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GOPAE EHZ(YoY,%) 2.6 6.8 3.0 5.1 3.7
012+ A H] 0.4 5.3 3.7 6.0 2.6
MPSPAFNLIN; 1.2 11.5 1.5 6.3 3.0
S SNES 3.8 6.4 2.9 2.8 2.7
=+EHEIIHE (%) 0.8 0.1 (0.2) (0.3) 5.1
EJt&&(CPIL YoY) 3.2 2.1 2.1 2.7 0.6
JlE32el(%) 0.00 0.00 0.00 0.00 (0.75)
2 ESZ(S&P) AAA AA AA+ AAA AAA
GOPUHI === 68.6 112.6 72.6 36.3 41.5
& &2=X1(bnUSD) 329.8 10.6 1.3 41.5 63.3
>4 A T (GOPCHHI) 7.7 0.4 0.4 6.5 7.9
2|85 2 10 (bnUSD) 37.0 53.6 8.2 43.6 1033.8
tHoletE 0.88 0.88 0.88 9.09 0.9
Al DFE % (bnUSD) 2,764 3,464 352 1,458 2,382
PER( tH 13.5 16.1 19.1 19.1 20.5
EPSEEE (%) 33.9 41.8 21.9 25.4 13.6
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[H1E A MSCI EMU Index (EUR)]

(5, XA, Olg2iof S IM(SEIMSSAB)H  Jrdst 212 FAANES Uae=z
QHAEHZINIIEIHWAHE (MSCI )0l R23 HAIZ AtESI 2 Hot= X+ LICH)

¥ 0l HESEANIIFL it &) E#XEX+2 UHIGHH SEHEMH, 0l BSFENIIFI ENGE LIENEEENIIF2
EA s BFEXNF2 FHARAd AY 2 =S=SE A2Z HA=ELIOR, 0o AHSEXIIFI FEXst=E
LENYSEAI 2L HSEAAN= 1 M0 Ot ENGHH, IENESENIIFL ZEEZC|L SUI H#EXEX2
RO o & ) 01 2o HESXNE SHE

30
[w)
rr
0
=1}
(e
[
o

SEN0IEE EE0tI| 2ol XX

20



0
K +
ox 5 ey
5 < 0SS -
= < ___m% > = o
ar el o ao_ao@_gw
g s T & 2 |;¢on or I+ 0
3 = < o+ ol
= m&mu = MATXKMMO%WFHEtN
o = F o__u . |.|__o|
UF %o ETaML U ¥ K x@___uwuﬂm oo S
T 0D S o o |%g%|.o; ETms__ w;:%f_an
ny o KD £ ot | O1|T.A|_AouTM41, 3} o xﬁu_.Aamln___dur.
My © o S ) f @ = = m_mém_orﬁu@t
= U W __u o Hmdwa_&o&o___::.o oll L.__Lmr%u =
< O Logd n u__Ho@m;EoM Hmma L 5 & D@ ale
M=o "RE¢ § o a|¢@_m%m¢ m:_amm__mwa @Moamm__me_e
@3 s 3 2 o ;Eww_;omfuo_ U g 2w = o m = S ATAam_ﬂ
M_..._m_EAE @_ m.:_____ wr |.|\|)m E_-ém\_.c._wagcé Dr\_o|.~ML|..|AmE._;% Hm:__ HM_uo.:__Q_
3 o s I <) ﬂx_;mA_OA+§_A=__ ATHEOEX|%9=_ __ma;a@uﬂ
|oM ~ = = - N OA|_|r|_ I} 3 ~ oL|H 20 =X o
R4 _;._M.BE = @DAOTEXAOQ__HHX+ N E@EH;?% 5T = o
em R -1 UF cmggummg+ﬁm %fgm:%ﬁi mmgmm%m
E._.o___ mo|=_mm_/| S ol ﬂPL%MLu%__E_u@ ! onLW __oé;_._ﬁ__ou:o
p 3 O m N5 twp_aau%q___:ohﬁ% MG(%OTf__aaD mno___am;g
SRR o_ugo m._ .ﬁﬂrémﬁjﬂﬂH o) U0 _ru%__oleol 20 1o {0 o W<
S ﬂ_;g@ G o oA www@EmL __mFﬁM @mgﬂ oW ~ 0
=25 MD_E_ oF = ILMO:G.ﬁJE LS M%__E_NEEOAH_E g___mAm_m__ﬂw.__m_
0 Sl _ = = h— _H||r|r_.rL Joﬂ_.A s 0 a7 ||u
035 S g © w@,nmgu@mm%; ;ﬁﬁgaon%w ga&gmz|
or X A 4A_Dnmﬁ i __a__g:u@|o__ N fr of XRQTET__EH, MrﬂwATm
ar K ) WUoo nl N wo| 16| 53 o ™ 3k M__Mu 0 oS S 20w 7 = = = w T
ur > %0 & ) = i Rol,oHAT %|+_+m.ﬂ_| 0 = __gr.r:|
<y o LM;I.EITmo_aﬂ = Eou%aﬂﬁéﬁh u|ﬂm1m__2
I_E MEmﬁ A pﬁogpxzo}m#xz_ 4__g|401+ _® CAR = M <+
o W< __o__oomn zl wr ﬂﬁmﬁ__%ﬂlmmﬂ Wk u@OnrJﬁo_wm ImHU. _L_A.m:_
TR olo_ow 3 o7 ® = _ %r%Hol_:_ Iofogmlla T a)
- [ _ wd| i o1 o r 040 Ko aJ o)
S o U ...m_______ = _.Ao_o: W_u_u._Alj:Ll__A B < = _L.o_.ur Y =35 a_.___o:H| S
- F E_EAoaﬂ = ET_._lo_:_m_. NEEMMX.@__@% D@_S_I%QM%H =] Mall;dw
Do|_m.cl aw_._,mlcr\_ o _u._m._. 0] O N = = . M_Llwwomw 5) ;:UH@@ =
= 00 S o3 il ﬂi)ﬂrEAEB = __mL.PETbTm WHI.;:JB
=0 = mo EX M=) Ezosm_aﬁmom @_gx;__m| il +|.oumﬁm
= I%gmﬂ mng_oL%maaﬂoT > W = 0 o K- __oméﬂa_@o_
n ¥R ﬁgo_ﬁgA xﬁmwx@mmﬁg - o1 W0 O_Emo_:onlm|| wma_lgm___o;o
W og ﬂozgﬁmﬂ gasxaw-go_%_%%aﬁ m_;_fgmmaxm, R ot & <
ﬂlé _ S = == EITH__g@IEEc 5 o W m nﬁ_,uérwm = Uo DOW#EE_OE
of < n__:__WM.g p;I_u__o__oogo_r L= H ™ o o S m O 3 &
N 5= @ gy Bl 5o ) W W 50 oo PR o= ™
= ma_._.ékm il g 3 D-:_OHE o = Ijo_o_ R R0 W R
W B Rr nl 23 TE __Lg.fvum_@mg W~ o X &mmT |+w____o=_goa+
= X5 I%DPRW LMA___MPD Igz_xlo_uﬁoM.rﬂmxo __%r:.mimw__HaL.A_. L__poa_rgm_%ﬂ
F B ol SmRoE S @ L b .23 |__$_L_E_$O_OT_OJH T g W W o
o Up m_m_ET@mm +A_ot=_§m;_é¢sg Afmwﬂ —m ___;Afmﬁ :ﬁ__oOTrg__Jm_
ol _._s__gaed e E,IHAT| o <l =X 5 =N +|4E_.rnm
_ 0w W o~ K £ < TR K | O :E T W ol ioJ 0 _ . X0 N o) —
0 ok Io_,én:__te R 7 KO X i +5___mox U+ +=_axo u o o O R TR A
o) OF U3 s IETETrA_A&O___;__ _ +|&Iém___lgq __gwog_ M =~
)®|_ee aﬂIPé (D_IA op o ™ _.SA_D_IL.OI K R I.r_: :IXD
S _yeg ® |1ﬂ§¢§ M%i%g__g RS & = E__a__ro_oi__:_
= E c = Kl ot ool W0 2 R < 1o m_fHXmﬁolpg_ gy U 50 L K
) aOg/&%muxmlﬂ onDETo_Io__ehM R ___M_om_o__.g
E%PAOELEQHAOE = Yl ol O X ma._a._é |_é-
am@._a_a%_wm% of goManog |o_o_|§_9+m
__Q_NE@__OOMN u:__gﬂ#:ﬁoxes mWﬁEOQ___omu
S+ U o wme_gopMomM@am Ef;_@__ S
L gmaggm#xgw w%mgg@[
@agowMﬂ;EE& _.___Lm,egmu.m__
U:Tg__.goT :_|c oﬁmui
_éﬂ__e 1RUm_A_.qm+
oo Be o% oD OH
@__Lg._w__H :_L.,__o_z
OMA_v.,.__Al_../l
a3 < 0k
W =

21



A2 92 A2 SANSKAE (FA-T
LIEHHE 242 OtHLICH E8t oINS AAIZ B Hel £42 So =0l HIZ0l AR0]
SOlE0 RENQ g2 = 4+& UASUCH

99.78%

5,468,566

Lt.

