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gggj?;g} - 0.001 | 0.001 0.000 | 0.000 0.000 | 0.000 0.001 | 0.001
gggg?;g} - 0.001 | 0.001 0.000 | 0.000 0.000 | 0.000 0.001 |  0.002

F1) ololwule] S ATALE EFAGSUT. 0D 43 FAE ANF AFow HJIAEI.

O FrEFF-2ATAY(S)

A

ARIES AN & 17bd b
7]17¢ AR (L) 3
T ga AT 2 A 2 o+ Fel
(BAA E4= (EAA ) (EAAES (EAAES
gggg?ggl ) 5.59 5.28 0.00 0.00 0.00 0.00 5.59 6.53
3822(1);3:: ) 5.59 6.48 0.00 0.00 0.00 0.00 5.63 5.54
gggg?gg:‘l ) 5.63 5.54 0.00 0.00 0.00 0.00 5.63 10.57
1) ol o] 93 ARARS EFaGath /T el AE SFos ARG
& FrErA T -EE el E F(S-P)
(ch9l:Rks}, wukel)
Nz Ao SR %5 \7he
717¢ AR (L) 3uj
_ 2 = _ ‘%]'_}F = = = = E=C1l
(EAA 2 Y @A 0| @RS 0 | @ARes | P
gggg?ggl ) 0.01 0.01 0.00 0.00 0.00 0.00 0.01 0.01
gggj?;g} ) 0.01 0.01 0.00 0.00 0.00 0.00 0.01 0.01
gggg?ggl ) 0.01 0.01 0.00 0.00 0.00 0.00 0.01 0.02
1) ol ulel o g AFARES EFEAFUCE ZIbE Fa gHe AE Vo s A EAFUT

3. AGEAI T ¢844 (HA7E)
ged FALHE o AN HAYRE ushd B W] £84%E wFA: 3

KX
ohduth. of HAFFANEe] TAgriel BAY AT g FTEEARN AAFAAE
=1

(dis.kofia.orkr)ell AAE a2, EAMNA & FxSA7] vty ddd FoE 9
Awmd FolEdd 3 FERE MM Ee FRAEAY AAV|EIER AMAI FoER A
FAAA] F)ES A vE F JdornE HER FRlstojof gt}

AFTTdES T 7kt FAFES VEET WACRE AtE FAow SVt T
BrolEs s FAYUT. A5 Fo g9 A% sdEHs 24 1d7ke] g FAFYER
FA7ZE et AP AE 5 WEsds HElE AU

40



Hojy Zejo} AUE F

AR AT B

1

7h AT T A EHD7E)

[T421: %]
214 =249 F=34d 254 )
=z = = i/\é o g%%}_o]_?‘_
T H2AHAY | 2025.01.01 ~  2024.01.01 ~  2023.01.01 ~ | 2022.01.01 ~
2025.12.31 2025.12.31 | 2025.12.31 2025.12.31
2] o}Al 2 E 2} 2014-03-05 92.60 28.60 27.37 11.60 8.31
H| 1 %] 4= 2014-03-05 75.63 25.94 23.49 7.96 6.63
FraAH-2 X3 (A) | 2014-03-05 90.02 26.79 25.59 10.03 7.37
H| 1 %] 4= 2014-03-05 75.63 25.94 23.49 7.96 6.63
FraAFH-2208((Ae) 2014-03-05 92.60 28.59 27.36 11.59 8.48
H| 1 %] 4= 2014-03-05 75.63 25.94 23.49 7.96 6.63
SR -
22ho13(Ce) 2014-03-05 92.00 28.39 27.23 11.51 8.37
H| 1 x| 4= 2014-03-05 75.63 25.94 23.49 7.96 6.63
Frar YT x el
ele = E(CP) 2015-08-06 92.37 28.47 27.21 11.54 6.79
H] W A 5= 2015-08-06 75.63 25.94 23.49 7.96 7.27
FTrEEIEF-
eobolziw2(s) 2015-06-29 90.75 27.30 26.10 10.48 6.27
H| 1 x| 4= 2015-06-29 75.63 25.94 23.49 7.96 6.89
SRV -2l
elel 5 (S-P) 2015-06-29 92.59 28.58 27.35 11.59 7.08
H| 1 %] 4= 2015-06-29 75.63 25.94 23.49 7.96 6.89
TFolE HEA 2014-03-05 22.54 20.82 18.85 18.66 17.12
1) 1] 32| 4= [KOSPI X 100%]
F2) HluA| 42 ol EolE S80S T FAAEC HEE B4 9 ov]go] vk E ] ohy gt
F3) FYE HTH (%) A9 71t T JAFFATTFY ddtE Y EY ARy
F4) dFT FYEL AT Vg FAFYES VETEoR A Aow it Y
HA T ES HEdE A9
F5) TRIFALE] A9 HAHA o]F 7L Hx HAAHE TF FUYSES VT oZ AU upehA,
I ol% AAE b2 TF FUTA VFE Aolvl AdFUT FH FTAHE A Y #gk AEe
3l =, kA1 7] mlgY T

F6) FRIFAMELY 7 aYEE RE FRY FUFAL FUS 2esE
FANHANE 0D ARFUL of FF FAAHAM FAFlE SFUFE 5 FANE
B3 W ol weHA ohgut

mH| A==

B

u
53]
i
1
oz
ne
i)
ol

41



1] — —Z -
e 3

2o}

A

O

o}

ol(AAZIE)

N
W

—

Al

o

=4

B!

