A 2lE S2 1 282[=2 fid] of FAHLIEe] A +A4E

2oz 2RsigaUct
2 Exjaleto] 93 S22 2RAM. AR AE Sof
se mal HMAY 4 ok A2 So/s5t0] EXETS
HE SHAI7| Bt CH

of ERMYANE 7S DY HEMt A KEAE HAS[FALol thet AME L8S 2D
|

UL w2tM 718 2EY HEN SH ASARIE M4S[FA] $ASHES ohest

O] FALHME 10| 2A[7] HEE T

1. AEAD|+ Y3 7|2 2E2Y HE|MEF TAH XNEIARIE M4 [F4]

2. MEEXHX HE 7| 2 F XA RE2E FAF AL

3. HoOfs|AL Zt Bofe[Ab = - X[H
(Etof S| Atofl 2t5F XiMISH L 82 St Z38FAM 3
(www.kofia.or.kr) % & &HF X XHwww.kiwoomam.com) 2|
QIE{LI ZH O|X| & &t11s5t0{ FA|Z| viZfLCL)

4. ZM7|EY 20184 18 2¢

5. ZAHMTDAM FHUYY 2018 2¢ 9¥

6. ZH(OIE) 3H 7 & F
FALE e A ZH[10ERL]

(2 (ol &) &)

7. 2E(0E) 71ZHEol7]2h LZMIME MESH 7Hed HEFEAD|F2 287|124
HStX| ot st AL 2R = AU CH

8. MEFEXNSHAMIA Y FAMEHAM 2| HEEL

[(RetEASHAMTA]

MAEA: SE(SUY) BHO|X| — http://dart.fss.or.kr

MALEA: FE8A(FEY) SHOIX| — http://dart.fss.or.kr

AMHEM: SR AL Tel. 02-789-0300, www.kiwoomam.com
S22 85 Ag sl Tel. 02-2003-9000, www.kofia.or.kr
Thof 3| At L FALA £ St=a3 85X SHo|X| &=

FHUMANX| SAMTML| J[MAE 5 A7t HEE + Aen, JHuY HEFEASHER
{2 o|Folx HHE 5+ AEFHCH.

oY %
0

=8¢ &7t FAEdEM | J[xjAtE0] XA e FHE = 21

O AL JXE BEF Ex s2sHK| ofHEE welstA|7| HIEHCL

ESE o FHEFASHE2 TWIXESH, o o ESE WX Y=
AN FaECE FARF2 £4o Lde # AeZ=z FXd MSS

to FA[7| HEEHHCE

N
ol
1




EXIEEIA]  SAMDAMS ERMA  EE Z0|EXAMTEME  HHEA|
X DSHAI7| Bl

of MEEXI|T EAEHSS ¥ HMest ExARH fFt JIAAlES
xostm, Fstel EXFEo|L SXAB| MBS AZolx|  AIEE
EXZAH S sHAl7| HIRCH

ZAMNDN, SXMTMA J|XE ExEi] 2 MDEEI} HEEA|
AsEcls Bae glon, mrel SN0l ol AECis 2ae
gl ch

. HEEARE, FIIsSSAHLe £X & AMEEAPD|Te #HE
EX "ol tistd= SHAMIOM, FAMEHA E= ZH0|FXAHAM
=22 EXfld 22 aIsHA|7| digiHct

AR FASE AEFEAP|TFe] A mtdAES JIXE
ZHst= Z|=H S0| oau ClE HEE HeY mol= X
of atm} =] Z &A= AL HFHAL gAHS =2 F
pis=1= =

. B sl Al EARA M 7 5ol, 29, SH=AL EEsAL S92
ol sl At Ehes] HEREASHS EojE S (2ol 5 Eojdelet zheEE

=] i =
Fotel dF=Zehot e # mofs A S HEEASHS JHRZE Yo
=2 g |
=

HBEXEAS WUEAV|T 284 et aolo| FEE

o2 oFAESHo| w2l odFEEISAPE EEEHK]
olistn{, S35 ORI NS we 28 SoA
HEAEXEAS  ojsts ZRAE  2de3n =
IR SO w2t I FEHTAE HESIK| k&Lt

140 HistF 2oz MEAU0| 5049

DEHanz2EHE)l 29 24FATE o9 288l AHGR2E0| ZE5tALL
dolshx| & = UL, FA Al 2AZHE {FE EHISHA|T| HiEHCH
LEHE FdFs S 8FARE], EHoisAL HEFALA S5 0| X[of A
sfolst = glguch

KIWOOM ASSET MANAGEMENT



o
[HEzRE: 9683]

B S CeostEE [FA] ol £AEEAMe| L8 T 24
2E g1 Adgdch t2td 5 HEFASA

EXMOIME 2 o{g/\[?l HigH Cf

ISERRNZE(F)E 0 TAHAES MX| $o/8 HEME
e 2otslod 25202 —E—%% auUch ol £xi9le s2e Fg
o SRURL BRE HOR Hojslatel R S Mol
& gt
= .

| DEEA|ITe e

« MNEIFEAISAHES [HEAESH|of o2l cEE"ESAPE ESSHEK| 2=
MMujEALZECZ FXIRIZo £AM0| HME = oz Xl MBI S 7|5104
FA7| v c},
=XKL SoAbst | 22357t FAHEAML Z|AjAlE0| A = HESICHE WS AF™SHAL O
S | B3| JIRIE EZ £ £2l5HK| olHEr2 ®el5HA|7| HiEHCL
e ZOIEXAEHM = SHMIAN FHEMAZIX] J|ZjALE T AHI HHPEZE =+
oo, s HetEXISA A9 &gl o|Foz HAZE = ASsU
¥ FIHHQ FXRL fFelAtake FAMEYEA ‘FEXE™A FolAkst ohl’ Bz
Z|BHE R} o] FXRMEE sl F4 3o F2 FXists JIE 22Y HE[MEF SH
““’;x BEXAME[FA O 2 FX}st0] REREAMEO| FXlstE RIS HL 714 A4S
o 2 X205 FHE 82z gt
25 SRR, SAFEA), W8, 018, 22X, SFH
HErFEXAXL | IS FEAALEZE FAIS[AL (B 02-789-0300)
oE[El] 712t | Eolsoz AL 2R Jts DE[olE] A 10=F
=iz T T 20184 2% 9% E& 7|12 HE2 M7l AEA |2 el
Etof 3| A} 2 = X R (www. kiwoomam .com)/ SH2F S E A 3| (www.kofia.or.kr) ZH 0| X| &=
& [Class] Al C1 C-e
DA AP Hshele Hshele 2atol 74l &}
Eofj e (MZF) el 23Ul 1.0% - _
- _ 30 ojgk: o[elZe| 70%
shjj+=+2 30 ojok ol2=Zel 10% 302! o|AF 902! Blak ololZel 30%
Hof 0.7750 1.50 | 1.00
o e = N EXAXE S 1.00, MEFRIES: 0.06, LEHAIFRZ[SALE 5= 0.025
T | 7|EMH| 0.00 0.00 0.00
(°.;“, ELHTH|E 1.8600 2.5850 2.0850
(y %l-)gl x EA
o) =i 2.0327 2.7577 2.2594
- HIR
1) Metsl Z2(Class C2, C3, C4, C5, C-W)2F st MBAIEHS SAIMEA A=x
¥ Class C2, Class C3, Class C4, = &3l M&tnt zEslol XpMIg Ateke ‘NI ReSA7|Fe 2|EF 2 & (2)
MetEA o o’ 2 &=
F2) METOSERE ofUAl, FHEOISEEER U SojSLRE SofA| MEESRE MEH| tsjoy, &
AXMY AR oj37iY 202 X2}
73) J|Ef| 82 o SXIAEIM ZAN, ut=Moz x|EHE o|2(ZA7AHHE ¥ 288 HMe)Sol Lsls Hoz
AL YAl X2 EILCH BH7IZiol Hobst dolls XA sieizel JEl|E 82 EHxZ AMRSIH, 3H7|7to|
ZOsix| ofU 3t HRols EMUNK|e| TS o1sAtetol EHA|Z ALRSIZE AX B[22 0|9 Ato|E £ YsLICH

Fstx|
2™ FAHE: 2017.01.01 ~ 2017.12.31]

i
F4) YR SAHAYEE, JE H2[H|E & SEF-B[E oo FUH|EE FEY = AsUH
F5) E24 -8 & 8|82 0o FAREOM XESHE E24 JIEH|IE SHE =AY AYTY (RS - H|E H4UF J|F)2Z
Lo MER
F6) & SEF 8|8 H82 RFEANES B2t J|EH|EE et SNUE =AY AGTY(ES - H| 8 AUF JF)SR

KIWOOM ASSET MANAGEMENT



7|2 2E2Y HE|ME TH KEXME M4z [FA]
ol | 17A] OIM: AH3HLY 7|=7F HE stoff | 17A] O[HM: HM4¥HY 7|F7H HeHY X2
HHH | 17A] Aot = AH4GHY V|E7F M | 2] | 17A] Aol = A5EYY Y|ETH AMeHYY X2
Aryaed: &l Z0 J[EJHY = MY SXAMEH/ AMY £AFH ESEL 1,000%t
71z} CH 2 o[k MuiXI2|ol| A 4A5R151H01 o|2F SHXIZ|7FK| A A
= SA| B ol 3| A} HAA, RletE A AHwww.kiwoomam.com) - FHoi S| A} -
st= 385 A 3l (www.kofia.or.kr) QIE{Hl Z@H O] X|
II. &etERP[Fe FXIYE
(1) EXIxEf
1. EXI=H
- 0| FEXRIEt2 pLolze o Aldizdd HI4ZM2etM4SoHAN HAESHE FT=E EXAXAICZ
st UEUHCt,
J2{Ll A7|e] EAMEXA0| HIEA| SMEICHE HE2 glond, XHEEAINAL, AIEAX}, EOfsAl S Of
FEXAED HHE o st AKX EXZe HE £ FAIENe| 2 g HESHX| ofd gt
2. EXpxizL
® ol  ExMEe  XHExMce  MEXMgtezs  Je  2zdW  HEMA Ed
DEXAME A FEARAME XpASOHOl 100%0|5HE FAISH] O|AIAS F HiHASES FH5t=
= XAl EtelUT,
@ H|WX|Z$=: [MSCI ACWI Index X 90% ] + [KAP Call X 10%]
1) MSCI ACWI Index: Z2ZAEBHZ|o| X}5|A}F MSCI(Morgan Stanley Capital International)olM 2ESHE X2 224
A (MZRIZ 2370=, olHAE =7t 2370=)e H@dFet FEF2 74 (RFHE2 www.bloomberg.comdlA =Hel7ts
g ct)
w DEXIMERS| FEXINMEF
A. 7|2 224 HE|MEF TH REAMEFA]
® O] FARMEE dle FAlo FXAME XAIEMHO| 60% O|AtE FAbstL, A, MNEEXSH, S
9 REMAIM SOl 2t2t SXIAE XA Zoo| 40% OISHE FAIELICH
@ H|WX|Zg=: [MSCI ACWI Index X 90% ] + [KAP Call X 10%]
3. =YF=
o] BEARMIEZ Il =22 HE[MEF TH ZFXMEH[FA ol FXAME XMAESHOl 100% O|sHE
EXxstes A XEXAERILCEH o FAMMMEO| FAlsts ZFXMEE sl 4 o F£2 FA6H0]
EXNEH 5o JHEHEo wmE &g F sies SHMNSEXT|FYucE w2, FASE ARARe|
sz so0l wet olo) £ o] ZHELCH
4. 22M22l2| (2018.01.02 &)
225%
T2 My AiA z| 9| 22309l 2 Cle 28
ABEXP |+ $= PN )=l
Helzg el g 1983 ch 2| - -
1) o] FXtrES| 222 Global Public MarketE Ol HEstn, a7|el2 o] FAIAES FEXIMer =7 2 FX oAIZEH o
FErleAn oas Susic MelesNEUC o FAASE Heg wACz 2EHN s8Nl 2N
S Ao w2t siE § Wl cf2 2EXEcdE0 288 = A&HCh
F2) egMzolde] Fo 284 (28 AUFAITY B, NHATAHAe A2 U 2008) U ode HIZSEXHE
ZH o] X| (www.kofia.or.kr)& &3to] &ele = UGt
5. FXHE Fo|(HEYE FUE) (2hl: %)
=Z 1dx} Z 2 2K} = X} =2 44X} = 5HX}
7|12t d5d 2017.01.03~ | 2016.01.03~ | 2015.01.03~ | 2014.01.03~ | 2013.01.03~
2018.01.02 2017.01.02 2016.01.02 2015.01.02 2014.01.02
Al 8.00 53.09 -41.05 -10.53 -14.43
> 2008.03.10
H| mX| 4= 19.42 38.93 -36.98 -10.07 -12.53
Z1) 8|LA|% : [MSCI ACWI * 90%] + [KAP Call * 10%]
« O|F H|mX|%: A& ~2016.04.22. [MSCI Brazil 10/40 x 90%] + [KAP Call x 10%]
T2) H|IX|Fo| S0 2EET & FARIEN 2iE= 24 2 HZ0| YA EX| 2LApASLICH
F3) oEY $UBS algsE 2t 1ol £k FAf0lER SADIZEESH of SAMIE folEe| WEMEZ el
4

KIWOOM ASSET MANAGEMENT




TRt

2 FUES DMAE J|EoIH, HYIIELR LYE FUER MM FAAFEL £AE2 I/ ofE F A2z HER
=telstM of ot

STEAI(MFEof s Foh)2| S ER HEZ J|NIASHCL O E S/ $USAHS| FUES FALYME FHILSHY
HhEfL o

(2) F2 FX9E A |z
1. F2 FX9IE
- offl HESE2 YdF F2 FALEHUE 29f YT Aoz XAME Alet2 FAMMBEME EH=SHA Y

7 g FX98el F2u8

of SAIELS shol FAAFOIA Hefsle A Sol Tz £xbst| 2o, S

ENE ZAlo| JAHEOR et AME EELCH 8 0 SAAIES RIHA

HAMESY | Zotel XM 9@ 2 £X SHe x| ROz A8sts mu
ZAAIEe W 2 Mo SHE Wl =& 5 Usch

slol EXAAE Hoixoz RUEsel SxUAT Sselel BEHE H2c dES

sguso | A HUE melA @Susel mE NSNSl JhwS0l WA & wsuch o

g sie | TAMISIE JIEHOZ SSINES WASH olFch Tt Besicin BuE Aol

ssiziel MU 2 FlMMAE(ME, A%, M 5) ojolS Sstol Bsx| Matel Aol

Jbs g,

SREe] MEEI| £E sl SO ARE SAHIE 2t AHAZ olstE Atotx|
Z2ols AR Hel U BASRIE UHE OITORIA 21 A KMol 7
0 O

FA £ Aen], ol3iet RS2 o FARMES Mdut I figo Je2 o|F

A& et

2. FA9Eg S8 EF

- 652 T 2529 (=2 AE +&F)

% V|2l RARIE S22 MM Y& HSHEEZ 24 JIFE0|™ 3dZt FeEe| EFEHEXL
23.06%)0ll 2let SE22, Eofs|AlA HASHE fESezies dolgd = Asdroh watAd, of
FARMERS TIASHA|Z] Mol s S HolE| Al RARIESEE &elstAl7| sigf o

3. fldae

- 0o FARIEEZ Y|=Hez g2 AAISHA] ot eruch m2tM, Hste| JEx|7F HOo{A[H

ghxpol(gteHEol wE olel)ol S, sl TRA|7t H&SStH SAE(stEf S e
&4)o| drdetct Ot Eesicty mekE Aol Sehd o 2 FefotdAE(ME, A,
ZM8 3) oS Sstod e x| M2fe] dlo| JhsgtH ot

