WEgs €1 USLICH WmetMd Btttk UBS Q! Best HSZHEXAEH(XI
F=ASHS HSotIl &0l BHEAl O SENEEAHE S0 E2AIJ] BEELICH

iy

0f SXNEE M= olLt UBS 9 Best HSSHENMENR 1 S)[FAIES] 0 HE XAIE
1

1. ) © OtLEUBS Q! Best HSSASAIE(H 1 S)[FAEE]

L GHLEUBS A28 FAISI A}

2t EHOHSIAF =-XIE (ZORSIAL0 CHEE XEAIEE LHE
A2

=SS A& 3l (www.kofia.or.kr) & & &S X KHwww.ubs—
hana.com)l @ H4Y! ZHOIXIS &1DGHAID| HFELICEH

2011 18 6¢€

2

-/ . —

JI2HEOHDI2E) » Ol HEEIFE D HEEIR=N 2EDI2IZ
ZOotAl OtLlsty Al g = UAsLIth

YA HUF

) BXZAIAIAE — dart.fss.or.kr

or.kr

HEE o

w0l SEXase SESIEEY
IS0l B 2 USLICH

3)[FaE8])

o 2

I

I 1z K J o

= £= 20I5X

o Lo oo

=3 o T

[ LAy T—




KK
K1 o0
oW 5
ol = w0
+ & om =
- ~ i)
- o KW of =
. [l = < —
w0 20 N - A |__Am _._m 0
< oK 00 n ] o= N . <
BRI R = I > ® F R&oa g il w
. 2o W g B o5 & SEI A 0 = ®
o W oo % = w B 3 B oK R K Rox o o o A o oz o) =
o -~ — Mt 3 S & Ao WFow T 7 = 5K Rr 60 ulo
LY Uu_._um_.__u_go@u&u ™ ol ol ol = Fowk _._m_xlclm o ] g e
< ___xmmomm_w s TR ﬂﬂﬂﬂﬂajmw e = % L~
o U a Is m =8 w U = < ol
Ep_.____.mwﬂlm__A IDDJ@JIP:.:.:.H.%A_.B = ol OH @.Ep
OF -__o____ga-_um Dxxmmowjmmmma oK 3 ooy
< M R R xETETETET%xmﬂrm__aEAT o o Bs
R0 R .E;__@__d__@mm.&;;;ﬂ.ﬁm,mm_@ i Y E o
al . o < v o @ RI KD RI RD OH Bl WD WDl W o= Ko< ES) Ny W n Mt z 3
- i R - . _AH__AH_II_AH__Ul_uoﬁ (= = =
= — = a 68 < 9 Rl RD ' S M oS f R0 OBUWF N = oo
. o < 8 © N ) o _._”__. e =
U = - 6 N 6 o S =N ® ¥ o = L D m U
o - N o< mu_.A@._mu =ﬂra__lowos
m ...l... |_Ao_v._
oF a m R
= <
=

7 OtLHUBS 2



&t

3. JIEt AEEXI|F 2HSIA0 23 A

(=] M58, JE EXNESE 9ol =
=

SXXS Helol 25t Arg
ISt SEXII22 o XIof 28t
S| SAI0 2
Olofi 232l Skl HeH ol

o

I\

1]

1.
2.
3.
4.

5.

fio
W
M
o
M
S|
9
4
2
3
gﬂ

[
od
R
oy
d
K
im
>
>
Ju}
2

N 5 OHLHUBS X8



ol

0

FAIDI HEEFLICEH

110

J
I
0r
=
%0
J
H

f
o
m
!

a

ul
4

Wk

Y

-t

0

50
il

Wk

z
_lu_
<
i
KIo

|
4
53
oL

KO
iy

]

i
<t

@

=l

ol
UI0

10y
b0
iy

o}
O
Kl

70

ol

()
uir

110
&l
0F

=
Rl
20
Wk
1
Wl

=N

ol
Rr

KD

oD
KD
o
<K
Ol
J

g2 D0IXIX EsLIth

i

KD

oD
KD

=3
cl Gil=At

b

1 Ul

I i

s
P

X
Ol

— 1o

S o
o LM

. OF
o &0

=5

S 1o

ol g

LICtH

b

ol

oK

Xl

b

ol

o]
iy

Xtar
e8

5 OHLHUBS



ol
t
~
=4
Wk

KD

~—

31473

0

ok

o)
10

= NPIES

PNES)
==

ol Jts@t

b

3
=

o=z &

OI:6|_|-

Hol= =—ot) SXHa2 0 IHK O

o
180

XHatoll A

FAIDI BHEFLICEH

!

e

KD
U
ol
Kl

Ok

10

<]

ol XI 2

| A El AL

Of) oIE =20l

o 230l

2) 2

HU 28

=
=

ot

(

X
=

HOIXIE Saolf SAIELICH

=
=

[l
oK

00

of
KD

™

]
i0J

o}
100

g2 st==85X

FOH 2] AtS

AEe=z

2AH 2

OH
(www.kofia.or.kr) &

.

HIOIXl (www.ubs—hana.com)&

SXSE 2

&gt

FAIDI BEEFLICEH

inkc

=
R

ok

bl
mo

KD
iy

=22 THIHE At

=
o

Il

gt

O 2 ALt

20 &

&
SfLICY.

- o
o

o)

ol
=,

e 22 “0H

F

AIJl BEFESLICH

[[e)

ni

__.A_u
o
K
00
Rr

Ar
™
KW

ok

K
]
o)
Ed

00

o)
1

<+

oJ

“H OlLIUBS ¢



ol
<

a0

“H OlLIUBS ¢



| HEDE: 31473]

2

[SEFXE

-

00

150
Bl

oll

7

50
Bl

LS TIIRO ol

2.8

— a.% 5_1
1 TR E
)] | B —
oH = | K x & —
< o | = = 2 —
K —~ W oﬂ S =
ol —wls " i 5
-~ Ko< ~ T =
) =<
" or K| 8 g H ) mw
| MDD U > ) .
5w Y R ™ )] = | m LU
u| | @r | 80 ol o %0 & | o Mz
=} = N o . = () - | PN | - )
wiw |~ 3 3 B0 | 2 ol
olalp|t g oD __uo R | |TF D0 & KO
5 5 3 5| ® R = ro S N
W_A(_OIBOMEE B alnl] g K
a |l RS S Bl o o o RRIN T om0
| BIHIBIB @O w < ¥y xB ool <
w| S| |||z D J|uor T W = & g|0M=K
K< |2 |r|W 3 B4 & R 0 & @jeg(d 3 KB
W IH|MH|@|D|R © W 1 R T 1 O R T R
M e i} _ | ot
oll % oll | ol | ol . oll ol | —
Te} — ||| ™ —
o ﬁ_ of | oW | o | o o | °
a =~ |~ o) ©o |
mom ||| m m | D
— <t © N~ D D (@) (@) -
(@) (@] o o o o — — oy
o|lo|o|o|o| o o o | o
Al [aV} (aV) [aV) [aV] [aV] [aV] [aV] [aV]

ol

o)
Jo

Alet

3.UEEXI2E

0l
AL

I
5

ol
Ol

KiJ

Rr

ol

012 CHE

o 9

HXDSI 1L, A

HS

<J

of

NS

=

ol

U

U
o

w0

ol

Kk

HXI(aH &F)

hN"E &0

0

tOll et S22
AI1=22

FAIDI BEHELICEH

110

0

I3
0D
KD

Ik

L

“HI 5

&

00
O
<J

F

otLE UBS Xt

s

)
Ulo
80

Ol

T

st 02-3771-7800)

FER

CH

(

“H OlLIUBS ¢



al
I3
oD
KD

FAIDT BEESLICE.

i)

il

il
ol
0
&l
o0
OH

o

Aot 2

HEEXI| R

00

<r ]3]

K- Ed

R =3

Ho %
= % )
¥ R -
s o o 5
A oo Ul —~ ™
o o = T
o0 roRE
y
~
=4
Wr
il

K0

i

[Te]

N

D

10p

B0

K0

(2010.12.26 JI&E)

il

Rr

0l
ol

-

<0

Kk

ar
00
(]
ol
=

e~

oll
™
oM
Lo
mJ
o
S
N
l | ©
ol | mJ
™| o
| S
Lo
mJ
-
(@]
(@]
Al
<0 |
o | BO
~ | RO

Jt.