[ %]

l W M o ® © o = ® © Mo v @ © o
= e%n | 2 © ¥ 9 o © o © O © 9 9O 9 |©
XISo? | o ol o ®w| o o o ol o o o o o |m
.u-.._ - N ~ ~ ~ ~ ~

pag
i 25
W No

o

S«

1 o ol o o m o m o © o o o x |o
el =5 | 2[R © © © @ B © % © O ©Q v ©
XIS | & |l w I & | & S| & | 0w < & |
2 B o B o B N I N Y N B B o B N B N B Nl N R N N R N I SR
4 1. 1 1 1 1 1 1 1 1 1 1 1 1 1 1

A
¥ 88
L

o

QN

1 g ol o ol o o & o ® ol & o ¢ |»
mleHs | @ (NN N O N o NN NN O
X | & ol o o « @ « o « o o | < |
gl 1»M N ~[ N ~| N v~ N «~ N v~ N v~ N |+
= &8
(] o

o

QN

1 © m v o o o o m v ®o 9o ol o o
s | Q@ |© M 9 o 9 o 9 v 9  © v 9
NI SC | & ol v o ol « o « o F o < |
.w-\_ - (N ~ ! ~ ! ~ ! — ! ~ ! ~ ! ~ 1
N = 1 1 1 1 1 1 1

Q<
LA
)

o

QN

1 o Ml o ® o o o o~ o v o o o
=5 | © © e |9 © |9 o o 0 |© N~ © B Q
XIS? | o w|l o vl od V|l o wloa v o vl o v
e <N o N O KO N O No N~ O ~Oo |~
v 88
| OO

QN

= W W W v v v v v o v o o o |o
° QU QXY QY QA
RO D D D D D D D D O B © © © |©
T S QP QU QI U QY|
N < 9| S| F I | O O O OV O v
~ ~ ~ ~ ~ ~ -~ ~ ~ -~ ~ -~ ~ -~
T o ol o o o ol o ol o o o o o |o
N N & d & 8§ & ] & N
< ) )
B0 < o A
o/ B oy or
w o B~ B PN
= = 2| A of G n o) &
z* X OI* iL _) -C IO\ -S
0 i) _ _ Y B ==
7 T TRl mowu A s
mm A1 AR T AT B AR ﬂaa A= ok A A ﬂﬂ‘_ A
R LR B el e D el i e
T R[4 R+ BT RN RET B
= A B A e N T TE= R

1) H] X5 [KOSPI X100%]

9 oolE SAWAATIRE] 6 7
dEF7HAEAASH

]

apEA
F ¢

)

4

=
nn

X =

al

—8— |

100,00

30.00 F

60§

23597

213 A

nJ
|

=t

<

33 o

,,) | -
oo

<

ﬂDO

42



Mol ol ME FUARAAEHFA)

1

o AR EAT| T AT E3(2025.12.31 71, G NREL)

A e
s3E R I AbZ ol
e 74 A ol | AFFATE | R AF e | AR
g 9l 0 0 0 56 1 0 57
T (0.00) | (0.00) | (0.00) (98.98) (1.02) |  (0.00) |  (100.00)
a7 0 0 0 56 1 0 57
B (0.00) | (0.00) | (0.00) (98.98) (1.02) |  (0.00) |  (100.00)
() W AFFAZ T AR b)) vEs YEbg U Y
T 2) ole FEAAETFSACD) R s Y
T 03) AAGES pAdEe Ade me ST @ANs wehd, ANaAdE gk
<l

3
A FEE AR TIAE U

N

shwl, 4ol E Bohel(BEA ko] )
Aol 7] A g,

" HERASH
95%

rr

43



Hlojy Zejo} MHE

L

ZAATAA

(F4)

AR, ARTAIT A 3] @

1. ARRALA B A

= 70 9))

14+(100%)

@] shelok s,

7} AL
3|+ H| o] P AP EE-8 T2 3] AL
F4 2 (04523)4-&A] T SA 229,75
ﬂ%ﬂ (02)3788-0500 / www.barings.com/ko
1991.07 o Alzelole) FUEET 59)
1997.02 of| Al Z &) o}-E2 —Erx}z}—r A (A2 309])
1998.07  Exojolqm A3 =
. 1999.02 AALe-gA} 37 HE 9 2 (AR
Aped
HAaE 1999.03 SEl Investments, IFC o} 3=k
2002.04  AEF ZAHAET 120 )
2004.07 MetLife Inc. HoId|ngs7} A& Q14 (34.0%)
2013.03 Baring Asset Management (Asia) Limited 7} %] &<!
AE= 12091 ¢
FTE3 Baring Asset Management (Asia) Limited 100%
. F8 47
[FL97]
@ FARIEe] HA, A
@ FANES &, &&AA
® FARAL Arke] &&
(A& 5]
FAL B Y] HFFAGRE e dEjAte] FoEA [ FAANLNS

olej& HZslolof gt}

F A}

Bt

44



Hlol® sl AUE

(]

JFFAAA7E HE, Al EQATA Sof uE= @92 AL 1 gRE A5

sto] Folzpo Al £ WA go= 1 & ware Mole] glHxuth A 3

SAMBAYE s Af BAHE ol EE PA@AANE fae Edolds
T L oS3 Aty 1 &S wate elo] gL

|

D)
A/EARA, AR, EAu oA} - EAE G @ F AL, QaARETE EAL 2 AP AL
B ARART FEEAG B WE oleto] EpA] Oidt Eau e Fass A4S 7

