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H167] (2023.01.21 ~ 2024.01.20) 2| AZAFHA| S 2lE
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HE 0.11 1.49 -1.13 1.39 3.12
2008.01.21
H| mX| %= 3.76 3.89 1.54 3.17 3.39
+9& HaHd 6.77 7.39 7.35 8.40 7.10

Z= 1) H|IMX|%: 2023.09.22 ~ 8 X : KOSPI 40%+ KBP Government Bond(Below 10yrs) Index 53% + Call 7%

Il

MY ~ 2023.09.21 : 40% KOSPI + 60% KBP Government Bond (3 months ~ 5yrs) Index
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KRW 109.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 3.8 0.6 113.7
(96.14)]  (0.00)] (0.00)] (0.00)] (0.00)] (0.00)] (0.00)] (0.00)] (0.00)] (3.37)[ (0.49)| (100.00)
FINANCE A O AL
GC%‘ For the - ‘I'Elxl- |_|._|'_'

38



nFEy
=
=0{g
BUHERSH
B AE
mEEA
SRR
Bl e ==l =
7|Ef
[ 2025.01.20 TR / EH2| - A, %]
. o] AR EHXpA
E314 HEER = ssy = c|CiE I1E} XpAHE O
= =4 o | ols ”;“i] | e AHEXpAH 7IEF | Hola e
st 74.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.7 14.1 90.6
(82.47)|  (0.00)| (0.00)| (0.00)| (0.00)] (0.00)| (0.00)] (0.00)| (0.00)] (1.91)[ (15.61)]  (100.00)
KRW 747 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.7 14.1 90.6
(82.47)|  (0.00)| (0.00)| (0.00)| (0.00)] (0.00)| (0.00)] (0.00)| (0.00)] (1.91)[ (15.61)] (100.00)
NI HESFY THEY
SigAt Sls
2) =L MAMEEHIISEE 74 HE
SigAt Sls
3) SHRAM A X sielFA 7t g g
SiErAre gle
4) Y F=A AT E 1 A
SigAt Sls
5) SHeXHd & sHelFA S2HE 7o s
SHEAre etg
6) TLH THEAESY Tt
SigAt Sls
7) e ThEAEY Lo
gAY gla
FINANCE O AL
GCa#D ™"A o YRR

39



jo0

At

jol
=

b

| Ao

1o

sl

}a

i

X2+

-

Kl
I+

St
=1

X 4

olo
OH
<

ul
al

FOY S| A}

[

I

jol
Kl

Xt

XAl

olo
OH

EXtR

ol
mﬂ

=<

8®

OHl
<

2| X}

EZ3 oo Z 108 T3

(02-2118-0500 www.wooriam.kr)

o+

=

=)

44

=
[S)]

=

2137

=

A M B9t

|

=)

S2A F
2000. 8. HRIHA|
2000. 9. EXtxt

2000. 6.
2000. 7.

A

T0
ol
joll

IH
O

A

3|

™

(o]
23|HE M|

FE| 2| A} :

fe|a8XIF 100%

23,985,770,000

il

0
e

LHEFAL

rd
rd

2| ALE

Q| A}

S| A}

—

—

F

_
o

o

O|5Hi 2t A 21|
ct

|

|
(¢}

7b 2 AH R

ok
31

Kk

40

GC#D RhaNse



| 28

| 283X
AlO
Ato

}.

