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Ch=ah 25Ut

X[27((2015.08.26 - 2016.08.25)

X[37((2016.08.26 - 2017.08.25)

X[47((2017.08.26 - 2018.08.25)

i
0% | 0% | 0%

7l QR MEE (THl: )
. = H47| H37| H27|
2018.08.25 2017.08.25 2016.08.25
&R 25,466,656,667 62,537,901,101 145,516,658,490
w5 H 25,448,588,559 62,530,660,086 145,285,523,563
oa 2 oXla 18,068,108 7,241,015 231,134,927
7| EFRLE 739,181,099 1,010,445,583 2,714,952,731
NN 26,205,837,766 63,548,346,684 148,231,611,221
7| EFE XY 683,897,966 865,875,659 2,397,056,659
SEMEA 683,897,966 865,875,659 2,397,056,659
e 20,438,540,019 52,634,283,049 137,479,410,736
oldzxHEa 5,083,399,781 10,048,187,976 8,355,143,826
EEA 25,521,939,800 62,682,471,025 145,834,554,562
2859 2,524,114,657 13,455,994,496 9,553,244,794
O|Rt==¢] 252,755 866,941 3,937,998
Hi =2 13,390,621 23,796,281 86,555,708
Of O /& ZFRE QY () 2,510,471,281 13,431,331,274 9,462,470,617
7|Et=< 0 0 280,471
= &H|& 0 1,870,000 2,750,000
ojofs= 0 0 0
7|EtH| & 0 1,870,000 2,750,000
27|%=0|Y 2,524,114,657 13,454,124,496 9,550,494,794

50



AB

GLOBAL
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Lt CHAICH= = (THel: 3)
- = H47] H37] H27]
2018.08.25 2017.08.25 2016.08.25
2L XA 25,466,656,667 62,537,901,101 145,516,658,490
s 2alo k|2 18,068,108 7,241,015 231,134,927
=gt F= e P Y 18,068,108 7,241,015 231,134,927
w715 25,448,588,559 62,530,660,086 145,285,523,563
FASH 25,448,588,559 62,530,660,086 145,285,523,563
7| EFXFAH 739,181,099 1,010,445,583 2,714,952,731
e R7tSdE0l+=a 725,776,233 986,644,711 2,628,246,407
0] =0 X} 14,245 4,591 150,616
O|=HiE = 13,390,621 23,796,281 86,555,708
=

X AF = A 26,205,837,766 63,548,346,684 148,231,611,221
7| EFEAY 683,897,966 865,875,659 2,397,056,659
six|0/X| 22 669,917,766 840,685,185 2,306,819,574
Fr0X|5 0 1,870,000 2,750,000
7|EtD[ Xl == 13,980,200 23,320,474 87,487,085
=2 X = A 683,897,966 865,875,659 2,397,056,659
# 2 20,438,540,019 52,634,283,049 137,479,410,736
o9z 5,083,399,781 10,048,187,976 8,355,143,826
X E = A 25,521,939,800 62,682,471,025 145,834,554,562
2M 2 A2 A 26,205,837,766 63,548,346,684 148,231,611,221
=& 20,438,540,019 52,634,283,049 137,479,410,736
A 12,830,842,181 40,909,304,661 115,447,027,450
A 113,837,303 255,323,513 1,123,279,028
C 2,241,651,020 5,531,191,806 11,766,595,385
Ce 278,499,917 610,382,333 1,985,330,242
Exts C(W) 351,190,281 295,421,213 455,192,017
P2 3,652,324,550 4,923,866,347 7,528,882,976
S 220,113,783 402,253,411 720,691,295
P1 1,410,855,871 1,248,800,896 994,345,950
Pel 206,121,491 1,000
Pe2 48,186,918
=2 1,248.72 1,190.91 1,060.77
7|1E7H
A 1,201.75 1,156.97 1,040.36
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Ae 1,224.12 1,173.20 1,050.26
C 1,194.58 1,151.80 1,037.24
Ce 1,218.75 1,169.23 1,047.75
C(W) 1,113.62 1,063.04 947.91
P2 1,214.81 1,166.62 1,046.45
S 1,230.97 1,178.00 1,053.00
P1 1,089.95 1,045.67 937.03

Pel 1,046.74 1,001.00

Pe2 1,016.06
(2 &)
H37| H37| H27]
g = 2016.08.26 - 2016.08.26 - 2015.08.26 -
2017.08.25 2017.08.25 2016.08.25
2E8FYA(EE 28EY) 2,524,114,657 13,455,994,496 9,553,244,794
EX9 13,643,376 24,663,222 90,774,177
O|Xt==9 252,755 866,941 3,937,998
g a9 13,390,621 23,796,281 86,555,708
a4 0 0 280,471
Of O Kt 2f f B 7HXt 2,552,288,038 13,452,858,672 9,650,993,616
INE S L PN 1,446,607,316 6,766,784,917 2,193,137,987
X235 HE7HAte 0 6,686,073,755 7,457,855,629
SESHEIAY 1,105,680,722