AALR7E Qi wel = Aristel S-S Ak

o H2 27) A E 8 AFUE (29l ked)
L9 YAER 8 ¢F & AAA
FY 2024 FY 2023 FY 2024 FY 2023
3 =2 2024.12.31 2023.12.31 3 = 2024.01.01~  2023.01.01~
2 A & ) 2024.12.31 2023.12.31
& =2} At 96,209 88,943 59 38,215 31,773
H| -5 24k 2,785 3,876 Gu & 18,142 17,402
PN | 98,994 92,819 < YolY(&4) 20,073 14,371
e -2 9,384 9,029 AP 0 2,519
H] -5 - =] 1,155 2,260 JHIv] & 0 0
BAZA 10,539 11,289 Aol ol(&4) 20,073 16,889
ApE 12,000 12,000 EWo|¢] 0 0
ol o= 76,405 69,530 EwEa 0 0
= HlA H]-&
A} -2 A 0 0 F 24 220] 0] 20,073 16,889
AHEZF A 88,405 81,530 HolAl H]-& 4,198 3,490
2 2 271
AEEA 98,994 92,819 o]o) (2l 15,875 13,399
. $LAHFE (2025.12.31 @A), &9): 9K)
AZEFA =4 L - N
- AL EEZAE MMF £33 x4 = A
NFER FAY EHR AAY FAAGADY o0 T B 2 A
ey 17,803 1,042 1,107 0 1,563 0 2,964 0 0 24,478

F1) FAA] B FAARE 282t A9 A9

2. E&HYE G5 3 T B A A 9
3. 718k AFFA7T #3|Ate] B AR

7h. A8 A

1) 34k e

JAE BT HE Y

Fa E (04521) AEEHA F FAAE 24(0H)
A A (02)1588-7000 / www.citibak.com

JArEY  AHU FHolA F=.

2) F8 ¢F

o o] & A AT 8- 8-
45


http://www./

Hj| ]

9 sl AYE FAATAAEFA)

PO ®LOE

—

AAake] By 2 e

Adae] AFFEAAL 28A Aol

el AFFAAL 284 Aol o}
2844 Fo
].

—

Aake] A5 8 A Ro) o]y

L
AEAZA Sz @ ololFel AF
ksl

—

AR GG A
FApA el 4 s ol
wago WaEE A7 53
FAZAY FBFe] £
o it Siolite]
FHAUIL Al ;A e AT

N oY oY oY o

ool o ol ot ol
R

m

3) AP 975 A

[¢17]

AEdARe] o F= gt Zsdydh

O Agdat= FAAE skl W1E®, JAFFAreE, FAEWA, AgAt we AZS
dYAmA 2 f5E AAs Fdskelof dun

@ AgdA= JFFAAAe] &AM 1Y, ASFFAF Es FARAE A ke =] 9
of ol wietel L AMRS Elstal fwke] Sle Agel= %lf}a FAA AR vkl el
wE&AA O] HBeH T = ABE QsteloF FYth

Q@ g AgAts Ade] aFgALt, vE JEFAAY Es A3ARRE Y w2
Ak FZske] dEfsteof Syt o Fg- HFEAbAbolgE AME I fEAE W] sko]oF
Fuot.

@ AggA= AgaAas & oS3, 2 vl W AdE A2e8xA1%e] Ak s Al
A AR skl HEFFEA S R ﬂ%‘lﬂ‘i‘ﬁxﬂ%ﬂl o gafofof .

© HEFAFATE AgGRA A Arhe] HSAE o old Ex= Bykedy] Sl Bad AAE
= A5 *15“’*1}” WA XﬂZBB}_ZﬂZ%OﬂH ok Wl we olE A4
A FAAE 2 o] 3 o}CﬂOlE .

® HEFAANS BHyedyste AHPAE Aol BRyedtysie JFFAANS ALY
A, e JFFAAALT B AAESTH By EE Atd AgstoiM s oby
AUtk gy, JEdEAAHAS aE&Hor 837 sl "ed AR W oA yH
2687 A48 e A AstE Aol 1eskA] oby gt

@ FAEFAANYS BHyedysts AgEdAE ARle]  Bykeddss fJEFAAE 2
olaj AN ALF AT Afstod = ok Hut

A7t Baedysis Agdae o JdFA7e A3 FAAL D #e dRE
7ol afgALte] &8, A7V &8sk @%LEZ}ZH’&A & L= A7 s
HAgFAsde dvfs 9fste] o] &stofM = ol HuUth

© AggAte] A
—  FAAEAMTE R Aol FgteteAle] oA
- X}*J%%EFJM o] A 7gghA o] of -
_ ﬁaz}g]mm/] xl—/ﬂo] 7517@?_]—;(_0/] oql?—
—  AFAAe] B7E A A o] of 5
—  7Ie7H4 AbEo] AATA 9] o
- RAA AALT Tl I JFFAGA] ol P
— s AFGEFA T JEFATA] FopEd Al 71E FoAe ool A vt

g Aol ol

[

A A7 W, A A B FAAEA Y] fE s S sAY O AFE 42E3] o

Tl Al EaE HAA wol= oL 5:—811%— e 2“0‘01 Ayt AEPA7E Ea A

S FHEete A9 #EYE oA e AAHEARIEE fde Z3hAAR AN A= AF

e JFFAGAE o5 Adiste] o EE v #elol dFuH

[ ]

H o % AR 2ke--8-6)

46



Woly Feloh AAE FAAEANETFA)

A, A, FAN LA - EAFE AR DA, DA A R A @ A
ARAGH FEEADN BE WE) ostol Fape] it EMRAYS wekaks 43 A
A7t gl gl ddstel Saudage Puth

