FTE
® < XY
H B B oW 5% _ _—
— < — o- nl
X U o Houl 2 A=
M I g W a0 3 ™ U _ 53
4|0 ol w = M ol N o
— —_— <D <
o & = H oo R ¢ = =
EL =~ A |
™ — ~0
H o R 9 5 | o
= ol W_u o EE _ ~ull
X & = o X o
oo < 5 2 ofo Ho it
fol Olu ~ < B = M
=W Wk 2 fofo m
= No R =
g or W E ~ |z W
z == 0
w o Mo © o) k= . 2 & 3o
g% ¥z g2 T AR
ar < 2 o] o 2 ° s  ® |od z
—_ z 1o __O__ o“_ m wv w o) 2—|
= B =~ W 5 = & % oy <N
—_— o 3 ] Nq — = I~ - < .
I Bog S s 5 D |4 5
| | = oH T ® = n N 2 il 4 o8 =
oo oo = R1OK S _ 7 RD 2 s W T < nyd
No = m x Now © OO:_ au Ko o b= B ol o 411 a
=r == (@) ~ i I~
Tl S ME N F 8 M ol —_ ilojl ~
= MO = I < F 2 N <F = f < ¥ d =
do nE < o 2 X ol ol < < = — 5 = P N\l
=| o T Ho< oz 5 o 9 W KO ot 7 B O =
ol = _l =] 110y ™ r - .A_ __OH_ =<J U Em
S o ®E 3 mom oz of w0 g B C iy
Sy w o 29 g TR W da® BZTR
= S - B X JT 8 K A N o o oL L I LN
uj | o S Xz |z & oM
w % TR R o @ ® XoE M 2, o 51 A
S WD <+ o wEr |ToHX
m = BO B0 = s o -~ N < OFY =
w o — - . = o A0 H xR R.m_.___LlM
_._._.mwM:.z 30 Mo _u/um_zwu_K Mo = &l o|_H,|hm_m=_
ol 2= N 30 il su 3 o o< <o o up & < S 3
p e v K womE o= O B olJ
T o) on ~ (| Kjo or R_ < [y ro o I ._.mo wm X Tl
moum____:_____.____.m_u ﬂH)%?HhW_MVWH#Juw?u __Io@.m
RLET o 3 0= Mo uf ¥ o WO ol <lo
~ 5 N om gtwww;_zxruaJ TR
up o 30 COIF Yomamam ok 0 gL XX u 2l el
To xS N M A R TP e
Ju A = "IN o | = _
2 <t 1n O . T~ 3 w 9| o Ko ©
Y WAL op H ol
D
> | ot &



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

HELICE,

2. o] WEEA|T EASIHSST U
stn, Hstel SapolL SxpAsol
HRELICh

3. SAMDN, EAMEMA JME SapH0| (2 EA2Y £ MIHSHI} B
Bat0| glon| Mol EAAM0| i AUECH BAe QAL
SISSAMole £4 £ UpeAlg
SALBADIN, SALYY E=

e

Z151A|7] Hfa”-l Ct,

J.I_I-I]H%H.I_| e} J_La15| Hjj20

7t Z2Hol ofFH

OlsAtE = EHol

o= BTHe

dkAH S

[— -]
2} o|2EA2A7F EE 1A
282 Hi= 23 SoA RIEHEZ}
A0 = 2302

e

o3zt 2| oigAEsHo| w2t oIFEHIAL 2
ELct

FAA} gEE dAes

—TITT T

o BESAIITE guies
S4B SXSH| HE
SHAI7| HERILICE,

©
2
A5k

UEFAZIFL 24 £ 1 40|

BUSADL Ol BEUY MUES0) B deldA @ # gou,
e AFEHE SYoiRs IBEAHS,
BHSIAL A2 S UBLICL

3%

2A5HSE GHA0| 50 A D|THAFRHE)o




I CONTENTS

A

=
=

A2

K

K

12. 7127t

To[0

e
2
__o._|_
ol

XO

T

oF WY
< 8/

3

__oo

[Atof] st At

HED

27|+

uF
__oﬂ
1

Ik

F

A4

00
=

_

mm_
=

ol
o

e
=

2717

Wk
oD
<1

I.

3. 7|E}

H55. 7Iet RAAEESE 25 H

-

100

At

o]

-
z

Ex12t0] Az2|of

prl
—

H2[0f

0

A47|+2]

6. o2

A =y

_2_|

__O._
=

(3

b

A} 7|0

Wk
ol
~I

|.



[ZO| SR HA] (RtA7|22: 2017.04.30)
= 10 HEZL 100 M3s SHAERMLIEN(FA) (HEZE: A9315)

10 GE2 100 M@= SHRERIE
wx 20 YEE @D

H EAMBME QI0jRA|7]

LB HISH 2 2otsiol
EALY s52 YUEEA
sed= JoI1g & ASUICt

[ -]
FARZ} - YUERAISES [MSAE2S Y0l Tt sEdSAYE 2251] e ZAHEYE22
Tl AR FAEgel 40| Y + JA2B2 FEX0| HUSS 7I5t0] FA|7| BHEULC
- S8 FAEYMO VIAArR0l Y EE FEsite As ddstd 1
SHO| 712E BF £ S5UstA| otHes 7l5tAl7| BIELICE
O] YFEA|He ez 207|2H0] 5 HO|BE2 5o FEAtd>olLt SR =40
gt 45U S22 gESt = FAEYS SHAI7] HIEFLIC
- UOIFAHEEME SN =HLWEUNNR] JAAY F 5O HEE & U2n
Ned HYFASHL 232 2HLYY 0|=0|= HEE & ASLICH
CSHMUIM, REAEEMY VIAME FAME OE FRFHEI PEAl duEts
20| glot A FAEH0l Yol delEtis 22 YUSLIC
% FtHQl BApAL RolAtete RAEEM FAZYAl 7OlArer QLY =
FALUERL L] 70% O|YE ZIARA 2Esto| Tt =2 I FA0 F7|RASH=

DERAIE] 90% Of4 £2t
% REIAEL FHTWS 10 A2} 100 M2 SABEIAEHZA)
Q0] LiA7ka] o] %

O,

H
m
Bl
>
m
10
4m
Bl
R
L
N
1z
d

Jt2| &2 2EYAl0| wat Aol H
HA7|EAbste HEE 2. (MH) =2, EHSH, LS & ME/EE 2Lt
Qe AHHOZ A0 YOl polg 27
=5 EZtLE SHGEAY), YA, 27Hd, SFYH, 2219
HSEAHAL | S EAUS AR EFAIS|IAL (B 02-3276-6000)
SO 7(2t | 2UHRez AL 2 DOfE) =M | EXLUES £SH 10 22}
=== el 2018 03¢ 29 ¢ =4 7|2t Hr 2 Zofirl MEFAY(Z2t2 Qs
o3| Af =8EAE 3 (www kofia.or.kr) 2 HEEA}HEZH(www koreavalueasset.com)2| QIE{ull
i g0 22
Z2=(class) A A-E C C-E
. oo 220l oo 220l
|'|:| |'—| HA TS 7|-°‘=’Z|- HA DY 7|'?=l7\f
moj A O Al HRZHe| | O Al HUZH9| i i
0.8% O|Lf 0.4% O|Lf
13 0|2k 0|d=Z29| 70%
St 13 O|4h 3 0|2k 0|2d=29| 50%
3@ 0|4 5& 0|2k O|lZ2] 1%
| o 0.5000 | 0.2500 | 1.0000 | 0.5000
(04;) 28 5 ZBHEZ}YA2} 0.5000, AIEFAZ} 0.0300, LHFALRRI2|3|AF 0.0180
-, /0
7|} 0.0084 | 0.0080 - | 0.0076



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

I 1.0564 0.8060 1.5480 1.0556
4
%E/\ - - - -
b8
& 1) 471 BR 2943 20| 3R AG, 38 (G, 37 5 0 2ot A2 EAUTA A 2 ¥, 13. 84 U 24R0
Bet ARYE S| BRI
(® 2) JIEHI82 20 ofgt U FAHUIS S o SN FYH - HEHOR AT HISEAAYHS U
28HIZ Hel) SOl HIYFHE Ao, AYRIOl B FROIE Y HAAT JEHIS HIBS FHZ

(F

(F

(=

(= 6)

(=

oy =
= > 2] 2
AtEStH, §|74|7|7F0| USR] OfLIgt FR0l= 2GRSl V|EH|E Hlgs HEMISIH Y2 AESIEZ
A HEg o[t MOI%E 2 UELCH [AH 3AHE: 2016.03.27~2017.03.26]
3) 204018 HZS O EXAEOIN NEES Aot JEHIE EUZ AN ABA(DA-UIE ALE
JIE)22 L0 **EE Lt
4) B4 2E4HIZ 682 0 SR REAMENON XSS Bael J|EHIB0 0 EXAEHRISAHAIENO)
DEAME| EAT HIBS R DEAAIE] A0t J[EHISS BE BUS AR HWUU(RAHIG 22
| )22 LHR0] LEELCH
2h= SEHBIE, 7|E H2(HIE & 24 - HIE 0|20 F714¢l BIES FHEY

= .
FALIES] e SHHMHEIE BE2 0 FAMIEIRIFALIENOIM X2&= SHAfBIE0 O
5t

1=

5)

_|O

3} = 2
|EHRISALAIER O] RERLAENO| S5t HIBS QHEst DERIAIE] ZHMlHIRS B3
H(H4 BB YT I|R)2Z L0 MEBHLCEH

Hiler2s YA, Siier2s S0HA| S0, BEes 2ZELAULE2RH Of 3 HE 2522

3
A
\_
2

e 4n o 4 %OI'

0I=I>~J

7)

rx
ﬂ

AlegHCh

OjQ] | 154 302 0|#: 2 FYY 7
B 15Al 302 &1t

B 7IZ7t oY
£ 399 7127} oY

- MRSAl THOHRIAL SEHOIM AA 2 SA
- HASAl HESAYAL THOSAL, S8FAIES QEHH SHO[R[0f SAl

—

I, HeEA7| e EA-E

1. B2t 221 0| ERAIEL2 DEIAEL| AERAIS| CHHES E2t5t= HEIAIEILICE 0 ERFAIEO|
DEAELS EIAMER|AC] 70% O|A4S JI|EAl 280 wet 22 R FAlo| BI|ERES
ZAY ZAUERLEICZ M HEHIL 0 s 22 L HRAA0| Ys Z20| AZER}SI0] Z7|HQ
AHLZA ZRE 2oz FHCH :lail-r Ab7]le] EzZp20| HEA| Mgt B glon,
ASEAAR}, AEFAZ}, DHYSIAL S 0] ExtAMERD S of3 LARIE EajelFe| BE E£=
EA2Mo| g HASIA| OfL|EhCt,

2. B M DEAEL 0o EAERAC| CHEES Ez18 AU i W
227|209 G|z S RSM ZtAOe| Exps ERFAER ALl 10% HRILYOIA 288 A &lQlLct.
m 0] £xLAEt0| Exlete REALAENS| EME

% Shuia 10WEAL 100M#E SHUDEAIAEN(FA)

O] ERFAEL2 ZALZOHO| 70% OAS AHEIIE ZAlo| AZ Ezfsts JIR(ERHA0R 27|
ARZAIS 2FLCH Ot FH SOl IS0 Tlet 2841%0| HEED 0|2 L= &40
BEAHEIL|C}

(1) FN2EHE: IS

g | g




Z 2k L

[ |
FHS #Y FHO SABLAL ste SAS 7ol 429t 30| Tet £AR
Mg 21y | Jh2H0l MS sl SN0 Asch d2iT O FAS wAE 7|0 A3 AT A
b0l 232 | 4Eol T2t JbH0| @21 zitn| of SAMERR FAAEO|L MYSE d8ln
TAE MY | Y FAO £29 3T SOl 2YS VRS Ho| oL 1 FAS W J|Yoyzt

o
USHOR 23S USRS AW (Bottom-Up)S Hska LIC
r

(1) A PER : 7|20 ZE3t= 271 oftl 22 27t P4 FA0| £3
(2) 2 PBR: 7I®0| ZHATEA| ChE| 2 ZIP7F BT FAlo| £2t
ZM MHIIZ | () 4O Aol TR HYS FEAE J|Y0) £2
(4) U 1 YAF AIZALHHS B HYHOI 0] 20| JH5E HE
(5) T : FZ0f Chst LEHOI HPHMUS D Y= J|Y ME
2 o

WIER " 4 ASUCH RN O SRS VSRS Sof Saslol oHHHQl ZrhE
27510 &
(2) HEZH/RSHAA So| 28U
- EAAIEHNO] 30% 0[5tS B, SUASH, SHIAM S ABYUUS HAHY 4 Ut Muo=
50| QHYHQl Solg 2B
- 22 20| £Xj5tE] IBAY A0l Get MTEH, THLE, 2013, 79013, R4 244t SO

O] FALIERZ HYEAAUL| tHERZS T2 FHY FASH| W20 FH HeiAlYel =83 90%
A o
=

—
SISt AHHS ZEES VB REd A 58S 10% HFIE offel Bluz[e+E ARESHR
UAGHLE AlY g8 2 T2 Mefo| HE, M2 Hlu A+2| S0 2t O Hluz|je= #HEE &
=

UELICL O] 22 HZE S5 & YYOIM Yot K (FAISA| S)0l Tat SA|E o ZYLct,
& H[Z|4 = ([KOSPI200] x 0.9) + ([CD 22|] x 0.1)
o, 47le Ezxjuzko] HteA| SMEICHE 232 QlELIC

FALIEZLS] 90% Ol

4. 28HEUY
(1) MARBHEOIY
28%%H2017.10.31)
L L 2839 g2 2839 0z F2 28723 2 o)y
US| & | WEEAIT A2
- 2T 2AZFChE ZF3 A4l
i - SYEAI22(1996~2000)
LETE] 1964 19 348519 | S S 212000-2006)
- BREAWR AL (2006~ FH)
- M20) 3Fs
230 A
eeT 1984 '° 34,1043 - FREAMERLL2(2011~A)
(2) BHAL U0
(- X3k
¥y | aw B2 Sic0iip 0 S0) 22 2879 2 ol
g8z | 2830 cE




A7)+ A2

F

34,164 4

16

1988

=

6]

]
—~ O
o O
o O
S
o
S H
g3
oK
[l
o 3
X X
Wk w-
i
__O._ __O._
or
<
O
<
mM
O
0
(e)}
1100
ol
~O

e
=

S

0

Ol

o|J

i

T AL

+

ol
o il
ol

| O] 2| (www . kofia.or.kr) Of| A

=%
=]

&3

#A38EA

-2.53

45.18
to] &2t

12.05.01-13.04.30
[9)

A

712220179 04€ 30 (BRI %)

w

=
—

=1y

(=

13.05.01-14.04.30
9.18
0.21

)

14.05.01-15.04.30
9.76
4.19

)

15.05.01~16.04.30
1.90
-6.96

HIH 7|1F)

)

SUCH Tet £2te
JEe Moz AP}

12.04
15.52

)

S

16.05.01~17.04.30
o

2ol

|.

