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Of EXrES HEHMEES AR Z AN 28t HE0 gt JIgelAdE & 8

XJI=H0 28t 2l HDIE

4m

JI2¢ S HZALH Z A A
H221 (2011.11.1 ~2012.10.31) - -
H321 (2012.11.1 ~2013.10.31) - -
M4 201 (8:21) (2013.11.1 ~ 2014.4.30) - -

= 1) A T 264 Z(ZIHZA BSHHM)UH 2AAHGH s HSENI)IF= MHASH0| 300 A& 0I5+l
=20 HLSI2=Z SIHZ AL FIHUMUHUM HE HHEEJY .

=
SLICH

ol RAME R
(S - 21)
QLY
. - Xl 421(821) X 32 H 2|
2014.04.30 2013.10.31 2012.10.31
SE X4t 554,755,879 659,391,117 2,688,660,005
SNEA 535,768,486 627,496,606 2,585,518,289
B3 Y X2 18,987,393 10,894,511 5,141,716
JIEL 28R 0 21,000,000 98,000,000
JIEF Xt &F 4,099,537 5,573,693 185,567,766
RH&HE 558,855,416 664,964,810 2,874,227,771
JIEHE T 1,325 18,442,614 350,357,965
S HE A 1,325 18,442,614 350,357,965
2= 538,431,124 646,522,196 2,523,869,806
EESE 20,422,967 0 0
NEES] 558,854,091 646,522,196 2,523,869,806
2849 20,282,227 19,167,946 774,768,622
Ol Rt 42! 391,126 2,040,530 6,175,309
OHOH /% Db Rpo () 19,891,101 17,127,159 768,589,680
JIEH2 0 257 3,633
egHlg 14,388 115,525 475,199
OHOH 42 2,008 18,555 51,785
——
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JIEHI & 12,380 96,970 423,414
2712012 20,267,839 19,052,421 774,293,423

Lt CHRIHEE
(Erel @ 2

AR E
o - Al 4 21(2421) X 32 H 22|
2014.04.30 2013.10.31 2012.10.31

SE 554,755,879 659,391,117 2,688,660,005
EEENBNE 18,987,393 10,894,511 5,141,716
HIUHZ YR 18,987,393 10,894,511 5,141,716
Sk 0 21,000,000 98,000,000
2= 0 21,000,000 98,000,000
R 535,768,486 627,496,606 2,585,518,289
solza 535,768,486 627,496,606 2,585,518,289
JIEFXH& 4,099,537 5,573,693 185,567,766
HERISHOI423 0 0 106,045,488
0l =01 Xt 47,824 26,068 34,158
CEENEIE 3 4,051,713 0 0
JIEHI 422 0 5,547,625 79,488,120
& & 558,855,416 664,964,810 2,874,227,771
JIEH T 1,325 18,442,614 350,357,965
HXOIXS2 0 10,906,415 88,750,233
£+201123 1,325 4,599 31,764
JIEHIXIZ 2 0 7,531,600 261,575,968
=0 s H 1,325 18,442,614 350,357,965
24 = 538,431,124 646,522,196 2,523,869,806
012120123 20,422,967 0 0
X s 558,854,091 646,522,196 2,523,869,806
S Y K S 558,855,416 664,964,810 2,874,227,771
3 538,431,124 646,522,196 2,523,869,806
C/A 486,432,672 533,573,732 1,450,333,139
C/C 53,258,758 117,289,729 1,117,487,562
JIE 04 1,038 1,000 1,102
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C/A 1,034 1,000 1,084
C/Cit 1,031 999 1,075

Ch. &S AN
(&tel @ &)

EA A AN
M4 21(8H1) Xl 37l Xl 20|
) = 2013.11.01 - 2012.11.01 - 2011.11.01 -
2014.04.30 2013.10.31 2012.10.31

28rd(Es 28&2) 20,282,227 19,167,946 774,768,622
S X< 391,126 2,040,530 6,178,684
Ol kb= 391,126 2,040,530 6,175,309
g 0 0 3,375
OH OH Xk 1t & D XHS 30,265,665 200,887,746 1,538,066,911
X252 001 X+ 15 13,057,606 333,833,450
@I &H cHOH OH X+ 10,681,403 187,830,140 869,828,935
AN=2S5HE I 15,532,534 0 298,725,213
Q& chE It 4,051,713 0 35,679,313
OHOH XbE 1+ & IFXFE 10,374,564 183,760,587 769,477,231
K= S 0H0H X2 335,573 10,027,333 2,296,590
2| &1 cHi OH OH Xt & 10,038,991 161,545,742 767,180,641
N=2SHEIRE 0 666,518 0
Qe 8 ItAt & 0 11,520,994 0
JEt2E=< 0 257 258
2 2 H & 14,388 115,525 475,199
HOH === 2,008 18,555 51,785
JIEt28HIE 12,380 96,970 423,414
gIle01d(E= Glles 20,267,839 19,052,421 774,293,423
C/A 16,208,741 4,412,373 406,143,913
C/CH 1,558,870 2,148,334 306,625,489
ngE0ld(EE s 37 15 131
C/A 33 6 120
C/C1 25 5 118

_35_

“§ Ot UBS &4



0
.

ol
oK

R0
e
)

)

r
Rl
gl
™

Er
no

2,782
b5
559

3
(EXLA = )

2,524
B47
538

Kl

md

3

I HA

r
no

17

7.555
2109

=
(EXHA = )

.41
2,095
17

g
i

T2
221

=
(EXHA = )

57
221

=
Fl
e
fl

g
i

9.491
2524
B47

=
(EXHA =)

9,568
2524
647

HAHUBS#HOAIOFS

=)