6.EEERIIRY AX

KA
180

o)
K

3

I22H HE 4

180
o]
Kl

o

tLH UBS @l

“H OlLIUBS ¢

LICt.

b

S
=

0t Jts

x

& &t

X =

H 20|

HOIl- Rk

2
()

(23]

=)

(Al 1



A=A

]|
(=]
= A 60%0] &
R 4
AT

ZAA A = $OIEAR HES 0IYFH W22
XA :50% «2t adatA 45 glol TANT
EIQ <t A#0| JsEycl

3
VL)

A 60%0| 5}

SdAE=ESA]
22l 50%a0] &

[H&to] Jisst eSS0 28t Arg]
- otLEUBS @l Best @3 SZS IS (A1 3)[F4]
7= e
Al 1 60%014¢, THA : 40%0I5t
THAIEETHARSl 60% OIAS 2 AFFAN SXotH &I

+ Bottom—up Approachlil s&= & IIHEH 28 =7
- Bottom-up Approachtil 2Ct S48 = 28 =3
FRENNE - )| oAl TEZEZ|Q Z2lil FSHOIHA E Al
AZEIOH SOl CHS8t SHOI0HHE E&
« CIAXIE DS G Zatz2 ZAN 2g9e Z2Y
- HLUINMS SXHEE e 2JIss =46
—In—-house cIAXIE WS 21U AHE HIH EXNR
AEZ 2=
FRENIE | AERAE 2 HERE, FAENRAE, HEASENRE S
AHAEZ MOl 60% Ol&atES =401 FXots =48 4EF2E2M
_ [ AIE sS40l 2 =402 EX0E 60% 0l EXNGIE=Z 5
JIEF= 2 ALE _ _
S8 & 1820 diEtes e =2 =& FAgs X
LI JASLICH
A 2009.4.13
N[E== ¥ 2 LS MASAIAAE ZEGHAID BHEFLICE

FRENHA | HE 1 60%01a, HE : 40%0I6t

“H OlLIUBS ¢



+|| = o
DT T B 1 IS
N < o
Sy g PR
RYETe) 5J .:w|_| oF 20 ﬁ_ﬁ ) -
=B Wn s wiLlogp g )
TN Mﬁ T 16 o 2w o of 2
oo = mm o Sl |® oy oy =
< o Mo ot ow Sl |® o 5 -
Uk wr = mo oo = o | oM R ~
= Ul 5 BRI g - S|P |5 < o <
S @l ol H o o 3 o
AR ) o ol > oo 00 !
e Sl B R o |®| < = M Ki
= Wy 2@ g 2| & o O 0
A og 910 o 5= R =
m s 2wl g o || @ =0
<0 i T 4 < . & | U 0 <
QS w2 of M| _ gf ar Pz 5 oo =
g Ty wER | =
T I A 1 - ) i
al <l =y il Q R ol B R Mt JK K
—_ _IC > | pu—
Camimmsd 2|53 oul o w
< = _ — "
MO0 L 2 :
L RR < 2w dmEour 205 0
< = = o0 K o™ SIS
S w® AW ow 0T ;oﬁlwg
= SN =~ o) of Klg|d = =
aﬁo_ﬂ_hajjoo.xMowmma%x
JMORM S| . e
o 7l ro= |z
= (=4 = ol R
m ur U OF J =
of o o4 o
K- K- xTﬂJ

I

0 @ M CON - NTCN Il
o | = = I R
B S KF 4_._._. ~ =~ |®m|ol S Ky
L R oL R .
R D Wiz = Rl 0 < o ol )
SN T B o Vg i & -
X el — <k oo = oo | = 4 uD
Slio o _ |85 ol o H OF =
TR Mmool g W g Elp|® o X -
Mmoo z = =
S R T 5 0N =
m B oo © oy U0 7l >| -z 00O ic
IS o BOK 0 = o Ki
| = S - o |l W = @ A
00= Mg 6z — 2 = | oF B ®0
Slgp ¥ w sy W SRl a - =
B2 2 of M|_ w ar TR R =
N N N Bd = I = =
2|8 %o Wi 2 o™y ® oo Ao
B T T =R 1 S
Ho aT W = JI .m il ok | = = i o3 =
Wlar o w0 of B W (R ooy ®
— S I - o
o e Hhmd 2[F[5 Ko 3| @
S|E R = mluu w or | lar oy Ko W
S|, k& <|H Mo % mleoor ol w| T o
Sl ¥ | wow PR SlE 4w S
I w|n ~ ool Klg|lw R K F|D
g Ol of wl) ™ ool o M SIEER R Q&
R|< OHD ORM ol e e
" = Ar 0 i
< i 7l oF = T o
2 = = 0
= = = = = Ko
= m m U OF 3 =
Wk Wk ol )
ol o i K ~
K- R+ K

A 73

gHl4s

8 HI94ZX N2

st

7.

[z

e}

i

Rl
or

"9 OHLHUBS £¢

_10_



“H OlLIUBS ¢

-11 -

o) s R R oll P r
g 0 = __fo_aﬁwmm_m>awi;N;f+ H
= i hol_ol;znAl.m_mw@@ammoxTu___wewﬁmogwoc o Mg R w g RO
el =) <k ioD = 760 = 7 0 5] ol| oT Ko M_.u_ d my =) = o mT_N _u._n_m. = ™ ) < H n_m.~ 1 %u_ or Ko
b |r|||_H_H (Lllll.ll wh = ! _L. — 3
%0 O W Wl © | 0 2 xsu\mo ==/ _mm S 0 o U m o= 0O
2 s = 2 = R aél___omoAT%HtEAlo%__gxT:ﬁxT% 0 = _ 599
= ) W o KA S (S ur 55 = 2 z o OF 1o i K = 5 | S = K
[ o 5 o Aogool,4m_oaﬁxfxlomzl,MEAWMONM_O_”@_A__&EQ ___E_m_:@mm mﬁm_=4®
m 02 moz__gmaﬂwolAgm,aqF),mvﬂlﬂ&H_:ExT a s ¥ z ="
< H w © = _ | < = m __o“ [ w0 Ko RD o0 <0 ke © = Koy % I Tm 0 S S ==
=5 B R E_.Wonmmaﬂx_onox_oa_SWxﬁmEmu_xSm_ﬂaA ey __ro_EoJme% %_%ﬂoﬁ
i) o ©® %x;_i_o@mm_;mwomo_e&oF_:oﬂ%waJ o258 sa 8
g W m K M44a_a___rooju___ﬁx__dﬂ%aﬂv__%l__uoﬂmw s W oo U X R A
° v & M A -1 = M= = ST DD g W >
v or Klo 31+fﬂi —| = 00 W ® S LK = | Ko y O
™ R o SN s AR BB RS wmo 9 ow 3™ toom o % o ar o L5 Ko 00 K o] ™
o — = w0 OoF = _ e = il wl —
:o*_vw & 0 x_oooTE_x%__uoo:_om_a_MJEmﬂAQDQ&OWXT_%XT%MO_:_DQm
w.._H, T_r_ﬁ_\c:_ w __o._Hﬁ_.T__.._om._.._Mﬂu.Ar.__u.Au»urm._WAI@_.EM.__._UN
__OH_ HL I.AL O|_ (=4 — 1o _-_ E_| ™~ _H.AI .A.__| ﬂnw o___._
Ox ooy X on I n ¥
m z U or i 2 i R
o =q < 3 6o 03
h <oy W my U S S5y 6 o
100 _x—u ET .__l_ .__._ © m m_. - ™ = __m
oo o||_..A|r_ = re) o K N3 o)
| o = _.A_ll o
W ou LR m TS Q 2
R o 5 R o ¥
m_m_ﬂ < Lo = J 5
) = < O N -
_=__=O o Mo Aowo_m._m_ -
o) o =z il = <
we Sax EHm ok KE il i
¥ 82 R s Fi " R oF 0p
< . X
5] Az = " KF o <) Ko S
= <
< ™
Wk
o
rF
Al
K
Wk
o <0
RS

8.



3

o
[y

t==501 A3- 0

|.

S
o

Uz

o #&ol <

g Mb5ZHTE & A2

HZOILt
2

ulo

KE

o

E

4%

x

[}
[}

A2 G

=
10

|.

H

|.

)

Hehel

HOd

O
o, 8 H9XM21E

M 110 20 2

tH
=

A

5

Klo
o-
=

J

(W)
o

T
=

H

| 100%0|

[¢]

t

[9)
30% MKl E Xt

5% Ol

OH O
S
[

[—

=

i
Bl
il
=
ik
T
K-

Hio
20
20

U

6.3cl A1 cH

wr oF T
Ed K0 S
= " H0
70) ”
IS o n o
> R
oy A —
ol ol =
N = W ol Hp
10 N o = X0
o i0J oF M M._
R m ol o N mn
_ 00 = 0H =
o] RO 7 =
s S t Rr = Tl
. - Ol N
ool iof =
Ko 100 N3l
| ™ of A=
clw |z | &K
S| 0k 5| K K o =
% S| N no ot
ol 2o = =
V| K X[ N = a1 S
o O Dlg m 2
- ol % ol ) ol o
| <l _Mo =< =] W ) .
KF < <) | o 2 H
=
| ol
5 R .
o1 of ~
| ™ -
Ko| KO |~
Ou. o

=

T

1

= ZEFNHA M 18 XX

2t
2t

or& 12
or& 12

2y
=z
| A

7

=
[==}

F

2
—
2t

| A DI

2

Mol 10%
LK Xl 4

XtalEt
F

et

<

Is)

=
T

=
=]

2.
1
S XA

152 OlLHO O EXst=ol A

Lt.