7zt

Iget
25|
LH=|

tAIZ] BEEFLICE .

o

=

o] £2}
o|le
Al
=

|

=

(= 1) HuZ|4 = ([KOSPI200] x 0.9) + ([CD Z2l] x 0.1)

2t
LEtLH

i

==l

te 8R0= Oa2dSA S2

5]

Ofl A ZHoj

njJ

olzat el Ao ot

e e P
Stefof

I.

f

S

t4oz 0|2+80]

S2jel8e| 3

o == ELIC.

(==}

4

S

£4le)

7o)

ol

]

A7t

HeH

1o
<|o
<0

3

0|20

ZELIC

ol

==

A|

Ap7| 42|

AOIA

SO

=)

10|
At

(==}

F

(=5

o
T

RIIMAYE (L) Aeh
HF=0l
|

A
o

7|EF HAIZH A RS HEtof

=)

022

b




o <k B oo or X o ol o
75| ol o or 5 [ERe] H O ulo of o o of
o185 < = H_u K m - - <k N mln__.._

ol o = 20 L=l N =< 4o Lo =g
AR < R0 A | T bin ¥
i T O A R ! RO = B~
vds fs W T (e 43 Bn §Y2

o &2 =1 - o = ol ol or | ™ = ==

uo B fy 7 U0 I L A = R _ U
BB T 3 N O[T (R D (WG [RT dmrad
ma_____u_.._.lA_.__;muaﬂ %0 |IH __ ol <J 3| = E._OlEI ,_.___._m_.MI”V
<lorm T B W le [T Xie oS T XYT |
o Lluﬂ.Anﬂ“m.ol (o]11] X J ﬂ.AI_./._l = < = oTT
ARG N & | U i | |uF RO s IW o

NS & 2 0 g |X S = X el R0 T o

KH OF UN = =< ou [ R X0 SIS N Do U & of =
|5 O X & D A e = R 0 o _okds =
o | ol wF N = uo B0 | o A S = o X FT- 28
S| =) MLy § o = uo | ’rjn <| [ 0r o &
°InN T — g wo fm) <0 =0 0 ot — =~ < & O NS oD
RIHA S F <" e LU VR T S () = o oo & <1 M0 i
SlmlT | RO U g |mx ([P X 2ot Wy
- ot wr ~ = — = = A o, Wo S N — no

=<J _._H_.m_l;_._ o ke - N o < ul < o0 A g

R M o= 2 g o uir B = oo Zo go <k Bl o

Rr o 2 0% oy o < 1 o (M | .| T e T+

~ uo < <d ) , L 2 - O Zr WU o .

o<k Lo - uo |30 @ Am |25 or|OF| 3 =8 X Eur
e Wyt B E ot oo |~ |For [ON<H|H| o F¥IE _Fd
o = ol of = _ — [l = == X = 0l 5
o “’—.—BL:m Hl._Hlﬂ_._ E E .Al_ MOH Wmn_ 1 On_ < < _._._._ O__._._ |._A|O 1 J mn_ .__A_._._MV_H
& o g &) R B o rgd o |TFw|up R or|w R Lo -
o s YR e e T o (e e N N Q.ohT T

NS 0B o Ko ~ |uF mo |- & %o|UF 5Y|Ro| RO B WO WG o
| S B U — wr o - " HO o U 77 < ag il
3 0.._M||__._ Bl o D < b ifoJ — — ol | B0 ijofl . M 5 ol
0=..__._._L|_=E_.,_A|M - = o S o’ oF |oF| _X JDh_.o_Dm___o_

m o 6 K < ~ 5 R S o Er T Mo
2| | @ = or & oo W o |2 = o L A & o W
Y X O~ & o | M M o) w0 | N ow .M olwy o oF X 5o <F 4
Nlglgu e S D T O .m.ﬂ_v 8O K K

S S g M| mo |° Ulgar| asd | W R of 53 RO T m_uhD X

n = Z_N_ xD wr 1o X == Zn_ S = = r o —_— __ == O ] oF

2y N 2 A R P R R I L E A o TR aup_

— ~ ol AL - w — — < =
RU M| = o) nin g up 5 ot | | R ~ T« N o ast X
R| 31y Uo = © z |° O] =3 — A _¢HEFT
E7z_.§__4%m e - ol <4l wk 2 RO of
I T wr - N0 o MR
Oo__lrfuN M._E_u <3 —_ 207___7%

ol = O o7 X o5 = =N == <] N %0 B0 X | W]

= wr wF o K o1 — o - ol |[od —— = e

SR _F wlunr|m | 3 g || o K =_2Meio

SR ady wlesmwd 0N | w6k 2 Wk _ 7 = R0 OnoF

1 WEn e ST m|C ER gM g T | oy 3| @ s T Fal RN
W uo |KH | Z_.._ o _I_I < i oF m x ok = ~ A_l _ll_ Z_-n_ m___w__ mH 1|_. m m
& M ST S W okt ) w -

YME HZSHAIZ| BEELICH

A
=2

Heg]
=244

B

03

(3) MA



ABEA|TO HRHYHO| et LSS SALTAM A 38 WA YT U LB SO BE
A B 1. WRYR'E HRSHAIT| BrRILICH

UHSAIT BA| R ohy]
ZAANDM: ZEUEY ZﬂPA|A|AEg!(dart.fss.or.kr)

o Bo=ad
BN S 8UE HAZA|AAE(dart.fss.or kr), SHESSEAE 3| (www.kofia.or.kr),

SE2AZE ZH|0| R (www.koreavalueasset.com) 2 TO§S|A} ZTH 0| 2|

Z|
[=R=} =]
Y2 AM(FYEDN, BUMT): =885 SHOR(www fss.or ki) & et=a8F e dASAIAL- (dis.kofia.or ki)

- FASAL e ERAES

228 TA: SIEZ28ER E,il HAIZA|A|AEI(dis.kofia.or kr) & RStEXAA}L 21 0| Z| (www.koreavalueasset.com)
A2tSA|A| A& (dis kofia.or kr) 2 ABFEAIAAL 2H|0| X| (www koreavalueasset.com)

|'>~l



—_ I_z
— i < u
[=) ~ _._m_uuu F)l -
2 ol 3 2 =< i
O o KD o X pal
wv © o3 - _ [H] E_v L
W i _U_z g amH_ o __ot
) o <F ~ =1 - U %
in [ ) =< w__._n =D - i
~a . ~ = H N — =2
()] K X NE [ ot 3 o1
<ol 9 W U O = H ol _
.o _ I_ _ \r} =
uly| = of © 1 %0 oF D ~ W ol
m e M3 F W R o s T
u X —_ — = © N
&l T T 2 °. o 5 2 M
—_ —~ JJ ® =< o =) Imnu 1o
z o &r = o0 ; Ko o : oo
Tl = —~ wh o == o - 0| = z X
KE| 0| o r Joygr U ~ =3 =) S W 3
o o 2 D R meN 0o ot _
wr < < S o0 1 T
< ~ wk I <+ 3 iy
< ~ o s N RO 8 g x I
b ar T SR o B o N
ur ) d ol o ) 0| KOE
= ™ =< Jo ~ ~ ok U =0 17 S
Yl @ = S ool oyt O = e o —
vl T =N TH ol N N T oo
r ol © N = F ey ~N = od T
B oo Moo X s X [T
=z ~ ~ a1 ~ Mr_n o 5 il oo or ol -
- g —~ = o= 0
8|y o LI L R r o= # T ExX T
- | < o = o o i - =z S X =
= IS LD KO 5 O N 5 O -
53 O ol T CU - =
uf u o = ml <~ X aF2
m ):.___z/_. W E o o S B X 8- R
o ~ B Mo ot S ®F T 3 J Mo il =R olo
- | w -— - . = K o 2 o = o 00 o
i m < ®o o o T _ O N = ur zo = o X 33
mE (< @ NE B0 & o B0 O i N T =2 F A
il < = = N o s IF =5 _ o LU v _w 750
fir T our W™~ o & &t ~ =N S o °© W3 g of o <
-, — . _— = = g _ ~ -
ol B <1 Ko e R o fo X < x 3 z B o: o
© — K .. I IH H % o O = = o KO =y KH o
- TS T A - L = R < -
a S 0 " —_ = 1 Vil = Py
X0 < 3 Mk Mo mo o B o o uAr__n o ~N 2 © g R m._ ._n_m_ o 2 53 oo 60
Fo < Mo = % .z xrt2 2T " K S R =
— oo F o w0 B — 2T g =1, ST =3 <
or of o 2 E W FE T W I ot B K go ~ <1 & ol
- = Hm___._.»:.._%.._.%.._.%aou._e_.@ & 4 o 2l T oKX D.__p/t H
N <[ | > T 00 %0~ F o~ ~ B0 = RORD o K — RI RI N =
-3 = |® U KW = r = S 7% T H Wl __ o o of M=
=0 10 Y ~ = o~ 1
o | R\ m IR M| uf R o = KD R — s
w1 | BO| < | Uk U o e E o NN H=a K-
D MElop & 0 X F T A& . . o
. z._o —._n ~ m <

10



A A9316 | Mz|Hoja2E 22ELCt
A-E A9317 | 22fQ 482 MO|stH, Mz[Hijer2E AL
A-G BP122 | TO§GIAtS| EXtHER ¢lo] 7iistD, Mz|Hoje+2E Z7ELCH
C A9318 | MOl =2E oA OHELICE
C-E A9319 | 220l d8oF Hilstn, Mijar8E Aotr| FELCH
C-G BP123 | HO§SIAtS| ExtHER ¢lo] 7tlstDy, Toljaa+2E 25| ok L C
YREASHO| 5HYsto] EAE7HY QIVIE BE AHEBSEFAIY A= A2)7t
S BW668 | 7HASH 22t HOHA|ARI0 3|YC2 JIQUS E212f 82 M F2(Uil+4+2E
et
2. FUEEA|e 9
HAAAY HAAFE
2012.03 | %2AF
2015.06 | MAREMEQIY #Y
2016.07 | AESS EFA4A HE ot
2017.04 |3 AG,C-G AH
2017.09 | 38 S AlM
2017.11 | FHUARBHEQ HE
2018.03 | 22ty HUFEA|TLE HY
3. HEEA7|te HEHA2}|2t
O] EAHLIER2 27t 245 HYUO| 758t FAMIEI SR HEo| MEHA|FY|2HS HSIA| UA| ASLICE
F1) Y3 Ee JSSATA LT FR0s AR SHAGHR)TIALL, ARHO| AT Mo w2t Yol
A GHA) 2 4 UASLCH AN AR A5 WE & “UEFEAI|FQ SHR(0f e AIRPS Z1SHAY]
B Ch.
F2) FAHLES] LEMHAOV|7E2 LMoz EpAESl 2LT[2tE Q0|5 AR TR AE7(2t £ Y| 59
o|D[et THE 4= AUBLICt
4, UAEAAA
3|ALY SR EAPUF A2 A5 AL
F4 U dEty MEE-A| YSET QAIYTHZ 88 (CHEZS}: 02-3276-6000)
Z) UYEGA0| CHEE ZEMITH AFSR2 A4RS| I8 = “YEERIAAI0| 23 AFS 1 SHAI7| HiELCH
5. 28H2UY
(1) HAREHMEH
28%%12017.10.31)
49 dgd | eszo e 2830 12 F2 28734 4 oy
AHEAIT 4 | UEEAIT A=
- ZY0 SHFYSHY ZYESE M4t
. - SAEAIRE(1996~2000)
olxfel | 1964 19 34,851 9 - BEEZ}ZA(2000~2006)
- St EAMMF AR E(2006~ 3 AH)
- M0 AYsty
2B | 1984 o M| o001 12
[RE8FQ Ct2 UYEAI|T 3 24T AP SR sGAre gl L]
1) O] FAtLES| 282 MR EEZR0M GBSO, 47|02 0] FAHIES| ExtMer £3] U B2} OAHEH S0




(@)}
~
O | =
O
n | 3]
e el IR
~Nlo|o
N[N ™M
0| L|w
oHlo| <
_13.5
Clo
m | N
o
o~
&l | o o
mr ol (o
._,.A||_7_”_._,_A|o
EE:
00| K | K
Tr|o|o

UG HILH.

I

ar
<o
alo
ORI

Nk

52 (2004~2006)

~
Wk
ol

2

)

o

282006~

BFA

s
[
rr

ol

$1%H2017.10.31)

o
=28

34,164 A

16

1981

1988

&

0l

YLt

UG HCL

7|7e| RE:

E
T

1Sk
=]

6.

ExpEfORM AaR,

=

20| oAHE FF

2 AR2AIEE 231

|IE
=

ZHA

E
e

0l

Aglo] 282 SEsto] O|F0ZL

o

~
of
T <k
s
X2
. H
qwﬁ
o 0 10
0 Wk
e
ol . fo MH
| |z|x |0 ol
T AR E
= <D = K-
T el 0| X
L R s
M d b I S L T
oL R
[} L|._
W ol &
FIN 2D N
A_.M_ Eu_w:o_:I
Sla| [HaE|& o
Ao | 3| B o
._z.muw.__u.mu%ﬂ
oINS i =
= | & |T|38|&|T | I
o0 5 58| — || 33| & <
Mo o8|l |o2iE 2
RO| 2| OF|iio | 2| OF RO =
uj i _l_l T | ol =
W R0\ |~ |= P
n F _
of |wk ol w1 &, o
A_.g_ol_______goliauh
S| Izl o) O
RN b B S -
BJ| od|iof | <F|od| o W fol ol
_ZTEWWEW_EQ@
ol gl ||\l o) B |RD =X RO
WE (PO
Mo << | L|Y|U|O| ©

SHA[Z] BFELICE

H 250l WE S E

SO
o2

b ARMIEE A

S0l chst

AA
T

al
=

Cf. 2atd #2

of ¥

=
=

t

S

SAHAEr| AARAMERZA O EAAIE0 3t

T
S

b 22}

[
—_

Al 233 =0 2|7

L W
— d

2477

st
=

Mgt LHE2 ofliet ZELICE

ot

S

2EpMER o

r
ﬂ -t
X | X0
o <l &
i
~ 21 ©
uw 2| @
m X1 oo
o g £
. <
3054 i
m_. N[0 <l
n ~X
o] Wk
wr
<
w~ | |or
[ S
S
St
— ur
Milee
LN
o U
- <
g T
=1 No
i
__o._
wr
3|
~
ur
3