- 245 oMY =HIt= 2=l FASEE fEsl UeEE FIUIE FARES Xg0| HelsHatE

FA 2 f5HR| Bt 497t /g ASH o

- 27 oMY =Ute FAlH ZEtez 2lsto] FAF FAQ| LAl Jhx[t= A 8l0] FAEARLE2

7txl stEtE ople = RA20f 0|2 2lsto] FAEAto|A| of 7| x| REt 4o Ll = AgUCt

- HEEAD|Fe d=do| FoAHel 2E0| oz FEE sAs W2 dfc HEFAUIFIE

shxlg == A&
F1) ol FXARMES]  SieAtrE sl EHEEEAILA A IERE  ste  gAloldent, 2015 128 1YEH
ZI TR 82 HY 282z HARAUSH O
. &etFEX7[7e 7|ef 2

(1) A

- FAAE FAHACZEH Lhdst olAf, siE 2 X (ShelFAl ojojxte] aeholl o 5hod
2SAM S, Hel 15.4%)s FERHCt

- JHelel Hdzb 284S (0IAF & HEAS) Aol 2MutEE Enskes 9, ofE Seasn

ghitsto] JHelaSMER SEAM g

SRMETI AL ofof I Fob ol FA Al BMEX gD BRIIZE Soke Aolg pHkstol
SRAL sl HTA ST Hof2ol Chstol DMELUCH wetM SXRDL HiE HTPHE
Aol BHME olzt FAS0| FIELSEUIM JIFEBUS EE FT M THO BIbe

T UZS FSHAIZ| HigH o}

5
KIWOOM ASSET MANAGEMENT



7|8 22 HEIHE SA NERY HASFA]

SEIE s lglol ol&He| Ef7|Ztol|l w2}t chzolM st SF
#ﬂ%ﬂgi sz Metgtdct cigh AR 2 x2 oflste $AUSE2 Class Cf
20|l =
T S

°
o
r
i

® Class C1 —’FQ%HP—I Ef7I1Zt0] 14 o|alel A : Class C2 =T HLZE Mat
@ Class C2 =5 d2| Exr7[Zt0] 1 Oo|&el A : Class C3 F+UZH2=E M3t
® Class C3 =253 HE57|2t0] 14 o|Atel AR : Class C4 T=USHLZE MEt
® Class C4 =253 HE57|2t0] 14 o|Atel AR : Class C5 T=USHLZE MEt
(3) MetFERPZ| e 2o MFHE
- EAMEEA 3R, AEFEA|Fe M Y 2ESAN Sof #sh ALEY E=SHAID| "
# A7 2ot 2HE XS Alste SXAMEHAE E=5HA7] vigd
[HeFA7|7 2A B2 ehf]
- SHEAMITM: 2SR MASAIA|AE (dart.fss.or.kr)
SAEEHA: Hei=d MRS A|A| A B (dart.fss.or.kr), st =2 8 F A 3| (kofia.or.kr),

st XA R www. kiwoomam .com) 2 Ztof 3| A} ZH| O] X|
HIIEOM(GFYEDAN, ZAMMF): Z8L=Y ZHO|X|(www.fss.or.kr) % St SFAIEE
MRS A|A| AH(dis.kofia.or.kr)
AR HE M 22 E8FAE S| MAFSA|A|AE (dis.kofia.or.kr) & T SHEAIHE X EH 0| X|
(www.kiwoomam .com)

- TAISAlL SR 2 E8FAIE 8| MAFSA|A|AE (dis.kofia.or.kr) ¥ R EFXAIAX EZH 0| X
(www.kiwoomam.com)

6
KIWOOM ASSET MANAGEMENT



]

[S ]

0O 0 @ W W W W OO O O O O O v~ N N © O M O~ O AN NN ¥ BN O O O ~ —~ AN AN O M LU © 0 O O

o
o
gt
F

100

&t
5
o
5
o
Al
5
=
5
o
Al

P
iy

2
N
[=12
o
=~
x|
gk At
A
F A}
[=12
o
[=12
o
b 217 At

F A}
b

0

s
5

}

=2

6F.............................................................................

; <
=L w _JL O—l : o i .
Mm : ol o Al E R A o Al 00 p_ﬂm._ il =l
oo <= TS i THIeRE s BAIIRIRNETIE

&
=
EF
3
-
=
TR &
3
2k gt
o]
=]
3
3
2l
= O
= TI
s

B
. ol

of 2
"=t
s
A
2
s
?.
$_

of

| Ao
7t

=
7| 7of &=

=]
3
Y

| Atof

|55, 7|E} EXIXIE

-
__OH_

)

- o &<
ol ol T

KI o 0fo

ol

TH

FA
R ] R R R
&
=
|
o]

il
—_
=2

E

5
2|72 SAlof 2

A7 el &
2
?_l.
20 ofjoijof
i Ko
_'?_
RRHAF B
2|

0
T

[P

=}
[P

R 7
=

=

=
=
=
=
s
=
=
At

ol ol RI RI {F KO I
Kl

E
E
E
E

Rxkel Ao

ok H W
K 8 kI I KI oK Kl ol

(=13
=
=

(=13
=
(=13
=

=
S

(=13
=
=l

Dx =
|
Xl
(=]
0
0
2l
Al
o
Xl
H
EE
Xl
H
X|
I — |
Jélsl-
(=]
P
Xl
H
EE
QE
Xl
H
X|
H
o
Xl
I — |
SEE
. HEEXZ|
=
=
Xl
I — |
|

T
B ol K < or W RO OHI
Y
Al

3

14, 0]

6. AT}
5. 2=

y
2
3
4
5
6.
7
8
9
1
11

=l
1
2
3

.
1
2
3
4
5

A1,
A3
A4

KIWOOM ASSET MANAGEMENT



7|8 22 HEIHE SA NERY HASFA]

H15. 2f E= ofEol ek At

'23 z;' 7|2 22Y HE|MEF ZH AEXAE H45[FA] (HETZE: 79683)
A (EF A1 C1 c2 C3 C4 C5 C-e C-W
SSTXI%8 HEIES | 80544 | 80545 | 96049 | 96050 | 96051 | 96052 | 80546 | 92768

Ol

FERPZ| e &7 2 SE

- IX=I =]
1) el 7 = RpAIE
2) 28RN BR 7 (FA)
3) Y - B P2 W (BHOH 7} TS5 3F SRR
4) o1 - ool 28 2IHE (712 AF Yol Jhset SAIME)
5) SSEe| A
- ARSI WAt HHTASAS A0 S5t x| SR
- BRE(M R4 Sof Rolz elstol J|EIIHo| e SAHIE)
F1) HSFAV|Te &7 A YEolz 275t FACHA2 o2 JHR| cftgh Ao FARE 4 Ao, ApMEH FA A2
M2 “FAfA L “FAMERES FOSHA Y] Bl e

3. EXlo:”X-I:.OH
0| FARRMEI2S 10=ZJIX| =

[ -

S (FIH)

F1) 2 (gol)7| kS et ot e e IR (Eoh)ol Jhswict
F2) 2 (Eo)7|zhS et HolE S0 dF A= ofstel d of HEAFASHL MFo| FAEHAHL sHXE = AU
F3) ZE(Eof) g a0l AL 2 (Eof) olgz|zhol EhEE £ oo, of F9 HujsAL ¥ HEFAGPAL FHOIXE

4. 2Fo| LB R HX}

1) 22|12 ZZ JHAl o|F EESH AIFY) gle 8 I o ghetod 2R 2 Ehof Elufct
2) BREA o g AL 2 - XA

3) =rldkH 2 ARt mof sl Atel Ao Eofs|Ate] EFE Soto{ 2 3 Hhof gkt

F) ZEFDof S XMEE 22 =28 FAME S (www.kofia.orkr) 2 RAEHEXFA XHwww . kiwoomam.com)e| QIE{Ul
ZHo|X|E ZEtsto FAIZ| diZHC})

ZF2) O (o)) g 2 Lo et ARMet Lhee ‘M2, 11, ofQl, oy, MEo|E"g &DEA|7| s ot

5. el=s=of st AlEH afl EhAtet gls

6. A% 2 ofojjoi| 2FSH ApE afl EhAtet |ls

8
KIWOOM ASSET MANAGEMENT



o AHEAE Az [FA]

Klo

ir
pa

K
fal
Filll

rn
ol

2|72 H3

-
__OH_

Kl

E

=3
L=
Oy
~ o
®
©
o
7eM.O
o
njlol3
= o
ul
B |2
— 8¢
<r ©
K-
__O._ —
=38
% |8
ur
I
_A3
o|©| 8
K
™ o
24
w18 g
il (o))
Kd
) o)
nemm
i e
MH
i <
—| =
o0 %\ B
™ 0]
u|
H
—~| U]
=
3 i
Jhk
30| zm
m__.oﬂuxr
EEET
ofo
no

m|~ ..
0 = - = ok T
- < g ok 2 -
5 r IH g = B T
& _MT |_:_.q|l|_$ T © o/o © |mm| ol
1) m o T N O ™ <0 e I
— " < f __o_l fo) =
o iof Mo | W ° H e >t
n_|._ - \)H.H_H.,H_._ = - | ° ﬁl— i Mo
- =EINE T R 5w 2 B 2
3l ﬁ = H% L o - °© ROIR _
o 2 Sl = o N = S+ @ = U
> ' ool N ofll N ulo -
£ EREE g % y - U 3| Bl
t v g FR S T wm O w X o
o R g~ _® |O w5 F A =~ oz %
S - Slo o < _ i bt = = i o KO 3 )
® :. =~ W ! i O Q T oM P N o
- Klo =1 Ko %0 O o 7ol = ujo _|o_
& MY S 55 w_ B 7 SR °
o MERIERG ®w T |8 OC-p = W@ R 3
 or | I I i G Do ME| S 2 % o
NS =0 <] S Tur b Y o = 31 ol Ko ol ok| 70| & oo | R KH
.. K - ok _ F X EI() == = oH| T = —
® =z |2 o |8 = ol Lom mom ™ = o N l
= 2 ol = _ ol .- K lo| —~ 0 - o = ™ o 3l —~| o ok| — )
22 @R oI < oo LF oo g9 |[XITIE 5 T z
W o Rl O el A o 3 oy SO R EY Hog 3 <
| ol ol ., K 1 K| ol T — Kl = o o T g .__u.OAo =0 | o — 1]
] - O ol A RO oo o = U N W | or Kl o ol <d Tl —
T © | W s W oo B |l B 5 OBy == R R B3
o = < =T W= T - S om0 < z o gl oo R
2 dorl =T )] m FBa 2% kR, S 8nEg4 o
So |yt iz S e W = g ol m__o%r_ X | H%E%% <t ) m_ﬁ
bl o mwmwoa_ﬂ_wo:_o# & @ o T E L Hla|s Dp=3I 0 o 50| 00
Gz hx | SCPRaRpgiBot FusE Jzg Gpigl v zoe
o< = - W™~ wE 5 Q3 g T i LK < 0 = o
mo . E o) =| % ol - gy O s RO © o H R w =X e
N o d_xwgoa__|4u_u_%%wo~ oo Ko = U0 CIAL: w1 B0 E N
1 RO = T w | & S Sl |~ ey or KH | & = i M| <
H oo = oz & H g Hxrlzowr = = ! = —~ K 1 T RO 2R g =
R Bu T TRErfmOg T ER D o 5w Al me X R
S g gaﬁuﬂwym_gyﬂm%;o_% Sasw LW PN 25 Txglu
Foaoo =3l nrafoz SRS mTOM o w0y NEESO
5 or Rz om oQ= B — of .ﬁodd__&de_E m = A
u of mJ o ™ ooloo N T — 1) G+ o - &5 N A B 1= 1| R ujo|
> vy ] N o[ oH|<F D A i ok S e | ol ~ O = 7 Tod
WS Ta |TEES nL 280,85 pLlm s E W R o E| R
AT.._.“_ =l ﬂﬂduWﬂMn%lﬂ&Mnm._H[Hme mmﬁ%ﬂw_._aﬁﬂ._x&e:ﬂoe._Luu._ﬂo
| & 1 Il ﬂmﬁwﬁ),wm_m_mmﬂomeﬁwokx Qmﬂmgmm;__ymo_o___wTMMe_
Wz K0 ﬂt;m - c404&o§‘1ao|, ﬁ1w=_0454M|MA_+ﬂlm_
_un_ - = M O L_AI _A_u._ =) N _||u_|._ O _._.__._ ol __ (@) _._._._ ol L.o |r_| t _A|_ - 7E hal v S = T < | ok An_
Wiw DR W #ﬂeTnﬁazsmﬁAT_m%%% R ugowm__d;mowmgwiam_ag
" @ - ! ST N @ T |8 = © = 'l - = T By rN= g RS
e 2g QEPJFN;M_MMCC.mmo.umr:tx:owmo.ﬂﬂmwur_%%%7aw_wm_nxo%
T 0B K OO 1A7._Ar=__.a.xr.m4wxx%7MEBM£MMM_
B RE S CSRREREFELEE R TRERAND
B o o S 2..@ © ™ Lorpr o __o_AE_u
<2 2 L gy = S o Lo
(e 0] Y . (@] - (ap]
R3S 3 s oo = S i g & 8
N Y Q S| o = : > ol : — o
« & 5 ~ = o © I N8
oY S5 — ™ : . )
im S & &%
Al N m

KIWOOM ASSET MANAGEMENT



y RHERHAIEE RI4BFEA]

3 —
T oo b +
T R
- RL | S
m = K >}
ol wogr - Ot x
o Ko k- M_Ar ™ 5
Kl _— = IS o] .
0f0 _.__._..__.___o_ K 1 < o
oH = ik o = oF
3 i = om | <7 s
= A ~ K 2 =
I+ ° < 1 ol S
R K .| = o
- ﬂ_.__l_._.__l e X DW o)
) Il K pol A N
X il 5 ¥ K 0
|__AI|_ 0 m K — X =
1 & X ulo o U wmm o
._._.OI_I _ —_ < _ Py = _
mqh e s < EA SR S JE
=g o R w3 R < X0 = =
—|or _I_“__E. = (@) uo| k| X =
< I e T 2 AU
nd Yo s 2w om ot i W
S| 0oy S0 <BW KR T oo K| b
N5 S ol o |y ) oH 0| K| 2 okl| Wl oK
o - n T T i | T |
Tk S e (e i 1 S
| 7 - ol M | o T _AH & 0 ._M._u T F___A_u o
-+ - = | 9| D
__oow_pv E__W/Ia__ooﬁ %momeﬁmm H_/ﬁj%)ﬁw&:_oﬁ
- = —-—| K o o=, = ) | T KoV K
z0| ot ' ol o N o R X o m o
KU| 2 = KO| = o =g Il = = - P! Al ___oH.r -
= X 5 =K Bl "M Y Rag o=~ Rw, < 30
v R ZaE g TelrMs wn T awTa @
Kkl i, | 5k T KR = Ujo| — = ~ — - 3 Uk T = =1l = ulo 2
NE: ok g <o K #I o 0 o ﬂ_._do KO0 L o 50
A _on B ._._.|1H_|._._.OI_I|S o | I H._/._.\ |
0 )mu_xo__gmoim_mrmw__%WM j:ﬂﬂmﬂev%e.__77oe.__7oA
KM gr mo KH1B0 = ®M|O1 T RIS 2w = o O — I o/ & ol o) E ol 5 R
RN L E It soRen Jw=o ¥ e 3T
ol B KK 3| 7 == ol ™ = — R0 = | = | M0 o | AT
T i[! o oll| 3l oo s Mo 71 o | B T ar ol .M_ A I <r 5 uu 0 "/ < o (1 Sk
R 2Rz Rl ar e S oar kol gr| £ W0 noar| s w0 oar| ok &o
MW s U I FIITRR TP @ YT F IR
mﬁoIAm__o_H__oﬁeTmﬂx@ﬂxXM_ETEM_A%HU%E_A%_AX%%
~ mﬂﬂlxrﬂe_.ﬁﬂue_.e_.ﬂgmwe_.xE_.mlxr%:__.A._E_.E_.on
[ T <V I A 0 T T O T T T TS I - O 1 RN (T AN A A
Yo] (ee] o — Al ~N| oAl Al © Al (©)]
X — ® N X NI=|l<e = | = N
3 = |5 = S 3/8/5 5|8 & | &
< < Y] Y] © ©| ©| © M~ M~ (ee] (ee]
o o o o o S olo o & © o
Al Al Al Al Al AN N Al Al Al Al

Lt ol

)
=

o?

