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AEY FHlo|A & olgae] FAFT
. JFFA7 T EiEe By E HE
A FH & (A3, %)
FE ) £ HS -
(Class) AEFA B ASPR Ay o . (FFRE B 3 ET ug @5 39
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&5 97,666,002,076 -5,581,922,606 33,749,747,697
o] Z<] 80,608,745 110,563,318 113,084,985
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A7 F
71tz A 7|1t F 3
A7 (L) Zhw
71
FF F F F
X F9 ) =9 § =9 § '
(EAA 25 (EAA £ (EAAES (&A1 A #-5)
2023/03/11~2024/03/10| 115,796 109,043 10,187 10,553 26,257 27,345 99,727 113,283
2024/03/11~2025/03/10 99,727 99,727 24,657 25,029 45,288 44,641 92,177 87,347
2025/03/11~2026/03/10 92,177 87,347 57,483 77,800 87,305 110,894 62,355 112,377
F) olelitufel ofg AFAEE EFSIIFUTE 77hd A RS A4S VjFEe R A ASFHT
TTEAFH -2 (Ae)
o] ek a, wiRke)
3 A7 F
712z Fa - 7102 Za
AR (L) i
71z
FH - FH 5 FH
i = N =9 i =9 i F9
(& AR 5 (& AR &%) (EAA £S5 (& 712 £ %)
2023/03/11~2024/03/10 15,676 14,851 3,813 3,968 7,378 7,734 12,112 13,922
2024/03/11~2025/03/10 12,112 12,112 5,721 5,743 6,665 6,684 12,905 12,304
2025/03/11~2026/03/10 12,905 12,304 48,639 70,368 41,574 59,637 19,970 36,413
F) ool el g AFAEES EFSIIFUTE 7tE Au FHE A4S VlFe R A dFH T
S84 723913 (Ce)
S, wvig))
A7 F
7172 A - 71zbe B
A7 (L) Zhuj
71z
H5 ¢ =i 5
§ 9 ) =9 } =9 } =9
(EAAES (AR £5) (EAA LS (&A1 A 2 5)
2023/03/11~2024/03/10 11,753 11,123 2,880 2,976 6,740 7,067 7,893 9,055
2024/03/11~2025/03/10 7,893 7,893 3,221 3,241 3,712 3,725 8,514 8,109
2025/03/11~2026/03/10 8,514 8,109 7,186 10,132 7,651 10,363 8,049 14,648
F) ool el g AFAEE EFSIFFUTE 7hE Au g4 A4S VlFo R A ST
FTEUAF-2Z -7 #F(CH)
ool ks, wWiRkel)
A7 F
712z Za 71Zb% Za
A7 (L) Shw
71
B - s EL B
i = 9 ) =9 § =9 § 'Y
(EAAES (EAA £ (EAAES (& A A % 5)
2023/03/11~2024/03/10 6,450 6,133 6,987 7,358 6,352 6,602 7,085 8,203
2024/03/11~2025/03/10 7,085 7,085 16,008 15,899 18,116 17,915 6,095 5,833
2025/03/11~2026/03/10 6,095 5,833 2,349 2,629 8,444 9,422 0 0
F) ol ule] ofg AFATETS EF3IFUL Vb 3t gHe HAAS V|Fo R AASEFUT

H o] 2 A} AL -8 65
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3 A7z F
713k & Fa 71zreE R
AR (L) uf
713k
#5 #5 #% #5
I ol ol p=a0) Lol
_ =l | - a - _ a - _ i=R |
(EAA 25 (874 &) (874 B (&4 2)

2023/03/11~2024/03/10 11,602 11,035 3,932 4,027 11,265 11,284 4,270 4,947
2024/03/11~2025/03/10 4,270 4,270 4,202 4,170 4,679 4,745 4,466 4,276
2025/03/11~2026/03/10 4,466 4,276 2,779 3,896 2,506 3,209 4,740 8,709

F) olelgulel ol@ ATALE EFAAGUL. AT G G ANF FoZ ARAAGU

SR FH-2AAHT Y (S)

F-l

A7 F
712z Z 5 FET Py 71ztd Z 3
= 9 ]
e (24)
il F 5 35
29 29 29 29
(874 85 (&4 25) (&4 & (& 4425
2023/03/11~2024/03/10 2,132 2,021 220 226 462 482 1,889 2,174
2024/03/11~2025/03/10 1,889 1,889 334 334 361 364 2,119 2,021
2025/03/11~2026/03/10 2,119 2,021 572 697 978 1,328 1,713 3,127

F) olelgulel ol@ ATALE EFAAGUL. AT G FAe ANF JFoZ AFAAGU

S a1 T2 A5 A AT (S-P)

A7 F
712z Fa = 71zb
AA (L) 2l
713k
FF - F 4 FF
) =9 : = N =4 X =4
(EAALEF (EAA£5) (EAA &5 (Z AR 2 5)
2023/03/11~2024/03/10 1,168 1,108 399 419 319 340 1,247 1,439
2024/03/11~2025/03/10 1,247 1,247 383 380 380 378 1,442 1,377
2025/03/11~2026/03/10 1,442 1,377 276 345 470 647 1,248 2,284

o

F) ool Rl SR ATARE EFFARIL. AT G GAe AAF EoE AR IT

FEFEH A F-2 ZEA-71A A= (C-P)

A7 F
71z % Fa = 71z F5
A (ED) &
713k
2= 2= 2= 2=
T = on aﬁr o ﬂ"l‘ =) 5]-_" — ol
_ f=Rhe | _ = i _ =R ] f=Rhe |
(EAA RS (AR B4 (EAA 245 (& A7 2 5)

2023/03/11~2024/03/10 11,106 10,485 1,130 1,165 1,437 1,462 10,799 12,328
2024/03/11~2025/03/10 10,799 10,799 894 887 1,664 1,647 11,557 10,980
2025/03/11~2026/03/10 11,557 10,980 893 1,193 1,995 2,695 10,455 18,934
=) olojErfel g AFARE EFSFAGUG /0T A3 FNE ARF E0R AT