‘Schroder ISF Euro Equity’ Ol

=20l Xag =

AotE 2

= 24X &l
T =2os

O|OI

cC
= 4

= =40 LICt.

CIEETEE
AR AN EHFA-A)

#EORE
A P &R EHEA-H)

SISF
Euro Equity

—

i
o

N
o N
40 H0

oy por 0%
o
rr

m g

oy 7
o 10
[

a

0z
e

bal
]

IBIEIIF SEN4EEL SHO
s 28 E HIMNES

RO SXE ol &YLICH

it

1m

SX0IR ¥

p

ok

in

10. ZBERII7S SRS
ol EXt =S BHGK AL
0 SX2Uo| &4 UK 249 82 X002 =X
MR SXHEA0 HEH0 S XX OLLIBLICH &
#o 021 Yol AN 2 S50z 28 S

I 25”0 Tt NIS283 A 256HK OtLIELICH

AlEF2

—

A ISTREERe)

[LinSrm——

N,
él—I-;

LICH MctAd Xt | &

0l
ol Al

Aol
T o=

LS
2
&
lo
=
00
fo

30

S
>
==
o

t

K
10
[

ook

0K
[
0

on

T

4 oo
un I o
N -

Q Mo
N 30
rr
40
>

ro
rc
=

-

.

o
Y
0

e

x

o &

]

X
=

| St

SE|I7Z HEE = UALH,
SXINF2 AMEHAAN HAIE

op o o ob

Xo17e SXNAEE HAS

S2I5t0f =AIJ| HHEtUICH S8t

R
o

HHEFLICH.

0

=2

s

>

S0l

L [
oy
Mo
<

-
o

I

GHAl SCH B IOl
OIGtHOF ELICH & &X

1o

et A

ol
ball
T

J

OtLISLICEH.

rr o
|2

0
m
=

HEAESHO

= (Y
T

ou

>

HT
10

ng o (-

2381 9|
D =

Ol =1t

re {foh

2

x
=g
ol

i { s

on

=2

Fnr KU =2 ).




II o S RoT oY
— S S|o|oT| [l 0. =328l
ol o = =/ ol =l e el ol o [arsEmos Teem  CERRYG
S 5| | <H & ©) o1 oy = uo Wm,ﬁer_,r_mnmgz?m___@amgzmﬁ wom s R o = @z ar I
=S 1| [ 3| Bl U H| 15| &0 A ILMﬂOW%%é%J T = o8 EIE < ol n B 02 <
MRS Bal AR LaiLiC I NI T, D B = w M e o ™ ut Eﬂ%% eSS Ema
il ____ﬁm EIT% xma% MEIT.EHm_EITliwra__ ETmuzol,mo R = o) oF of 1 ﬂxwmm_ m______o___xT i
— DH = 57| 5K mo K| WK D) g W o Al L I U 0 ™ = &1 7o) _x gl g™
ofl | <im U I i T U w0} RD) 53 0| <H =] x| D) o ] = =2|ar ol T
s == I = Y I o s e = Sl 5| H 3| 8|0 = I o0l v e 0w gn O 0 W 5
R 3| _ L S I Y I e I T R Wo =5 0 W 5 < 5| 2 W TR S
= W o g i B e KD E#EEWE%%M@EETJ FUECRT SRl AR RS
RO/ o] 0 0 s e e i L ST I e S L T T o o= ol 5| Uk | o Uk &r
ol = Zo| TH uF | = S|l = =T G = ol =< A
<| BJ| oF S| 0 K| go Ny 4N L||r.a_._3|r.ro_.._mc|r._._n Wws = a_.lo: = EDE.___%_L.__.__J
= i <| =l UH = o1l o7 _u_.AW_w.AJL_JI.Daﬂ S 5 ST A= RO ol J 0
™ miy| = el o arf o = X - sl a7l Klop 12 e _ DX RI= = < m 0D =
_ | Klo| OF = s I.E_.o_PmDDLl_Llﬁoo,ﬂIa._ gy oI« = myhadke HoaomnS
Bl _|or @rmax_orﬂg S| il o3| 1o H moxuw,mPETETo_ cr__gmM__g% =|ion 3|6 = U7 ok
RS- _nu.._:_M_AWU# ~ _| 00 OB| RD %+ ml o5 D s ma.umj D;.%E._ r mam__:o %m_' u_"_mOAEMm = g_.._mNDumﬂo
aw_m M%E@%M%&H MEIT ﬂum_jwmrﬁ.mol,ﬂmiTm x_oﬂuo#_im %Nam___xﬁ S
S % S| o Al,ulla___ra+ouoj|d; < =aF mEs MF g =
=] X0 I = <| . NEIEA R R <J| ™ o) | = =< __ o ol ”_r_._ o____ﬂllmﬁ_L = ) ol
B A s T R s S o MIOMWEEQ_ﬂx_OmH_rWH 1 37 = w0 U xg MaroDg sl 5 g o
=l ol =—|| ok = dljo| W <0| o3| 1o oll| o ™ = ol /m| & L|.A_OA_|__% allL%... J o
3| 5 A 7 Ol =] op < & o R L2 <H ™ | o Mol =Ko 5 | w25 Olry ECRTR=T
Sl U A ] O < uH s S LI TrIwsR  m o} 0 Bs5 0
S - = RS =1 4 S =] oy O ol T =l ur e B | 0| | O} 1Y = Bl s i N
<[l ol R - I ol | gl © 0 ol e WK N ol = = 0
RIRGE: B i Py A T WS IRz =| 75| {71 © Ay < K
) IR LS BT W |4 2 ol 2 R 2l sl ol 5 == ~|1B 5| U= W=
ol o1 3 %0 0l| 7l yol &0 3 K| <F M_imjao_.m&mmm_ o= G T mEY WRIW S CORE TR
Mo ol &) vo o el 3 0l ) & ol i e o R i AL E T R| || Oy 2
W || aaf U0 gy | ol © o 80 0| = @ | UH | U o) o) A B =l D) 5y © g PRI MWWHAA_R_A._ S W __L%___ﬂ%
<Vt = = 80 N > | = o — w =S (BB _ 0 K
M_vm._A_v ) ._.M_ﬁ _E%m_v <H M1 E.mm mﬂ_.mﬂwm Om,nﬁ_um%._m o Wk Wk A_vw_._.or_,. M_mE.___otm,Du .rm_-.Er_-_at awﬂ ou_oDui._az._.
o ) | | off 5 9 S| %um 0 H%Mow WO%M ofl 0Nl gr| %, EIT_mmﬁ_émmWM_M M_Mwwwa ouwxr___% 0
| = By | ] Nl = by _ . L.__oI.II.I - Dt I_ = i -
U =| | ok B| | * ﬂ%__mlWo IWE_.mqu: mﬂjl_a._ Kol KF “l AR EOH.._MoTﬂN ° R Uk ar| (W0 S o 1ol "W = B
IR IR = R U 2wl ) @ o0 o Al | =) A 1| ™ = Uk <t EEM:HO____W Uo 8K & & =
= = = = ol ™ | = m ol - A = o B R oF s
S| ={| W ol o R I T EWEE%MﬂmE@EHW_MH___m __doﬁ_ux__om__mom;___ I_:xaz_oao ar O_EmoT%
o P g U = o_xgm%o:%wﬂyuﬂoa FEEI~R SomE =" =S~
A o Kl 3 R D ol 98| rir| Ul S| &M =il o T o X0 o 92 Rilgy  ® — 5w
S R T e e o} 00 2 T WAL el < ) S SEL B GE i o T M=o = ol
NS = 7| 5 5] R0 5 __|aﬁTmEMo__MEWﬂaEMHATO_Em% B N =oE " N
ion| o M o1 & = = Y| W o A i S s I e = B Y Ao Ao —|e o RO
may m_x%mulalgwﬁﬂét ﬁ@ﬂ%ﬂ@?ﬂjwmy i %M% MWE___HE% %mmimcamm_ﬂ WO_EWO_E@
={| < [ Klo| & OF| T Jo1| <o p RIS T gl R 00T IE Ob=) o) iU = K0 A =
w26 P I ol [ P [ o I e W | =~ o U 4 RO
I A I s = n __axmmw.éﬂogo i | <y DH =] RI| G0 S EGs® KA B
ﬂme_.@mml__%__o_ﬁ__o%_ Mﬂu&ulm_%amiPL._i._ﬁm:mﬁa_.O_ﬂou
< =| &0| Ar| w1 000 | = w| WH w0 R1) on| &r| O
0| i ol =| R = = ol WH & U
v Slaal o3 ®ol = B o || S
Bl 0| Sl ol oY R b0
70 o o
ok 0 W:% __L%Eo
[ & 0 o N = .
N ok o U = ot
K & =

