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@EANER) | T @RAns | TN @xxes) | T @axes | 70
20220630 -
20230629 4 3 1 0 0 0 4 3
20230630 -
20240629 4 3 2 1 0 0 6 4
20240630 -
20250629 6 4 0 0 0 0 6 5

F1) ol Rulel oF AFAEE ETSAGUL 0T Aa Foe AAF FoR AYHAL

3 AREANTY L4AAARF)

FAaee] FAATe AR GAT W8S @58 A 8l (diskofia.ork) A 2HE A Abe] Eo
ANE BARNEE, SANN 5L FEFHAY] U ABF 7 E 2 AR £ Fo] wat
At AnA Et EAARAe] AEAR A 5o BRA A FAAAL Folge A7)
gg & genw Anw delsidol gyt

AFAFAEL sllF 7| &t FAHAFYES V|ehET HA oz Atd o= |t ek
HaTdES YHepg s FAolH, dxd FodE2 dEHe 4 19y de FESFYER
FA7I1ZE Bt AEHE o Ee WS YERE AP YT
7F AFAFAEHNATE
[T %]
=214 =224 =234 H2s54
CRil HZ2AHHL  2024.06.30 ~ 2023.06.30 ~ | 2022.06.30 ~ _ L
2025.06.29 2025.06.29 2025.06.29
oA o} = AHH] 2021-06-30 6.02 5.43 -0.65 - -8.29
H| 1 x| 4= 2021-06-30 16.50 13.86 8.12 - -0.05
TFan A -9 Lol
T [e) R4
elel 23 (C-P) 2021-06-30 5.22 4.62 -1.42 - -9.01
H| nl 2] 4= 2021-06-30 16.50 13.86 8.12 - -0.05
P O~
Fran g -2kl
491 23 (C.P2e) 2023-12-22 557 - - - 11.43
H| 2 x| 4= 2023-12-22 3.75 - - - 10.10
2222 g 5. =_9Q alo]l A~ &
(E)T B3-S ATHAY | 50510003 6.13 5.41 -0.82 - -8.12
H| nl 2] 4= 2021-09-03 25.27 17.82 10.65 - 3.91
/\}\E%%-%E}O }‘l’t]-
T LT
Melel 23 (SP) 2021-09-03 5.63 5.04 -1.02 - -8.35
H| 2 %] 4= 2021-09-03 24.88 17.87 10.65 - 3.91
FolE HEA 2021-06-30 17.08 15.52 15.86 - 16.74
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w01 24 OFA| OpS T SR TPERPA S [H] (R4 - 2HE ) =] D72
£0.00
16.50
812
065 -0.05
-5.00 |
10,00 =524
EERIE 2 24 22 a8 zl2 54 sEYols

< 1) ¥ 32X 4= MSCI AC Asia ex Japan (Total Net Return) Index (USD) 90% + Call 10%

T 2) HuX g FolEdE SRS T FAAE RyEE B4y 2 onjgo] gk E A oy

T 3) TUE M%) Y 717 B HAAFEA T AEtE Tl E AU

> 4) ?i»éﬁ- FAEL T 7|HEete] FAFAES VEHAHA R AL oz PG ot
AT ES e E FA9YH

F 5) FHIFEANEY A HAALD oF J3e HEx AAY FH FIFEL J|Foew ZATYTH
meld, 1 o]F HAAE g8 FF FY5AY e Aot U £F oS EE A A4
3 AbS “A 2 F 6. A FFAVFY 25 FarsAly] vy

F 6) THIFANEY AS A¥UFFdE aYITE RE FH O FY5ALE 5ste] &e
FAH Eﬂ‘(xﬁﬂ) g ez FAFYLL o] A FANE(HA) FoEde +EHS T
FApal g B B So] whd A oyt

U, AEHFAE Fo|(AAY]E)

AZ 139z | FZ29dx =39z | FZ4d9x | A2 59%
TR H2EHY 20240630~ 2023.06.30~ 2022.06.30~ 2021.06.30 ~ :
2025.06.29 | 2024.0629 | 2023.06.29 @ 2022.06.29

oAl o} =5 A AHH] 2021.06.30 6.02 4.86 -11.78 -27.87 -

H| 1 %] 4= 2021.06.30 16.50 11.31 -2.52 -21.04 -

Z2Zagn A 9 Zaloll

Jje el 23 (C-P) 2021.06.30 5.22 4.04 -12.50 -28.46 -

H| WA 4= 2021.06.30 16.50 11.31 -2.52 -21.04 -

SR -2l

94923 (C-P2e) 2023-12-22 5.57 22.36 - - -

H] 1 %] 4= 2023-12-22 3.75 22.18 - - -

PN & =_9 ol 2= &

(TS)TET” eI | 5001.00.03 6.13 4.71 -12.20 - .