H o] 2 A} AL -8 65
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HOE DY S SEXEAHFA!)
FFRUATF-LZEHRANAAF, 7123 (P-F)
o] bz} wlgked)
71t 2 AA7IE S 71Zb% Fa
5 AR (L) Zhuj
= |, = |, | = |,
@A 2% @A 2%) @425 (&R %)
2023/03/11~2024/03/10 4 4 0 0 0 0 4 5
2024/03/11~2025/03/10 4 4 0 0 0 0 5 5
2025/03/11~2026/03/10 5 5 0 0 0 0 5 9
) SToTRel SR ATAEE EFGAL I, AT L 2N A JFeR ARG,
3. FAEALY EAgol #F ALF
7t ERAAEY FF
APt SAA Y FF APt SRR FF H ey Z2pR ] F
12+ 19 9,999 =+
. 23 st AR ES UL
T SV 5 B3t A He F5 w7l = o
A3 74 | dojganes L EETH L qazgzug) 1)9)
T d
4. JFFA7TF9 8473
7t A FAEAA 71F)
[T91: %]
A< 14 29 < 3d 2 54 ARl &
T H2AAYD | 20250311 ~ | 2024/03/11 ~ | 2023/03/11 ~ | 2021/03/11 ~ -
2026/03/10 | 2026/03/10 | 2026/03/10 | 2026/03/10
= 2002-04-02 93.30 36.56 31.74 17.53 12.38
L 2002-04-02 115.24 43.67 32.17 13.33 8.00
5018 WEA (%) 2002-04-02 22.07 18.78 17.12 15.66 16.83
Class A 2002-04-02 90.19 34.25 29.51 15.52 11.74
WA 5 2002-04-02 115.24 43.67 32.17 13.33 8.00
5018 WEA(%) 2002-04-02 22.11 18.82 17.16 15.69 16.83
Class Ae 2014-03-10 91.25 35.03 30.27 16.20 11.56
1) 3.4 2= 2014-03-10 115.24 43.67 32.17 13.33 8.96
5018 WEA (%) 2014-03-10 22.10 18.80 17.15 15.68 15.67
Class Ce 2014-03-10 91.07 34.90 30.14 16.09 11.45
B 3.4 2= 2014-03-10 115.24 43.67 32.17 13.33 8.96
5018 WEA (%) 2014-03-10 22.10 18.81 17.15 15.68 15.68
Class C 2014-09-03 48.93 19.39 20.16 10.87 9.21
B 3.4 2= 2014-09-03 60.87 24.21 19.95 6.92 6.27
5018 WEA (%) 2014-09-03 15.37 14.57 14.14 13.67 15.11
Class C-W 2014-04-28 91.94 35.56 30.78 16.66 12.11
B 3.4 2= 2014-04-28 115.24 43.67 32.17 13.33 9.08
5018 WEA (%) 2014-04-28 22.09 18.79 17.14 15.67 15.74
0} 2 At
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HOE DS S EXS AHFA)
Class S 2014-04-22 91.33 35.10 30.33 16.26 11.58
W] 3L %] 4= 2014-04-22 115.24 43.67 32.17 13.33 8.94
FolE WEA 2014-04-22 22.10 18.80 17.15 15.68 15.73
Class S-P 2015-06-29 91.59 35.29 30.52 16.43 12.16
H] 5LX| 5 2015-06-29 115.24 43.67 32.17 13.33 9.52
FolE WEA 2015-06-29 22.09 18.80 17.14 15.68 16.33
Class C-P 2015-07-20 90.62 34.57 29.83 15.80 11.87
H] 5L 5 2015-07-20 115.24 43.67 32.17 13.33 9.64
FolE HEAH(%) 2015-07-20 22.11 18.81 17.15 15.69 16.34
Class P-F 2015-10-30 91.92 35.54 30.76 16.65 9.74
H) 5LA| 5 2015-10-30 115.24 43.67 32.17 13.33 8.97
T E HEA (%) 2015-10-30 22.09 18.80 17.14 15.67 12.37