23




m=s e s
._...H|_ MI.I. . L|
ER S N N T = R A
3 <) D RO m_a__%%aom:wo_owm =5 %K warer @0 e
Duol_@:_uﬂ__._ E._mM@ro A_....._Adﬂ_mumx %A_aa._ﬂ,ul%aac_oﬁm% 8 R0 oll
Sl ® Mg | A;Irﬂz___u:__ﬂ_:.I%EI_MOJEWMWMO TR
a R Im g w o Z o oo o s Yo Haug S5
o AT oUWy g W gl o u_xmeﬂhmﬂH H ®BPEE
Fael u|g=_wm_n_ﬂ@$i_2fg RIS 4558 PET 2
R& oT my of ol i = U ol .- 0D ol o 53 = B ol ~ 20 - o KO0 e} M
S I R O <k TR R®AT P oy o o A
0 ___WOATAMOMML;A_LH_%%M R o D o 5o s 25w
—_— - — |EL._ f L||4.| - vk I.I.J.I.I
H_EMODOO_EA_'M\WD_KUE.&E:D%MW“&OEE xo:ﬂ.muw.ﬂﬂmﬁﬁlogﬁo __OU_..AETA_'D_'
s W pm W 2w = _ URM R0 30y U g OF R0 =
EHH__Q__%@IDM __g%%_mMAT U o7 =lu _ gy, o ol =
R S EA R T = TS I =y gugo
TIHB DB R0y o WUl = Ul 135588 ®as |°F 5!
KH| = = o ¢ 0L <+ = = b ol ol Kk
G R R Bamy - mD IFEZ Ry =g KB
o7 | ™ o0 o < P K o = - Ho = 0o = A|o O =2 @_ = 71 Bl
0o an_'wg__oog_ﬁ._ N __oaa._&mo_.H.rho_:_ - WO_E|W|UEOM S AR
O_H__ol,__Lg._ 0 % gy D ﬂmoLAoAmﬁ|n___+a__pg§mm al 6oL R
w | o __o__%o_ATH_§|:_ww¢ m_o_Hoﬁaaoo__leAT =]
AT__ro__g__gmm%_m 2 |oo+__uu=_ Rr o3 © o W0 gr o2 52 S ol
AT%%maHﬂrmxo_E_aH_Ehnﬂ ww o Mo g Wy ot 3
S K i e DE T g AN E D :_oo_FPA_. il Lo @
= | = 10 © L A< S | [T mmjﬂo_EH%Exp:D% =<k
iDH@#zo R 5z Lo +OEE+EET__O___J_P WS " R
sl d_ BV _w ajgwa@a___x%MOMomolmoﬁA Bl 5 0 A
b nom s8 g5 _, 0 H K oDy 22 5 wm__gmmgoHMHAm___EX:_D. 2 o1 KO
| RES D3 S K ¢ i s SR I R = VS "
R0 |_-.J|,|..A|_.A.__._._m o_\o_v_n_AjAC_|0.|Mo|.~ = oo ol o ,nELw_I iyl
| 0 oﬂmomj__m_mmum_m+o___ﬂ|_xnoonN___mMoMgQEQE
= | 0 OF 53 mwﬂ_ o i w5 T o0 K HQ._.No_u ou B 4 0l X 3 A=< @_._
< | Ty W WPl SF IS S T ot Ao
<N o) Ur = | 0] = 60 Hd al ol ol © & | = K0 o o_.Ao o33 &S| =
R B R L S = Qo B op ™ RO = Mo Slar o %
i w._o.rc _|o :mﬂNoT ﬂ__.IAm._m PMLHI_H_._EEAOOMMLH%_A_'E._E M_jo_
Ioga.mﬁa.o%HET:MO___OMmuJHOMoEMomnTmﬁmN%ﬂgoﬁﬂm%ﬂ
M%iﬁ[gxf;u@fmwhfngF_o_fai::;
TR I T I W T R Som RBGawlp " HES
H&.rmMo_:_mM J._.,._.N_|_.Aﬁ_.A _.Aoo_—=|jL|m_Juo|_o.~mdﬁucuEu|r 0 oouk O
o % g O 0k D opoomou A =R W ST ® - oWH W O
.MALA_'A_'A_'Td__O o_._wag.jAo_._o._ao_E.r—wwﬂmM _Aou_.fl mEOWM.,HWQ_oﬂ% S gy of Ul
GI_L%_JFF%%a@ﬂ___%lrmA:T T R I
L EE R il - & W™ mm @ S0
@MHIM%M Wo_zengaAT_zmo__o___ SR oo Nmm S @I @ O
= = I [ 5| = =
0 T_._H__.Ao_____g.ﬁA_.mMmMm_xouw 20 <k 0w <D
o o20 " " N |3 o 3 oF of
A 20 0 «
B 2 o 2 2 0
ol = ok < o- O =
W o3 20 R Ul Ko 50
R0 = Uk =R il oF
oAl Bl <
PORE 20 Uk
=

SRS ZQUE

@_

o

& Of

=0

&0l

B

sol <

szl

AXt= 2

M0

i

0l
KIo

ok

24



ok b
n ER g it
80 Mm__ﬁmﬂwmm 0 E
=T K] U0 RO = m/e__oNl
) LR X = o .r|
2 hg____ﬁm___ﬁéé %mum%%@%% Sl
KIo __wﬂm___o%@ﬂ =3 MM%wmw B>
- |T_NM_J|CONH_.aﬁ r_lp — S o <k H\n:mo ELLSL.
= - m=E S - : m|:._:_. _ 2 RO 2 DwU__o_:_..r|
il ETo_r___f_oT@ﬂ o Eﬂgmroc@ S 5T S 0w X < S o
i +§J¢MXET v eROT © H p &I g ily S S Ao
%0 L s 2 M_Eﬂ@_|T 5 o = of w S ogaam__Holol_
m|+t$ - % D= 2= o g0 I mrooy M os S w2
(H0 —m w2 t.elxu B =N = | Am_ﬁD4 S m 0 3
09 m 2 2 ~ ° Lo uF <k or KO " Y my il
ok Wﬂ._o__ou_||,|.a_.mw 3 o|.~mﬂw_._u._m_=_:_umu 8= L%PPM% o;_u_o_no_:_ul
= m_aZTA;EM___ro oS s ® 5 S%wm _r____o=_|L@__g GRS
= :ﬁm;o___ﬁ%ﬂm_ 8 o ﬁo_:_@ai__m o mmu.th_ﬂer.E_r_ a%o_amww
or R nm::ﬂgar__ro__ro geo|__goﬁ__+owma Vi W
L] IPI@__:HOIIE M.mm:aao [ _ﬁ%\o_:_wmwwﬁuoﬂwl S@Mj -
30 mo_ﬂ.AlH_OOO Q o Exﬂw_xo.rr |mﬁa__%|r__o2_.ﬂwL|__%m 30 o_._E
e_zsro £ 2 nrE=ss goadsels RS 50 0 gy W E
meﬁT__oMOTﬂ mmo_wo)_w:ﬁmg Ao@__go%ln_we:ic X:O+M+__m
ol 2 Iz O R0 0% o RS0 D N IMI__ATL.Jr e IJ_EEIwAH
o5 2 MAOEIO__I K w.mxogmﬁ G 2 Eamn___owe____wm@ww Ji;l___goﬁw
{1 s o W%OATE T.w_ﬁmmAEF.le oF 7 < 70 R RO R olm_oX,AT
[ Klo T 0 = F O ™ M 7 U I 0 0
ATmMPETruIH_ R == Lo 3 S 4|x:¢ = lrs =X PO;DT e
. EI|DH§G%§ m___g_l_oE“(LE_ o R = a RO U s oA g i
o <+ Tm_%Wm_uDﬂ wgo;mww_ﬁ%% ﬁr%m_e aam__mﬁm L
20 w.xrﬁol;:.ﬁ:oao_:_ S M_J._HOMCOI_ < xoe_eaompeﬂum o__o_LEm__'_OH
u___..|_._EH|“5mM_tA_| __&|r.||_.:. = ™ |L|:um_|__. |r||x|._ :_oOTAul
@ 3 B O 0 SRR _;._Aa 51 2 o Sx2<R oz OF =
Hﬂﬂxl{wifm;___ c o ﬂ:ﬁ_awx_o NOENO_HM%EG < o o
E.Ex_o@a_xo.klu T w00 N == H O B O WD ANS =l oW A I
W= L iod .IIEAEF D_|_||.__._ = = _|L|_| m = - :._IleoE
;Iﬂx m____ﬁl__a__l o) 0 = = ADrAW;IGOBIID = Ol o8 _ 2
Xl o fo.A._Bo_:_ MI_MMQOQ o K 1o Fu_l__o__._l i = S 00 xSFEoﬂU|L
oo;iha:ﬁpg_gr&m.\#EHoDE_ B m\Mz__r_(WRm_xE% HAl_oﬁm:"o___pg
ol ol __I%ﬂ&ml.ﬂ.quj|wo A K0 OBH_._E__.MAL_._.A.O uﬁmmﬂ._\)x o o_._E m_mﬂA_'mEI_aW_.F
RI@ELI - PAEPAW:DMOEE =N X%ETNWEEE _u:ol,rA___oM:ﬁO
4&& A___WHOE___O@_;.___Q u;la__omo_:_ m._o_o_:_m._T CrMuo__Ho ___J__al s
R UL EEmM%____ﬁMoaA|go ,m_one@ a9 |¢M§MU_§M pol 9 S
= <4y R = @OﬁmzﬁoEZTﬁhﬂﬂ(oFxﬁ_- W @EEEITGD
7 O m__mmATﬂ__ofmmog G Mo A E m:w%Mm%gaaung m o 0l KD o
R aololw:u I r ~ 3" Eu = T -
K M_ggamaozm n_of?mmgu;%mMen%wamm MOmM;EﬁO_E
g___on:_o__g_%m T | go_xTaoMJmﬂ)Jagzw%o@L;a LI
ﬂsrixoo_:_ﬁwﬁ ~ W B0 gn__f;oqugﬂo_mnwagz;%;o%o:
o__gom__gwgﬂﬁw% 0 oWDm::_Ho_::Dw‘egﬁ#;eomogmowo_o_ =5
E_QWA_.LEAQOEUM S w._ﬂﬁs___m_.uﬂnn-m.uﬂﬂ ﬁ%ﬂﬂ%UﬂWEElMﬂ/%
20 o1 OH o.~4|\)_JAoH&_.Ao:AEm__O m_o.,eaﬂ_ﬂm”_”_._”mf_._eAﬂ_ﬂ_nNC
__HoOdano W W B > 2 Dollnz S 5 L T2
_ 2A§%w%o:+o:wmmoafjmoﬂxc(raa < 5
S 2 H < oo u o o100 = 00 HMFRQI;%% Lo
3 0 < K _ g 16 Mo o B LI 0
3 X o Dwfm_mmﬂ91§we_=+UEATTAJJOEM
%ﬂoT Tagwﬂmmﬁ%m;o_ﬂ_ m_“H;
o W _ooﬂ&xogocmmﬂxoﬂ__ﬁ_
oA g1 = Al wl o _l_nmﬁm_l.,o_UmﬁMer
:mmor;lT i I
I | © F
m:Dm__A_;._
o e =
= = &
3