=1}

® SRS AL

342,698

159,433

1,601

19,493

21,811

5,023

41

9,646

2,792

114,714

8,185

ral T 1 S . ofl w
I-A i — —te
- - - I F N ERNE I
ol n & _ﬂ. - - =5 3 5 - o w W
s Bl = 0 ) ]
m. r o% oF ) o o |
& T 5 & 5 o RS S
o T oo 2 o o N Bl
L o) mﬂ "+ © Mo S o
LH = 2 - SluE
o i BN 1 = I - QMmN N )] N| K
e oF ¥ = O T S 5|18 ° g = o B0
= U ) A0 <4 Tlw|d & T ©
= p ol Xs AR o,
— - < o < =
- w2 E R i | & 25
joI = ._HmH E._ |O o - R ulr
KD oF < - w“_“_ =l ¢}
= T H © = = M M.ﬂ
m o oy W %2 _ o oo o o or o 30
of T - rfor so|sri = o T o il
K- B 5 m < W< T|S|oT oF K T <H
s W W ol o3 o1 &I|31|al &1 R o ~
of p ) I B0 B0[B0|B0 B0 T 31 &0
l__AI _.___A_l | ._O._._I o M =
—_ — RO oF - o mlN[m '] — 1n ' oo
m T T g |2 Z|g|r [RIf =8 °|g
i - T AT T =
ol " un 1 ou — - -
ok mo Y o wu o O = OF N
. = O F = 8l < RO "
o R T~ | . 0jo s
4 5p ™ = J| = DY
oy sy Ty T 2 i N m|ln[m |m|le = v ~|«~ P
10 = 9 Bl = ® ERN af = S m|lm|a nN|S = w <| < =
O s A SR - N - R RN -3 BRI m 7
—_ E=3 o — = — K
= m_._Al “m - S = m__m mu I+ &r m_. o = - Klo
mo 0 |_A ._HmvH S - o_=._ On_ =]
u ErT iyl 1 ol 41 &1 ul 30 = B
0 ol <k = o= Ly of
w r P KRR il | o
= I msaxld x5 "
— o] © 7 =~ 37 Mol 1 i —
TS oy xPrXmamiE X ey g S R
oo Ud KK K = DU o o T R ol I
YR g Lt R o Mol EIM BB R0 oAkl X
Mo xxolspms I oo o O N = (M0 o0 30 Ki H | I oo
@ Fuwbu ¥ aqmyg dazy I R = R R BT T 1 = of
S D S “ oF M| [k H| " [K RS &K~ . s
u O

GC#D RhaNse



4
_ Bl
ol 7i0
no ol T
> I+ =5
o [} g
ro S =
or ofl =2
B S 5 ol
o) o o w
o ¥ 8r i
= u
s T Mm puil or Am
S ® O < 2 X
_ L S ol =3
< ol - xn
S ur o U0 ur =
N Kroq _ M M__Am wh-
S ol ko X O - e
- = sr ~O of ol
oln o 9 ol e
33 pal < < 1l -
= rio _A_.o K
0 il e =g = -
= o H B 3 it = 1
10 RO| w0 =5 W . X RI
5 =9 T X X W R .
g = TR R = o- H fl
N ot K K K T ST 11
0 | 1o oo oo oo - = -
< =4 | M < Ol ok Oof K U =
3 160 Ulmo| -~ rT rT rT 2w = mxu o
B %ol S P C R 23 oF
T - L B mMEEZEZ M o 20 .
— jod = _A_.o Ne] oTonr ur o ol ol ol 1 < _._.__E
=) = ol_| = 1 T R N A7 W H - i
mw 0= g e e S O RN~ M= N
- =3 Moo | 2 MK K K ol <o of] & X zr K
w < Po| x| = Hou ou w0 K RT ﬂET
o o gagasdBEoS® g
<k u — — KK R < o< N o< o K
M =y K Taaax Mo Hgx °a
I P KK R OR M O onooogowr  of ar
o1 ® = D3 - OF <0 wF wF wF w oOf Ko &% oF <! K<
- = NI B = OF &1 = = =1 =7 =1 =5 =% - Y
i K — |~ |oK|S 5 : K ol oI oI ol X0 K OF op K e
T T R TN (= = B A - - N = N R
g @ <| || ® Foovooooeo00Ee I
ok P3| ._o._. — K_l m @ n/vl_\
a LY T

=
m

Al 7

H

o

tX|el of

o
—

RPN L

§|
= ZEAE HHMARIE A=

of Zoty
R S

LE AP AR B M A 2t
A

bNke]
He

]|

™

| ol /
(o]

128K XH0| B

—

o

A
Kt
2| ¢

/ %
XY
%3t

=
M

b AlS
ol
=

4?2

X2l of

| -
.
o

—
—

P

of o
LE PR ALS] L QO]

=

=

2 zolgn g
o

AlZ! o

=1
o
T
HEAH
= O

tod 2 A

.
o

X|o] ofFof ch

—

AtAtel ofef= ofE 47t A=X[e| ofF

1=
$_

Of Hgetx| o7 / 2EXIAl A 82T

| ot AR A &3 E

=
[

H

GC#D RhaNse



Of AZLILH.
|AF 5 XA E b=l A= ©Of 2

i

{0
<

(ol

o4 &

o
o

g

8t A}

y

pru
)

<I

Ul
2

oF

lE{ 335, (2) 03921

A
=

.l

AFOF
o O

17 22|28

(CHEF S} 02-3151-3510)
www.woorifs.co.kr

| Atod]

3

2|

7k 2lAtel 7 e

y

pru
i

=]
L

Ct.
AL

4.