KpEnr IHAHE 41,816,757 21,527,398 188,522,999
X235 # O 0 Xt 41,816,757 21,527,398 188,522,999
= &H|& 0 1,870,000 2,750,000
7|Et2EH|& 0 1,870,000 2,750,000
=28 2,524,114,657 13,454,124,496 9,550,494,794
A 1,596,570,303 10,027,887,865 6,550,757,575
Ae 9,164,214 66,214,177 59,580,461
ol sololEL C 220,015,818 1,119,526,340 570,488,683
7|l Ce 22,971,678 186,378,213 138,587,803
C(W) 1,772,820 48,215,896 52,920,837
P2 216,951,164 790,407,998 372,545,092
S 18,471,623 74,194,765 43,075,440
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ASSET MANAGEMENT
P1 51,704,486 104,363,014 -9,952,120
Pe1 1,412,793 1
Pe2 -562,555
=& 75.82 141.95 55.02
A 67.29 128.69 44.64
Ae 49.96 116.57 49.87
C 58.19 126.60 40.40
Ce 53.22 135.09 47.94
HEE0EE | CW) 5.75 12517 54.45
IgeEd) P2 51.63 124.85 46.15
S 61.41 134.00 53.79
P1 36.03 99.90 -7.29
Pe1 11.17 1.00
Pe2 -19.51
2. A= 2% 9 oy
(SHel: o=, oH
5 7|tx=a HE Xt A7 B 7|1zk Tta
Class e B | Y | EH | Y |28z ||z | 2Ed| e | 29
2015/08/26~2016/08/25| 1,603 | 1,593 0 0 45 47 494 505 | 1,154 | 1,201
A |2016/08/26~2017/08/25| 1,154 | 1,201 0 0 3 4 749 832 409 473
2017/08/26~2018/08/25| 409 473 0 0 1 1 282 337 128 154
2015/08/26~2016/08/25 12 12 0 0 1 1 2 2 11 12
Ae | 2016/08/26~2017/08/25 11 12 0 0 0 1 9 10 3 3
2017/08/26~2018/08/25 3 3 0 0 1 1 2 2 1 1
2015/08/26~2016/08/25 147 146 0 0 22 23 52 53 118 122
C | 2016/08/26~2017/08/25 118 122 0 0 5 6 68 75 55 64
2017/08/26~2018/08/25 55 64 0 0 1 1 34 40 22 27
2015/08/26~2016/08/25 10 9 0 0 20 18 20 18 10 9
P1 |2016/08/26~2017/08/25 10 9 0 0 9 10 7 7 12 13
2017/08/26~2018/08/25 12 13 0 0 8 9 6 7 14 15
2015/08/26~2016/08/25 79 79 0 0 13 13 16 17 75 79
P2 |2016/08/26~2017/08/25 75 79 0 0 7 8 33 37 49 57
2017/08/26~2018/08/25 49 57 0 0 3 4 16 19 37 44
2015/08/26~2016/08/25 15 13 0 0 0 0 11 10 5 4
C(W) |2016/08/26~2017/08/25 5 4 0 0 2 2 3 4 3 3
2017/08/26~2018/08/25 3 3 0 0 8 9 8 8 4 4
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31
21

32
20
6
9
7
4

2015/08/26~2016/08/25
2016/08/26~2017/08/25
2017/08/26~2018/08/25
2015/08/26~2016/08/25
2016/08/26~2017/08/25
2017/08/26~2018/08/25

Ce
S

ol

et of A5 &

LrEFEH 2L Tt

o
=

q

A
o

og HE
RHAIERO] 7|Zhof H2 28 MFMo=z EXAte| EXFAIZ|O) [Mat £1E0| HEHE 4 on, Aol £

AL
e

J

i

470
5.21
5.26
5.20
454
5.21
5.08
5.19
2.65
1.86
5.06
5.20
5.33
5.21
253
1.79

2l %)

F

2013/08/26~
2018/08/25

6.53
6.53
7.01
6.53
6.37
6.53
6.90
6.53
743
6.53
6.79
6.53
717
6.53
6.90
6.53

2015/08/26~
2018/08/25

7.48
7.97
7.96
7.97
732
7.97
7.85
7.97
8.39
7.97
774
7.97
8.12
7.97
7.85
7.97

QBN AH XA
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2016/08/26~
2018/08/25

t

[

AMET
3.87
488
434
488
3.71
488
423
488
476
488
413
488
450
488
424
488

2017/08/26~
2018/08/25

L ct.

t

-
o

2014.08.26
2014.08.26
2014.08.26
2014.08.26
2014.08.29
2014.08.29
2014.08.26
2014.08.26
2015.03.17
2015.03.17

kA1 of

2014.09.17
2014.09.17
2014.09.17
2014.09.17
2014.09.17
2014.09.17

ZTYE (MH 718

!

1L
o

4

H| W X| =
Ae
H| W X| ==
H| m X| %=
Ce
H| W X| £
C(W)
DX|%
P2
H| W X| £
H| W X|
P1
H| W X| ==

(Class)

1) H|1X|==: MSCI Europe Total Return (Net) X 95% + Call X 5%

B2 ErR
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9
7.97
8 748 32
- 6.5% 3$.53
6 5.21
5 488 47454 mA
4 mC
3 mH R
2
1
0
A28 %) T 3d(%) T s5H(%) 2T L 0= (%)
Lt AEE $AE FO|MBIIE) (St %)
=2 1 9%t x| 2 29Xt =2 3 9%t Z2 4 Hxt |2 5 HXt
Ca H=2¥Y | 2017/08/26~ | 2016/08/26~ | 2015/08/26~ | 2014/08/26~ | 2013/08/26~
2018/08/25 2017/08/25 2016/08/25 2015/08/25 | 2014/08/25
A 2014.08.26 3.87 11.21 467 -0.61
H| X% 2014.08.26 488 11.16 372 136
Ae 2014.09.17 434 11.71 5.14 -
H| @ X| 4= 2014.09.17 488 11.16 372 -
C 2014.08.26 371 11.04 452 -0.76
H| x| 4= 2014.08.26 488 11.16 372 136
Ce 2014.08.29 423 11.59 5.04 -
H| W X| %= 2014.08.29 488 11.16 3.72 -
C(W) 2014.09.17 476 12.15 5.56 -
H| @ X| 4= 2014.09.17 488 11.16 372 -
P2 2014.09.17 413 11.48 493 -
H| @ X| 4= 2014.09.17 488 11.16 372 -
S 2014.08.26 450 11.87 5.30 0.00
H| W X| = 2014.08.26 488 11.16 3.72 1.36
P1 2015.03.17 424 11.59 5.04 -
CIImbNES 2015.03.17 488 11.16 372 -
1) H| W X|4= MSCI Europe Total Return (Net) X 95% + Call X 5%
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A

4.88 4674 52
387371
4
I 1.36
: ]

=149(%) Z|22H (%) Z|23E (%)

11.241041.16

&0 = (%)

(2018.08.25 7|&/2 &

[LE

AB

GLOBAL

ASSET MANAGEMENT

A
mC

mH[ WX

s# otldE | Fatt S-St
T =
SeEAE e & HE 7|Bb | RtAHEH
FA | ME | o2 U | e | ESt 7|8t | Holl=
N RpAH
0 0 0 254 0 0 0 0 0 0 8 262
CHotl=
0.00 0.00 0.00 97.11 | 0.00 | 0.00 0.00 0.00 0.00 0.07 2.82 100.00
0 0 0 254 0 0 0 0 0 0 8 262
RHabetA
0.00 0.00 0.00 97.11 | 0.00 | 0.00 0.00 0.00 0.00 0.07 2.82 100.00
F1) HE2 HSFA7|F XS W OfH| HF
|z 7|gf
0.07% 82%
1 5H
TLE 03
1 7|Et
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<BHEE > (2018.08.25 7|&/Etel: AR, %)
53 DHAE R84 SER
Satd cho|thE RpAt
e g 71
TE | R4 | MA | og Y| el [R5 gt | HOE B
N Rpat
0 0 0| 242| o0 -9 0 0 0 3 o] 23
FEHAY
0.00 000 | 0.00| 9237 | 000 | -344| 0.00| 0.00| 0.00 1.15 0.00 | 90.08
0 0 0 0 0 0 0 0 0 20 6 26
Cistol=
0.00 0.00 | 0.00 0.00 | 0.00 0.00| 000 | 000 | 0.00 7.63 2.29 9.92
0 0 0 242 0 -9 0 0 0 23 6 262
Rpabet A
0.00 000 | 0.00| 9237 | 000 | -344| 0.00| 0.00| 0.00 8.78 2.29 | 100.00
R I e
2.14% b
EFO|THA 8.21% 9.92%
-3.22%
=53
n Z u QE 0
CR=gls a Of3io2
= 7|E}