A2

20111100 ~2012/10/31

2012/11,/01~203/10/31
2013/11,/01~2014/04/30

Ul

a0
Nk
K0

T | — |~
M ro M ro
=1/ = g =
) ¥ z|7ls y Fl=[=m
= b I Bl = D
¢ o= -
S M=
. o
mﬂ.ﬂ.,.I, W_-QJ,.I,
ro ra
AREIE AREE
¢ B = G Bl |-
Ko Ao Ko M=
& & S %"
iy il
B 5
It IH
<F <t
= <
mOE Ao
. o o
=R =N o | - | -
o= (8|5 (==
|| — — I || —
] no £ il
=4 Kl
1K = 1K —

Lh Gl 2B L Fla|m= =
= o R I i = [/l el D
S+ = 4 =
mOE [

. 0

HHUBS A HORAIOFS

=)

A2

20111100 ~2012/10/31
201241101 ~2013/10/31
2013/11,/01~2014/04/30

HLFUBS 4 IH ORAI O

a

A2t

20111100~ 201210731

201z/11,/01~203410/31
2013/11,/01~2014,/04/30

(1) 0122

HAIE

[ (www.kofia.or.kr) & XkZ= Al AFOI E 01

)

=
[

AoIo 2843 (MEII

E
=

&

3.8

~

<J

U
H
%0
w0l
el

<

=

CH XHCH 2

A

= EXEYANY

s
0l
1]

ol

]
10
3)

Rr

<H
0l

ol
~J
J

-

Al
JI
00
o)

0l

50

& LICEH

1) HIZXIZ=: (JP Morgan Asia Credit Index X 90%) + (Call 22| X 10%)

=2) =2

i3
a0
S

-

oJ

t&LICH.

AN

oo
LS

IS0l 2 X

ok

a

Ju

tel

)

NP

O
A
1]

ol

S

“§ oL UBS

iy

={!

A

k

_36_


http://www.amak.or.kr/

ot HEZ=AE (MEIIF)

CIES!

120144 428 30 €,

=

B4 OFAl OFS 2 [ 2R 2HE &] | @A
6:00 O‘-l-:) TIITT
#5519
4,92
5.00
3,70
4.00 324
3.00
2.00
N EE
1,00 i
T . . .
214 2 ou 2 34 72 54 o
Iz 14 Iz 24 I 34 2 4 HdHEUD| =
% HEZ3AZ | oniz/oe/01~ | 2012/05/m1~ | 2011/05/01~ | 2009/05/01 ~ -
S014/04/30 | 2014/04/30 | 2014/04/30 | 2004704730 :
SEOMAOISE [HZ-2EE] | 2010-11-01 0.30 5,43 3,79 3,24
H T 2010-11-01 0.56 519 566 197
Classh 501 0-11-01 0.98 E.56 5,93 2,39
ClassC] 2010-11-04 -0.02 514 352 2.93
L, dE8 298 0| (MEDI=)
DI=g 201449 48 30, <9
—— ST ORA 0L SR [ - 2R ] —a— 2%
12,00
10,82
10.00 / 16-63
6.62
6.00 / \
4.00 / \
2.00 \
500 t/a.aa . 059 .
2 14 FH2 2dR 2 34 R} 2 AR} | 254 R}
=2 149zt = 24zt = 34zt I a4zt F=2s4xt
E= ili)dﬁlul
5 ZE232 | oniy/o5/01~ | 2012/05/01~ | 2011/05/01~ | 2010/05/01~ | 2009/05/01~
2014/04/30 | 2013/04/30 | 2012/04/30 | 2011/04/30 | 2010/04/30
SEOMAOISE [HZ-2EE] | 2010-11-01 0.30 10,82 0.59
H T 2010-11-01 0.56 10.03 F.62
Classh 501 0-11-01 0.98 11.00 0.76
ClassC] 2010-11-04 -0.02 10,57 0.37
;) oL UBS

_3’7_

02
14

o

A



Ct. SIS a4 &8
(20145 48 302 J|= / ©9 : oSl
ATHORMON 2 -T 24 [ 2014.04.30 S / SH9| : WOHR %]
= TH A E Sy
351 _ RS =¥ I o
= za | ma | og [FER7 2o | =9 asnn g | WS
0= 0 0 | s 0 7 0 0 0 0 0 540
wom|  won|  om| cosan|  oom| @awm| o] oom| oo oom| oo o5y
[H5HT) 1] 1] 0 1] 0 1] 0 1] 1] 19 1] 19
= om| oml oo omwm om| omw| omwml oo oo com] ocmw] @
THorer 0 0 ol 523 0 17 0 0 0 19 0 559
AL wm| om] ow| @sn] om| cmw| omw] oo omwm] o] cmw] oo
tolch=
CRERK 2 olz
3%
el =

3%

o=
97%

_38_



g n =
B B
~ [ w3
by < o| & K
wm < g
l o I_Au_H
20 < -
35 B 2 P “HER 3
=0 N g QI o K0 Ko ur B
EIRY ~ i s —~ a1 /oW o) 80
o < L = 5 oo IS <
7 I R i o < Y Xoa i
iy o o o KR UEn &
= 08 71 4 2 w © | W wF o o0
= I._ | | R = o O KE
= M- o NI W= o W 0
ﬂ_ Eo 'y 4 o .nUu T — =~ 0 O Mm
e y wlw 2|0 WM o n
L Il ﬁol,w__ﬂﬁﬂ&mhlw )
) — < = R o < T KI0
M:Doﬁ - I ﬂ?mﬁ:ﬂﬁﬂﬁm% ____T
i : = =29 ITe) 3
> K 37 S |5 8T TR o
= K Ok 8 51— 6 o S © ~ O .
___.__- Wk ! - =5low S S NS S s M~ O]
e 1 N - o = o~ S o o ~|°of < oF
=1 0 s BT S22 2 8 8 8 818 %) 3l
= = S
= KI m S << gl9els
KD <2 !
of o
I = o
= - = o <
= w_m 10} % !
U & A Kb~
I =
DA ) -
s .
jxa R
e =
RH =
L a0
=
Wk
Bl 0
Rl =

1.