S| ALE

H|O| x| H=E)

S| AL
=

(

oF
31

KF

2 oIt SR auE

T 09| & 35-4 (CHET 3} 02-3215-1400)

0
M

KIS XHAHE 7t
www.bond.co.kr

| Atof| 2t

(CHEF 3} 02-399-3350)

Klo

Kfo
Of

-

g

g|Atel 2f
7t

22
T |
o

O

st Ap 2
S|Are

S| A
H|O|X| & =)

HERL7| 2

=
LoIPN g

Ql
EH
=

=

(

=744 A
71E=7 A A

Eo

@)

6. XA 7t2| Ao
7t =lAkSl 7R

5.

—_

il
a8l

K
<
K-

T =22 70 2 19, 4 T (CHET 3t 02-398-3900)
43

www.koreaap.com
www.hicepni.com

NICE P&l

{0 | & =)

I

IPNR
H|O|X| & =)

S| AL
=
S|AF

(

GC#D RhaNse



M2A B2 QAALS5Z 29(BiztE E) 45 (HEM =} : 02-721-5300)

&

o

~ ©
o0 2
< g
K 3
° ha
Hl =
=) z
A7)
mr ujo xa
Mm B/ —
< | |81 B
— | O = o
101 < =
An_ Q [E]
K|

(

o-
3T

KF

L

T

MAEAZHEZL SE M-S, M

t2[2| AL HE S

O
U YA

44

GC#D RhaNse



—

—

+ AgLith
o EF0 4Rz 24

Ct
<]

—

—

BH =Xtz P El= xS L

| -

—

off
ol =< Xtof| A CHOHAZH Ofo&tA 7k A= o

}.

E
=

A
(s

f

N
SRS

=
e

(1) EXRS3I0| 7Y
0
gt

1. &Xpxiel A2 of

7h. EXEAE

o
Klo

o

&S

=

o
L ct.

I

=

o
(=)

o, HRSEI|Ee 4

|Etstolof &

o
-

HOf|

IXto] H7+ A= Mo

o
=

A
T

=x4=9| 100£2| 5 0|

il

70

=
10

T

ol

e

ol
KO

[Aoto 2

|E
=

A

ZolAre 2/

Sox53l0

o CHSEOl= EAet +Xte| o ZZ Q| bt

o

et

. O] ©oiM

oot Crat

42 2ol

o
[=)

SoxB B0 HOAF

oF-

T

L|Ct. Of

Af

HE R AL

ke
|=N=]

2K

SR

&= ZI™sto

ALQ]

H

o

|
o

ol 23
LIct. Ct

3

=

e

MEOf

M| & 5tofof

b2l Z2o|Ui &0 kS O|X|X| OtL[St=5F 2| ZHS HAHO|S}

K4

217

St
=1

PN
=

of ket

s

o

e
Q

ARE|X] OFY

H

AldE M221= He

e
[e)

EH
=

43 0]

XHoil A

o
=

AL
e

1.

.I

K
ol

0%

FERF ool 7| M & of

k<]
B B

45

3. =AAE= 0N o2

GC#D RhaNse



ALQ|

o
o
A

EIEE

7
!

RS
il

BHOf| k2t = AR A HSdt= AS T

Ol AAlSH=

o
o

1

=R

s

104
ko

ol

e
8l

st 4

| Z22|7} O| 20 X|X| OfL

ol

a3 ZRH 2% O|Lio AI[E +AXEE|(0|5t

IR
Lct. O

e
Lchg 2Estolof

x
=

o
T

jo:l

&
—

A&7t A

I

e
(=)
=

3

a
o
=

L|Ct.

I

e
(=)
=

P 2= XtE 3|0 AoALE Q0

dol

L|Ct. CfZH O] HOjA

I

o 42 Zoy

At
(]

SORpEEOl ZAMNBO CHSHOlE EMB +9Rto| o

(@)

ol
34|
m_o

L ct.

St
=1

ol
NI

<

ol
<0

4

=

F

t=2] 1022| 1 O]

Kq

L ct.