H] 1 %] 4= 2021.09.03 25.27 10.87 -2.44 - -

FrEEIFH-2YUdgy

el = (S-p) 2021.09.03 5.63 4.47 -12.12 - -

H| 2 2] 4= 2021.09.03 24.88 11.31 -2.52 - -

H| o] & 2} 4k 286
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—— sl OpA | ObS RS RATS R [HICF A M 2hEH =D —@— B WA 5=

20,00
soo | 1880
1000 |
5.00 | 6.02 o—
0,00
-6.00
-10.00 +
-15.00
-20.00 21,04
-25.00
000 L -27.57
-35.00
2 194 2 24xt 2 3d= 2 4d=t Z 25E A
< 1) Y] 2A] 4= MSCI AC Asia ex Japan (Total Net Return) Index (USD) 90% + Call 10%
T 2) HlaA o] FolEdE F8EF T FALIE B B g v]go] vhd A ol gttt
T 3) wkAH FolE FSAMAETIZe] 6 Y mvkel A9 FoES VIAEA] of T
T 4) vHAY FolE STzl 6 JHES ZIFetar 1od vkl A(l8iE)ERA F2 EE
FAHAFF(FHAFAATA ) FAs= Ay AT 71 FY9ED VI FYES
ey
T 5) vAT FolE SAHYYT|] 6 NESE xFHE 1 od wwe F9(el8 ME)RA FA ks
FAAAFF(F7HAFAASTE )l FASHA Fv= AFodeE dAF 7Y FAES A FYER
kg rAgk ol Es SR Th
T 6) A= FUELS d9EHe 7 1 AR " FAFdER FAVIE S% o] FAAE FE
HE5dS Uehlls AU
F 7)) TRIFANEY AS dxdaolE adgEsE RE FF O FYSHESs s &8s
FANEEANE 7Ieom AAFUT o] A9 FAREEA)Y FolEde #8ET 5 FAAIE]
FaEE By so] 9 E A oyt
o ARFAT| T AT R (2025.06.29 71F, T 0 HHE %)
. FA54 b At .
R A e BNE 1y guza
TE O FA AR o LT AW =9 AgAt g R A
o 1t
g 9l 0 0 0 11.4 0 0 0 0 0 1.2 0 12.6
e (0.0) (0.0) (0.0) (89.93) (0.0) (0.0) (0.0) (0.0) (0.0) (9.36) (0.0) (99.29)
vl = 0 0 0 0 0 0.1 0 0 0 0 0 0.1
= (0.0) (0.0) (0.0) (0.0) (0.0) (0.71) (0.0) (0.0) (0.0) (0.0) (0.0) (0.71)
9 0 0 0 11.4 0 0.1 0 0 0 1.2 0 12.7
H (0.0) (0.0) (0.0) (89.93) (0.0) (0.71) (0.0) (0.0) (0.0) (9.36) (0.0) (100.0)
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BHFAAATY W, AEeht B F of YujEE WS AL 2 JRE AEF
st ool EsfE WA wel= 7 EsE i el slsun AEFAYAL
*3HHH”*”°‘° FEets Ae dRHEe oAb Eu IAMEARIE fels Zehelde
A= o

o
AN e dele AFEAAAE ol E3t Avhstel 1 EHF WG Aol Ak

[EAE Y]
HAFFAG A, Aledat, Fauju 2} - F2bF 0 A &AL, AHARE#E] S A 2 2@ ) F
Abis AAEA LY S8 FAG @k HE ol oste] Fxpate] gk sl S %%o}t— 45
o HZ 27) A E 8 AFUE (29l ked)
LG AR 2. &AM
FY 2024 FY 2023 FY 2024 FY 2023
3 =2 2024.12.31 2023.12.31 3 =2 2024.01.01~  2023.01.01~
A & ) 2024.12.31 2023.12.31
& A4k 96,209 88,943 A HT¢ 38,215 31,773
H] f-& A2t 2,785 3,876 9 H & 18,142 17,402
25 A 98,994 92,819 <ol (£4) 20,073 14,371
-5 5= 9,384 9,029 < 0 2,519
H] -5 - =] 1,155 2,260 IFeIn& 0 0
B35 A 10,539 11,289 737do]9(£=4) 20,073 16,889
AP 12,000 12,000 Edo]9] 0 0
ol o= 76,405 69,530 EHEA 0 0
HlA H]-&
BH v (¢}
AP A 0 0 A 7bA 2=0] 0] 20,073 16,889
AEZEA 88,405 81,530 ‘HolAl H]-& 4,198 3,490
A = 98,994 92,819 7] 15,875 13,399
AEZA ' ’ Zo]o)(E&A) , :
2. $LAHTFE (2025.06.27 @A, &9 99)
A =4 L - .
N A EFZA MMF E3A4AF &
ATEF 49 T AW FAAGARE oL o Al ® A
SE T 15,083 778 1,063 0 1,664 0 2,719 0 510 21,818

F1) FALY B FAE 84 AT FH9)

$8E QT £ So Y A AIANG 9

Mo

2.

3. 718 AUEAT BAA] BY ALY

7. A
1) 349 78

CRERCERES

F2 R ALSEA GEET FATEREA 26

Agx]  (¢12HA: 1588-9999, www.kbstar.com)
A FHo)A FxE

2) 8 4F

O AFFAAL] wE D p

@ AFEAAA AFEAAL SEAN B2 A HE Y AR o]

® AHFAAA] FFFAANN 2EAN BhE AEEAFA BuiF L o) FY AF
@ AFFALA] GEFAAL S84 Foll T A

SRR



W0l Yok Aok g T FHAF A

Ek
2l

—
- N
W
|
N
s =}
N
iR
ol
—

AHFAA LN A WS o)A - W - 507 - AT
PO wyHE A7 57

FAZRe) FBT 79

oA f AT golRte] 4

Fo1937 Agskel Ak o
3) AR 97 AY
[4F) QR G AL v

el BAAE Slstel W, YEEAT FAMWA, Ak wel AP
BARA T QRE HAS Fastolo .