7o)
%0

80N HARSZ

al
=<

(=3}
=

CHEt,

AEHTHA XAIE == SlsLICH

“H OlLIUBS ¢

LICH.

s

=

_12_

FXl Ot

(¢}

d

| —
[a—

<0l



HEW

oon o
nA
Ko B

"ol 2
WoRO WY R KU |0 QKO 00 S Aol A _ — . —
e NN REN RE2 Mool d AW LS g ®RTH M NZDKE
S PR s - 2w m D w2 g Ea e sy g R R E
st m o U o T R o - ) = BomWow L SN R Hmeum_é%A%
ol ™ X & w W o= 00 A w ol < L= TR lof 1 m S UK W =
KT o 5B U T H@ s BRR O F W ooy Do M m oy F oy O
ooFETASD O mms g B = KW Tsadosl _mp=3dm ™
V=S HA T =m0 =n _tsvpg==atg N R K
RE oo =Moo oo 8 %ﬂm:gﬁEM9_A.aojhmmo_=_m_wuom%%
H._.J.._O_.ﬂ._ E_Emw_n_u_mzlllxm___o_.r_. muﬁ._:mﬂw__.ﬂ_ww%moBmuoB:mo:”_”_%_ZlﬂAIWg_u.nAﬁ_
T v - R W om oo N W Hr_x__dM_Ez__A*TAHMaAamlml%Miw
S = S S S oI M o = ool = X ~ = 3 2 Klo =z K 0o Kb 3
I._D_.A._LO__LO___O|L|O___AO_=TAO_EMV.J_ L A aT = Loz KMo 30
o & T - B ™ o 2o - B e AP T 2 ICLIN || B Y[ 0o o
= ! o_ammm_gol m o o o 2w K0 _x&_@__b__o:_,l_.mWoIQMV__HoDE.:D_:A
o & o R L A R TR i - - S RE@ Lo B0y A
B +AT__ﬂ_zoﬂ_r__ﬂMmox_oafmw_aEﬂo_EME_ﬁ W yp S W R =S 7l 3 o
I T O - S AR T . S sz ARz Dy e TN
= Uo = = |d R Rw ONLMAT,moewﬂm+a_xjaimoA__h:Do_mo__HoE_x%
g oS W SRUEHNS oS3 YRS EE g wsE o< o8 ot E
= O o o o oF B/ 3 ioll i = o] M 0 . JUJ ol 3 =
wc_wozﬂaémwﬁmgam_%___@m%%mmﬂmmm&x"o E%E?@ﬂuo%ﬂ%%mg
B sy kR sD wo, B o0 3 20 oA o LA A ER
K & — = | = = = I3 =7 = — LIyDO_ ™~ T X
FrE R PR R R R R RN
i I kLW RS T®N 3
RI Kl ~ oV of ok|S of KI X oF UF KO KO = Ko

“H OlLIUBS ¢

_13_



UZLH
1382t

XI5

'.

o

IS}

NI79Z X2

HE

[s1

Al

II=2H A=A 2

H

k=)

=
il
Kk
J
)

w
=

il

oo
w
i<
a0
=
il
K-
i)
Klo
H

J
9]

| 30%ItXl &= Xt

ol
(o]

K0
<J

H

t

ol SEXAE X

ulo

oJ
fall]

U

Ko
Iy

i0)
%0

oll

ulo

H

oI
i
KIo
wr

G
KI0

Bl
ol
£l
=
s
KI0
IH

i)
=
10

ol

%0l

=0

=
[=]

Al It
1 AIJH

Z0hHel

Z0lA

t Ol

9

0l

o

0

Ul
.0 22 AlJt

OF

J
5
i
o
o

ol
[

bl

=0

=
[=]

Al

3

=20
S/ —

O AEUHA HelEl= 2

SfLICH.

i)

|
10

ulo

ioll
JI
oF

0

J

S Xtot

HO4

110
=
K

P

10%S

I,

IRl 10%E = 1tat

X186 0l A
OHOHONl (T

o

|.

SH 4
=

H

F

= AsUIC
Al

=3
=

H

H

=2
=

OH

0

==
=

I+

x

=
o

0
<

50
100
oF
10J
oJ

Ol
o
B)
Al

ol
hd
Klo
o)
%0

ol

ulo

oJ

OHOH Ol CCk

F

<D
33

<+
ioll
J

|
10!

| —
te &4

[¢]

oM

I.

o

S

K80 XI5

LICY.

ioll
U
oF

70

JJ

“H OlLIUBS ¢

_14_




ES

XAl 22

AR Z ZIHIIGHA Dt

I L
= M ol W
o) | s uo ol ok ur s
_I_.Al = ! _H.AI - e 1o _A_o ﬂmw
N ! = I
_ [y H_n Wk 50 _ Jl mﬁ <+ O I
ol mﬁ il w0 w = 2 = m;_ = ol o o7
o Ko ] o oo ol U oy M___Hof.:m RO M X
KO = &= T Ko © 3 ol RF = O = n X
B i 5 o 2 o ol "S5 @ &w
W =R ITn I 2 Ko O 30 51 5 B R %
= =< = Y Kq nf K= 50 ™ o0 oo R o S M ]
oA y o g W o A ed i K
ool o =< H0 B0 :_E T 5 M F or M < Jl <+ M = o
by W o il i _m . = o S 0| o N o
S K3 J0 ~ o) UF o O F uro X g R = M5
WU gy D _ 7 2 R S U= S ol 0l 6 o
,E+| ol B s M = L S S 0 a B
T 6l & W 3 o 2B AN g S O 7 S
= K = I =4 % - o o o= = oo M © =
2w X o ur ol 0 g Ell o ~ W o
— ok <0 ol == <l oK wr <k _ JI T - ol
o W oA 2 n o= 2 =5 5° 0 . 0l a3 K
IT.AI . _|_|I = IT.AI - 0J o g ol =L R0 = K0
S w B ZmT ETEE BT M § S e
R @ O3 z KO ur o I = Io R T Wy
- 5o %dikmaoﬁ 2 & J O a3 R
R o v B Iﬂo_MLﬁAT = " nAUQr. o= Y
ulo Wk o = dr & = ol ur gr Ok 2l ) 750 olo H E_. oz~ R = <
= = I{I . _.__o .A.__. R | o a _.__o - ot == | < o ol S . =
mo. =R DO = Ik <0 r or A o3 nJ = U = < K = T Mo o1 K
_A_ou_z_zfmfm___gwm Ko I 5 0 = I S 1 B ogr U
= 5 W = = R or J F o o = oo o R U R = = K =
-E_Ergmngx - N = W = _+|nn_+|aM
ur ok 0 = ol = Uk 50 W 81 1o ioll o} tag R | ° S W on o) o B §
it E__oa._mﬁéol.aﬁ __of__gﬂx___%:_ﬁﬂ% K3 3 _______ol._r__mm __a__ralgm_ﬂ%
Qﬂ@%o_mw_a@w A@ETu__Ho%ﬂJmTM%@ M:_om_x%ﬂ&wm ol
ol =<1 e 5= W RS o i ol 3l = ! o
= R I MDowww;gAT:ETjmmﬁmgx;OTﬁEoMm.x
oo Sn e = RRABIE @1@¢Mﬂ$@mﬂo%u|g
30 E_u K oD a o m o< w 0 = [ — R z @_ fo o E of W = 3
X0 R OR ~ _ 12§§§_a.x¢o_ﬁo_§o
) S _ — N = ol
|

6 OtLIUBS 28

OtLl ELICH
- 15 -

—



Mgt S8 2830l Zot= dtoll WmetoF & LICH

- JEENLs ENNENSE S S HH(R SUHNMRE20A
a8J12e HIIHES NMelsttHotH M= oLl ELIC.