I

e
o
=

SHO{ OF

i

H <)

o3

Aol BAIE O

3

wl

&0|

2E)
@ 1 810 +94xte| 0[]

| -
—

oF-

0

o

= AP

P

M217=0|M Hs

o

EINEE

7|7 MO 2 X}7|7F 288t

of mE

St
S

= H193%xX2

@ ¢ H188x=H2%t

L ER RO A

5l

o
i

MBEL=Z 1 Zo|0f gtjistE oA

20 O|L{of

Hechqo o

= 2|9

M193x= Mgt 2t

@ H

I

46

GC#D RhaNse



i[K;

ojn

ojn
o

<l0

ol

ofl
oF

o

ljo

Hhof| wat £ XA

| -

[

P

|
o

~
(=]

[ 2f0)

E
=1

A
()

SER YRS
+ gL,

Xl
=]

34
KO

E

il
K

0
oK

-,

i
g

uE

-_-—

11

KO0

L&t

K,

gLt o] B

MM/

AR/ MEHE D 1 2

=
=

o 7

=

LEAS

PN
=]

FERIRN A BAMA /

otE LIt
3y

>

=
=

e sl

g

=

=

sEASE2 oo, 1 &l AHek

moj 3 Ak S et

SXERRO|A| £5HE

b

=

-
(=)

oF

Of A& LICt.

i

SIS

Sto] AXS ZIM L= BAZE AL SLAKZO| ZIX L= EAIZX|

o
X

4

)2f FEXHE A (Ol 5| =Xt

b

jo0
H
mju
uE
I+
il
oK

H

KO

-_-—

|

il
Ko

T

=

=

=)

O=ZM
AL CHEE Hi &2

b

o
o
[m=]

OfL|

ol
ol

el

&

-

ol
jn

i

oju

XH O
=

F= 2 Mol 2 A

psfel
S =

|52l

x
T

X7t

|

=

=
T

o
Pl ot

]

2

=

=)

SEoAL O

=T

ol

K,

)

C

Mol 7T Abed

Al
—

3

.
()
—

O
[

st

tr 7| U &=

.
o

o 52

.
o

20| CH

L

—

moj = oxto| Meho what
47

_

—

0 FAl2 ofE

A7 &= M7Ist

HSMBO| KH7I0] Wt 24 - 291 - 0|740] 7| THg]
< of

GC#D RhaNse



oIz} 7}
0j 3| Afol

<

od

I-I

S LCh Cf

o3

<

Joll

I

=il & 7]

=
Xt7b Hehst

b

—
[

o
<

A
™

Fol=

!

.
o
o

|

o

f

Z
A

-
ot

t

|
—

ofgt H|AHZFXIQ

e g of

b

—

.

=1
Bt 7|Et FXAte] HEl 2= 0f

Q=

J4

L|Ct. Of
of et

3

=1
E=13
S

e
o

HO4 OF

.

o
He6z=xXl6

[=]
H N 224Z2|20{| M

EH

Af
I-I

L|Ct.

L|Ct.

=
u}

3

=

3

=
=

e
o
e
o

. Ot

FO4 OF
FO4 OF

.
[e]
o
o

°oH

oM S,

2

4

=
XM glo] FAtLES SR

o 21
o 21

e
(e}

32
=)

| -

—

|

p=d
[e]
=

|

=
=

=a8FA
[e]
FE2A A

P e

.
o
=

tLEOll il st= B2

Abg

—_
.

S|
o

—
|-

]
3 XA S XM B0 587

3 XA S R B0 282

=
—
—

—

ctgo| o
A
13
A

=]
—
=]

A
VS
A

—

—

of & At

.I

7
—

L ct.
A
of & A

3

FREAE
=

Xl&
[=]
ke
H

e

Ojs|Atol At2E 274 & ASLICL

21E{ Yl (www.kofia.or.kr) Ol A =0

F
St
=1

—

2. HEXI| 2| sfix|of
=]

1o

UAS L L}
= O| 23| X|
Xl

ZH
I E| AL
X 2

2

14

Ap7| 547+ Of

EXHS

=
A
=]

I.

a8l 7|E
E
=

—1
—

THAOf o| Aot 2|2
X

SO Eo
stas52

3

[=)

S
At
(=}

o
=
[

1

|AF

e

=

192 =1
| HERTO| FAIE =AISA| AXLof et

HoO

—

SR Xt detesel A
AL

al
£
L ct

L

=

o
o

ElO

Efo

S X| AL,
SA

48

—

ZH1EH 52
A

ot
FLICt.