FApg Ao FabEls W 2 ulgo] wedEA ohFy

[¢) [¢}
QETFAY T A Frpolge ®

F3) ol F WEA(%)S AT /17 B AR,
F3) dHA FUEL2 AT 7HEY FHSFIES VsEHAWA R ALe ez S|t F9ke
HAFIES el FXYYY. vlux]¢e] $oEd s S8R0, & HAFA7]F 24 9 H]§o]
g = =] eEeks5 YT
F4) FFF AREAIT A ARY oF N0 A% AR TR FAL AF AT e,
o oolF ARE te B% F49 A0se Ao} el £ FA% 240l B RS A 2
F 6 ATEA T g Faapas] wEin
#5) TRF ARFANTY A AWEFelE T BE IR FAS w0l 8ae
AREANFAANE AlEos A4 o A% JFRANFEAE Tl £ENE 5
AEAI Tl BoeE He ol WERA oD
| e OE DelE SATIEHEY) e |
140.00
1 20.00 1524
100,00 R
80.00
80.00
43 ET
40,00 .56 3. ORIAT
20.00 _. 1153 1333 1238 o0
- . . . e
23 13 Ep. FEET T azuolx
U A= £ E Fo|(AHA 7]%)
[TH9: %]
2 1dx} A 2d = A 3d =t HAZ 4d = A Z5d X
Eais HE2HAL | 2025/03/11 ~ | 2024103111 ~ | 2023/03/11 ~ | 2022103111 ~ | 2021/03/11 ~
2026/03/10 | 2025/03/10 | 2024/03/10 | 2023/03/10 | 2022/03/10
= A e 2002-04-02 93.30 -3.52 22.70 4.16 2.32
W) 5.4 5= 2002-04-02 115.24 4.10 11.93 -10.66 -9.39
Class A 2002-04-02 90.19 -5.24 20.63 -5.83 0.53
W) 517 2= 2002-04-02 115.24 4.10 11.93 -10.66 -9.39
Class Ae 2014-03-10 91.25 4.66 21.33 5.27 1.14
W) 1.4 5= 2014-03-10 115.24 4.10 11.93 -10.66 -9.39
Class Ce 2014-03-10 91.07 4.75 21.22 -5.36 1.04
W) 317 2 2014-03-10 115.24 4.10 11.93 -10.66 -9.39
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HOE DY S& SEXS AHFA)
Class C-I 2014-09-03 48.93 -4.29 21.77 -4.92 1.52
H) A 4 2014-09-03 60.87 4.10 11.93 -10.66 -9.39
Class C-W 2014-04-28 91.94 4.27 21.81 -4.89 1.55
W] ) 2 2014-04-28 115.24 -4.10 11.93 -10.66 -9.39
Class S 2014-04-22 91.33 -4.61 21.39 5.22 1.19
W] 34 2= 2014-04-22 115.24 4.10 11.93 -10.66 -9.39
Class S-P 2015-06-29 91.59 4.46 21.57 -5.08 1.35
W) A 2= 2015-06-29 115.24 4.10 11.93 -10.66 -9.39
Class C-P 2015-07-20 90.62 -5.00 20.92 -5.60 0.79
H] 3.4 2= 2015-07-20 115.24 4.10 11.93 -10.66 -9.39
Class P-F 2015-10-30 91.92 4.28 21.79 -4.89 1.54
W] 3% 2= 2015-10-30 115.24 4.10 11.93 -10.66 -9.39

1) |35 [KOSPI X 100%]
F2) wmA5e] Fo Rl s $ERF 5 TR 3t
F3) Axd Solge HgHE 7 1

=

wrd =) o gk,

]
B o A FolFel

WEA S Uehle SR,

F4) BRY AWFAITY A Amdrels qdEi BE 3R 24 BREd e89:
FAAHRAE Vo AU o] B FANANAAN FedEdE E&HF T FAE A
2ohe s wg Fol WA ohlgth

—EXTEEN H32 3 —e— Y DT TTTTAMEY) = yan=

140,00

120,00 F 115,24

100,00 F @

20,00 F

BOL,O0 P

40,00 F

20,00 F 10

0,00 - == . — . -
nan | 0¥ 5e2 e =T | 030

T,

ot AFFEA7 T A2 FA @3 (2026.03.10 A, 79 vkl 9
=g

5 =4 O Ak -
ity AT s DA g gz

TE| FA | AR | e I AW | 39 AEA g |2 A2
SEI 191,591 0 0 0 0 0 0 0 o 3127 3981 198699
«rw)|  ©642)] (©00)] (000 (0.00) (0.00) (0.00) (000) (0.00) (0.00) (157)] (2.00)| (100.00)
Ak | 191,591 0 0 0 0 0 0 0 of 3127 3981 198699
@7 (9642) (000) (0.00) (0.00) (0.00) (0.00) (000) (000) (0.00) (1.57) (2.00)| (100.00)
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1. AFFALGA #& A
7} 3AF AL

LR s e,

FaA g (04523)4 A 7 SA 229, 7%

A A (02)3788-0500 / www.barings.com/ko

1991.07 ]Jj\:ra]o]. i]—?)( 2R 504)
1998.07 TX}O‘ o)da X]_z:]]g]*_:'

SRCE 1999.02  Ab28A &7F HE 2 %%(ZPEJ 70 %)
= 1999.03  SEl Investments, IFC ¢} &%+

2002.04 A SAHAET 120 Oq)

2004.07  MetLife Inc. Holdings”7} A &1~ (34.0%)

2013.03  Baring Asset Management (Asia) Limited 7} %214 (100%)
AEE 1209 ¢

FoFF , e

e Baring Asset Management (Asia) Limited (100%)
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http://www.barings.com/

(4]
AGEAGAE WY, A% e TAAEA S gwsts I9F HAU 1 QRS 2T
RN T S AR AT S e el
EugAe Bests 4% BAEE ANAE AW A APl FREAAAE
o|E3} Arlstel 1 EalE WA Aol gy

AN Y]
SRRADA, AL, AN - FAEADA@AIA), DIAFA I D A

=
s x}—mvw FERAG] AR Wl gl FAAd g EAuMAYL Peee

A AAARRZE = wels Adiske]l Esul e HYoh

o 2 270 A9 E 8.9 AFHE (cH9): 9 ukel)
29 A EE 8.9F EAAAA
FY 2025 FY 2024 FY 2025 FY 2024
g =2 2025.12.31 2024.12.31 g = 2025.01.01~  2024.01.01~
2 A & ) 2025.12.31 2024.12.31
244k 111,822 96,209 959 41,240 38,215
H]W 22k 9,270 2,785 Agnl& 16,467 18,142
ZHE A 121,092 98,994 ol (&4) 24,773 20,073
54l 7,666 9,384 ¢19l49] 0 0
H] -5 - A 7,407 1,155 4 9Inl & 0 0
CRIEY: 15,073 10,539 7370 9(&4) 24,773 20,073
A 12,000 12,000 S'Ho]9] 0 0
ol & 94,019 76,405 S 0 0
H o] /H] ];]]&
H v [e)
A7 0 0 barsisolel 24,773 20,073
AEZEA 106,019 88,405 W <lAl v 5,159 4,198
A 2 271
AR 121,092 98,994 o]0 () 19,614 15,875
2. &AM R (2026.03.10 A, @9: o)
AFFA =4 REA 53 —
A EEzE MMF EgAE F
NTFES FA3 23y NEI EAAG Ay T ° ool L & A
Sera 18,504 1,168 1,133 0 1,249 0 2937 0 122 25114