- EFNEAHE FHENLAS 2SS0 UAMHA FHAETHMALZ
of EXalE 22 XE ot MRES L= 82HM3= otHA=
otLl S ULICH

Q.AEEIIFRY EXb I ENEE

dEf, filgdel 2 9 Of EXAE 2 [UHFAE 8 AdE o4z M2 420U AN #Eote =&

X SHUdae=z ot F=AAMY ds0 HE A2LSE FHots o,
o AE M Z W & RS0 SXot EHel Okt =
F+ote =L
dedl, O XS SX=H0] BtEAl €4Ele 282 slsUt

—EY(INEE 2SI EEER| 22 2otem BN BN
m==ae P
Buy SRR E ISR, DA Lie cycle. A BRI,
o= HA = & | Eazowel | olmzwTE S zer
e |l Hold | 708 % | SFM9l ZTaolE Sro b SokS LA 29tstol
2= au= 24 LTI S2HE 2 47E S me Sl T4
- HES PHES 012 7123 22 Buy & Hod<
THOHEH S S
AT EE A S, ST me ol o MHA
SE=
Rl DIEHOE HAZWYH EHLUS W S 0= B
- T FEAIZEOHD
Be= e zopy | Shore | FHEMS o n leis zaos mesn SDEE BE HAL
pirag b DHEErE e tem O~ 30% =
ol o AEH O N = Trading ESE) -
= - = IE AR (et AIEEIDEE S SHE (1S S =250
= DHIHTH St At
o T Z2 Al MEtEC2=Z KAHHIE M e HEl
- _
B Bottom-up Approach 0ff S&& & EJIEE 28 =+
e Bottom-up Approach 0l 2Lt S&= & 28 &=+
o | CHEAQOI HEZFZIQ 220 F=HotHM ER Al AIEHIOH
S0l Oisst SOI0HHE Y
B CIMNXIE L HH 2 28N 29 28
e OHLIME =Ap& g 28Iisd =

_1_ |'i:|
2
=

* In-house 2k

« JlE ZEEZ2R2s I ANEdES Udote 74

5 OHLHUBS X8



e JlE EEZCR IFFE F, zd Hs48=2 25t H=X0l
g8 8 (Duration) M AEHME AlHEE S8 FIt 9 &=
o FI5=2 J|3 EMOZ Relative Value Trading & &F A&
B 23N 24(0)
= All = i =

o

-G 2 S5 Sk E.* aF Mration™ 28 A2

Duration & =F = AR Crvershootng 2H440] MMPE S RE215| 2 A e el
M ECHE
2 E-OHE - =F AMEE2EHE =S FHE 2 Sector

Sector Allocaton Allocation 2! St

L= == [ e ol e
= “igld Curve Trading
+ Slope ArAlvsis, Shonlde & Rol ing Fifect, O Riding

Relative value Investment
Urield Enhancement)

- OlEArS0] DSl = B2 W
Securi Selection
i - =Y O =SS CHEl R O B= oz g

i

3) HIRX|== : (KOSPI*57%)+(0HE BP =3 1 = XI4=+43%)
=1) 0l FEEIIIF= FUFAAZ0 SEHEE FA0 MEXHAS] 60%
OlstE EXtotld, &0 METHAES THE S0l FXote =gF4E
EEINFR2AM HBHIDE G (KOSPI*57%)+(0H & BP=3 It
EX+43%)E HlWX+=2 ot USLICL U 0l X OE
AN=+=2 BH3E = U2H, HluX=It HdEe 2 ZEFENEN
o IHY SHIOIXI0 SAIE XLICH

=2) HIWXI==It 2009¢ 1€ 12X2 HALUSH, HIE Huix=
(KOSPI =21 E+57.0%)+(CD*43.0%) OIASLICH.

0o
e

el
AAH cATaelz HE &4 Jtsd zlast
C|

« CIAXIBL HAHZSZ LM SHEHH O 2F Jtsd =48
24

LI

* Risk Control8l, ZEZcI0IHAE S MYGIZA0 2s MHAE HE <
& z2tel
B SCEHS/AE 2elgor
e Top-down % Bottom-up = Hast 2IMX &=
o 22 LEHO =S Z2 FAHO0/&(Duration) tHs = A3t
B AEE 22 2ot
o MG/ /LYY BAUEXZ MERE HAS
e UR MESE 22l ZZHMAAd MEZolE(Credit Analyst)S S8t &l
gy 2
B RS 2ot
o EXXZ29 OHIE Zorst Xpit HY/2E8CF HEUW M RS4
220 =

5 OHLHUBS X8

_17_



KA

of

3+

o

—_
1o

o &X

SXINIFZ A, 0 EXRHAETHAOl EX

/&4)01 ZEELIC.

INDIES]

SEESVEET

e =RSA

no
L]

dedlt dolel &

U
=

iy
4

9

tXI 4sLICH Metd SAEE2

110

SELYBIEEE]
EIEL

10.

<

i)

-

]
Ol

Rr

LICH

S

=

X 2

I

21XI off OF

BHE A

g0l FAt Al

Al

}

I\

OteHel 2= 0 &

o)

PN
=

FIE22 M 0l

X212t

W
oD

KO

ok

J
o3

=0

S S A+t

FIE2Z2A 0l

Mo =

gt
=

£ Ql6t]

o0

S
[==]

JIEF &Kt
Ol &1Lt

&2 FAS0IXI,

(IMES

H

0

IS0 Set

SXII+2 JiX

&gt

9

AS2ZAN 0 BEXIIFIt

100
ok~
)
oll

ib0

[

N oWoor A
e
Ws 535
L=
U _
_ o g 9
H = = <0
o = ™ o
o0 ®o o1 <J
K =< < -
=.__||ﬁ.JIHTMD_x
= . ur o
oL
_JyD_v
M_.:omm._u_.M
x_._m.._ .
ROOW . R
0 B O W
3 3D
W m 5
A;TA__A==|
K S 4 o
K. <
U W = o
o B oW B
RD Ar OoF o
ok Pl
[
LGS
o gy
xou_.m
=

“H OlLIUBS ¢

_18_



— . < 1o — <0 Ko — = I = M or O
= 53 00 ar | R sl ~ #1 or O
0] o %0 3l MM ™ i it >z — < _
o0 0 = o] o — ~ 8 3 X o = 4 o
ol =~ A R W 20 W = N~ ol RM =
noulo o D= O S Ko KIo Ko ™= e W on .
Kk T o = o M. o] S . O
J - . oy = il ~= ol 5 =
= |SaNIg RBRSDIxr3yz
mo |"EEIRBEzp Rl mB e O
= - = o Al — o = R0 A<Dy 5 ot
W JE L T Hlg B L H 22 s
< s I I T s =R RTs 3 o<
. .xr_| - _ o m o o s 0 SRl = oOF = Y =
O g < ol 0 | K0 ° 5 = = _
Jln W WS gt ® 5 Sy AR =
Wi_op |Z Mz _|Rwl g~ s 5 g md A
S CWom oy R s s MR R X s
r m ulo S S = = & o K
N il 25, |m XN ~nosRM
m B S22l ps | Tigw —_—
Ww| s o Ww o X I L a9y o O ol
B _ 0 & nMa=we s s w8 oy
Ko R oY weomow - oML w2
| U A RST D owl|® o5 oo & K WA ST
A el ~ = < @ J i ANV = < TS}
M| rp <r W % & 3|ol A = of Ok W |Fm Bl R & 0OF &
oF
- F
RM " m w 0
N ok 00 oF & OF
o = Ui R 0w
o
K- B w I+ £ 3
=

S U0 RD
o0 Ok )
Do .
Tz ko S
S 20 @_ -
< = IoR m
R = <4 =
=
wr ol o3
o 0 Xy
z) R0 U
— ol
= I o =
o I
ol nﬂ = _
5 U — o
o= S ar
=35
o & o=
ulo m._.o o) =
% k5 g
<
KRR & E
< o K R
™ D DF Wk
Ko HO X0 oD
00
oF
X0
(Ho
Ok

S
=]

ok

e =X

Ct.