Ef

86.42%

57




ABL 5o

A

st

28t

PSR 2t 2| AR

2

KD

H 4 .

S ZEXL

SRR AL

293, dN
g 3

o E S}
=3

]
:

<)

X1 =k
2= =1

=2 HNA

Wk

7} =AMl

I O|ALECHZ 147, ABL EtSY

=
=)

02-2071-9900

2000.12 StLt 2|

ur

At
Y HAl

2001. 1

2001. 3

2017. 12. 0j|O|H]|

200

Anbang Asset Management (Hong Kong) Co., Limited 100%

ot o
I ALO] QIERSIT, SIEfO) W2 44Ee

Atz
NEE

otH,

22| 5H0{ OF

eI AL

Kb

E
e

FO|Z M

2| A2

M

RPN

SHE
SRS

RET

N

@ =

58



ABL 528 ke

Lt

b

o
o
=]

|ole HE810jo}

Xt

Hhof et £

=
—

StAL

tA

o)
ud

il

I.

|2

i

&1

PALE 3

oF

CHOAI = &AL
O] UAZ L.

ot

s
A

HREEE

Kl

BAHE AL
ACistol 1

ol

o

-

Joll
<0

i

10
<

L|Ct.

I

| Aol XS stofof &

2

Hop

SENEE

K| Of50i Cisto] =

1
—

P

.
o

I

e
(=)
=

=
M

SE510joF i,

HE X ROf

s
=
|ArS] Y

L|Ct.
ZA

8

e
o
=

SHO{ OF

IE U ZHOIX|0f AHA

[=]]
=x

toj s

1o
[

= XK} -

5|,

g0l

=4

SEET

JNENAALYFE @SILHHEMHE[AO

orl

Ct. Z[2 274 At

Al —=| | 0| o © |
s (S| S|
i
-
((e]
-
o
N
S| || | m )
3 m
| i
|-
of | =
ol &
ol
o
or
=)
W_H ._.ML
2| o | ool 5| 5| N | o
= || W K|z
T | |oA|d T
31| 31| 30| a1 | &1 3l | 5l
B0 | 80| 80| 80| BO 1 | 71
| ~Nl O N[N O |l WNn| — | =] Of <
(o3} e — |~ N O N
bl B m N | —
a
-
((e]
-
o
(o}
st ([ MO S |TO |  n | |00 O O
=5 7| P 3 RIRIg 8
on
|
K| =
——
A
I«
[
or
of
T
=S
O mo| & | %F
R | %<k
i I L I U I O _ o
Mla| | D[22 2R|IT|IR| (D
N | MoK [ R | K |#0| I Ko ro|oo
Mo | (8% |80 || |0 |||
B|IT|T|F|IFN|K|N|IF| K| O

59



-0.4
)

=

o

oo
H

Azl / Tl

—

-
[<

ABL 528 ke

(2018.08.17

ol

of

A
=

7l

=13
=]

324

326

= |
< 0
o ~
0
o N
ol s
<
o |~
.
L o
2 |8
o
[«)]
AN
O
™
o
i
Klo

127

IH

oo
pij

e

100

U0
e
10

Al &3 AIj2 37 TEL) 02-1588-1770

b A
www.hsbc.co.kr

o

2ol
=:|
=

HSBC A= X|H

2
=

A
=

4

1984. M2X|H

| At

3

+a|
|

pru
)

g

| A

=

BSR4t
2

7t. 2ALS] 7HR -

3.

_

=
mul”
8l
oK
4
K-

o-
31

K-

~

i

I

fosx

<

ujo

=

rf

ol
[

!

oM 2dst= OIAL i, ==

®

e

S0 X2

OH
o

Ol 7 At

® ©

(2) olFet %
1) 2|7

=IPNE=PS|

il

FAE GO mar HEet

OF
-

L|C}.

s

=

o
o

tof Of
RPN

FAEEA

C -
4

o

K| A7

oo
OH

Wi

K1

St
=1
O 20

J

&1

e

wl

<d

L|C}.

3

=

e
o

-3 E= AEE 27010(0f

CHotey 3 A
X|Alel He

o 2
™o

f

X2
5

[HhE]=
oty &

o
T

oIr

60



ABL 528 ke

Lho

Atexel of A

e

- 2EXIAl A2 Sof gt

2]
T

IH

= 2 XHOi| A

otoy

7l

O] AZLICH.

Joll

ju

P
<

FEAEX

XIS
(ER=|

HAALRZE A= Mol

BOl 25t0] =S Xtof

glAbE

M2 E 7t

=]
=

YA 2| 2| AL
7L 2|Ate] e

4.

o

o

¥

<t —

= 2l

rn_u un]

o B3

2 u|

o A

= ou

7o o

T

D w

1! Y

™M fi

M__ Al Eo

Nz =

LHo

()
W_ | sn ou
> Ko| — +—
ul| < | o ot
_.mﬂ Hl < O
w3 A
HEEE
W_U |.A_| [eV] [eV]

K

ST Ljo
go| M
¥ ®
<@k B
et <
"l =

SRS ot

Al

INR PR 2

-

pall

St
=1

FEAFEAL S (7
@ 7Z|Ef EXLLER O] 2| AKX 2| <

Il‘c‘é
(2) o2 g *

®

H

|
o

=2 A
= T

oo
HT

| t=ME X 7IE

ZHE

<M
<

ol x} 0 7

uE

7|1=7tE Aol 2

O] UAZH L.

od

B
20
i
{0
4l
ok

<0

4

37t A

I
o

5. WEER7| P

Ated SlELt

I.