F1) FALY D EAAE L8 AT A

2. 434 ¥ FHIA} So B ALY
hARFAALY SEANAT AN AN G
FolE GRY SR ARAY e

3. AHEAAL ek B A AR

7k 3Ake] e
3)ALg St A E] 23
=x @ agy (04521) Me58A T FARNE 24(0F)

= (02)3455-2114 / www.citibank.co.kr
3JALA Y A Foo]A] Fx
] o) 2 AL AL-&- 46

38



U Fa8 9%

(1) F29%
FAI A B D Pl

AFEAAA FATAAL $EA N hE AL A5 2 A o]
ATTADAS] FAAE 8 e T4 Bojils 2L ololgel AR
AFEARA FALAAL $8AA B hF 7

ARTAAN AN BAgeE ol - i - 5ol - JYE o] £

Hoz wANE N7 59

AFB FRF 59

St golapel 9

$9193)7}h Aol LATE

(2) AR )R} A

[SF] A o Fe et g,

O AR FAGE 9Astel W, PATATE, FAMPA, Ak weh 4@
RN 1 GTE J28) FAstelok Fuivh

@ AEgAs AFEAYA] S8AA W, ABFAFEF E FAABAC] A
el distel 2 ARE slsa el sik Afels AREAUAA dstel do
#8410 A3 EE S apstelof Gtk

B ARgAn AeAde A0s mEAd 0E QAN Tn Asde 98 ve
At Fiakol welstelor Fulnh. of A3 FFFAALolkE AUT RS B sl ok
e,

@ A=Y AR F
AR i) A

® AFFALGA} Ao A Apare] 5
s A9 AgddE W ARl A
o] & sho]of gtk

® AFFAANE BEepss APARE Aol wahpelss PAFAALS AAe
SHAN, e PEFAAL B ABGEYE mae gehre A Aol s oh
Utk o, AFEAANE GEMoR $8a7] Slstel Waw A=A W ABel
Aske AgAE 1elaA bl g

© AFFAALE  wrhpdsis ARgAE Aol wihddsis  AEAALS
ola Al Ak Adstel A ob] HU L,

YT waheshs Ag4E 0 QFEANT] FGFAANN B Aug
A28 MFAES] $F, AN 2EFE AFEAA B 7 e
AETAZA B 9ste] ol gtol e oh HULh

© AR ety
— ERARAZL B GTAT G B FsH=A ] o
— A ERIAY o] HARA Y of R
— _&@J,]-QH]-HJA XP/HO] Elxéﬁl—x],] ho
— ARFAAE Bt FHRA el
— & Aol HARA 9 R
— $8AA ARLT Sol U AFFAUAE o] YUl
— SFARAGTEA T AFEASAY FAARYA ) SR o]

gl Ao o5

() NHAA} WY, 4 EE T
1

h=]

=
-
E
-
o]
X

-

W AgE A2e8xA1Te] Aste AL A9
|7 M @A AN o Ehakelof gk
AR 5o o8 T Wkt Sol B AANE
ot el wel o] & Zhzhe] J3EAALEE

i
[
i)
é

o
:(n}l‘_"
it
a4
A
N
X

o A Aol s = FAE AW 2 dFE 2E&3] o
201]74] E8E LA o s g Ade] dsynh AEdATL iOHH P S
Boals 49 pAEE oA EBE M IAIYYE 99 i?})ﬂ]ﬂ]‘: FHAR7E A= well
JAFAAAE o5 dAdiste] 1 S E wide #lo] Adsyth

l

(AUAY) AFFALGA, A, BuhslA, Quaprwe s D ADFAR A Wl o)shel




HOE DY 58 &

>

EPNIES

Jz

Eapgel U@ fdgdde Russ 2% AR db Adels
Sl S Mo

4. QUARB Ao BE ALY

7. 3Atel AL
A bR A
(04538) H&59A ST SA266 SIFEIE WEALS 103

r2
=
ol
2

Fa R GHA  (02) 6714-4600
https://www.hanais.co.kr
Sk BEFE-S DR =S
1}, F29%

AEhAe AR W NEAAS) ERYTE FAF

o QeAE B e o

AENA kel of B AWFEAGA Be Aloke] Rold Fom 8| FreA &4
E{—LH%]—‘_ 7:1_0,_ 1 .:_3]]% H)\]—‘d— ;{ﬂO]o] 01/\1/]14_

5. AGTAZ TR # ALY
7h 3Ate] Ale

3| AL =2 716 KIS 337+ NICE T giolol@ o ZARAE 716
(03131) (07328) (07238) (07805)
Neg FR Mg A5E N 95E N AT

Fa 2 8 3’—?_88 A= § =67 38 3= 704 19 "IETU2E 61

A sg4eS S kA 1 ] 3545 o Z7tol =g 2%
(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 Qe Ewlo] A Rz

i} FogR

AV AR AF, AR B AR 2 BAET AT, AFFAAL S AW 5 9
9 OAES A4S BAdn o o FASAY FRFAAA D AuATe el
A E g

A o B 22k

i
oo
N

40


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

HOE DY 58 &

>

F2IAHZEAT)

A55. 71Et FAREZE S35 Do A

2279 Belol BE A

7% 33 3
773359 74
of EABAE WAl FAAR TR FREHE FUT.
FEEHE WY EE Aok, RERHAY FFEH AN AS T ol EAHA
Folape] olslgbAlel G A= ARl dete] AT & AT
550 Aerh Baw A92A 54 FRe AYEAZAe

ERIEAN A Aol
ol A ThaA T ol
AAT 5 Az,

= =
T T
AL = weles Bl TR PR FAEe FEFIE

TTEEY &3 B 9ZA IAE

TTEI A7

- FFEsE wAMEel Asks A9E Adsta oAEt 23 adsted WAt
et sabe] ZARAANA AFHSEE, olAksle] ATt 9l Ay VBN &
M 5 AFHo

