ZEA 7| =0l:
(2t 7|12Y:2018.03.20)

[ZHO| EAHLHA]

M ES
< u.ﬁ = o ol <+
= E no s M
up ulo s 3 5 <+
ﬂa._w Wo oS = J ) R 0 I
No @0 o E B0 20 _ - W u jo vo r_w ol
5 W o Ko B mTh oo wlE | § J
||z2y Wi I - Mlar | S 8
m o W = < of
AR D s o I olT |8 K N
r__ = o) . ™ U K 3 S — | = -~ o
S| |4 7K S o — v M« N ey a Hoo M
e "l morw o mALr_.m_:lm:_H_M =k Nl 13 A o SIS
uj = o MW TR n Uk [ Njp=) se._./u 3 0 = o= < ~ = M ol M S
L] | 40 = = o B &l o HX s El:] oy ML
IF 100 ™ nH o7 il i 0J _ © ol o] o=
| ™ Xn B o zmu_ 25 MEE_.NOM _n_u_m_._.ﬂ ol__mm @ < NH o 3 o|9|o
oo o X B o T 0 4 = ™ ol Q S i <
ul | %2 FEs wd ErEugug)) = I R =
gl 2Ws g g o NS R N N2 MEQE )
- — = B - — [ = - = o0 ' o
mrow _.___uz_omm__ _.__,_A_.E._ml._ & .__.___b7me_._E.A = __M_A_uc._o__”_W |m.__.__ﬂ ....A.rrl N
ioj) | |30 2 o ol H o_||.U.rH_%o o ] %0 4 oo 2 (o
BkTx = ;I L |o_ﬂu|me|@% £ oF B3 K & i CIRCIIS <
/O A B 78 s HFlu o- 30 |UISIE g M Rz © e
2| =¥ ____w__l_.y 7L Palxpd T | Slo| = |uf 5 W oy o
wr | [ " & W0 ) _ WHxau.W1 - o .| © N |- 1 Nloolop| |o
— = T ~Nn ! — L|L|.r_O HIA =< 1o I ~ i} — ||_I7
Mm = XU U ou_oH_._E_u wmve __ooOWﬁ_“__._v._A_u_.r_ go _M_Ao__b_:_l@wmy_z_.a R ___)Imvu _.“LO.__.__ﬂ y M_,IA._I MMMMOWZ
~ARERN oH rjm ™M ST L S || E| A Ul S W& 2 | RS
Wl X X Sd =X g Uy N = ooy KN (#0110 5| Q
U = 5 2 < U0 o XMoo =0 IR E © i) o 2 EYE I =
wl a8 Eelg o R ECEL wao B o™ o H 0 & 20130 < XIS
No| o 3 o o & & = Mo she®EN A R - m_.l__.)u;._z=7§__o w| (o
TgwmEEx ey ¥ Mo 2y KW < ANES — o = o o] or
3 7J_HHE_.L|2E ro oL A___M_._onZ@ e = < _z_mM.rr.muuN_:z_o o
Ho |WM_§H_%%%TL_H 5 i Jm.mgﬁaﬁum%u 2 W| =|w < R mTLE =
ulr S X o3F 1 20 KD o3 Rl kmoo|_o, o ﬂ__lmM_l mn_w.ro|+_._ﬂmo S
X o __IOH_M_.__JIOW o//o.ro_.T_z_l © un.u“_.___l__o_quul —
o__@_meg%__éwww 2 & x| 3 mﬂi}m%mmﬂ 2
=TT R~ o W = X | ot OF | O . no o i~ ©
%Mﬁ@wﬂ?tm_@ q_q_wl_@w_em g| ™ B -
X.D.oH%._7M|7.AmAI_ .._A.._M._.rﬂﬂﬂ._xwolf_e 2| X ar © Ll.AR__.__ &D
ETan|||Z e < < wrino |k =z C._.._._L__Zm_.oo r olx|~
o @EW%&M_EI_..WM_NWH XK < mwlS mE P_yﬂmME_u.uz_oO%_ Slitls
<D % moJ_+7 ur W X ur |~ o N> ol M | =
whx.Aili_oamgo%_ZT e o 0 sxcagen S|BlS
ol | HiEFEEEEE wg SO ARYEY
- HEimisls e | mERa” 45 o
— © _A_laﬁz._o_ 1
N
I}Il_ll.no .
E_.wAl__Lou t |
s XoM_ Y zn|™| o . =
ilol wH oF X N0 || |= = =< A ]
KD Wk wlr | oh o2 o o | S |r M | | &, oo| 2
. ol amumm o | 3 = X <FI<F1 P oD
- <D o RD| o | i o <k
_u._ z._o ~ mlﬂ.JH
| Tof! -
4 R
o gl