uo
10

6. XA EII=2|Ab
7l 2lAle] 7ia

Xarg ot

of =2

NICE *{ 3 H 7}

KIS &3 "7}

3| A

61



ABL 528 ke

(www.koreaap.com)

-AHEZ:30 92

(www.bond.co.kr)

-RH2 3 47.5 A ¥

19

(www.npricing.co.kr)

FL U AN MEEYA BET | MSELEA S5ZET | MES5LEA SEET | MSELEA BEF
252 88 ZHEZE2 62 28 =32 70 2 19 IAFS 194-27
Metdd 43 SIS ERER| 4B Chote e 45 Efstd 45
& 02-399-3350 & 02-3215-1450 & 02-398-3900 & 02-721-5300
MHY & -832:2000.5.29 | -HE2:2000.6.20 | -HEL:2000.6.15 | -HEL:2011.6.9
(ZHOIX] BX) | -552:2000.7. 1 -55Y:2000.6.30 | -552:2000.6.15 | -5=Y:2011.9.23

Lt F2YUF

MEAZbE7E B2 M, M 28 Az ) 24=ET
Xl
=]

A MddEe 784S Eotota Ol

—

62



ABL 528 ke

i T opl oS m — .rF
= wl o r o B - — |||
Ko 7ol Ko & & 335 %0 ol in_._/m. mﬁ o S K & W
o o RS WA M T B o T ol B EE U
P K gL E EEREZ 4 gp OF T T I KB
o 9 - < Mo o m Lo 1\ Y 4 KK J
<+ I ok ¥ o & o W0 = < oo {In o =
= Ao I B L G = = I w o AL ol ©
T H o o5 0 F = ol =l 3
L Ko K1 {0 = K- M4 Ko st <4 3k o3 oy <F
= Ko O T R R Y 4K
-0 H ol KO =7 & — hl U K ir T o =
o RO 4_.._% 31 &1 w_| o mﬂ U o om N < & or K oo ™ L Ko W_ K
ot W o oo« T3 AT S RN oo W d
X M_.r____AA@E_ WM< e O K o7 g = o ®o
W I - R T U o] R R DTN
ook & 5l /0K <lo 5 o il = ur Ko or R~U ol 11 300
- = o ol = ol ol mu Bw A K F - = = Kl
] - <k © o7 e o H or of = T W & r
T o o o o — RIoof I - X o - uf- b TR I )
= o oy TS o * S 5 o & = K = N oo
U X g 2 Ko = OF ™ oF o I ol =0 KO S <D — U =
= _._.__H ol 31 ®O O_d | K X o & Hn.u - O s ™ =
S < - Ko kK VWS oo o o m Ko<t M
— o7 IAY o — o N muin g o = w
oF o T O = G wcs T mqrol_ATAF R Ko g b ST OT MR
uy Kz W RreBosy wulE Ga $ o @B o
o] of ._|n.u|o ol i 31 3 4 = or oF & © o F I go f m_ - <k
H < o = o or r Wl K <F _ =T OF o = < m_m Py
iy . o M K < . K =) RO ._n_on i =T 3 J14 nH mH U Klo
P T = e w ST orl ofu 3 wr ol o T = H =z
= H K0 - Bl = oy 8 0 = 5% 1 N <) wh w2 kT oo
k< 0 o Jl SRRk o R w m e T o
wt r X <k 5 70 ) w_.ﬂ 4o x < wﬂ.__/u_M__ o uF < ol_.n._._,ur_nmﬁ_vm_w .
o =S juriil =l =l W 100 = i < w7 Ko
=2 VR =3 1o — 4 K 00 o - L
) W o= R 5 moo_;_ol_me_E TR o 3 o or & ° K A T aor
~ K T o ® W oy o oy ! <0 ro_ = R of o & . W = 1 o @ <F
of Wl wp T [ <0 Ko o7 oF © ol o ©f g o 2 [ I
. w = W_n 0 o o = i = o O wp I of L X 07 .
H__l {F < _ 1 ﬂl o K o ___ NS A4 T = o N Tl < H_ ol 1H Ki = [e) Bl
) = |__L od o ol Em LN M_ﬁ I_NI IJI o 3 M_l m_Aﬂ oT or L_L RI ol T no= Il M O_H
100 = i o - <1 — sr 10 - ol ol = ol S B
a0 _tmmmf._r_ G ___ = ol oﬂmuol_r_&o.rﬁ.*i - < < w_mL_Iol_LgAx_aﬁ
= B - < o2 il ot <F = KU O =~ = U] =
n 0w E X mgu T A g T T DN P G e
Bl - o= ! o = (il D N K = M ORI = o
& = u- o S 4 J 1= o &x o S FL Ko X
W oo oar Hom T o TglemIT WAL H o %Y RuodfheaxEx
—_ ol - r ol = = = | i 1 i 0= — X0 = ___ —-— K ©
T MK o 2o S M TR S s BT 4 ®HCemaute
=) o U G L fo & K Ir o o & Ko @ & on U & ¢r B z O — - K
_._.%uﬂ or mE of ¥ .__Aumﬂmﬂim_ﬂumﬂmﬂﬂmﬂﬂﬂoumﬂuﬂu#uﬂ mumxﬂmﬁ_u.r_m_wlx_.o_..ﬁ_.@
a7 ol = = re vl = % = el <U 4Jod O X
o o g ° MR o g T R ARGER ST LIS
o {F K {F 0 KI A
K4 -2000 ® L _ o
K = ~ @ _
u o )

1.

63



ABL 528 ke

f

gioL

Atof - gkel X7t

SH
=]

of et ofZ2H

SIXtol| Al Al

o|Z A0l

<

1.

o
AEZ-\I

o
X

P

YAFE|X| OFL|S

e
o]
o

.I

K

ofu
ot

A MO 7| =l of

|E
(|

A

TAXS =M 22

10 22| 1 0]

3.

L
i
|
K

oK
il

-

70
i

L|ct.