A

Xk
&

"9 OILLUBS

H Xl
KIAl
-39 -

-0l

o 83

FATES

X

(=
_l_



M

un -~ = ! W LIN|SITISIS ]88
o > = A o) N o [N SO |
w0 U o ol OF 5 QYT Y ol
= ~ o N < ..
=] = U m & _
o = o mom or
=R VI = L Blslelslg|8] |58
ok = = = oF N el P NE RN RN N o<
R = ok 80 o|lo|o ol | © < | <
= 0 o © S RNERNY — -
x ol A < A
30 gy q) O o o
W = — o0 - -
=z ® o ST S ar [oo | || ® 5rlar|a|=|S
= R =D == z|S
v U o <+ ol |=|o ]2
wF "0 = oF — I alal|S|S ol | 4
= S — v 3 0| 30| 3D 0| BU | BU L
T i < a0 R i wo 3 (8| %_ﬁ %_ﬁ 3|
o BN BOE g8 50 | 80 )
= o K ol —
o = uo <0 =
or of o & - = of Jv|lo|lo|lo|lo|o|lo|o|x|o©
TR < Z ©|3|2)8|3|8|8|F|a|R
HNEO_E wk ﬁé <0 o %.11.&44% %W,
W = 3 o0 ol S = > —
w C Am R ORD Bow B 5
RD % ot 0, L T Ok -
y_____luuwlll. _ = o (T | © V| 0| O |O|»® | ©
ndZEE3 BEZ o 213/8/15/18/81519/8)8
5 _ — To) o) o
Doz Yron ez O gdl-leiele|v|el |33
Mmﬂ » M o s H
2 % 5 K 5 "
%1%% oMm_ %__ww% a1 1A z
U3 owwow oop Koy O = 7 T (U0 | | |
P e R N N TR =50 0| w| 0TS
RI G <) RDO&E 20 O g1 BD o% N EAEN IR LR R
BJ n oA I e el s O IR e 1 Tl B
° ° _. = _-__“_x_oﬂAlTAmH__u _|u..|_mTA
B | ny
= OF | OF ~

195,617

2,311

61,661 | 62,031 | 9,058 | 1,268 | 2,680
— Tt
0 OiLTUBS 28
- 40 -

16,511

40,097



00

o)
Al

S
ulo

PETD R &

3.J1et &

[AFS] &

3

(1)

100

At

t

iloJ
e

-

& 3 AtOll

|
1o

0l

o)

E)
<[
Kt

2 Xe2l ol

X212t 101-1 (Tel : 1566-1111)

http://www.hanabank.com

=

A &

ol
KD
|

ulo

ol

0
%

Ol

K-

<

Ju
)
I

oll

0l

-

<0
oF

ol
<k
o1
no
]
<0

o

oF
)|

U

<]

B

G
RO
ol

o]
o
oF
0t
no

o 2

— O

]

ol

6
oF
un

Wk
1

-

tE XLl 2 E XAt

LN

oI
RO

J
=

by

sl
oy

I 2

=
=

KIAlS]

00
OH

1o
00

i

},

ot

XS X0l CH
LICt.

Wk
oD
KD

1
oF

s

tO4 OF

27

ol &

AE Xl 268 XXl 1

BH
=

£ 0f

a

’

0
Klo

3
Klo

tO40F SFLICH Ct

ol &S

el

A

Ml
H

Ju
H

o
10

ulo
It

&

KO A X

Al
ul
<

r

3=PAPL

=
Wk
ol
KD

“HOILIUBS 2y

_41_


http://www/

g AlE KXl 268 Al 2

J

efLICh.

oD
<D
U
6
)]

.

)
H

<
J
3l

<
J
16
)]

-

=N
iy

ol
2]

ol
KD

SN 8 AldE Kl 268 A 3

@u

Ju
al

<
J
16
el

.

=N
iy

ol
<

ol
RD

OtLl ELICH

—
[—

ot A

DA O1ch

(o]

O
[udl

J
ic
Bl
A
iy
o[
<

ol
RD

=
=]

td Ol

o

IERS

I
[t

29l

=
=)

At

oLl EUICH.

—

[a—

HO4 Al

(¢}

Ik

ol

o)
%0
&M

X0
Kr

ol
il

-

10
£l
60
OF

]

ol

o)
%0
&I

o
o
<

Ar
=

J&E

N3

Xlel o 2

At 8l=

[e:]
=]

ZEXNA AIE27 S0l T

6.

110

1]
Ok
__Oo

H

A=A AAHE =

Wk

JU
=y

o

ol

Wk
oD

&

—

[—

HE ZAAIZ] [HO

Hu 3

=)

oll

-

0

i
o]

<)

<]

&l
™~
un

U

il

0l AsLICH

ol
®[

gl

“HOILIUBS 2y

&

A

E M|

_1

—

}

|
— 49 -

tO4 & KHXF

(¢}

A2l iR
|AMY

oF gol <

3

(1)



1 6714-4615)

Al &7 s 70 (Tel

www.keb.co.kr

i

0H

Kl

ol

Rr

ol

[ HIXCl2F 2t

3

- JIet EXAE TS

o
e

(3) 2

ol

S)
RO

ol

m
kA

RO

OF LICY.

