of| | uo o o % i =
ke 1] - Lll_ o = 2
| Tl o - o = a3 K
| H o B o o 0
=0l M| K = o _ = P
< KO Wk o ol o
=| Ol = Jod 1ol ojn
< - S X or K2 A
ujo| R © MR up N
W | zu of 5 _ Op o <
o1 =| % O = @ Mg o
ol 2| ok g = ® R’ o E T
<l &1 oy RO = Kl N go 3 i
= R o B0 ™ " T ¢ 5
1\ Rl 1 =
uk uo == oK ol Bl © 3 D
- Mo & T S B ER
r=y _.__o B0 o% K| = L = c W w . ] o
—_ ol = K S K 7 O o o
ol A_l ol =l —_— N — {or = n wl
il H o 3 K | 3 - RI O % b o
2wl O o ur % W =2 T pe R | |
KE 105) ) Wl = <lu sk R Ko %0 5 {1 S
oo| oF| m N = % =l T e of 30 ° ol g
okl — 2 s U = KO < K S <k ~ ) T2 =
2 oK o) 2 Forol o o ou o Bl W @ 1oL
-1 N K20 . <, T ol T R o <] { _ Rroo
4In =< KOl 2l O K| X H RT ol o — o K = - K - &
3 0 20 %= T mu o zm -, OT 9 D il = = 5 o .
oS 10 <Yl K| T 101 g0 5K [N} © ~ & Bl = X 2 oy w0
< = Alowr| <7 um____.ﬂ*_a___f% o REpEL
< B 1 < n LN = " =T - —_ R
B Bt 5858, 7 § Sgul
E_ﬁ — Nz O“_O - O ol o K P3| m < & k! of _|__”_ o
Wiz oo X ol o NH _ o H — ~ B
1| F H_._ o_._.Ar_§rm|O:NﬂOHM_= ol H o
= - - —~ = — o
m__mmmMMm_wﬂ_%Wonx._ﬂ ur . m_lmo_cxé
o 0 g 01 10 N3 QT R oK X OF oF Mo uwF <
H&.Nl - 30 Ko = — r 9 os._._u.ﬂoum._
J - @ RO RO X ol I — & < 1o o ! w1 KO
™| A._ O_h jol _ ar XN _A_L .__._m_w_ T N =< M_uo T T X = L_L
oo T o U T K" N o fon T & 0 Eo oH oH
< ~ Ol T ~ ~ Klo = o= ol
1 750 B0 O — = = o K K - W K WK o
— LI =] - 5 O ol KI K K <
SRR Cmo Rl @ K %0
oF o @0 Uk o2 Bl g1 RI A “r ko o o R iy
= JH oF ol N < a o < 1 © N~ e o

8

| 7tx]

Ao

o)

=

5 OFLIXLAL

stALL 1

ol
[=

=2 72I5HAI7| BHELICE

+ 9
xpoll MSE 7ISH0 FA|7| HRELILE.

ME| ZAMDME TIHAE 5

o
=

HF
=

= |
|
IStX| OfL|EHE |2l5HA7] HEEHL L.

IRASHS THSXESH, o 2f

X3
B B

0

-
ot

C

289Y3|7t EXpEHMO| 7[X|ALE O]

X O] EXt

—

C


http://www.kofia.or.kr/
http://www.hanaam.com/
http://dart.fss.or.kr/
http://dart.fss.or.kr/

K
_|_I
ol ~
<k .
oK ol
5 Z
o KK
= - ol N0
CuR— = or & rromrgn k17 g
< o oW T WERIGEH el
SR K Rl ROROBAT TIKI KKK KN A=
EOK0 R F @I AurhukubububKERE 2
—_— —_ e — - N~ RS
W._ =olol ©KXE HMlofolol S olofolol o_|x.__AJo=.n__|._
o T o T R At <oy
e ||_|__”_O“_O._OLH qlllm“_ulL ||||| < A_ID
W0 FLOOFmE IO ODDDRDRE
< KKRZ T STRRKRRIEKRKRKK R = I
of MHububzorE U ub UL RILEURURUEUE A TS
of HBIRIRIRILERO 150000 00761 B 61350 161 6T K <t oF
- RIRIRI o120 py RIRIRIRIOHRIRIKIRIKIEZ N H O
OHH C (vt FMedmdrionoageo N0
”Eﬂo . .
ﬂ.mﬂul.w =I7__.
o = 3

CONTENTS

60

<

ol

N

=

ujo

&

il

0j0

O joRmM

-, Bz

oK = 00

OF oK

——

A=)

of Mt

L

N H T

< 0 Tl Wk

WE o LH 51

jol == B1KI

Pl
N

i/

m

=

01V

i

IALI
%0 ﬁ%
<
e =2
ol =
T 300 =" o
=< <l
(o} —
Z o
ﬂ%%?
T
le o
_-._._l_._AI_n__l_A
5o o0 U
N
Uk
Wk 761 0o
PIRION N
I
c— o
[
o
=