B

o

b

Skl

0

L ct.

)
=

ol
AA

= A
=

|ojet ot

o

=

o] £
Vo=

A
EEIT

xtofl w2t Ael2 S|

S|
=
'S EISHAIZ] vt

AtElof &t

M2 SR = L

FAZ|T2| st x| of

Bet Abg

PR
(ER=|

2 M58, 2.

8 Al

Al

)
=
<l
<l
=
=
[E]
Of
~
6]
NI
N
L
< |3
o T
I o ©
%@w
0
o |
= _u._w
<o S
ﬂwoao_ﬂ
u-| < &
ofa | ofy
NP
mxm
nl
< o
oy
K-

|Etsl oL}

o
+

2 £ Blackfriars Asset Management Ltd. ol

o
=

AR )

S:

(2018.01.02.

met Abet

il

10
KIWOOM ASSET MANAGEMENT



1

M ASSET MANAGEME
NT

T ®
L Uo ok ol
o 2 T uo
i S 20
ue a - fill
o = % L
G 3 ap F
) s K o
o |E M w | W
) D3 oH ] mm
o o 3 T K M i o
KE o |TH sk g 5 e
_— _A_I I_I__I _I n _._.__l il oo |Ar._ H,H_ Eﬂ
o Tmom B m ¥ E ; ! W T
= A = 0 = R o0 &y
- o oo ua - ol o o - K o - < o~
-~ ol ™ = o _ < ol [ N 3 K b
wf ™ ™ e o 3 K1 ™ N _u._ e _u._ - = or
< [ L3 W ur =0 0 n_.va - ZI <0 <! MV_._I
_ | < < - o o
B " 2w 5 BT * ® e = T w3
|_,M |_.r_n - = = T " _ =25 o I3 ry
K [ Teal — T {0 = Ko ([ U0 K ey
T o B ° o LOR _ g < i b - ARG
T o @_mma%b = o 5 o % W K Ko _ o el S
klo el o|_+|mw_§oq 8ly o s = = fof e ol & S K| 0 2
- g_o_:_:_l 7xbﬂouoz, w_48.1o T D of i 1 £
AT o:._.__.:. MoE_.M_:_TA_.lm dizleld s K- s l Ko © = o OF @
R N ,moM@fm_ﬂLﬂ BRI 4,um 3 i RS @%HP
) ol & MLA_.QWEH_% U] ~22 760 K - mm K _.ﬁA_.Lm
Al o uf B U o e 5 e ir N Ko ar o e S
00 s UD.Lg__ﬂ@.E,l_ mo_%z.y = ™ < Ko © [ _ m_mawETﬁm
Eill 0K =y Imuozg_ow_&mﬂ 134.10 N = K P S) %NM o
i K mmﬁloz_a&m %mmwB — It i o O _ m_xO%__g%hﬂ
_._ wa ol © o K NN oSl o __loo x_o - I ol = E3 N © O =~ or| N
of | & HETEL S| < =Bl | sl F g i ® e Lz
—_ < K- o < o o
ofn RT T mm_:twurm KE a iR 0 O F ol Mmz_o%%,__ﬁ
™ ) *mc = T R Klo m <k ao %0 ool E 3 3r
FEE R i T w Ko A LR M
put S B w g < o 0 E Ko Ik il e o| X OF b £°3 RT <
E o & 2 20 Mﬁl__o_ ol T L R4 ko © Uz <~ % J,w.?r@__o
0 S ) © % U 2 3| ® ©l| 0wl T mis i — B oo uk ar T =3
o T 5 w5 - ~0| of = |7 o J w fol K- = o
2 b__uor_wo%,_mm bia AR - Il ]I uf A;_ro4mh__z
o W T ] © K il ri o ar X I _ 750 >3 ol m < 00
ri) ol < = T o 3 = K L E oy of M = o K ol
0 3 ol s 2 N u+ 5l Ko O ul ol K U el < KIS &
< )= gm_arwat Y i\ = Oln iy T 7 H r.@.n 2 h
¥ e w Wz pz B E T i 5 o 3w e R0 Ko
of0 o o 2 a1 <k i - 100 " W o Kk K K ol
a7 o ! b3 i _ X
m_m_.ur_._lm_ﬁmmuéﬁ e 5 oK @ _A,Ipll_.._l [N ﬂJ,W_EE_'E._W
IH of o< AR ¥ i - B ™ o ©fu o I =) <
0 A_Hlo_.ALlur o |z K | ™ ol E | M K
) < w o K i — =__u oy = | KF o K
Iy oH ol S T i) o Ol i I _ 5=
o = wo & o o W oy i oo ko Z 9 = & ol
ol H k I ol | TH o — of "
= <0 oo i Ko R zl R — I _ K 20
® R S K- ob i K1 _”_I - ol rJ _ ol ol _A._o A1n ol ofu ._ >
— uo Bl o o &l 0 0f0 ol i+ - ul D = - ur
n 5o o o O O SN = & K o | R
KE = oF 0 O | o N DR wm = o 5
8 © T 0 of ol | @ " %0 3 M K
Kk _MJ <t I " =r I K K o K U
PR ] i s U - oo o1 of | U F
2 x o ol ol Ul - K o
-~ K o Kol K-
K- woK o ]
— S ® <l uliniy m o, .
U g N3 ny uir
U R I MR WS
5 o < U 3k P& w3
1 wl K <r
S5 o H o~ o Uk F
(e} ™ H —




N
Mo
up
tu
ME
ne
m
r
L
o[
2]
Pl
m
Pl
rz
Jm
>
~
ot
T
1>

e AERKY, ZHE S FAP|E =z BHES & 7|
2 (Opportunistic  Portfolio)2 TA35tof A|Z=of| w2}
2 H|EE =Hsto] 28

X[Z=: [MSCI ACWI Index X 90%] + [KAP Call X 10%]

S A sed, sy, =IIRle S

* W oox
Im m o

Bl my oy ox
ALERNL)

> =

e x93

+

1) MSCI ACWI Index: ZZIAEHZ|o] X}S|A

I MSCl(Morgan Stanley Capital International)olld 2ES= Xz Z2Y
AlZH MRS 2370=, olHZE =7t 2370=)e H@gFet FEF=2 74 (XF=HE2 www.bloomberg.comollAf  &el

g et)

F2) BluX| MEVIe| e, KXol zE 5o mjoirtsd ¥ VIEF 280 JdgS £ F A 2SEE S HE=E

FAH g HHE o2 X2 HEE $ Aen, BluX[HIt HAE Zd9 HESE T FAISAIER w2t SAE
ol gt
3) ERE =
of FXtelE2 # HM231=o o|Het SFY FARUE2=ZA, HofZEo| Xjo|2 ¢lstef Z[&E7HH0|
Ct2ALt Bofjss27F ChE o2 /2 HEFASHES ¢dsin, of FARIEOC Hiet /2
|

27} m
et EXSAH2 ofef el &&U .
=5 sheiniz MY
Al Heele, M| Eojs4E 2o} 2008-03-10
C1 Hetele 2008-03-10
=Rl 2o zAIglo| Eofjs27) AFEX| 2S
(o) = ”* T < - 2011-04-25
(C12e2 53 1dols BRA AHEHEH
el EAglol moj4Eot APEA oS
c3 = A T g7 - 2011-01-10
(CoZel2 +o5A 1dola BRA AHEHS
helZool EAgtol moj4Eot HPEA oS
C4 = ”* T Rl - 2011-03-18
(C32el2 o5A 1dola BRA AHEHE
helZolol Alglo] Wol+4E0} ATER g
c5 = ”* T R " 2012-03-26
(CaZa2 $oZ 1dolat BRA ASHEY
C-e Mol (On-Line)S& 0l85t04 712 2008-03-10
C-W ol s|Abel 2els WrapAlEtE ER/SH At = ESPS

1) Class C2 F=2& 3, Class C3 F=2UZHA, Class C4 U3 A, Class C5 =3 He| Matnl 2EASI0] XIMISH AFEHE “H 22,
H

F2) O] FAtLES] E4 gl ol CfEE AMMEE AFRR2 “H2F . 13. 2 & R0 2hE AMT S FASHA|T| sl ok

O EXRAMENR &2 AEAH 2 170 Mol ZHASHS W AlHH HO4=H28H 4501 A
AR == EXIAMXIAIC 2 B}

of EXIMELS F2| FA Sof F2 SABHE YIS 2RY WEINY ZH DEAME[FA ]
F2 SRS DEXAEO EXsHE RItEHECl JIHASH WE AE0lS F7E Smoz
gt

2L} Ale| SXMEEO| WAl SMEICH: HES gion], AUATAUKL, AR, BuEAL S of
RHAET TRE OfH et SAIRE SAEFS] B EE SASHo| TNS HISA o gt

8. &
1) X} ciat
S ALCH & FXH| = SR A HMFEAMY
DEXMES B A 100% oOlst | 7|@ =24 HE|NMzF T REXRE[FA]
#ol=qlo| shfjE sstH sl EXCY7|XE=Ee
CotHE 3 FE7|&oe o x| 10% 0|5t 28s s 284t
(cteh HEXNAXIE FUAXSA F Mol o]0

12
KIWOOM ASSET MANAGEMENT




sl 22 YEIMY S AERE H4S[FAl
Ecton moEl= o= 40% OlSIR 22 £
UAELICH
% REXIAES £ EX} Cfab
A. 7|8 224 YEINZY 5 RERM[FA]
EXI'HIO
T =
EXI.[:HAI- EXI.[:HAI- al |:||° k"ldkllg
T o T = T=
- (RRARES M O H) -
H H4xzH4Ee| AHol 2let XE2ZH, H HM4xmgERel X 2oFt
ZHNEZSH & K25 HHE SHWESAH(E HOxEX158H3F
T4 60% Ol 4t FHAEelol wallst W 8 ZHEAE JIHSIHE elstod LE S
s2F 3o stdch) 2 olet SYUSIALE RAEEH H2EM 2(=&835tE
HAE A
M M4azxM3Eel gl ok IMEA, XNYHEA, STHSAHE
osto AlY MHEE Helo| st MHES LEUCH, ARAGIE Al
MEEIHSE0| BBB-O|&t0[0oF Sto{ AtRARAHA FH AHAbRSEtof s
M Eof of gt AHbrS A =lof| 2t Ll St ALRH EL
2 40% o3} TEMEN AR SEEAMY Ee SEFEFSSAMEHO o2t e =
— (o} -
FTEMEW A ERNAE L= FENYEESA2 Helgdch 2 ol
SYstAHL FAIEE Ae=EM 2=Z&85E EAE AR, 2AISEE
HAEE A2 ALl Z2F 20/ (MB8EIP| e AFEXS F50/8
ARIE Ae ZRod= 10/4h)e SHASHIPD|HRRH MEHIIE
22 Zdojojof =)
AotRSstol et HEo 2ofsh ARbRESEiAEo] w2l W EE= AR,
AetrES st 40% o3} TN HARSEEAMY L= SEFEFSSAMEHO o2t welE =
<)
Z4d ° FTEMEH A ERN A L= FENYEAH F olet SHSEALE RAMEH
HOZM 2Z53tz2 A= A
= Al H X 79Z=H| 2 &M 55 0f| A Hote =Z87| 20|
ols a W . grol - ojof - BUH - 914 = HESHE O3 - MEIM £= o
2 o
ciou sy | 40% O3 | MazHagel Aol SIgt JlYolgFAORM HS Al U850l A3-
cre e olatel W, 2EM oZZAM I olet UG |AEH Ho=zA
o2Estz EAIE A
B M110=ofl 2lsto] AMERS|IALL wEish £lEZA, B OM9XZAH21E
HEEXNEH S 40% olst | Adoll 2ost HEFEASH F 0l RAEH HAeEAM 2= HHol w2t
LAHE A
Lot A E L M MoZAM1E ¥ Mogel Ao ot HLjutdaE (ol'st
Q| S J|oH 9|
TIas = “_ﬁl.)g
9% 0|3 H Hs=HM1et 2 KF3ste ~ o|st AIQ|mlAH A (ClOot
- 10%0/5F | & mMsxd1g % dMagel wuol elst FelWMMYE(CHY | ..
s u =g 25t Helol st
iH—?—J EEE;_(H_?_ Al A WESH= kMol Xle| A== = 3 = qEBE=Ale
Salngioa | mame) | AHAECIA meste obdolxiel MEIIF st M EE HPEM
100%0lst |
S z=AE ZH BY9|
=312 AX™MI|Z7E = stofj st 12 =7 o o Tl AXE oish |
DH_'|:_ 50% Ogl- o-_‘le Eoyln_l' 0‘” 2|_|' HTE N= —l—l_-I—E H_I_°|'|_ S5T= =8 |E-|'
53 599 _
ZH2| oo 3 ZHE Hoiste AE Lot
50% 0|3
o Rppbgouol |
ZH2| At 0% o3 ZHE AUste AE Lot
QEFA X} B OAIRHE H268x M4Ee Ao ofek MEFAX DFAaTte] HeE Tt
DRI AR Hel | (FUSHe| S E YESH st FEXI|XFe 285 fls 28)
=l HFALAE 2hfE S st FAUI|IXEE E8%5H2E 2836k fI5t0] ZRbt

KIWOOM ASSET MANAGEMENT




7|8 22 HEIHE SA NERY HASFA]

=&7| 2o 2| 4% ofefjel WHo=z 2 £ &L
off x| & ofoi 1. Bt E( Al M 83 =H 3 o 87|zl thet 30 & ol FTe| to{E
Est= e ch
9| SHIEA|AFLE 2. F87|&olef o x[(2k7] 1A ofLfel AbEof FhtC)
3.1. & 2. off E5t= 2ASFEA| AN

2) FA Mgt

HetEAILG A FARRMENAE 2E8d U Ctol slfiEste dRIE AEKFXAA XA 5

slguch cigh, 2t 2y 2 F™8oM oMoz oMt A ol= 25X ot g cf

T & EXIx st AFsk
1. 0] EXIAEF XAHEMo| 10%E  Fofsto] A H84xoIAM M=
HEERE Rl ol EAHlAA  CiZel oz 285t el it
HEERG Rl thFEFL AGs|Alel olsf2Aclol=s clSe| WHoz 2F =+
FAtd|g | ol s
st Al 7b ¢ M83=HM 4ol wE chyjtE
L ol =ARo0=(EAHS LM7|2E ol sholzs AE =7z ojfs= dRE
Lt ch

2. B EX[rEre| £ ZH 2| ct2 FXRAEe £olFPo| FXlets WS
CtSel 12 7|2t == ALROl siEste dR0e AT MH1s=AM1EM1E WX
Hosel Ade O FXst=E MESHA| ot Euch ciah ckE 4. 2 5. 2 AR
st Zoll= FAH|ES fgtet S2E 152 ool O FX&tzo| HEgstEs

1. SXRIE 2 EZMHUAREH 1671
FXH|g Hste| of g 2. EXRIE 3AHZ|ZH EEY O|F 182t
3. EXRIE Akr|zt B2 O|F 187t
4. 39Y It FXS0 FIMMM Es= SXEFI Az SXRAE ARGS9
10%E Z=oste &%
5. FEXRIERfARl B & AR JHAMESSR FEFEAHYd Hi18=AM1EH1E

% RERAEte] SX4H B
A. 718 224 HEINZY 5 RERM[FA]

T FAbH B Atet
1. 0l EXE XEWol 10%E  =Tlstod # A|#E  HMB84=olA Mot
HEFEAIA ALl ofsfzbAIlol Al cizel  HHe=z 285t A chat,
HEFEA AL tEFL AlGs[Atel olsiatAlelat= ch2el YWHez 28d =+
s
7F & M83xAM 4ol wE Ut E
L gt =A R0 (SHS 7|7 ol sl A2 =Ho = uists EFE
=)
2. Ol EXRIE XHAHEHOl 10%E  ZEIsted SULE=9 IHREEANSHES
FAHA| 2ol Helstel, #H AldY HMBO=HMINAM HEHsE AfsE EAIE LEd HEFSAM,
2hek Abgt 71H0i2SE 2o olZ, HEME -ollg - IS F5t| LASE MBS
ZatgtHchol FAtshs &9l of 49 SYLel So| gl S F AN=S5HE@A
gel So wdg X2SEn HE SHNESHEES  =Zgetdch ol
sdgtHeht X235 dS A SE2 44 sdEF2=E FUcot otk ohE2
Zol= otezfolM HMst= Hioll et 10%E =1lstd SLEF T FXE 5
S=l=
7t =S, T=2dH  HMeoxol mE I=m2dSIetEESE H =T
X LA SR 7L fElge] Xg8 2E5e Ao FAME ALEH S| 100%7HK|