AR PN

-

pal
dl

St
=1

AF

ol
<

of BIX|5}0{0F StH,

~
(=]

At29|

oK
[=p]

XA

1ol
¥l

ol

<+
Bl

Bl 2 ZF ojuiol A7|&

Zotojof gLt
AE2ls SMet +YAtel o2 o upt

Chg &

ol
2

-Q17)4

ol A
of thotoes =4 +=AXel ofZao 1t

EH
=

FLICE CHE

o
(=)
=

oj¢fel #=2 Z9|

O Atk

74
=
Ext4=0| 10 22| 1 9

S

L=

I

o
[=)
=

Lt

tStof OF

Aol 2

SR

o
=,
10

A

g AR A

A N 216 ZO|A

HE Al

<
ot

I

of el = Of

(=1
<]

X 245 = H| 5

of e 1

b

o[Eg

X <),

1
Ok
RO
1
o3

4

StACFM 0l FAIE Of

Al
—

FAIO] 2 7|ZHHB O]

C
o

jJ

M 3 =9 2z Felof 20

AldE ® 80 = H 1 &

EH
=

EE

of T2 EXpAIErS

s

.
(=)
o

193 =X 2

HOAME A 225 = 2

N

1

b

C
[

I

b

= A

P

FO aAlS

Fske)

2137

At

- 2 ol

(4) geioE A

MEo=Z Xt7|7t

ot

=5 7IH

ol

= M193x H 2

CC
O

H X188 X2& 2t & 9|

1.

64



ABL 528 ke

ol

F=E

8

3

.
o
[

olAE SA

—

—

F

AtEzlo] Zo|URE 208 O[L{O

FCHS

H
—

=

FEXTEAOA MBIe2 O Ao
ol

=

e
g M 193 A2 Z = 2o && EhMOo| I}

o
o

Xl
=]

2.

ol
&

-

U0
{0

of-

RO

4

=g t7)12to] TeE 25E 15 & O[Lio| 1 FEXp4

U
ojn

<[o

4

St
=1

LICE Gt Oi==Xt=0| 253t Ofs=0f S

il
Klo
or

&

mujnu

o

jol

=1
S

b= A

.
e}

=0 3

2t
za

M193=H|2%t

FL|CF.

o
=

X OF

=

=

+oxt5 8ol Aol

14
o
%0

ol

11}
11|

o
ujo

JoI

X772

XISH
=1

[=]

XM229% 0] w2

HAIHEH H223F H3E = X430
[=]

EH

2.

1.

ol
0

RPN B = |

oll

20

e
o

a1
)
0
101

ol

L|C}.

3

=

St
S

StEhOl A

o

otof MBEoz SX|SH0{0f

B M193= M2 74 2(H4== He

1.

ujJ

& M2z ot

H191= A1

EH
=

2.

3

S

£ XHFEA O A

L|C}.

A
m

b

=

b EXtOHof iRt

ot

Io
—

1

ol
HESAM =

U LIL.

L|C},

HI
ol

F

65



ABL. GLOBAL
ET MANAGEMENT

<l
g o ol
K s_EJ_U_n_ i |
o < R - mjn —
ER! T = oF X o of g i
N I _ O e m..o'Ho__“__A mul_@ul |
R T =< J||ro_.@|
4|z d RO 7 w33 2y K sl ol B
L o- 22 or W S o Aoraﬁaz_aé
N 51 [ _u__.m_ Al 3 oll NI - 1o LORE D) o or o= 1
L X . o a 5% AT l > < o WWL_W Ll
=H = ] JLle < |_._HA_|xﬂ - K s m._._h._| T 0 K =
on = - U & o o H T < ﬂﬂwJ.xm EAHL_H 3 =
Y - L||__A ~ ~ s or = L|x.1.ﬁ+ﬁ= R T i =
o og O AT S e —m O % o oy o & g T oot N g ]
W Ik a MmMo_a M.D.mxﬂﬂuel____uuu ol_uwouo___L__o_l L_/|A_.L|§H - F
nE = 1o ro = T - = H1 © Foul Kr ﬁ_.wn| = ol =< N & jol =
< ) E_EW.%.DLHA_umom_:ﬂ__I: wmol_xoomcmcﬁ of W o B <
. oK = moso & I mMﬂwome.W meﬁ___calo_ﬂu A_.70ﬂ0| of I
I oOF =T ~ LH wm =% K o ofF = N < oo D ol 0
Sw RS R PrEE B
KV & = I_HmEE_vo_mww_”_E_nx_oL_mu_.Eur MW._ME_AWH\E_E EWLI_L_A %0 &
o &Mowﬂ%mﬂwr%oge M_A_oa___yl_w_%a_ _®g 3 s &
0% R of %HJuImm_pm.l_HI 10 .ro_tlu_. z1 OF o i
0 ._H_7TA I — mo_a - ol Ry s, <
~ ©° ol % oz K oo & 1175._4 E RO 21 ou U
FoL oF 1o i 0 X 555 op ¥ - 1 =] — K M = I,
K0 U &0 op - = H0 ot & Bt < Dz ¥ ol gy o = = ol n ol
Bl = ol - © m_u_._._uu4E w._uum .A._A|e._§ﬁcm.1._|_ ol_Hom|L_m el =1
_|_|_L ulo MA.__ Klo 7 ol E_Eulﬂ_/lLl._o M L|_._._._“=_| o| - u K ry L|+o_=_A¢o K
RO & < B M ou oy o U _.“m 1 = ol RO 7 w_.._ T m “muo ol T A = ol
K2 70 o_mgﬁer Lo & o b ) %
s = ﬂ___m“wgzﬁ___OTxT+ =S Ly ) SE o g2
= o0 = © oF ﬂ%_._d.ra:_ 10 __._»u_/ol_m.._le n_uxe__x _
[ S I 8 W R P _ = H 0 o= I H ¢ g = o
o Ko 3 ooF W = SIS 5 au o T o I X IR i
S %@ggfm;m%gﬂ ﬂmgﬁg§ﬁﬁ Z =y ooz
me ol fl_A_.ﬁoNSe . K ||_uAuAﬂ1|uE %0 = <
M g Koo JAWIE_EWI < w E ._M,o_x M_muﬁmm N .
1 RD w_ﬁ m__r_]Mwo_ &1 o S 1k m_Aﬂuuxm__ﬂ _M_TM .__ﬂ_:__ = M uk ol_mowmu QTR
H S w&mmo o0 oH g - IEW+m_u+ o = ko 80 =
- i o I % o o oo zn T <l KF T o _ W Jol L0 K o1 0 — ol o &
o X [ . o <M o =K = - 50 =T T ol = ol 7T 5 o x = ol T o3 KM
o = T 7Auu___nmww.m_=_w. Ho_ﬂ_+AQ¢ ol FPIRX Bm> >
- B0 ol I Jﬂu#A+=_ﬂﬁ=_ﬂ +47_u§o_=_9Lr_|H s =T A_“apgo
= KT a % S R ~ R o B - ), & Z 2y Tl O
> % | o~ WMz o f Z N - oo B B 5t s H = ...AOOI
=3 - L_m = M < = ol N Ko < M - =y ol ol = ad ol s
= X |_AHETuunL|L|4+Wo|+oI KF 10 - = T ool BT T Jy 30 m_c_oﬂc_o
gl 8K o=mulos+W9uo+OOJ_MlmJ_ T = P
= wh I oI X = w o oll WAH 3 RO < _M__.h_U - _M__.h_U or X © ﬁ_ o~ _W__ @E_ o o T i = ¢r M o
LII-I v < —te x |-|I -~ Al O—I_ o |LILILI
@ oo %ET_A-E_EM%A91E Aoo_M,%EJOTATm S KR o u
& K Howk wuoas_.xaw_.._ne_._ﬂ.ﬁ.__xs.)wﬂ_u_x_ = K _ ﬂooﬂﬁo@ﬁ Wrﬂ_._lﬁmu o KK
m B1oq o_eﬂoaosu%a_.u. wma_ﬂa».h| il o____m_gaﬂ m_.Er_.W7
< @@guol_%%_ﬁ m_QHquwmoﬂnwo__:n Bx = R
- o = = )D|L||(.__A||u._||o_MoL| =N — kI = N
m jo R TF ﬂﬁ_+o|L6|_ kK<~ <0 1 oF .rA_A.rlr, ol 1ol
1®1®_Mlu_|m_umoA_u§ Wo S &0 RO _o___+mu|xx < of = ol
o ot A .rLlLlo_.muu = = ol
Ko &' oK <E > % o B OHD
oK Uk 0 w20 gy <O
u_.Auoﬂ.r.r,ET . I
ol Tl ir = H o
.A_._gfz IOio
|_n._l L KD 7@
5 @