- AEA B ddge FAFF 100 20 5 o)de BAY FF7F FFE3e] 543
el o= VAR AuS AFs FFFI S oAb 8dsts Al
o[AREl= 1 ool FFF3E agsteio Fut

- AERA e wdE FAFE] 100 0] 5 oS B F ol o 8] e F
19 opfiel oAREZE AR AHF glol FFEIE s AR AAE AAA
ofyshs Aol AHA e A FATFe 100 o] 5 o]dE EA F e
TEAds o] $ole Aol FFFIE 2HT F AFYh

- TEEIE 2 Ao TSI Aok 2 1 Aol A el diske] 399
SAANES AR SAME AW B AFHSASR FAstolor Fun. ol
FAE FFEEE A Faed A% 3 WUt mEEA] ol wel] Fabe FE Fel A
F5E3 9 2fE SASA oI d 5 sy

- TFEE 24 SAMCE e 5HARE TIAskoF gt

oA YA

- %%%ﬂt BaE FAFFe HNEE wise FF FHow AyHY, 4@
Fol oA Aol WAFANFRY 4kl 1 ool Fr AT thet A
A4sazo] Aol7h 4855 Apl 2HY Frel odde] Hurc wATA Foo

5‘:‘4 10173l =4 shojok ),

= FFEEsC EAekA] ofysta Adel oste] AAS AT F dFddh o
FFe el oA WAk LHJ‘?L" ZIAEk] FFEFE Y AdA X‘ULErX}ﬁX}Oﬂ
stojof . ok, o 4 39 xS BF FHde Afds FE5dd 24
b afd FAFF] Adulgel 9FE vAA olUsE® AR FAKelst
4 4634 g dthd Aoz & 5 AdFUrh

Foll Al WA xﬂzz%xﬂaﬂoﬂﬁ Aok el mek oAl Patel B

EX]7]_ o} oA FALE A ofsA S
2. oA gare] WRlo] HFAt ol 7l E o g
3. FFE3dA JAAS I FAFTFIL T %ﬂ%—?ﬂ 10:210]1dd A
4. a2 el FFE5 nosy] fste] WHAHE A2212A7F A Aok Iy H

dag bs A

r\J “N 2L on ‘{N
wwww

— Aol dstel WA AN FE FEFel st AR gAAY Fo

FArgh o

ol o] % 2156



HOE DY &

|

=
T

>

F2IAHZEAT)

- AWEAYRE FFEvE AFE A094E AT AR A0Gl FaY
Aug FREaAvE edd Rdd vAseler #u, Feltt A
311

A

3 FOl AAEA AW 2 AR AP BAE FTY 5 AwUh

Gabe FFFH ] Aok o FolAA ohUF A FFEFAE AT F vk
A9 ARFEALAE 7 9RE 2% ol AvlE FFF (el

FUthes adstelor FUth o 4% ANFFEIY 1F A

1< EAsholok gt

S oo gatels A23e] AW AP S AFFU AVFFF

A5 maaE FAF5 4%e] folgr o mmay FAFEY 8 fo]PoR

CBYPFAFF 5RO 1ol MARAFE 1089 1010w Agsel AAT

3) #7538 AING

ol el A FEF ode olstelof Fuin.

O ATFAYA, ARGA Fol W AN wE EE T ue] £FE Q%

@ AEgAel WA (@W, BE, 2e%W, ARAY FTEAYY 99 4E A9y
21624 A3 A2 WAEE B9 A9)

® FASA AR WA (B FAAANE HAE YA 2 s1zuFe] AEH kAol
WA sle] Qi FelE A9)

@ TR FR W

© FAAA FH FAALe] 0

® FFTEAYA FUFE

@ BNFARANA FAAAE ohd Bl FATAAZ WY

oo AFLe 9%

© W A 204xA2el e RSN P ANS ANANE G 27k A mitw

RS G 5 W A9 A233%002A1 30 A e ASE A)
ool RAAE nES) detel Baw Agon FHUNT Batel nAT ALY

©

4) Wejrj= 37
FRE FFRE Og 2459 on shtd AP A ANl FA9 £E G AHow

A7} 2fdta Qi F49 eE 378+ AU
D W AM95EANG WAl mE gwel WA wt oW A204xA29e] BE guel o
%—%—%m Aojo] W(FFEE Aol HAelA Ao 1 Aole] wst s A%
$2 WAIHIE FFE 1 2358 AGARE 209 o] FA9 wjFE YTeHe

3

@ ¥ 204%A2% VA wE o] sAbel P wojshs T WARE A2222A1FAA
At gel wek F49 Mg FTee 4

@ AL WeA T ERodel B ATE A0 wel ARelA As: vkl w3
FAL wgaelol gt o, iAFel pEstel wd ¥ Foge geols
TEAVH ) $eS wo F4e| vE AN & Yok

. el At

FEANN AL Wol FAINE AHAFE A%, T AEAPAAA P AGA G/

Fa, 759 FANAL @A A, FANNY 55 Ha 5o ARE FAINE st

A5 AREAYAE AgAGe] P wel mek FAAAAN R Hoh AL G o)Al

A 5 AL

oogR - AR 9% 2 5 - 2B aR3T

O FoAE  PEFRALATEATAL  BAAPEFE  PgEEAAAN W, 43




YEFAZDL B FANRGA D FAFAYAE EFFUh)AA FYADE Sl

ol AT MWoR T Fojxel pAm Aol $E FY - AR Ayl L

e xpe wEE P 5 AUk o 4% 1 4RTAGAE gEdzon s
e A gl @ ol = o

Y
@ FAAL Aol SR EE 2Ee wE YT 5 A FY - AFE 0ed 2E
— EAIAAL GAA
AFEAZT 7157+
— AFAE W 7 25
A AR 8 9]
FoFe QEY Edlo]A] B& ol gatel FAlstelok vk