) AAs_.T_AL/
LILILIL

ﬁﬂoow_w_ﬂe_.w_.
W= o ="

—t

—

9l Sarel e

pra
il

i
ot

o
s
FA7| 72| 3l x| of

I
2t

£Xt7|70j

8

HEAFE A 7K
&
=

o
=]
LEA| 2| SA|Of
S
2
o= A

F
I

ApRRe| 22| of

=
=
N
=
Xl
=
0|
N
=

H5%. 7|E} EAXERZE 2
1
2
3
4.
5
6

o
Hi
0j0

ol

Th

5 OILIXIALQ-8



— — — A_I I|__| b — —_— —_— ke
~ . HX <M 3 < o | T <X 0k T o N F K X K
T T KT - A L m._ U__ jof &1 <0 Tl I uw =z uk
% T N 3 oo = _ W 5 o fof RO —
g O ol G Klo N E 5l 0 = o nEs
Moo 2 = — ojn ofn 2 mo = oo H T3
met RF  Xe T 7 W R
T4+ *x  ®H B I B4 ogpgpw M _M XKE
._H_ K _____A_l < ._I.OI RO oF 1) ol & ) I ol
— o) ol 7._. ap = 50 Rl mJ T W3 Hmuﬂ wa
= Lk =) oF o Bls ®oqd S o R
- i o (] Klo - WH = < =+ o0 Mz [ [ RO e
L -— =l Rr %l S K = gn H KO <K ™ LH
o < = < or © 0 N P — 0
oy o Haw Bu N I I T
X oK 0 OF =r or o < oF K of T & °
700 AR B - S T T R
s o K o m < wp O %0 5 m T oy - H__n_vﬁ ol K = o
Z EEE - W,y KO g BT <5 5
o_ <N 51 ol & O n 1o >3 S o of Klo Klo
L_L < =n o il or b mo O_l O_._ = o, - E_l
KRR 7 K oo zo R T
O_u L - = < < = o Wil jol MW S e =1
X o g ® ki K ol o oK K& i
ay g mMr Eg T o PR EET ghs uw®
70 B KT K N o o 2 OE D t+ o + Kz
I uF ol N _IIH E_l A _ X ~ ol K ol
00 = = N 1 W <F gk oT m=p N 2 o A =
=T - - oF - <0 - 1 L_h iod hd 1o = il rk K= 5
—/_._._ of M =35 - O ol o, RO o o ™ F K o Ko o 0 2 o
. R == =S =] OR
(g Hou R o 53 o X 4 " B K & ol oy U <qn ool
IS8 ®m& rtyw Kz T ORTA Koo oo 052Ny
o o v - R B g k4 s d ¥R W W
W oF ool - ) _ o _ = K X W i 3
Mr_.__T_ATﬂohm».Hi Mm__T_A_.m.mMool_ Negttm Puzsp 2 =
WO oy oI MO — MEFT X 4oy 2 K = o T
jol ™ @D 4 - = HoE o T W H K =
mﬂ 0 =1 - = |_h_l _— p <0 .__All_ 10 |_.._|._ |n_ﬂl _ .___._._I — E_l m ._0.
ka KE®T omm WX X el FUMKR WM B A @ K
W T T B~ Kow@ o ofl M o =uoom & MWK of ol & T = %0

I
.

1
2
3
4.
5
6
7
8

[
8

9§ OFLIX[At

ALt



Al #Fot=
2 gLict. mEkM o] EXpAERS

ETF 7} O}l H|mX|s CHH|

k=1 oy

7t HluX|+2] HEES ¥

|

[

(-]

AN 38178 M113xz0f mIE HE|E YFX+HERN
HEZ G}

=
=

;|

X7kl

2
=
o

A
=

=
L
o|ele| F=0 £Xtg 5+ AS0 FlstAl7| HEEL|CE.

=
=

9
)
0|

A
-

=2
o=

‘8

.I

A
L

ITL

S

H

Rr

BEO| X}

b

e
o
e

|72 stxE8FAd|oM H

ik XrH Ao

et 8 H®l 1-3 =0 2A

—

= A2M 5 7% M 5-6 Z0| B2 5

F

Z
=

ASS HAsHA7| BHEL|CE.