@ NagAs FFEAYA] AL WY, PEFATE EE FAAA s EA

ol el o A g sl AFEAD A ko] Pl
A A BIWA EE AHE

9 NgAAE AALe e wsA,
A} Fiskel welstelok gtk o]
e,

@ AEGAE ARAN F FH, 1wl W A9Y A268xALZ] e AL e
PRA TRsel WA T W FeleAAel d|eatelo} Fhth

® AFFAAAL ARG A ASAR 59 ol i nyhwhy] Fol Bad NS
s A9 ARYAE W ARl Fss el mek g Zze] ARTAAMER
o9 5ot o} Fuiuk.

® AFFAANE Hyepshs ASdAE Aol whpelds JEEAALES e
SRAN, HE PEFAAL EE ASGEIE RBe g ANn Al e ok
dUch. o, AAEANLE GEHoZ 8yl st Wad AS=A W AdA
dere Agele aela ohlde

@ AFEAALE  pebdEEhs Askide Ao nwkwds  AREAALE 2
olal Aol ILf A4k Azjatel 4 ol fuT).

AEFAANES nEhpsts A4 1 ARFAVTY AFEAAL] #BE Au
A28 mfAe] ©F, A SgeE AEFAANN] £§ EE A} wojehs
AFAZA] BE iske] ol gtol A oh] Fuink,

@ AR FA
T AR W AT M) oy
— AR ERIA Y o] HYHA ] of
_ ﬁaz}g]mm/] A o] AATR| 9 of F
— AFEAARE HoP FABA of
— 71FHE Azl 438A 9 o
— A AT Soll e FEFAGAE o] FH
— SiEAFIRFFA T AGFASEL] FEE A VIS FofAte ols dE At

ol
o
B
ol

W

e ARFAAL EE AZGEIE ST ne
AIFAA ol b= Abd st S15AE B7]stofof

'Cﬂ

AEYATL W, AFFATFE B FAMEAY guHE NS SHAG T 9TE 259 9
Folgel ] £ WA WelE 1 EHE AT Agdol AFUTh ARG Eag A
g st 2% BANE oA mE AR AN THAE AN Qe A
ol JFEALRE o5 Adistel 1 EalE WAE Aol AFUH

GEED)

AEFADA, AR, FANA DA - FAFAG @A), Durrwe A D A@G7
AR AR BEEAC] B ol stel SR U EaAE wEee A9
ABAF7E Q= wol = irekel Esiul el Ak

. Qe sAle] #E ALY

B0 2 4L 2 86
60



0] % o} A] o} 4 75 7 RHE AL B H] (G4 -4 213 %)

1) 3At9 78
3| A s = e
(04538) M&EHA| F9 SA 266 stUHFELE HEAS 105
F4& 2 A=A (02) 6714-4600
https://www.hanais.co.kr
VEY Foo]x] -

YT L 1EHEY BRATE 5

st

.

@ YRAFHIYHALY o7
o) QREAYAS) ge Aotel Bold Fow s FARA £22 z

=]
S A% T EdE wad Aol gy

. AEEAT FHA ] B A

- A ol
2. G 7FS ALl #E ALG
1) 3AH9] 7l

3] A+ I AAH 7S KIS AH;H8 716 NICE g ool o AR 716
(03131) (07328) (07238) (07805)
e 2T e JEET e 45 e AT
F4 H 8237288 A =§ =267 38 =32 704 19 vFTU2E 61
A  Asultg= s shAl B 545 o el 7po] =g 25
(02)399-3350 (02)3215-1400 (02)398-3900 (02) 721-5300
www.koreaap.com www.bond.co.kr www.npricing.co.kr  www.fnpricing.com
A8 D)= DR =
2) F8 4F
AANZRZE AR A, AL WA AR W RHET AT, AREAA] S 4 5 w4
A R SGAREE) AL Boea olF o FAEe] AFEAIA L ARAL A AT T

u. ESG WSl BE AR

ATAR =

61


http://www.hanais.co.kr/
http://www.koreaap.com/
http://www.bond.co.kr/
http://www.npricing.co.kr/

o] g opA] o} =S AAF AR EHH ] (52 = A

N

%)

A5E 718t FAARSE 93 o AF

1. FxAe] A AT AMg

P} w= AR 38 5

1) FAAE ] 74

D o FAMEE A FARE FHHE FA4F0E FUh

@ FAAFAE W wm Aok, REANEY FA4EE AH A F o] Fage
olel ol Al A v Aol Gatel Aol S slg

3 FRITANE Ao BANFI At Aad A3eA 59 TR 4G
Folael A TAMT olABAZ Y WMol FA FF FAGE PAHE A4S
AR 5 AL

1o
o

?L'
—
_>‘i
ofN
M
o

2) FAAEHY 27 2 BN IAEY
© FAANE 27

FAARE S = FANES AT JAFFAGATE 2

— AFFAIAE FALAEANS B, #elshs AgAA B deE o5 T35
10022 5 oS &g At FAAFE ] HA3 23] olfE VA AU
Azste] FAAEE Y AFS JAFFAAA 238k A5 UHE ool FAAFIE
S3gelo} G o) AT AHEAYLN FHD A o FAREAS 23] A
Aakg AAA oheh ASolt 1 AEA Ex FolEA £F5el 10080 5 o4
SRR OAE FEAUNG S8 Wol FAGFAS AAD + AT

— EAAEsHY] APEAL ARAALel Selolol o, oEAANe FAAE e
270E EASGAY 2ol AE7h 21S wolt AW WS A8 AwE mujok gk