2

. QbR sage] B A
1) A9 e
AW sAsAn 2

(04538) M=5HA 7 SA 266 stHa& 1% BEALS 105

Fa 3
A (02) 6714-4600
https://www.hanais.co.kr
Sk REFE-= DR =S
2) F8 HF
O F8 dF
N1EH e AR L J1EHE e FRARE SR

@ GARBYIA
AENA Aol oF 9 ARTAASL e Aokl Hold Som s FAANA £4L
zAshe A5 1 EAE WA Aol dEvh

_,_,
lo
o

i

. AREA TEAGA BE AR AT YL
2. AARAL A B AT
1) A A

3| AL =24 7R KIS #4133 716 NICE F lojol@ o TR P 7R
(03131) (07328) (07238) (07805)
e F2T e JEET Ao deET AL ZAT

T4 R §37=88 S AH§ =64 38 3= 704 19 " U2= 61

A=A g4 s B 34 o Zl7te]l=RlY 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 RIEE = DR =
2) 8 9%

AAAFE AR A, AW B Am L FNEF A, AT
A 9 SES AL ke olF of FAAE YRHEx

z?

AR e Hehe AY 5 R4S
&

A g AR 8 Ak Al

=4
o

47


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

]|

oY melol AAE ZUAFEAAEHFA)

1.

7}

1)
@
@

®

AsE 7|k FAARSE 93] Do Al

AR Aol B G

FAAEY 5

FARE S 74

o] AN E AA FAAE FAHE FAAFIE FU

FAREHE W £ AR, BEAAR] FAAE AH A F o T £
o zte] olsje Aol P A= Aol detel AT 5 ALUTh

FRYTANGY Afolt FALEIAS) o} Wa @ FEA 54 Fhel QYFATA
Folgl A dAMT ol BA A Wl Fo FRe FAGE FHE FA4FE )
_»]6]— 2= O]/\]/]]q_

FA4A529 27 2 02W BAPP

S8 e] 47
FAAF = FANES

— ARG A .
510085 5 BE Afe oA EAASHS ST Q9] ]

Aol FAAEIN] £0S 1 JFEAAA] 8HFE A5 14D ol FAAEFS
g ngstolor @tk o A% AFFAYAY JIF AR ol FAAFAE 2P I
@ WA ANA ohstt Aol 1 NEYA Bo wad £o5Ael 5 Ao 100
ROl 5 oS HAW FoAE FEAUN £AS Aol FARNFAE AAT F A%
=

— FARESY APEAE ARAAL ACstIo} v, AFAAAL FA4FI ] A
& EASAL ol 7k 9 wol o AW YAE 98 AWe muo Gtk

— RREANA FAEANE 20 AN FAAEHAL DG 250 Aol 7 5ol

Aol diste] #olol BANGE AAF FANE AW EE AFEHENOR B ske]o}
Yk,

— BERR] RAAFA AAS T, REANEY] FAGE ] BHo] o] FAANEY
ool olsA AL WAL AT AFFAUAE LEANLY FAAEIG EAD
AR AR o EAAe FAREAE Adstelol arh

@ 947 WA

=~

;ﬁ
_l
1o
N
_1
, o
E
o
o, 1o

— EAREAE BN oA AN Fussh wAH £1F F
FE AW g, (ARAGT FEEAL) B
A slo] pEAto R F3 FAEEe) Ao Akl Yol
Slsh Fan el Euel e 2o 10149 £ A 4+ Ase.
— FlARE S opishn Ane) sl Sdne A & s v e 2
A% F BIGE At FALEHA SAY Sl £fA FAgd T
Aol gl FFE 0124 RS G AR GAHelst o)
h @ o ¥ g
b el Al N A220% W A22AzeA ASkE el Wl &AW WAkl B
@ B4} 9%et oA0] AAHEA opIHL A
oo A el YHEATr AAs 98 A
o EAGELANA ARE BAE £AFA FREIL BAY FUFU Fae
1089] 10139 3
et 2 dpel oA nEEy] skl AWH A220% 2 A221%0l A Ak gy o
A g A,
— AWl ostel GARE AR S FAAEH A FAste] AR AN o GG
Yk,
- AWEAYAT TR ATH AADUNE AT AU ARG F2T £ Qs
ARG FAAFALTE AU B wASelor shm, Foldt HFEAAA

o
Lo
19 to

48



Woly mejol AEE FHU

=

GYATE ol AAEA AW 2 Ao A BAE 7T 5 B

— AFFAYAE A2PE B BE FAAF Y A7} o] FoiAA ohd AP 1
$E 25 ol AZlE FAREE(0l3 A FARE e FArhE 2@ skeloF Fuink.

— FAREIE Q218 A% AFFAYAE T 9V 27 ool A8 FAAF (o] "
@RAAEI G GUHE Sslelor Gk o A9 ANFA4FNL 17 WA @
) FAAEE e 24& BAskel o gt

— ARAAFI ] Al Btelr A2gel “o AW WAPWE AGFUL. AN FAAE
slo A% A o)z 3o o] 104 & HaE £o570 A5 8o 1
o wu, FeFA) FHE 5Re| 101 ol F Y FAFE 1089 1019
o AHgdtel AT F ULtk