12



B 0] SXIAENO] SxfatE SEAIME0] Hat AR
Fym Z2 EAA 2 A
=2 ExO | SAUSAS] 70% O[4E 2 ZA0] E47
exmn | 3 FH 3 AW 0 I 22 o WaaAEl A
Z20) YEEAfS0] HI|F0l A22A| 22
=1 I ([KOSPI200] x 0.9) + ([CD =2|] x 0.1)
sraue BV
10EE3; D olgel UL ol AEJE Zo| 22 Sxpsie
100 MBtE 22 SIS SRUAI Ta} AlZte] MEMO| ES212] oia
SERAENRA) | Ze sapHe | 9ol YAIAo|er 2250 HI|ERss Hee 27
2 gz
Hase
33, SolE, SUBAM S AISSIHS 4B 4
o/= AUSZ AsH0] OHEol Solg 2
7. ABEA|7e| S22
O EAAErS SEAAE| Ao SRS Sxsle AERAEQLC 0 SapAleto
DERAErS SRAERAS] 70% O|AIS JPAEA SRHHO| Tet 2z B FAl| BI|SREHS
ZAls ZUSAAOR A AEI} S0] Qs 22 U HRHAH0| Ys Z2o| YZE(T0 BI|Hol
AEEA 2PE 2oz FUL U Ale] Sx2mMo| UiSA| DAScE Eme gloo,
UHERUR, AEtizt MOYSIAL S 0| SAAENT BAT O TARE ExAZo| B L
Eap2 el Tag BHsHA| ORLIELC,
8. AHE|Te| SxprA
o, SAITHA
x| X zoug
bl g
SEXMES | 90% |- AEEATO A3 A53 159 DEALLS] <o
2oZA | O | x SiRME 10WER 100N HE SHUDERAICHEA)
THUEEAIYAE BOIE 9Bol si1 SAIAES &8tz e8|
olstol R 22 12 2t 50| WHom 283 & 9
o | CIChR (AR A 83 2 A 3 3ol 287|T0f Cfat 30 & ojLje
seans | 270l Coj2 e
2. 3goIolel ojz|(@7] 14 ojLjel A=o| Baich
3. BHZASONA(EAS UHI|Z S0 BONEE HES 27O DjAste
Hos wsich
SUARY | § A9 A268% Aaste] 70 o3t AEIgA DSl e
T2 2t 29 o= GiLiol SIDOIS ASOl= YEEAT A 18 A 1 5 UA A 2 59 7dS 1
SABEE HB5iA) OfLIBICH IOk C1S X 4 3 U A 5 59| AR SISl Ao ExjH|gS
olghst LSE| 159 O|Ljo] 1 SAIBHEO| ZEEHEE i0i0 BiCt.
|, Epple 2ZHHUSE 1 €7t
2. ERHAIEE BAD|ZE 22 01 1 WZHEIAY|ZH0| 3 OlAlel A0 BHEICH
3. ERRAIEr Hot|7t Z2Y 0j71 1 WZHHO|Z0] 3 OjAel A0 BHEICY
4.3 BYUY S0t Lasio] 2IHY ES HRAYTPIL 247t SAfAE ZAEO| 10%E ZISHe A

13




5. SAMEARl BEAAIEL 2EIZH SO| A0 JIAUSOR YHASATY Al 18 2 A 1 = YR

NI
x| TN zoug
Hg
CAEART 2SEA0) B BB (05t Holat &) Al4 24 4 3] 70|
-, 70% | o3t ABEA U @ A 4 ZA 8 o RHO| ojf ZAHZH =
A o4 | AEZ3 pesl ZACISEA(Y 9 24 15 BH| 3 50| ZAALHI0)
waist 2 U ZAAHO| J|YDINE Slstol BuE 2oz Sof sHich
T A 4 ZA 3 89 70| o3t FAZH, AANZH, EAZAHE
ojstol Y MUE Holo| W MAS UL, AMAGEE A
" 30% | ASEIISZol A- O[H0I0[0} 310, ARAIA U ARSI B BEO
2 Ofst | o3t AAHSEE) Tol WHss Al U ZUHTHASTESIAY
Cr SRZSISTAIYO| e WSS ZUyTMLEHYE £
zuxzEae Helsioh
T IQ0I2ZACIY0l A0l Eew A3e ZUs] oel Zaels
) 40% | orsol2oz Y A X 4 20| Hale 7S 22 %), JdolesHe
o= ofst | Al o2 U AT GIBZM(GFEA ZZME AelsimE FE A
AEEI=T0| A2- 040[0{0 BHCH)
- AIAMOES abst HHEZ0| olaF AIALCE=olASI0f et B e Al
vaven | | JEE 3% ko o g v v
33 OI%t | oo G meixciEa T
AL E S B ZeixTE
T IAEON @Bl orEOAle] MEaf S A L= AOEH 290
SaagE | SapAlE0] Bosts A £ WREH 2040 100%0[5t
Cex2; 52| U Hjelex
T A 110 Z0] o510l AEIUAL Sas A=A, § A 9 ZA 21 3o 70 o/
dsrEnza
ABEAZAS |- AUSAZASO|] SA= XA AHAZUO| 5% O[siE BT CIOF ¥ 234 29
FHO| o3t ARAAUBEAI|T UHENZAO| CHSIOlE SAHAIE ApAZoo)
30%712] 3¢ 715
2o tjo] | - ExAlEto] Basts SAZOl 50% olat
T8 A 5 ZA 1 B U A 2 89 70 o AUmMAEC=A ZA AL
ZyugADH | ZALA 717, 0|28, A|E, B9 TE 0|2 J|Z2 o= 2|4 Sof oA
HUTMIAE | - TIUALE Of0jo| T2 9| 8To[o40] EApAIE ApAHEO40| 10%0[517HA] S21
Cexmay oix) U sxel2x
BUZAS | ZAS UEJ|7 50| A014E AS Z7oE Neol Z9E UE
WE |- Saicto] m9sts Szl 50% O[3}
FASH | o e asrzote) 20% oft
afel
SUARL |- 9 A8 42682 A 439 740 o3t ASYA aeAATel e
F1) UEEARAZE SOHE HAEsA st EXCHI|IRIEE E84C=E 28517 5t e FAR g 4S9
wyoR SIS 28 4 AsUC
1. S22 (HAIAE AH83R AH3Te S &7|&0| CHst 30 O|Uie] 2X2l T E st}
2. =g71E0e] o=[(2t7] 1 oLl A-Z0 stet)
3. BORAUR O (SHE €A77t =0 2oied AS RHUCZ st ERE LS}
Z 2) &7 A, A, ARRSSESHE, oSe EXHIZ0 UeiMe G 2429 19| 7|12F e A0 afiEst=
220l 1O EBEXEE=E AHESHR| OofL Y CEl AH4s 2 AH559] ARRO dYste AR0e

14



SABEO| HEHES SAHBS 0HEt LRE 152 O|Lil fel7|ZHS SLICt
1. EAPMEL HZHYADE 1Y

2. SAAEBPAIIZE B2 01 192 (BIAI2H0] 3F 0|49 FRo| BHE

3. SAAEZODIZ ZRY O 192 (9p7|Z10] 3 Ol4el FRO| B

4.3%YY SO M50 2IHEY Ei HAFTIF 22 EAME ALHEU| 10%E 2 B

5. SAMEAL EASH S Aol JHUSOR UBEATY A18Z M1 U2 H4ZO 7YES AU
e 32

Lt EAbaf|gt

UBEALAE SAAERMS 283101 0| 0l SYshe IS AErRIoN AIAIE 4 giguct
ool gd 2 pdolM oejdez Yt 0= 215kA| OfLFLCE

B 0l EXIE0I EXolse ZFXAE S EXHAIE

T2 zaug

o @ =
4m 4m
m
S
R o -

ofafizA 2!
=2t

o>
L
Iu}

rnge
Y e

NP o
I
N
)

- W
g'y
10
ror op
040
N
g
=2
2
rol
w
o
ne
ie]
=
1o
oy
r
i)
2
=

2
|.|-|
fuok
pau}
mjo
[
[ad
o
HU
=2
4>
g'ﬂ
rr
oY
Ho
1]
ng
ook

r

fob
=
NI

o
o

=)
4m
Y
® o= (m
Jm oo
R
el
opw
2
10
o
°
njn
P
i)
_O'ﬂ
0 2
omn
ne
Y
Jo
10

re oo
10
o
fon

z N
oX

- o

ZARYEANEAS Helste,
FTH OZZAN, 7|08 2
(@RS ZEBCH
3 22EAS Hels

250 Hst= o

oE
>
Q o
to ©
fim}
Ui
:>|J:I
H
=2
o
rE oy
2 1
>._
_| z
¥
el
rir
0 0
G

ON 4m
R
_O'ﬂ
rr
0gt
40
o
N
4o

|'ﬂ-| 0|.|-|
ne
N
=
ofN
N
Mo
olN
sl

o

X

I

P

B

gﬂ

o 2

o

ne

O

o

oN -

™

=21 =

Mo

pon 0l0 rob

M No

1 4

$9 1o

o>

D o
Ho
=2
rir

i
|-o||
H
r
ok
rE
=
o)
©
N
=2
82

sRedssyEd U 2

op ©
10
Bl
H
mjo
N
ol
=)g
™
2
4m
|
>
m
|
>
R
12
1o
o
(@)
R
S|
X

Jm
4>
:>|J:I
IN
)
N
Jo
2
:IOI=
o
_O'E
rr
N
o
>
o
rol
iul
=
il
¢ oz
>
2
a
il

oy uv

s fol
J\I
Jo o
1o

0 =

=

A

oln

4m ne
Jio

2 o
my!
ol
ot 0%
>
O =
o= Ul
J
0 o
E J
h]U: o
m
Ralia
Jo o
RSRRS]
NN
1o 1o
o al(J)
© 3
e
o ©
c NE
on 02 o
ro
<
ojo
A
0E rr o o
>..
2 %
n
o
=
Y
© oy
>..
)J 2

ul
fo
N
[0
i
o
2=
1
=
R
(e}
oy
olo
N
£ 1
°
Rl
oy
ujo
HT
O[N
rok o
=)g
H
H
bl
o

A 2 A
2 Qe AT S E=
FAZ} B 21510 ©Al
o A, FHAGHARSSIEAE E=  S=FHSESAEN O
MYHUGEFHY  E=  FHHNISHUFHHSUARSA2/AIEO  ©
AYHERSA(AL, A=FEIZESAIEN OE S=xFEHSESAL E=
A 792 A 2T A 5= INEEH ASNHAL 287|&0| Ags ES
HAgSd HAME A 79 2 A 2 & A 5 2 V=ERH ASHA|

0] 2S3H MO EAHAIEF RHArEH

°
r

L

4 o

T
-

njo

o

o
iul

0o JT o2 Jm M o2 N gE
\J
)
=2
o
™
njo
i}
el
Q'E
N
I
L0
ﬂ
2
Jm
[e][]

Og AN = 4N 4N
lo 1o

—

3 EQlHo]

(@)
rlo mjo ri

15



10%S 22510

2042 1 AlZOIH el

E215

AE2

20%

ol

B

i ._O
<d

SRLAEL AfAEO

0l

—

—

ot

o 3

L

o

(sl

s
AlHAE A 80 & A 10

Of| A

b

t5t0d

(=1

=]

HH
Ap7|TH(AFR

A2

=

4-52

Al
b RFARZOHO| 59, O|LHO||A

E
==

ELLEhE
A

o &t

Ct.

I.

Wk
oD
~I

|.

L=

1o

=
| 2._

HES

|AHRI=

3

ol

—

7fe40] O] EApAIEt

otist

}.

II|
[l

12

™

e
=3

Sh
=
£ 2fojop

| AR}

k=)

oy

—

—

I.
45

e stes

oSt

Tet 2|=0i|A

Ol M

L

S
24

(=1

Bo

A 80 & A 5

ofofof o

[AHE@I=

Q)

I.
2q
o

H
OHoKSH= S

EH

A8 Al 86 ZOfA

E2t5
mof
E2t5

100% &S 21510 A5
N

o,
- I[|.A
- H

=]
=

oF
b

Jd
o
ulr
wF
ol
!
N[0

£2}

Klo

z

k=2

LHAI A110

z

2ok AH18Z% A5

JHSHA E

MRE =

=
=

sHerst

o] ojL BiLto

__O._

, H19Z A2

tne 2=0|

=l

t2| oty

=l

= 2
A2 LU

Al
[E—_—)

oD
ioll

I

[=]
T

'

LICE Chet

b

=

S

Z2|E Z|5t0{0F

3

S|
ef

LHA A7
16

=

1=, A5
fsts

Z

=

=&, Al3

=

LT

F

=

o
= sigatitE 374 O[Lo

2479k H19Z A2
12| O]

O]

A2
ks



o2 RO7|ZE 374 O|Liof SHERRS] 24l 20| ofsf2 FR0e LEYPA golsto] 7oi|7|2h A
5

et 22 2Y5I0{oF gLt

o, WHATAITO| SN, EAWY U 20|72

MCREE
BEZME Aoz A0 SRRMER AL (EES S AZALCE

Al
—
itz 2 S871202 oz & wSEAOLl FA= FALIERLC] 10% HUMM 28

of EaplEte FpEAMe feEg X2 R0l SX5| GRo| ZH HYMFS 558 90%
4 apatel 1

WIS HAS EEEH J|EL REA AHC| BES 10% YA Ofehel Bl@A|SE ARBSID UBLICH
AE A 9 £2t Heto] v, M2e 8la 240 S| Tat o] HRAISE WY 4 ASLCE of
29 ¥Z 52 3 WA He BAEAIBA S)0f Wt AP ojFUYCt

< H|1Z|4 = ([KOSPI 200] x 0.9) + ([CD =22|] x 0.1)

o, A7|o] SRR S0| WEA| TSI HAS AL

m 0| SExpAIEt0] EAfSHs BEAMES] EX1AE U i@

% ehariR 109FAL 100MHS SHUZFAMEN(TAY)

Of SAAEtE AAENO 70% OM4S HEIIE FA| WUE SAe JEAMoE H|H

AREAIS 2PUUC G R 59 JlAMSO wWet 2840 WSSO0 09 E& 240

SragElL|Ct

(1) FA28HL: I8

e thg
zAS SiY ZA EABNA st EARES 719 420 30 Ut $AIZ
HE 21 | 710l ¥ = S4o| AUCH J2D 0 2AS WM J|0| 45 AiD A

R0l 2HE | A=l Tet Jbzo| 221 U2les| of SARMERS AAAIEOIL MYIEE da|m

UEE MY | ST FA 20 2T S0l 2US TR | ofzt 1 FAS WY J|Yojn
[

o
U3Yo= 2 YRE SAWA(Bottom-Up)S WD AL
o3| ol e Fpt

0

(1) M PER: 7|¥0| Z=Est= 4 H2 F =
(2) A PBR: 7|¥o| AHLVR| CiH| Y2 I @dE FA0| £t
FA HE 21 | ) €371« e #2A S FESk= 7IZ0| FAL
(4) 2YYY - ZHet A|ZAHS HP22 kYAl 09 20| Jtsth d=
(5) aB{Y : FF0f cist 24l HIgZAUS AL A= 7Y M=
FHO| gt OibiE AHefH|E AL, FAF £99] HYd Halig 7HH2e F &0
ISt 2 o ASUCL 2t o] RALUEZ YI7IFAE S FAeAQ AF4el SUE
75t AFLEL

- EMEIYL| 30% O3S A, SUZH, ST S ASYUTS s 4 Ut HAUSR
TY5H0] YOI fol2 2B
- 22 ZA0| S£A45tE] IBAY 42Ol SE5) A

O] RALIERZ HYEAAUL| ERZS T2 FHY FASH| W20 FH HeiAlYel =53 90%
o = 10% gtdst or2fel BlWA|&E ARESIL



USLICE Al &8 & T2 Mo HE, MEE Bl X0 SE0| T2t 0| Hluzje+s HEE &
UELIL 0] 32 ¥ S5 —?— ﬁ%oﬂﬁ got aH(FAISAl S)0l T2t SAIE oYY

& H|mA|4 = ([KOSPI 200] x 0.9) + ([CD &2|] x 0.1)

C|

b 8719 FArde S0 e I ”“5“:}% 232 s

T2 ¥ s ™ 22|t
o4 0| AleEaT S ALSH HE £2
ZH—?—:IJ’}— Q!'il‘i OL|3|' —lf'—E _?—l%_l 7 =] |_oo|=|4—|' H_I_Oo iy o=
J|Yer 4 B - 7142 ZAFRILICE
A2 ZA EZICHAL 7]910] J1z|E2 HAMZH.- M2k 2MS
I' -1 I' O|Q!,7:,|'_/|\_, Zl')ﬂ'7l'i| 8|-E'_.|I- -?'l?:. —l—_l' Ho =] |'_|E oo oTm Y=
ol H71He= Hotetct,
oo F2S0|  dist =2st FAHZFHO| U=A
T—S = =] = = = =]
PNESEY FFRIel F0/9f Al e HZABILICH HIZMOl o|FEY AR E5
e ZZ0| TSt 0]olS HIAIP|EE B
F2k5tn Ae AHtFE0l o] Fap - AIEH|
2 DB | AI|4UE HZ F7oke 7| g s 240 HEet|
F71Hez FHguch
LA B, 7 It /™ A2|/52A g, AMHFO2AE 2y U HE
22 a10[0f A PR 22| Hat, H21/4A BLIEE HAl
T AAE 222 dhEh £ QlE QF | YRIRMA WESHAAH e}

(5) #9472

O EAAELR AAZUY 70% O[4S FA S ARSHU| SAFE ZAYBEAIRRM ZE
S2fchAl 2 7420 tﬂ%oﬂ wfet £2p240] 0|9 E £410] ZHELICH SIS 2219 710
HEEHE JIZI1A0) et JRIIAS o SAtigol EAGHR g A JpAol W0l tet of
S517) R0 3R] Tt AIZIGEANY FHTI, SN AS YY YAEYA, AXA) Sof

CHetME 0] E= £40| HISELIT
T, V19| EAMEF S0| RIEA] 2L BE2 St

Lt,

10.