RS

Ct.

0o
]
o
K
ol
)
o
=
Uk

25



m WO a7 2 = R EEEE Wot SHIRD
S ur AR %%ﬂ,mAT Ww_w_u_ N B ol R By Wtk UH
= < _© & ol i = K o <l s O L R |
= = 5 _our 0 R iy i) o 0 m = = 3 ol 0
E_..Dr_m EU_xA_uDlM = o 3 = _A| of K |r.r=_o_.__.A_.__o
- = o (=] —_ = =
X s Seiks™ gz B m=r T Fop S
S T B A = LT = R - T o™ | B Y am Jate
: T~ o= ol - J_L_m s 9 ﬂ__l Nﬁ%ﬂmmMo
k) R BT I - B A = 53T Kwu 2
T I Rt O B - I e S =k ™ s5
o)) T0 WUm . i0J 4D S =5l = Sl % = S . o m..u Lo ﬁ_\,
Kl o KO KD H on Ul = o o T 0 = o K o] o
= = = — ™| wr = ol m R bl " =
- ol 3l &7 ~ Ir ol M | 2 zo ~ | fo ar - ol & Kh KH - Wk 54 oW 5l
5 Wy |40 W Ky =55 =092 |0 SR R
W | S W ok il = g Y I = R B R | oy Mg T,
) o o By A R L =T M= = BL Jalar
5l o o1 K K oW R S _ K A 1 U =Rz
° S = H = ] 0 by
= S ir = et A A S A ___E._XP.LP GURE R U =) g
B T = R i Sd | Ws|Xogo A TR - W T
= o K =0 =n = o3 Sml gk _ T LK oS AR
ST T s sl s R e R
W oE | @ a ol <m0 Ko ot | U Bw HoasyR
®H B < of W 3 of | ™ ulm R | PO DA RIR
I R I s = e TR Ly W o TR
sy B W S — Xy WO By Rplhos
N IRBF g Wy s CRRR <@ e W2o-Fx
T s A s ol | = N o7 O = S R
Wz o) _ o ol 30 QOW N OF T g ! ol 1o - R Kb =
Hm oz NS K ar pRls S g Wak o s s
= = 1L = = < = Rl = aﬂo_:_L._ ] _ = oo - 9
_ = = L ur o = W oYy = o 2 = KK _ o [
S D6 =~ ROE W Rl m | #o wr S ol 5 = E_.E_.rmu.r
m L B e I L B B = B U T Am 2R gy
1o o- ar 0 = m s < = 0 = oF TR 03 = _% = [uK o ol 3 8
< o (R I T L ol < =
. k4 < = 03 = = 1l = ur ; g <) < Ok 15 _ Wl Wy 2
¥ 2R w_PBaD X 42z sl " 2 kR EOR Sy oo
Qoo B s3_% Foggr Po¥g nad g RE L, w2
mWH D R R SRR = = R Uk 55 2 0
Do R R ol Wlmar gy X W o o 54 Wom
g al agazal WY ar e Bu T B oW Mg M
T o i i —| | < [ o ! — =
80 & | ar MK Al__w = < RO ol O = 4 NI TE W 80 g < wa_ 10 <+ =K m_m
L YU RS RUT ww R DN WSS _NF gt ud
[ K RO ol of ur 0 o A<D | o 75| S 00 I of ™| R OF w0 S N R S 20 M o
U XU | UF W RD<F| B NI T od| S K Kl WA S W= KU RO O ko OF 0 30 <k o o
tuw_ sl My
= 0 it TR T TR AL
0 7 0 R 70 > > Wk 9Y WHo 0 o3 <u Jl o
o > " = ok ok WD Wr oo 4O W
= M0 0 2| & = Of aIdW 0 Ak
= 2| oF = Uo o s - &0 o = Tz
s of ol | <P w0 Ul S fro oy e s
i) iaJ o~ mtlpm__oom
N o X< o <0 U wr X0 o

tIRAeB=Z

[¢]

16.18%
AFEAl DHAEIXI OtL

E JIME R2Z2AM

o

26

[=]
T

9

SN 78l AESsE2 22X H1 S5
H 2l S XHA =01l

S0t EXA

0
LICH.

!

=

=3

ot 04 OF

[¢]

SREEHA 12




Il d

AL, &F It Al THOHSIAIRE &Q15HAID] BEFEFLICE.

A
e

ol

-,

0

F

¢}

0.5% Ol

F

ot 5% 0lo

10% Ol

F

¢}

15% Ol

F

¢}

25% 0|

25% =1t

KIr

SXNUATHE JIE AHSSESR (88 £ 36 0138 HE)

K

IH

o
ulo

ul
1)

<

o
ulo

r
m
2 IS
[ + —
L ~ Y
2 = =<
K 21 m ur
I3 il oD
i JlJ <1 RI
Kb 1
K U -
ioJ = o
o UF o =
il rE e | Tu
A Sy SR R
ER T I Ay i B
St =t it
or SURD| 2y RD| UKD RD| U S5 RD |25 Sy RD| DRI
Z0 o oD o = - KD
27 AK| 2 AR S AR UF AR T UFZ0AK | JRK
__O.__._D FOl _._._TM@ _._._T.r e g
<25 O | RO |y B 0|y X0 01| 20 S| " o
U2 K[ UHRH | ) = KH| | © KH | S B0 KH | S = Kh
B LT L o i =
R ER AR AT A
KR oW 5o 5gm gk oF U &
:.E_o_./oo_./o/oo_./o oF KiJ oF = Kror
arlwSwiindin dlarsn
FNZ P ®N O |%A.E_1:_OA
c_o%o_nmo_nmaw__oﬂmmo_“m OF | i — OF
<< o | U | K0 | RIS
Rl T radxxd gk 0T
T A I e i I M N1 (R
ST U|OFW|OFDW|OFOFW|0Fol W |~ ™ W
SRR AR |FAS| RS |[TIT S
IS S INIONCINIONCINI®)
@ _| @ | @
ok w0 ok o 0 ok
R R I T O e I R I A
Qo] oM W S| oK
ob | M | X a
= ) =

JU
AK

ol
il

ol

3| AFTH(A-

N

JU
K

o0
R0

|01l A

&3

0l

ulo

b0
OF

ul
il
ou

oY

210l HAIZIX &

=5)

0o
Ios

3

Kl
R0
BJ

Mo
Ujo
100
oF
z
al
[}
R0
B8]

=}
KB

ulo

ml

o
RO

2N, &MEDI=

DHOI’

11.