S E A0l

SXHAIE Q|

0

U

[AFSl DR

5
I

(1)

3
ul
&)

ok

<
K-

< A e
7o) ol
© ) <)
¥ & 3
3 _ Al
3 AN o
" — N . M
© S 1T} N 0
@ B = < o
Iy S ol < =
Ar S i S i
" S S
t oll I oll B KO
M c I U0 ~ o
K0 S o 80 E o 80 00 o
= s = = 9 ~ | o S
B o Bl c 2 B 9
uir ° g | g < WU 2
0 S 2 o < 2w oo
¥ gisgulr gighEUES
»n 2 S o > 2 S o = ~ 3
= ® 3 N O|= m» 3 N O|= & | 3
T S IS SR L BT
N 2T Mo @ o Mle M g 3
SO 2w, 2 gwulL P ol
— m_r N = Zln ~ o = I Tl ~ o =
ctwm e s T Rzcwe FF7 K zcwe T
~ = ~
0 = 0
< 3 g
[l = =
v 3 B
0 = <

"9 OILIUBS X2

_43_



-dgl2l: 2000.06.20 / S2Y: 2004.06.29
-AN=232: 309 &
(110-778) AISEEA E2F 2AIS52 29 (2AIS) Efst
gla 4=
_ _ (02) 721-5300
Ofl T OH Kb AHE D}
- http://www.fnpricing.com/
-2 2011.06.09/ S5Y:2011.9.23
-AE3: 509 &
(2) =Y
HEEXTAN ot ME S EASHE € MMASO J1ES2 "otst
Ol2 0 EEEXNIRO HNEENS A L UBLAIR 22| 3 AF HI=EHLICY.

_44_

50

OfLIUBS 26




ot uir 3
1
N - mﬁ%o_aa_eﬂm_:ol,
W oS rERe e DO O
T 0 o gx e Loy = B _o m
L mow__m m_ErATolﬁﬂoﬂnI% m_v.w __dJA. w0 3 = Al
S s w2 ~mo P w s r W o= p w0 S
m s of N of g XK + S o L " w2 o © 2 0 m e oA
w o BT g wmﬁmwmm@_r__ =0 WK Qo MO m s R
oo ! ol o_.nan_”A._wA A @E._o A_.HoJ:.._ R m__umﬁ
W = oUWa___ xaao.._A_.mLAujoﬂ . N o o IW@W_O or oW <k
R M= s m o ) 5w £ & w0 & <k 5 =5 90
o x o9 o wﬁ__o1uow__+a 5 o N B_R_ B =i
N ioJ m uuMl ] =0 % U %0 oF Ok . ur M <k ol o . M_ﬁ M‘_ ol m oD K
R o= @QHN}%ﬁU%% Jy 0 ! W s 255
) Tk K S 0 N u|o_. e .r_.ur:m._ue S W =1
2ox = = M _Emuﬂ___@._.aAmAT = < H_‘__L...Ll aJ Lm|__2
0= mﬁmﬂﬂ@ §5m._ﬂmm=amé 0w CoF R _|1|r,|r.xoo., T M 1 K0
T 5 L5 9 QOI_HETﬂumoMmuumo%L m:IMTLBmE_x_EH
W o= e = 3wy W J 2 ¢ m R I 0 s oo B2 TR
= o oo gy ® T e ® g amada2Sss ¢
o A N Jx.omm __waﬂﬂ__a___|ﬂ D Ol oD ﬁeo|,o||§|l._|mw
M_. <J oF 20 T el = ~ OF KD = [N Mw M s < [ o7 AU = Ol o3 © T =<
01 F . PR ﬂE_EgOT1omm s L w3 R °Ta s
H = 3 oo W N2 B W22 B T
=1 =g 3 - L S VAT i = o o 10 = o= o @ B o =
<J = x_o :._._ K wr [Pa) — — - .__._ KD — — S ol g _| R0
= 0 0 oo S __%O__omﬂo, o= <4 ow K S o 51 of oI,AWA__p%
=< - J 3D Jou oo K KD = 51 RO . ORI KO =z = W = AL W of gy
_ = HLOA+¢EE|=BU+_¢M-QMQ+ +A|__+%WA;IAT o
_._._T o ol 1 ol <k 3 K = ) K0 o KD ol R MW o © = of = —
- B E@lﬂﬂ_:m_oﬁwmol or By Ter oy X A¢§§OTH§
mj B S A %ﬂmwmgmgﬂm%TaAT|%%m¢a®§1a Gy P
o= sﬂﬂﬂhﬂwaw%%%_sATESmwmomoldmﬁ______ﬂmﬁ%% o M@ g K5 R
~ BT S g K mqm___%mmao&mc__gATrg LT A o
kst aw PR Ewouw g i umwnﬂ__oo__g4a_x==mATu.mEo
Ok W~ DK oRom ou CLooT i RD 4o =oou o RORP KO 5T W O o W
-~ | FoEow R W ol of g [ = B no— 2 T
= - | < @ ' éﬁ_________HoA_oATﬁiEa_:%QMTmmﬂﬂg%g
= = o _Xz__éx_.wzQA_._MWM_M_&%Q&MJ
]
_ @ T o k<o
1] [
=
o
G
= <
Wk o)

A

Xk
&

"9 OILLUBS

- 45 -



r
A

F

5

| Xl OFLI

K

= 0l

3

100
&0

Ol

00

| Z 2| LA

A O
- =

t

KA
K0

w
(D
ol
S+

i)
ok
<

z sUth

0l
B

i0)

i

i0J
)]

= Kl It

o
PN

l0lA 2IZ

SR

3.