=

o

r2 285t 180 |
(<]

E
(A |

A
[off X[ &3HoF

roh A

2

4

=

.
[}

Ab7| 52t ot B At
Xp7| el Ao

ISHE
S

X
=]
St

ojLiol &% &= %

At
GC#D RhaNse



E

]

LI Ct.
-
=T

I

=

o
o

b5t

Al

F

=]
=

8104 XA} 010f
A7t

I.

C
o

S o
Lict.

A

2 ol
St
=

HE0t AHitel fEfofofof mE FAHS7HEALE

e

2
|0l X| =3t OF

2

4

=

e

tO EtS2l Abw7t

=x

olZdel AUE B O ARZE 7IFE MR
al

o
o

FR7[H0f T

St
=1

=

Xl
U&7 2 A7 B=

[ZAAE]

z&£7)7t0] B2

iy,

u

I C

=

7]

3

ol

71Tt A

wl-
jol
pail

3

=Ll
ot

| Ol

e

2
=40[ 100
M1 =ol BEof et

d OFC 1

2
=

o

s

o

o
[=)

]

O 3 74

I.

H
[==4

ol ZR0= & M 89 =K 2

|-
HATT

f

L|c}. Cigt, EXpRI7}

3

=]
=7

a
o

g

jiE
—

HLICE AR

=

e

5}0{0f

u
O[SHO| ALt EXFALO A AL

1l 7501 Of

SRR A

~
<r
ki
|

= A

7kl

2| A 7|

ol Z&E= &,

|A71Zke] ZHA| 2 FE 370 E

2

[m]
=
ol ¢

e

FEREZ |2l Rpat

Y
5 SRXOIA K| OfLE &
At

1

8ot d°=2M 3700 15
o

HIM
tof

.
o

=2
S

SAIS
Ol

=

=

b
49

o

o
Q

Af
0| &3t

—

I-I_

=

=

.
o

=
o
| Of X|

HOi|

o
|2] 2TEfLl ZH[O]X]

o
Q

2

A
4

7k

=
=

2 H92ZHI3
EREEE

| 71
SH
=)
3

o
:|
=

.
[<]

1

| AF
FXRFRRE, THO 2| AL, &

Off RA|
- EXIRIF A2

ASH L.
[}

e

=]

a
oj
A%
St

=

I
)
PN
[=]

a

GC#D RhaNse



| -

s Of

=)

=

=
o

71zte]

= =
[ —

L

Of 7| =l Xt

3

o
2

!

.
o

o AI_O

=

B 271 OfLiof Cf

=
L

g2

—

2|2 1A
PEXLZ| Tl 2| A 7|2t BE, HEEA7|Fe A

=

et

F

()
HFA

o« 1
xS
=]

=

(3) Rtk 2t
AXt=
tLES| AFF- 7t

.
o

ojn
%

HASF7

CC
o ey

2| A

o

T

]

L|C}. Chat

I

=

e
o

o= 230 th2rof

B Meox=HM2g M1z S M3=o| W et

EXRO A MS5HA| oL = AL EL

Tl

ol
mr
od
0fo
OH

-
S

| =
[

0l-23}0]
o
AN

b

=

=

”rof| w2t 1
At

L|ct.

3

e
o
=

—
—

P

AL 2IE Sl S HOfX|

_i

N s

7474 of
FACEM O HAIZ O

ot EHE Al M216Z 0 A
E
E

ol

=

=

I

o
S
=

A

X
=

to|
#HF0|

A
o

o
o

Ol
7t

=
=

Alol 2 7]

2}

L X0 BIX]

=x
HZe Soxt5E ol Ho|

[m]
50

o
S

s

o

~

(=]

[=1
St
=1

=

NE=1ge]
x|

HM245= H|5
of 2t 2

s

[=)
[m=]

H H270=H[2&0f

R

.
o
A

L Ct.
ol
=x

I

7|2 o

e
(=)

Al el)

f

FEARAS 2| BOlUE S

Fof OF
A

b

ke
-

o

e}

=]
@ B M247=H|5&0f

® 1 50 BAl

4

VS
o

Al
.|

®
Lt = AISAl

GC#D RhaNse



I-[_|

=

o
o

A|5HO{OF SI O, 5=

XA X}E (www.wooriam.kr)