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

| 2 2448 | 0.8052 0.5552 0.5551

(F 1) 7IEHIE2 329 g & ZAHHE S 0 FAENM FYH - g2 Ze= HEGSHAUHE 2
n

N

2) 4942t ZAVARHIG, JIEL BRIHIS S 224 - HIG ol2o] 27tHQl HIgS

=8Hl& AHel) o siEste A2=2, =|A7(0] B

3] 45t FR0ls AY SAEES V[EHIE HlEE YRR
AEStD, 2|A7(Zt0] FakstA| Ooftfet FL0f

| 7
= LML V|EHIE Hlgs AYUSIH RYAZ AEIIE=
6

2
R
N
o
=
~
o
w
~
)
N
o
=
®
o
w

= .
ZELAULZEE Of 3 HE 22

(F 3) Mz|tOjee== OIQA|, EOies=2= SOHA] BoEH, BE4s 2
Al Z2Euc,

O | 17 Al O|: 2 BYUY 7|&7t OHY SHOf | 17 Al O]: 3 ¥ 7|&7t=2 4 F¥Y A5
e 17 A Aot =3 YL 7|71 oY B |17 Al Aot 24 HYY 7|EVtE 5 YL AF
7|27t | A

- g VB0 = (MY ERJLE ARt - B E o) /MY f~oIZSH ERe

- 1,000 2} T2 H0|0F MBYZI2|0|M 4 AtS5 USH0] AD|0F SRYR2|TER] A4

SAIZAL

- NESA|: THORSIAL SR HOA AHAl & SA|

- HASAlL HSEXHRL, THOiS|AL, S EEARE] QIEY SH|O|X|0 SA|

I, HeEA7| e EA-E

1. E2} 22 0| EAIEIS ZNISHASHE A 91 Ro| 16 L S8 AlH™ 2| 93 =Ro| 2 o W=
WNUSEEASHANZCZ M Molnt H2 Moje] S& of2d RS o= FLCH SRAERIAS| 50%
O|ME =3, SEA A S 2HHO| EXtstn FALEA L 40% 0|4 50% O|ste| H| LHOA
ZU FA0| EAl5HE SHSAAEICZ M AW} E|o] Y= 71x|F0f| ASEASIO 27|22 AHRSAS
S O2{L 4V)e] FAlZ2o| HtEA| THHEICHE B2 olon, UESEAIYUZL, LAEHZL
oHfg|Al S O] £AHAERD} AL oSt TARRIE F2tZe| B £E £AMF20| UM B
ofL|ghL|c},

2. B2} M2k 0| EXLERE EXAMERHAC] 50% O|M4E 23, LS 59 A0 EXst
EZLIERZAO] 40% O4t 50% O|5te] He| WHOM =L A0 EXtste SHEEALIECZM 7|
Fe|eS 26t VIR EA HE'E 2EYZRICZ HYStD USLICH

3. £9 FRR! 0| EXLIER ZH4ZAUO| 50% O|4E AME & HESHO| EAfst 40% 0| 50%
O|5tE Al & AESH0 EAtst= SHEAYEI|R=2N 2 EACHARN 2H3 2 Z2H J1H9| HEo|
wet Exp2te| o]l £ &40| ZHELICH EAIENE 2He 7140 siYst= 7[&7t40| U=
7127142 O EAtLIE0] EXtstn Qs ALt JHAHO| RFO| w2t O Bsty| W20 FXtRte| 7+
AZ|(FAAE A7, 27)4 23 HY SAEEA, AZA) S0 O2tME 0]l £ &40
HSE L

4. 28HEAY
(1) #ASBHESI

283152018.03.20)
Aoy AL 283 OE =0 og7Ha Ol o]
(sX=) d -E—%%?J EI‘% ZI%"EZIJHI' T Toon = °|—|
sl 4 | CEI0
- YU DA F G BES MAL
. - EYEAL22(1996~2000)
A ) 1964 9 37953 saea29(2000~2000)
- S EAHIBZA2-E (2006~ A)
- M2t dgstat
p ol Xe) (o]
s&F | 1984 8 134363 | siaexuzaires011~54)




$(2018.03.20)

2839 2

2=

R A2

o1 M|CHE
HEERY

sz}

3
(
2

16,805

o

4~2006)
HH2-8(2006~313)

=
T

EJ(uE ojN

Fotust

FAMSEQR

ENE

o
16,8054 stmEz)

=]

=
eig

- 2

)

n

g (M™ 7218)

S| 0| A| (www

013~%
20l

215t EN]

YEEA7 T2

soIg 4 AsLct

0

6
S8 (=2 E&st

_kofia.or.kr)oll M

I

rlo

o
3, Y2

HAH T2

Ao

Lol g)