14
KIWOOM ASSET MANAGEMENT



r
>

o
>
oM
)
am
4>
=>é
oM
H

A=l siEsts 2 HAeletoh) HY #HEol w2t

H79Z=H 2&M 55

> =2 32 N
o o2 oy Y U oo
Tn o B o
= _>au
v Mm

f;{ 0ok 00 o -
2 M2
o =
> fol &
5l N
5] Jo gt
o o Jr @
NJpmoa
J
Tox2
1o o
ol
H
> o A
1o =1r
N~
= Joooy o
Ral oo
o A N
il
T
ojo
5 T
oo i
i=}
Rl
Iy ¢
jo
HL

tn
- 1
2
so 1o
rir o
H.I_
i“ lo 0
Tt
4> "JOT.
o
5
M
fol
u]
on =
mo ot
o
H o
Q n
£
[T rir
> 9
02
:Ll -
2oy
N
=
o
=
e
N
1 o
2

roh 0¥ N 2t
Hl o
M orr
1z
[l
0o
oy
Rl
E -
2

|'u|I

&
B
i

=>é
N =
[l
>
T
=
I'I‘E-' >
i
oo
M5
T
= ol

b

ot

>
>.| -
FED
Ral
o
oM A
Horr

T
Jlu
>
o
>

2 7= 2ts| AbH ol w2 TEAX Ay
w2 ST FESAt L= &l
|55 715 FE A= 77ER| 2] 87| Eo| WNE=3=; 2 &5t
astch), HAIEE HM79x=mM2gM5S JISRE AMSE7HX L
Z87|0 ZHES thodstAHLE o x|-oiEtsto  F St MA
SEAZ|Te]  HEEXSHO  SEXARAMEN ARMESMHO| 30%7HA|

Iz
=]
o
o
o
Ral

A
o
il
oo
OH
>
IE
2

mo~
©
P
X

X

o

O no O

B o
=

o iy

o

2

t

o 0%
Ral

NNrroaR e rr 4>
oM it}
ol

o

]III olr

n
-
L -

m-m oo > ol B N RO ool 4m 0> d1 44 = o

o

_|

Rl
>

o
2
™
|
° 1z
ro
olli
o
|'u|I
N o
ro
pal
AT
oM
™
H
e
i

=l
=
olr
- =

X
H =
z3
NS
oy HI
o lo
=

>

)
M
>
0
nE
HU
HR
rir
ol
o
oM
Hor
>
bal
nE
pe HU o
=2
ne
10
I
Ral

AN
10
mo opk
12 L
;
o 0l
[0 mot 1 oy
Hu rek 10 rjo mo o

tu
r

ajo = b
N
3l

0 02 12 oM

o
=
of 2 chg 1
s

ach
T
o
Ml
o

Aok oq
oh o [
rnr &

RNl

o

ol

o
oM
)
|

0x
[o]
=)
kl
>
olr
Ir
IE
o
omn 4
o

= -

ol ot
a
4m
>
>
Ju
o A

AHetE 2| 5% OfsHY 242y Lo FAtet A

FERRAER S HEEASAR Mo79x=mM1ge IREFFEASHS ZEstchol

2Egoll AM otz 2 =2 o= Sttol s sk A

7t o] FEXpAEE AREEHS 20%E Eatsted  ZEe HEEAD|F(H
Ho7oz=mM1eel 2mfLFAZAS Zodeichel HHFASHO  FXsks
Aol oteh, QEXFHFFAT|F HERFASHL HR0= o FARE
AHEES AL 30%7HK| FAE = UAFHCF

LE HEFEAS O AHEEWSl 40%E xotst] FXE 5 A= FEFEXV|FEL
e FEAS O FAtsts A2l

= FAHIES] AtEH o 5%E Z 1540
AR 2 F AR | T (ALR 2R AL | ol oEs5ts AIARY B FAI|TE
Zotetoh el HetFAISHO| FASHS A2

Zisto] FAtst=s @l of < I H|
gt

of. o] FAHME S| £UASHES Holist= EOfsAZ} Bhe HojpR 5 o 2ot
of SFARMEO| FAsts CHE HEFAP|TE MEFASHEES Holsts
EHOH 3| AH(2| = Eol 2| AF(2 ol w2t ef=olAM  FXAojoiy  Es
FASHYol dYsks dYE ot A LHRUCHE =etEohrt e
ol E 2 EOESS| SATE H O AME M77EM4EeE Hste VIES
Z1sto] HEtFAS | FAStE A9l

15
KIWOOM ASSET MANAGEMENT




7l =28 ZE

2
it
ol
H
al
4m
al
r=
A0
)
N
o
W
1>

4. O ERAME AREBUCR SUWel So| LS APSHUES 10%E EDH5Ho]
SRt #e
5. TMYAES ohojol WE IFBIIAOl O SRS RMBACIA LHEAS W

JtHo| 100%E ZEmfstod FXtst=

6. utMarEel ofofet S V|EARM T el So| A (3 #el S0l
st ST zEE SHNESHES  EgEdohel JiHMsSe=z et
ALGItAol of FALE KHEEM2| 10%E =15t FASts A

7. E2 Afdoigne| FelotdetE  ofofol| wE Hjaoie figgrilol o
FAME XHLEEM O 10%E E1tsto FAlsts &2

8. ' AlAH HMBoZAMsN Hots HA 272 HAFX Zet Aot FudYEFS
oHoi st A2l

9. # AP Hge=olM Hsl= S=E E=THSH HEFAIEALS] A3 AL LA g

4
® ctgel ol stjoll sists ZRolE MEEARE M18EM1E WAl M4zl FHS
O SABIZE HME3hAl oflghich gk okS 4. X 5.9 ARl sHEEHE ZolE
SXjH8S Sukst HRE 152 ool 1 SXBHEO| MESEE sfofob EC
1. SRS HEMEARE 127
2. SXMIE S|AIIZH ZRY OIF 187t (3|A7|Zho| 3Y olatel 2ol HEh)
3. SAWIE APzt ZRY OlF 187 (A2tr|ziol 3 olatel 2ol HE)
4. 3YYUY Seot Lxsjol ZrHMY EE AT 242 SARIE KRS

o
5. FARMERLel SH S ARMe JHAHES o=z FEFEAAet M18=M1Z WX

Mazol g Qs = 8=
@ cofzel oL st siEsts AMRE S7tulstAl MEtFAAet M18ZAM5s LA

=

M10=, H19=M2z WXl H7zo wE FASEE E3SP =He ZRos

ZULFH HENMN(FE S22 X0l 27lset FAHLARE I M&0| 7hset

A2k 2 FAkgtzol HMetet Zdez2 20, 8FAEAE M4-58= Z
=

FAgE 3 ol stoll siEsks ARz elstol HEHFAFE 19 g
A gte| of 2| ZosHA & mols O AbRZE Zds 25 E VHE ofufoll O FAletTol MEst=E
=2&3stofof gt
1. FARMER Lol {5 FA AL 1A HE
2. FARUEl AR
3. HEHS dd 3 HE|dA
4. FALUER Lo S5t SEE wdlet Helo| B = 2EEY
5. I HHoll FACHAAMe] FIF F 5 glo] FARIEE =oeHA & E9
® MLFARY M19xHM25 22, M3E 7t=, M55 WXl M75el Ad o & M229=x
Zt 20l e FAHE2 FALES FZMLMYLFEH 1V HIK= HESHA| ot g o
@ ZTetFEAel M17zel FAHAAM F ARHE X 7|¥osSHEe HE8EIIS=0l
HetE At Mi7xd18olM H5k M85 nletez statst e, HEFALA=
siEAtatE2 374 ol XMEsSts & FAA ESE flet MES =FHE
#stofof etct. cfgk, FE 32| ARER RoZIZE 3/HE ofufoll SHE
FAH &R S2EM el X E0| ofziz B9 MEAXLL ®elsto] Fol|7[2t
ALY S et =XE ZH35to{of oot

9. WETA|I TS SAMY, @Bl L $YPE

% O EXpAEte] Exixet @ SlEEalsl BEA SN ECH: B elguct

w Ol EXRMEte] SXNE Y YBEIE AIZABS WE £E J|EH AR 2l5t0] AR S| 8ol
HAE + ABLICH 028 ZT WAE TAM U gHBE| h8S HZE SS(E= FFAD) B

—
TASAl Exfol| w2t SAE o ddH o

1) £X M2t 2 9l mal

4
I

16
KIWOOM ASSET MANAGEMENT




7t ExpEt
@ ol EXRIEtS BRYSAAES REAMGORM s FA Sof Fz £xss Jg 22
UEIHE B LEAME[FALO FAME AMBAS 100%0I5HE FAIBIOl OIXIAS

o

HEgase F7ske AU
SR A SR 2 EXIC) AL M RAY
<BEXAIELS| FQ EXICHA>
Jlg 22Y HEM 5 | FAlolle] £X1:60% 04
100% Ol s}t B, _
DERLAIEHFA] 2ol o] Xk 40% o3}
of gofle| £X: 40% 0|5t
SolzHel gois dgsiH st EXr|xZe #Re
olzl| =25t
i i _ glsh 22,
coltE % 287IEole of x| 10% ols} o i ol el oo
cheh, $AXISOlA Mol ool Hctn motE Fe
SR E RAEMO| 40%71K 2E7HS B Ch

§ Bl@X|4+=E [MSCI ACWI * 90%] + [KAP Call * 10%]&

@ o FAIES 24X Hln
===

i
ol

%
°

F1) MSCI ACWI Index: ZZiAEBHZ|o] X}S|A} MSCI(Morgan Stanley Capital International)ollM ZESteE Xz 224
A ZH M ZRI= 2370=, O|HZA =7} 2370=)e g+t s8Fz2 FA (RIFsE2 www.bloomberg.comolA =2I7ts

g et)

F3) BluX|a STV A, KXo xEE EFo ojuirtsd L JE 2E0 s E + A 2EE o HEE
ol Bl|wX|2A MetsHA| ot BEHEEE[ZALL H|WX|$+2A HEstR| g2 o] wdE oz moEE 49 FL
FACH AL gEE ot X2 HAY = Al HuX| eyt HAE 29 HASE T FAISAIEA w2t SAlE
o el ct

% DEXJAIERS| EXIME

AlEFO)

A. 7|8 22YH HENME 3H ZEXAIEFA]

® 0] FEXIAMENE2 2| FAlo FXAE XpAESHO| 60% O|AMS FAlSt, MA, MEHEXSH, s
2 RFSHAL Sof 22 FXAAE XA ZMO| 40% O|sHE FAMRHH CE

@ O] FARIEZ oj3Z2 A0l ASeH XY, 7 MY U S 7|PS MBS0 oHE Mo SHS
= A ZEE2|2(Core Portfolio)2t HOIRt 22 MEAM = AR, ZHE S FA7|5 ZEo
™2 F 718l ZEEZZ[2(Opportunistic Portfolio)2 TASH0] A|&=Ho| w2t ZEZZ|L H|ES
THsto] 28 A=Yt

<EEEZ|2 TM gl
+ Core Portfollo(g—‘"’.\:! z

- 3z H$E EE 2 7IHe B X, I0F MY HES Sof Eueed =7

- 6F%’F’%’(Top—down) =ME Sofl =7F § XHE RY MgT U=

- HXE AsHA(Bottom-up) =Aloll ol MEY, oHEHN, Hold S8 12t HOHEO]

o o T
S45iCtT Pl s J|de WSl IE SXY ol

i S|
+ Opportunistic Portfolio(7|2] ZEZ2|2)
- Zt H|ol, AEtd, DHEHEZ YFH HMHN 2ME S5 olaie Haists Ed=E 2 MYPT)
UHE FEX 2 S5 MY
@ 0| FEXAER AlZtatzto] w2 MEZstn M2Mol ofjofXMeEtE FABIEZ Bl ofjoj 2 2Istod

ojofH|Z0| &7t = ASH IJHUH‘ﬂl%QI Ete AL
@ H|uX|%
o FXREre 2EAMX H|WE flsl H|wX|F+E ‘[MSCI ACWI Index X 90%] + [KAP Call X 10%]’
2 dsHcoh
1) MSCI ACWI Index: ZZiAEBH2|o] X}S|A} MSCI(Morgan Stanley Capital International)ollM ZESt=E Xz 224
o

AlZH MRS 2370=, olHZE =7t 2370=)e HgFet FEF=2 A (XF=HE2 www.bloomberg.comollAf &2l

)
F2) BluX|g S| A, XFof xEE EFo ojoirtsd L JIE 2E0 s E + A 2EE 5o HEE

e}

17
KIWOOM ASSET MANAGEMENT



N
oo
up
]
nE
ng
m
r
i
ol
H
Ral
m
Ral
r=
A0
>
N
ot
T
1=

olofl H|WA|$2A EEHSIR| bctD BERE[ZLf H|TLXSE2A HESER| g2 Agto| WS oz potEE A Fe
SR AT BEE Cl2 X $2 HAY £ o, H|uX$It HAEY Ze HHSE T FAZAExl w2t 3AE
of & el ct
6® F FACfA= e
® o =
ol 3212,5382+H (U.S. Census Bureau, 2017 78 7|F)
St e o| =2{(USD)
GDP US$ 19= 2714 (U.S. Bureau of Economic Analysis , 20174 1&7| 7|=)
1el& GDP US$ 51,954(U.S. Bureau of Economic Analysis , 2017 127| 7|&)
AR AMMEEE 1.6%(2016A)
M= 2} peio| GDPOlAM RIX|EH= HIS
22 2Z0(20.7%), MEMH|A(12.4%), HZ=A(11.6%), E200(11.7%),
WF/2/2(8.5%), HMESL(4.8%), EStMH|A(4.0%), HH(4.2%), WLS(3.0%),
AA(1.4%), M2H(1.5%), 7IEF MH|A(2.3%), B8 E2(12.9%) (2016 12¥€2 J|=,
U.S. Bureau of Economic Analysis)
T FEES AR, M7IHXZ|7], M7etE, XASA Y BE, g=2F S (World Trade Atlas)
FQ FUE=E Mestst, J|AIF, MIIMXD|7|, AASA 9 R, F57|7] & (World Trade Atlas)
A A
ol 8418t 8 W (2017 4L J|F)
ShH| ¢H A A Z>H(CHF)
GDP 6,598 =e{(2016'A)
12le GDP 78,813 =2{(2016H)
AR AMMEEE 0.84% (2015)
Mt ME|AAA(73%), MZE(23%), S(1%)
T FEES o|otZ  TJIEt SIEHME, 7|H R/, AlH S
FQ FUE=E AsxE, MI|NMAMHE, 7| ARE S
o =
ol 1942,6912+H (201614)
S| = Japan Yen (¥)
GDP 47 9,386 2 (2016 7=, IMF FH ()
12let GDP US$ 38,917 (2016 7|&, H=I|E, IMF FAHX|)
AR AMMEEYE 1.0% (2015 7=, IMF)
MATE 1R A 1.2%, 2XF A 24.9%, 3XF AP 74.0%
T FEES MRHE, A™YHE, BT, 2ZE, FHEMI|T|S
FQ FUE=E SR, BHex M =EH|, 2ZE, J|ZRE S FELAM 34
=
ol 6,5648+ ™ (2016H 6 7|=F)
St e 9= a2=(GBP)
GDP 27 6,290 =E{(201644)
121E GDP 48+ 2,651=42{(2016'H)
AX ANMEE 2.2%(2015H), 1.8% (2016A)
M= 1XF A0 0.7%, 2XF AFE: 20.5%, 3%} AH4: 78.8% (20174 1£7])
T FEE=S T, HE ¥ F5, S3A AUE, HEAUE
FQ FUE=E SEA, 1A, MA2|7], HEAR, o%+E
o g A
el 6,699%F H(2017d 18 1 7|%F)
ShH =k F2(Euro)
GDP 27 4,650 =E{(20164)
12le GDP 48+ 2,38023{(2016H)