E
M

3

o
o
=

=

Al 20 O|F =S Xtof| A SX|SHO]OF
X

XA gLl

sHsE A
—

=13

AxrE=| 2 Zofof wh2t MEHA

(2) FAISA|

il =i w of oo Jd of Ju 8 [ ol oF &
or oT B 1O = o% or oo =] < m.ﬂ___ <
=< T -

= s or Jud 1#%9 A%W 00 mm wl_ Y
ol ~ s W o_.LEWA_. A < ] = mx.mu_u
5 K Ro XS ROLpEom N W o B o 2
EX uk T g MR = 10 9 " = = K
sl S S L T A
_I_._._. w- Ml 0 _ W o _ = ._uﬁwuu
ol 7 RO o m_mm_ W_E%Ew_. LU o S W0 = ®
K op1 00 R £ op = o O B0 T X ol
u- . OoH o T U T, ST Koo
ol 2 o & U Lo O on H T — = o R B
Kl 0o o rn Uk S ms W o o N )
@.HH_._m._ _._.__._w o < 0 K =0 il %._un.vull ol ..
3 o g 1 W T Ok o RO 0 o= i = o Ao
K E._o o_.._ = oI N3 =< RO 0] ._A..._l = — - m _—|/_I O_ 31 m._Ao <O T 70
ST LT W 5l o0 g B ® L . oor N
oM H e Py Xpgow mn £ Ty T
e o o o K — o K o 80 oF 0
|E|O ﬁol_..Allo_l 0 o B om g ﬁ_u._ln.le — oK Bl oy 5l S N N
o o R T oo KT R @ R R BT
o % H g =@ Ok T Wy o KRR L
© 1 oy XX RO W < ® N koA N 100 <0 o F gy X X
< o = < RO B @ W H =K o + B0 <= ™ U o= o P
s o1y TSR R Y N @ KR X oon o
£ o = = X of RO U p oo U & K < X = m AT g B0 T
S m o ™I o {0l fo U =< [ ol - [ &
SEG 5 T ol o mT BU m B0 o Wouk Ko m © % e X
B Ty OF oo B M oAL KD R @ g g O O
SR LT R 0B _od R omg 5 FoRALswm
B lEawEST Mi g LIsoR IR OB pImar i
mdcswmPo wio B yw 550 % - O
KD oRZ R A A I N ooz U 4e_Ao|_M_|muWW
E_.Wm_m__/.__._ol_ﬁomoﬁﬁsu.__.__._.mo% T % o wl_E_.Mﬁooﬁeo._o_
— oo oo B 2 - H N B S — Cll Bl A

m S =r T KY fo o T v Kl K K W Koz o0 K = ~ = <0 <0
L R I o = O s D T
S R ol el T S S B - N
mxmo%m_ﬁoao%ﬂaMxETETWM@ R L N TR
T XK S B g BE Sy Mo om a X2 %%
pf ko U B TORIU g o KK g o Koo a ol g < o
TR OON ©Q@ OT K M ©Q @kl g X @ T O amwwoﬂgaol_ol_
_|n._||_ ~ 1 LI

51

Mol AL

GC#D RhaNse


http://www.law.go.kr/LSW/lsInfoP.do?lsiSeq=105990&chrClsCd=010202&urlMode=lsInfoP
http://www.law.go.kr/LSW/lsInfoP.do?lsiSeq=105990&chrClsCd=010202&urlMode=lsInfoP

=
10

100

2ot A

kel 7qzfof

=

ol

A

t

7t Olofj 27 Ql o] 74 2f Ly

rd

4. o si

oo
<

B3t AL

Lt T EX7| 2 2ol

Ch. EXS7HE A B87|=

oj

olo

ol

i

UAaL

(BN 2)0|Lt =2 (Value of Research)

Q| Z=A] OO, T 72, XH 2 of Of

0o

g

= oM 2 9

)oll ot

=
=)