ST

|

o FAMER2 AT UFEEREES FE2 FHN FASts ZEALMEN| F2457]  wfEo)
FAHLEN0| F2fsHE ARIHAe| HE| w2t FAtpofo] ZFELIC

VREA|Te S
0] EAJAELS 22AIM0| w2} 22l0] AAME]

T\ o 2"

ARg B oAUL. TN Sz

ERLLLL w2 ofL|stoi
% 2o A2 Ee s ojgt 2ol 9AFH0| ZAsio

J-OHOl _/tAI LHZ' 7CII-AO| 0|3-|2 Z-|7-I oz _%_Z|.7\|.7|- _‘f'_l:_l-gl-[j:" @E}Exl_o-l |. |. ]1|-|:|H_Q_|A|. = 0-|EE-|
SARIE SAEM0| Cf5t0] QS 22| ORLIBIL SRR o33 HeYo| 38E we

o
2¥o| ol3n 2| M| ME 4012 ASHDZ 2 SN Bifsts FLOIE GIZEHITA SO

boE=2
il

r|r
uz
X
[=
—
o
[
u{n
° HH
_2
1 ru|o

7%, QurelE
e SALg1Ee| 72 U8
ZAZkE [0 ExfllEre 22 ZAo| SxjgoRM EXANNEERO FAMAME 02
HESH | 2u9Eo) =2EUC
copmseyy | 1E] JPAE OOl o3 FFEUIC. YuaoR OIXEO| SeAsY A
AS0| o3t AEO|SO| WMST O|xtB0| ABEIM MAIH  siol ot

18



=3}
of =2guct

4

(==}

[es

%
9|

=

OS24 O]

L

S
[=]

SOl F2f

7|EF AABAA RS #3to)| o

=)

0|22

=
10

o)

fo

==
1o

O}

AE
s

— o
oF

FAl

O]

L il Al
IT -d
ST

| A
i AHLel 3|42t HA[Of O|F0{2|Z|

=)

PO 2 ZFO

258l F2 yg
Exg8ol F2 U
El

o &3t
Zcojztof o}

& 1 A0 A==

AHA
oo

Stof If

ol
—

R =2h 2

__o“_

{1
o3

<

_z_._.:

ol
oF
ol
HH

ol

o ==gLIc
FAjLrel oi2fol =7

=

s
o

P2 S0| GE 9

4

[

2Achols]

=

o
ch. 7IEt S3p¢IE

S 2Lkt

b

k)
=)

ol

tO4

O]

e
=

Ho| &= g0 d=2H0|

1

=)

J
0%
11 ol A & 1 et A

|AFS

el

45

S
o

Af
A
=2

d

L E
-
o
=

algt
19

A

- E
[

cC

o
7047_

|2kl

0

E
o
=

AR

E
e

2t. of



w0 < < au
¥ EEE [} .r
o_._m_mmﬁmA_. 2 NN oo JEg
Ml o | o) = =7 nt ~ X I T
=y = "._.M%Wm_ I o mﬁ_ mw = ur
o ~ RIS ®H L < = 3
{1 5 o < 2
= _H O . 2 o3 X
“______MlMa — _.ﬂo_v _.n_v._._ nS n 11f3
ol 1 ® T _ ~ ° o OF J Uo _
_dm.._____"%m S EMWMM%%%%%JA oy O
m_______u_.._uamu N3 AOO.O.O.%% uem_PE < 5l
o <V i C4367O.6.35L|z_.._._d|| o
%o_._._._._|r...ﬂ m__m ' .n__.._|_._.__|EZZ K0 "~
SA_.ml___o_z| 3 R Wk N e
o W E i T T o1 I oo
) il = d ol =
(3 OTE_EﬂAI = - X XK W 5 oD T
w3 W e =i a L qr
L2 e Uy N A O N T D =
n T = mA:._oE% K ~
< ™4y D on S IRY) ~ - W Nk
R ool 21 N o of .rﬂ:mol_o: Za =
1-1( or /_._._|r =
= & ot W — o ua & + = o
I ™| o < oy XF SR Mgy LU or
1o Iz_é _._.__| = =1 M B CE_EHlm < U A_I
o ™ = ol el ey Eo/o/%%/o/omalmﬂm_uon_ o ok
~ & = = o + )SOOOOmuonoo T oo ul = od 71 To J|J
XM yig O = o _______AO.O.OOOM EEA_'E_.IOM_. .__u.._m__._|a =
N _.__ol.__/m_ | LD IC213.4. s 5 . = H Ul Hm.__._._
— o Bl 3= - = ujn of _ T o m of i oy B ™ ol @r = M
N| 5 o Y <+ W<k m0 oo Mo L&y gy Mo
aul _ | Uk %0 Il K- KH "y of Q mo o = oF © a1
) 3T 01 U0 s~ g AR tg B MR o S
o R J il 4 -~ ol L < ul ar N =] KH =1 oD Ao 2
vy o 2 i of o 2 | T Nf<F SV ol N Hp =&
= ©| ° EIE | &~ Pl of m —_ Al N - &r ph 80 o ~ X 8o
~ 2 & o Mo = N~ %0 -~ X 7 N
- & _ oft & = Tz K T=s Srx
OHE_.A_' o b imm ° dsz LT ERNES S
m/.\i____ M or =r = NF __M N m Ho 1 i __2_.LI < mh = .n_u.u — 0
ol =y xp N < PN m = ol T ot R 5B e o
< Flaball T = & KN < ¥ Kk TR,
<F = 44 =< = WA~ & K= e o_.__u_ ~ z_u_3l
RU M = = - & ord B ar | KH| = AR D o — = ol
Tk o K LR A P o o A 11 P S TR ol N R 3
ﬂ_ﬂz_.in wliole = oD __M.w_h mﬂmﬂmﬂmﬂﬁ_______%olf@ﬂ%o_a il o B8 tho s 4y &0
o 2| o mLIA L ________m_mA_. || mo|arp ey M DR Rl G W oL
e I — " W= redd-dba TSNz © X = 00 > oD
r | wr — - NS X T KX s W =R °
RS Moo= n o & AP R TS Ry WTRLETRS s T2 o N B
X a N oy 1234.7rzz¢nn_u|1@ Xz ™
S I = I Tl &g HLORH F Eﬂmh.rAlo_a
wHEjue BB g W& R Ty g Prmr B W
O_z_l x , _Zﬂ 4_._._ o _|O _r30 = |_H.H||_ mH_ OH_\./..
@® IE__OH._,.A%Z.._A.O Ou%ﬂﬂ_lLlHuﬂ__HLl
@ of X0 @ T 0] wo =0 \|/O U o )P/\
<k Wr %0 H4 B |_./|(1\ N

20

)

=
—

3Al 30

<)
T

(Lh) 154 302(2



crat

LICt.

I.

=

ol

- A2

=
=

39

tO] HeHHEO| BEAIE AZte=2

[

29
15A] 30 0|H

Y71 =71

| ZARA| A0 9

cIpNgel

9

A19g

% 7|ZAIEe moy

]l

21

H W ZTE g <k ||
Yo @ gu = oo 5 W 5 TF | |
i wazdw © 0 F Zh R
o o T o R oy = 1
3T mg ol T I %o = mwor WO S
L ulr ww RO RO ur <k Sh mm
- KF - .S W = = = N
mx_wmh olJ ITc____ Wm_ w F KD Mu M_m ME b <
ol %0 () &0 NI = T il S
T R W50 = ook g =)
o M- o TaMs 2 o RT %0 - 3l
T gy LM zen &8 v o &1 53
N S S Ko G o e ol
— - = T = < - U -
ml_u_.mo.ko X N mATEFﬁA 75D ol Mlj.nl_q ~N = = m
S =z WO 2 Toyf gy, X HRE N 5
o 2 % = Ssm= NN T - oD = g ol
or o il == Ko U Lo RD S W F R0 = n ~
L™ S R mo S =
—_— - 1] - —t o — -
2y 3k Cniz® B 8 s22 B % ’
P XU e K T o or 3l )
= = ke ™ pri = = 5
oS T RREZE T ey ¢ ¢ a | B
z5 & _ment = % o o B 4 Wil
“2n ¥v37 cWoE . X o R TR o &
o 75 = K == 7ol o — < 1o ol ﬁ = I 2_0 O_I - o T bt
33 o & 31 o "o = ol <0 0[0 = ol o Wk O H o =
N = 9 oo = m._ = X = W.A N ok ol " ] ol T )
- = X of Bl X & <~ o < TAREN) Mt Mo -
- =< JJ wr =) LS S " B . &0
&0 - Ty .|_.0I Tl X0 & T m._._ ol Il o = H.T _ Ah
=g = [l 8 _ " emE w O B = XS 2 S
sof S3F  FzziP o, o LoE 83 a3 .
W oo XsxNg W T RET Elr ol R
i <k Ro v B XpR e T =) -3 ?A_. —, 80 mwmo [, Ny
d oW 1| = . <F WJ E_ E IVIY &0 of U oD B X o g 2 L ﬁ_zl_._
mu_.E ol & 7 o T o 28R qgox RF N R
ol WO F  or 9F — ol = P I TR W T~ T 5
B = 31 Ol T — N ™~ IH 0 g W w0 ol
i syt L 7 LR ~ Ol o A 2= N © L o
o o g o HEew I DognE vRE Ry
T o = 3 - L o 0 = .
5% a mm o -3z Ko j_T T Ko ® mwgw ZFT
=_ K o % o oy o Wb or o o
N - < JJ Y o . o
SUF W E g B W T Es U T T 5
or o sy o e TEs T oot ot 3l
Rk - o ur 2 % OF X o B S il MR L 81 -
DI I § Mo HARS FSakR D S R S 50 =L R
E_u_ur._ﬂ_..r W______- HEoZLI__ol_ZlDIE._@lJ._o_ohAI_._..A.om._ _;T3_.=_=_O3E_EH — 3
o il H 751 of moﬁE_.L.m_me_.Hﬂuqm_ﬂ_ﬂol___,_A A %Muﬂn%lm_uo Y =
* o i#ﬂﬂ%#@ﬁﬂ%%%%%% Ciagial
— 1 [T} <I & =2 2 2 a [ — o
o I o3 W 0o <F W <N o ~ o) m — - ol
> ]

Lt
(1
(2)



% J|ZAIHS TOREIALS] FALA|ARIO| O|310f MHHEO| EAIE AlZloR TEX2(BLCH Crot,
Ex2pz10] MOl ofY T SONHT SI0| AR OFHO| ojste] ZJ|Moz ExZaAS| UjY Ei
SNSRI} Halgle Aol 7|ZAIZ OH0| 0 T SHHHTI} 0]20j7 2o =Lt
% BEZHME AolZo| S : YFERAAE 207} 0 EXHME AolZAC| HONS BTE AL
SEME AoZH0| FUCHIOR SN0 SR S SWE AIQIL S § 207} B4
73 Lo DERME SoIZA0| FIS HPSI0I0F SLICH CHEL, 0 EXAIE] HZ0l Ha
So= Hujo 225 S 4 U= A0S J2fstA| OLIE £ YALCH
(3) BOjas
O EXMELS HI|ER} 2HoR Aoz WS J|70| TR} BUHLLZES AHSEDHD, Lo
AABE ERHAE YAOR HREC
zz R RN
14 ojgk o|lad=z9 70%
A AR AG, RERLS 3|Lj lea:: D0|<;%9| 50% SHojA|
C CECGS 3 O[4 5 Oj9k: o[l 1%
o, OjoZ2 MEAZAON LAE 2002 ALIFLICL WM SARRE JHol0] Hedt S
mololo] T}E FRALEO} MM HBEE SOjASEI} CHE 4 QUOL| UHEA| FHO Mo Boys|Atol
S0|54A|7] HERILICE,
sjS4 20t Basto] NS SRR A 2 2O LS 2 “UTEAI|TO| SXSIFS DAY

HEELICE,
QIS o= O FAMLES| ¥yl 280 Y= z2d + UAGHCL 47(2t 22 rr=s
O] FALLIEfOl 28U JIAFAE Sl +AS F7517| fIohA Fst=S ASLIC

(4) oY & Sojdof #a(HY)
o] FatMEl £l MUY E Yo HA(FH)E UYL E SHYAYE S 15 A
30 2[2%F 3 Al 30 ] ol{7tA] JhsELIct et oY & sof ¥t 15 Al 30 2[2F 3 A
30 2] 3 2o ojRojHS B2 Y T WAL FYItS AZMART OiY E= Hofel

HA(ZH)7t 7rsELct

(5) +USHS| LTy
EA2tes BERe s 2 S LRO| O OHE Y + UASUCL FARRS LR E0)
YAl HEEAYAE O £ASHEE SOISIL H0Z0| HiStols MER £AUSHEE nFFLH

(6) =S¢l EH0fA|GH
YERAEAE tadt 22 BR0s HYgFATS Al 26 29| Y= =7 St SHOHEO
S5HA| ofLe + AL,

h T E= ZHAZM HeE HAY AE FotU| fisto] LYs S YSHo FARRE RO
J|AE FAAL E= AHAE O HelE AR FAREE HHAR ERE G FR2M 0 ZYst
g HHFUL(15 Al 30 2 Ja=0 SoijFet 39 HMHGYY)2 O HeE A E7t(9
Ato[of SofHTLE o R

(Lh 38 = Y30l ofst AP0 ofst0] &ojvt Astels 29

(7) +=elSdol S|
YA Al 26 2o Y0 2[50] S HO| {0 S5t0{0F Ste HUEFAIYAL(MEZAL
e FAERALRL 2o HEO| 27tse 32 & E AP A 256 RO|M Yst= ARE
St SO0 SoithSE Aee + U & 3% +USH 0iE HIIY & UASLILL 0 3%

22



LT

I.