Jh ohe

OH e

PNPS|
i —]

A EF0A

FOH

I
[

(1) oHY

JJ

¢}

CL2H EHOHAROIA =2c2tQl EOHE JHAl

USLICH

o
Ko

a0
o
iy
OF
RO

0l
o8

9]
Jo

27



(2) JtYXA L HIE
@ 0l EXAES JIXA2 ASAHE H20XE23 Y ASHE A H40E2200 OE

@ Ol FXAES ATtz ASHE & ZASHNEY S 2HBH0A Zot= HHol et MMGIES

@e & USLIC

@ BURSIAE H2E0A Fots MHMASS 9001 4oXel FIF Us [UE HSHE
SIS (0I5 “HUB YA R BTN LBLICL C19, 22XDF Zat SII2HH0l S 04otHLE
IIYRASE EE SUSTED S B0l Fots JHYRA S0l HoIE A0 BOHEAE
HUSYNE LIoHN OLBLIC

(8) WYV RAl HELE II=EIA
@ 17A(2= 5Al) 0|8 Xt=S st =R
N2S LUt UAUAD)RLE MIFAA(D+2)0 2D £ASHO| J|EIA M2
@ 17A(2F 5Al) 2 & =22 s I
N2S LUt UAUAD)RLEH M4ZAL(D+3)0 2DEE=E $ASHO| J|FEIA M2
e A 1992(D) Al 3 €U (D+2) Al 4 2 A(D+3)
17 M(2% 5 Al) =R 7IENA Hey
O|H iR UEEANEH any
17 M(2F 54A)) ta Yy 7|1E714 M8y
0|% OjQA LEEXSH a5y

(4) HYE2 H
Ol SXHAIE £=92
17AI[2% 5Al
JtsELICh
(1) JIEANEE BOHSIALS] HAFAIAEN o o= PE6HN HMel Lt

¥ CfEH, 0] EXRIEE X2 486l Mlle SAHAE AXTLEFL JIEIHAE2 1,000822 U

-
O
-
=]
=

[l

C
Sl 22 = HUHIAS] S&Ils AIZIMXIE DHYel FA £= FEEO

[a—

dut = Of

(5) 0I= EXXRSUHH HELE FX M

0 EXMIES £AZAE2 1940 0= SXSAME(0IF IHEE ZE)("0IEXSAREMH 2ol SSEEX 2pAD,
SELX %2 O LLICE 0 EXAIES £2AZ5HS 19334E 0= ZHY(0IF NE2 EZS)(DIsAY") =
Ol=2 =gl 2g =& 2 HEN 2ol S=EDA LULD, SFELX L2 WHLULICE st SH2 015,
=2l Y L DIEt SHEEN 2AoHME 2ERZILE OH2EALE Zel 0ldE 2= USLICHL 0 EXAIES
FASA2 0|=2019] HECZ & 0|=20E HASZ DELIAHLE 0H=24E £ gsLUICH 2 X80 S2H A [|=20128
OIS0 28t Regulation SHIM H|= XHE 2I0I=LICH

aasI2 HEA DM E(Foreign Account Tax Compliance Act, Olat “FATCA™)= 2010@ 3& 0=
ngsls XS 28t §E(Hiring Incentives to Restore Employment Act) 2 222 M HMAEZIJ[SLICH Ol
A2 0= 02 Xl AXst Ss8J2(oiASI127)0 diYots SIAMZ o022 A28
HEAMDHME(FATCA) S&EA 0120 L= dld28I12 HXAMIMEZ(FATCA)S HES gt= JIEt 2=
JI120l Exs =AM e S F2E 0l= M (C0ISME")O 2 2106t00 01 A6t &M@ FEE
Fitg HoIEE 7ot JUSLICH OI2HMEYU A2 MZSHK OofLIsE RezA dfa2sI
HEADH T (FATCA)S =20l0{0F ot 28II122 ANl DI22IAS L 0|2 ASSE =6l =39
Z OHZCHZ20 TGt 30%2 AFESME REGHH & = UASLICH



AE(US  Treasury

JURSE=
(the inter—governmental agreement, “IGA”) Model |

N

H %t
HADF OtLlct

A

00
o

ol

=
1o

Il
Ul
Y

=
=

S OF
=

B2t

s

Regulations) 0l 2

LICH.

b

0D

t04 OF

110
<
K

X<E

S

SXAS 0=

O SlAl=

N

il

i
o

ol

=
1o

Rl
oir

ioll

o

X Ol= AK2 JEO0I="RI(US owned non-US entity), Hl

=
-

IGA Ol tet

£ XEAHOH
|AFJF Olefst

b

g0l et oldst

Ul

=R
Ol=Al

A=E HM3BotAl otLlg 8«2, @
ChAI

k

ofott =2 28

2

SO8UC.

ps|
=

SENE

'.

| [
o

N

2 =

o)

o
i
RO

i)
&

FLICH.

S
=

ot

@

00
o

ol

=
o

3 ALS

HESHaIMES

ot

ot=

thel

HE 9

Heto 2

o]
Y|
m_o

0
KIO
of

$

0

Ko

Rr

Ol=el"ol Hoot ChE gauol

CEX
= o

| A

HZ A DT E(FATCA) O

A

00
o

ol

=
o

ol

Lt.

{0
ot

%

ic
i
R0

o
o

| Al

=0

IAtS] S

tOH &

I
[

= E0iotAleA S

, EHOHAF

Ch2t

JIE0HE

:
[

S

A g

ol

(2)

(D)Z22H HM4Z2L(D+3)0l

(D+8)0ll XIS

ol
=

2 (D+4) 0l

(D+9)0ll XIS

oll
ol
30

tAS HES6H0 M0

J
ki

JJ
)

H0

(D+9)

ol
ol
80

Al 10

(D+8)

ol
ol
80

Al 9

(D+4)

ol
ol
80

Al 5

(D+3)

ol
ol
80

Al 4

oD
30

Al 1

IH

it o
o ono
3
foil
it o
= o
2 K
foil
o
~
o
~
o o
|t
RO RO
T T
o ol
T T =
w X lw X
a a
g5 8
T RIZH
~ © |~ ©
— —

oI5ty EHoHE =201l

CHEH EHOHSIARDE

==
o

0D
K1

00

i
§
&

(3) EH0H

7ol HA(BT)

s

(4) o

5AI1 OI®MEXICE Dt

Y TA[2F

HOH

3

RO
RO

JJ

R

29



)

0

I
1

<

st

) 2=l BRI

6

~

JITHE

Ul

s W

delE

P
A= M

[
=
C -
T

SX
01 X}

o)

o)

3

JJ

& 2ItX2 ALOLOl

N O Hels At

ol o7

Y
= Y
™~ om
= 3l
K @

) =ASA iRt

7

(

XX 10l

AE A=
o4 OF &LICH

=]
T

ol
RD

ok

OHot &ol=

5

UASLICH
5|

<+
il
5]
w
)

o]
Y|
m_o

o]

FOH2IAFOII I S XIS

I
[

PUa:!

o
=

=2 A
= T

= XA

Ok

Ju
0
RO
ol

OHSD1J 2060

s

Ko

Soll= 0l

2t

# EOHSDI0]

JJ

0D
K1

EHOH I DI RHAHO|

ot ALY

|.

00
o

H

EHOHSA DAL Ol

0

ioll

Ct. &8
off & At

0l
&3

-

100

lE & TESENMAS EIt

=

12. J1E0H3 &
b JIEJRY &t

Il d

=m™ o3 ol
__ Ko D
ol ¢ =
urge | uF
R 0l
< ol 3| il
Uoh 51 i
|_A;.%O s
O 2 A ol
<0 A|_|..J| o
= o ™ <
| Ko o
= KR —
o B R L 2
m%a_a:m EY
= .
KA S =
2 2 o Ul o
K| a o
FL_._ODLm mu
o, ()]
TSm e IS
o KO ol =
M S
ﬂma._ ]
ol 5 5| S Uz
< o 0K 22
= = = 13
DE S = =R
000y oo =8 o
ol oF| P - =K B
ou kool o5 | U
~ o 3 oo | KD D
o__._._OA_I v = O._
_A|_.._WOI RO | = o
- D X
IR S| <k o || o =
:u_w_.__.ui Wﬂ.%m
A _ 5= ;
= M | A < 9
SN O N T W
ol W0 R Ul I KR0S 3
W E N~ RS
>
. Mowllgﬁ
L S| N D DY R
il x|_.._.r KF| < 0 =
RO DR =)< g
< I < R A U A [
™20 ok
nE
k{0

NEX S

.
=]

JHA0l &
LICt.