— AREAYA} RAARAE 20T ASdE FAGEAAL At 277 o] 7}
olafol ojgte] Fele] BANRE AT BANE AW Er AFEFNLZ BAsholo}
g,

© RRARIANL FAABH 2PE FANAG FlA AT Qe AeE 9D
VS AT AUE sk T

— REANEY RAASH AHHL, REAE FAAFES| HHol o] FAES)
Solel oA S SAE A6 AREAGAL SEANTE FAd sl
5909 0% G4dA o TAATe TAGEANE 2l shelok Bk

,4735#4 6£/K]-H HHJ
AR ENF T AP st s FolFP FA5e 4wol10]49)
T2 dojgty. urt, TAEANFT S5 FAY #F ME oA F3 FAAFE e A
ALeE o] AEA ko r Gt FAAT3] o] AJALake] T
kol e Fo)Fdo T 579 1] R AT &

—  FAARE EA A O}Hﬁ}ﬁ Mol este] ofAAE PAE = QTh i
As BF TFee Ao FAAES e 4% FYATt afe FoFdY T
Ao &l A= U]X]X] ofyst== o AAUS PAK st o] 1 g Sl
th & Aoz B 4 Gy
7h FAAN A A& E A220% B Al221F%0 A sk Wil whel oA dAtel] w3k F
A7 AR ot AAe] PYAE A ol S A
L Zbgol A ate] W o] T A oFoll 7] A ¥ o 91% Zi
0. FAAEHANA ARG WA olEA 22

29l 10139 7

il

4»
_|_,
m]I
o2,
e
4
19
of\
i
Lo,
i
:ﬂ,
)1
o,
H
o

ek 71 el oAb BESH] SAstel AWY A2202 R A221zAlA A E % A
Aol @ A,

— ARl dste] aAg AR FE RAAFH EAse] @Ad gAY Fo
A3k o}

— AREAYAE FARREY A8 JZVYANE S Au @RYAel Fud &

SRR



w0 5 o} A] o} 4 B 2 A AHE AL EFH] (4 - A 71 &)

Pt ARE FAGENARE eAU BAlol wAstIo} v, FAAE AFFAYAe
AN Fol AREA AW B Amel A BAE I7E 5 davh

® ANEAAE

— ARRAYAE FARFAL AN AGAZAN 1A% ARF dAA EN@
POl af@ FolTAe A4vh BAR FoFW FASe] Hue] must Ag
EAAF8 S A7 5+ Aguh

— FARES A71E A FREAIAE 3 9E 25 ol Ar)E FARESI(O]5
A7) FAAE I S GUThE RFstelol Utk o A% AVFAAFAL 17 A74A &
7154 E 5 o] 29 BAstelob FTh

— QNEAREH S Aol welel:  Al2arel AW AAMWE A3

A7VEAAES ] A dPE golTd FHRFe] 479 1o & wdPd foled
Fagel 8ol 1o]rer wa, “FojFe] FHEe] 5wl lo]E ol
T 1029 107 om A gstel Ao AFHh
3) FAAESE Aot
ol sldahs AFE FAAEs e oA ofstefof g
- AREADA, AGYA o] W= w, pe] Rl 9, AggAkel WA, v,
R, ARG FEEAG] B WE DY A 216 2o AT A 2 W D A
245 = A 5 Fell wpe} = o)) A %XVHLA Aty e RAFFAT TR o g ute}
T AgRAT T AlgdAt MR A 11194), A EHA 2F712H] %%(TX}NH% X
A 22 71308 o] QA S ol BAH o] Gl A5 Ao, FApEe] Fiel WA, F¥
FAE Ake] WA, A Ae] WA, %uﬁlﬂ 3 FARE o R WA, PN
g, FANEe AT, AAF ANAAE AT 7t AL aitw FAEe F 5
BB o dste Fo AL, L el FjAE HEsh] o] A8 Agdor
FEALI kel aAsh= AF
4) wrjuj3 74
© FARE S olAbs e of shupel sldets A5 ARFA[DAAA FolsAe FF
71%142‘7& AW e A717F afista gl oledd mes A7d ¢ ey
1.9 Al18g A2 7} 5 9] Hab ko] upE AEeke] WA Hm A 193 24| 2 o]

G R Gyl B FAAE e dejol wol(EAE
QAN oz o Aol e e S 3

% Al 193 ézﬂ 26& 7% < 9454 Aol mhE FAAEe] o] WhHjshs el xh
e Al 222 2ol Aok wilol Wl FolFe urE Arals A9
S =3

QAFFAAAE A8 FPh A ASole wEPTrizel waE @RE 159 ol
FANSARO R FFAL vhstolor ULk vhe, wieabFe] REsel vjre] 3@ &
= & wol 593719 WFE AT & AFUTh

. el Ak

FEAAI Y F90e Wol FAMES sk P, e AN FE A r|ze]

FR, FAAFA FANG B4 Ao, T4 B2 Ak 5o AfE FANELS A she

A9 ARTAGAE AgA ko] ok uhol whet FAAEA ] S3He AR HG 5ol Aol A
H

|1
@ % Aok

7

ooAR AR 9% 2 522 ardTY

D s WAEAUAREANS G Eaelm el FAREAAR ] aehd, s
APEASAL Bod EAvedd 2 EASAIAE EEFUh)lA G Fol
ofE AT AWOR 1 Fojxe] pEE NeAMel wE G- AR Ao} B
e zEe WRE AT £ AFUT o A% 1 ARFAIAE dEYPor Hahe
A3 AHE flE 3 olE Ads e kg