=

<l

LT}

|.

=

o

o104 Of

O]

45

Ofl A

L

o

B AFRIO] O 2| AL SOE AL &Y
AR AH| S A

3| 0f| A

o

Af
ofofl 2te

I

[

Al A 257 & A 1
=

't
AE3]0f| M
ofief t+=of et

o
2

A
M

o)

Z2|0 A

Of| A

F

o

(=]

= 3%

)

e
=

Al

=

=

O 7|

I

(i) 71EF & AlHF A 257 = A 2

oh 2ozt

(Lh

i

g
__o._|_

7]

J|
o

Bl
mju

2
__o__._

(i)

Y

Ofl A

L

o

(sl

(iv) 71EH & AlME A 257 = A3

Exteizte Sojo

ofn

—

—

Sf

43

F Al 258 Z0i|AM

H

S
o

Alg

2
__o__._
[}
I+

ol
gl
o

<+

t

S

OfL|

I.
HA|

He

ofo

of
K-

ojgt

(o]
[t

|

ot0] &

ol
=

| cwww kofia.or kr)

S| At -

2

=

A0 ABYA2 O 4 AF5

oy

—

to|2
I

C|
il

<k

e

L3

X 1,000

1,000 2}

LT}

I.

S
=

| 0| A|

=
[=]

A A} (www koreavalueasset.com)

B

Al=|A| 45 LIC
—

R AR2|7EA] AL

=
=
e}

o

01217] 2} Ao
4oz 30| 2|E0| wtzt gof

b

3
=

MA?|

e}
o

<k
M
_a._c

=

A2 7|

7t

23




I.

24

oo 20X — o
.nr_._”_ o > W E: ol o) B0 O X AT
0 - X0 RO I, TYWE i L|L||
08 gmxK _RNwNool - ulo N H
H U NG i~ SR =) T ~ o/ o] M o) ®
S5 T W Jw g N < B0 7o L
xo & Ju Kok N o Mo Mo o ]
T asr 1 |ihs® X M= e 9w g
_:_ﬂ po - mﬁ__% =) .___% %M%a_q_ o1 P ol_qmow mﬂ e 0
iPIsET & 2EgEA B3 awe O omnko4
g e = ~— ) —— -
JEzes *lzite) ® bg® B oW, 3
=< rE < — ~ = JJ NS DX _ i)
o X M_. = I L I T T m NFE S RO AN
Mo bl = m R |Fo RD 3y Wk RO = o m —u T T
nrum%l._h._mm_.o No ~ _.._._.__.H_ ~N =) Lu_._..oomu._ =] _l_|7r =
[N — o —qn llod = e _ el =<
o o m|m® MRS io) s 5 I TR, T >
R o K oylE e 1o Ho il 5o B i 4
ofl [ < W e 5 = o_v_._._.__/|.__._o|t < = _ L 10| 30 o i
|../|7o_:_ ol ol ol ﬂ;&ﬁoﬂﬁo|o,. - I i ol ~N o < = o__”_% .
go| — =0 & R ﬁ 0 " o = X Ll = gl EO o
WM_/mﬂg_.o aoe_a___%mu_olfg_uuu ~ ) ol L L 8
EN TR mf |03 B0 & g o =xr N @ Mm = X
iol <0 jj5 o - %ol , < _|4_.o il o 1 2 o = N— il ol = 1ol
o Ol ~ N O S i ~ O Io o| 1) XM gt
___m._m_Wmouem;I TR g Ao & TR mo%_f O\ = %o = |0
o 200l NS WX T B 0 N Bz 5 R IE N T -
O_Em._HQH_._m ~ m__h_ N Ol.EATWFWﬁﬁ ...AﬂlDl mjJ ND XX < Wm._ll__._ ol_: oD m&_uﬂ
BEoEa" ZhE" S N - S oim Mg
M@D.o WE:I__ MWDLO_:_ZSNHNHF__.HJ_LH:W = Mm_.h_m ~3 N z_.._m_m_:#l_./IOA_vl M@ =
A o L) B T S N ) PSS - ~ O R i e > o
Mo ko meixwrﬁn_u.@__cEu_._o_.wl._o_llle.uw.%OTE.ﬁr% ﬂT Doy T ur © i
BT~ =< cﬁo@Dm,m.M__gM%r%uxm _ BN . N Th
gu.m S zl_.._.rm ™ o ol < _.=._ f— A:._wum A T ™ — o_._ ol ~ ~ HO u_.:_ Ry |__._
adl.mo_.wzlo|__o ﬂ.HmEMIHTH_um.w.moﬂm_o&o_eega o zm I Mo =
w3 ﬁo7u%gﬂmou;_Io/_o:_o__g%eéam_%%szHHT o EME T T A il
il TR, PEISTASNLERY § e 5 s
B xmg R R ﬂu||zn_.am12xw..r. T N Jdzgx® |x3 i
| |[HE - @@Luwaéééwuq&rr “oww| wm Db R LU
0 L NORESBUS <N o3 X WK 10 R gy T _
hrd. ~ < ol fan L i = o . ol
% < ol IF Ho < 8 N %oW:mF:.%_UE_la%z_o ~
X Fo & of 2 & | O 5
~ L _ _ x
U | 8| < 3 3 _ _
__OH__I—Il I__/| == _.:___u
= < = | =
~D %0 ta: IR ulo = ujo
S o R .
i 5 %o IH o
D 0K ok
S T g




LY
N HO M
<
W W ol o
N D [ =~ =
_ =< [0} < = ujo o |
3T 10 = 1+ = W of JI
me_z Wk Gk _ xr ATy
an B 3 i ; 2o & o ok
= ruRE- 0 I X< oo N K o4k
N _M.L FO J x = = X Wk Rl <F e _
go Mo W m n R CR— & U . . =2
N | & al ol I x Ol il
8- o N o == o ] = 3T r o _r 2
o U0 o o~ E [ = N K0 4dr
) E:: %0 o < < 8 = Qo
o w:ﬂum::lmo E3 1 S ox o L = M .nr_m.k Sm R o
mo Mo Y i T TN 10 o0 LN a3 e i 2 =
< Gl @Mﬁ &0 52 = H Ho oF R <+ H_m_n_vomol_uo@ol Mm_u
1} 7:_._._.0502 1o 50 w0 o) T .}.o@ 53 — L= K 140 _.__um_u:m =/
= M ol | ™ = 0 o0 ™ J ol < ool & of m O f =
(A 1 _ oLl oo | wo = = _ < Ho -~ = ST S - ol m or = Ik
=0 % == < N AN = = <k - m 2 ol
- | o AT oy U =% © =5 & D S T 3wk oju Ny 5 °
wo K Mgl o oz oJ qr_LloM o Y < %0 5o M - Y oo, [}
o A I dg | rE W : 3
o TS NF| = mMs K3 = il =232 <k !
_ o o < | o guo__ o X = ~ BhR Bl M D A_lu."
W o e Lz o) g m ° A . = =
= 4 X 3= - pe 5 Mo = S B Y &l _ o b
TS m = | o IR nE 33 N i o il i) X 3 S CE]
<oy <M < R Jﬂ%%%% 3% = i < RO UE ok < J B ERS <|5
= = XY = —3 RE — £ = nr o u __Fouo_ m =2 _u5w_uuuo
S O_,_._ =< O_ _._._._ < [e]] Ol_ ol o ol =7 _/_l I__/| _Jl ™ MH_ — = -~ __o._._ -— < O =] .A_I
= — — U (] o
ou N =l gyler = T N L X2 m e o .
N ﬂ_uoﬁ_‘._l__oL ujo 7Do|_,m:AoMm < 5 0 7 W S ., H o v
Al Wi 2 o7 30 on = %0 Ko = 100 U0 ol oo <
~N D i) __o._7HJ._ ok 130 2 < o _ = n__zA.m,onAe X| R nE
= FO < zl_..__._._ or Nk or B ol < &1 ol o oy o = = IR A M
0 Hix © & ol ou 7 of B rﬂw o © _EZM._HE .n.JE_OOS. ’
w e @ T ot o__LowmomoMe:_o T A <+ T __”I_.A_.wol.m "
WOT .AOQ_..._HM_.OA._ <0 C|.CJQ M_u .A._W_Mﬁvlol X0~ _._._.__/DE = m_u_.__um ! .IAE_H
4" wm:_ﬁlﬂmw + D%__DW%:_O_. ﬂnm..mwl - ﬁuwza_a mwmumm a1 10
o JH u_H_.H._/r_“__.I._E_-Z or Clr._IZ__oum._.._aﬁamoq@W_Fm._ﬂ ST 3 = Wnu_._.n 30|57 =P
T 33 H_o_aﬂ.___r%E_. Tl = E_.me_ﬂn@um|zojt.7r Ty RN F
Zo_.__”__,._omu__lou ofJ ME__IouM.Mr_._._ﬂAllrm_.I:MWm_.o O._.|A.m ol m_.bl o
- <D 3F Sy KD H o Fm.__/ul__nLlJ_ ~ o J0 TS w_._ﬂ._ . n
' : - /| ofl M) B0 ~ ™o~ o - el 1 S -~ 2=
N m_h%12.3.4. n%mo_ﬁlm.oJE I <t D= 5
ur . mo0 = - T 1
Ho | T o P .An ~ .AE___,_A_.L:l <F N MWWDF ol
=0 | %0 < N ooy BT H S R < R .
20 = % < < o mm._ o 0o ._|_._ —_ ol X X0 ol AR N
SE O > K Mg O K = 4 K [oo|~|d L N w
H = M g Ik — M a0 o ol <[ _ ofojo| ™~ — g =
I o - w .r_u p|Zo Ok qO_.._lHH& H_._ = 3|5l mmmlo_m qp__ew_.___lo._ =
=% BN 0| AR F o) gl 83 gt | X
< ||| Bouts_ B o o| RS |5l
—~ Juuwxs i | | X sob M | uk
Q |Mm__|ou:__.|__/| — & Ol =1
i< R0 = T < ﬁ_@ﬁ_% mT |
ATEITWEOJ m HNMH:;Q H_TM_v
$soza X| o i g
- gl oo W = w R
- | B0 Mo <2 P ¥ "
[ ~— A.c O -
~ < Ol ¢ xJ
|9 (%]
W\

25



% O 0|32 MEAISOM s ol MIFLICh it SRt 0] B3 SapMetel
Lojoo| M2 Bj44Ee AX| Halsls S0j4427 CHE 4 YOU| HISA| B Mo HIYS AL
20|5HA17] HIZLICL M SASIHS M 2 Ho| U I UHEA|TC S HBEAIT|
Hp2L|ch,

for rfo

r

L YEEA|T0| Sl B4 U HIg

AT, %)
H X ol [=] Sl
@ | Zoe | mwmn | amwy | R0 | g | 82 |0 | R
oixpma | ma | ma e s
B4 b
A 0.50 0.50 0.03 0.018 1.048 0.0084 1.0564 0.2247
A-E 0.50 0.25 0.03 0.018 0.798 0.0080 0.8060 0.2258
A-G 0.50 0.35 0.03 0.018 0.898 - 0.8980 -
C 0.50 1.00 0.03 0.018 1.548 - 1.5480 -
C-E 0.50 0.50 0.03 0.018 1.048 0.0076 1.0556 0.2277
C-G 0.50 0.70 0.03 0.018 1.248 - 1.2480 -
S 0.50 0.25 0.03 0.018 0.798 - 0.798 -
A2 A7) HZEAAMYZEE of 374 M M
HEAHA| WA

m

= 1) 7IEHIEE SH9| of
=aHI& A2)sol i

2 ZAHlE S o &4

=

NE
Bl o=, B|A7|Zt0| st 220

n J

EollM 4, grEHoz REEEs HEEHMAEE ¥
= 2 IAEEO| JIEHIE HIES FYA=2

0

AFE3H0], B 71210] FTSHA OfLISH FRO= MUY T|EHIE HIBS ABMBC 22 ABSDR
A7) B2 0l2k AOIE 4 UBLICH [HY BIAEE: 2016.03.27~2017.03.26]

Z2) ZUANEIRS A7IZI0| e R0 Y AU ZANHIG HIBS 2HAR ARSI, E27I2t0)
FISHA OfLIEH R0l ZYUNAQ ZAMYHIS HISS ABHAISIO 2R AIBSIDE 4A) IS ole
Holg 4 UBUICH [2H SHE: 2016.03.27~2017.03.26]

DABEIE] TS ZUAY

m

g M2 0 ERMEHREAMENN 2SS ZHAzHH|R0| O
o Exf5 B82S OHEE RERAIEIY] ZUNAHIBS BB ZUS AR
2 LRof AT

oA R|2sls 240t ||

SEALLIE (RHRALEN) O] Z&EAtA
YUY (E-HE A = 7IF)
= HEe of FAk

J|E)22 LiF0f LS

4) g4 SE+HIE HE2 0

o J

m
ol
Opw

2
njo
H>
>

el
re

I7]

N

2
o
R
o

0

Wi
N
ol

n
@
1]
H
N
=
o

J

ERAELRERAENO)M AZE|S 2ot J|EIBO| O SRMEHRIERAIENO]

N

= Nel o —
QERLE] Ef5 H@S OHEE RERAE] BA0 J[EHIRS B FUS Al WY (4B 242

|
—
T J|E)22 LiF0f AEEU L

m o SRAE0] SRt REAMEN] 2aisls B4 O H|g
% SR 10 UER 100 MBS SHDSAHISHFA)

& 2l 2HlE(AZt, %) A1 FA17|
HHE2 AR B4 -
THORS| AL 4 - z|zE4
AEF| 2 A - AL U2 D371
ULhALR 2|24 -
7|EHH|E - NS N
ZH4 + J|EHIE - -
SHMeHH|E - NS N

E(EH7eHHE 2 =8HIE Al2l) Soil ot
J|EIHIEE FYRZ AHESIH, 3[A7|2t0|
LS Y22 ALEStEZ A HIE2

F1) 7|EIB[E2 O] FAIEOIM F44, gE4
Yotz A2=2, 3|A7[2to] et 0= A
da5tz| otLE FR0l= g EIA9] Y
o[t dolg 4+ UL

T2) SHANHIEZ S|A7|2t0] Fael FR0le A SAAE

|10

| SH72BIEEIES FFZ AMESIH,




S2A71710] ZA| OfLIEE FL0I= AU ZUAAHIBHIBS HEMFHO ZHAZ A
2 47 Hige Moz 4 AsLch

23) JIEMHIE U SIS 2lof SHUTN MO GE LHLLI SO HIB0| F7H2 WM B 4 9
st
=] .