=
[

Sle HEQ &2 |

Helol Kokl SXt
Xy J1AHS2Z QI6I0 BEMA JiXIot HEE

JIEIZH0l SAEHX #2M, o

HRAANZS Hez Q!

UAS

A
e

&t

£ 0% o

30


http://www.kofia.or.kr/

EIBIEXI T ALO] T Dbt
251 ae FE
ZSEXNMAEIIKASNA 2O
= z=2gz g2 2

Lt

F

-

10

J
50

JJ

= I
U|| of 5_4 x
= J R0 = -
= — i
N il = RO ©
z IV nt Ie) = <
— ™ iy < (@) =
= M RO B = =
7o Ol I R ol Ko =
= K 10 - t ar =
R il R = =
w B Ao = ~ <+ i
= L = . -
.r_o U 8r | Al — = m =< M
o | NR o o ] H
S = B e = o Kl ] o
on Ko o) | o) il ki0 0 .ol H
=AU = ﬂ e .
_ E M oy o = mm _J_ o
o W K|k ) o N =0 A
= D NN ) = K wm o S
~ ol oR ol ™ P
4r » Uy} — _ O o KI0 20 )
= X M| H = 2 = o ar 2w
= Mg ® < = - RO
R = | ool Wt = A
_uﬁﬂ_ K0 Rr| A Wl = 0 W m < - =
ol < = = i _ v
= 1A R | o IR =
T EHE W ol AR T o
RI = 1o | [ N m o= 3 30 o
S % [0 = . = a0 -
T RIROR ~ SR 2 SN jTcs
ok W AA R s | | AL A ot LT
— D ~ =) ot ™ | ™ - 7 _J.Mro
wlm X = RO o m T dipe R <
B D ol | 7ol = = | & S| =3 ~ ~N =
A0 S 1o} o | D =
N = | ™ ~ OF < =
| B | = <| W n I
@ _ﬂ s Y Ko | ™ & ABE RO [ e}
Pm = m_m i = J Ar Ko | ro ol oJ [0
= = = = oll ) ™ =| = ﬂ; ﬁ_ =
o or| ol ol i) S| = K0 v =
S o | D ° o< D
wlw wn |S|N I Ki | KH <
mE QS S AUk K| KH UK S ol
N « 0| w = R = il
| | =0 KO HO
r 5 M | <0 G
o | m| J =
= | R = o1 ot X T o 3
IR Ko K A .
I K 5| o of Ho
R AR i
ol | K = <
2| < M =
E=) o] o
) =)

31




og

s

o

1.2500
0.8500
| A D1 2+0l

A

3

0.0172
0.0173

0.0172
M HIE2 012t &0l

A2 AHEGHH,
&N HE2 012t

2

1.7239
=~

1.2488
1.0294

1.6620
1.1869

dANEIE HIES =
ot0l F=E X2 MEoE2

0.0016 | 0.9676

| HAZC| J|EH|

0.0020
0.0019

3

1.6600
.1850
0.9660
&
32

1

=2
S

S
T =

0.0200
0.0200
0.0200

< Helbl

=
S

0.0400

0.0400

0.0400
F

| A
YINEE]

0.9500
0.4750
0.2560

3

ZEHLZ2H W3 MHE

0.6500
0.6500
0.6500
& 3| HAHE: 2023.01.01 ~ 2023.12.31]

X
>

= 0k s o1 JJ —
o 6 3 @ oo o ==
K WA W Ko o & o
~ RO H0 = .Iﬂ = )
= I >
= RECIL w U
5 o <= RD w_ 0l0
= R0 = < X 53
m_.m Ho =< S E
ﬂ m o B "
J = o S
w _M KD & & =
/T S N
5 | _gmo 576 B[S
< oo < of .__.t = g ) Ko mH_M_ .
o = op X = i oz 20
B R =d W = o O s R w
x W =@ T2 S Uk =
X W o A AL 0D =
= H0p 5 oo Alem* S
< ar K1 U O m e 5 s = |16 80 51 =
] 3 ulo = RO 35 — |R0O B0 A3
= <= [ ol = o) Wk
Kk __m_ﬂ o) w ol U g KD ~ |W 5
W R Op= R I
M _ O g A0 0 = o8 | U0 |y wEX
o] R ok X r _ WS
) ur S K RO 3 o=
o Jls [ T = | o) |ur v~ O
R s a2 FoKow 3 ol | A |id ~ of oF
= E_.%%WTDL + o = ~ | Ol |RDGJ = iy
< ol % = I
2 o = — 90 R W= 3y oo © | © © 00
) Ok = 0 00 & ~ = = 38 N | N N 5
0 31 10 T B gy .. < | < <t
oo _ S0 o g o _ o O i S | S o
LS oW B e 2 "
ol < g o = — o o o
| pewly wzE,0 ¢ S Bl T
o= Mo T <Emogdogy M 11 = 1
= ol S o] - o) — o = m o L Mu\ ()
m or JIJ 2 ol A ok K 3 e = 10 - =)
mH| FEemag s M T a1 S g I
rErsx=- 0T zE I ¥
- _,Mo%ﬂxw eu_o:mwﬂ_ RD Hl | mu_ =
S Rty *wrRzs K A I -
=D m®_ o7 Ga Uy = T |t | ~
) HM_%x& m__AM___mome = RO | RO s Hﬂ
< W = 3 =4 = R o |o o
B o w1 < Ol Wk < ETIM% = wo| % D
o ®D UF 0 o0 Wk H _ © W_ o0 Wk < | <F <F Rl
o _ o0 A 00 oD .2 . <k | <F < .
VBRI P2 ~ 3

FXL OtLI gt BR0le HdENAIS JIEHI

LICH [
dAdEIE=2 2 AHDI

[¢]