©
N,
o
I
)
r?
)
r

N,
%
i
)

0
=

Rel
FAYAE W - EEA
AR S HAA

o

=0 b b 4ol [ ml U e ok ap
=y
oo

V 19 32 o

ok FAAYAG Slikels A0S SAY 1 Qe 289

= e caE gd Aol vtk hat, wjae

2 A FEEAYAL FFF FAE HALS FHAAY FANF FEFALE wju,

Yol AzlE @ el oF Aol we] AP A kT

AR AR L A ASRA BAHE dAAE ARAET} A A9

Aot B o] dArjetel 1 EaE AT Aol YLt

CEREC I

) F TG Bl AR A E= BAT QAL FaFol 1A
3

o]

=2
1 rlr
I
4

-

z 02 & do

2l oo
; %mlo do ©, y (o oA
oﬁﬁmloﬁgiﬁg
“Nﬁohl El>‘_1ﬂ A
% OOHLE
i
) N
O
R
=
rr

o o

3
k£
N,

O
ofy i
>,
=
X
1o,
N
=
>
>

o ¢
H
Ir
M
mh
-z
X

du®
=2
2
)
lo,
E‘L

ol EE FAAF)

) Y A

4N £, ol
-
ar
off
o

>
K
]
N
)
o r
ofo
o
o
o
e
2
:O:",
oft

[ o\ o
i
1o

oX [l = off Mot >

2
ro
o
N
rO
)
>
‘0,
ol
o
=
rlr
rE
>
0:?(:,"
ol
o
fu
2
o
ol
1

>
il
X
Mo

D4 B sl S ool N

QL
X
=
-z
o
=
=2
et

o
ok
rE
o
o
oM.
o
=2
il
>,
=
oft
>,
Lo
=
i
r O

L P B iy

JFFAAAL, 2Ega £ dus|Azb AgA ok #ate] AFE AVIske dds A%
A7) skE Aol BHAANAE BEetE Hdd A7]3y

FolAt a%g AVIsHE "ol Folate] AEe] mal Fojate] FaA EE FozF AP EHE
AAFAAAL, AEdA B Fujgate] dFAE 2AAE B Hd A7 = sy
ok, FoATE SFE Al o nAFAY] Afes Sl Adske AFEAEA,
AR} = dfE]ate] QAT AAA S BEet= Wl Al7)skel ok )

uh 718} £A4AY] dE e 3% ALY
@© o] & JAFAeF &
E= As]Abe] ARE 27 F A
@ o] FFY Ve WE T 844
a7 F dFHTh
® ol AFES FAAHEA 49 JEHE T2 dmasFAEIA  dH,
S FGFAE 3] A E Y (www.kofia.orkr)oll A &elE 4= 95Ut

d
>
=
ol
o
Y
=

2. AFEA7 T AN B A

ol o] % 2156
43



HIHE DY S SIS AHFA!)

BRGNS e 259 19 AFeE A9elE AT

@ AeelA] AT £5717ke] W, 11 we] slbAfe] WAy

@ FF%F39 2 e

® FAIA I FEEY

@ TR B

® WA ¥y wE B

® FAANG 55 Ha

@ FF(AACIAG FFE As@hel F57h 190 HE A% thy, A9 ANAAE A2
$e7} Qs A9RA WA A2 A Feke A9 Agan

. w53 A HAFFe e

FASMNE At A5 neE Ad wE AT AT 24 e ggtdew
FANNE At Dol 1 v A EE AT ATE AGTEAYAIL Fstelor G
o, a1 wEE Y EE uAR ARE W AP AsTRA1ZAEd me e
ARFAZ T FE 5 Y

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

[3 G2 3A]
FEFAGAE GEEAAL] #d o) 2719 JUUTAE APl W) #7] FR F 249
ool F§9U3 L FFEEAAT O Sk Tk
O AFFAYAE FREAAL] B FABLIAE obeho] AfE FRe] Ay stelok Fuith
— EAsAe] ARAY = FASA ALUS A
— AFEAAR 2D} FGTEAFA N FNAE
— o A e7EABRANE % A5l whel odde] TAHQ WANE L 1 Al AN
WA oL@ 9ol 1 ARE 87t 7148 AR
— RAFEAA Sse A% 3 RN s Aad Al g ue
FAZAGAIAN G - FrEsh 1

ofy

AR 7]

AGEAGAE BT AAvY e 7 Eel AR R REYAA(IE AAAT
sthe apstolol gtk

O HAEE

@ 07

® AiregHIA

AFFEAA A= F2E3| ALl tiete] b9 AMFrE HAS AS- ST AM7F 2 R 2709
ol AMAMFE 58993 2 a5 FAR o AEstooF Pt

O FAFALY 3AVIE TR

@ FA3|A o] AR e £4577HY] £8

@ FAF3|Abe A = it

2) AN EIA

O AFFAYAE ANSERIA(REAIAN] NES ZHE Aol uueiAe] e
wol 3AUrkeh 13] o Pl oA wiselor FUTh AN E BuAE w3
Aol 9EFAZAS B WA e AT RAANS Folol /FAZYE 279
el AW mE x4 $ELE B WHOR wyselor gtk o, 37 3

|97 FAS ol 100w olstol A FRelA AW Fat gE %

oA W ABQEA2YANIE PHol met FASE Rom #ed F om, FF

1o ot e rlr o

N

]_

44


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

SRS S Aok 4 9ol 2ol ok Fu,
@ AdegRIAdE e AFS TIAstlok Fln.