3) FAANEE AN
D ehgel AT AR FALES 2dol Astelol i
A=A R}, AEFI R} So] Wi ERAE RS L g uko] g o] oAb
- AlEdAke] WA (3, £, S8, Z}l‘&/\]%}ﬂr e Al w3 HE A E #1216
Zo A Ak AR WA EE A9 AY)
- FAEAGIZY] WA (W, FARES AT Gl 1 7|z o] 4l
]QqﬁAL o“?”oﬂT‘:‘ Xﬂﬂ)
N L EE TR
- FE EARe) Wy
- RNIFER AL WA
- AR R W
- S AT A%
- H AM93xA 230l wE FAE ] fH(H, Adg A AAE e A AR
FALIE ] 3 T W A193xA128 ZF 5 9le] FE whA 9 W A 11122514%11
ol A3 A5 A9
ool FAAE nEsh] fele Baw ARon FEAANI Qe nAlee Ala

il
i&ﬁrﬁ

o,

4) AR5 BT

O FAAE] Foat= thg o] o e sdste A JAFFAAANA FolsHe] FE V]
Ak Mo R A717F Afstal = FEHe] s AT+E F dFHT
- W ANM88EAY 4 T 9] Fat Tk wE AEAIFe] WA HE AM193X A2 wE

SAAEe] Gol Be FAESS] Aol wol(FAAES Aol A% ARF A4

Awom 1 Adel wjshs JAtE BAF 9= dgFthee FeAt 1 FARE
o AeAnE 209 ojujel FelFHe B FPEe A
- W AM9BEAZY 7 5 9o REuAel we SAuEe gel dojshs oAt A

D AAFADAL Ao A7 AL et ArREode] WRe @y 159 ool TA
NeALo R #0120 g daselol GUTh dn, el REste] dlol S8 gl
Aol #4989 o2 wol £ WFE AT 5 AFUth

. el Ak

FEA0) S woh FANRE AAsi A%, 2 Qe AR ARk

FR, A4S FANE A Ao, FANGY] B2 Ak 5o AR FAUFS A5

A% AREAY L el Aok ol wheh FANEAL] Soh ALE A el ol

AT 5 A5

AR AR 9% R 5 - 2B avgTa
FoAt PRFAYAEANGIL FAG IR FAEAAA Faed, A AFFAS
e Y A ) RS AGAE AP G Sl o2 e
= PR RS Ao} SR Ex &

e 8




wojel Felol AE FUATFAAEFA)

g 378 5 dFdth o A% 1 IRRAYAE dEIPOR e AFH ARt dE
@ ol Adsiel i ekl
@ FAA} dgolut BE ER 2Pe whE JTU F A 4V ARE G 25Ut

— wAquEA A
- TS YR
— AFAm R LSS
- FAANEAN 2
© HFFADAR: QFFAkEs JAEY FoolA & ol&ste] TAlstelok g

Sl <
T FAYAE HE - A ETFAA e - TR Al
ato] FAaApol Al EeE EAYAR
ﬂ%%ié%%Eﬂﬁﬂﬂéﬁﬁ}%ﬂﬁsk
o sk AdE T wel 2 A <t
@ %%?4“ﬂﬂ~éﬂﬂ“ﬁ“°XH%%%EH:ﬁi%fd%ﬂﬂEnﬂﬁﬁvﬂakf%%ﬂ
T w g FAAAet s dele] Adisted O EdE widd o] syt
@ AN (FAANA B HFA{E EQW%E%@%HMMTﬂﬁﬁH 5L gho] FAATA
g X3 T FeAMe #ete] ARl VA B ZAE AW FaArFe] 7A B 2
ﬁoiwnavw}iﬂe‘”%%%-P‘ﬂﬂ%7%1ﬂﬂ Al EE wdd A4
dEE T shledlE Bekal ol & ¢ Wl
el Aoks @ wel o AMS oF Aol e Adds

@.53

s AT AL 1 QRS AT
S W Aol gtk o, g
S48 SYIAY AT FEEAE ol

= o o

_‘d
np«
o
¢
o
o
9
rlr

jus)
o
lo

o 2
ulss
tlo
X
X

O
&2
o)
L
_E

rr

IN _\in
i 1|
g
e
)
=
o>
o
m 1o,
2
9
m&
A
N
N

v
>~
S e
— -
if
> + 1%
5 A
( ol¢
o= o
ﬁ % o
T
rr =
E mlo 5’.1; l‘z
fo BT g oy O R
o 5 49 > oy x
mg%i r Lo L
—{O F-|~ :lFU n\l N
o T
N = oL
2 NS K
Wy e g
>, ol E IF‘( L
= rr >
ol e
ofl e O: >, R
>, it 1o ™ olo ot
lo, o, >
2 ip d xR
m‘W’ rO s‘
© o
r H e
rlr o
-\ o
x =
ro
—_ 01}‘1
ro 4
; >
k1
>
o,
N
)
oX,

E wuE Ak A el Betel 252 AYSHE Hels 25 AV
& mwers Aqd AFI,

FOA 28 AVlSE Wl Fojtel Aue] uheh oAt Fax wi 547k Adsh
AATALA, A4 T WAL AAHE £AAE DA W] AT + AT
ohe, 5o} SIF @AM A MAFAL 3ol e £l A7 Adste JFFAYA, A
A w poislAke] JYAE £ANE @S WAl A7 selok Fvk

i 718 FRARe ARz B ALY
| AEe] ARTATFE 5 AEA dF FAANE dalAE DAL of BE ARFFAAA

Ex s ARE 2Td 5 dsu

| AE 7127 ME 5 -8R0 BelA of AEe] ARFALYA Er BojFAje] 7

gk = dHFY

® ©

@ o] FFS FAEAHEA B VFIHE T2 Sama s TARAS A e, BASIAY, deasT
213 Qe ¥l (www.kofia.orkr)oll A &2l &= glHUth

2. AFFAA T AAo] BE A%

7. 9%

AHFAGAE o o= shpel slFehs Aol AAgle]l FANGS Aol ik,
o A% AFFALAE 1 AAALE AAgol FEALSll washolo T