@ FAA Aol BE wE 2R mRE T & dE AN ARE e gaddh

63



] o] % o} A ob 4 G5 5 AT AL AV [H (54 - A 714 )

7
A | L

—  FARE ARt P AA

- oA NEAdE

— AFAFE L 1 BEyAA
- ‘F‘X}')\]E]—XH/?} &G A

® PFFAYAE GFFARES QHY EAolA B olg3hel FAlskelok Fvh

2. gAYy
D FEEAGAE WA - APEAE - FAAG A U A0S AU T 4TE 28
sho] FARel LS WAL Aol T LS g Aol Ak o, dabel
Qe A FFEALATL Y T2 HASS FHAAL FAN} FEEALE v,
(]

whel AdE @ wjel I AS oF Aol wge] Ade A et
S EILAYE AE AP BeHE ADIE ADTL i ol
A} B qdglo] Arjelel 1

PRt ol Ll ol (e
czlo

B FAATARAATA R AVARE  EBHS FAARAENEAAE 0 o
AAPAE £F) F FaAG B3l ARl A B A AAY FLAG] A4
e EAHA oo RA FAA EAE 4 Al ohdsh 2ol AY FAL £
PR Aglel SlFUTh th ulgel AU A AVt AP T dYgdn Tyen
o & F YN FHMAG 1 B4R AS FoFS @ W] 1 AL 9 ol
wlde] Aele A4 g
> ST FANIA Y Anld Angale] waele] ol FHAIAe] AL AAsALY
A9 A, A ZANTAY ARG FE 0 APATI A4 £t JFsiekn F9 sl
AEE FABAAL - A EE SR ATOR st A %, AY FAARAe
ARG EE T ARAFA Aol @b BA -39l ozde] JAHE Ao sl
Folsta 1 AUES FAF A, AP FAe] A5Q) Ei T (A5 EE FHAo]
291 o]4h9l ASol WAAHoR Ao 4B AF), AP FAUYAT AAAY D
A, olZe] Yol oF A% lEAD gAle] vzl
o, AR A

JEEALA, A mE sl NEA walel ade AVSE WedE AES
A7)ek Aol RRAAAE Bakshs Eelel A7) g

Felst 2%g AVGE Wl oAl A mek Fogfe] Fax i Felxrt At
AREAA, N TE AR GYAE 2A4AE BBHE WL ANE F Ak
g, oAl SFBAAU @ wATAY AFAE RlAt Ads AREAUA,
Qe Bl sk ARAE A4S Bass Well A7lgelo} Fhin)

uh. 71e} SRR Belnse] B AL

@ o HES FFTATE 5 4 @ FAANE AAE DAL o FE YTFAAA
we gl 4RE 87 & 9

@ o HES NFH WE T 2ga
Q7 S 9Ly

@ o AFEd FAMYA 2 JFAEE 5o SRFEEARANA D9, BASA,

& T AR 8 IE U (www.kofia.orkn)oll A #Held o= Ut
2. AFFAZIT9 A #F AR
7} 9584
FAFAAAE o] o= el agsts Afols AAfle] FANES st oF it
o] A HAFFARAE 1 AL S A2 1%101 9l gel ®arstejof gt
@ AlgAekelA A AEAF ] T8
@ FAAF3 ] FARE A A
3 Ex}AEre] 3] Z =3
@ FARIE T5 Hx
® ool F47F 1900l HE A ot A-d AREME AT b fle AeEA

HERg ez gahe 49 A9

B0 2 4L 2 86
64



o} e o} A ob 4 4757 AHE AT EFHH (2 - A1 8)

S EEE
o WA opsty FEANES 4 @ 5 glow)
49 AREAYE 2 AAGAE ANl A wnsholor F

ik TXWEH T
TS AT ¥ 1d A
FARNEE AAsta 1do] B

ugEel 75

A4 @F @ AFH} FANEE AAFLA st A FFFAGAE A,
ALz, AdEse  AFEW 2 7E sA#EAgSE #usabel XY
AFEAGAL] Qe Y ool x| FAFY ).

AFEAAAE o FAete] REANES Az A4F F oefdol HE g =
SApEte] TAss GRAUTAII T ARelol 150091 wwel A% 1 R 14
ol o FAAEE tHoly FFA Y REAUHAAyY AFANHoR WAPsH=
=48 A

o 53 2 eAREY A

6@ HOOe =

©

FANEE SAsE A% Wew AW L 04T 4R B4R ddE 3gsees
ERAEE A5t do 2 naE A e uX g AREE ATEXYAIT dgste]or gy o)
o, oW AW mE owAR AR W 99 AgrEA1RAdsse we o

HEAFEA7Fo FET 5 HFYh
3. AFFAVIFY FAe & ALF
7} A71B3A

1) 981X R AAAF AE F

[F QB ILA]

FBEFAda= AgFAAg B RIS S84 A= 71w ve
MEz  pRste]  ZAsti, W B 2% 2 Mg ol olg F89ds #
Fgarm g FAg sl AlEstoior duvh ATFAAAE ATFAA N #E FRRAAE o} 9
MR gEete] A stolof gt

SEANES AYEG EE FAIAA ALUEIY

CEAAEAN] S 8RR AGEA SA SEHAE
A 87 24 8 A1 5% A 2 50 He oA TAN AAle @ 0 AR AR

PrtalA] ol Aol I AMFE 3 Z1AE AR

s AFFEAA L s AN F FA] wujs e Ake] Setujule] wE FAFE) A
Ag el - F4me 2 HF

(AR 7]

ORFFAYAE EAANEe] Aavlvith g 7t 5o AR R REPAN(ClF "B R
T E A atolor .