Xt
o

(3) S7H=Atel

tet =71 7| Ak

Ex17| 70 B

et

6. 2=

52

GC#D RhaNse



o
g X =8
= 0 = NESIPISNE
=] 80120| GEE R =5
[= =5 =4 30 250 | Aa|ct OE So] EX75
=0 S S Sies s S ENOEE
S NBo= 53 uTuyE 58 = g5 Sk 55
T IT o a2 = . — o
28EXAME gaogliocf EXIXE _'?I_OIIITL“xI-EEET%(—E As %(,%.Fexpk_rlﬂf ﬁ?&'ﬁua
o ol oS = = - 5 St .
22l £ EXIXt Hyoz Hal S|AFZF O] SHE =
St E X} 128 Jits = £ 772N XIAIE Ol Aol AL rc:+5017(|E B=3
rete S W= o2 EXIAE o8| ot=
B LSEXE Moz &E oF HZo 2
= o =2l 7F KIEFA[Q] ST
He ST Sy T e AEECR RS
—— x|‘5|-$_x =] - EII_EO.I - 0= X :r|=| 5)6
Et |:||=|'.§I-L|E|'. fO 2 FAGIAL HEfZ —= 2oL SEEFA, A S
SRl SYNESE HEoE eI S8 T
A—|E|X|'._EI o= O|'0:| =
S o Mmmh$”ﬂwiamwh =0 27
£ 29 OlooRﬂi S|AE L A= SIS FS 0] ~ONE 2501
StExpOIR T2 8O T3t S[AIE 2 612[S Z83}C 28 A7)
xlol‘Exl'I:I T o EJ-I"|_ EH'lg _ EEOl‘ OI'%EB - C=
HET EXAS E 2 P | H HE CES of O|lg4st TEE
1=, (] 7:‘O§|A|'o o ol Z'\'x-l‘:' I__HHljl‘Ol'L‘lEl- =
AEHIXL MEFAI| oL gast 4 AQGHSPEW HEW —.-_—Lq
= Ix=% e, = = [ St .
g3l | SAMEE = ol 17 ALt it Z8i7t Jps e
S| st= 5xf2| o | CHst = HC OIL|CF.
SIZ I EX}IS HEosl= 5 2= M HEOof =35} £ Q)
ol_i-E' C - H:iEgl =] --|_|:|H7|- 7|-3|_ =
HCAC ol%ol'o:I 5 Al O‘|X‘”EX| 21 —
— o|S& [ = SF
FALREIE IS HE ol L|CF, ST HC oI CF S0l HE =
— o =S5t HEQ =3t HE Q) o|l&20&
7H%§(E%*$$E; S e ee e R E FoTH
= SIE — dMz HE — 7|7) - o HE O
EEEES 7| 28 A7 (72 StLEOl HE oo
lﬂ 1;(7&2}$xr7|;) EXHAERS] BEAIZ[( HE|S A ©E=H OI-X_||-|74|% X Edt=
TS TI_ .U:IEOILlEl" = |—9—|—|E|'- =-1= Agl- /\_/I\_E 4O El’g}ll
| & (Kl BHE XL | ) = '__EH_EHAJTIL_'IEE =c ; ci= EI-DHE_;EHI% | E=HHL
HHBE sY %E_—lli(%EHﬁ)%E AlA§o| Mol = 23
=) A T —
EEPS m;’;._m. 29
’IT) | a8 2d
SRU@UER

JNX=X=1
S3t 2850

SiLio] HE =2 7H3E £

o 2t SeliAs oo

At gl x| fe o Zolsti|c)

ol ﬂ#jl’ I:CIZ!-‘:': =l
x o

St= mColL|Cy.
EXtsle HE F ol
e ]
ArS o = = A =, =
ol 40% OlcE %= T —
MY E XA A CEER T 40 c?resrl_llih ZH & =Z&ho|
SHEXIZ| T uf-‘-:l HEZ M =R HES 29 o HEE S
SAgE SE% Saaa A e HEo]
SR | 2k pa = % Olds &3 = 0fS [ o] HE
S SERFAFRISHE TS THARSl 40% HEE OHS F=AIB| AL
SR LR A e Tzl B Al A
P L = ) =
EARSER}LT| S -'|E-X|'o|-:o:_x|_7|- gt EH%Q%& et L=
HEAES ZSTE A XIS o)A =Xt APCHs O|D|Ol=IL|E|-._LI'DHA|
o = = o T = — 29O 3
Tan gusomads FoT T AET 07Y 55 @
+95H Z'SEJETETWI ;f%(DH%)%EﬁE g%’gﬂwl e Ee FSFL|CE
(o] — a+s
iﬂgl EEEEN S TEEA xrgl%j: SFSTCTCT
HEo oto] Zdot L Hi 2 =2
P! HEELIC. P S A SO &Xt Tt O|Xt A HiE S S 28 4
71&E7H4 :I': 2EAl FA Y =0l FXI5H0] Lot CFA] Zraf XHQE__":ED:‘
= a== = Al 'il XH:TL'—'I = | Hl-Q-(P:IL-ll:I-' I- E A} @%E 'H:Al oo
— = = =& 3 2 eyl gL A 0| ASLILE
HHEAS EXtLES] 28 0| X[ == IEFAXIE S S
I = Ch7tz 02y T2, MEY
Zelof = = 2884 o
G AMEIH 0= 2
&~