2t2l(C)
ZE20ET
(C-e)
LA

IT

-2 ctol
Fol &t

A3 0|E D

-2

2

HIE HM)SH HLol=e A2z

Il




o<k or
_ 8] —
¥ oSE7 k<
33 ag AC A Ko
: o 75 o )
ol = Aw o TR T
+ X0 o] S or 5 B
P 334 ST HM + = ok Mo = ol
%Eal o L) & H0 ok Ko mp = I =
slsls = e s 5r I o o o i
K S|¥| & w1 RUH g 0L g ol R mo U
RO nu,4|,1o_.|L|.u_= = Wk 76D < oWz aﬂ.r| i) i0D
o138l K oV 2 & 71 - N w0 <= 1
S 2 @ O3 oo NEM™ W=z T of K
i .1 S=dfiw B = oy DS S = dgugz ° 2 o
RO~ ST 5 Blr2s= = uH W= W 2 = < 7
e B~ J I 5 7IH_+W 35 |4 pt ol = kW 5 =
N K ol = = 0 < L0 [SRETe) U 5 K o o = _
W._ __o& 3l __%_u_..m__o_. cmm % mﬁ > | © w _m._.u_ %0 Ulo <D of0 = H= :m o w < _u_m U =
— K = - Z = o35 J | - | hre) i’ .
X_AM;_AT A_.ET%WE. B = a:_u/ﬁ ou_h ™o m_bv% o_.%o__poa_ﬂu a% ﬁmH__o B
U= u SR Yol | g S0 & A oo mer =" woowo
ou SN [ iy i 827 2 =N mxgo_. o 2 D.Ia_Dw i -
7 = o0 — =
_%a Sxwil w 0= 2818, 7 87 i Taghul W i
Jar P2 = m = oMo R mlwﬂ S =
Sl ~ol = it ~3 ~ g 2 <k P N T I N 11
S ar =R 7| z of | % | FiS o M N 0
g aEda RO g = ol AR r I3 ko o
%o)_.m mmﬂgﬂm K _“l_ mmw____ o |2 Ty b 3 pamm_mm w___:m_mw_MOtl__ % ow___
R o Uk — AN o 0 o ol 2 w5
oy mmwmm:m; 5 = m 8lg|x mmqﬁw & ) D_EETwEH . x_omo_ﬁ_ an% L 1
™ = 2 I K = Uk O ) “_._wl.l of S I_.LIL. — <
™ 2 m_x%r_low . OF %00 e Wol=ao 3 R ﬂomﬁﬁ S R
KO =5 rio DU SRR Om Y Va5 e W = WS of Kl 53 o P
= 00 P o o S D | 0| 0 Uar % = & oo =z
I x_on_uxi_aﬂ = 3T o0 81812k =1 + = N | 3 e o% W o CERE = Sa
._|BoHo A_.| _._._|I_._| II[3 ol (f Ny AN m|=_|L| F = j.rom.w._o __OE._ = ™ I
W 5 oy o____mo%ofu%m L I R ks m_u__mgo 23 A kP mom__;l_w&e n = o
L z O‘wo_aﬁo_: o= | o0 g < W T 45 W0l ® g S R 3
=< w = 2 oo F = Ut A< B a7 O =
v ;our_uoo______o._ma:__. 0 IQA HHH KE = u._UO_mme L|D|m.r nD _ o ~
U= |;§m+_|__+g o ! W= o v O = aAreﬁr.l o = N
X — = TAO 1] i oF 7 <D =4 L||_J|E_.A E||
= = T o UH Zo|ma| . 3 _ B H U o - O s E__gxzﬁl :_olo,ﬁ
S5 wﬂ%iT|Aguﬂm 8 ok S = mo_gﬂ_ﬂ wwmn@ﬂ T aaE
2= mwf_a%mmawa_: = SIZ+wd ok = 2 gm_ﬂé%x_m _@Zﬁmaﬁ
Amﬂr < 39 O|o|¥ |2 0 &R _ = © AIEJ
E ﬁ_ﬁngﬁ 64 5| S|z, 55 auEe ipunn T E:
= Y s K < =< o =71 <k S o K ar RO | o - ol F © 0 S Ky
=K g u._c.,EH_E_.Qme Ao = ) J)J W ) 2 K H 3 o0 = or 2 _ 4 =
= Wl = — |.__._ O — . .A; — D - ] o = n Ll_v
= <M 5 Kl = =121 o ) o s+ = = =l n W < <
i ___mumommm_wﬁ ey il oa%_mmm_x Y i EmemumMg M_ ~ W o 5 0 & _ o
8 ESn Ya=z | 87 o alh e PR | =8s0D ~ws " s =9 o
3L|E_.n__x ;E.AA_'o.d.__\_A Kzl SIS ' Pl ) KL =3 NW._d. Y | H_g ol = t
N = )= o o) | o R <k 2k H =g A __gﬂ%r o B & I 5r
o U K2 <0 =X\ RO T ~ e =0 | =0 __ATJIO___E ko, W g < = o A v — of
@ 0 EIEAoﬂ 1| 60| o - 30 KO | KO = D =5 W = usr = ~ of K 35
wm__ﬂ%ou.wmwnol_u.mw_igﬂ W I+ A ___W_MM%@_?: W 5 W%%Dﬁ = M#M%%mm O_W_@ma
N o —| = puy = | = —_ o
) o_auasmmummm% = = % | EJ__mgwguo R = =S b T =D ATy
2 o Wz o 001l 53 g g o <t e R ] i W )| - o~ 2 W oo =gl 0
D%Dﬁmemm__ﬂmmmMmﬂMWE SA <k <F ATMHENE_EOM °R° EP ok g ¥ o 2 2 o MAO_E f
S=m = s 0 R w IJ\l_._Al TA| 10| = p mL-J| =S o3 . .0 =0 ©
mwmgATETO_EETT__OQ%_o_ ﬁET ___Tm;o%wmwm wmﬂﬁ_ax E__IXOHDMPEG#E_E&_
?_mw.r_%.r = 0 xu% %Mam__._ a ) 1o ok IH ) = <k ~| Uk uuw.lmmﬂLl.oJE_. 1o . -
ND_WH__%OWFEO_EA_N., %o_l mﬁ__ =lor ~ _._A'u._o__oMo_._% of or <+ O ™ -
..axwmoo__ xfrm__meAIT < ®o omgm__rosoa ! D&l kD s 2 o -
::_ET%%%@FHT 15| o 1| - 3 Afﬂw_aﬁ%hma. % S5~ &
8] wa;mu_umﬂ__a_%_zo - O,mEATﬂ%_%Dw TG K e~
mo;l_oN%T@ - . o = 1am$w)\&|w®mog 5 YA
R 2 oKl kH = 3 %H__%ﬁxcﬂaﬂ <k oK SRR % i 30 A0 2
7 _ < Huu._m_urn._Aol_._.o <k 1L|__ATWA|I_.I_.0
K ol K — K0 10 =T k{0 = iy = ) | o3
m[;;%nTT D_E_smmwowgo ) Kk UF %
&EW@E@%&%%&J
UNIEH;OEM D ¥ 5o
HE_'mﬂol_ —_ WWGGF%_.
D % o m,s__d;mo.xli
Alaoﬁooc_o =G
oMﬂmmx_.mmx_.x_.I
40

H HI238

—
[—

33



20 et Eorst HFeEX
20l ciEote O0lel=2 =t
=

2016 78 159 0

|
=
B
10
08
¥
=)
i)
e
m
—|r

30

H

_O'j

2

o
12 Iy

ey
rz

m
2

gast 0192 5 YK

Of SHOHE O ohE EHoH
:|

2 | [
=
e
08
o
=

g [jo
o
AL
=
in
=
62
Kl
He

Al
=2
o

pat
o |on (1O |

i3]
=
1]
-
[w]
&
=
AL
=
fufn
10
HL
0
I
10 €2 40
rr
(@]

U r_>'-_
HI
=
0
<
E
x
o
-
il
0
H0
i
=
e

o |
==
E
x
n
HL
10
~
S
O
K}

00
B>
n
O
o
3]
=
(]
A
oy
12

0 [0
o
a4
10
ol
>
~
==
M oy
o
jml

Lt DA

HSQl SXHIE T 49X
¥ Y IRIY ws SO A
BEIHEIAA, HPAL BEA
HERS 2RIE SAZE U DA
SRASH Het DAIS AS0| 2ot =

DAHIZ L= LICH

rk
w
=
40
>
2

o
W o

2+

e
=
cor

| A

FUECZ MAIE AOIH, &= A
Ch. TetA, DHAIOI CHEF XKHAISH A
FAIDI BHEELICH REENEN=E SRS o
SYotX &Lt

AIRE =21 XH0IH Ol =2 =tiot= EHAHINIAS

Jo 30
B or
0° on
[

=l

0
on Hu

o o rg oot
o

e on

o

lo

=

|0

A& SHHOIA S

ot }

M X 40 1z >

2

CHEt WAl - 852 ASWAIRE0l Sl= A0l 3=
S0 Ol E=2 A= = =
Ol HEE= OIt-tigase  ASZdH=s AIE

BHel oldol EXAA XsSdte (S0 M

m =
X
=2
x
rr

rivike

= 4m 4m 4m
UL I P i |
moJo > Jm J0ogm
=
R T
HU

a
0=
b
Jn
=)
o
x
il
to
2
i
-
>
in
=
P
10
=]
0
HE
10
_>“_|
At
on
2
x
[
02
Qj
i
B

IS A

, SEAMI, SHANHNA L JIEL M3

2
%
x
rr
4m
p|
=
il
lo
=5
)
|0
Hu
bl
o
Qj
J
$0
o
-
a

O, SEXHAIE| IMtez HlsH= ARESIEXI|F (TS

fam §
SIS 2)0IA LS AS0l ol A=0M R +E AHS BZ0] MEE X OLLIBILIC

SR TS DMIS- SRS IR0 THEH DAl
ASHE ANBZ N 40 ZO 2 0l 2 ASHSANE Sol S SRNUSN JIYs JtYnel F2
SEXHIE £

|

a2 =2 U
ol oo JHIDIRE 54 Ol4, ©f 1,800 Bt & BT
=e=e (E1R012 JIUNSLS, B H2HE LU Ta)
P 55 Al 012 10 E2 912t H24BE LHN o124
TenE (OrXIel +BHAI ME = OIF)