Eao 14 34 54 104
A 186 408 648 1,336

A-E 121 291 477 1,013

A-G 145 335 540 1,133
C 155 481 829 1,812

C-E 106 329 571 1,264

c-Gg 125 389 673 1,481
S

21 291 477 1,013
%

32 3-2yHoR PO Ao2 oj4Els MIBOSLR EE 2E4-HES
AYOR MBS HYLICL 09FS BE AL, AUSALASS 5%, +4BS Y £24-H/8H/82
UHSITIT JHYBIUALICL Doilt A SAAE Bosl sl B4 U BI82 eI WS, B0l oly

= o5t T Sof det et + AFLCH

[

(1) VBEAAAE YBEAITO YBEAML SO w2t LME OAZEREY SAAE)
FR0= Y B 2045 0142 TR I Z2Y AYYUY 2ufELCt Of
I EARE SRS} BOHSASACNY} - SAZHAAZE HEO YOl g @
OjfS 0N MUS BAT FUS SUHF AZU IZIIHOR UFEASHES OABILICH Ciot
ABEAYAE @ A 238 ZO| W Wksh WFEAMAS To|of U ¥ A 240 A 1 Fol
8|4x{2)7|Z0] T2 ojofo|ol HIYSH= 0| SHIE KL, 0/4F0| 0 Lt WS F0|E

iE

(MR Le] ooy L HIL o] RO UE [F2AF)

2016 @ 05 & 25 & O|= Ofd Zit. ZBie of TR 2A7|7t &2t HSEARA|LL

280 et Est olelg & UEFAALAS] oo & FIt 0|2 FHHEA] 4 2
o C| =] %_

g S L

& & SO o SiE BOREOl CHSHo] RMIELICHER, =ZHIE REE & Sl=
O[2h.HiY A5 S2 OiE 24 Z8i=0f LML), Of 3% iAo AME ER7(2E S22
oy & B7F olejE Egtet Ht S 8AS50| s8ASTELAM VIEadE 2UE 39 UMFEH0
S7t5t0] 2|5t A8sts 27t LY + A2 FOI5HA|7| BRELICE
(2) T FAEAAV|IZI] B E= FAIES| R0 w2t TUSts FAE =0 dEs ¥
o|[d=(0fst “dets &)= TS Sol 22 & USLILE Ol FRLUEAY 2L oA
SALIERALR SHO| DA SO AMRZ Q50| ¢otg 59 AZ0| =&st FR0e I AMR7L
sl oo Agg + Agttt
(3) FAAE d8ta ol As7iAIY ol= 5 E2t O|Y=Hlig £ 485 59 AZS o5t ot st
ol 1 d2lE st HoSAto H&EUCH
Lt 2HA|
(1) S2FL1E]| Chet pMl: B2 MIgFEOo| Sis 20l #3
SALS0 oigt AME &S50 Edsts FAIE HAOIMS Mt FARROA 0]YS Ehliste

THAO MOl MMZ LE=OfLICY,

27



SALE HAOM = 250 CishA BEo| Ma FES ShA| = AS #2222 st ASLILE oS
=0 FALIEOM 28 23 S| O|2f0f Chgh AHYLNAUS 25 S5S 2 ASLH

LY 250 oist Mz 2o FARALS] OiY, 27, A2 S0AM 2dsts 2SM, SSM, SEAHAM
Y VIEF M30ll tisiM= FAIES| B[22 2q2lst JUSHCE

(2) S22t gt 2pMl: AME, A3

Az FAMUES O]9l Agts o, 5A0 ofsto =0 HYsts E E= AYS FYste
2ol Ms2 ddds G5l Ul GRSy FAMIEQ] MY 0[S ALl RUA0A
FALEO] Fatste SHAIZ0 d¥E SHRH S Hel) & 0|F HE2= ste =, HI[Y2
T4 SOIlM Zdsts ojoi. E7F &2 AMOYoM AHelstn UASLCH

TUFA SO tieh &2 HMUEoM AHelstn JA2B8=2 FEAAYHME FALL0| HS0=
=Totl FA 5o ojof & BIt &40| AHHO|R, FAHY, HEIFA B7t SOAM Ldste
O[ECt 2 FR0 = HME =~ ASS FOIStAI7] BHELICH

(3) FAAtofl cigt BpMIE: 0O, LHHRL 15.4%R'SLSH 28l

HFAE HQl0] e FARLES DMO[o| BiSHM=E 15.4% (&SM 14%, AYL

ME=2 ddds gUt 028 A52 2119 At 58L5(0[A, BiEAS)0] 2
2t

[l 4=
dR0le Z2M F-bYF+=2 HAMeR ZFEEL,
o

15. AGLSM 1.4%)9 N2 b+

(871 59 0= AQ)EUCt ol2{st A52 ©elo| A4t AIHo| FALUES2RE A e
OH St
(=]

o

ot AEFS
FYUZTUL OE YR YUY MAHE P 50| S gAMES AHESIH tMistof, oMo
HES HHYLMUS VIERMUZ SA 2 FLo.

28



A3% EEAI|TO AT

1. 7Y
Of FAMLIES MPAHEE 2FZA| 25t

Y = & YESA|TO 2 oA 7=
et A9eA2n, S MFAH RO st 2 f4A 2it= ChS2 25 LT

712t S| AIZAFEY ZA|d
A571(2016.03.27 - 2017.03.26 ) OFM|3| Aol A
AH|471(2015.03.27 - 2016.03.26) OLM|Z| Al QI |
A|371(2014.03.27 - 2015.03.26) - -
7}, QoRR AL (Chel: &)
CHRICHR B
. = A 57| A 47| A 37|
© B (2017.03.26) (2016.03.26) (2015.03.26)
282t 33,495,645,854 31,275,097,003 24,694,119,034
Ex 33,491,236,895 31,225,809,251 24,143,134,830
TP AR 0 0 0
SSAHS A 0 0 0
sz 2 oz 4,408,959 49,287,752 550,984,204
7|EF 28Rt 0 0 0
7|ERRFAL 1,267,221,693 1,004,147,074 297,937,262
AHAHEA| 34,762,867,547 32,279,244,077 24,992,056,296
282 0 0 0
7 |EHR 2 547,520,141 146,001,590 83,511,948
SAHZA 547,520,141 146,001,590 83,511,948
e 30,486,581,864 30,338,897,417 23,502,743,509
o2y 24,677,137 255,947,407 130,329,100
ojejdoiz 3,704,088,405 1,538,397,663 1,275,471,739
22 E 34,215,347,406 32,133,242,487 24,908,544,348
(T2l &, %)
LN
. = A 57| A 47| A 37|
= B (2016.03.27 - 2017.03.26 ) | (2015.03.27 - 2016.03.26) | (2014.03.27 - 2015.03.26 )
2849 3,787,339,952 1,711,175,552 1,410,435,196
0|2t 4,127,926 14,604,299 20,300,211
Hi g4 630,033,239 609,214,016 312,605,196
OHOH /7 FRb () 3,153,178,787 1,087,357,237 1,077,529,789
7|Et 173,696,282 131,744,455 75,163,821
28H|18 320,475,991 296,635,559 205,930,450
HAT|A} 320,475,991 296,635,559 205,930,450
OO =4~ 0 0 0

29




7|EtH|E 8,385,971 7,886,785 4,196,828

g71=0ld 3,632,174,272 1,538,397,663 1,275,471,739

ofoielME 109.96 124.13 55.93

21) RMSYE AR 3 ojofelHBoR FAojole] sive YEE UEfE AEEN oY 2877 5% oj=d
22 JI7 S% WRHOE BRE FAP

AL o [MO2 Liteof MEBLCH 182UE Soto] Tzl
FAIEZRR7} 100920]2, FAGHE o4 w5t 1002{2) A2 THHSIHES 100% (47|2)2 FLCt
Z2) ZA 2630 U B AY 2RO 0|2 Islof 29 HLHE B U AR PR U fAHZE")

L}, CHRICHZH

21) BAZAIQIY SIAUALS we AHEAI|TO FR0ls HA| URAUZE U £AHAME TN o2 4 9o,
0 ZS CHNCHZE U 2oAMAME FRIZEAEE QIElW EToo| BAE UALIME S0l HOIF 4
&Lt

Ct. &AL

21) SAZAIQIY SIAUALS we AHEAVTO FR0ls HA| URAUZE U £AHAMS TN o2 4 9o,
O F2 CIANTIZE U AoritMs SHEIBEAEE IEU B BAE LABINE Sstof oY 4

AU

2, AEW MY U B WY
IS5 Al (sl: oiz, of2l)
J7t2 B3 Al S Jzve 23
- () sha
| ow | % | ow | B | ow| | ouw
@ea) | T | @angd) | T | @angd | T | @xugy | o
2016.03.27-2017.03.26 261 261 80 81 72 73 269 301
2015.03.27-2016.03.26 202 202 92 95 32 33 261 277
2014.03.27-2015.03.26 120 120 101 103 19 20 202 214
Z) 0]o] 260 o3t MEAES EaSIAALIC
-571(2016.03.27~2017.03.26) O|2&H{Z: 0¥
-471(2015.03.27~2016.03.26) O|2&HiZ: 1,549,472,478 A
-37((2014.03.27~2015.03.26) 0|2 &HiZ: 1,200,289,500 ¥
22 Af] (BH9]: iz}, otel)
Jztz @3 e JzHe 23
- T shay
@xea) | B0 | @angd) | T | @angs | T | @y | 5
2016.03.27-2017.03.26 31 31 8 8 12 12 28 31
2015.03.27-2016.03.26 24 24 11 10 3 2 31 33
2014.03.27-2015.03.26 17 17 10 10 4 4 24 25
%) 0]o] 26[0] O[3t MEAES EaSIAALIC
-571(2016.03.27~2017.03.26) O|2&EH|Z: 0¥
-471(2015.03.27~2016.03.26) O|2&HiZ: 185,230,951 ¥
-37](2014.03.27~2015.03.26) O|2&HiZ: 149,036,520 ¥
(22 cf] (EH9): otz}, ofel)
Jztz @3 e JzHe 2
- T shay
@xea) | B0 | @angd) | B | @ang | T | @xugy) | O
2016.03.27-2017.03.26 11 11 2 2 5 5 8 9

30




2015.03.27-2016.03.26 9 9 3 3 1 1 11 11
2014.03.27-2015.03.26 9 9 4 4 4 4 9 10
F) 0|2l ZH{o 2fgt AHEAZS EESIASLICE
-57((2016.03.27~2017.03.26) O|2|&2bi=: 221 &
-4 7|(2015.03.27~2016.03.26) 0| &tz 59,641,641 &
-37|(2014.03.27~2015.03.26) O|&Hi=: 56,474,819 &
3. AEEAITO| 284Y HHIIF)
AL 20|z BEAAfe] FAHUCH| =88 B2} 2AYE A2 B £AS2 siF7| st
o #Qss, g=E £AE2 J[UE s HEdS LEMH AYLH O2tM, 0] #s2
EApLES] TIZto| WE 2E HH2= TR FAAZIOf et £F0] 2t 4 A2H, WAL
FAMZ0] Do) FAMLAS 2SR EU
7t duF £AE 7129:2017'3 04 8 30 ¥ (2H2l: %)
. 22 14 2|2 24 2|2 34 2|2 54 .
16.05.01~17.04.30 | 15.05.01~17.04.30 | 14.05.01~17.04.30 | 12.05.01~17.04.30
s 12.04 6.85 7.81 14.71 15.86
EFAE 12.42 7.04 8.04 - 15.78
SFCE 12.15 6.78 7.81 - 15.55
Bl W 2|4 15.52 3.67 3.85 1.81 1.57
Z1) Hl@|%: ([KOSPI 200] x 0.9) + (ICD22I] x 0.1) - 4L 0|F Hl@4 folES FF A2t 712 Lald
F2) HlRA|F9| £9lE0= 2EES 5 YETRAV|F0 Ritsls B4 2 B|E0| BrAZ|Z] AUSLICH
Z3) 9EI 4982 Y 7T S LHKAES JSHERYAMCR AL Zo=2 sYrizt oo B
oSS L= £2YU T
[AEI £AE JHZMHIE)]
O35 WRI10E S 1004 B S FA(4) =Gl 208 SR 1004 WS F A (4-E)
1800 RE2YS0E F A 100 W= FA(C-E) mH| DX 5
16.00 15.52 e 16.86 16,78 15,55
R Y 12,429
12.00
10,00
7.1 8.04 7.1
8.00 [
6.00
4.00 v
500 : 157
0.00 : . :
2214 2254 4Fd o2
L}, g Lol2 20| 7212¥:20174 04 ¥ 30 (22 %)
2|2+ 22 1493} z2 245} F2 34zt 2|2 4423t 22542t
16.05.01~17.04.30 | 15.05.01~16.04.30 | 14.05.01~15.04.30 | 13.05.01-14.04.30 | 12.05.01-13.04.30
= 12.04 1.90 9.76 9.18 4518
EFAE 12.42 1.93 10.05 8.89 47.36
=&7CE 12.15 1.67 9.89 8.98 46.75
e T 15.52 -6.96 419 0.21 -2.53

Z1) H|@Z|£=: ([KOSPI1200] x 0.9) + ([CD22l] x 0.1)

22) H|@A49)

%3) OpAIgt 49

40|80l 2884 S AFEA|TO| Eitels B4 U HI0| WHE 2| o
£ 2CHA7IZI0] 674 DIRIQl F 408 JIAEHA YELICH

[Eve=lng




Z4) 0pR|8t fAE  HYCOHAV|ZH0]  e7iEE  Zofstn 1d Djgrel  ALRO:  sE)EM FA =
ZABEAE(FIRSAAZY S)0) SRS ZS0lE BT 712te] £0UBY Tt £oUB'S YRLIC
25) OI% 4oE  AFCUIZIOl elEe Znsm 19 ojgel SOl shREM R4 Es
ZADANE(FILAAZA S)0| SRR e FLOIS ST T2 FUBES A2 2BE BT e
2088 2ELC
[HEE £AE O (MIX7|F)]
e SHEEEIOHUER 10042 (A) —m— WS OUET} 1004 B ZEA(BE)
60.00 /i e SR R0 SR} 1004 2 (C-E) B T 2 ]
50,00 4736
46.75
40,00 2oL
30,00
20.00 15.52 /
12.42 10.05 9.18
121 0.89 3
10.00
3.59
12.04 s 10 021
0.00 Ter— " 410 3 . -2.53
FHZ 9=t H o2 F 2 A 2 W x} "ﬂj_gfﬁﬂ
-10.00 =
% A AR oS U AxH folE0 e HEE MIM EE S2LYEAML ZHIIZYUR AHEE
LUAEE MA| EZAHL £AES T/ CIE £ Y202 HEZ EHOI5t0{of FHL|C|,
Ch. US| 2| 244t 24 HE (712%: 2017.03.26 / E191: 249, %)
=. AHAFIE EH
Eil'm =3 J nl‘o oad = aZH‘_* l:|-7|I:||=" ZI'M'
iy EER w54 ug wopz | | o
= = = =3 3
FE | 24 | A | og | TO0| BU | 2 e | | 2B 2
KRW 335 0 0 0 0 0 0 0 0 0 11 346
(96.62) | (0.00) | (0.00) (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) (0.09) | (3.29) | (100.00)
- 335 0 0 0 0 0 0 0 0 0 11 346
c (96.62) | (0.00) | (0.00) (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) (0.09) | (3.29) | (100.00)
F1) () We HEEA|F AHLtzH CHH] H|S
[SFAHH]| ]
0.09 3 99
SESN
ot =502
mJ|E}

32




(2017.03.26 oA / 2| A, %)

7& 459 i =
1 b~ 0 79 2361
2 247y 55 1652
3 PN ] 41 12.25
4 fE¢ 32 245
5 =3 25 7.36
6 sj&t 20 592
7 L 13 379
8 2y.24 11 330
9 g48.208 10 307
10 M| 7pA S 10 2.96
11 7|E 39 11.76
g A 335 99.99

(1) ERHIE = (7Y / 2871) » 100

33




il
of
= <
ujo =3
80 &0 3
T
=M ___X_, @
Bg |+ <
o 0| 2o u
mh i zu_
L
L 9N
1 ——W,m_u 1
ANV I
| 'Y I
| [ I
| [ I
| ' I
| Y I
1 ! LY 1
1 ! LY 1
1 1 [N Y 1
b \ Y i
i \ =
of i\ | K
<1 1<k LY 1 go
1 | LY _D_u_
11 [ Y 1
1! [ I
11 LY 1
1! (Y 1
1! 1y 1
1! 1 1
11 [ 1
11 [ 1
1! LY 1
PR
1 = é 1
—_—
0
1]
3 _M%
ﬂ ur Ko
< =0
ol

olo

A7 AL 2

[
ol

b

>z

ujo
id

K-

o
=

A
T

> YBER|R L
S22z
> 2824

3|AL 72

7.