5
HE = Sf0faf A
|J'|l'_-|EE = O|i A
Lol =20 QIL|Ct O] = | ==
e e forsiol MAEn Bai S
23Ho=z T1 H| &S Z2tsto &Md
= . O:IE_ o=
ARE|E
- IL|C},
Byl gyt

A|E|'%X|'9|'
_ ofof 2ofA, ME
= AELCH et &
50| 22kl AS X[EE
HEO| X50| &

18

GC#

ZL|Ct
A—lX‘lOl 9)|\|='

S A28 ot

FINANCE

For the

53



A

Jm

|.

rg

E)5] NEI[ZH0] BREAL, AHHEAT o
© Mool AME BF N, EXASA &

B EAE L

- mot >
rir

oX

r

fot
=]
__

577 WOl @7 =2 HNO[ JIE A Eofefa g
271 S s EMFEA 10| BEAES 97
7} OIS £rOFS 0f0F SH O 27} QU LICk CIF EHIS (T 44
22 ANI|NK| SEeOIS SRS BRE AUSLIL

—_ —

Am 4o r2fL- H1-m
rx . e o A
>N

>

o

>

25X

SlelHEE & 22 F4S AS017| =20 =50 20| EojX|H

T USLCL maEtA 5o
= ges Y| i §&83t= A)
lgls M7 sts 2lxl HEs

HX|op 32 E2|7
QHIA O 2 Active
HEL O HDX$ X252 BXO2 L)

_— -

o
R
02al

4>

2
B
4
o
T

ujn

2

ru Q
i
H
N
i
flm}
>

ug > f

r>= o oot op Jn
O mjo = nE ol

Bl
i Z2@S)M Zdots
= AZots 2M7F =S
OiE 10€)0f EEXH=

D=

J

R e rr 2
oy
rot
>
_|:||_|
U o
[0 mjo
Yal

o
o
oxm

H
N
=2

oL
I
el T}
N
HIMD o
mo
-
n

10
E -T
rE
o
o]0
HU
ro
rot
rk
=
mjo
T
=
e,
N
10
els
p
oo

N
el
Iy
kl
0>|
o
L)
o
rE
o
oOH
L]
i
no
002
d
]
ofn
ro
0z
fok
El
riot
Of
N
Hu
19
oA
Of
rir

el S L C O|lf |lg2 B X g M2 O|RXX|g 2| F2S HH O,

= 2
so|22 B8 S2dS0 ME fHE F0/7] ?loh == 8= L

oigES 0|8 9o EANYHES=2 Ay S°o WHoe=z
EARELEL O BO| EXArge 2N EAHGue| 37| 8 SHsEte 2t

ol
Tt oot O E ez SX0|H 2 &5 e L CH

gefel 287[e = 2
ojoist A= 0j2| ofEsts AHef2 S X|

FABAPE A5 2 dets 29 02| S8 JHA0 oet Dot 30| A5

5
I
Jas

1
_Ql-

[}
= de[7t FOoE A AL CH
7

= O
UHAME RENO0| HoiX|E RAH

> 0.
o L2 |

OS2 MM FAMRHCL A+ A= dE2 SHHE E s U
HTEYLIC

—

;O

"

ol
o

- |'u_'_
I
-
Ix}

St HEO] B E JIYXIS0] ZOjA]
A= MY W oY ool mELIC

2> IoHrH ofo|HH 2 o 1> |r|r 4>| 2 % 02 r|H
« m|njo M{rjo o oy Ao

10 A = op|ox Hm Jim 43|32 Jm{rE! 1A nk >fro

N
ox
s
rir
-4
H
of
rE
=

FINANCE

For the

54