=]
-

?

mgo_xﬁ_ o It ok <F
ol &M oo~ |
W, = |oax |*@
gr o g |80
L = B
A e N I AL
SN of )
ey |82 |X

nw_— |z (M=
S 5 9 o i) 00
o) o o w,_ﬁ o1 oK 0K
o kg I L
DR wWyrE
P e
s LI =T | ==
Ror ol 1< = 55 =
os5d By (S

wom XK e o2 A
o o w0 = B
L = = I
=1 Rl &D el
R g K RES Il =
10} = = —
.E_.|_.=r_.D|.WETOMo|,.k|
T R B e
T | = O =
IR
RAR o5 %R
A B =

KU R m __|%a_|
W 5 ol WU — JIJ M| RD RO

_J_l

E_u_*r_ ~ B R
— W0 < OF | oF
S U = o
= ol = ~
_E‘_ ﬂ“:_o

“H OlLIUBS ¢

_19_



-

0D
KD

0l

gxteton el EX8IE0l &

o
be

2L,

(N

1o

AoI=2 A XL X

00

-
o

ulo

otod It

Xt21=201 dl

=
-

b0
o
K1

<
U

ol
00

ulJ

ulo

U0
Bl

00

b
ol
5K

w
o
u_wo__
o JK
Ok

]
ulo

Mo
ulo

Mo
ulo

N

Jlg+=<
(Return)

He & BHEMAIS]

=2
—

S= =FJIE0 T

]

t+ ol JJ <l I3
~ <0 ] ar M| oD
= o m_m ol = | RO
wF K =
B & N
RS @_é mm il
o D oJ i ] ol
K O X = KK
rns 5 w|"
0 X 0l B o K|
s < o8 = O <>
2T L Emy
2 ° _ﬂ s = U H 3
g Kir 0D o) | =
M =g ) __Mm RI =< ﬂ
Jo wD t+ 11 Ok
S AR ®WE W L|F
M_Neaﬂaﬂaﬁm&
=4 R0 o U ool B OC|R
w = M < o < To|m ~
oF " M0 ORD DM oMM ON|oF R
ol 0
Hd w0 OF
OF OoF ol
= Hd
D ]
ulo ulo
— Al

“H OlLIUBS ¢

_20_



_ R o Wt S ) o N [
N ® . w2 . n|lo R uor rt
< _ ] ~ | R ! S~ ~|2 W i ~ ~
S KB 4K - toR oM ] R OR 4
g o rEy|d 2 2ywlwa =_  ow m
- o0 Uk 2w S Uk @ | A, U 3 il il
- =< :IETQA_. ) W RIORD|RM = _How% RD KD
D osmw K- w0 J | on = Ko | R <R 1 1
O R s RKER S o & w AK
uﬁ il % oW U o Uk Mo e I =i mm 5 /1T o
Torp 2 = oo K| o oy = I KS|ol S 7 K| = K
=3 Wt i W 0 = -
- ] | N L M F1= T <
U w0 Wl o= U0 uF W = EN ro N
o= R LY RD go B o L L
= o] o | SO R O[O G K- I =g
o 00 W = =y = 0 | = Ol e H = ol | 2 o 0 gb B
= M gy & = Z g 5 | R
RM K 0f0 o MO i 0o — KF oD
Dy sz %2 Loz ®_=2 L
A= "o oJoum 2| N N D = K 20 2o Sl
o < — o | - = — O | = — o o
4 o <l o8 K R Mt 4 a3 3 R = H = n =
T X YT Mo w(w A~ T oD TR < m 3 - T~ H O
M ® WMo BAR|IFR Mo 0B ~|F S W RN S| R
0 0 ol
oF oF 3K w0
~J ol OF oF
Kt0 K =
Mo Mo Mo
ujo ujo ujo
™ < 0o

&2 XA

A

JIE0 OHE 0IM, XA

INSI

0

b XHOIOF AE =

]
KH

0

Jt.

Ohed, &ton, &&,

11.

SOtAIAE EHOH2IA
OHAMOILAL 22t

o] SoizRS 3

|El
—

A

Ol =Xt

K

Rr
Ar

)

LICH CH2t

b

S
=

A OF

110
Ol

i

KHAIES] DHIAl XSO

=
T

gt 0

JtsEiLIth
LA =ELIC

ol
=T

JIEIHA

—
[—

(2) HEE A HES

3 Al OlHOll X*

=3
-

1) 2

“H OlLIUBS ¢

_21_



TH
T+H1&

of Xt

=
-

SAL Bt

=
-

2) 2

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

J
KH
o
ol
%0
el
K
w

LICt.

=

S

==

Ciet, =22 JHEH

LICt.
|AFSl ¥

L

LICt.

S

I

=

<)

o=z

2|

Xel

2 1,000
£ A=

80| AtS

=)

o)
U

H

ot

ql

X
(=)

S0

=1

“H OlLIUBS ¢

| SHEOA
@

9]

S| A

3
19| J|EIAE HESIW M4

X
[=]

FOHZ

T

JI=AIZE Ol H Ol
sl

FAICASH EHOH

2cte
tA

=
[

s §
(=)

Il

—

[—

1clEHeE B0
_22_

X

2= X

3Al OI&

Ol

ot
|AHONl [Tk IESUOIA

TAl HEE

o
o
=l
3
=
-
ol
=2

OH
OH
1

(]
=

t

—

b

Ol &Xt
i

(2)



| ol | _ i
| - ! W___ | m_: ! al
) = ! 0 L 1! = = —
Lo T M 3l ool = af| ®o NoH S S
| + | - = =< 0
L = 1 9 — m i S RO Wl = ~ [ 3l
! = 3 A = o W w2 ol = ElEER Y
| oL | - = ™ 8w = EEE b o
“ “ ) “ W = a T R = il = | 0w ] kio
“ . ® ! L, _| gl & I Bl = - ol
| Lo | L s = E W R ) 2
| Cw | - oY o M = _
| ! I ol ) a7 OF Kl = m_.J o m._._ ) ﬂm o OF
! | ol — ! oll RO = | ™ ol 3 RO 33 RO
! “ il AV - il = o Ko ot m R R 3
“ ! ~ L = | A 2 Rl | S R o %o
_ kY _ P 3w U < o < + o B
| _ ~ | = M = Bl =’ 2 = ©
“ | o ! N~ g a | & X ok O o © M
| R | | 20 _ o e op | ¥ 2 - RS
| o | o WE 5 =M« 5 [ R0 QOB —
! o 3l ! “ o0 = 30| 5 ol 21 @ = 2
| sl o & | A < <H R wler @ wao 2
= oy 82 i ! | ol —| Kb Sz = o
! OE I O..._o 1 __.AO = 1 An_ < 4 D = 00 .A._ N —
Do LU = “ | 2 < o n = [0 70 ok = —
' T Rr ! H 1 onl &5 = <) &) Kk S | I RO =< =
= 1 h 1 1) 7l o h <
! = ™ | = 1] 1 3D - = K [} .__._ o__._._ KO _IT ™
1 _.A_vn_ , O ﬂ_l 1 | n| O m - En_ I — ™
“ L i “ “ R R s o o q R
| no = | ! | o] p = =| ol oH O = no w ol Of ok
| L _ A - e N [~ B B ! a L~ =5
| R | ! ar| 3| M ! I = n = H._ o _ < =
! o PR R A I I = v I i dos e <
| 0 ! = 1 _ ! g = Al o = m - £l &0 o [Te]
_ o< R _ U =| H ou R o I U o7 = =
| mo e n t ! WH ®0| 3D o gyl = | 0l kD oK S Ko on
oL X mT s T T B I i < CINC
! s k= =5 ol L R <| 5 ake S o < 0 Jyong Sy
“ WO o oW S = " o xA: K <+ W= < ok ol R0
................. [P _ G @l o K W S| oH S| < St <k S e
SN e i " ~| Ol &3 &1 Nk = === 0 < R o
) & Wl SlE w9 g g "
w . o) Wk w oK
> ® = =
- o ok Mk

“H OlLIUBS ¢

- 23 -



o

H

)

ol
s
Klo
ol
<+

~
110

H

1) f12 #Fol

AEFT AFOI

2= SR

20l A

Olst Ol

o)
o0
IH

i

dote A

K256 2 01l A

A E

EH
=

ioll

ioll

i

o

ol
Y|
Klo

=2 XS 2 0l A

SE 63 OILHO

[
=

A Eots At

A 8 AldE M257XH1e

Atete

LICt.

0D

OF

by

N

ol

o0

ol
00

0l
%0

10
J

O Ol

0}

ot ALt

oty

tXI

110

o]

J

il

=0 et

A0l QIZEJiLE BO0HE Al

= 5t

9

o4
Al

ASA= KM 801 Ths 2

QXA S

wr
oD
RD
ok

by

N

Ju

tO4OF & LICH

¢}

St
>

F

A

bOArE

st

oA

JIEF & AlE MI257 X K2et

L.