<0
<+
o <0
<0 %
o =
~
st o =
£ M of R
€ S 0 & !
g 3 ¥ &2 n
.o._..._ © %8%@.;7 ._.m._ o]
< =) n_u% o} H I
N o <F Ly .
E > o RO X
gl v el .M._E._H_._ U] 0o
X% S B - Tagolo g 0P
s <Yewawok
|r_._._._W \xl_w_ln_.IOTrDO_u_J-o ~
WE i EENRE® 5w
B = Wukg N - = = W
S oMt oy 50X & X o X —
MOAE__O.AJLA ,Ev._Ae_.__Aeﬁo
6%%11%1_%_5% ol —
?mgogomvaw%zzﬂmaoldmmz_. X
H ok ob 3 F1 N0 o WE M o 4r 7 k)| Q
Wi i frd0xEll s T =
80 NIF & Mol o) M0 S o) Ar w20 Wk W |
NI S NI NI~ - SN NN L
meﬁOO — — O o0 oo oo =3
wiss g szggcooly
W88 & 88838c5oo8H
X NN ~ NNNNNN|—] D
3 -
ar = o
go| 3l = ro 1
= Bl o X
= on < o NF
loj or _.AOu
4
e (g

o
31
o
Nk

NF

tO{0F LT

1o

o]

E212t9] 0j2lg &

i
Pyl

I€ stALE O

of

I |

1o

1le}
fofr
4

A7t

2H
ZS

A= 7

L

=1
[=]

En

34



Ch 22 270 AHAE 2% 2HFLHE (Chel: wian
o

SFCHAICHZE QoF&01A| MM
Ay 2016.12.31 2015.12.31 Ayn= ~?16(f112.?311 315;’1‘2'?3'1
220122 31,097 35249 | FALY 27,777 33,619
I Hs 28 H 1519 1519 |  gouig 10,129 10,972
ESTETNC
it 0 44| adolel 17.648 22,647
SERLL 261 324 FYelrol 4 47
EEp 761 684 | elHlg 2 38
0|1 O MR} 291 525 E?-'”_';(':I‘ij‘ma 17,650 22,656
7|ERRpAL 6,538 1765 | IEMEES 4182 5,078
' ' ol H| 8 ' '
AHARE 40,466 40,109 | ASAIdol 13,468 17,578
5|2l 2012 0 480 | 7120l 13,468 17,578
7|EF2 3 3,249 5,880
C Y] 3,249 6,360
222 10,000 10,000
AH2YoZ 0 0
EREE 27,217 23,749
A2 37,217 33,749
SRS 40,466 40,109
cf. A A2 (2017.04.30 B / THl: 24
=1 s 4 HEA | EHZIAF | SEAA [ MMF | £ 7
- g | gey | omwy | T° | TT7 TR °
2ED 25,628 | 16,569 | 700 0 0 0 0 42,898

o
| 2ERAGET TE=|AL SHTARR ST

b REFEAL L
Lt 7|E} Y52 £EIR|AL
s|Ag SZEANEIRS
ADPIE Mol | 28XY, HC MY, oM U AU, ML

\J
o

S|AHE EIKEB 3Lt
F4 4 Ay MEEYA 7 221266 (1588-1111)

Emnjoj| http://www.kebhana.com
FUS: MERIZE O 432 YFEE F/H ot
(1) ERFAER ALS] B2t Tl 242
(2) LLEAHAL| FEALER A 2EX|AI0] THE AF4He] 2[5 & X{EF2| O3
(3) LEEAYALL] FEALIE A 2ER|A0] THE F~ASHL| SOiCHE 2 o|d=z2e| X5
(4) LEEAYALL| FEALIER A 2EX|A| SO Cist ZHA|
(5) FAAMLOINM El5H= O - HiYE - &g - YUz 52 &Y
(6) FHez WAllst= Ao
(7) EASHL dotgel +¢
(8) OiFAtE 280|2te +~¢
(9) =28L=E27t Q21Yst0] 1A= R

35



= or o o
BT g BTN
xJ ._|_._N MZ.H.__L __o_aﬂAIEH MOI_E
DU Ks d3x Lk =R =
o Boop Wk U ap 9T R mo =0 W o)
o_.mn_un :Imu_:_l ok < T S = ._.rm._ = U o
s T "2 o B W Sy X =2 el ozl ® o
o X - M5E 4 g - X sl=lglel = Fo
T S = J 5 = o 4 = Ip.mwc. ~ 1
~ JE ] i < Slglz| gl T N
< &= - =< T o} __oH_Ll.ﬁ#__c 40 o S| 3l gl gl = _
WS o X o Yo 2 = 2 U S1gl8|gl M ¥
< = < oo Sz S i o 3 | 22 Slel )
T K up S W <o o W oK 1z 5|5 o o
80 ol T ob = oF g 02 0% % ~ < < 2 gzl s uwX
g H = ot _,..w_.ﬂ_.oloM_zL: S0 o} S R o
el i %u/a__ s Fo w2 28 D O|_=D_ 2 ww yo Uk
~ .F_lLu | H_ L|_||D_H_|._” l_.H_I |O
i ED @y BumEL. nE o oF L o
o TE TN 54 = R T = m
AT WID_ZWHPT+__9|M o Ty = _ hs
o = & of .- OF = il o © S8 n <= ~|Ss J 3
ol oF < Do n A2 [ = 3 Sl 1
)= __Iouq JHZm_. _._.__=_7_“_.A0L|._LI RS, g5 = o ol 540 o
Eoad fﬂ_w_nWHHuHuzq/ | Q s 7T & LIS o
G RS R OF oF S| U X m=lalgl U
Wk - o wp X0 IR e RO it - Pl o @ =
b 0} .r...Hm_.O 7_“__—_._L|M|A 06 L|__I0H_ i) =0 = 9183 _ o3
jon 2 Y JlJ o RM 27 = 3 R/ Q= <RI RANS) RNl =3
P S I L] by W K2 P e <
oo = [ s = | = = = = " (OO_ —_ —
53T L =8 e s <X = oYy 2L w0
Eﬂmofu_uwrxﬁmn_c__ﬁo_mﬁwﬁo | moy WoME T e e P
= O lod —— L|_LH__H_._” _Om HS |||H__H.._” [} _I.|L|||9 v
mw__ooz_,._FAL_/.Eﬂr L= w w0| © Mﬁww ERCH! g wﬂ_@_%%z <0
54 Mgt e m el ol|'s e lelelm A °
n_vlﬂlol,m_mﬁehﬂu_,_u;l_a_}fun | & K K oF < OF o% w_w @8::7m3 o X
Fﬂ_ﬂla___ow_/e_.ZUﬂ.__ﬂ_wAua_. w_._h NN - m_280_"om._._n:._ = 2l
< e ok~ W < un 2 < _ MMOE7 750 a:__uWLw _ ol
uy Zo &2 oju Of ~ 3l o_lmeﬂ ujo| < or ol T = ol OF - < — || =X o U
o ol . H__l __ou — O_=._ ) pre} ) oll — < _l._ﬂ < = e d——
Koy o 0 o & 8z RO < a0 8| 3 ar o o < W gy i | 7 ol wWITS
xa_.E_.Mafm.uh iy 4= = 3|3 <4<l MEE_EME = - Nk 7ol 7o
wp o oo zlom_l__HooamwonL:Zﬂuro 5| £ = L xmE T T3 _,_l_._.zu ok Mo or
%miJAmlumﬂﬁlmm@w” w i35 NI U o 0 Tl Y=
Ju mln__._ [\ o X X E < ol .n.vn__z IMH_ Jmﬂ.ﬁo = z._o_.__o o Iwm
LS gl of = — IF U ut e - = s o o M 5o | 8° orf = N
wuﬂﬂ__ﬂocor_moﬂﬂm B gy <V IR oL gyx Bl L = A
%E@E%W%@%W%@ﬂ@ m < %m_mmﬁWﬂ@. T %__w_:.uwe____ﬁ i
um%W@QHQ%AMEHm g v I,eE=in ¥ ) |of U oo & 0
TRy 02 % s < % (w_ D <} < s 0o | M= o Uk Ao &
= o KU HO KT = XF R - o il N -~ K E_.|L|,o__= ol ol — | < =1
_//\ ) farmy ~xI ol ] L= - ™ | BO N_./On_ﬂ_l__/A Ur < K = o =) < __|o =1
2 C A R %ral.n$aW@wa% r0 W H
o A._n_ -5 8] X H_ M — o . Kl o T <1 m_._._ o xr mo = < o) )
—~ o3 Wk D oF n.z..nnn_.n < X K N =2 o = <k
) ) R n.AI ol _v___ &1 u_z |Iu_u|._ ._._.._._l o ._._. E_=._ _._.__| .AHO ﬁ |..AI @ | |~./I E o mm
2 38 g%%éw%wéw IR EAE: R C o
i Xb op . P ] A RS oF B0 o A OF
. .z Wz ur moAM_ﬂEolnAum__nm_mmEmu
< yl=) 8 o el ﬂﬂﬂwm__%g_z7)
== ™) —
o= :MBNHI_Z_.D%(
wn < __o_K.|__|M.r.U\
K|

36

(2) D|%7H7SIE9_| Ol


http://www.bond.co.kr/

37



A5 5. 7et FAAARRS 2ol

1. ARt Aol B Aret

7. RAxtEE S

(1) EA2LS3le| 74
(b o Sasleto)=
(L) $oizt23ls By &

ES
(Ch SRIYEFAITFR BR0= +ARSE

> J
Jm
]
19
=2
>
oX rr
rOlI
lo >
ool
=2
rok
oh
2 mn
o
Ny -
ot
>
)
o>
r
a

10
Hu
RS

rir Jm
0

HU oy
-4
0x
mn

<

= r
ol

ol

OpN

Ju

E 4>
1o

>

10
Y
= =
gg
>_
oz
on
ro
o
&
10
4m
>
PN
Ofw
lob
10
B
o
X
_)ﬂ

0:
0

toi
1o
Ho
0o
o
0
[0
]
B
1]
g'ﬂ
4m
PN
N
-
1o
o
0
|0
HU
u
il
r
o

qu

o
4m opw
)
g
m
10
1
100
XNT
Ofw
o
10 0
Jo
i)
[
)
4m
)
>
m
100

Soiatel ojsol FS

YA0M AZELCL

N od
4m
pl
>
1M
10
4
1
B3|
Opw
on
rr
omn
ne

gﬂ

;
Rl
=]

o

Obe
Job
o
B>

N

a
10
uy
M

(2) S22t
oh 2

(i

Rl

ol
rir
4m
Pl
r>=
Jm
njo

x
N
ol

N

g'y
4m
Pl
?
Pl
N
B

E

g'y
~
o
o
_['Il_

o
o
o
A
10
Ul
o
0z
o
o p>
90
gﬂ
Iy
I

-]
2
1
19
>
O
Toh
10
>
1]

4y
10 M B 4>

1
o

23 Op
Ofr toi
oy
1o

B>
b o
2ol
om
2
rr 19
o -

ful

is

IR0 AU PISHBHO0F 310, SOk BH UL Soi2E 3]
oate] HRIE U ol AFA AS A NS Hujol

N
njo
ofm
Rl
ol
N
=

(i

7 B
N T
i
4m
b
Q
N
N
1 4>
Q
Y
]
lob
i
b
N
9,E

o oy
40
=]
rr
4>
o
Y
Of
lob
0

o Mo

o

£ 190

0
=2
)
ol
el
ob
1o
10 J
o
X
>
o3t
njo
d
>
L
ofm
N
>
i
>
2
A
fr n
g'_._
H o
m ox
m
>
0
Hu N
Olm
N
ob
L
=]

i
1o
wyY [
QL =
>
0%
T

-Ig H
2,
Opw

To

rr C
i

,\
-
o

0 =
=

Y 4>
Hu
Y
1o
= IIQ'E
-
o

or 1o

o >
ook
i
fim}
g'ﬂ
-
rir
MU

4>
Hu
Y
1o
fuok
4>

(]
o>
r
a

|ofl S43tR| OtL|SL MO of5t0] o|ZHE AAY 4+ UAGUCE Of 37

HALS]  LIES 7| +AREIE dEMA] HUERERAY

SLICE Ol o8 2 29| 248 2ZF FEcte 3RMe US| &

T2 AR 4 ILIE0| k= DIR[A| OILStE=S 2ZAUS YAK
O] YoM “ZtzolZ
=

AolztolA| of

o

1
10
>
rir
1
10
>
Op
ol

A0lZt= A

Y
e
_O'I_
2
o

? e

2

lo

uy

i

ol

o
ol
-
1o
Ofwr
fiv))
3
1o
i

|0

L T
gg
>
o
ol
a
o
pa
o
Hu
i
r
o

HALE| 2| OtL|5IAE A
2. ol ZRALel
3 o

38



Al M

—

AA|

ol

8d

f

©
73|

1(O]

2

=25
S

A}

0l

LT

|.

=

o

stofof

| LT

ol
T

=

<

I.

<0

k=2 1022l 1 0Of

N
;

o

(3) FAt2}

ol

==
1o

=

[

to 29|
bof|
ALO{| A

3t

(=1

|.

o & E= AH[1932A12

OF
2

E}
=

] A188Z2A2%

1.

Mooz 27|74

o

ol
o

ofof gty

b
=

MBez 1

= ol T=

43

A 22220 M

H

S
o

2t
2]

I

o

[e)
LEE 15Y O[Lio| 1 SAAELCR A

A193242

=

ZoIYFE 20 OfLfo
EH

2.

Jn

1A glol

—

—

39

LICt.

|.

=

o

tO10F



=

=

XI’ZHH

I.

HMA /

L|C}
| Ofof, 1 el ey

|.