D AN A A rIte] FR

@ FAAFH FAAE HAD

B0 2 4L 2 86
50



Wloje ol AYE FAFEAANELFA)

® FANGe] I FFH

@ FANGe] B2 Hx

® FeAe FF7h 1Qle] Wi A4S o AQF ANDAET AT St gle A9RA
dERP oz ek A9t Al

EECEEE

durAdde g8

< o
lo,
ohl
-10
ol
ofo
o
(o,
to
Lo,
of
ro,

D R Aol 59

@ Y T

ERESTASE R

@ FAAELE ARt 1de] F}a
uhel 735

®

e

Qa4 @I @Fol AP o] FANGE AAFTA = B JEFAGAE A,
BAAR,  BATTA AT RS AAGGRE R BAAY
FHEAIA] ALY F :

o m5E 2 PAFE Ao

FANEE A A T AL B AT AT BAT wels IR e
& sAehs gol 7 HlFE AW EE vAF AFE QREAGAT Fstelol Gtk the, o
wiowAR ARE W ARG ASTEA1ZAIG et B AT T e

=,
4r
il
:>|4—_'$
i

3. AFFAVIFY FAe & ALE
7} A7) B3A
1) 99EIA 2 ZAAAF AS F

[BPEITA]
ATEAAAE AIEAA A o] #ak u] o] JAR IS ZAsle] u) B 28 F 2719 9]
o] 26993 2 =30 AZ=doF ).
@ x1zsLEz}°*x}% QIFAAT B GPRIAE ofefo] AF=E F&ate] 2datelof gyt
- TAEe 499d mE wae gl A9 Uy
— AYFAANY £4AFY QFFASA 751
B ‘?_,ﬂ Xﬂ 875’:ﬂ]8§;’ﬂ]1§ u_] 21]2,9_01] U}E]— 473-?},4 —T’-xﬂx—hﬂ 63/\]-1]]& o 7 A]—-,—,—(./] AL
AApatA) obd g Aol o ARRE ZE)E Z1AE A
= AgFAAL Eok= AL T FA e wimfE d &3 ke o] wE TG A
BANFY - Fent 1 owS

AN 7]
O AEAYAE FAUR Aivh e 2 59 AR R REgAAClS AR
FUthE 2 stelok gt
S R EE:
- oA
R e
D APEALAE SR
2]

ol
M ool AAFE FE9AU3 R T EFAAS A AEt
- Tx}ﬁéu AA7IE T 5
- FARALES] AR B E57IRY T8
- AR EA E it

2) AAE-8H LA

H o] 2 24T & 66
51



Wojsd mejol AEE FUATAAEHFA)

FEAQAE AN SR IA(REANES ES ERE Astel NeedAe] He1g
Afeke 18] ol Wal FolAel ] wistolof Gtk AL E BINE WRFHE 7

o ik

C APFASAS B BNEAE Bote] 1FARRE 249 ol el A EE A% §
AWE SO Yo wiaelol Futh thi, T AP AFEAS T FAG Fool
10051 osfel 71t} £44o) 144 FAIE gl O A Y A9 A2 15
Fyol met B AoR 4@ £ Jon, FAML $ALES Ashs FiolE 10
etk g
@ Ak guad e A% S selo gy
— SR AAQRE 3ol FRRE W, AT B, Ackrirte] $R
G100 mad, AAY e RHY F ol sppel e & Adlel AT FAAe
A A R AREAFA ) E7H

—Aa9 Azave A9 AzeAde A0 F L84 Aa 2 AT 80 B &
oAy
— J1FY A AFEAAR S e FRE Pl GREANE Sl B 7
2] W&
— Y 2817 F o A B4, e 2 gEEHoR gat i as
® FIATt FAR WERE 5 ol Aol AL SRAZ FolRels A g b

& gy,

— FoA} AegRIAe] £HS ARATE S AW, AN RARE, A4S
2 o)sh Hlek AAEAS PHoE EAT B

— WAFSREEANTE A4 wE Agetel $85 A5 W4 19014 AFTAAA,
oS, FEFEEADA ABY EHIAE ol §3te] FASE PUOE AN EH

A E FATE AS
C wiRAg R T 44w uese] $EaE ApA SAAea 13 o8 4
1 =

AR, wolAL, SRR

}\]"ﬂ:ol"i_LHE A= A
— FOAT afeha Qe ARTFATA HrkF el 10wdelstel AgA HF A, kel
A& B IS wESHA] o}lUstln Aeli 9= A

3) AR - B EIA

AEA2E T g AV T8, FAAEY AV ke £457709 TR T o
AR AR GRRE 249 oyl the Atae] ZlAlE AR - #E] B IA(REAAE
We&s EHE XW%M FEAzb A mitstejor @yt twl, Tl FAR WEHE B
‘TX]’Z]"/] ol9fs g et fl= Aol #
T sy

1) AgFAtere] F8 MAAE

—|—’

AR BARIAE FAR A LR oh e

)

2) FAHE&deel WA

3) YIFAATH ) Aol s 5

4) [A 247 A 5 F 7 T o] A

5) olslab Ikl Aelel 47 onE AT Aol 2 UG

6) siAZARIe Agl, Al B Ao B A

7) 71 gt FAAE E&o}ﬂ olale] Had Alslow FE9A3 7 Ate] aAE= A}

AEFA A= 2ol zfoll Al AR - AR UAE wRE A So= fol=dS Au)d dw) 3)A}
BE ¥RARAALE B AD Ew A4edel Phes wwielst um. o,
TR A Az 1 FA7F Gl T Aeole W oAl 89 = Al 2 Al 1 3 B Al 3 59
el wet FAlshe Zlew Aed g oglow, oAyt 4wES dshe Aede e

whetol g,

4) 713y 2 AR

QEFEADA - A wulgA} 2 AU A FEAU87F geks el w2
Qrolghet 4% W ARE sl BH @ Aol WAAY AHY FAIAE ol gl
FA skl kg ok