)

Ok

JJ

I
&l
i

o

-

nJ

JJ

I
&l
i

o

bOArE

st

oA

JIEF & AllE MI257 X KI3e

ct.
OH A DI At

ol_E
<+
ioll
i

)

<4

-
o

s

4)

ol

ol
o

o

BhOil et

&ot=

K258 2 0il Al

A E

EH
=

SXlotd

=
=

LICt.

r

S
=

=

EHOH S D RHAHO

OF

J
110

a0

=

F

ol

OH Ol

s

| XI=20 et

n
o3
3
ioll
0lo

Ol et 20ROt

St
S

S A= M5

=
T

ol
RD

4

ioll

o]

3

“H OlLIUBS ¢

_24_



dels Mg I

A2 A

o]
RO
ol
I
o]
RO

ZA 0l

OF

by

2

ioJ

Mr
H
T

M
R
1

)
()

ol
<+
ioll

1 dels dAt

HELAL(15A1

L+tO
= -

i)
%0

Ok

by

N

J

0

il

o)
id

-u

=

=
S

ol
2

Ol OIFXtAIES =

=
S

2t

(1) =AXt= EXD

AL
e

ioll

—

3

B OHE 43[01 &toted OIS 252 SARE WA dats

—_

—_ e e e

(2) RI0IA SHE SXAE 022 TE

0l
il

10
ol

by

N
pil]

-

Bl
ol
wr
<

le BEFA7S M43z #H0 Tet

o

=
-

YETIAEHATNA CIE

LICH.
!

b

Xeld

ol et

o4

ol

= o= .

X &t

9]
un

R0
o
Kl

0l

.

wr

<J

Kl

S
W0k

3

o

HRUZFH HMISLL(17Al

=
[

TAl K4S

)OIl B0E = JIENZE2Z2 &L

ol
=2
Het

3

Kl

S
W0k

31

o

HAUZFH HMILLL(17Al

e

TAl K4S

LICH.

)0l S0&= JIFHE2Z &

3

SEMJ0NA CH2

LICt.

L

XHelg
il

off et

of

Ar

0

= Mol t

s}
i

R0

Kl

S
W0k

3

o

Y7L=2H R2892(15M

= &8

TAl KIS

)l 21L& = JIENHE2Z &L

ol
=2
Het

3

Kl

S
W0k

=

o

HRUZ2H HM4SLL(15Al

e

TAl K4S

LICt.

)0l BN&= JIFoHE2Z &

3

o
=2

HERHE ¢

&K 2lAl

(5)

gLt

o4z

ol

ol

)
ol

%._

il

G
Klo
o
&l

T

__.Ao
o)

&

Z20l= 2

=
s

b 01eia2 OHELO0l Ot

S
ustd

-0l

o

X
S

o)

&

o
[usl)

F

F

C

o

“H OlLIUBS ¢

_25_



-

[
oll

R0
o

= ESNp ]

ol
10
<
Kk
w
Klo

&l

b,

110

Ol ™ HXI =2

17A

ol
=

g1t

FEl, 15Al

=
17A1 Ol &K 2

ot
Kl

J
i

R0
ot
Kl

LICH.

I

S
=

ctol
o=

g

R0
i
Kl
J
<
IS

ol
oy
<]

i)
R0
ok

% SISO FE

17A1 01

o
=
10
=
N

17Al OI&

ol _

< ol

o] &l

= 80

=]

oll oll
ol ol
80 80
S S
= =
oll oll
Al ol
80 80
(e8] (e8]
= =
oll oll
ol ol
&0 &0
s s
= =
oll oll
ol ol
&0 &0
(a5] (48]
= =
ur wr
< 1<
K K
okt
w) w)
T
= | R
= [ —
Ho| ™
| Ko
=] o
&l

LICtH

5t
=

17Al Ol &K 2

15A1 OI&

o
=
R0
=
Lo

15A1 OI&

d
= mv.___
~ K0
T =
i0J
oll oll
Al ol
&0 &0
= =
= =
oll oll
[l Al
80 80
o b
= =
oll oll
Al Al
80 80
® @
= =
oll oll
&D ol
80 &0
Q Q
= =
wr wr
< 1<
[ [
Wk Wk
[T) [T)
— |
|
ol AR
b |
<L [ Ko
2L o
3]

ot&l, 15 Al 21t

15 Al OI&tXIZ

1ol ool
= o =2

%0
o)

LICt.

I

S
=

17 Al Ol &K 2

ol Ctol
= o =2

SEEI|AAHL 0™

ct.

= 0N A0l CHotOd Ch

t

nJ

A1

wr
1

ol

<

370

AMR=2 0lH
ors

LICH.

L

0l SotXl OtLIE

3

AL
Has

SRRk

HOZL2H 0l

=8

=2
—

}

ot [

ke Ol <0l

A
e

)

3

(

A

00
fo

uJ

ol

T
=

ur

<l

I3
g
Klo

6
oK
=

0
i

U
Ko

&l

KD

(17Al

i

M0

)0l

Al Hl4

LICYH.

L

S
=

Al M4 2)00 ol d

A
Tg

AL
yese

S
ok

=

n

A

“H OlLIUBS ¢

_26_



LICH.

I

S
=

Al diagg)ol ol

H&]el ol

-

a0
oll

R0
Kl

J

EN

=
E=

37

X

caEA[FA]Y

ol
0}
<
Kk
w
Klo

&l

b4,

110

Ol ™ MEXI =2

17A

ol
=

gt

15Al

tl,

=
17A1 Ol &K 2

J
i

R0
Kl

LICY.

I

=

OH2IARS

ot

LICH.

y

S
=

ctol
=

oll
|
80

Al

=
L

17A1 Ol &K 2

15A1 Bk
48 e

ol
=2 o

OlF 3+ EXRE
&

17A1 Ol

2 ERIE
OIRRI2IL

|

8

Hizgee
OId Z
15A1 0|

P ERIE

2

o=

OH 2|
o

or
<
[
Wk
_.._|
R0
Rl
S

=y
17Al Ol
Al

3

|

8

OlId Z
15A1 OIH

¥ EXAEH et Ol

=S [=31H]

<

15A1 Ol &K 2

ol Cctoal
=2 o=2

A A

|X—I
=

<l

il

0F0
o

uyJ

J

S T ES BEREEEIEPY

tel, 15

=

ol& M A

2. M=

<{ASOIE =HF>

I A ————

H
R
R0
W

LICH.

b

=

S

1.

DRI 2

ol
<
=
TA
13
ol
KD

3
ok B0

“H OlLIUBS ¢

_27_



2|

=

s

—

C
012t S M X2t

2|

=

tOH, 1,000%

A

LICt.

L

=

012t S X2I0l A 4AH5 25O}

Kl A&

30
wr
oD
RD

o
RO

|
Al

e
=)

K KHwww.ubs—
&

- =S EFA
I Ol X1 01l

=
=

Iyl

i}

H8FAD| Ro| =AM £9

S| Ab
0

=l

tOH

4+
o

1,000H
x 1,000

- =

124 =14

THT

m
g
=
=

SETAYI 7Y AN &Y

i
[

DDIE 84381

hana.com)
(www.Kkofia.or.kr)

ALAIDI

A

A
= o

IIEIL

=¥
&2
2oty

7 M 2
=0l 9

D AA| I

h
[

KHA &k

b

2+

A

PN

00

LK
ANZOA Hehe =

AL Dt

=
=]

J

o
ur
RF

M4

[l
I

i0J
il

t

of
iy

ok

]

02

Eny
=

32t A

=

CI-OI
= -

t=

[¢]

Eny
=

JPI=0l

A

AU
102014 AlAID

[=}
=

(

ANItE

=
=]

=

AN Hel=

i

i

kL

[AJE MISot=

Ol&el HAE It

2

i
=

.

20

“H OlLIUBS ¢

_28_




% = Eoﬂ xaﬂ_ﬂ ~ il A

Ko _ = M /& —

~ 8 | Mw fues (W (B
oF = “wm |lw o, — | D ko fou| &

@ %0 Pl ._r__._ o KO < K ™
I~ 20 JUJ M © ] H}H | i)
o H B 3 ®0 m__@ ~ Klo % "
=R S TR NS 8
AR grlyg K n _ 0 = e Ok A jal
- -5 .= S bl "0 oD
> .Or— . | & ™ W %o RD rall A JU 0 o
N <0 | = KO H < m | |K H =|
M2l s B T &
o - o_u | —_ I [ m m
oy, KN sEs T R z|
ur & Nl oo Ml & o I® IS |
L A B T = Y S T B o B
N A KO g |® = <0 =0

W= o R o= & ORE |2 |g o

Rr | B U |0 X R ZIR ARG o= <

— | Ko KO & | < Ny N =

~NE R s ol 1 oll K .E_. l= "|3T &5l iof

B Kb zp X | KW = o o ol 51 | Ko Ol ~
R I T = L 20| m

nH M RO |~ O RO|™~ o M © WH|D0 ©|o T

K T jm oW (@R N KB ] B
2 A
) nd - g
o i Ko W o= w |m| Ko
ook P M ko| =z |z =
KIo i K0 = DD
S = U BT I S O
OF K- KO ur il W=l E Bl <
< ko <0 W KD o W| 2 |9 H
i KD fr = 3l KO KO o}
ﬂou o4 31 A
of ~

o RS A

=
=)

N
XI122l S XA X

00

o)