A

oS
=/

9

(=]
-
=
=

a

al
stol SAlatoior

ol
FELIck

LS

L E
1L E2217F 28
OoF DB_E_Z"%F

'EI Vi
|ZIH AR/ A
FHE

O|X| &

o

Z|A]

=

S

AL A
BAF BAIN [/ HEER

OFEIL|CH
Q) 28
=85 AY
A7t £35
;OHHH

o x
X =
oo :
T~ J =% A
%akmwm .J%uj&ﬁﬁ
— o ol T —_
i R 2 = g 2 =
ﬁnummwm. mum.m = amwﬁ
Z|I_”_o L O HIZ_“_ ]
< 2 L= 31 J 1
U o X X 00 oo T ol ol < _
|w oo mﬁ T X o0 =0 < <k 3o o +T io]
=< o REEzd foow B oF
= ol — |Ho - . = ~ 1o~
R X RN i Ng=ERCll ol T+ G =
m_z___uuu&z le_/m_u X o= = of W A
" 0 A o M of .o W DAY s M
|_|r_._=_ A_||_=_ X - G+ TS wk =3
wwhg% %amzx = o X e 5
T oo & e H 1o J ) I
ﬁyeaw &@tﬁi < @ g i 5 9
~ ml_:%m_ |Zo ME _w__ Wu_*u o .r___.__ ol .nﬂ__l_ R ol H
S s 9 — — oo
UF 0 = = w_:s = < o < 5 B
W.Az_.m.u_ _n_muom“_u q .. K b [ wl
s2rgl 0755 P S : i
.._Alzs:o =) = 3 = 1 ||._M ~a ~
B T OF Eu Wy = 0 I = Uk ol 5 T XU
W o TS N or S o N o o -
= 5% g = U I u- @
o oo >k px 0 g B M_Lu.ﬁe
T o & mw g =X qc o 50 ar aw = © = L5 K
r)Ayn__oMm_ LHT_OM&__ ¥ UE = o =) -
o0 H © < ol oo =X ox o & or) ol o] ol
H i 50 X0 M _ dou ™ Hio 0 S & wr
u Jy o N OF RN w o e S
h Hlyz o BT o < g D N ° uf LI
.__luHo_nlruun a %l of © of z U X 0 © o N__OE_.
Aﬂﬁo__m_r =< 9 _xq = o o o o
aF D bo ol %:Eﬁﬂi o ¢ ! = o Lo
- — = o o i ~ o Nk < O - —
X0 or O 200 r T o < < 3 X © Q|_§
ol 3 Lut____ < 0 W o] or T sl 03 6l <D S Z o
RS R r@%kék Tz BT o) O 0 1
H7E_Ez_é mMM_éwﬂI R0 OF o - o < o or
58 ® < or ol K H L Jp o1 X L w0 T IR T
LT _ _,._IL__.r_;_n_ = 80 =) 100 wig <1 < o 7o = 0
t%éo% BN Z s aw B2 o 40 X0 4o o T g
%.o_.._._Lll_ﬁ__u_ﬂ A._|:Wom7_ U_o|_|_,_A|__b ar._AooMo“_o 3 ol oo _
mow_uumtﬂol_o_m_ G o ___Mz_.w B o <+ O o ® 9
< &l S T d o Z o X ? = ! W= = & o
110 — = 1o — I.FL: —h = =T
_n._lrl_.o.z_._n_m_pm_Jlro ° =5 o mvuo_.__o___ b °F g0 g X2
|A$§EWJt7N9c I o E O 22 X J RN
M_RIH_ZT&ME.P T = P g B u._ﬂugm_ L ® N
izao_ﬂluniquzol L__W =L T = 7ol o &
J._.o,Hz_o 0 <J ol | of = Uk up 5 H J) zn o
Ko T ol ™ = T NE 3 N Ny J4 — o u ~ 0 o 4 N =
z_.oz_LIJ..___o.r _|JI_|_o_._= Aor_lLl 4._%u_._._“_ = 0 MLlﬁu
™ Mo Ko T A cor_lgAHH Nzl o Qe =T = I
Q OA._._H_m_.Hoo._u_u__oD .rA._ZwH_amE or X~ |ZFO = 04”@.
— o 1o fo & . OF ioll il v o — —= ™ < ~ 2
S ralie Jrryh ST or & of Wk I
> ~ RO H.._ul__/l_zAJI |-..Aln_.ﬁ_LIO~ |W o T -
| mzeiu% ETQM;EQQ s @ i
= o i o < o % O S or Al RO
__OH__]_._uH I-||H4AO|_|r| _l_l Llu__n_
.r.A_vmu|_A EO.__U.|A_H_Aou.A ||Z|_,_A|uA|
= o < =15 5 x D s X
S )omew umem@ww
== = = Wk | < o
) ook b R
3| T
Lo KIRD <
7 1

2,

40



e Ao Fol)

45

ZM g AlAH H22422/20M

o
L

4
Lt o]

H2|

5

o

1
o

1o

offl

EAAE

3tof

A4
ol AMM oA g

HIAHS
=l

FE27|LE E8HCER Hastm M7

Al
C]

EI Zgi_nll

e % B

27| 7

Y

s, of2iet Zo] AR=

283517| 9

0|

fojof ekLjc}.

#s

=
X

RO
Al
ol

4

=
1o

g2

“_/I\_%E]EIE

A2

ro

e g2

9

]

AlEstn

ny

CHEO[AtOA 22

tod

g

LT}

I.

o
=]

5 =
=

alof A

=2t

00

s
1o

|
=l

uo

3
oF
xOo
11

AR AEEA7|F2M, AL

)
__o_l
Tl

&0

= A

]

giC

to] Az

Y

3.

7b, A28 M

CInd ||

&1
80

3|0 A &30} §tLict,

EEEEE

LICt.

I.

ofzflel ME=Z &5t 2H43t0{0F &

=
=

HIA

ool e

E}
=t

| 2patel g

[BAAF]

oo

(i) chzcizE

41



|Atol OIF &7

5

tofOF Bt

tO{0F S04, TtOj

=

o
A d719] #goil 2

|of| Al

2]
of BIZ|

—

.l

S
o

=
AR

=

EER L=
S

i A= FYAIZE

A2t E=
A

=
=

el
At7|9]

3| 9Af
Lct.

I.

271742

=2

tO10F

(i) & 121229 40| st AHUHREER
[e)

(iii) {2t

(iii)

2=

=
1o

LICt.

ol

SHO{0F

2ol me

| Ol

Q)
Al230z

(8

=2}

2ol

[}

4

g3l 222M O |
[}

tofoF gLt

3

—

ch

o

5

= 7|H

b “71E&270l2t

O

=2(0l

=

5=

C
o

9| 0= StLtof 3

I 2
=

FO|| et 2
7_|

o

(sl

A3
C

_r
™
D

ol
Klo

<+

o

Lt
=

—

—

0| Z=2L&|
42

2l
=

[AIZ12Ee] ZHAILEE 374

9

2. S|

7t.



= oA
= 3
roﬁo_.__/umm_.w - o
W3 WO =y [REL=)
An_uoqmwm M N 2
%@lM@m o ar
o = ol 70 ol [N L ol O JJ
_»._Eo_.or:o_mr T 5 00 L 16 2 = @
o aJ o o ﬂu_eo < N4 g0 - = o) N
m.o_ax WBmu T o 19 3 = o [ = oF o
T =X o Bl o o0 _ or m_._ro__u _
1 o = T o U<k ok S o T < A > ey
%0 ~ o wr =y < = oF T #0 ur il S5 =2
Llo_.lr___;un“u M .|A_h_ _ _ln_.A__oeﬁoLl =0 od o_a|_._._._ Muml L_/lH_
wATio__of__ aﬂm,ﬁ mgu_@_a < 3 mEd . 3J
I [ —— —_ — - 1 o
%___gz_uwm FoF 5 0SS 3 S L3 Mo & Boowg
||R oF =~ = o [0 — S = W _|7A o <H
5 & Kol 0 RO 50 BoR " 0 m_.mﬁw_u_ Az o g
o OF _ N = _._mol_s_. .r_____oiol_ Ay F G g = or o
o 0 & = J w_._ur_u._ ~N 3 IF or N 0 =< = = %l <
S _._.__l s J - o] O_ _._.__l ot Iq_l 110 = _l._o
2 i 1o |_LO||_| |_.L|_|H_ - . — |_|_|_U|__:._O ) I_:A_l
ST =5 0 s 5N fol 5 U oo N
gaoww% RS X Pm = KD CEE e =2
ol I+ & E_.Wo_a uZnME ojo OTME_Em_l_“_ =} T O = o M ol 1o
o B <o oo M grzrz r E T ED 70 lo g0
< |_./|H|_,.A|wuma M.__.__o_n_._u._ __oamﬂMLl or /O H_qm LIR "t o
.r=__=_2:__. = =3 : J T i <F or ¥ o &l m__l___ouwu.ﬂ. N 2 AT o
il JJ — 7 = M B o- g ol J| = a2 oD o
Ry iy = Jawis) Subsrs  Ix g
IR & N R = g ors =Y
nu._mm__omwﬁ EI%F ﬁo__oo%uomm___&ﬂm_u_ S W_n_m___o__ga oF ™ g X
Mgozzfluﬂ zm_xu_u __d_LA.Alu._a_.mo__b 100 Zr 1o uu_.Bwu msmlw T2
__borzﬂ_/o_m mumﬁl__o m_J__ﬂLﬂJ_/. = = :_umoe_amxl 05 By
oF X w.___o_. EME% @.ﬁ%_ou_uﬂ_e_am_mlo L7|_,._H_5m_zm_1w_ s B0 o
|_.,Am_v|0_||_m|, <4 M@l |m_.=o_|.|__b_=_=_ v ._m_10LI_|u_ == =
N _ 2« 5 U ~ T = RN o oo o << ¥z
o = o 3 0 m__h_._ _u_uﬂ_uu :mou_um_u_m ﬂu:ﬂ.ﬁ < ol___b_a%.uﬂw %__b :W_._I._._
__o._mz_._oLlu__/IoM __br__._m_lu_ .A.mﬂm_%__b_.__o.ra_aml_n_ = m.gll__lw.._.._uour_klo_v m_u._ﬁ %.oo
H ol <F o 1 0 - — oF M.l;JlLlE O.|__oo o uu
X o O < - L||__oo ol U = JJ T o m N|0 ol 2 O o — T 4
%mﬁmﬁ Nk fon EEAMM __gﬁn_l_zﬂﬂzlmom_ 2 o< B XA =3 =
R . OO m_zolw.ﬁo go+olﬂqm5oﬁcﬁt F AT__OEmwzqm 31 X0 2
oﬂ___xeﬁ N u._ro_|m_ﬁow.n7ﬂuw|_m_gm_qw7.r_:|ﬂ u_.A_Z9J on < ~ M
ATN%JONTE x P___gmﬁou_m_ol_rgmEgmft__gmﬂﬂ ?___m_ﬂamo: a8
|mu|__o.1 o_E.__U.r o|._74=_5 mum |0L.|W|EL|L|_._._ ﬂmM uo_a D... (=)
.W_mlvwlw_...rru_w_ m..__.._m._oﬂ_/_.m_cuﬂm“.g._,_Alm,lA_EZENA_.._._l._o_.NM_:_I_A_..m_m <3 E.A_Ew.r___._ww_o |._A|2n_ M_.__%
zﬁﬂmma awagw@egzzgzraﬁag@ ﬁmzwtkg o s 3
oD SIS 1 ﬂhZo_lDl.Aro%o“_oz._oM?_o._A_v7.D.o%h_H_O_Zu._mo __Iou__ou._umumﬂ_._ =) ~
1§L___u_un_v.uqb| Sk ar zﬁw_AmmNZMw.m.uwxﬂ_._.oszﬂéwwaoﬂzﬂm_mo_. 5 T w0 U
SUEAT G R ﬂgwmgﬁz%HEéMQMWNW§%m¢ Ddw Th 2N
o ﬂéz%m,_$¢ﬁoﬁgAqu@$nmm:Aﬁy & o B 5 do
e N, oo M =] of W il ) ol mmuwm_ﬂ Al wo ulo of o1 il %o
i ne ¢Mg+.;fA4az <+ ue O ope 2 H
~ o dl RI N T 9% i 22 e 2 U i
J A_l.A._mH_LI - < = |
\/m,lz [ |_,_A|._.mﬂ.Amv.mm.| _ .o < [CN
ur = 0 o < o w1 1o
o YEs s M
DA._OM H_TMIu o
BN ...oZE. U N
F <k ZE_.ZoLl.oBﬂ
E:A
0 3o

~
J
g w
N
KD ™ D 7o
S 1) 160 o) Bl

(3) 2

43



L, £A1ZA|

LICt. 0

|.

S
=]

SHO{0F

= A2

3

[e)
2

YAt HEA

LT

T

of Z9E HAOt &

A&3

J
U

o
ulo

HA|216 201 M

otCh)

5|

A2l

:
[

oF
o

oo vy

|E
=

SHOl 2 X| S 204

(AD)

oicis 2229l ¢

2

3

(o)

ol
I

LTt

I.

S
=

St0{0F

Al 2/0] 0| FARRIOHA SA|

=
— O

320

2) +AEM

AIAFRO

£ 4AB

SR At

iol
|

13
=4

ASAMAL

A
T

43

(Ch tHEBZ0l

AL

ofru

00
i

o)

Of et

=

A2

2M 9 AH123% A3

o
%’T

oo

oF
T

iy
1o

T
n

=
1o

OH
20

1 90| == <ol &=

S
-

(on 24 o

chMof et

St
o

A 192 2 A1
(Zh 24 ol= 1 0| At = 1 MM A

to &

chAof| Tf2t

EAS
=

ol

= A

h21g 4 ouct

9|

b

[s1
S

o ¥ A 192 & A 1

F

AlE
—

£24

C
=

Cl

= 2}0jo1 R 2}

o5t

ZHwww . koreavalueasset.com),

£21

oD

= g

£ 0|83t SAIS

{4 S m|0| | (www kofia.or .kr)

ojn

, 2 4ol

P3|
(=]

EJOjOjQIR = ERRZIHYR EHI} |

t

3
—

SAZAE T

F

31
10

St=

20 Al

31
3o

ujo

44



Y AgTRA2e L A0 et F2O/ZARYO| Histo] o|ZHS WAtsts EF:
! A

TAHQl AALE & O
(Lh S|ZHS ALl -0l CHSIY | 2AS AAtste B9 22 A FAHQ HAUE

|
(Ch o2 ZBAICHA Holoj cfsto] oZaS ARIR| O3 AS: o|ZHAS 3A
20l AR

H

4, ojsli=AIl Szte| Z{2Holl st Aret

—_

7t. ofsiEAelzte] H2HLHS

(712Y:2017.04.30, Che: wHat 2)
ofafi A2l
- 7eje] ER7 Ao 7 e 3N
4Y(H=) 2 A =T e =
RS H z|Cth== SEFAH T4 8,152
Lt SFA2172E Helofl st Argh siEArE lELIth
Ch. FASHYEA Hd 71&
(1) BEASHYA Hde 7|22
- A HEEARALS] O|of Cist 7|0 =0f T2t HAgE Az2ez gt
(2) A48 U
- EZZ0 U0 ot 7|6 "I7t= Trader, Manager S Y202 20| U= RSO
FAREZ 27180 13, HHFE2 3700 13 HAgH

24 Tool ©f HB, AYHRY AT U 47, F324

=
=] [ =)
Ho2g U JYEA ¥R Jo=0 mE AS Z¥HoR Iaslel SXEMUNE

45