[

ol

S
o

ol
Y|
Klo

S

4. 71 ol

0l A ELICH

3

0l HIXISHH OF

A MH

i

-

nJ

oM

N

i
oll
o}
0

[e:]
=2

AE2

ol
=<

—=
[—

AlZE S0 SR

o]

0

—_

il

-

o

Ju

ol

X

1=
AE 3" et

oD

© X
. B

3

=

22 Z2IJF OIF0 XXl Ot

=
=]

- 2o

LICHE

b

S
=

ol
=

of "Il

Z3l(0l

Lot

&l
—

2= OlLhoil &1

o
Ko

3

i0J
K0

q

Ol EolA

F!

al

LICH C

5t

32| ZoAtE

=
[=)

SIpY

100

Eal Z2AM

(38) EX+X

w0

o
10!

]
Eall
i0J
)]

oD
ioll
[

il
H
B

i
R0
gl

ol

ol et = olael

G et 1

St
S

H M 245 X M5

MR Y Y AR
R XA [HE 2

NI

gt

Kl 216 =0l A

s

S
=}

SII+=Z 0lH

gt
2 Hel),

=
-

s

S
=

X
=

HEEAH SAIEN U

40| o

S-S X2

oD

o)

00

o)

R0
il

oD

t

<

Hel), O sl =2AXE 256

1
OF
R0
JJ
6
RO
0l
0

0
o

ulo
il

0
Ju
5
~

o
RO

o]
]
oF
0F0
o

ol

00
i)

Ell

“HOILIUBS 2y

_46_



w
(D
ol
%

|2

el

= =
o

e SN NUAH AE22 1

0

ol
| &0l

=5
= 2

|.

o

[S)

M 193 = Al 2

& M 188 M 2 &
|0l BHCH (== X

—

[—

cC
a4
24 0
= —

1.

Ok
R0

J
5
RO
i
<+

22H 202 OILHNl =522

240
= —

uyJ

8 M193 XM 2e 2 S 229 F&2 A0 [T

2.

i

Ju
9]

—-

)

OF
R0

JU

10

KO

T
Ko
of

<+

ol

ol

<+

-

]
JuJ

ol

Wk
oD
RD
o)
%0

@r____

oI
00

=, 1 %9 4l
g2H 15 OIlLHU O &

==
=

t2

(u]
[u

0

3

OtLl &1, DK

—

[a—

AAAM

Ct
=}

]

o
0

ol
oy
of
oF
0
o

J
oF

Ju

= ASLICH

oll

&)

i
<+

A 01l A

b
WX Zol, EXtalE S=

0

RhAl et

o

ulo

<
s

{ID
ot

iofl
Mo

2 KHOEAL K

Lol

LICt

™

R0
iy
=

il
__w._
ulo
ok

-

ol

ol
nE
<
I+
KO

oD
KD

J

ESUADN

LICE.) o

ol
o0
I

i

KOHOHE X & SXNSIHE X

Wk
ioJ

F

OH

EN]

o
o
kio

Wk
oD
KD

-

00

==
o

Kd

280k s =&

WX

bNY=!
o T

st

el

oD
KD

Ok
R0

LICt.

==
=

3

oJ
Jl

o A
SXALE 280Ut S

Ie]
R

Ju
S
x
iy

KO
Ju

&

ioll
%0

i
Ik
=

0|
il
K]

Ju
=y

Ll

{10
Al

=
00

ANASH JIEHAUE /M

=
=

S
=

PN
=

XTHaE AN/

OB

NA S

St
=

S= 0/=0l0 SAIot00f

HI Ol Xl

=
=

ol

|Hor

=X

oD

x
=

!
3l
m

oD
KD

“HOILIUBS 2y

_4’7_



LICH.

L

iy

=
=

of

sae

A2l B =0

ey

=2
=2

of

REXHOIAHI &

ot &

10
o
<

1]
OF
3D

o

=l

PALE SEXAF S&FAaS2 001, O 2 AHE & ol

o

1 A

]

A

.

AN (UIHI S Xt 2

SQs;
= o

At
ot0d HRS JITH

0
H
u
Uk
3
-
R0
K

3
_lu_
g
%0
%0
3
B
2
3
Ko

L= EADE Y

off 2t

HLE SQAME0l JIM = HAIEIX Ol

00

Kio
Kio
0
H
u

=
=

of

s2° HSKO &

CEM

s

S
=]

&

oll
i

~

10

S FHSIOt

HiH &2l A1)

o

- (&

N2 JITHAE &

~

KIo

MDA S JIMALE =

|01 JIMHE= 2200 O

i

H0
00

<J
Ju

U
u

oJ

9

=
=]

ot

. 30| . ©
_/ — —1

=
T

40}

Ve
[=]

1 BRAFMH A0S

==
o

Ju

1 gAlL

<

Ll

OF

R0

o

Ju

cCc
a4

ZAX

|X|—2

o
=

A
—

VA S ERO [THek

b= HOl

5

N[

g
ArEES

I Kt

A
e

ol
—

BIH ==Xt

St

Heigol 2

b

=l
—

AXIE 2=

<

R0

tO{ OF &fLICH

=0l Mo

o
e

EH
=

oD

ol
10

20

{0
ot

<+
ioll

g 23

N

AR A

I
)

FOH

Ju

u

C

DN}

=
wr
ol
KD

ol

to

il

“HOILIUBS 2y

_48_



At

A 28, =

3=kl

& ' (www.kofia.or.kr) Ol A

| ol

3

[l

OtAHLE, et==885FX

ol Xl

o
e

oixl DJf 2

Xo1=22

2HUEE

ElS
—J =2

NSO

XIMEol &

=
[

g <0l

ot=

ol

oD

00

o)

A

LICt

b

0D

tO4 OF

0
~
H

10}

ol X Z 2

Rbales
A /2015 18 1Y 0

o)
RO

3

.

ol

-

wr

<J

ot

=
E=

33

sy

nJ

OF

ioll

==
o

i

i

0

Hie

Ju
OF
R0

o
RO

0l
0
10
1o

3
OF
R0
J

off Xl

ol

Lt.

o
0

ol
&)
of

oD

)
od
ok
0k

XA 810l

ol
<A

ol Kl A

= 1

E\3=PN;

ol
KD
oF

R0

SH, 0O
OOoF &L

B
3
Ko
of
X

of
wr

<

Wk

-

00

S
Ok
R0

0

=
[y

_C,__)_l

1HE0l &&= <ol

i

RO

MOl 50 A

ot

AlotH U

i0)

HIIE0A

Jb.