66



ABL 528 ke

2 AP,

[ =13
=20,

T3 8FAE 0 A

Jo!

o/
ulo

4 ALtk

el

| O| X (www.kofia.or.kr) 0| A{

b Abe

-
et

2. HEEX7| 7O dfx|of

7} 2| Fsix|

LI Ct.

I

o
o
=

SHO{ Of

XM glol EAES BA|

3|0 = 18}0j0f

=
—

St 420

ct
o

=2 0= otLtof i

FL|CF.

o
o
=

|

o 287

(o2
HA

3 XA S KA

=
—

INR=P,

El=

ol #olxte| ZHI} 1010]

1€

2l
=

/ EXRUES S5 F&/ 20159 1

EH
o

1ol

4
o[

J4
<

Lt. Yelslfx|

FL|CF.

O] 8%&20 £1500F

ol
HA

1 SRIAFAE KK
olo} pad

=
[

KH &R

A0
AEr 2|

Ol XHEXE

.
o

=
=)

9|

N s

wH
jol
pal

3

/ AR

L= Xt7|77F ofd

?/ MEEEH

3

0

11

s

J

s

XIS
=1

o
a1,
o|gtof

FEX RS SHXIAL

PNk
(E=

At ot BF

==X
o=

I ZHO[X]|

FLIC

e
o
=

o 2xto A EX

ot A

Xp717e] ZAlof

7l "7|2 0N

k-
joll
3]

t

Ljo

Mot weo

oA

5 X 94ZxEX|1

Al

L|C}.

s

|0l ®=3sHoF e

pNE==kel

o E
BT

S22

SHO{ Of

67



=

M4z 0o
P

3

o

.
[=)

=22t 1 H|&

X88x=x[2

HAFLY

ABL 528 ke

e
[e)

PSEe)
— =
O of =2 7 & (E

olZdel +H
Ojoi=| ™) OF Ahatel IEfOHOfO] e EXLS/HYALE

=

—

ol of

o

[ ]

- M2=0f ot
Stol Ct

o

=3

ol CH

A
(hl

Hg7x Hsgt A1
=7}

EH
=

L Ct.

I

o
o
=

Ta8FAg=0f XM=Z3H0]of

HEAZ |l 2 A2t B

=

Jo!

ol
ofl

4

CC

—_

HEARZ |2l o K]

Nk
=1

Pk}
=

=

3)

1)

ojn

L Ct.

A

tel 7he

T AR A
a2
[S)]

A
T

=13

=

tH
el

{

e
O
—

EXpAIE)
—

FLICY.
ch

—
=

3

e
(<]
—

.

PSS =PN
[e)

Ol &
to10F

.
o

g
|XFO| Al S SEX] OfL|

M, ot

g 7
b 71z 0l

=

=

s

StCh2A 3 ZHE0ICE 1 2] oY

e
(=)

3

o
=

C
[

o
o

—

(ol

=

3 ZHEOCE 1
Lt

=3

20t 3

=
=}

I-Ol.
HHBIChE oA}
74
4

=

=]
=7t

o2
L=

st
SN0 CHS 2 30| A}

SH2l 7|
ZI= MR 7124l

xto|
ol
o]

A
M
Ct
=]

x

L Ct.
]

8

=
- )

-

of w2 1

F

—

s

S
A

.

FERFRARZE B2
(=)

=

f

7t =IAZ| 2] A LFE 3 N

x5
UN
2t S x| &

wEstofof
M3

2.

H

OH

68



ABL 528 ke

OH

OH

-

uo
10

ojn

Ko

CHRE (A 2|2 ZHAIR25EH 3 HE, 6 18, 9

foF

fo| == CHEH (A 7|2t JHAE28H 3 J4E, 6 718, 9 /1&0| S=L

AHAIES

E
e

11.

13. 1 Htof

ol

N

Klo

ofLyof

2|
=

o 7IZ2€58H 2 7

ofl

ol 100 ot

o

o

Q

A7\ 20| S Xt

E
e

I

xS
HH

LICECEEE =Xt S e

tof OF

<)
OStO| ALt ==ARIO| A R}

HOoHM 89 = M 2 & A 1

J4
ofl

ol

hurd

FL|CY.

e
o
=

0 zfof

=
[

320

2 2HE| 2 M

A
(i)

P

(3) At

g,

~d

8| A 7|

9l

K,

1l

B 271

2lEAME 200 XA LF5H0{0F

S
o

b

-
H &

At

of 7|x=l Xt

(=13
S

O[Lofl BtZ 2t =2 A

0
%l

ol
mr
od
ojo
OH

2. EXt

3. FARE 2|2 ZoWE

4. B HM247x HM5& 2t =9| Atz

100

—_

._|n.v._
EN!
ol
10

oK

o] M9, &

o
P}

6. A ZAt
7. 1 5o

100

|7} 8510 A[SH= At

2z

xF

SIxt7t A2

H

A

X712l At

W

P3|

St
=

69



L|ct.