A
L

joll
i

o
3|

|(Lodon Bullion

g

]

-
[=]

11.0] EXIMEN2 HA|I™ X 5 =X 2 20| [IE HEAFFTHA|E
Markets Association, LBMA)2| 11740 2} 72} )

o
RO

4qr
ro

oK

4qr
o

3
{0

| S0l

0l

oj

oj
100
8o

W%l

N
o

FALE &2

)
HEEFLICL.

tAL, nedi EXi=0] 2
= H 0] x| 0| A

ol
13}A| 7|

—

=2
(o)

Xt =E

2}
=

SEE

LEXL7| 70| A 2 W)o| ElE=
AREHE

Xt Al

XS

AL
+ ol4el

ASLICE.

o s & oy <+

HH

o
Z0
Jjo
N

4

ot

—b

10 LH 1
ir &0 < ¥
o <0 F

K
o
Ho
70
1o
ok

o <0
=}

0
b= el 20

(o)
[
S
(=)
k=13
=

al
x
XpAlEt2

<0 113

AFXE
oo
b

LEXF7| TETR) 2 A

o
org
JE

stof

i,

AL

T
=
S

A8
8x]
I-II

=AM

o O

oj7p g
Hefgl= AHE
s/t 32

3
%}

o’gojLt, A

to{ OHoHof| X|<FoO]

joll
=0
on

N
ols

en, o|2 Qlste] JHAEXXZL AZOM = F2

7H40l HZof

L

—

13}

=)
=

SLIct.

A
L

0| 20{X|X|

8

CH

5 OFLIXLAL



15.

17.

CHE HEeEX|He HEEXSAHS HYUSE 2 siY o FEXSFEX7| oM
wdst flgol of HEEXZIFO TolE £ fAel, A= Qs HFIZEHO|
ne = ASLICH

0| EXtLEF2 Bloomberg Index Service O|A 4% 9 WESHE Bloomberg
Blended Silver Spot USD Index(&2tgt+hE HluX|$+2 510 1 & =XH4b7HX| 2|
HEEO| HuX|2 HEES JLSHA FSol= 7120, Mo Zaiss
BESle A2 SHLER Sl= HE|EYHEX|FTSEXZ|FYLICE | mX[0
HAURl= 7HE ETF & ETC 2o O|= 3 FZ AL A7IE5Ha} R84
HAUN = =S5t FI|HPA(B2 sAHE) § X 4 F
of &X] 2%t 7HE ETF U ETC 2| HEIX| S2 O[HE LM zZI F=
Y |84 M So= AT Ojoj7t o|FOX|X| 8 =]
=

0

Jjo

mjo

El

=t
= n¢ rjo
2> 14 oY Hi
N o Horo

mo m

2 o YSEXNSHN F2 EXSls 48
of g2 W77t glu, d= HHAS o
Ct. O] EX4IES] EXfXtE E2H H[E2
goLl, d= EIo mdt 2dsis EfE S| HES FESH
HEQlo| £sjjujd Mejo| gi= R EXel BH E= &0 Cig &
fefLich mEkM, Expxts o] FXp 2¥S WE|AMZ] Hol o FXf

H C}
]
FXHE 3 EXRIES H6I0 FA[7] HHELICH

ol
o
A

mx mx rjo 4r

of 0
x
1o

O EXtAEI2 si|FExt2 olgt EE#HE g Ojci SEHSAH MAHSESS
AR M2 MG HE A=ol2ER EEHE0 oE " =0
ALt

T 5 OFLIXpALR-§



<QOFNH >

UEEXSH2 TdExtEsy of 2t 235X g dNuSYE
P4 Qlenz Xt MES 7I5H0] FA|
7| HEELCL

o] EXME2 2@ iven®d HHEXSAN F=2 EXOHH

1] K>3 o CiA s | yo Of S Bloomberg Blended Silver Spot USD Index(¥2t2HhE H|WX|+2 510,
co |ES | Lo BS =S o SAUED Haxis zto| 19 48747t 070|402 RN o
TENos | T o3 g T T mXfol MESES WP FIoe JH20|, MEY x1isog HE
ik ik A o= e 22 S mEtg RN, AR U HEYY,
THIAME EXHQIY, ETFAIRIEIX|IE, %5 @ K(Tracking Error) S|,
L7 HEY, 2 JHHHE Y, 2 THhEA U 32 S| 9
S0| Yooz FTEXI7|FO| HALH0| Cisl SX[0| ASS 7|SA|

7| B2t
0 QoY SLHQRAE| L SHAMMTR| SRS HIHYIC| SAHLYAM| 8 5 Fases 23
ot HMFHEE B QIEL|CH MElM XS ME7I 2ostdl ZdR0& 5 HSEXSHS 0fls7| o]

H

Off £XHEBME HEA| FSHA7] HIEHLICH

Er2 2Givendtd HUEXNZTHE FEH EXLHASE SHH, Bloomberg Index ServiceOll A A&
8 2 H = ‘Bloomberg Blended Silver Spot USD Index(23t2tiyE H|mX|=2Z 10| 10| 1XtE w=XpAt