52


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

Wojsd mejol AEE FUATAAEHFA)

1} A BA

1) AApER B FA
AREAdGE AA%S WAtug s 4ol

%"&EXMZH il

S FA FApAI B O 7 o] WY

S A5 A%

HEFAR A= AgAGs WA A= AU FdolA & o]&sto] FAlstoloF 3§,
FAAES o] Aol whel AEA kS WAF Dol T 9ol ofE FefAtel Al FA|skolok
.

o7 ABAY T vl siFst= Ardel ¥

O AFFALA, AEdA go] W B, I W] FeRe OL*J

@ A=t Eﬂ%‘(}‘ﬂé -2 BT, AEAGE FEFAY w3 HE
Al Al216z00 4 A AbRrE A S = A9 Al9)

® /‘1‘5"741‘*71”4 A, FARES AR ZAlCl 2 71z A ] AR ARl A E o
A= AFol= A dn)

@ TZWELZ%ETA W7

® FE FARGALLe HA

®

@

2) FA FA

JAFAAAE vl ddste Aol A A(LFAAES] AE 23 AAfLO]
HHFA A (www.barings.com/ko) « A s]AL B ka5 F ALY 3] (www.kofia.orkr) e Q1ETYL
ool Aol FAEtAL HIFAAAL - A ALY H A% 2 Fdzel AASt AA-AS
o] g3to] Fapatel Al Frsleiok FHth

D RAEEUAe WAel sl A3 o Add AR Sdepads $E4@80
ARTFAT e 99, ARFAANTe] Freh o FE wah

@ @r) Ee A A4 L 1 A

® wEPRel gak LuAel AT S 7 WA L 4AE

@ FEFAREN AN E

® FAEYAe] Wy
cheh 8 ol Y EE 89959 Bl weh WAL AEAFE] WA ol
FAMYA WA, wed AFrd 5 Ad ARe wAsRs 49, B4l wro]
Sl A2 A W A1232 A3 AT whel FALUAT WAk A A9

© AATAAA AW - Bd- Luay we 999 TR - B

@ AFFAYA B QbR Re Al 1EAAS AR WPl 0T WAtE A% 1 WE

ABZFFANTIE ol AFFANF(ESFE BA FAFE Iz mgd F Qe
ARFAZTE F4FUHEA 44 D 8 o F 1do] i Jo] ARelo] 50019 v]wal
A% 7 S A AT T QY + Ak A

© ARPFFAI T obd GEFEAV T A4 L HYHD 1do] A F 1AL ALt
folo] 50904 Mwral A9 o AR AT HIEANNTA AelAAD F Aok AP

el SAAY] BRG] FUE 99 rAE Ao AN Jae A

3) AFFARN @A PAbel FF FA
O ARFAYAE AUFEAALA Tk FA9l AN sk A AL B4 g 2
DM 58 ool we FAeR Sy
— WA 87 2A 2 3 R 3 P W FLOAMG distel G9FWL WA P
oldesl wAHe A g R 2 A
— GAATARLAA o] )AL WAL A% W A 87 2A 7 ol wE
gape) TAM YA e L 7 A
— AR FAUREdel tiste] o ARe AAFA ohd B9 § A 87 2Al 7 ol
e o dne YA ohld TAH A
@ A7 FAWY Wl W AU B FAE theol AIsHE el o stelol
g,

53



Wlojy mejo} AHE FUANTANHFA)

— gAue YAsEE 74
4930U7H4 AMAE 491UYE
E3le] FAY A
— 9ANE WAFHEE RN WA WAo]l FAPFU] obd AgolE FATA W
Foll wheh Aol Yuicle] Agd F YuF I 4
4. JlABAL S Aol BY ALY
. osiBAARe Adl Y ¢ APAY A
. AFEAIN T Adl BE AG AT §lE

o FASALA A 71E

W= SN AA7E
- A S84 2 HEIALY] A 7|EL AH]E(Lowest cost) /% 75 (Best
execution)
A ¥]-&(Lowest Cost)

1. =W AAAGe] 5473 Sl 5 (brokerage fee)= T dANE Aol o7t
AP 7E o] Ty A A kAl glo] A wE Wi HE&2 sdI

2. H]E(Cost) Id& ©@A] F7H4< 5 (brokerage fee)= 34 31A] ¢kar, A&
Aol mE A]7HH]-E-(timing cost)} A AA o] w2 7] 3] H]-&(opportunity
cost)S ¥ &l WA T A TN APEE A H] & (Cost)o] et

_/,: o] o
A e
o % 71’52 (Best Execution)
1. 3718 AR A&e A4 s8] A ARl 7HE o an
2 2. S/HEIALe] "R ac N BEAY sHs Actste] Ad A= 2AA
[}
A

/M3 L] A

1. SSAL] ANEE, R 5 e

2. wiviel #HE gag A vhsAde] flvkal wdE = 34

- A vl E71EE A=y A, oldE 2~ E(Analyst), Ed o] 9
H = 7{(Broker) #7}3| o]l wie} TS| LS BV oFal vt 7] A
SNIALE A48T