8

et 1

e
o

Off A Xt
to4 OF
M3z
HHOf|

—
—

P

.

bS|
(e}

ABL 528 ke

of ez 1

!

o

.
[=)

X217 (B AM230= A3

7|

FLICF.

o
o
=

YAt
CHF, == XHoi| Al AL

whafof

[} 5 S Ki ol
% RS o F _
ofo DN N R Ao ol
S R = o ® 4 tlo
= = m
L ol = £ oF & o
= o &t < uF M H
ofo o o g B3 B O B
i 2 = B R ogr Tl
1) L or ol Ol o =
rou or 9 e o
o <k f= K =)
) 30 = ° 3 R
- 7 S
Oy i paWu Z
o < m ol Ko~ ™ Ki
K U 2 o1 ™ _
T T oo _ o ol
= Sl R ) R~ o
=) oF % L0 o= okl
J_An_u < ] K = P~
— o of =n © u < oF
K 1l ol w2l op
= i T K +|o“= o
° dh By ;
o d = %0
&0 = =< H K O
40 = LN 7N -
pi.H o I+~ X WH
K = i B o~ A ol ol
[s) M ol = B2
70 o A = u R
0 T Y ol gy T W_u < ol
- i 0!
KT B ko S M|o pal =__A_| IH
ulo - — by hy
E_m < O gr .__| M g © RO Ww il
- o or €@ K o5 _ W E o7
< L T our of L oK - R0 _ R0 ol RO
K ﬁmﬂﬂ e X B o OB
" CY t_/oo_mxlpulxl
- U — ok - T m ol ol 5 Ol
- S = RO o N £R
KO = To 1 RO — Pl X2 o
= o DTS 81 ol % gp D OF Koz @
R _ m = w31 TS wH
— < oo ol W XMl w2k Omowl
S 1 dowr U OO 35 0= 5 o1 & R
o = MMLWELHLH_AHA_WEA._ W K KT
31 Ho F ~ K ©l B @ @ @) ® ©® ©
s
o

Ko A S XI5HK OF

CIEUl BHOIX| §& O|&3tH SAISHO{OF o,

2ol ®
70

X <)
2) TA A



=
L

8

=

e
o

|AR2

=}
HO4 OF

it of
5

I

N

to =SAXtoA &2

A

e

e
o
=

ABL %22
ASSET MANAGEMENT
XK glo] ZEeHE X Xt www.ablgam.com) -

PN
=

7
[(www.kofia.or.knQ| QIE4l ZH|O|X],

=3

4

=

.
o

of 3H

o
S2I8ER

O

Ct

—

—

Kt
ol
=x

A
=

ot F At
| AL

ok

2

[}
b

Xl
=]
Io
[l
Ct.

ol IO oA J1 oF =) =) = ol M ol u il
oo T o = o2 ®O 5 ) o [ = 0 g m 10
ok © RO M o MR <~ @ @ S = -  —
= RO o ofl < ro or S <
i B o @ L= + S - W oo
00 ojn RO a1 O =] ) o o o 1 ~ 1k <
. LIO 19 —te —t [ — - -
ok o W owmew R ® = O = = o
AT = = g o ar o= oF = _ © - 1
= T 0% = 1 i K
of <0 = B %0 RO R 0o ojm = o ol _ =
ar K om o Boom _ m e J I oA o
ol _ oy RO ~ 9 T oEy = i ! — < R0
do = 4o =._|__= KF o = £ X oj o - — 3
0 o = S) I >~ KM [ _
et ol K4 = orl < o 0 i ol . Bl i
K A o RO < ou ™ = - of o olo T o ok T ©
k- o ®Ea L5 BE L0 = ¥ om o TR 5
— by oF — i - = |r_._._ - 4 e Ol ) Kl o.
m oo 20 oF M- 50 =) oM S N _ = Wl o] RM ol
TR m_m = : oot om oM S5 8 o g .
) 10 o - - _ —_ —_ _ -
2 " a0 KU 0 o S T — = 70 1) = %0 R X %0 RN
woop W A o Mo @ i — — 5 %0 OV Mo m g
S 0z oo ol mE s s K ° k"
w22 ST my - EHS g I = 22
<3 F BEU my ma2E I - 0 2 0 m Ty
M o2 o5 < b P~ O ol T K = <r a7 1 ™ = °©
H < 1+ o X RO H K DTS < Kk m__ ol ol T ou 31
80 TN wRT sy O ) K
oF = M 4 uo wy Ju _ mo = - W oE S0 Ko Mo K- I I o 3= By
N — o A = _ o T BEGE - Ru R m ol 3 B0 A
ol 0 mo = g b Kz d? = o) 49 n oT _ T b G
g " I N T Uy 1 K T2 o _ Ko T8
o o= K- L S i 14 P o = = OF & 5 > =3 <)
ot K R X B R Lo o oms s ==2x5% & ghoop 2 om S
K _ & & ol o=y Bl o = 9o < 2 = 2 o < D 1 220 Ok o M oGl
T RO o= T T K 2 BT 0T o < r ok 3
mo SN oo - S = 14 H 5l o1 g o R 3 = = I KF % umue
= = RO L o 1 ol W N 44 Ol mn wk oK ol ol < r T T s
ol m & N 5o B o5 THR S S BT Bl 0, <
e O I — O] ol EHhE oS {0 —_ o = X < ok ol = 0 7 X <
o o K X 31 &I N =) < il < _ = W -
oo i — o o1 Fal) |_.__m m M| M| o =1 . = Jd = K K _ =< = =} = 3 o ™
TR LK B Uk om o R = P - K5 ~ 5l Ho Mo & S on Ao -l
N g By oy MU rErs w3 5w e X mmop
K K = <X = = 1 -3 M %1 aor =< U = o= Ko OF o KL B0 oy wm o T =
r K %1 of 1 30 H u U noEn N
uuk Z oo o uk R ST kAR 0A wmuT KRG ogr o ®moDS ol
sy OH EI < KD RO Wk RD RD = < mu 1 7 Bt ol ol i+ m O Of ® ol uo
@Kl O ® @ © © ©® © ©) © ~ KI ©I @ ) ® of © )
m

71


http://www.allianzgi.co.kr/

GLOBAL

ASSET MANAGEMENT

AB

4. O|SHEAIY S| Hejof et Arg
7} olsi A1t HYL Y : sHSAE RS

[ols] &AI1le] He]

UEEAGAS] FAREM O BiRA , HEEA4YAS tiFEFer 1 B / HEAYAS
AG2AL, AEAtel D O HRX / HEEANYAVE 285 M UHEAIIFL
YEEASHES 10022 30004 HOf - 2EHIOje  EXOONHA E= BEXSHEA
U FEA AL 280t TN UYFAZ|Fol HegEAA Lol 10022 300|dS = - 225t
Ue LEHR 7 HSEAGRZE HRAO|ALR EXp2|ArS] &= 0[AL

Ct.