SAl

.AEEXIIFL

ulo
i

00

o)

Al

X
B
H
1)l
80

oto4 OH

ol

HOF & LICH

0

=
=

200 A

= = 2@ Ol

Ko

[

A

ol

J

=PN;

=
Wk
ol

KD

FO4 OF ELICH

480

o4

o0
L

g

D

o
=
i
ol
ol
Kq

puy

]

ol
Wk
JJ
4

00
)

H

o
Ko

M
ol

KD

0
i)

O

0 Xatel 2 E0HOH ol

2

OH OH

9

oD

“HOILIUBS 2y

_49_



nE
z

<
Al

oD

ioJ

FO4 OF

110

Ll

Nl

==
[==1

2t

21 A I

X212

off Al

SXI172

— Jé!s:’l-

i

ol

E
Il
5
H

00
0K
<J

LICH Xbak

b

0D

o4 OF

XHOITAH W &

ol
<

o
0o

H

F

b

20

| Ol

=]

OtcH 1

Ju

R JIEL22H 2 0HE Ol

=
OOoF L

==
=]

=P

—
[—

, AR AR E

Ct 2t

NI

<+

oll
ol

ot A2 Z
Z20= 0l [etof

O et SAl

=]y =]
o g

al
=<

SR 15

89 XAl 2

LICt.

é‘l-

= JITHGHO OF &fLICH

[HJI2tel JHAIZ 2 HE 3 HEO0l

}

100

. 3

LtOll

9

Ko

ol
b
Ko

Wk

oD
KD

ok

=<

]

b

e

INPIESSEDN;

Wk
10D
KD
00
o

y

F

H

e

o

t=

[[e]
00

-
o

~

&=

KK

ol
4l
R

U

oD

=
15
oll
KK

JU

S)

ok

L

OH

-
1o

]

IR

OH OH

1

SZAN OHE
0l

jcz)j

E3ots

o4

(|3_| E.I Ul

o

ol

U

[0

ot 4

=
=]

H Ol XI £

=
=]

29

OH S| AF,

ot

SXHE AL,

ol
<D

-

<0

o}

Eol= 82=2A 3 HE

OB

1<)

SHOIXE 018

AR, EOHRIAL, 319 2IHY

=
-

oF

R0
J
s}
<
Mo
i

J

Ie]
=
Mo

9

o
T

48

(0]
[ull

10

&0

10 8¢

got=%0l

(e]

“HOILIUBS 2y

_50_



1) KT o T R a3 Mmool ool IS R T or ou il
o3 == KB W B L= = A o
_ _ O g 5 =z 3 N 0 B >
o #5580 S TR w5 R i ®
o) = I 6 W 3 ~ 7 & M= o K ol =
R0 >S5 - OF ol ) . T = 37 0
K =~ © 1o e = m o~ gk o % o
~ o @ om ¥ o ® S WD g 0l = < Ix
- = 2 _ o = oF Ok = o RO a1 o
O = 5 = B Wb 3 K — = i 1] _ Uk
= o S = n o Rl m B0 o i : 2 ©
- = - O Iz = 0 Tom < 0 n o
- - - K r Kl = N = () J
= T g o C om0 WS R
~ K 5 K = 10 _ oY 3 J o EoA
_ ARy oo S ol I & g o = o X = A
(= R U _ o ok e i A o X o S = _ Ko
i oy o I L A L Ok gp I =
il w2 B TRX W <oy, o ow s =R T
- r T _ W< s oo = <
U T L N T o) T < s -
- Ew oll U = C S I | H =R o & m ofl = o oor <+ oF
R < Wy sz B W< oo LR <= Mo
H ook X oo U L a5 e - o mﬂ_d ﬂemﬂéa___
~ = - io = = . ol _ D =< KO o= oy
i = N g W A I = g 5o W I
e S o T = w o N R M @ W0 or = _ﬁ S g 0 @5
= L - =R =7 o O s U0
= L ol . o r§ ™ Ky I2RE » &K Mg © B R o
> LTI o BT U S = k0 3s L= . Ao D
ol T N o . A T e T = [— K1 ol = o) S ) 27 oD
1S EHMM_D.XTHQ__OOmeE_E 5 =& 6 aﬁmﬁ il Ao o5 oW U=
X O pHlUbpgrE@dgge g R O R®E&, 3o = <@ dmwm
i =5 oD K D oor B R o/ oo K of = 1o & DD a3 Wo W oo W B
ol kMWW g kK oG U ow <o O ol B o = O N E s a5 o
20 - E - RRORNE X = < EE i = = 3 B K m ol ol ol
o ~ o oo U N R oA o W 5 A ool = O of ol m ® K K
T oF H R o oMo Z oy s = EF R =M RORK = 3 = ® K g K0 U 2
wWRYANS s EAHEER g o s MO gl = fo or U = R @ ar
= oor N~ @0 O3 OF veoe =< ir IOk O O3 W MW = U i of RI T
= A< DR ETA o F B o~ MH Y o0 R A 5 Rl 0 K G+ o~ R < =X

off

ol

|.