=

22 1493t

22 249zt

17.03.21
~ 18.03.20

16.03.21
~17.03.20

mC

9.97

3.83

Bl @A

7.38

7.42

1) B2

2) ERCY

([KOSPI200] x 0.45) + ([CD 22/] x 0.55)
ST GHEZ 7S, CE &

J

2 49 HRILIC

T

tAl

(
(
(

AN AN AN

Ql

|CF

g2 dYEle

| w2

2] I
2t 1 dge| o &4 o HizdgE

LT

|-
e

| &0 2y

2t Szt

[l

]

>
4m

oo

=2 =

in

lo |40

J
—_

Y

B 2

=2

Y

e

S0

> |rr nx

N

mo 2

=2

Jmoofp > JmiHo rir oy M |n

mo| . S lo

25 S0

HAIBH A 72

4m

>

$0 o X Oir> Ho © rx|ok 2 ox 2| 2
0.

oy Jv 4o

C o

Helj T2
It HES

o=

R

t717Hof 2




o
N\l
@ —
of oF SR
O T@
o 3x o oI Toll - oy
oF = =RENI o [
= = R <0 T 9l N~
3 =1 o A il al i )
Ou_ ] .AO _Il.H < |_U H
~O 4|0 o M2 o N %0 =< o
o3 I _ [P A ol |
m i Wo|® |5 N Jo 5 =
o uE iy = ol |40 I - oD lo-or ol ol ou
20 5 b R m Nk o o < SR
ujo IH <+ <D o o ol o 3 oo
Bl z < = <r ._w_”_ =) =) KO Kk ok - m.._
| 57 = %0 |Ip X0 < %0 10 oy
Weor oz o ©|ur y [0 = _ &
|| Kb < o - ofru — o] - T <0 < ol
o = = ol xr N = < 9l rr Mmoo ur ~
0 oF =< o o0 - ud L|2|n__z LDlLl.A._ =
<k _____Eo ® o _.mw_.o R0 oMzW_. __q_.ﬂuﬁo :+u._$m02m_ﬂ
_ o H =) N TE = %o| X HJIxo
X H - o - %0 7o F mﬂzﬁ ml_omﬂ%z,mu;w
<t S oF Lo B RU & | U G o L= <7 e
ulo| 7> ol ui ok |nl =r o | 0|2l NO 3o < 3§ .
o__._._ lo o wk = |=_ KO T Xr o = o < — 0 -
bl :.0|z4_:_| — ~ ™ u <0 o o0 _IHML||WM|_,_A|E
| M vo 2 N Bl < T =3 <] u+__bH X J
ujo s ~|N s =3 oD ol < -2 - = 5 v or ! .o w
L o lo - m e T A._Moz_u < X o _ __.ﬂl(su
oD | = o ol ol ol i 1o = U | <U = o X oF d & ur =
oF oy| o ol or ol O uo |30 = an | = < = = 49 4 =
- ulo| _H o |~ . - i <| o o = 0l o U =
_ 6...A_| = LU | R L_._IE i no gk . ._|_.__oo_:o/ oo &
ol =| ol N o < g T ol = rio w = = = hipBi N < M iol
g LR NplE e Moo o2 . X Cotn 0
o % = 31 T ol |U o/ RS <l <0 HHOA_'1:_H7_E._
m| 8l © H X — Zf_azﬂ.ruro_A — < [ Bl
S| & o © ~ [uk & x| 1 =3 > e L
m| o o o~ noz_vmﬂ.n_zw.ov Nl ol _H_HR_-...NMnm._Lh.._M
o =< " oD wk 3 ~| ~ | = ~O = i) ) ulr
gy =< o 1o od — %0 &I i | = .Alo g o ol Al
queﬂLZwm — S — o_.H_L||o._mAeo._
IS4, o w |g o eoE RN
o i Bl = 0 o oF | o= < o o oF wO| ol [ Lo o =
< n.h-_ _._._._o )] <D &r 10 ol F| X oF Nk o0 Zn_ WlT - 5 wd N3 Thu m o_n_ Dl_l =
R Edo:ﬂ = W< & NFor | X E_xme4uo noliﬂc_ﬁol_m
JEL:._ZE_N L Pl R I < |op| X U | &1 .AﬁWzﬁw.u_
L%xﬂc_oe_. - Or| o o o ® iy a_EOTI m_uz_.olré__&
U ™S o- |2 <)~ | of 0| = ME | - o = - oo of ®! q
oGAﬂur_Po = |° B0 0 _._u_zgl_.__ Z__OMEﬁ.:qE._a
a_mséumﬁ, S S L T g
2 @ETﬂ I = o0 <Fls - nr._nJuaX .No._
= K = _ g —_— _ — ALl ul —_ = O oy il
..1E_.._Uo_ ._._..._ME_._._ ol < 0 N s ™3 qu.qo
~ wp B < %0 & O ] 2 s — o 0o = U orl o
U jp = R N 30 N < sr of S 43U o _ OF
S ST w0 | < B ED s 10 ool= & | - N =3
M0 5% w3 o5 | | OF n o o GO - AN 4T A
o3 % o% . o &0 |_._..m 0:] O w0 o <l X —_ NI <) wk =) I_| Az
o0 ~ " o % oo | o | R R0 = o X0 n 0
G | ® w2 |9 ~ %0 ® W ;
1 £ ) OI_ ______l o H w o ofl <o
T Nyl AW > - ILHWZ:ILI_:__
R0 <0 oD m..m:._.u_unuoz_.oqq.m
i KD _.._)nouHW__ao_.ﬂ
o= 3 RO