SE0| HnX|o| HEES AESHH FFsh= 7t20, M3ty Xut9g F&ste A =5
OF St HEIEYHR|FHEYL|L.
* Bloomberg Blended Silver Spot USD Index : Bloomberg Index ServiceOf|A| A&, 2ESHE X|+2ZM, £
I #A| 2 ¥ 7tH2| 0|5 ®€ 1600 AE 7tH 5 X500 90% 7tS, = HEH 1600 AlH
T X0 10% 7t&et XYL Lt O X|== SEHI E[F(XAG CURNCY) 7tH2| 7& 2F 44| 7t
o HE 2T 44| 7HAS Tt X500, siY JtAH2 2¥S Zatoh FX AIZEIIAFS0| MESH= Of

A

/W27t gt A HAIAS J|gtez LEE L

N
-

=
4 N N oo

[FXHE

1) 2829 7|2¢H

Of EXAE2 O BALER HE[EYYR+HERZ EXA=H ZHS /5t Bloomberg Index ServiceZt
L HSH= ‘Bloomberg Blended Silver Spot USD Index(23tetily S HILX|$2 sHe MMX|SHEHEX7| 7
2, FARUEND HlRX|4= Zto 13 dEA 57t 070|422 RAIZ[HAM HluX|4o| MESES AL =
Bote 7t MEHe xntolg FEsts WS FHE YUOh £ 0] FXHIER QISotHAIRHE
ool X2 Qs Ldlsts SrEMS™S MAHSHI| fIth BEX| T2FS HASHA| g AHo|2=2 2t

"0 5 OILIXHHR-8



SIo 2SIXIE HAISHA| &

S

rr

ExpAIERRI LY,

[ S |

* H| I X|4=(benchmark) : Bloomberg Blended Silver Spot USD Index( & tatAh

F) &7| HnX|pe AEdg R EXHEo| By, o] EXHAEN| O Metsictn #otr|l= 22 Hln
X7t SEY 42 HSEXAR| THEtof| m2h CHE X2 HAE 5 U2l H| X7t HaLs F
2 TSEXGRIS QY S o|X|of SA|E ZAYLCH

GEREE

1) ZEZ3|Q jAT By

WE|EMEX|THENM = FIISHEAY S YO| maf, ETRAYLYZREE 130 ZatstX| OfL[$H ETF
= Heho| 1&g &=XtATHK| o] LHHESED}F ETF H| X5 YZHHEES| &A=t 0.7 O|2HO] £[0f 3
NE ALEls 49 SEHA Y0| |22 0|0 siYSHA| R=F HEAHFE 22 oY YLC.

2) #3498 2|230 tHE5H7| 2

ro
o

=A== S

4

Of EXME2 BAI Y R5d £, AW IX|, ol SX SOf Crdstn Hze oA 2ot Aj S
oz o gl =52 = UASHLE o2 REdeldds Haloty| {50l AHHez EXftiY
of f2 8 RS9 S L5t FAtn len, AleHez EXHdel S40 %A R34 flat
S e 22| 7|z 4ets oEstn gr(He 2UHY A 22| 252 sdotn AgUCh £
7358 f717F 2d5AL dA45] oHE Al Ol 2atH o= [i3o7| fI5t0] HlLMS F#535t /U
on, 7|2 Al HAZ MAXC 7|22 S MAO L 7|22 MRS E FE5tL REY
SECH HOjAL ISR S Q7| S =8 S A oYo|H, MY XS 2 M A=

NHEYAM H2E THEAZ|TO et Ale T 10, YEFEATITOl FAR

Pal
4o
oot
i
=
o
>
4r
>
M 00|'
rlo
Am
m

(20264 02¥ 05¢ 7|F)

FXXL7L RESHE 1,0002H EXHA| EXpX7 BESHE
S QU E| T+, SH+ % HE (92, %) FXp71HE S5 -HIE oA (TR )

HE H XI-A[-AI-II' -
==aMNISS x|g|§- ExXod EHA
°".é°' 18 248 34 54 104

E3
"lﬁiﬁ‘ _¢__¢_“E o F1EA mma  Hg
=M ] E_J'\_
583 0.300 | 0.01 - 0.300 31 63 97 170 387
* THEQl EXIHIZ0| CiIME SRARMFE 13 B4 U +420] B3 ABHE RHDSIAZ| U
* BEA-HE BB Of SRAEOIN RSEE B0t T|EH|S BUS 2R o
O Lpro| ABHLIC C1Fl, AANYARLE AR} FutelX| 2 B0 SXSE £K bl M0l 2
THsotol 47| Hu4-HIS IS0 T TIEH HISS WS YoksLICE

st

o2 L-O
* EXHAZE 1,0002H FXEA| St SHIE O|Al : EXHA7E 100028 E FAIME 49 &= FA7(2HE XE0HA
= s
o

r
5%
okl
sl
12
HT
>
o
o
o
>t
oy
2z
N
A

DEe BHE [HijesE + SESHE@EER HYEAZ|T B W OEXP7|79 HE § EE)2 2ojgL(ct oY
F2 25 IEXSIH, A7t EXUER 5%, Hll+=+EE £t TETOTEX} FEEA7|Fe B2 E3)-HIEH|
22 9H™st Aoz P}