1l

wr
10D
KD
00
ITS)

I

H

ANESHSIH=Z2H

Wk

Ju
i

C

(5 XHOHOH & Xt

we gy 249

=
=E

£MO2 MT3Hs 82 U =& LSOl JIME X

K= A

I

=
! R
B
ol
H =
= ol
W
oo oo |op o & 5
mmmmmmmmmﬂmw
100 | 0 | 100 | 60 | e
zT 2z = &
50 oo o) M0 o
ARl
ol 3l
m =
m
=
| U
FIsFju = o
I IR Tl Il =
SRR
BB S SR Y
RR W g B~
|k bl

®
A
8l
ot
=
o
=4

om

= M
o
=
RN R
0 [ O
< | W0
< | O®
oo
<k

| <k
= | M
al | <
= | o
| =
il | &)
]I

“H OlLIUBS ¢

_29_



=
S

s 0 &

=
=]

HESZ &M

< OHOHH eHI

KHATEOL A

=]

=
=
=)

0l

=
[==)

LICtJIEHHI &2 =t

<
20
ol |
Ok
3
BRI
O (WO |~ |~ A
| O[O | IO
ele|e ¥ |«
c|ls|oc|~|o
<k x
M |= oo 1
YR Lo B AL
W0 k| D
o | D o
= |1 IS
2~ [
St O | Klo

ANHHIE L SSHIS MA)LZMN HAJHEE

=
[==}

(2010.2.4)J1FE22

(

i

"M

ol

HeHe=M 2008.12.310|F

f

UPSEEN;

£ ZHEIE2 0l

e

ol

L

oD

Y

o122 JIEHHI S &€ =

=
T

=
=]

=8= 52 dI=0l

t=}

SH

=2

o g ¢

=
=

DA H

A
—

LICE.

A
=

t

[¢]
HefdlE 20 s

AN HHISS HESIAHEE(2010.2.4)0|F22 HEZJAMH, JIEH]
?__l

StAl OtL

sy
=)

=

=)

2)
El_cl

=
e

20

oll

K

A Kkl X AL

e
LICt.

70D
KD

y

S
=

o K=

u
<
3+

S KH&el OHOH

pN[HaTR=2

00
)
2l

)
10

ol

<+

M
Klo

J
A

4
ulo

OH

i
=
(<)
3
)
WF
i
S
A
iy
ok
W_m
B
J
)
2
%
o
=
¥
i

+

-

o
)

o
)l

o
Il

“H OlLIUBS ¢

_30_



1,994,731

876,311

499,956

158,590

S &+ I id S 2 _ & wu._ T o= w m_m |Ug <k v 4wk =4 A
W ol ko n° xSz gt 5 R 8ot 5
() D 03 E_.:._._x_.._o W o5 o a4 = S ™ o ..mo
I WOR =S S o om W F = oo of gl
ol g4 < B <F W= o B d D3 = xS 5
OB | m s o = 6 x5 8 5 2 o1 N T =
w300 R LR A~ A= S . ®Rpaad 3
= /= ol m = K M1 =< AT ol ol =0 — B =o _ K ulo
w o o ci Rz LTl EZw g3 S 3 [ o FHE
K< a1 B2 = ow 2 = = = = = IO
= o _ | _ = N QD ame < OF: -
<4 34 5 Mo_.m_mm 5 ol o m@ E_W ._:%NE._'LEE._ <
W oo o MW w S sk _womn " & = W -
L M = B W A S Ko of 5 ur - s =0l Ok
G0 OOk o & R T M5y J3J sWMaRIT N
S o o § o 9 S5 = B < o o < 20 K ™ %HEETJ&O .
Fow s AT ol_x_o < ww g = Yo T8 oa g
sr <{p Ol wed . .rurz.m_AnD g = = |H = ¥ & = =
w g o w Y W= =z oo 2 nEo o=z Us T -
<+ &R X H = = = AR ) T 10 = LA I B ol
= B o ol ol T3 <Y Os =y O L] °
W = o - 4 = L= < S 0 = ur = = m© il <
oW R WO mumn_ a.asa__ﬂe |=_3 mEW A;Waﬁua? =
o n D = J P s S 3 B _ G _ 2 T 3338 R
TR Repgwllexg = U T NSrz=r U
M 3 oW 5 s Yy mog O = 2 =0 = 2w _
=0z Jaw Loty XM Gy Wy TRy 2
e s . RO S o k0 O O ol s RO@ n s o Wy O
%__rao_xmAllDr ETmﬁo_o_EWIm_xﬁ:_ouOl,u,. 3 W_:uﬂouaw o
oy R o4 U3 S m W g . b W m AR, = =
to=moolop o @ won ok 8 o = 0o B s MR oo ws %% R @
A ol 8 = M0oor g o oz o oo T of T o= & Mo =5
= by N Z 5 e - S - 1 _ 35 =u®BsRW
a2 s =N quﬂ.r|M__|r_.rL|_4 S < = =)
S p < O TR A i N S R U L s oo oW s
i I = — 000 W5l 2 g u = o
/N U 5 — — S < S o .
s s kEow T dgun S g RW < < <ol B
oD o Ik ol = W o R ow "t X R m . g RR O RRRKURROD
M of - W B0k SR g oo U ogoaos kRO T A | ST (v = s B
S~ — — —
— al ™ - Z
o ~ ~ ) ~
m
=
=
L)
w <
s il
or ™
s =
A_n

5 OHLHUBS X8

HA

0

JIEet M=ol T

=

al

t

o HeH Al

C
- 31 -

=<

o

Al

==
y © T
bl Asl

[¢]

Al

=

=

£ Xl

=
E=



SH E£= HXIIHEEMS 10%)

EN

1

ol

LICt.

St
=

HIAECZ 5%E WA

CHol A

OF

by

N

J
9]

=

GOz 4

XX SEoHXIGHALE HZ30129

=
-

i

fo
)]

LICt.

E

S
=

FA

=

E 20%E

- Jtg= 5E0IU0 S5

ol
<

JIEF

HAIAl 2 3AH(H

=
LICt.

0D
=)
i/

i

Al

F

<J

HXI D
2) A=Al LAY

0

H
o)
o
Tl

-

nJ

5]
1
0

ur
B

DLAl JtsotLt

t

2
Ct

t

oJ

1,200
= UICH

0l

H

Mo

KM

b [22XHE

=)
=
o

ol
il
ol
A
)]

o
00

oJ

00

LHOIl A 2t 5

ol

ol
3
ol

Il
J

Ie]

o0
g

10l et 22Xt

fill
KO

LICtH

0D
oK

oAl

Ol WrAIELICE.

b &

ni

0

o
X0

ol
=
(o]

0
<+

no

0
v

fo

=l

K

@ W
@ n g
KIWN 8
ool =
I 3l

Kio

ro

ol

1]

® M
©|m al
KIH 8
S |ol =
m 3

FAICH &

=)
al
KJ

0l

H

_I

(®©,@)

[
g

<

- Okt

HAll=
bAICH &

=

ALOH

Ct
S

=

Al

0
<

ChHol2=z Ol=

ur

A X2

o WEAE0 WMet ASHF

8 M86x22A1E

cll Kl st

=
Bl

* XAl

oJ
oll

W0

3R™E A

HE M

3

Z =igUh

=)

400 2+

ioJ

Iole 2% E HSELItL

(I Yo)
= -

2

K
K

io-

20

20111 &1

ok

KXo HE 2AS22 X

0

- Bx

EHZ X

=
=3

:!.OlOI
==

IH

e X

= 329

cc
el

PN

AE
==

* JIEt

S,

Hgl

o

ro

o)
ol
THI

s
K]
o
3

ro

0l
Eill

M0

ur
<

=
o

-

0

J
=

=
o

o

0
J

IPNE=!

0

g2 MO0l AH2GHO A0l

& H 2|2k

=
=

?é

=
[a—

=13
=

Bz X=

=S|
=)

A= 29

of

5t

[u]
o

t

A

ok

i

“H OlLIUBS ¢

_32_



T
<

F

ol
0o

f0le C

g

Hew / tHsgdol

tetLICt.

al
2

20

U

&
3r
l]
Ko
U

o

f
+

&

(¢}

PN
=

0

HXI Ot

0

Ct29

—

RS
o—

t

il

=
-/
gt S
AHS

= 22l
=

9]

H Xl

B 58 OILf XM
0

=

e

AMN=m=2
HAIE 62 OILHOI

0

°l

[

tge=z

Ct
S

=

=
-

gt
Atz
==
M

Ct
ot= At

Hel Ol

0

LICt.
i ot
|

L

DO A M

9]

0

ni;
- X
PSP I RN
At

=
=
=

=
e

SHLHOH
- &
<

A

o Xl JHAE Al
,

- 0

al
=

KO
ol

o

JU

B
I

<]
=

J
=y

ol

—
—

FOI

o

0

=

ol
HXIIH&EA

0l

Al et
et AR CHAE

FO4 =AIJI BFELICEH

JIEtAS

C —
o —

[9)

S WEAEO0 et 20011181

b
S0
7T —

o

=1

of

0l

SH(HSASA

|ER 01 CH

8 M 86 x2 25
{t

t
H X1 Ol
+

S
[utd

o]
AL M

2l &l
[
fLICH
cil Al

A
e

=
=
-

=

==
=

* XA
A
s

el

a
)

I+
RO

1

“H OlLIUBS ¢

of et Eetd

—=

o

_33_

|E4]

18AI Ol &t

LICt.