34



OIoF IBXE A L0 400 OFEl O[Uf, S|N OIS AR Seio%D BHot0f ofor
700 B2 OILHOI M 2T 20| 13.0%((NTASK Za) MEZA
- 20143 012 012 0|22F JUsr UL M= (618 WAIII2H0|
o SSASUMEZS HAE [ Btasts SSASIN0| 4 X0 OloH2RAS0H
U= AS0|= ES01%5 A 5 Mpral 0[oN2l HE A0 THSlAE 16.5%(KI 2 ASAl
TE) MHZH]
CIIASKl 55-33%XBASH Lo, g3t sol Lo 2 Ba,
ES M IIS)
HSwSA MG o RASe dy ASNSADLHABOM Mo AAS MBS0 HLE
AI242] 70%
S2BLABE 1200 BA(ZHAIAES Y 2E0[E SO OF MY
CITE SH | MBI SH I
X kAl ot
F50lst HIHXIS, IOl AMZH, GHRI0IZ, Ihak E= JHQISIME R} JHAIL JIYX C= O
ANSZ ol olm | FUNE[ASHBA JSBHUAKI(ASO HStS 2 X 28)0l sa]ol 3 of
(oigaa)- |4 R CISAXADINC HAXX, 2610t FL, HAZOl, e D
S0/
ANSZ2 018t 0I=A| — |HSASM5.5%~3.3% KN EASAH EE) E2|IAl
WAl
JIELAS 16.5% (XIYASH )
=4 2SN I g ogmase gnas BaDIE mE
% CIZHEND 2R MAES ASHE S 2@ B0 HE SOl M2t $AE & Y2U K250

Z=AIJ| HIELICH

¥ AJ| SXHASH W8 BAILES L 2 2R U DME I2 FH, 2AX NSL X9 So
& 2 Etoj

Cet et = UYsLICL Jd2E2, =AdXese FIRE
ZHEZII2 elote A0l ESLICHL

35



H 3 2. detEX0|12 NHE & SS4E S0l 28t A
1. HeFE
0f EXAIES THSHMES QARZAI 28t HE0 o8t JIYSHIIES IESSNII0 23+ 31HII=0l
et RAAOH, = WRH IO CHeh 22A 2o TS 2SLIC
ol 2 3|2 Aol 2 At A
H1091( 2023.01.01 - 2023.12.31 ) A H Ol e<pS)
H 991( 2022.01.01 - 2022.12.31 ) ArE| Ol e<pS)
M 8I1( 2021.03.05 - 2021.12.31 ) ArE| g0l e<FS
Ot QAMPEE (B9: &)
CHXICHEE
o - H 107| H 97| H 87|
(2023.12.31) (2022.12.31) (2021.12.31)
SE N4 30,015,647,228 31,603,016,816 37,580,245,959
= 29,728,787,122 31,365,151,024 37,388,008,740
T} A4 A 0 0 0
SEA/AS T 0 0 0
2 2 01X 286,860,106 237,865,792 192,237,219
JIEH 2 ERHaH 0 0 0
D EFRtAk 152,056,261 91,678,856 97,436,420
XAk H| 30,167,703,489 31,694,695,672 37,677,682,379
SX=L Y 0 0 0
JIEHE T 108,945,690 87,026,239 37,189,312
Y 108,945,690 87,026,239 37,189,312
2= 20,590,523,348 23,169,263,835 24,300,839,574
SESE= -824,944,619 -330,477,926 -544,325,339
G 10,293,179,070 8,768,883,524 13,883,978,832
X = 30,058,757,799 31,607,669,433 37,640,493,067
A LA
o - H 107| H 97| H 87|
(2023.01.01 - 2023.12.31) (2022.01.01 - 2022.12.31) (2021.03.05 - 2021.12.31)
eg4ol 2,190,723,486 -4,386,716,409 6,178,094,399
0l Xt %=t 7,898,780 3,610,310 763,920
B & 4= 0 0 0
D/ Dbl () 2,182,824,706 -4,390,326,719 6,177,330,479
J|Er==o 0 0 0

36




o O O O] o o
o o O O
S S|m| 3
~ N~
— — | I~
S
[ee]
~
—
O
o O O O o o
(@] o | O O
S S| 2|3
~ ~| ™
[qV] AN <
~
O
[ee]
!
5
O O O O] v o
o Q| 0| O
S S| 3
o) o |~
[eV] AN [ O
°
o
[e))
A
[eV]
¢
Moy of | om
0 < <+ ||~
o o < D |<H| ™
W s o~
s | m| =

i0) ol
o &M
=N
50

o —

- O_
— oJ
o U0
oy U

)

LICH

Ct
S
A

Sk
=

S ol
pad

|

[HE2 100%(2I1&E)=2

Lt
3

51
=)
Z< OHOH

(=]
ol
A1
ol
ol

RO Ol —
OF AU =

ol o e
3l K
~ AU

T
KF KF KF

RO

]

[
RO
oF
0
JUJ
o3

i
iy

<J
fal

Kk

FLICH

S
=

HOl &40l

o

37



H

[EHSI:

i

1

H107|( 2023.12.31)
==

OH
a .l

H97]( 2022.12.31)
=

OH
=] =

H|87|( 2021.12.31)
=

OH
o

rot O

N o= w o= oo
2
>
oy

"
=

22

ojelole
I

B

W o
u

Jo
> M oy

1© 30 At
40 o[ ol ol

N

m
m

ol
]

B
M—ozswn-Nrw
N

4r
wn o=

> o
hofr fm o Be E O N
A4 of B2 o

X 0

Mo O

A

rx

4.
7|Et2 8 Xtk
1. XA
2. "AMIE

Mz o
Mo Mo

7

Ef X} &

1. 0 ER7ES 0|
2. giol==

3. O]==0| Xt

4. O|=Hig=

5. 7|Ef0j=2ig
6. 7|EFRFAF
7401z xora

SHonmo=

S -

4r

Ho

G\U’!AWI\JA—‘_IE!\JA—lOIO
% ot

=HET

=
HeH)

[=]
> =

4 o mo 4

7|

HAOR 23
Sixlox 22
 a4+20/%|32
=
7| EpE K

2o

7

aESbR
1=t 270

70

HEII:
o2

= 1 o

ROy iy
RIESC IR

A
T oo

s A

xH

Oj =

0+RotER0xIZE

e

20,590,523,348
23,169,263,835
24,300,839,574
1,457.43
1,363.90
1,546.44

s A

= EA

o]

fo o o

286,860,106
286,860,106

29,728,787,122

29,728,787,122

152,056,261

723,652

151,332,609

30,167,703,489

108,945,690

108,919,690
26,000

108,945,690

20,590,523,348

9,468,234,451
SEEEE

ENYe} =
=oAxH™F

10,293,179,070
-824,944,619

30,058,757,799

30,167,703,489

237,865,792
237,865,792

31,365,151,024

31,365,151,024

91,678,856

551,946

91,126,910

31,694,695,672

87,026,239

86,999,239
27,000

87,026,239

23,169,263,835

8,438,405,598
8,768,883,524
-330,477,926

31,607,669,433

31,694,695,672

192,237,219

37,388,008,740

110,444

97,325,976

37,172,312
17,000

24,300,839,574

13,339,653,493

192,237,219

37,388,008,740

97,436,420

37,677,682,379

37,189,312

37,189,312

13,883,978,832
-544,325,339

37,640,493,067

37,677,682,379

38



[u]

r
1o

4m
)
rx
u
of

REATZARERUFY-HLEE)

[H:

[0

1

H107( 2023.01.01-2023.12.31 )

H|97]|( 2022.01.01-2022.12.31)

H|87]( 2021.03.05-2021.12.31 )

=1 OH
=l =

=1 OH
=l =

=1 OH
=l =

~[Ho

IR

N

. OfojAtela} B 7tKte)
e
XS5 Hofol /B 7txtel
TS AE OO/ K o)
RS AWK

. QlstAay/E IRl
2 Ak oo/ TR
P ERELE

Nouhdhwp =

w

. DjojxtEat FIpRtE

A= S Ao Xk

- MFS A0/ B 7R
- oSS 0ot/ B7ERt
K25 UG IHtE

. Bt/ B K=
oh&a2tH|

S HEM Aok
. 7| Bt

=)
=
=
T

PN VA WM

Ho

ERREL4E
. rhRAL kR

. 7|EfH| &

ov A wN

7,898,780
7,898,780

2,182,824,706

917,422,890

1,265,401,816

26,000

26,000

2,190,697,486

3,610,310
3,610,310

763,926,734

763,926,734

5,154,253,453

5,154,253,453

27,000

27,000

-4,386,743,409

0.106393483

-0.189334605

763,920
763,920

6,177,330,479

4,489,666,659

1,687,663,820

17,000

17,000

6,178,077,399

0.254233084

A1 5

gt
=2

(BEXXIZ

T

(EXXIZ

T

oj
12

(BEXXI 2

T

o
12

(BEXXI 2

2023.01.01 - 2023.12.31 232 316 14 20 39 57 206 301

2022.01.01 - 2022.12.31 243 376 15 22 27 37 232 316

2021.03.05 - 2021.12.31 256 334 32 46 44 65 243 376
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5.53
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5.90
6.13

4.20
4.43

F1) XX 2023EH28172 01Z5H MSCI EMU Index (EUR) 95% + CallXl %= 5%

[HZE: MSCI EMU Index (EUR)]
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