* ZERY B2 PEAFEEAAHI M SAlSHe ST RYE HEEA7|IT HH e B2 SE4H82 oo ct
MAHEZ ofjTAte Qs

o 5 OILIXHHR-8




(20264 06 02¢ 7|&)

{F S|
om | n |5
ozmﬂﬂ R

I
(o}
“/IOI . E 1 1
—| <[
2 | do
i, ol | m
N = |,
pE W
jou 4
RUm |
Woor m |
Ho <k | mr &=
ril | oo
% oH | TI
:h 1 |
®

1 ™

e o 2

0 opodr 2|
w EE

U3F o | o

.—OH —

-

N

oF ok | k0
Rr 0=
2 53
B EE
0 R e
> NI | ©

_ | oo
1H ol =r
_._l ..A_. H__l

He oot

£xp7|7

=l
3
i
o3
<k
®
O

o
100

PERAf Lt et

o -
o BY, Y

bR

o
o
—

o xZ kA 34 oJLfol 2&

L& UL

(=
—=

zto
2!

3| =M O|X|(www.kofia.or.kr)Of| Af

;|
=

t

K

£ oloj3t

t

PS|
(=]

Xto| MEE 7150 FA|7| HRELICE

3|7t EXHEEML 7|7 AL
SUSHA| OtLIFEE |2ISHAI7| HiELICE

23

9| 7tXE

SO

stAHL 1

=

‘=287

1od

njJ

O, ntAel EXHEAHO| 2o e &

gle

k=3
—

tol=

10

Atelof

HSHAIZ| HEEILIEL
Xpxb foArg2 EXHEEM (EXAFEA |oArE et F1SHAI7| HEELICE

.
=

STRWIW W (MR My
M._L&.__AW K ol :_._om_ﬂ___o_.._umo 5T
ozén_u____.o_. Uk m_gomno.._e
Tag T (BT Kepopny | 0
FLss® Nagz ¥4 Pnao ot
- __ ol & K — - K
— o w1 o g <0 =0 Wromw or T < =
or Lo ol © ol H KO 3 = S
OB mok HuuwldEd 5
PpX .5 Klo T < +om_.__/m____.4_|..ﬁ_v =
25 o o = I = [ < 0
TrEfx Fow ghoaza_ =4
T et - = ol o wr ol o =
o L EE g Wué__ w1 o< <k =3
VT R ] e pgaMrsx |28
MR =S = — o - o ol i =, OF
O o= kA I s A B
2K o . - I A
o| = ol K K = K oF wo = o M
mu_._._._ME_. o E_._..ﬁro x._A_._A_n_ol_a._Alw w4
| Ok W fgw Sas LF
o cp ol — | oE = _ . O 20 o wh N 5
s ord Wow® (RRDg®T o 3
MRy F | K H R N
gqHasE |Tgo (T -W_ g BT
Boymme® X BN o s RU of
oF| o ok = o o~ o .._mo____a.aﬂx._ouhmr.k_._ — R0
K _ 5. = of 80 ¢7| X0 o 2y K K 5 W ol
____um.ﬂm_“_ﬂ_/llq_:.g.._L m._m_unmeu.r.jur wr oo 3
S u K = A_uxlom__T_A_.zﬁM_ul_or RNl
nardprdelafa _dxD K
M._._E_u_Aﬂou._wuﬁo_M_o _.T_ﬂm._oe_uw_l_._._._ _._._._=.__|
ﬁp_gmTﬁauMHw%A_.m_x_mm.x_mu.a___mﬁ_v .m_wﬂ
B o o WET g o T T
S = T B oy T R L L
E_.WJx._ﬁ__:gmco__ﬂ___m_%Atuagm_ﬁﬁA_wo__M
I+ M s =g KO <
or__maw__mpﬁa_ao__coﬁ%ﬁm__s%E%H e
ar © B Ko, n AR R g o E
R TR L T R Ty
s 5w g wm s oo M
we o, o W Wy o <) g K 2N 0T
Iw_.&._Mor__EIMHXHHI%O_EoI__.__L.w___A 20 &
ORNIWS oo W SNo 0K H Vo ~N|F od
1h i m K U m Ha w0
wE | E,F  n@E o
C KO " mu TR R
g A < = = K U ERL