- AAe mE FAIE AMeS 7]E(guideline)S € E HHstaL Aol

fe) o H

N

5. EFAAAS HAY T

bl B AMR - ABANY /e

6. 9= JF{FA7I T B F7F 714 AR A 8l

54



=

=

st 71 &8 43}

S

Sl %4

H

o
T

Aol gl weh AT SRR T4

=
=

FAB AL} o] of

=1
=
=

A aVer

s

=
O

-

NFen wAew AAEAI) T

L

L

R

A s
3

_E,__
et o
_L:'__‘

1
(

g2
¥
A3 A AYARFE vior FH3A Foz

AldE

=

il

T
il
=

=
T

12] o}

O

SRR

[E4] 81E0

H o]

=l Al

A4

A21Eho] %A

H

A

G
NJo

A

A,

-
It

Qo

o7 £

25

T on
A=}

ki3

tg__

be RAMAYA B RASAYAE T,

i<

o
=

2l
—_L
=3

2

g Wi

L

.
w4

5

F

3|
<

3} f4}
=A% )

R

}

o
he

A

o

Joll FAteh= H=

=
)

Rl

2]

3o

0

&

Fe FAAE e A g el 4%

EEER

k<3|
21

sfoi 9

S

7}

=

=
=

QT4 2] 10%

w

Xjo

H
ce

il

=K

Ak

=]
T

(e}
s

A atel 50% ol

ol
il

p
)

K

_EL

g},

© 0]
—H

A Gl 7k 7hs et A

=

R

Al AA

=

[a13

Rl

3|

X

Z}A} 7}

T

e

on
uj
B

N

o]

ki3

FARE ] B A 7] () 7] 7)ol

s
oF
vl

F AR
Yt} 249}
tubel =R

1

QFell A
o,

T

H

<

HEZH

o]
55

.

74

L

st FRE A

By,

=

g

folz FeaE 7]

dE S ad=s
A

agEs)Ee AR o

249




Wlojd sejol AHE FAAFAAEHFA)
Aol 5 A 284 F24 2 A Fol FAstel TAE AA Aol Fg
RS AE g A 4 8 AW Fol FASt] AR MgE L ol4E TP,
FANES 38 L weleh e wggunh ol B R4S 28 L deldE
e bR FAAE RS wggdnh ole B4 AR FAH, AgRFds
N AFFAAARS, BUSARSE, NGRS Fol Ut BFES AFEriet v
AR E Aol APy
PP TR egAde dgstel wmel Astell AbAMAel uwheh AFFAYAlA
ST ASHE B ARAng 9Y 808 5T FRASAAY AFe] /e
AHFFR AE Y A B dabel ARehe v g Py
FHARFE AE B A FAAE gabel A Reh W g gy
Ak 713 ol FE] AEE #ujd A AT WHF FHOoR RAAA QKo
dofpr P ARG ot HE 280 AN AE @) A ade o vEg
Zetelel AAE Y Habe SR oAl s Aakel WIEA By,
o AgFEAerel o, Al AgALe AAT T APadle) AHFS Al
° Wt A AAoleha shnl, AL FHEA e gdFyh
3 A 28A7)E BRA FASAE] St {4 A AU
AeAe]l 8 H7] Aol wxl e Sl sh= e @eha Ptk Bt
g Ao fus F7d B, doA mE GERAGAE 2 dujar] Salok g
ok A% ES] A5 ARV @A FLRBE FAsE F9E dHU
= A4} % 3] JEFarepdel Fo AS wATE o Aso RE JMAEC] RoA oL AAS
e stz 717 g % A WE g g ol mEUY
AT A9 A EE ZENE 6 AT BE] FolxEel HA TGS
FEEAPS 23, BT 5 e AAY A= EF FEFAF} Fofshs 5 Ao nf A=)
Aeas EASE, AEd B9 olue ol REE olgdte] WSSl ZF Huel HE 237t
b g
25T e YT AFY W, 2 At a2 AFEE A Rad Ade v
F7he dalste] et Ag wPUTh e Bol, “RAV 4Fe wg o
A5 AF(EF)NA B AT A F4e WA AUt ole 438 Ak 8t
ke WA vEl AFe AFan AF FRL(EE M 10 d)ol dFH o Tl
wHeh7] wE gy .
AR AR Be)e s AE Aate] wag 98 AdEe AFgur. dugem
MlEA g Active WER oEaAG o] &3 ol HEE she dds fse o wawAR
FES BHow P
) FE Z10e nAFe weEAE AV 9 Iudsl opgsis Ads
25 =]

Toto] weldsel mE AdE

A} Te gow Aol 2718 Fdiskshs
duleAay  EdE 2T oo dRow Faels Aur) Folo] o AW dtehd 93]
£del o Ad 5 dHYT
AgdAD v A B AL dA ARAA e Aelse AdE Ty
AFAFAR FABAL AFE FPsE A5 viE ofgR e wel A4 FoAF A5E
AR AT 5 e At FoE AAgYTh
AEA g, FAbE, FAE, QAE, BAE, dUA Gl S 2% 9 o B¥S duw
ce ste] AzeAY 71EE BE 5 AP
AESTAIR V9] B MRS oAHsA FHe NS Frz Wy
AagEazg  NEE BaE, J199) QFANE fEAel WolA et A3 wizkel] ol
STETeT . Rt 5 owHE w3 ABS B R &N wvigoRM, A 2wl g4
A Ay
H o] % A 2k-3-8- 67

56



Apah e

L
R

1= At FolA

O

7]

AAE w94

e

SERE

Rl

Ut wer
a

AHE©] 7]

A

)% g

S

g3l Ae A

L
e

57