18
KIWOOM ASSET MANAGEMENT




4=

7|8 229 HEIWY

ol

o AHEAE Az [FA]

AE AMMEEE 1.2%(2015H), 1.1%(2016A)

A= S 1.6%, HY 2.7%, M=Y 141%[MEE 2.3%, SME 11.4%(H7|-HA-HE-7|A
1.6%, 2&TH| 1.4%, ME-HF 0.0%, 7|6t SYME 6.1)], LY 5.5%, AMH|x
78.8%(71456.1%, 702122.7%) (F717tX|H 7|&, 20164 7| &)

FR FEES 3E-9F T, XSk o UE, ANSkEES, SF-EAHE S

=0 #olZm St2-F ZH|, X=X} oUE A, MFHE S

1) X2 UAZH = AT (KIEP), KOTRA

F2) 7| WEe DAt AlElE gkt Xz 2 YR RE Yoixl Ue uigoR JIAE Holuh, YAE O Fayolu % ZH
I 2Fste HE ofguct £X2H, XMzl SYIAJL SOz EXXg s WHEXI|TI} old Fe, A
=7tE2 FA Jts 27t 5 LR E JIMME Aol 2otEt ot meie, EREAG A FASS Sl Retste #Hel ol
a7 FZItE0] otd =Ttz EXAE £ dond, ESH MY FItE0 FASHK| g = AsH ot

Lt elgmel Mat

® ol SRAEE JBMoz KB MAS
shxfol (28 S0l W2 0]9)o| LMD, &

SHYBHICH it Westctn mekd

tHoh S S3toi #sIX| Fake] Mol JHs it

U oloig ArlE A0l SAUCE AYSD gleoz iz AUl XFol delstizle

A2 5 Rots F2It US & UG

AL olofF Brlel MAM BB olsto] X FAlS| Y

x| st2tg ople 4 end ol= elstol SRR of 7| %] % S

® FEEAT|T Aol MMMl 280 o2 HI=z NI W2 FRE NHEAV|TIL

shxlg == A&

L)

®
o

2) Sol7x
of FAtLEE2 I8 =229 ‘?E*EIX._*E'; S ZFEAUE[FAM]o FALE ApatEHS[ 100% OlsHE
FAots &3 AFEAUE LT of FAHUE O] FAlste REAUEE el T4 S0 F2 FAIS5Ho
FASHE So s mE £9S Fcke SHHRFA|FAUCE w2tM, FXREE AHte|

JiAE S0l mal oof wie aalo] AME L)

—

10. MEFAT| T SR

- of FALMEZ 2SS EFESHK a4k w2t FAe2e MF £ dFol gt 49
?lglol  EM3sn], FAgdel &4 WA Haol fY¥e2 dHez FXAAPE FHEEHC
T FAEALL EHof2[Ab S O GARKIE FAREMo| ofstod 2 eiE X|X| ofghct. Eoh
AEFEAsA2 HEFEAT|Tel 2SdHo o2t £90] HAFEE HAHHEMELRE HFAESHo
a2l HEEEIAPL EESHA| oidsin, S35 ogAlEE#e HEg e 28 Sl
HEFEASASE iYste 2o 2™¥ozzt 2| dFAESH w2t dFEFSATE £S5
=1 =

- otfef FAteg2 ol FARIEC| FAlsks EFALES| FAtelEE ZEsto] A ASHCH

- CIg FARE2 zdd J|Ecz2 Fesicln HEEE @S JIMEE Holn, 2 JlsE RE
AES ZIMet Aol otHE welstMof B SolM HMZs ofast|
ol2{2 fIol LMSIAHLL 8A AHAAME SRS 2t EEEE O 7IIH01I T2 0 A= A
FEI7 AN O /25 H A2t &40 LdE = & A3

=)
1o
oII
x
(@]

]
L
Il

1) LEkE
=]

= SRR FoUE
of SRSt AMINEoR £ w€zlF Mol EF == HIHX Lo

SRelgol | weld TXAEe MY s U] tet 240 g0l Exstel TXFUS EA x|
h ot Aaol A¥e MO SXAD} REstel, MESAA} BOjSA S of@ TARIE
AL SARAMO| thstol Mg XX oplghich E@ SHjs4EIl Rusls 72k Sof

s —
goja Yool Hojs4Ee EIE ol SAAMOl WML gMel Zo| OF

KIWOOM ASSET MANAGEMENT



Of FAIERZ o2l FAAFMM Helfl=ls F4 S0l F=2 FASH| iz, S F49
TS JtAMsez  olgt E4fdol =EEUCh Eg 0o FAREER FAMNY =7t
A S ANyt 2l 2 FA 532 Zixlol FEHez AEste Hd SEAT #HE A
Meo| 248 Hatol| w58 5 A5HH
siel FAAME HAXoz LSt FA A= Saetel s w2s g
shg i o XA oot wh2bAd %F_%_H._%Oﬂ EEP%_ A.JE.FXH’.‘__FQI 7Pilﬂd%0|_t'a*’ét{§ —’F_%'%LIEP ol
- 57_%*._'5.‘% l2Her %FBJIXI_% AAISHA] of gt el Bt ‘é‘RS_FEH'_ gk %ijcu’—oﬂ
Sahd Fy 2 FeudadE(dE, 22, 84 ) HhE Ssto] eellX| M2te| Aol
Ztsect
FAMZASE ool dMEsaES 7 MFIASH FAY oFHolH, FAMAS=S
MESHESE Lot 2[237F X5t HFSESe FelHso w2t HFSESe 7140
T HEE £ Aguoh LEH ez o|XE0| StEtstH iH—Er'_%?_J%QI 7t dsoll 2l
Ah=ol 50| 23t o|Xts0| &&stH At=g4ol st ct w2t HESAESE
SEY[7HK] ERSHA| @1 FZol iEsts dfolls AlEdE w2t &4 E£= 0[50
Ze & AU
dotxoz FYeIAFe] AHs HAWLE Set iAol vlstod EFeo AL Z=0|
HASHK| phaurch £ Aol HAto|AES I 2ol Ui FoXSA HS ==
bo| T ALE 2o xRS0 ’é*SIaEHOﬂE M S = A %‘_ﬁ_'*IEP. w2ta, &l upd §%$KP01I FAAlO =
=x19l Hefetoh ol matstAHL MERVIE 73?:.46}%_73—‘?— FARL=E _EO#EI—??_P 27tse L
AE & FHudaFol FASkE d9Ech 24 2 MUEfEE FEHE = UAsdot
ohE, FeAE2 S¢ R340l FESEE Yske AF dstes JHHLER AUE
SZsHA| 2 £ AsHct
SHAALE J?P’éﬁé‘%(ﬁ%, _%ﬁoﬂ—ql _57%)%_ =2 %HE.‘EE_HO—."QI éxﬂﬂ_ tset 7tla_i'EH
=x19l EE_HE{ItHEIXI gz oI5t ZIEARMol MY FAsts ol vlstol 2 IO
LE=0 A4

FAL e FUE

=719 "

of EARAELS sole] FA| Sof S| TS0l TRAATZII A, Hx L HHAEY
= | w&slof Yok =3 sfolel AMMY, BEUES S

Rlgel wsh, HEmH 2 mMEol waz olsl AAIIxle] Aalo] w4 4
ol

o
of chet FAtMet, =MAZ Hat Sof YA Haet I AEHEH

[
lo
il
o
o
OH
>
Bl
U
1o
>
n
%

In
lo
do
0ot

pal
ro
H
pp HI
ro
(=]

Hol=7F &tol, AHe2fze| HehE
| ®Mefol Zde = & floni,
ol o 2 x U
Ix|5to0F  ghct ol2fst HE42

o o

el mEd, ZH, 3o 2z

3

|

2

]

Il

N

>

Il

FO

ro

o)

HU

r

_FE

|'u|I

0=

o

45 Tl

32 > = o

|g > N ol

= ¥ 2

I rE

e oo 40

u o O
L &
fo0 2

L
i

o stxtatof Ch et
% oIt 2

!

e

rir
H
M | oy
pal
e
m
rlo

9O
of Exialgto] X2 EXs

J

2|siXfptnt EEHE 22

128 198EH JISFERAREZ

T Sl BT FAIIAIE A MAE 5
=

=
Tcholl A F3sh= diofl w2 HEE

o
do

m
jital
o
4m
Pl
1%
Pl
2
>
do
Jm
oh
4]
o)
-
N
<
(@)
M

of

L
o
4
ir)
r
ok
S0

POLIR  b Re
o
i
ro
O.I.I.
4o TE
jita}
oo
I oy
A
41
L
=
N
w
2
R
0%

o= Aol gt
2HMlof e

e

sl el R7tSHE FAE 2 Y 77
o|=2o Mol ogt d
MY Bdez 2 MSo

n
k>
In
=
2

jonf, % ST 9Zel
Sol ojat=ct

KIWOOM ASSET MANAGEMENT




21
KIWOOM ASSET MANAGEMENT

4 Ko <k ol |.r=_
K Kl Al ol id =z = BT
I o 20 33 WMERBWAL (T T
S = = - 2 T o K K _ = oF X = O ol T [,
K 2, o B _A._o ol i — = oF Kl Al I, — _._._._ 0. _— =
An_ - u ~N Kl < MI = __2._ 110 g ™ o U = o
e ujo 20 _ = _ = 3 do ™~ = ol @ OoF = N T 5 o o 1.1
oo gz Ml RO N W RRS X s S L g X joll ®o
B o @ w_n g By DI X F U NEC & wINSHESE __mowmw oz &
S 3 EF o oK SR I L awTF O KX g™ oeRY lmg -~
oo = | W o Wl TR NMOI__lowmqe_ Lok o U g BT S = Bk o
TR A Rl T o me;mnumno_____A_.au%_wﬂo ﬁo:nm_m“__w Roﬁﬂhzmgﬁmw R R ~ 2
R ) RO& ok gy B ok & =T T= 7% T I N NN
R CART __.ow_+ P wmn_mA_%w__Ewﬁoam_ w F o K MN7A_._.M__HQO£H_. Doz g om
— TR W |- R Fo o e 00 o Hoge . | E . I e F ko P
il o i <k o Fﬁ_moﬁwoza_n_u_var%___u__aimu Hop @K e me s |2 MW o & <z -
KE ) I _% R g-E T X 0w L RS T U oTw
o = 3 no 7w ) Ho_.._ A_dlnr I_L_I.AoUuﬂ.l_ ||O_ N = R [ Kio < ol = . ol N oy 10 A.__./ [T
o X0 ioll = = —, 2o wr 4 B - S =< of — Tl il ki0 T e m Z = < =
al| o=, 51 o & %gaxaamugmaﬁﬁa KRR Cozzhaong 0o SR
" 5T | IF LUFVIEN _o_a#ma%m%lo_emof# Wb o d KRS 2 A A TR
" T |ER T\ mm;_féqaarm% T T molT I T T N D
wl L Sh of K < m.rlr__o___d:mA._onl 2 du =21 K T = =3 - .o N o o=|s =N
— U o = < K MK N T ORI R M _xmoroﬁx o~ B ujo N
w0 Uk ﬁﬁ%ﬂ,wmwaA%y[n IR B EgE 5w HR D Tty &
K ™ — | = K N qu_ K 1 o £ - < 14 K- 2T = [ o_-._ 0% o= oI O_ T 2 A_d 0 1o —_
N S or | 10 o [ T R o) — 1l H = {1 o wr ST g = o
uk kR - Bl o1 | 1+ U __&Eu_.xuo_e__oﬂo_nwnwrﬂ, W % .Jx_;mﬂ :DATEM Ggw o O R ol
3 <% 2w oF o 2 hmp R RS o2 pHer mrmnEhe ST E 0w %
<l ol _, AL RI wc o W <t gy T < 2 = S K T e H Bl 50| = K N _ [ RO ZO oy o<
=r ol ol T K|l o = <M The DG KA 0 e — ___I: D a5 Ol = o1 U
r o 2 o K | £ = K = o o o SET q4¥uws _ wHgd o SFUE g T oy SOk g
Klo 0o _ Ko o o fwa T = 5100 _ 1 wHo gm0 A 7
= o o o =3 |D muﬂﬂm7ﬂuﬂmn4ﬂol_mu Lm_u_.__.mouﬂun_vpamy uumu_.__.A_.oAm_mA_dﬂ._p
o Ea Y < W wo_i__J_umAv_m%m_uxﬁvo w TR THEZ THEN g3 R
i WL Ko - o %aﬁmmml,xwl__gr wm.ewwwolz_uwwExJ.uw\n__uo w__am_eaﬁu##ﬂ%
w TR o = BEAY ﬁﬂo_._aw_qwmr;ﬁol_uof_ﬂTﬁEE_anﬂEDT__beTw__o_Ac_oa LR T
4 o & 0 o o= oo M MR T s Y N T U _ of — . WK T 2l gy o | U =
Pl ol I — *H o Toll _..__u pp— N o_l._ T ol <4 ol il oK ., < o | =< 1 + o N LN
<l © 0 e <0 od __ 2 KH = oo - o ol U —=| o< I — IS K KN =
al T RE . T ol @ %%Wﬂ_ﬂmwﬂu.mm%ﬂ__ﬂ_.mm%%é%ﬁ%&%mlﬂ T Wy T _o D wkE
TRSE | T e S = A P R (D N RS =mEw R
H Tlon = 8 o ) 9 K|l R0 o = = < K s s = 10 Ko & — ar = 2
R i o = | RI B gy UF oo T 3 = s = Fgm=s P o T o |0 i Ao Wik = 2
il <0} g = Kl =] 1 o W - = — o H o T = o O~ ol oF oo o ~N = = T T
- ujo ] 2ok T 2 el ol - N2 oo wr RCOT 1 = < o <
03 <l K o< .__._ |_|_ . _ 0 T ol o F = | ol K Toll o_-._ oH <0 T _._.__H all i _A_.._ ol & N -— =
— - Qloy My = N 1 = N - = T o — _A._oH7M|
@ ATQE_.AT o3 — _“_._NLu..rN_.E._ __oxu__goﬂm_m_nzh.rl R oo |_|un_u.__._ulo.___o.__)_o_.._7ﬂ_._._|_|__|H_VW7.J_“_E_|ovn_|moL|
m o 2 _ﬁ_%r_mlo_EH Momnoﬁu__o___m.r%:nua___m e o L - A o E S AN
alzal gl .@%qv_o%_ﬂgwa#ﬁwoﬁﬂ_%mlﬂm.ﬂgﬁ_ﬂvo.mo:ool,wﬁ_m_z@w% W he E
4= & = a0 o KK o7 KR a1 ol ’E | o 5 L o U X o O/ gaidlls i g s Ko X
< K <I| OF ol < 20 Uk O ofn o e 2 W <0 o W E 5= CA I S A R o 0F 10 i
ROk W w9 M < T oo °F o Ouno & W oo S i Y = 1w &= T R I WE Tl =R
] J I fo .5 W o o ukw QK LR OE B G MR = R T
< _g%#ma._agmum_yagawmﬂ|$omg;o_onifo%xDZTM_X T
ol | W % 53 Bl B ol 5 B = T|#1 o - 1 T IpxeT___4 = o WK
oﬁo_xé@_%léHwIET%_____d% U R U K FRR g K
7Ar_xu.mu.umo_.._mME__.xTJlL||AT__oﬁHmuEnETH...oLlE_l_lm,lw 3
#l ok T U5 A K|S 0w T NOR R
oF ol — S W H oS T = R
20 ® | OF o = H w5
A T g N N o Dy - 7l
T 7Y o o ok T D oF R ST oF Fal
= Gy Cl 0 = < = o a B 0 e
n & 5 E s oF < e -
& oo o 20 oF
™ i)
~