8

ch

5 OILIX[AL



Xt

F

o
o
—

FALE 3 8o

otojo|2=2 7| E=XpAtof Cf
=ae

of of
S x| 7t ZRstotn A7t

o

=

10 =52 + ASHECL
—

o
(=]
(==}

AFX

| ETF &EHX| 7|
o

9

=402 320 H|5t0 =2 9

cC

—_

A BB E fI3H0] ETFO

7|5 Sl

-
ol
P3|

ol

oF
Y

4

L|Ct. o

St
=

| X| 50 OF

AFXF
(=)=}

=2
=

Sl ETF

Ct
=]

5tof

Hgol o
X[sto] THO{RtAtE ZHIE AO[LE, THOIRGL ZHEZEX|S| 712F Setol= AHej201AM

Pt 27tseL o

10

2 3t 283dt= HEE ETFEZ H

+

BETF7} OtL 2t H|mX|

@X% |

=
g
1244

[

AL
T

2
S

ol

ES
==
H|

ES

gl
o

o
A E~INES=

A
, 2
=

ERHAEILK Q)
=

HFA
a

=]
=
=o

Ct
F

—

=3

ETFR H| W X|4=9|
Z4A

l

Mehel 1zt
7t 0.7 OJ2to] E|of 37H&EZH A

2

—

—

b ETF
PR St

[l
.

o

.
o

o

ct
ETF= T2 LBMA Silver price

FXl OfL|

.
[¢)

{ X g0l =22 ofof s

15
o g L.

ALE 10| gt

ALXEOI
(=]
AFX}
(=)=}

o
ARt M=A2 8 HX| A2, =2l

82
| Bloomberg Blended Silver Spot USD Index@t= A|%}, 7t

—
Soz FHOAt wNE 4 Ush

o
St AFLICH

2t ETH(

=
[

k=3
—

o
pall
o+

ol
KH
<+

ol

29| Fa MM 27tel YA

7}2{0|

K=}
—

=Z2Y 29 2% 20| et

ujn

L]
o

74240|

o aolo ofsf 2

=
=)

=2

AR HEO|

2

74
2

4
toi| k2t 7t

Atz
A EHAllocated

=N

HMA X
Ol — o o
M T =2

o o

[———

KpAFRILICE HAL

=
[

‘IO|

A
o

=
S
L|Ct.

dUidez o 3A HUEE + ASHCH
il

glojd, =2, sxHE X

4

=

2 /R o

[z

Ygno e &4 9

32 o

-
o

LICt. Of2

et

o
300
80

]

oA

2t

o ZkXI7t o

F

<d

KERE

Wk

sHC o=

|
PN

o

X 2™

(Tracking

FHoxt

Rr

4
ro

8

F

Al T &0l

i

’

FE 7|&E7te] S22 Djojolel =
OFLIXFAL

0

2 A Al

!

28 iR, s st
—_

.
o

2 QISR

E}

L|Cf.
A
==

AL

=
of &xt

ETFEXI0]




b

|
o
—

Ol 15.4%QLIC} Ol

.
ats

H

20| LI ol HEE&[=

SHA &

ch
14 SQto| oj

mjofollo]

=
(=

2 257 ItM M Ao M

i

o ofojzAlof CHsiAE £olE4H0| O|ZO{XIX| S&Lich et

dOMBAM Ofof siFst= =2 ME2 Ma0l Fat

87158

x~
A

kA2

M9 =

StA|7] HERL|CE

THOIERERE Ry o4

TNl ERERE ALY o=

20

g

ApAE U of=, 278

|E
H LT

EHO

of BT

&

BIQIEXIAL FL Of=,

31

0|2 SWRF2|2ER] A bk

[e)
—

0|2 SURHAF2| O A 4A+5 i5HO]

o
=

SEREE
. ZA|EHH

IOH

OfSAF 2= RIS E 7t/ AL SREA AAl B A

o

SEEN

S ZH|O|X|of

HAIY 2H

Klo

S| AL

= X8&7t

L EX AR, TOiRAL =

- HRSAl

15.4%(%|

o
=

- AR jlo] e SXEAELS] DHMO| A0 CihA

|

t

s
o
[

+ofxtoy CH

154%(ADS M 14%, XEHASM 14%)°] ME2

=
[

L Ct.