-t A} ==

ol Al

A8 34

QAFFAAAE FANEA et
2704 ol *JH‘%E ERai
EApA e B A7 EE

-FAR e A7 B E47]%h
FAA e BlH]) Ei aal

thgel AfTE AT A AR A BT
m
=

35
G w g FAE E ol AlEsteioF gk

o
of\
it

2) AL B IA

65



)
2
ol

o
-
>

o
-
oX

N

2
—N
O\\l
L
-

AR AL [H (R4 - A 00 )

1

O AFFAYAE ARSFRIAEFAIRS] WEgS ZTHE Agetel AnAe] FAL
wob 3HAvTt 18] o4 P ool w-stelok gtk AWEE RIMF wP-shs
Agols AFFAFVE B BINE Fstol FALRY 249 ool A3 E:
A7 SRE Sl waon wistelol U o, FAAL A AHEAN Tl FAL
Felo] 100991 olstelAut FAAA A4S Farh g B APelE
ABOEA2GALES] Fol Wk FAHE AoE AT & Yor], TAAL FRRES

A5k 9ol 1ol whekol it
@ AdegRIANE B AL A stelok gt

— A ANLRE 3Agel FRHE P, SAVNY Y, AGY FRY
709 WMEY, HAY EE AWY F oln skt AFse o ddel
FAE] A A 2 AREAFAL 71 EH

— Ade AFARH AT AFUAAL A F 28AA A 2 AY 28 F

g
oft rir

9
Z&=9)A}3)
— 1EA @A AR Sshe Aae FRW @teln GRFTEAAN Fel i
Aol v
— A S8 F wE FA F, wulge 2 gEEEes ek sl aE
© oA RAR WERE 5 otelsl ATt e G AE SOl A Aok ohle
F A%y
— At AWeERIA ] FHL ARDHE GAE AW, AsAALEAAE, AA4SH
5 olg} u5E HAEAS WHOR BAF 4
— WFEPRTATE 4G e Agetel L8 A9EA W 190013 JFFAUA,
dujad),  @RFEFARH] QY FANAE  olgse]  FAs: WHom

AL ERINE B A
~ BNEARUREA) TR 44w ddsd $8eE A¢RA 3hUng 13 o4
AHEAAA, DA, BERFEEAUIY AU FAIAZ olgd] ¥
Mo ANEERINE BAE AT
— el AR AE
X]’}I\J'T': <) E_ﬂ}\i = —U—l?‘_s]’

A m& ml
it
—m
D)
ol\
)
1o
o
N
)
ol

3) AFEH - B R IA
AE AL FAIE] SATIE S5, FAAE] Aokt EE 2471708 R B o st
AT A gmRE 20d o ue] TS Alate]l Z|AlE AAET - #E] KA (REAAIE
yes ¥shes xu%o}oq Exj g Al wmiatolof FUTE Thb Exarl cam mEne =
Az clelg se felrh g Al A
T Asdyh

1) AFAATeFe 5
2) FAEe W
3) AFAAF3 <] 7394141 5
4) WA 247 A 5 & 7} 5o A
5) olsleAId ] Al HA F5 FATF Aol 1 e
6) ﬂﬁ]ﬂ/\}olq Mol A @ sfole] ek Ala)

7) 1 Hfell FAAE E&o}ﬂ o3le] FWo3l Ao 7 F§oQ3] 7}
ﬂ%ﬁﬂt GOzt Al ApakE T - e = L

Ee @l ﬁﬂ”° sskel A3 =

—|—’

AR - B RN E FAAA we A opy e

rE
o
>
o
ol
%

ﬁd
g

¢

SRl Al AA SH Fask g
el wmeh FASE AoE 48T &

whafol gt

4) 71eP3Y 2 AR

AHFALA - AR - g AL L QTR S Fg9987 Ass vl we o
Qrolpe 4% % ARE sl Bd 2L Al wAsAL A EdAE ol gt
F A 5ol ok,

. 54184

B0 2 4L 2 86
66


http://www.law.go.kr/lsInfoP.do?lsiSeq=178007&chrClsCd=010202&urlMode=lsInfoP&efYd=20151230#AJAX
http://www.law.go.kr/lsInfoP.do?lsiSeq=178007&chrClsCd=010202&urlMode=lsInfoP&efYd=20151230#AJAX

0] g o} x| o} 45 5 A AL AL EH[H

1) AFALAGA T FA

YFEARAE AeAGS WAt s A5t AgAs WAL Adstelor gurh,

o135 AEAS G chgel Adshs Aol WAL FARTIH Aol F Ak G

O AFFAYA, NG ol Wi w7 o] F5Ee A%

@ AEdAe WAFY - BE - BT, AR FEEALD wF 9E
AEA216ZAN A AR AR AP E A A)