o

s

<3
o

S

“HOILIUBS 2y

SXJI+72 0lH

S M)

| Sk
=

HE Ml 245 X Ml 5

X
=

[s1

o

Al
S Itats OE 2
A HAL
— 51 —

ANEE H 216 & M &

=2
=



c S +|
o0 OF = o U
s 2o n = TR
o 0 = U on g _ ooy m
U0 Ro w5 of ﬁm o0 i B W R0 o o
hE o @gw 22 S =34 & . :
S S o W o_ " 5 5 24z L I =
mo= 2= 2 i R g I s I o &
_, " g ® ) 0 o mﬂ < o SH 3 o) ] o
LA < Q WA b D__A . D._ ey _ 3 e H|__H :l
= < o " r o T U < o ml B 00
D = o _ = RO 2y W o = -~ N _
5 ™ T o B2 = =<k s K | = = 2 =< < o
= = ¢ 80 = ol = o X = 5|
pE8a w3 = =T or W 5| ©| a1 ] R
o . ®WwoRE B o - I eI s K o
O ol & oo o = 0F Ok z 10 B0 @ 7l 5 ® o e A .
T A B = JRS] M =< 8 _ u = sl = = JMI. o o] oF
— = b ; 0 < L _
S s oo X1 I I I x| ©| | o o
i) I A 20 B w2 o Wk = s
ol Bl T O = TS ok ol o B W O 10 < o o Ho o
= w== P S i R I{ wooi
N o1 N oo = o m R 19 =z ol wl o S = 0 = =)
B oM d TE D32 RIK T mE o owa  #® m = LU T °
meooldmom_@ﬂ,gﬂ =T TS nw @ X e M AT on
nE B n T oY 2 = . G o = a5 BoOR - ol o | 2 U = 3 m
oo K 2 o I W 0 E = & o =D z___ o U oo E W2 ok wr A = < Al
=5 Moﬂﬂoa =3 W oma B g/ RO o1 gy OO T R R S _
OEﬁMHETEVCwl Ea.IMI__amol_onEHQE%HI&M w @ HR .S
M%ﬂ@@xmmm Emwmmaﬁ_:&_gw_ﬂgéELEXET S wuwon
W oo Uk e 9 R £ 3 S 54 = Ko o7 UO = 0Ok ol A 2 =l S 3 £ of W W T
= < W no = K = = < | e ) o] = P = = m0 00 K %
< uns o =< .rsln _ 9o K X 80 RO K H 5 = Kuog s s
g < Wow S S F Ao m o= S = W =~ M K 0 ol O — S < 22 o = O
U w s S g5 M 5 - = om0 o5 o 31 3l - — = = S = =
ko ow ow oD = U = o o ROBW 0 == =0 ~ L Z ) s W <
= o o o= oW gy & U = 7 o Uz ot K o = = >z o= =
S © © < © K J<F o = o = W W < iy o] ©© Uk U o= R 4 = nmw = K < < M
~ o A N B EXEQ&;LT%OETEAEAWPHEEJ__
@é(aﬂﬂmmx)ﬁe)fu:uw_mg%nognoM:%mmefﬂfwD_A
m F © 5 \x_/m GO BT P o Uk T oo g
C S A R@ SRS
m Rl &

bS| S|

2:
|ZHo

o9

9 OILHUBS 28

- 52 -



ol

LICtH.

s

tO4 OF

I

Ml

22 FH 5 OILHO

il

o

ol

OXHO0IAH = CHE

HFIIE

to &

(¢}

S| At

HeARE
2

- 0

=

® =M

<]
©

)
B

o

00

ol
ot

Al
0p
Mr

Iy
o3

3+

0l Sotz

o4

—

[a—

2)0lUt =2 (Value of Research)0l Z=0{X

oy
i0J

OF
KO

el

|.

FOILAL Dt

1o

ral
2. Hel

o

=
=4

|.

X
o

|.

A
(=]

s (0

S| At

el

—
[—

[Z A2
| A2l TH

2

X

=M

3.

=
Rl
RO
!

| AF2E S OH

2

JIE Sl SH

g
S

S| At

=l

=M

(0]
iy

X
=

4

| Ab Al

&I
3

1.

Gl
o
o
J

e}
30

o)
i

30

or
o
g

fr
oJ

£l

00
0H

o
&
KU

o

on
J

A28 SO0l el SAl
Aol & &0

A
=

=
H

A
ES

AL
e

N
<EXSHHH>

. OlcH2 A1 e HeHW S

b,

C

(Broker Vote

"9 OILIUBS X2

OHOH BH

=]
=

3| At

el

Ct.
JI=0l

S|
=0 et SH

Policy)0ll
4. M=

3. Al
_53_




= HI

X Wwwowﬁﬂ._o_a

I m.n__gng% s 5 5 ;

=< = T Z UKo ol .
n0 ME_AS nmw._.rA o <k A|_,| ATA
- =< r =20 = <+ 0 5 I g N =
Boogw WG X m Lz T2 2 N