=
=

FobM| & LIEL

=35
S H

Mez

M0l EHEHE 5 U282, X}

=
[

539l 720

LRI % BF 40

e

X MRl siso] M el

Mgt 82 £XHEEME FSIA|7| HERHLCE

: www.hanaam.com

b . 02-3771-7800, S| 0| X|

CHEXNZ

20269 06E 19¢

F

Ko

| (www.kofia.or.kr) QIE{Hl =@ 0| X|

XFwww.hanaam.com) %

£xte)

I

.
o
=

X
=

OH | At

I

s

_—
rdsl

2|t

X717 B

g

2 XYM (R4

st
S

)E EIOHAIZ| HEELICH

[(UEER7|T BA FHE Q]

Al A E(dart fss.or.kr)

RS

|

Lr

| (kofia.or.kr),

o

A|A| Al (dart.fss.or.kr), StESSFAt

RS

|

. o
= AR

EEER

FE XA RH(www.hanaam.com) 2 THOiS| At S O| K|

XIS
i 2

Al A2 Bl (dis.kofia.or.kr)

| MAS

Bk

ZH 0| X|(www.fss.orkr) X SH=EZEEXL

|

o
T8US

RN QGREDN, ZANE)

| O] K| (www.hanaam.com)

L HUSXIYR BT

(dis.kofia.or.kr)

A HI
— O

8

ch

5 OPLIXFAL

_10_



kel

| MRS AIA|AHE(dis.kofia.orkr) B ESHEX

_11_

FAXt =1 0| X| (www.hanaam.com)

9 OHUXHLE-§



ET025

7t

160
oF
(|

70
Ki

rl

Hofl

20 A el SXPAIED

3

A
o

SHAEO

olo
<

L|Ct.

A
=

x| B
fEAIS el 2780] FHaEALL 3

kel
Hg

2 S22 HASHA|7| HHELICH
0

L|Ct.

=5t
[Sh=1

Bl =75t SXe2 o27tA| Cf

4

.
(e}
o

x

o
b 37ROl Tt

.
o
[y

=
T

N R
A7t 8l

3

4. R¥O| LHE A BX

F1)

-

~d

K1

N

2| (www.kofia.orkr) %

El

=

-
o

o
|_I-:

)

C
Mg &2 M 2 72l "0 Y

| —

Ff RIS & 7t=IALE
o

—

e

[Aref &
o

2

by

I
—

b

[

e

FALE &2 E XAt

|AF =X H2 2
LH-E 0l Ch

o
o

=x

=]
BLIC.

3
o

rOp

—

ot

50,000% == 1 HHi SR Z2 7t

I

]

—

—

FAIZ] HE

.
o

a

s

[ ]

(www.hanaam.com)2| QIEYH ZHO|X|E F1SHA|7| HFZFL|CH
x

B JHA] O]
IPNESESPIECIPN;
By 53+

8

ch

5 OILIX[AL

_12_


http://www.amak.or.kr/

olo
pij

e

100

uo
{0

Hiof ap 28

=
—

oM ot

oto MEHA S

7). o] Ext

= gfLIch o] &Xt

ALX
(eNe}

ZFEH 302 O|Lo] SHAZ

StA ELICh

0o

7l

1 t2eH

D APEEZERIARZE 1AL O] OIT, RIEE7I=|AL & RS ISSAZE 1AL o] A

gl
Klo

Z=2| 10022| 950| 4t

5tl= Z52| 10022| 50 O]

Ab
(=)

= otLtof 3

Ch=o| of

N4z

48 H113Z=H1E

AFX}E
(e N

|Il-
o

A

L

YAISHOF

- el AZOIA AR B

- 7| Z=XpHO] A2

<0

7k

HA 24
FEHAIE &8 8(0I5t "7#38"0l2t

3

KO
<0

|.

Ch.

H x|

At

of g o

=
(LN

Xl 7]

AFXRF
oo

) HM116=29]

b

_n.
[=)
[m=]

™N
oF

otzfet &Lt

ol
[

NPT

)7k 0.9

b

o
[=)
=]

R

P

o
o

8

CH

5 OFLIXLAL

_13_



258 10

otA =

Cts
o

of of

=
[L

mbs

|

=

o

o] 5358

0|2, o
3) AR et

StLEOf 3

o o=

o
=
- 80 ME AV FHAEAL SUHUE EAAMZAML X/AE

K=HES Heff Yol T

A AFRE
oo o

ol

of

=
[L

—

P

.
()

~
(=]

o

~
PR ef ATt

ol A

e
(o)

=
=

0l

o
=

7t

=3

WX

| -

—

P

M1z 0o ot
HE102|21
QIS

!

o

e
o

2 AT}

b

—

e

A HM80Z=A|5

.
o
A

&l

==
o[0f =dts ALZEA

e

—

—

Ef7t 370t A
I} o

o

- 80 e S50 & Al
At

- 8o o

Ko

[y,

Jo!