EXSHExRte HHII=E

78

FASHAH
el ol

DYTEIES

@2 A

S EXI| T Ao 2het Ate -

[CHOHER 7+ O

@MKot RRS HE U AAH
@A PH| 8

TAHEXM

[LEy |

sigAre &

ajo

Q|o| df
of chet HE

e SR M X
oj0| X 3%

=010 0F &

7401_7'_ =]

I_

H

MOJLt 2t

=]

2 OfOicHZE olels

= St ME OfHE

S7tM7171 ?15H0]

my | ¥
go | Ao

JUTHEAEAY | SRS
z) ojojchzt ofof: !

i y=C =]

EREERY

nEs

X7 ol B3t

Xgdte =0 C

ME| 20 TS HI&S il Xlgste 2e 2ttt

ot OH7t2 S7H=|AZE ZARZ A0 Cieh BIEO[LE

-

F7t IR AME -

72




A BN
L|Ct.

b

LK

[21] 802 Fe

L|Ct.

HI
olo
Joill

b

=

KF

= 2017 Il

[
=

= O
— T

Lthedl2g2 s2ldsol o

I

o
o
=

5

o

=

2 L0 1,000

R

b=

H
[

|4t

2 A

HI

otd, a7 AW X2 of A

il
1
<

I

o 7] 24 7}

1o
[

HEO| TEAIZ|(

ozl EX

3

e
[=)
[

Xt

E
e

HO o 2ol

=
[

|

=

I g

=
e

EYLCEH

au

ofn
ol

datel 37| Stz

<o
=%

M

L C}.

B0
U]
N

EfE ZetL|Ch
HIEXHAO] 50%

o =d

|

L Ct.
=

I

=

o
o

T,
i ®EO| BE SXX

~
(<]

=13
=

A AIEOA Tl2|

—

o
[}

o

Ttez X3 Oo[&E L Lt

A2

Kp7| 7 L.
E0f oo, AtHo EXtEPAMeL MY FERFf 7|RHSHO OF

olaiel AHefets 7t
HEO Xtm0]

L

ol

wl

<d

-

uo
10

oK
gl
i

80] (7lHche)

dE=E

ofo
o

(|

X7 7HMMF)

St

N )

2f 2| X| = 2t

AE21)

Wi

I

St
=1

3(

e
[=}
o

DXt

A7

Wi

Pal
<d
Lo
I+

b

2t el

Tof
ko
or

<

73




ABL 528 ke

L|Ct.

=

=

of o

2|2[A RS SO
JLICY.

=

t

[
0]

oq

_'_J_
bS|
~

F

EAF

—
Qld

H
=

o 2| At X| 25t B8 LICH

e
—

I

7tYAl FREREZE

H =

UAgHC 282 HEDCH O2A MYE= A0
-

2 EXAZE X E%ts HIEYL

Hio
ohu

oK
Hio

2| A7t O X5 e KK

—

I

I 3 X|ZXK

=

=13
Mets oj2| =7t

—
—1
=

SHER ol HZ=oHAL 7tES

JEE M
L C}.

I

A
YLt
S

=

(EeH

=
=

FLIC}.

=

Ct

[=]
a+s
S

i

o2y ZHX ApitE

=
2 EXIE D EXS AL ofof i

tLtel HE otolA EXbARD

o
o

o

b

—

.
o

CHSh
=

O

F

ot 42 K7

—
e

o

Ol oA EXAFE o510 =

1 288aE FAXOA HZots AS

=

NS A

—

ol
ojo] @8 HEO =72 AH=EY0l st

2 o
HEOo of
L|C}.

2

—_

jol
afl

i
il
14

MZo ofof TUS0X

AME

=P

I.

E
=1

A
(i)

HEX|ALO| 50%E X 1t5}0]

ol

ojn

Ta8FAE7 FAAE0

ot

1
<

<

|

K
ol

AE21)
AE21)

NPIE!

3

oy
o
=

&
x
=]

s
3

o

-y
[=}

7t

=
T

FRp=| AL

NEIE!

Wi
fol
pall

L

74




ABL 528 ke

3 = 0 M Ok
K =1 M.l._H ny DI =)
Wk =) <k T | =
5 o 70 N B | %
o o oF | afl ol
I = ] o | ujo
" ol g | oS
m 20 = | o <
oy = St = | KE
K ) = 1o o
o uF ) w_.__. S .y |H o0
pl oI K O T | o |
= ulo U o =
. K- Bl 0 = | ol
T — U= 1 WL op | T oo
u O_ ] —_ O_=._ . = OH_ - ~1 m
1ol = o0 | NOR L A
T A4 = Joll Ki ljo iy
L _ ool | Jo Mo = = on | = o
R R e N | | | I
| oF o = =l & |" w__.m_ >3
I R TR RK ol W_M J_._.k Mo_z._ =3
= uo & | ol Ko = | 5|+ 4 o | B
— —_ e LIL —_ —_ == —_
of wo o | M L IRl i = I g
o Ko om | X - o w0l 1) k- 1| M
p o M Ty Mo ow |l = TR
1 =~ oot T | & | ook | S = | K
1| e o B B (ol I () el = | R
— (o] S - - oll = N Jjo 10
o) - . | = ol | &d - = LA e wr
T ™| o ol Z | N | ojo
[s) - — oF | = o o 3 | —
- wr ro| oo mu ™~ e, nlum K0 = =< < =<
al U oog|ok u|m RJR m|on|ou i =
g o =|lw Flx o0ls Hlw|s °
e T IR T i 1 Y | o N
o | oSk m B X | Ko | T 0
Ul o i Mu
_ 5 R = <k - K
M K X K = Fo| R 0
_|__ o fol Er_l Jofd = _A._ ._Lo._|_
[=H] ._o._._ fol o ==
RI w2
ol

75