2 AlAl

= A

| N2 X<

o
© Bt

210l
A

by,

- Jt XA

[Z=Al



U

: 02 100BHA E&= =1 3008

et

- Jigl

He Ibs

},

KO
o

3

Ji2Ly o

il

SAIE A e 01

ok

)
id

Ko

)

a0
3

v
<

Il
id

-

wr

<J

Wk

0l
A

fo
uyJ

U

P

- ARG A SRS Ol A

(i

EH
=

- AIAl

L1004 M2 (4 Q55014 XE)

[0

LAI(5%)

™=

2

ol
ur
4
o
)]

0
3+

&l

PN
- 30129 YHez oL &

0

[ —
—

K0

HAIAI JIEFASE L2 20% =2 1Al

0l

HXI Al OH
Al =1+ (

S tGHAL OFLIEY)

0l

- JtY = S80I sk

o XI JHAHAIE

[ PPN

| At S8 AL=E

. NS

t

F

<J

ol K| Jt

2%

FHTON et 22 At

(N

LICt.

0D
oK

1o

K
ol
of
ol

i

)]

A4 0l

ol

ol
no
o0
-

J
5

o0
g

A0 et ?I2 A

29|

EH
=

=

= 1
S e

g mM8e=x2l229 AH

cll Xl 2t

=3
Bl

A

“H OlLIUBS ¢

_34_



O SXHAIES] HRREE QLA 28 HEO 23 JIYHIIE = SN0 28 31H D)
=0 Mot RACUOH, S HRREN e SIHZAIEO 2 2ACIHS ST Z&LICH
X971 (2010.2.4) Aes ol E3p
X 871 (2009.2.4) Aes ol g
X 771 (2008.2.4) Moz els| e ol g
o RN
(&2 @ &)
oo X9 7l X 8 Il 7 0l |
20100204 20090204 20080204
B 78,642,925, 928 47,871,046, 167 03,537,392, 824
=3 61,900, 435,936 37,153,523, 282 18,317,351,427
B2 L ox2 107,489,992 10,717,522, 885 169,020, 181
JIELS 2 XA 16,635,000,000 5,051,021,216
1. JIEFRbA 0 973,874,544 566,750, 183 319,955,247
N 81,616,800, 472 48,437,796, 350 23,857,348, 071
TR 2 621,627,522 564,653, 109 132,906,595
N ES] 2 621,627,502 564,653, 109 132,906,595
e 75,629,387,216 56,478,068, 871 19,257,854,783
IRESES-E! ~73,277,339 ~2,644,204,851 1,369,025,845
IREEE! 3,439,063,073 ~5,960,720,779 3,097,560,848
NEEE D" 78,995, 172,950 47,873,143, 241 03,704,441, 476
| . egao 13,009, 175,770 -5,419,912, 881 3,391,447, 125
RS 974,863,682 843,602,032 401,459,848
HH < ! 494,202,963 313,871,564 195,951,497
OHOH /= DRl () 11,550,971,747 ~6,577,462, 475 2,793,999, 374
JIErOl2] 137,378 75,998 36,406
IR 985, 187,067 540,807,898 293,886,277
RS AE 4 977,765,903 536,909,801 291,311, 145
JIEI S 7,421,164 3,898,097 2 575,132
1. =91 202 12,043,988, 703 ~5,960,720,779 3,097,560,848
R 133 116 138
» OjasE 185,055,545 103,907,416 55,469,832
-t

0 OtLt UBS &8
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Z) QUMLHE AES Of
OF DHE B FADIUS 2
Sotol BRI FAS
100%(201%)& ELICH

L XEE

CE UEUH=E NEZAM ole 2EJ12ts

AItRCZ L0 ASELICH 1 2HEE

o el 100 HEe B2 iield=E2
(el @ &)

M9l 8 M 7 0l |

20100204 20090204 20080204 ‘

| 2ExA 78,642,925, 928 47,871,046, 167 23,537,392, 824

(1) 82 2 oxz 107,489,992 10,717,522,885 169,020, 181

2 U AR 107,489,992 10,717,522,885 169,020, 181

(2) HETH 16,635,000,000 5,051,021,216

== 16,635,000,000 5,051,021,216

(3) iz 61,900,435,936 37,153,503, 282 18,317,351,427

NEsa 42,277,189,520 24,715,944,030 12,723,412, 440

HesH 19,623,246, 416 12,437,579,252 5,593,938, 987

1. JIEFRbA 2 973,874,544 566,750, 183 319,955,247

HERIHISAH0I42 2,382,363, 085 181,849,873 34,476,125

01401 Xt 76,125,372 39,634,804 89,385,978

Y 444,833,938 296,779,175 170,080,446

RN 70,552, 149 45,926, 141 26,012,698

SN 0 2,560, 190 0

REAFEH (1 + 11) 81,616,800, 472 48,437,796, 350 23,857,348,071

1. JIEr= T 2 621,607,522 564,653, 109 132,906,595

(PSRN INEE! 2 318,476,286 364,419,899 35,002,000

SN EE 4,621,952 29,945,947 6,463,730

A2 20IN22 297,802,827 170,221,153 91,271,550

JIEDIN 22 706,457 66,110 169,315

STHEH (1 4+ 11) 2 621,627,522 564,653, 109 132,906,595

e 75,629,387,216 56,478,068,871 19,257,854,783

S ZH 75,629,387,216 56,478,068,871 19,257,854,783

[, ol 2 3,439,063,073 -5,960,720,779 3,097,560,848
ololda=2 -8,604,925,630 0

EIl=01 12,043,988, 703 -5,960,720,779 3,097,560, 848

[, 8383 -153,782,920 -2,950,767, 100 1,534,676,797

V. K=& 2 80,505,581 306,562,249 -165,650, 952

NE2ZH (L + 1+ 10+ 1V) 78,995, 172,950 47,873,143 ,241 23,724,441 ,476
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* St 75,629,387,216 56,478,068,871 19,257,854,783
* JI=IHE 1,044.50 847.64 1,231.94
Ch £ AHILEA

(sl &)

Xl 8 2l

K7 2l

H 9 7l

20090205-20100204

20080205-20090204

20070205-20080204 ‘

. 2+ 13,029, 175,770 -5,419,912,881 3,391,447,125

(1) EX= 1,469,204,023 1,157,549,594 597,447,751

Ol Xt==¢< 974,863,682 843,602,032 401,459,848

B & =< 494,202,963 313,871,564 195,951,497

JIEHOI 137,378 75,998 36,406

(2) OHOHXtS b EOIFXHL 13,680,558,626 1,576,051, 167 3,844,635,290

X =52 0H0H X+ 13,653,414,541 1,230,018,287 3,827,632, 141

TS =2 OHOH X+ 27,144,085 346,032,880 14,078,149

TI}24 & =5 01 O X+ 2,925,000

(3) OHOHXtZE b EORXEE 2,120,586,879 8,153,513,642 1,050,635,916

A= 2 0H0H Xk 1,740,002, 149 8,103,342,450 1,036, 183,823

TS =2 0HOH Xt & 380,584,730 50,171,192 14,304,863

TIF2H4 A S 0 OH XH & 147,230

. 28HIS 985,187,067 540,807,898 293,886,277

EEFTE 282,536,241 156,876, 189 85,123,385

=2 666,658,585 366,074,877 198,621,238

=EE== 25,396,515 13,945,708 7,566,522
AMNPEEx=a 3,174,562 13,027

Z AR E =4 2,024,000 1,776,500 1,540,000

JIEHHIZ 5,397,164 2,121,597 1,035,132

g0l (1 - 11) 12,043,988,703 -5,960,720,779 3,097,560, 848

* Bk 75,629,387,216 56,478,068,871 19,257,854,783

* G101 (XY or 1000 L) 159.25 -105.54 160.85

2. 8E &% & e

20070205 - 20080204 8.909 972 DI 2HH 25 SR Tt=/3 975 / 980
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