Y, ey I.IH_|I.I nA_o —
SRRy WS uag DR
ol_._ 35 o) X =31 S o) o3 ol =
Ll mmaﬁ_:ol, ﬂanDEATw_M% " 5
Ao__wmmg@ amo__aﬂ____:_ R A ex o)
ﬁ.mmATmMﬁ Mfgmem_op_ifm = ¥
50 2 T oM o & = o W K 5 — g

u.n__u__ramm__w_::_o_%w Eﬂ%ﬂﬁ%mm_x E.M;M%

un__uEmamxlo)gH E#&@EXH Tz 2|

%ea_ol,x.mwm i of :Im:;o____w_ S & °la

m@_% Wo_eww Elm_@r_em_vﬁoaa_.mw = Ko JJ|or

WEO__QQUD_% H_Tﬁelﬁax%__oA Ul gy Z |0

Hxamﬁm%wme& EWOTHBO.%% ___IMI

" 00 nﬂ_nomﬁ| = Im_u_.m_oza_ cam__oo,
x_.o_l,_ OM x_.._ A

TR 5 = 2 W~ o =

: = of K0 <k HJ%@MDW_ . o =|x

6o o @MW%@MMMG%_@ ~

o] oA o bl 0o @._.___ m

@1. ) o_.._n__x&%

N . =

™ Wk

Vv

AN

3

H

Hio

20

%)

=]

3

)

A\

5

+

100

Jb JIXH AL

_x_u

iloJ
i

3

9 OfLI UBS £

- 54 -



A

Xk
&

"9 OILLUBS

- 55 -

ol 0 -
O L A e 4
2 B ul ) m_ By 0
< el 5 =3 ™ & ! 3 o
0f0 S . ) 4 2w - ul pul RI
il ) <0 2 0l R <J N S _ |D|
R W A || o |2 =2
3l Uk || T3] Ko ole | IF L - S clE
= o S Hlul|l3 e I3 _ 70 nJ o o™
= @ Sl@lall |[allls= ok T 1g lau |2 =
i o B G o | K WS 2 = & | o | oD
g o]l e @ |™ = o D
K Hio 00 | = I A o M o | o | oo
= ) PI=lmw|=s [ Klo — ulo — o=
Foolr (s WA 7o lollSle g Gl 5 o | 2w
< m ~ S| o =) Ob | = | ™ < B |l = = |k | >
= e i TR D e I ™ T slc o |==2|"s|s
) KJ o ol < ol | & % W % o ulr F| o .m_._ =l s|K|5|5
K __m mwua__mwc_r___w 0l : o | 8 w2 ol
_AO L_.___ g Rl ) K o) | = zr | ™ | ok i ol = | K =3 = || A o0 | oo
5 ool | D i of | = = Ole Kl n S I AT e
ol :iu_aao_-ﬂ_s| =1 S| wE |2 A | SN
S o_ﬁwgm_mﬁg_xmlﬁﬁwr.@ﬁso < o I A TR TS 5|z | B0 L
o0 &|o__=;a§ﬂ__ :_Em__gXTH_T K un_amw,mmo 66| 2 ||
S| noJl J|U | X | g = 5 o | W Al I = KIR|S| S|
Ul mﬁme%nM_@mmZﬁww I E v A
i) mmaa:.é RJ m_ﬁ Uho=|® || = @3 |(w| ¥ _ & I == 3|2
i | ol WR K 5w | K | K Sa|m| Ul w| S o S o | uo|ak|=|=
—, — 1 102 o -+ - L A _ _ = ==
E 3w YR w o e m ik | | w2 o | ® | Wls wlx ola 2|20 5
=0 2% 2|6 gl w oo | K|S |S o Ul o ~ o Ul 0| = = = ([ ey
KU o D E|E W _ 5|80 Romlulels o @B R|C =% | 3 AR
__%_LH,.ETIATmﬂ =R T ¥ x| e R ok | ok Ol R X
=K ol g Dl = | o or ™ < murJ murJ W == = a1 | U o | zr ol R R
e e L T Koo | 2|2 ol ol uo) = W o] K | K| | U UF
A EE M R e P <|=|a|3|2
o m_A@%@@HMO.ETET__&%W}}EE%%#J.%%N@w
S M |co 00]RD 7 Fo* Ul | D | oD ol | e o | = | = | = o mu oT OO OO | = |~ | m
RO R\ 7| @) 3| @ | RD|R oo S|S0 L e = |0 ™
<[ @ | RDRD M| 00 KO | W | W K| OB @ *jul Tfuljulul] gl
Dol ok | &) W& | & || A | A
.
nlos | R
Ho N OR |
<0 N = U ol
uo| u or| x| m il R
ol Lw <) | o Klo el __mou @__ < . |
o o Ul K| = or = | o < = w0 | B0 | W0 w0 Ar ur | ur G+ | <
[ 4| Ko | Dk )3~ K i K N | <F
o= = k| O KB | B[00 | <F | RE|RE
o N | R[S |H || 0




S At

20HA

HE=2 =0 A= LUICH

HE0 A

I+

Ul
i3

oll

]

t= 5 Xtel e

Ju

&

=
o

ur
B

oD
=
ol

J

NS O0lel 2Jt8 o

CtShH
o=

XEXHOE 2

X022 22JIE otH
MOZ Active BEE= 1 HlX Yl =1t

HE

= X

HE 19

Gl

1l
Ul
Al

<

il
oJ

Ie]

H
0ir
ol
of

A
e

oM

W

0l
il

10

ol
ulo

ol

oD
anl
i
=
o

t=

110

P

tha

wl
4]

10

F

AKX

B

Ju
Ie)

Wk

0l
il
il
B
110
{0
<0

o AHE

oD
all

i

OlcHel JichH &t& Jt=E=S &M AMB0A Olcl Holls= IHd

gLICh

&0l T

ot

|
10!

i

HLICH

clJb FOE A

oD

ol

T

=
[

=0l Xl

el ot

J
03

ioll
o

oz M

(S

=S
-

J12+ 0l

ol &
=2o

3

£ Qlal

n
<+
7l

PN

0

3+
KO
K

o

=[EMPNE=

t

=

iof

dit el X

Hel

0}
O

X

d

3+

=
70

03

Wl
)
o

Kk

& OHLEUBS 22

_56_