N
o
up
tu
nE
nz
m
2
L
o[
rH
Ral
4m
Ral
=
A0
>
=
ot
ol
1z

gt Eol w2t £ 8 Hso| IA ede = AgHcot

FAMES MdYet = 19 ZIAHEOIAM FARMES] f=Alo] 50 ojgtel Hf Es

FAMEO] MAE=EL 10| Xt = AJHHEZE ALSH FAHUENe] AZMo| 504

ojgkel A9 HEFA[AXIE FALUES SHX|ISHEAHL, FALE|ALZE F M EAH4 0] 1022

O|E5t 7ol dutE mrkx] =Xt o|EdEITE ASEs 29 S8Rt S5

Fastes 52 AR FAAL] S| slo] siE HEFAZ|FIF siA| E= siitE

UAgHC

FAo| whE ol tiet MFFat gHolLt J|E2 FFel YAA EEE Sof 2s) HAE

T Aen, 55| FALK X|ffol w2t 27| ohE BRMZIEOl HEE 5 UGHCH WEbA,

DpMlofl gt Atete FAMAL Zelof MAAE SS LSHA0] HIEA] MR ETte] =

S FIiHel =elg HEs ot

TN EZoIA elAlstE FAto mE £22 MES Yol shE DRMICHAARMOIA  Ehd Bt
= me =t ME2 WXl otz =& H[DpMICHYRRMolM et fologz PR F
o5 AFHEL of7|M BloME2 oo JAHEIE MF0| Fo=X| Y=rcts 2o|ol7|=

SHx|gt o & ErH2tz olE &4z FEsHX| fhechks 2olol7|= gt ofof w2t

HITM T &AM A2 = E9et

H

T BMTHARRMOIME s 4olo|  glche

fn)
— A —
{o2 A FAHzIL 4ol LYEH P2 MEFE Wol st &gol Y 5

20 M
H
r

il

i

«TFM|CHAFRFARS] O -

of , RHAL Ol RSl 5
«BI A CHALRRARS] Of : T AFEIZEA] ofofxfo

_pé
o
-m
Pl
>
riok
Ral
b
o
=>é
M
on Hm

4) o] WSRO HEs TXK FY
=

FAREE X2

SAIELS ORAIZOE £X

)

on 4y n> nxT 0
2 10 2 oz oo

AH FUE HEHE2 23.06%Z2 6= T 25=0 sE=H= F=FEE=2 /)<
UA&H
tstol 22 dx|ofzde| Higtel FAl9l JiX|H{Z0
el FAN HE =2 FFSl FAREES AU = J1 BAH
7| FERERbO| A A ghetu k.
A X s, FAZ ZL J|EL 2+
£ A E3tsto] MERLC mM2IM FAMES fESE2 28AM 2 OAIFAE
T RUCt= M S 7oSt{FA|7| "IZLH

ol FAME YEEE EF

B @D

pRES Ru,y
* ” .

= xjAlEfel

Aesa

e
- —Ii
A" S5 7I&>
= 252 3s= 45= 552 6=
29y =298 k=298 E£8 9 G2 g o &2 9
Z1f 25%0| 5t 15%0| st 10%0| st 5%0| 5t 0.5%0[ s}

FALEAE B =2 ?1" FE(1S2)FE e 22 fd +FE652)7H] 6HARE HES| fIFsES

22
KIWOOM ASSET MANAGEMENT




72 228 ZE|TE S AEAUE Hiz[FA]

# g70el FARIEESE2 HEFAYAL 2R7IE ot SE2R, HuiE|AtolM HMAlSHE fIRSERE doler = AsHC
| A

FAES THASIAIZ] Hofl o g Eol 3| Al SRR

11. ohel, gl ME|E
1) el

A TR

- o SRMErS FAUZHES Tofs|Ab GYAIZF 5 TohEIAL FTOIA Y ohY A

chal, mojEAlolA 22tel HoiS AHASHE FP, 2alelg S8 YT JhsEc

o — — =] o -
SRR ofAl RHSOIME St AFHelol JHsES Y=ot
- HBEMYRE $AXIE O SXAE foiZA FS2 Astol BujsiAol xFS L F2
o] 28510{0F B S AIRIL 91E B AES LU FUURTE M2YHAN| DERAME
ozl oj58 MFstofof ghich

0| FXRtAErS| Jiotser F=AUBSAHe S/ E JHAAIAZ2 ofeff et &Lt
Class 7+& BHEZE Hof 2|=

Class A1 =2 &H 80544 =elgodo] 2ASS

Class C1 =2 &d 80545 =elgodo 2ASS
Lol =10} :||:|. 10 ‘_.J;I'D ===z 71 Al =N o%L%

Class C2 —/Fcll%'?_-l 96049 |:|t:||:|—|0‘” 74'!:!)\ | HTT |' o? | | L
(C1EehA £AZH 10| 27X XS 8
Lol =10} :||:|. 210 ‘_.J;I'D ===z 71 Al =N o%L%

Class 03 —/Fcll%'?_-l 96050 |:|t:||:|—|0‘” 74'!:!)\ | HTT |' o? | | [E
(Co2eiA £AZH 10| EFAL XS 8
Lol =10} :||:|. 10 ‘_.J;I'D ===z 71 Al =N o%L%

C|aSS C4 —/Fcll%'?_-l 96051 |:|t:||:|—|0‘” 74'!:!)\ | HTT |' o? | | [E
(C3Zefa £UZH 1Ho|& E /AL A5 et
Lol =10} :||:|. 10 ‘_.J;I'D ===z 71 Al =N o%L%

Class C5 —’FQI%-?_—I 96052 (.:é:; H_|i“ A07|:“7:A_—r|:|| 1|_:|(:|).||—:|.—I—E |-X|_OX;I_LE|7@||-|,L)

EE — T ool il (=] '?T' S |_§|_

222l(On-Line)HI =& o|&38t0 = ZHol|l 7IstnX} st

Class C-e 5@ 80546 | = e =
S XEAE

Class C-W &3 92768 o s Atel ey Wrap AZHE ER/8H At

1) Class C2 F=2& 3, Class C3 F=UZHAH, Class C4 U3 A, Class C5 =3 He| Matnl 2EASI0] XtMISH AFEHE “H 22,

11, o, g, HEv|E"e “2) ME"g FESHAIT| B

Ch o™ TA HE=E 7I&E7H

HAHFAl HE=s Z|IE7HE42 ofefet #on], Z|FEAHEE2 BHoisAte] TLA|AHO| 2504

Hef Mol EAIE AlZte 2 2510 X2| g,

® 2% 54| o|do] Xt=E Helst 4=

2 ot Yol 2 RE M3PeY (D+2)ol BEE JIFVIHE N
Llols

1
[} =
@ 2% 5A| A1} Sof AH2S Holst A
AEe dolst A2 HE H4gdY (D) BIEE J|=IiHS ME
D D+1 D+2 D+3
| | | |
| | |
A2 U (5A10]H) EL R0 T
A2 HUUYGAADS) 7157 M8y

2) Mst

ot 2olZAS| Maruy

- HBEMYARE $OYR MM T A0l FASA BRI +ABAL oY w=
AE ASUs JNUR S0 o2 BF SUSHOE MESP| Sl M@ Al H8sEs U

23
KIWOOM ASSET MANAGEMENT



FoZTH J7|EHY HEBUNXE LU oholl 2l ctSolM Mote S/ FAUASHLE X522
Metgtct cigl, Xt 222 ofste U3 H2 Class C1 &30l &+6to{, Class A1,
Class C-e ¥ Class C-W= HM&to| 7tsst 3F sUSHOM H 2| gt
@ Class C1 43 H E/f7(Zto] 14 o|atel A2 : Class C2 T HLE Met
@ Class C2 =3 H E/f7(7to] 14 o|akel A2 : Class C3 FUZTHLE Met
® Class C3 3 A Ef7(7Zto] 14 o|atel A2 : Class C4 TUZTHLE Met
@ Class C4 3 E/7(Zto] 14 o|akel A2 : Class C5 TUTHLE Met
- 2] ™ol w2l Metste e AV 2 oY MEdo] Metxe|sto{, FMeto| Ftdol ofdl

Z2ols ool MExHzl Fhich
- 47| AWOE 2TET Soixtel gofE ol w2t s
So EofE Tl chet EojciFXIZ el P AAo| MEHIFLICH

4>
o 19
Ol
H
1o
o
=2
nx
Rl
J
2
0%
of
o
o
—o
2
rir

<2011 13 10 O|A, FelBAHo| 7tE = Xtol| cist Hnt=x[>

® 20114 1€ 102 o|Xofl Class C1 FdsdHol 7 A
MatdrHol|= =75t Class C1 &AL FZoj5LdS 7|2 St Yol =352 FER
7|12toll w2} Class C2 <&@, Class C3 &3, Class C4 =33, Class C5 TYUIHL=E
2011 1€ 100l XAts2 2 ™Etghct,

@ @of w2zl Metst FAZHS o2 SR/el 9 33A(Class C2, Class C3, Class C4, Class C5
T ZH shetHohez Xtsez2 MEtste doe Yol £33 == Matelo] A glo]
2011 128 102 Ol oflst Class C1 +UEAHL HZojxdg 7MLd=E 5t ERI|ZUHE
il el

3) gl

ot 2eizAe o)

- o £ARAELS] SOUZAS WS A AHAIZE T BosIAL FTOIM HF ol YT 5 AsLCH
ok, mol iAol wEt elefdolA 2alel BHETE B 4 Usct

- HEPERARE FOARIE o FARIE FoIFH HFHE FTH P DEAIE HolFAC
sHiiZoE Bojol SHX| b2 SWeH AFRVE 9l 3 $OAR HUHE TR Lo DERME
ozl #ojg yTstojor BUCh cipk o £XAIE] ERE0 @3 So= #ojo FE25
Sg 4 9le Aol deistRl oldE 4 Usuch

Lt sl E A HEEE 7IEIH
g Al HEE= Z|E7HHE2 okt Z2n], IJ|EAIEE2 EofElAte|  TLA[AHo] 2|5tod
Hef ™ EOl| EAIE AlZtez2 7235101 X2| gt
® 2= 5A| ofHol| EHE HF et E:
s HFst Z2FH MH4HHLDH)ol == ZIEVEE HESH MUY (D+8)ol
HHEMFS5S SH T = HolEAE RS0 gojdigS XZgtHct
@ 2% 5A| 21t o o E HFe 49
gt

g HTe HEFH HHIHADH)o Zi=E= J|EIHEES HESH01 AH10GHL(D+9)oll
HHMFZSS SHe = HofS|ALE 4 Roto] solicfE8 X[Z 2ot
D D+1 D+2 D+3 D+4 D+5 D+6 D+7 D+8 D+9
—ttt——————t—F—F—
sojH Y e T e T
GMo®) 8\ XNag '
BOjETY HES S
(5AZatF) Mgy by
® HoHS|ALZL Si&t - QITEE A, HEHX] S2 ALF(0lst “si&bS7)2 ¢lsto] sofE o 2 5 |ls
Ad9o= B AlAEOAM M= dHio| o2l HMFEAGA AY HFg = Uln,

24
KIWOOM ASSET MANAGEMENT



ct. gollssz
o FXpulE 2 ZV|EA FHez2 $AZ A Hi7|zid w2l sojsr=2E XSFotste, FotE
TTEe FANMES Mooz Hel = o
T x| ZH[8 i
E Class A1 e @, €2, €2, (XIFA121)
C4, C5, C—e, C-W
st sz 30 ofat %UHA_I o=l 10% o=l 70% %_UHAI
302 0lak 90 OBt BHofA| - oll=2| 30% SO A
Z1) 2oz Man) pEslel gojssge M8e g BaU
1. U ZHe A5 HES 6l solj=l= ZdF Ma ofja ZFHof| thsto] sofj==2 MX|
2. poZpe Mg ¥ BUHTE sls BT
1) d& = F7t el 20| gle 9 g2 A
2) B ¥ 7} cfelfol U A2 7} Hel Kol tisiMet 7= Sl S2IIE &8
2}, oA ¥ EojETe| F2(HH) S
O FXtaIEre| olEZHe| a7 F stofEFel FA& e Y2 ofdyTy 2 sofyd7
17A[2F 5A|] O|FZEX|2E Jtsgtch Cigh, 17A[[2% 5A[] Hdot = oidd 7 2 s E et
d0l= 2 5 HoisAte] dATts AlZzbX|gE ofel = sofo] F A& Es POl Jhsgct
T =AM E Eol S| A MAA AR 2|5t HefiM Eoll EAIE A[ZteZ2 FEo10] X2 F
o}, =elZAHe| S sl
FoUX= ERst £USAH I & AdFo oisto] sofE HFE = Asdch gt SEER
TUAXZE = ZHe LFo| et stofE FFet d TofEAts O U ESHS sofstl, To{ES A
istole MER TUSTHE WEHCH
bt =elZ 3| Zhofx| &t
HBEXNG A= chg o= stoll of Eot= doll= stofE ol SSHX| ot e &+ AESH
- FUX}L £ HAXZA HEE AR XHE Yot7| fI5te] Lyt 42 Hsto F=XtHE Fof| 7[xHE
FOUX} £ HAXNE O HEE WA FUX £ HAXNZE EEF S A92AM 0o L5t o
79EY MA(TA| dI Fof EoiHTE S A9 8y dMY)nt O HEIE #@AE kx| e

e
Iz
o
2
1o
o
02
o
2
10
ofr
)
rion
N]
A
O
wm
rir
o
-0

o gholelol £oUZAS i + Ul = FRolE
dck goioh eivlel e WeRReas XA glol
! Bhich.

ot
o
4>
o
Pl
4o
re
=
Jol
Ral
2
N
Ofm
A
[o]]]
)
9,_

ol A7 | AL
- FARIER Aol M Z0| =7ts3to] Atd et gholol S = gl ZF2AM ofF oL Stoof siEsts

e

. 3B AR SOl ARE SARIERAS HEE & 9E AP
SAAFoILL sel BHAFE HM - FF EE AWK, T sl olol Fsts ARE
SRS HES & Bl &2

o FTAW, I ol olof Fshs ALRIF WM AL

e N e R

- SRzl HHAMS A vk Ys FLRM 2 of= stol sEEE AP

- REZEM So= olstol EAMIEAS MEst0l Bhfol SstE ZRol of2 $oRel 0|92

sHa Yot s A9

25
KIWOOM ASSET MANAGEMENT



- SRS MOl SBHE RHAS] AIZbIE gl0fA EofETol SsHE ZRol of2 +oRtel 092

sHE Haot e EF

o Ol stufF 7ol Sst= Aol sAZte| ¥E4S shE Haot e 87
- 2 E FFUAL 272 HolsAL - HEFEAEAL - UEHA S0| iS22 2lste] #SHS

gt = fle 8%

?le] AtFEol £t Z9EM =821 E7t et 7t ER25ietn 2AFEsks AR
 etofAv[7|Zh Soll= o] FAME solZHe| &l & Wil E & 5 flEHCt
ol. A ZHe| FE &l
e FEAE A FARMER L] 5T ZofET[AbROl sHESHAL FAXE S| (S A7 EE])oll A
FeetiE Zosts ZEF ATl sHESHA| ot ste ARMH(E AR CHSHE FAXTE
awstn e FASHS X|2of w2t stofoll S 4 UASHCH

12. 7|1&714 AFo|1&E 2 AR A2 "ot
1) ZI&712| MF 2 34
T & L &
gol ZaEE JIFE/HE J|FEJHe - -AAMY Mol ciXttiz=zAbo  AHAE
AL RHAHE A of| A —t.'—il_i%—.”% Xtzst FA(olst "TAHEEM 0|2l FuUCHE O 31 AAY
Mol £olE5d a2 LHF0] A M50, 1,000%F 2|2 2do|2t AmiXI2|ollA 44152 5}0d
ol SRR 7ER] Al Lk ot
A 7| J|E7tde ofy  Abg ok cigl AR gle BRe F=UBAES J|EIHEe
- H ok ZX|SHX| ofH B Ct.
ENES MHE T|EIHE (R EARIES J|EIHE ZEHs Y I - AAEch cigh 3§,
24U S2 7|FE7tH0| SA=X gEULC.
- 1,000%} CH|2 olgh M X2|o A 4A5R15104 o|2t S X2 2 H Astod ZA|
SAl g - MFSAlD EHolsAte] FATOIM HAl & A
LS - RS AL ol 3 AL YA, & & F A A www . kiwoomam .com)
| x|