® AEArIne W
(FANEE BT Ao T gl ARA AN BAS] Qi AiE A e

@ FANETFF WA

® F8 FARAe] Wy

® HIFAA WA

© dEATAAgo s Wy

AojhF ARAe] A%

ARTAGAE ASAFS WA A9 A Foold B ol§ste] FAlstelol s,

FARE ] Aol mek NEAFE WAR ASAE B4 sl olF FolAels B stelol

e,

2) FA FA

HAFFAAAE vhgol sdshe Aol @A A (RFALIEY A5 xF) AAglel
AFFAAA (www.barings.com/ko) - Fufs|AF = 3§ F A1 8] (www.kofia.or.kr) 9] Q1EIY
FHlolAel  FAEtaL HEFFAGAL - Aufs|Abe] E - A g dgiel AAStL HALHE

o] g5t FAA A Fuatedof T,

D RAEEUA WAel sl A3 o Add AR Sdepads $44@e0
WA e B, ARFAAN L Freh Rl FE waeh

o ) T e 44 5

© WEFFo] A AL WAT A% 1 BA D A

@ AFFAREIY A E

® FAUEAe NA
ek 8 el Y EE 389980 gl W WAL AEArere] vl o
FAMYA WA, ved 475 5 AN RS wAss 4%, FAesAde wiel
9t AFEA W A1282A3F A5 Wk FANHAE WA AFE A9

® AWFAYA P 2 pAYY B 9o I - Fh

@ AFFAYA T AWATRANA} 7 EAS AR HPe] ol WMASE A5 1 U

ABAFEAN T ohd AFEAF(ESFE BY FARE Iz mgd 5 ods
AHFA) P2 SAFUHZA 84 2 AY olF 1de] i do fwele] 5004 vl

AL a1 A Y AER7) T O]AEHX]E] 2= Q= A1l
@ ARFAFEATTIE obd FHEAV T AY % AYH 3 1de] A F
ealo] 50009l Wwel A% o ApAa AT AAFAI T AelaAE + aArks A
© el BARY] FAwgel FUd d@e v Agon F4AA87 %

3) AETAARY 92H BAo] BF FA

© ATEAY AL AL ok T2l AdAE Dehs A5 ldd B L D

A 5E Tl met FAsoF Ptk

C oy A 87 A 2 % % 3 ol whet FaslAagel tiske] AAS Qs % oA
FAAL WA WE W AR

o QAAFAWIRAN ato] G AAS WASE 9 W A 87 24 7 Fol W o Ane
FAAL GA WE D A

o ) AATARAEA tate] | AAL HAFEA] ohF A W A 87 A 7 ol B

O

ARG PASHA o FAH AR

@ AR BE FAE theol AP Wel sl Fuirt
JAAS AAsEE FAL wA Pe]l FUPFWAL Aol AFEAAAE v
49309744 AAAE 49197 E 197 PR 2D P g 52 FANGES Batel AT




o] 3 o} A] o} 5 2 A AL A BHH (54 - A8 3)
2

4. olABAA S Aghel B AR
LR REDEERERE AL ES
3. AREA TR Adel BE AR AT Qe

o. TG} AR 71E
T % R R R B B e
- A FEA 2 AEIHAY AAVES vE F5Y
s H-&
1L AANF 5 F7H 5 (brokerage fee)= SHAAPE Aol ofgh
2P L7 o] Folx x| @ar Qlo] A WE Wi HE&S FdF
2.9]&(Cost) 7Ide @A F/l45-5(brokerage fee)= 3d+AIA &k, A
Ade] w2 AIZHH]E(timing cost) ¥ A A e wE 7] 3] 1] & (opportunity
cost)S F¥Fsto]l WA ME A5 TMIAPER A #H]&(Cost)o] EehA
T US
E2=H
N L, " 35
XHHE}%ME 1. 57k Ay &g Ad 590 %?ﬂf\} AR 7HE Fad an
° ew 2. 57/03 ke "’ aet N BEAY sHS Actste] A A9 AA

. SAA Y
LEAsIAL) AT, TR 5 0
2.0 wlol AHAHE 27 FA JsAe] g FuEE 3A)

- IARE v BEUE R JEuy A, ofd el ~E (Analyst), E#lojtie] H = (Broker)
W 7}3] o9 FLPF/‘r SN S H7F sta o 271 A SEAE A
- AAC g TAIAE AdgeY 7] (guideline)S ¥E R HAH3FaL 2o 9l