o AMALRE Aol FuEE @, Gz B, A T

&7z wag, AU EE gAY F o shtdl aFe: ¢ AAe A
o) AL A R AFFAFA ) EH

— AAe NFARE HF AFAAA ) F LA AL @AY 8717 S

o
ofN
i

°

— 1ED @A AREAAR S A B Gohels YRR Foel
Zpzte) Wl g

— Y 281 F U R0 B4, viviae ¥ B e
A7t FAE MEHE B ool 7 =

AF Y

gk vivi e d &

®

2~
T
2~
T

— At AWegRIA FHL ARBE S AW, A AL EAAE, A4SH
9 ool Mg AABAG PYUOE FAT PG

— WAFFAFEANNTE 44w Yol S8aE A9 Y 15013 JFEAAA,
dujadl,  BRFETARH QY EdAE gl TS PHom
AdeERIAE BFAGE A4S

— BFAFATEATE A B HEste]l 83 A9 g 13 o)
AL, WA, BRFETARAN AHY FACIAE olgste]l  FAFE
Wy AL ENINE FASE 4

— ok afstn Ot AFAFA] BohFele] 10volstel A4EA P RTAT
A ERINE WA ohldrha et g A5

3) AATEE - B H A

AR JRFEAVT AV 5, JEAVFY ELVINY R T o= shuel ARTL
DA GZYEH 20 ol the AMEel ZlAlE AR - AR E Adste] dv Al =
g grdAds Satel A3 Ee dAeHe] WHos FAX A wF-stolof gt v,
FAAAA QA Fa7E fle SO Afols W A8l A1E B A3z ] el whet
TAeE AR Aed  don, FAAE ARESs Aok Afols e wefeR gy
£, AL AR WlEss 5 FAAe oY A 7t Qe Afdde

]

1) Ao F8 HAPAG

2) FALgHe Mg

3) FTF3I Y AU 5

4) W A|247% A|58o] el

5) 15t tiEHE o7 Hae AL

4 B3R 2 AR
HRFALA - A BogAL L AupT RS Fg9987E Ase v we 3
Qrojsd g% 2 ARET Adetel By L Aol wASAL AHY EelAE ol g5t

FAl skl ok o,

. FAIEA

1) ABAF] BF FA
FAE A olAbe AR JEE WAT F dwdch o gne] UgF el ofx st
ddahe Atgel Wye

- AREAAA, A

N
o
ot
lo
il

o

’ ! 1 T X
- ARkl WAR Wy, AN FEEALe] BE WE
A& E A 216 2ol A' AFGE WMAEE=

=
=
=
o] W= W42 1 vl rg o] olAf
s

ok 2

m

- EREAEFY WA
- FE SRR WY

45



AEUl FHolA & ol&3dte] st oF v, FFF3]]
=R WPF/} 7@%—% AR Aol A glol ofE FFolA FAstolok

@ﬂlzrx}?ix}” thgol  ddske Abge]l At A(EFAE ALY ASE XF) AAgle]

AFFA492 (www.barings.com/ko) - el 3|AF B kg5 A 3] (www.kofia.or.kr)©]  QTE] YL

SHle] Aol FAIEt HEFFAAA - defs|Abe] - AH 2 FPgae] AASE AASAHS

o] &3fto] TR} Al S Kl oF T

O FAEEAHe] WAl e AT I AMEY ¥AE FREE&UdE
AFFEA7 T B4, AFFAANY FRe; FolEs T

19

£ (e85

“

@ 7] == AN AA 9 L A

) tﬂ%egego] A }1— a/\lx}/\}o] uugzs]. 7;1_0r 1 u:],q] o AbzhE
@ 7‘%‘%?%ﬁ4 ﬁJﬂJJ‘l

® FAATE

WA A, ea Ared 5 ANS 4TS WASE AT, FALEHs] WA
E 492N W A128EASYA2ES meh FAMEAE WARE F3E A
® AWFAQAS P - B pAgY B 90 DE - It
@ AFFAYA B AWATRE A} 1EHAS 22 Yol ol MASE A% 1 g
ABAFEAN T o AFEAHESFE BY FARE Iz mgd 5 ods
[e)

X]"SI—E;(}yleri 6].x4'61—14\;}.)§}q /H;(—] 1:!1 /\4% oz‘lf_
A% 0 AT AT AFEAIIT QARAD Ak AP
© ARAFFAITA o AAEANTA 44 9D Y n 1de] A
fiolo] 5099 vwiel A9 1 AREI sl HAHEAS T delsiag
© 7 el A FAwEel FUT JFE AL AFoz AN

—_—

3) AYFAALY 92R YAl BE FA
O AFFALAE AFEAAN S FA9 oan GAlshe A3 AW G4 g 2 2
A 5L thgel mel FAsor gk
— W A 8T 24 2 F R 3 Fol wet FaolAAG sl gAng YAsE A
oaglel FAH A S L 1 A
— AP EA TRl tte] GAAS WA A9 W Al 87 2Al 7 Fol uwe
oagle]l FAA A UE L L A
— AR BALA the] o ANS YA ohd A9 W Al 87 XA 7 Pl wpE
AR PASHA ohIF FAH A

@ AW FAWY WAl ulF ARl Bd FAE theo] SFs wpEel olstelop
ek,

— gAue AAses

493097H A3

B3l FANY A

— 9AAS AAseE R4 WAR Wl FALIUSIo] okl AL FAFA W

Soll wheh FAIse]

4. o|HBAAA Fhe] Aol BE AR
7. ol @A ARR: AFAY §le
. AREAS T2 A B A% AR e

46



HOIE D =

>

F2IAHZEAT)

o FASALRA AR 71E
T B FTMIAL AA7E
- A SAA R A2 AATEL HE FHEH

m H-&

1.3 AAANZY] 54 T4 (brokerage fee)= SHAFE Ao <3t
AP sE7E o] Fol A A @Al Qlo] Aol wE & HE&2 sUI

2.H]&(Cost) MdS ©A F/|4%5(brokerage fee)= 3d-A43}IA ¢k, A
A Ao w2 A|ZH]E-(timing cost)} A A o] w2 7] 3] 1] -8 (opportunity
cost)S ¥ 3gtsto] HA sAE AS F/NIAIEZE AY]E(Cost)e] EetE