- ol SIAL - S 28 F AR 8| (www.kofia.or.kr) 2 QIE{H =
A

1&#=1&
1,000% J|= = 1,000&

2) MEHERM AL b
- DA A Bobs mEwE o AN Hsts siol olstof Alzlol wet Hobsts, Bt

- HOo =
AR Az[eh ghst A7} gle dRoes STz Fotehd ok

26
KIWOOM ASSET MANAGEMENT



KIWOOM ASSET MANAGEMENT

— — — 1 =
- M EAIE A HEEAM A YIIHFE S| flsto] zEHE 2 Aol 2sh gl o2t
ool = (R F XY A 72 °42I) T4 - 2t ch o HEFEAIG A B FAY Lol o 8
Bot 385t MEStA ol F T 915% A EA LS B . 22|t AMEREALS =ol2
grot Ctgel Atgol z=ZgtE "'C*EXFIH te| Hotet HXtof st J|E(HEFAMMEIP|E)S
ot stodof gt
@ gz e M4 2 2Ho| 245 AtE
@ TeEA LA Hote| LM FX[of ateh AtE
@ HFEALe] SFREZE D A2 7HAE "Holsts MALIEAME F= 22 O M8 ¢
HAD S MALTIS[ALZL MBSt 742 Mol &5 ALY S
* EFEA A e A 2 HF
- 7A  HEEA AL B F 2HEAY, MEFEA LA 2EHF HHEUH, THUACI S
- 95 . MAEA Lol et HIHE A St HESt sh7| fIstod HEEARA & Hotof o &
LoAtats ode
- M EA Aol o= A2 O SREE 23 2o "ot ok
CH ARXEA b
D AEFFA o ELo SHAIZOIM Hel =l = SAT}
FS™A £= HALGIIE AL SOAS A AHO| 2fsh FAEl - AMEFHES o[ F
@ d|atzt F4 2350 et HE HM4xel Aol w2l MEHIIERo gt FHIIEE g2 At
H3ste JHEMEE 7|=2 8t JiA
® EHIYAE O ZHutMEC| HefE= SHEAE S0l eEst= 7+
AMALWIIS|AIZE HMEets 717 e Chl MQITMAIAME  whsl fEe ARSI ALY
@ Ero| Tl ALE i P2l AL M3 st b =Ll o_IPch' & ¢ [ &3 AL}
M A= JHdoll 7| =5t0{ T etFAR AL f 3ol ZE 5 7t
HoP|ELo ZSHEAFAM HeE =BAZIE TIE2E 20[Me MALIE| ALTE
HZ=s5l= 741 X = = St 4
HoP|EYLol &5t "ol 2™ 3ZE AlS o 102 ol ZHAIEOAM AIMZE
o ol sk
Alol IS A H=5= = = &t |
I 2o0leel ATBWIIBADE HBSIE S S V122 B )
(®2 ™ol sliEstX| ot st MEANAS ZF)
@ 7|d80E E=
= 87| &o| Ll st 20| ake| AMAHIISIAIZE MEste 714 7|22 & 7tA
HEEAM
v | ZF=ol iy B2 =JlHd = XIsHE 5] 2| S XMSl= 74 u]
s ERI= %7P7|._E_I S0E J|FE/E £ MESAAEIIYE I Hete Tt Ciet,
AEE HAEXNSHR2 SHAMEOM HelE 2 EAITt
13. E= 3 3o e At
- o] BEARIER2 28 % Hof 32 itz 52 & 255 XSSk =0, Jhd Aol w2t otz 2t
Zo| 2 8 =7 2 Xo|7} AFH O
- o]  HFAREel  £AUX=  HofE P 2 SH #ﬂ%ﬂEI Thof S|AHEXtOf o AR =
SFASHLAANZERE Y FALES] FAXol|A XEZHMeZ XMISsts 89| Ciztol| st Lf&0|
ZIME ARE R HMHZ S2AM0F gt
1) EXXol|AH &Y fotEes =2
AAEO
== ol TTIEE
ST 7|"='X|"a ME[THO) A = = Thol) A Sho AL N ESLAA
MEEoller2 | F5 EHoljlsrz shff = Mgk
N MBS el el ) 30 olak: )
1.0% o|l2Z2| 10%
C1 M stel & - - 30 ojgk -
o, | BF Clidold Bgx ] ] olelZel 70%/ ]
XS &t 302 oAt
3 =5 C21dolat ERX} B ~ 90¢! ojgk: ~
XS &t ol=2| 30%
27



X
ol

K

| RRERRAEE HASFA]

Stof Al

O} 1A

tod

°

=2
S

ol
=X

=

=

—
[

5t

Wrap A =2 R

7 Caldoly =RA
SR

E7F C31dolat E/At

<
=

C4
C5
C-w

o

70
11
o

i

™

KO
=2
oM
ok
o

L g4 R B

o
I

4

11
<

_}
KF
ok
ol

11
=<

_}
KF
ok
ol

0fo

ok

<

Izl= 2

=
I+

A7 | 7ol

U
__OH_

Kl

E

2)

0.0430
0.0430
0.0430
0.0000
0.0000
0.0430
0.0424
0.0430
N

s &

EREY]
% - 1
e
HEEA
|17 B4
Iﬁ__'ll-
2.0327
2.7577
2.6577
2.3850
2.2850
2.3577
2.2594
1.2577

H|E
1.8600
2.5850
2.4850
2.3850
2.2850
2.1850
2.0850
1.0850

24

7[EH[E
0.0000
0.0000
0.0000
0.0000
0.0000
0.0000
0.0000
0.0000

[ AF

2|3
0.0250
0.0250
0.0250
0.0250
0.0250
0.0250
0.0250
0.0250

=

OJ/

0.0600
0.0600
0.0600
0.0600
0.0600
0.0600
0.0600
0.0600

i 374

s Aol 7| Ef|

8| A}
2k

o

0.7750

1.5000
1.4000
1.3000
1.2000
1.1000
1.0000
0.0000
oH37H &/

N

I
ol =

SRR
1.0000
1.0000
1.0000
1.0000
1.0000
1.0000
1.0000
1.0000

e

ey

HEEA
A

Al
C1
c2
C3
C4
C5
C-e
C-W

=R

AH|

N1

st

00

A
=

=
ol

o
el E=

[P Fde]

AL
2

=1

shoq,
2 A 8182 0|2t

=2
=]

FHAE A

]

CIE=3=
YR2 ALESt

=
o

tod

ER=t LR

F

Als

St

3]

q

O:
Pl

S el

HHee|E vlES

=

S

I EP/EE]

| A 2] 2tol

=

o
S =

EEL]

=

2017.01.01 ~ 2017.12.31]

F2)

[
[

x| &=

Eh)oll M

(RHEREAI

b

wr

| AEHEL

HAE: 2017.01.01 ~ 2017.12.31]

ck [AE 3

11

28
KIWOOM ASSET MANAGEMENT



4=

7|8 229 HEIWY

ol

o AHEAE Az [FA]

F6) BHY SE4 8|8 BE2 0 TRMSHKEARIENA XEEE 249 J|E| 8ol 0 SARME(RERAIE0| TR
SRS SX3 HIES oHEE TSR SR B4et J|EIS 2 o SARIEHAEAHIE0| BEXAE FXbE
B82S oHE SERAEe] Bol J|EHISS e SUS BAM ABTY(HS 8|8 AUF JF)22 Lprof
szt ot

<1,0002tl g FAte 22 ARt FEHSH =HE = & 25 - H|S>
(THel @ ©Y)
5 £X17| 2k 145 RS R 1043
oS4 E o 2408 288 694 1,142 2,474
A Hojs4E U BN B84 08 305 749 1,239 2,694
C1.C2.C3, mojatE o B4 .08 265 802 1,358 3,010
C4,C5 T4 E o BN B84 08 283 838 1,394 3,046
Dojssz 2 B4 .88 214 674 1,181 2,688
C-e s 4E 9 BN EH4 .08 232 730 1,280 2,913
mojatE o B4 .08 111 351 615 1,399
C-W Dojsz 9l B EEL.u|2 129 406 712 1,622
Z1) $2AX7t 1,000t S SAYE BT A PHHOR PHH UOR oMsHE +4E = S84 88UIEkIg xRS
) g 0%, 25 -H|8 H[g2

14. 0|2} vi= = ZpAlof REH AtEH

1) o|fuiZ

- HEFAEAHE ol FALES 2E0 w2t wdet oldgE FARIE 3|/A7|Z
=Histod O olelgE FXtollA o
Zt 39| ol Stuol| s E5tE oY=
R0 2 E FE=HCL
1. & M238=ol w2t "Wrtet FAHMER L] HIlo]Y
2. & HM240x M1eke| 2[AX2|7[Fo wE FARMER] LS| ojofol <

¥ SRS AL o) 2 Wt ol fio| W FolAte

201744 2% 16 OIF ofd Z&- BuiE of MBSAI|T AT SOt SRS Me]

et LM 0loF B SRMEI A ofof 2 @t ojoje EejEx| 2Dm BRI
b o

e
ghibstod shofer wf sHE Shoff 2ol cistod TMEUCHElgt, ZHE RES = e OlAb- HlE &
S2 g Z4&. Zei=of nMEHD). of de shfdzol| MME ERI|ZE Sl ofjof 2 HIt
olels =z=gtet A7t Z8E8LSO0| a8LSIEIM Z|EaUs2 =ng 49 oMFHEO| B7tsto
=25 2E35ts g7t @l = A2 FoSIA[7] HigHCL

7t olojEuiZol 2|8t £4FA oh%
- SoURbE SoiRtet Wohs|ALZE WEel obMol gt 3 OlARHIToIM MU B FUel el

— —
Lol M 2HiE XZe 7|E7HE22 ol FARIES] MER AT HE i ot
4

o —_=
- oldRHFOR FUBHS whisks BT WojEAHE AR ofF SABH LS
HEERLRIO| SXBI0{0}F B0, O HP WEEAURE Yol +ASH hFAUel Helo| 2R
ol FMEHEAIT M10ZA 18] Wy oz +oUSHS W stoiof ghict
Lt atelasel xIg
29

KIWOOM ASSET MANAGEMENT



e FAA AL HEAd7|2H0] SREAL FARIES sixlsts 29 XA 80| AEHAZ stim
FAME =S| da H oldF(0lst “HEaESTol2t 2HEhE HOHEALE EFSH A Xtol A
===

ol s Ats AEHAIZSE g2 detaSE XA glo] AKXt A X|=5to{of B Cf.

T FAAAIL HetF At M4asx2l AFoll wat o] FAMES sixlsts dols ol FARME
ToA el s A o] FAMEO| FAe REXMES] CHE AFAMUE Xt MRSl S2/E
"2 Zol of FAUEO| FAtet REXMME ] FXMER L Aoz XA dEESE
Aag &= AgHch

T FEAAAE FARMER LRl S S Apotel tfZX|d 2| AtgzE st dgaEs2l A=0|
= E2tet 4ol =0 EEMA S S5t I Al S SX|Sto{of g

ch olojEuE 2 MEF 5o Alx

- ol EHE EE MEITSS FURIE I XSHAIY@HBAZE FURIA ol4RuF wi
MEESe AFsts D2 THUChRRE 547 XIZ2 TS ohlg mols BosAL FSE
& Ut

- MEIRDE O|ARUZ £ MHISS BohEIAIA SIS FolEs TojE|At oixjol Cistod 1
ol izt Mels Seshc

2) 4|

CtE2 ol FARIEAM et ASof theh ZM & of FAMUES| $oAX7L FESHH 2 Ao

et HESZM A4 AEE 7IE2=z2 AdE Addcoh J8u gFo| g3 3o w2t ofzfe

1 O -

oMl g2 HETts sk £ HEFAEAE of2fie| M &fo| HEsicte WS
2ZSHA| ofstE R Zrof Helstn ApM[EH of FARME D 2HS MM FES MFH It &EHO|

Z Qs ct
= = .
FARSO| et M= 50| wdste FARME AoM 2] DiMet sofAtofA o|ej= ZHishs

CHAO Ao M2 LSO E L CF

7b FXAHAEO| Cig 2hA| w HEro| &53M| FHo| fls 2ol 3
- FXAE CHAOAME 50 iEiA EHEel M3 FEHE Sl % HS f¥Fe=2 st AFHcoh
FAER Ao FHEE OlA-HiEASE2 AR AlFds /EASSHA] ot sta

SR TREE | 0]o|
MEBHo|Zh elmtste & mEhol FESA|TREEe]

HolE SR 32 WD YUsuch

o
TR A Xlgsts (5ol w2t 2ol Md=EsE &
0

ol % A=
ooz HMIYLSE

Kl

0
>
r
n
a

[m]

ARUMF MY S chen e sgs w
¥ BEMY = AZETMY x Bl
* EhEH|g (MMM ESEY / IR MU ALSFH) C, &38|8 >1 o|H 1, E5H|8 <0 0|H 022 &

- oy 2So| tist HF 2ol TRRIMe OhY, B, ME SolM wdsts HSH, SSA,
ZAAUAM L 7IEt MBol hsiAE FRHIES] Hg2E HMalstn Asch

Lt 42| Kjol| CHEt Bhaf = RIS A

- SR MERAD|TREHS oldg AIZwE LSl e AR NYsEsE o o
MEtHop|ZE oinsls 2 Eehol BAoloo| thet MBS HHALC HACR eS| o,
SRHAIELS] SUBHS A OlM, A WY, MSUTel wwoz HYss Ho:
B R7|7F Sob st Tufolool thEt MES HHPSe AT HRstD Yuch oioh s
Hetex TR el BMolde Hisdl UM HBEAZ|ITIH SRSt SHAINO AFE
SAMAE o AZFUSABA S M) o 0lF HAOR s ME, MHTIYl FA Soln
SASHE ojof - B 292 Rujsks 2 e ool - BIF 292 BRMchAel Bi Sl
mlelstn g ct

A% (X LLEN E3H)

Ch 2lXtof| cigt aAlE = 7iel, dgkHel 15
- HAFA JHelo| g HEFAITEFEHO Mool M= 15.4% (2

Jn
>

1 14%, X|ZH2SA|
1.4%)el Mgz |dds ook ol2{gt 252 Jielel HZt F845 AY(oIALS

HEaS)ol 2HMTE olstel o= Z2(otMl AR EHMolf FZ=L, dZt F8LS

O

30
KIWOOM ASSET MANAGEMENT



AN (O[AAET HiFEAS)0| 2FAHES Foets Ao 2¥CHREE Zlstes FHE o E
SELS(FSUAULS, AHaS, ZELS, 7|EAaS)n 2t HelasSMegzs ST
o

i=gielol H= FEXRMERSl MO 15.4% (UM 14%, XHLEM 1.4%)2l MS=2
HHEF (8712 5o d=ole Mel)guct olgiet 252 felo| Zih AFHo| FAME 2 FE
A == 25T Helel thE &5 MAME ittt &ASo tisto] EHelMES XM E5to] IAMlshH,
o|™of et YT HA2 7|HFMAL2 SH LA EHuct

E7H: AEFA|TFEE)2 FAFd 284IUE thdE FUo =AM 2341l w2t HE R0,
el 2 golAl HBE Uk

EI|EIHY: HES|l FXrFo| DM ARRA(CLE SAXo  oiEt mpM® E=x)olA s
2EYtE HEALE x5t A LhE HezA, gl Ex 0| FHjAl HFslof & MES Au
m XIBEUch nEI|EIIH 2 v|DpMCHARIACLE S Xtoll ciEt 2pM” EE)oA LdFE £4S
IFstx| 7] M2oll ZIE7HHE 7IE2R 3 FAEQ0| (-)&del o FAUXE ZME E
ol

[
=
4o
0z
I
Rl
Jo
oln
2

A7| SRS ChEt TMUS L 2 SUXjol ChE BME MR HEY, fox
el gElE 4 UgUch dB0=2, $£olAbs SARMIEO] ofE SAE ols MF Fuol st
ZMEETIet Heolsts 2ol F&UCH