= o BHX
o= '1_'74

5. AAFAYA LAY FAol BE A AFAY G

6. 9% WEFERA7I T B 271 714 A AIAE 2le

68



o] & o} A o} 4 -7 7 AL AL AL B (41 - A1 7H )
=)
[E4] &0129]
& o S
cgragr | Ol FF e &4 S3 2ho2 wEed A4 ANE AW FetEom &4
TETTEE 9o A AL wehe Aew FH L HAAFE ol ol £k
NERIG RAAAE wepeshs SAE BEUT
ggeag 29 0189 FARRYE A% mastel 34 B4 FE Sl FAsdel 1 o8 Ao
He ARl A EeFE A wE
e AYFAE TasE 72N QAo JeRAr) e ANy 54 Asen
e 2R dRAeR RAN 2 FAHA oo dEg,
FANE AGRAIASL AERIATE Qe Aol o8 wEolAE BEE Wikt
AR RASA APARZE wEom T FUR BEolE BEE B,
s BEEARIES] AR FAAEA BRG] wel U FE FA0R 7434
TATE  zam gaw Ad,
EA Ese £8 A3 2 RAARS g9 2aesd foz wARY
=R TLE _
TERETL gawaaae sow o14g FUGEH, AW Sl FASE Buqu,
RAAFRTETE 54 Aol Walo] AEel $HT NS BHE St FAUTFOR Az ARalo]
ANTF AR el A% g WA Adsh Aed AesgEAaEdvy,
FARERANL  ABRAAE] 10%F 234eo] AN e mHow AARE FAL 4 2
g R
H L X125 E
TEUHETA gawaanel sow ol ag wEA L FEL B9 $H) BAGE BeE B,
TS ALR]IBLE o _ _ _
FSEET a9y wmed 2u wE0 2 5940 S 4990 Rk dms g
SHANATE  QREAATE) 500 SUANEN W FEAS AT EAR AL Tkl
AT EASE AsE wsdd.
o A s E
VITEAET  gavaas ans 91gedEl P 458 By
AT EAAE AR A AAEA B bsd Asdd
WA s 2rksd Asgi,
4 1R A Welo) Abed BEs g,
Bele FAuE] 2YAs@sIbe] #Ee] Un o olFolt AdE 4 gl A=gu,
pge | BESE BEEADE o dmdn fhss dseeme p4E A4S 99
AR ggd gmss vAse 9R fEAANT EAE 5 At
£ weIdsdsz 2t dESds Asd st d@s ol A
ey OEEAANEE AT OE weise S4E AAE A8dt 4 wdn. we
eme FrRe Aol Feaw JEbAe d2A AEHAw 74 Feae shue d=m
479 BY £eHnE ANeE 0 A7 dEe sATID.
Ngrkd A=e) Adesd QW eadsel gok MAny By Fo fuA 4eHun.
Awolm W= 98 R4 % AN Sol FAse] WA A4 Aol B
WEes  As oA T4 2 AR ol FAdel A T L olAE wao,
o FANE] £8 W wsh wuw et o T EAALe 24 2 BedE
v GbE FAAE AReE weUth ot F4 Q&w mAHE, Aol
o o] 2 2 Ak

69



N

Hl o] g ol x| o A5 S AAF AN E [HI(FA - A4 9)

AFFAGARST, B SAbR S, AHPARS ol JgFvh BFge FEr b2
A= sl durA gy
R TR egAde dgstel wmel Astelxl AbAMAel uwheh AFFAYAA
e AFHE REE ARAES 9 218 F58 FRASAAT A7l Hsdyrh
AHFEE AE Y A R wfarel AR vE Y
FHEFE A= S A FARE weae] ARk vg g o
Aok 713 ol Fxe] AEE Aujd A AT WHF FHow B dFHow
Ao pR Faehs REaU ol W= £ g W= du) A hads oY Mg
Zetelel AAE Y Habe $RE oA s Aakel WIEA BU.
1 AFFATFE] oA, A AGAGE AdT F Agugle] AHFS Al
° welshs e AgelTta shn, Aty Sl A%
a7 AES 2EA7)E A9RA TR Sk fARR A Y

Bkl Fm sy Aol w1 EL Mo} s AL ekn Furh AR
o) o) g 7Y 49, WA EE JFEAYAE 1 BeaTo] $aor g
W AN FE A QPN FRAE FARE A9E A
A

FAEe] meA oA} AAE

g,

o

R R R e
AFEA e A% Babd EE 3EWE 6 A4S B8e] FolAsel WA FAAGE
FEEAPE 28, LT 5 e ANY A= TS FEEAPI RojaE 5 A nHh mE=o)
Aez= Ak, Aew Buk ofue} o]yt IE=E o]&ste] W= 7+ AR digh 3|7t
7153

tlo
=
)

A5F EE SYTAL AT W, 3 AFAE 2 AFWE A} 2R A9
s
[e}

Ll 1
kg dastel Afeks AL wPUL dF S, 22At Age we o
ARAF BFEDANA BASE AFL AR FAL WA BUh ot AFe ARSE L
1S QA Plel AEe AFEn A RSB Y 10 D)ol YBHOoR ol

= e B R T A

MAras Helslw s As g waE A8 gAFEe AFUUd. o
MEA%  Active HEE T mlwAS o] E3 £olg BEE sl Qs
53¢ 2o gu

v Z1d7E aATEe Meads 9V S dzudsirie ofHsts AdE
] =]

_ll

&0 B AR & AUt
ABBAN el Ad BE AL @A AN v gAFE AdE 2P
AFAFAR  FARAL AFE wAsE 49 v opgw Ade weh 94 FoAF A5E
AL A7 5 Qe ALk ol AT
. BAE, HAHE, AR, AR, BAE, dUA Bol &8s BE 2 o BES duw
SEE O gel AzsAY bEe 2F 52 o mgch

A e EHeld 7o BEAS HEI} oHfsiA FEHe Ats "z W
AusEaen Ve waE, Z1ge) Qgel s Aol MR = R Pl AR w7ty ol &
eSO ney & ogng wrlu ABS £ Bs A dMdozs, Ag zdo fol4e
Aae = dsych

AR E B EY A IR o] Rl FAoE AEE F e Ayt FoAE AAE

L A=)
FAQUES 54 T4 Y A Adel 4 4 At PeEAm, Wl SH4ER
FAYUE | Fh FAALE e 49 Hde] Abm B 4 9t Aelsh vold AEom S
FARYT A 5 Qe AFS CZOUE, B 5 A AFL CFE gA=Qun

70



W0} o} Al o} 4

&~

deHet: gRE GHz FAE AEoly] witd E=Fol 3go] "ojNu xS
Al u}e ée‘)Ol DA = syt wEbA oHSM FAEE dEse A8
hisd of & WFd we &4

WoAgE R) 52 ol§F
g AR g

o,
0
,I
i)
_Y&
a
%
dff
rlo
rlet
i
o
r

Aue AAHE 2ol A

A S 86
71