2~ 0] o
TORAT|®=
A5
1 n S5
S

—_

o LEZPS RS AkE A Geol AN A Y F2E 2
BHAALE 2 zse g9 A BEA $YS gekste] AR SHw

R ELEKLE
LB A, T S e
2. 0uj o} #EHEE ga2a A stesAo] (it

l

E = 3]AL

- A v BEriEE HEujyA, ofd e ~E(Analyst), EZlo]t¢] B &7 (Broker)
F7rs)efeol wet FINSALE 7 Skl thy 7] A SAsIANE A4
- AR w2 FsAPE AES] 7]1E(guideline)S EEE AskaL Aol <l

= o 9
T 24

ri

5 AFFAGAY LFAL FAC BF AR ATAR s

6. 9% WEFERA7IFo B 271 714 A AGAE 2lg

] o] 2 2} 2k

\«O
0.0
_?

47



cgrage [0 FF S £ H3 5H02 wEeld AWA A AY 36
PETAYE  gom 59 9 MAAE Fel oo S3n
g RO C1¥el FAARRE AGe whdel 9§ w4 4 Gol FA
HET 18 ARE FARAA EYFE s 29y
. APrAT s AR wHoR 4grarlTed xdHn 53
£ Aetn Byuch dEoR FANE W FA5A ol St
g AEEAAS WAL AAS Al ol wEolAE A=w
ST mae,
B HEARES HEoR TN YU wEIAE AE BT
Az HE(FAS| ANl FAkgt FapzbEo Al ExbH[ o] mEl UeFH
TET zdem FAAe FA A AEgYY
A AEe] ¢4 49 % FAAFS G FAonA Aoz mAPUG
s ARFAALY 50%E ZHsle] F2, AW So| FASE HASE
= 7
: AAFAAL] 50%E zdeto] F5a % S5 g 26 A
B AL EHE 2} T g;é Lihjq oS Z¥oto] FEit B FS el Fatat
_ ATEZ ALY 50%S %35 .E_tﬂ;(p‘\_(.z_.:ﬂ 2 BEAS A9
E Wz AR TLE " uET = = S X T © =
- ] By 'LE]],xH}\]_O Z2 AP EWAF, HEA @ BEal gl Zgo|
& F AL R BLE H AT T = = W, T od = T o!d L o 1t
EHARIHEA TS g wes agyy
_ AFEZG A2 AHE= Ed@aE oz AJE I FGAE z}8}=
1:/_]—7]%%@?;5,‘;(]_7]?:'2; ]1;1—]3‘5]_1/]]—4_ T EH GG ° ]UB_ = ] T } ]’
1TL— = = 9
Mg g7k 7Hed A= TRt
eEk @i} sbsetA e g AP
71 F7EE A dde] 7hed dEs wEyH
. FESe AC(@AD)S of Acow FASe AS(AAD)E PHW
e 4= YO Tk ARCE REE 9ot B4R £ gleur
s degds Aced AaddUd, FAGAE, FATd Se me
cre Wi 9 FEEE 2 Fgss =YY,
_ Aol Ao udud el wel wAHe el & s
7]1‘7]—7_:1 7(_]_9_5]]/]]:]_
= =)
Apels = 84 T4 % AW ol FAstel WA AA A BPUG
e AE 84 F4 % AW Sl wASe] B4R o4 3 wgas
MRES T gy
B Heo] 74 & #A= 8 9 e i) o] X Esh= v YUt
HAFEE A= A A FAR} Bkl ARse 1 dU
FAFFE (BE B0 A R4 BeAb] AR v g
S 222 2 A=S A 73 7hdekAl fa SujE Al TR A FaE = Hg o
T O gL A= ALSHYT
a4 A= Ago] FYEH= AS AAFUS
a7 AEE 2EA7IE BIRA FASA A FAE A gy o,

o] % A4k 569
48



HIOIZ DHE 2 SXHEAHEA)
A5l 5 @Q?x}ﬁ_%ﬂ&ﬂ T8 AEE ?ﬂ;ﬁo_?% o] %E%E% 7FdAHE ] B A
o)A Ak 719 W 2 A 1E 2 oad it ekel wayh
T8 FA S T FAEI I FARE] HA FAANESE ZI-FEE F J=FH
SRS Mo Fojshe= 5] e] Ay A= THYH
L25FY B FYFAE AT W, 1 AFAHEETS AIAh)t L
A AR AHFEAANE A S vE H7HE glalste] Ak
A& w3y h
HAut a2 Ee7% o d= Aol vjus s dalsS AFdutt
H| WL A] 4= gukx o2 Active HEE 1 HlWA|4 v 23 £S Bz gu
e HJE= T HaA g FEE FAHOE T
29 S WHoR FALEHT U @o] FXFromA Fxpgite]
ol 24 75} 718 Fdstehs avs e o )
destd ditow Fatste AR ool v AW shEhetd 28]y
&4o] ¥ A

HgaAd  pde Ad B8 AL @A AFNA vE s AdE T
Tg we agads wEads 49/0%5d JEudsl
e FHE wE 9ge ol A F=

s AdE ol

o ke b g

JAFAQA7E Ao Ao mpep FriHog wes HeEs

_] A~

AHET pcau sgel 9 asyvk
Nl A [FARAE AFE RS A9 wel gE A0 wel A4 1o
SrereT AT QA4E AT 5 Qe Ast Hojd

A
AAFERF AT A4S GRE R E AAS TG
o

A2 55
5 AL R e AR T3 ol Fo] FA o R dste = de dAgrt
{%A]’ZH = [ q= oksk
FolA = AE EE Y
cqqan | FANREE 54 FE o 48 A4 A # 5 s ddeAe
=1 =

FA AT ST

49