31
KIWOOM ASSET MANAGEMENT



7|g 22 HEIH

ol

o AHEAE Az [FA]

A3, HEEA|T P L

1. MFHE
of FAtrES| MEMEES T2 FHAol et HEO| ofet 7|H3[AHT|E

FALLErof 2het

S|A7|=of w2t AMERon & MFEM FH Cfst SIAHZAIE QL 2 ZAe|AES cr3ot Z&U
7|1 2t S| A ZEAFE 9l ZEAte| A
H107| (2017.01.01 ~ 2017.12.31) S| A ZEATH K| CEEES=s
H 97| (2016.01.01 ~ 2016.12.31) S| A ZEALH K| CEEES=s
87| (2015.01.01 ~ 2015.12.31) S| A ZEATHE | CEEES=s
1) QUM FHE (Shel: &)
CHXIcH =%
- = 107| 97| 87|
B (2017.12.31) (2016.12.31) (2015.12.31)
2ERM 124,315,463 110,046,350 196,824,493
e 123,100,502 107,827,021 188,640,144
oY AR 0 0 0
S-S A SR 0 0 0
sz 2 oxF 1,214,961 2,219,329 8,184,349
7|El 2EXe 0 0 0
7| EFRRAE 1,203 1,733 8,933
REAEE A 124,316,666 110,048,083 196,833,426
2E5A 0 0 0
7| EFERY 0 0 0
£ E A 0 0 0
e 173,088,267 169,842,722 474,395,320
FOUXEHF 106,692 -25,571,952 -800,055
o|Aoiz -48,878,293 —-34,222,687 -276,761,839
AHEZ=H| 124,316,666 110,048,083 196,833,426
£ A A
102| 97| 87|
st = (2017.01.01 ~ (2016.01.01 ~ (2015.01.01 ~
2017.12.31) 2016.12.31) 2015.12.31)
2849 12,058,964 65,149,849 -128,461,915
O At=2] 16,839 33,814 131,929
B =2l 1,781,775 0 0
ofjof /= 7 FREe! (£) 10,260,350 65,116,035 -128,593,844
7| B¢ 0 0 0
2aH|E 0 0 0
THSIAL Hp 0 0 0
ofoj == 0 0 0
7| EHH|E 0 0 0
2|0l 12,058,964 65,149,849 -128,461,915
ojol S| ™M & 0.00 0.00 0.00
F1) QAMIEHE Alst = ofofs M Sol2t FAIHoHe| BlME HES LIEIE XEZA i 2&7|ZHECH tfEs FA A S
Ze 7|1Ztso WaHog ERsh FAJIMOR LHro MEECH 134T Sote] Mol FASATRIL 10090
FAMOEZN 5 10090 Z 2 ofolE HME2 100%(47|&)2 ghch.
F2) Avle] 2o MEME I A MIHES P M J|FUde SUsit, Y|l 29 MIPHEE ZAto] EEE Zio| ofd
ZAA| Ol 2SS Zotstol A Zdolof, MAl MEHEe HP ZA F o|URHZS ZEEE RE 298 MO
517 Aoz M E Zol2g2 AXESo|ut, BAA Ato|Jt & £ AL ot

=
d=oe A MEMECHANZE L
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(chel: #l)

2} = H107|(2017.12.31) H97|(2016.1 A 87](2015.12.31)
_ =1 2 2 ]
xt o
28 XN
HFAARF 1,214,961 2,219,329 8,184,349
1. 8L I MR 1,214,961 2,219,329 8,184,349
2.0l %3 0 0 0
3.5713 0 0 0
& 0 0 0
1.8 0 0 0
2. Shof =24 F Ay Aoy = 0 0 0
3.uilolS 0 0 0
4.tHES 0 0 0
#7154 123,100,502 107,827,021 188,640,144
1.X25d 0 0 0
2. MEEH 0 0 0
3. x5 H 123,100,502 107,827,021 188,640,144
4. 7|EtRIIESH 0 0 0
yaE 0 0 0
1. I AE 0 0 0
feMI MEX 0 0 0
1.48 0 0 0
2. EX| 0 0 0
3. sAE 0 0 0
4. 5402 0 0 0
7| Et-2 Xt 0 0 0
1. AR 0 0 0
2. M 0 0 0
7| & X} & 1,203 1,733 8933
1.0 =RIIEH0ISS 0 0 0
2. ¥Mo|x3 0 0 0
3.0|%=0| &} 1,203 1,733 8,933
4. 0|l = 0 0 0
5. 7|Elo| =2l & 0 0 0
6. 7| EFAHAE 0 0 0
7TEATHEE 0 0 0
Ao & A 124.316.666 110,048,083 196,833,426
L |
28 8A 0 0 0
1. I AE 0 0 0
2. gt =A RO = 0 0 0
3.7|Et2 85 0 0 0
71 & & A 0 0 0
1.0 ¢RIVSHOIX S 2 0 0 0
2. ¥tho|Xl=&d 0 0 0
3.8l X0l Xl =& 0 0 0
4. :=5R0[X2F 0 0 0
5.0lX| 20l 24 F 0 0 0
6. 7|El0|X| 23 0 0 0
Lo & A 0 0 0
=t 2
1.9 2 173,088,267 169,842,722 474,395,320
2. TR | P =G 106,692 -25,571,952 -800,055
3.018YoiZ -48,878,293 -34,222,687 -276,761,839
[EEES= 173,088,267 =t ! -48,878,293 -34,222,687 -276,761,839
7| 169,842,722 =t
ESHH 474,395,320 &)
(ZIE=7H &7 71823 €
™71 64794 2
ESHH 41491 )
aoe & A 124.316.666 110.048.083 196.833.426
2o XNESAH 124.316.666 110,048,083 196,833,426
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e

7|8 22 HEIHE SA NERY HASFA]

3) &AAH LA (chel: &)
1 = A1107[(2017.01.01 ~2017.12.31 H971(2016.01.01 ~2016.12.31) 87| (2015.01.01 ~2015.12.31)
F o F o F o
—E— =2 _/'\_ ol
1, EXp=o 1,798,614 33814 131,929
1.0] X %= 2 16,839 33814 131,929
2. i gZ 1,781,775 0 0
3. $5E259 0 0 0
4.7|ELE RIS 0 0 0
2, ojof Xt 1} © 7pxt 10,260,350 67,250,892 0
1. x| 2ol ol /7t 0 0 0
2.7 Hof ol /5 7 FxEe) 0 0 0
3.z Hofol /= 7HAte 10,260,350 67,250,892 0
4. sl gL o ZAH 2ol of/E 7HRp 0 0 0
5. Thy AHZ ol of /5 7 b 0 0 0
6. 2| 2toel /E7bAte 0 0 0
7. 7| EtxtQ) 0 0 0
3. oj o Xt &3} ©WIpRtE 0 2,134,857 128,593,844
1. X| 25 Holol /g I7bAtE 0 0 0
2.7 Hof ol /& 7 FREE 0 0 0
3.+ ZHojol/H bRt 0 2,134,857 128,593,844
4. Lo EAH Aol of/E 7 hRbE 0 0 0
5. Thy AHZ ol olf /5 7 bRHE 0 0 0
6. 2| 2to{e /IRt E 0 0 0
7. 7| EtxbE 0 0 0
2 8 4 8 0 0 0
1. 28538 0 0 0
2. poj R 0 0 0
3. FESSR 0 0 0
LAREE TSR 0 0 0
5. X Z2FFR 0 0 0
6.7|EfH| & 0 0 0
gy|2olQ (s Yy|aA) 12.058.964 65.149.849 -128.461.915
|EEtsol (e FEEM) 0069669448 0383589289 -0270790856
2. A=Y MY 2 g
7t 7|18 =224 HE|M2F 3A XNEXAE H4S[FA] (chel: A=t A9J)
S|A 72t B
7|Zt= T = = 7|z T
A (L) 2toff
71zt a5 a5 a5 a5
(EX} =N (ZXf =N (ZXf =N (ZXf =N
g4 x|g g4 g4
2017.01.01 ~ 2017.12.31 2 1 0 0 0 0 2 1
2016.01.01 ~ 2016.12.31 5 2 0 0 3 2 2 1
2015.01.01 ~ 2015.12.31 5 3 1 0 1 0 5 2
Lt 7|8 22Y HENME TAH XFEAE M4E5[F4]] Class AT (Thel: A=t AY)
N S|A 72t B
J|zbx @ _ _ 7|zt FT
A (L) 2toff
71zt a5 a5 a5 a5
(EX} =N (ZXf =N (ZXf =N (ZXf =N
g4 x|g g4 g4
2017.01.01 ~ 2017.12.31 1 1 0 0 0 0 1 1
2016.01.01 ~ 2016.12.31 4 2 3 1 1
2015.01.01 ~ 2015.12.31 4 2 1 0 1 0 4 2
ch 718 224 YEMEF A XFARIE M4A5[FA]] Class C-e (Ehel: o=, o 2)
N S|A 72t B
7|Ztx= T = 7|zt X
A (L) 2toff
71zt a5 a5 a5 a5
(EX} =N (ZXf =N (ZXf =N (ZXf =N
x| g4 x| g4 x| g4 x g4
2017.01.01 ~ 2017.12.31 0 0 0 0 0 0 0 0
2016.01.01 ~ 2016.12.31 1 0 0 0 0 0 0 0
34
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7|2 2E2Y HE|ME TH KEXME M4z [FA]
| 2015.01.01 ~ 2015.12.31 | 1] 0| 0| 0| 0| 0| 1] 0|
gl 7|8 22Y HE[ME} A XFAME H4s[F4] Class C5 (SHR]: Az}, <)
szt ®3 APl Jlzhe ®3
M (drsl) &hoj
7I2k = = = =
(EX} =N (BX} =N (BX} =N (BX} =
X2 X[24) X2 X2
2017.01.01 ~ 2017.12.31 0 0 0 0 0 0 0 0
2016.01.01 ~ 2016.12.31 0 0 0 0 0 0 0 0
2015.01.01 ~ 2015.12.31 0 0 0 0 0 0 0 0
F1) olUEtfol oI5t MEAIES melslF&UC 72 &1 2 B 5 J|Fzoz ANHASUC)
3. MEEXPI| e 2EAHMA 7|F)
CiSeo| EXEE o] FXIAERe| BAHMIIE LIEN £ olgje] 2BAMIE EASHE W2 ofdlct
EXAY Fo|l= FAKIL| FXHEHCH| =22 Sg|aX ZAME ZHoz AP $UER dE7|2 Sete|
HATAdEE, 9 USSR 7|2MEH $AE HEMsS LEMHD ZdQUch A™F $UE Y A
T Bof| st MEE MIAM Es EXMHA S ZAMI|ZFdz MASE $ASZAM AXN FXAIHCQ
$AE2 3A clE = Aez "z Folstojol gch o] FXIMERe| FXlMalel ZHHE AbM|sH
Y22 si2ZS8FAEE MAZAIA0|Eof| AAIE CHXIH=E, £2AHAMA S E=51A|7] gl
1) AHIATAEMEI|E) (22l %)
28(2) H| x| 4=
400
3091 5500
300 + v
19.42
200 +
9.99
100 +
1.04 1.50
00 I I = I | - |
X214 X2 2 X234 X 54 AFA0o|x
-10.0 - 23.88 -3.83 -1.20 -2.13
14 z 2 24 Z| 34 z| 54 AHY o] &
7|2t dyd 2017.01.03~ | 2016.01.03~ | 2015.01.03~ | 2013.01.03~ | 2008.03.10~
2018.01.02 | 2018.01.02 | 2018.01.02 | 2018.01.02 | 2018.01.02
28(2) 9.99 30.91 1.04 -3.88 -1.20
— 2008.03.10
H| mX| 5 19.42 28.80 1.50 -3.83 -2.13
Al 8.00 28.58 -0.85 -5.69 -3.03
— 2008.03.10
H| mX| 2 19.42 28.80 1.50 -3.83 -2.13
C-e 7.76 28.32 -1.07 -5.92 -3.43
— 2008.03.10
H| mX| 2 19.42 28.80 1.50 -3.83 -2.13
c5 7.65 28.18 -1.18 -6.00 -6.03
— 2012.03.26
H| mX| 2 19.42 28.80 1.50 -3.83 -3.92
1) "H|mX|==: [MSCI ACWI Index x 90%] + [KAP Call x 10%]
» FXRAES] MMAURE 2016 4 21L7tXIe] 72 Zot2 ‘[MSCI Brazil 10/40 x 90%] + [KAP Call x 10%] 7}
HIDA$2 MU, 20164 48 2220 HE| A7|o| BlmX|$7} ML= LT
F2) HlWX|%o| $oBols SRS S SRS Bolgs B4 9 b 20| B X Lt
73) AW D $USS Y J|ZtEote] SHAOES J|stH YA CR AHAS HOZ SLY|ZF Sote| W $£AUBS LERfE
=z},
F4) ERE EXES HS HEILAUE I EZE RE EF $USHES Sl 225t SAMENNA)E JFEoz
MBI SUCEH o] 29 SXRIE(MA ) $AB0E 2254 S S RijEs B4 So| urds|x| 2rsu o
F5) 2 2052 M J|E0|0, ATM(EE EXMEA) HA7EUZ AXE $AER AN EXAF £A8e I cfE
+ ooz "W solstMol ghch

35
KIWOOM ASSET MANAGEMENT



7|8 2R HEINY S AEAAE HISFEY)

F6) Class C5 F=UZAH2 2012.03.26 == HHY=A2Lt, 2&7|2F T Class C5 FUZT AL FEIIt ME AS(HEHAY 0Y)
=[QACtIE 2012.05.070l MAM=AGLCH &7 $UES MHY ol +AE Lt
2) AT B(MMTIF) (2H1: %)
——22(2) RS
800
B8 T & 5582
400 M %93
200 e ‘
“9.99 .
0'0 1 AN N 1 82 1 ]
200 b MR1EN  mauy  wasux  aEaRco Adamps
i - P69
400 ' -39.82
-600 -
HZ 1dx | A2 2d% | A ada | A2 4dx | H26dx
7|2t dyd 2017.01.03~ | 2016.01.03~ | 2015.01.03~ | 2014.01.03~ | 2013.01.03~
2018.01.02 2017.01.02 2016.01.02 2015.01.02 2014.01.02
22(2) 9.99 55.82 -39.82 -8.82 -12.77
2008.03.10
H| W X| = 19.42 38.93 -36.98 -10.07 -12.53
Al 8.00 53.09 -41.05 -10.53 -14.43
2008.03.10
H| W X| = 19.42 38.93 -36.98 -10.07 -12.53
C-e 7.76 52.82 -41.20 -10.74 -14.72
2008.03.10
H| W X| = 19.42 38.93 -36.98 -10.07 -12.53
C5 7.65 52.62 -41.26 -10.83 -14.71
2012.03.26
H| W X| = 19.42 38.93 -36.98 -10.07 -12.53

Z1) Bl IX|Z=: [MSCI ACWI Index x 90%] + [KAP Call x 10%]
*» EXAESl MHARE 2016 4 217X 7|2 S¢k2 ‘[MSCI Brazil 10/40 x 90%] + [KAP Call x 10%] 7t
HlRX|+2 MU, 2016 4 222 2 e A7|2 H|WX|FTI} ME=FSLCE

Z0) 8| mAISo| $oBol 2BES S AN RiEEs 24 o 8|8o0| vsx| getaUc

F3) AR FYUBS SYHE 2 1HZS SR LHLYEE SAYILSS of SRS foYge HMENEZ Ueihs
2 x| ol
Txllztl’l':l'.

F4) SFE FARIES 9 AgTFAE JUWE=Zc ZRE TF FUSHS STSI 2Ests FAREHEAM)E VIELE
st EHEL of 29 FAMUE(TA)S A S s R2EEF S FAKIEM FoEs 2 S0l HIHX| kAU

F5) 2 $AE2S M J|E0In, MIM(ES FAMEGAM) 2y7|Ed2 tHget $AER M FAAHE s I o E
T ez dx2 =elstMqof gt

T ToEH2 2012.03.26 == HH=HAJ2L, 2&7|72F & Class C5 US| I HF
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