’

o 2

MU0 Lotz

2etd & AeB
ooz

=
—|—Z|-AE-|D4}\ = 5
HME ZRSHA|7] Ht
2+

= |:|.

1o

{|EHO
EHO| A 25|

03

(3) MA|



PIIUNSRASAUMS FALUIEN| et Afe
= ZMNIEHIMIHYE 291 =216 L S A 2|93 9|2
71|zt 2015.12.31 12| (FA44IEr fSH YUY 7|18)
AEA|2%7|2t Z|lA 104 Ol4 (Th, 59 O|Lf BHA| Al A LHUASHAS Stz 23)
st A 600 2HY O|Lf (ZE ZBIIAt0l 7t 7|1 AEEANSHAZ TAUS 2Lah
HUAU| 40% SAH|(H 240 T St CF ASSHE Soff HPHEHE= ASMAUO
M 20%01| CisiM= =O|2EEN H= 23t ) g 10 'd O|Ufof siY ALdsS
o SHA| Y=ot ALE HF-0|2FHY S2| QE Al siY MUMTIZHRE ASIHE
A g35t2| ot gt
7t & 5 | 0jote] 7|2k Lol Akg sz EE= A 3 ZoA LZstALE
HF0|2HHY S& QUEcte 4% Y A0 HYs F  FAUO
LHHIZ2(100 22 6)2 It US FYRIYASAH 2 Al LM S7hH
CHoF CHSQl AMR7L 2dst d0l= MHS 2454 otLE
1. AZ2e] A - sfiejol
2. A A 671 o|Mo| Yot Ot 2F =29 O S0 SHHSh= Alw
7t MM A H
P Pl B L} AZ2p9| g2l
CF ArgEel o
2t HFA1e] 370 Oldel YR L= 20| LS Ad-AHo| 2
O AM=zla7|2e gl dA|, SIS/t 24, siitHe| Ee Tk
ol 22 MY E= SEE URE 1 {0 AW U YHSAI|IRY Lol
50 o9i0) OIS HE ME S MY YRE 1 {0l A B 1 Y
H&5H0] HEER|Fe 20| 50 AU 0|gSty AUEERYRE AE
YESAITE Aot B2
* J|E} ZFM|EE AFSE2 ZAM|IS|AISHH A 91 Ro| 16 L S A | 93 Xo| 2 S 1547
HEEHLICE, of22] 47| A0 gt 2AMLIES ZAMISHAMEHE S B HH@o WA w2 g2t
& U2l folstof FA|7| HEEHLICE,
2, MeHa U W YA SiSLICE
3. USRI 29 AFHE
UEEZT| O HRYE0| TS LHER ‘FAEEM A 3 8. UEFEA|T HF U 2842 S0 s

= 1. MRZEE YRHAI7| BHELICL

N

ol

FEA7|17 SAl HE QHY)
nl 2 HAtZA|A|AEl(dart fss.or.kr)
g HALZA|A|ABl(dart.fss.or.kr), 28FA3](www.kofia.or kr),

Z1|0| 2] (www.koreavalueasset.com) & THORS|AL S O] Z|
ZMNF): 28USH SH0|X|(www.fss.or.kr) 2 ZEERES] HAIS
3| MALSA|A|AE (dis.kofia.or kr) & EHEZ
S AIA|AE(dis kofia.or kr) & &

X

nx rx
x> x

4m oln
10

I

- G712 0M(
- ARAREE A

[ LEy )
AL = &t

A A 2Bl (dis.kofia.or.kr)

FA42F E1H 0| Z| (www . koreavalueasset.com)
EZ192} E|0| Z| (www.koreavalueasset.com)



http://www.koreavalueasset.com/