=~
=

|4

.0
Rr, 2AAHNZX], Xt

2Lt B\t et AeEM 10| A

=
[=)

Hoil

o

or

12

4

g=

e
=

7] 2O = S ARt A

b

H
—

6) TS0 et 2A2FT=2= X FE SEoA Lt

oF-

10l
ol

oF

ol
ulo

{| X7} BRStCta A7t

I.

3

1ol

810f O] =Xl

EH
=]

10) 1 goll 2

[

Klo

{oF
300

=

Of SlEUCt kA of 7|=S ot

=

3|
82 HESH =M, A £ 32 MF=2 5

A
=

L|Ct.

o

%)I-II-

F Hb 2

PRl

HAIE 2 ZHO|X|(wwwkrx.coknS EDSHA|H ElLICE

e
o

|

E

-
n

SXR} EE FOUX

—

of 7|=2l #HZ0| wet o] FXEEMe LY

20 Tz & 7|
Aot

8

CH

9§ OFLIX[At

_14_


http://www.krx.co.kr/

y ol N — )
H ol K W Kk
L mﬂ |_._.._| _.=r_| ._|n.u| N
U N = ﬁ“_u_ e ol u_.\A.n/ <
ul K = 0 o g & ik
M| o M E 2w © = o X
— o) v O__._._ = <t (@] o
CIN ot _ Koo ~ |3 ofll N (o
i ol LU S| 10 © O o | N ~ oK
H = 0 o | o o ~ Q)
Mo BT T2 mlo g0 TR @
g+ P S c® a8 5% BE
ooy 2 M ORI
oo K 1k Sa Yd 55 &
—t 0 el NS
—_ on & < = b _Au ar| m_._ m 3 = m_A___
50 F M T oF or | of R~ M o Wk e
pail = N = T K| K oo S - H [0 6l < gr
N = or © oo | Wk oy o < wl Rl |do
ojo NO = O H o = | %I o ojo
=3 o 1 T = = SHRC o & Wl gy oo Ko |op
ol | ow ar o KA o K- oo | ¥ W
T < < R o o £ WD
=r <0 ol = 99 = | W
w N o ™M <l & W < i e
1 N of = W =3 wf < o
RO | i E S i Lo K OH o 2 o
g0 ki =~ <ol 1 Sl i rE
3k ar M _ i~ or | 30 ool 2K oo
| = o| Ol DU i KR T 0
| od o = h < = T | = oK
i < 20| &l < 3 =] ujo K T E— oo |
k| < U | oo < K oF oy 2 RE = | - o |K
ol | K A | ok up Uk R0 ﬂo_o il op | 80| K RO bR uf-
Kl | 0 iof | om - L = T oH | < | 30l ojo 9 < jol
u K| = uﬂ %_ o< X ok Kl
=l K o Rl 2 =l ur
m ' ~ KM w ol = < —_ = —
- s m T Xw o 2 oF| oF | K o
o _|_ Mo oo < %0 K A o X | X rr <0 =1 T
ol o} ol DG1 33 R ol
o oo m. an ol ¢ F W _ oo 0
RO o & = T 7 T oo N e o X | OoH =3 m| o N
1 O_____ o_.__._ o_.__._ wh — — A_H_ 3 iy - o N~ o |
8o o) Bligo o3 <o U5t 90 Bo m.m < Jo! 2 2 o =0
ol = ° R < - > il
- + m | T of g X g KT F o < % = -
~ = © | © t ur 2w E = | 3l s .. @ Bl
> N9l m MG S~ B o T O™ BO
ot AR R Y Kk | o mnm_ ¥ 2| 5 0
= - < 8 aT o © R B ok
oll ko o 2 owr i) - (2 W 10 - |
@ a oKy lE KR - aE B 5 on
Kl kX L F b J oo IH  of 2
- N SRR = © o K =am  op OH | R | g i
m o W T K- W ok < K- T e I+

8

5 OPLEXpAL

_15_




xZ24

214

zZ24

214

)

o
=

ol gl
1313
15,453

(

712500
9
12

F

at

1973
1992

I

Elj =

0l

JlI o1 o mr <0 - 0
o Ar =) oo T ol
ul N ol — o T gn
I+ ____A_. _uﬂ . :w © o K R K
I~ - = i F ® R
om g1 co M 5N o W
o0 RI OH o ol N = t+
ol K ofl —
= < il 1) o7 © D o o o
— |L _ _ = ] — —_ —_ w FH w
= K =X Ul.__m.h_v.._A.._ = R K = Elm CBlm Elm
Bl D K X0 X o B | = %
{0 ol {1 Ite) = = =
= o wr = jol =
o Ko e w1 o ! Pk o Al I x .
ol ool oo Uk T N = K M e <
s @Pm g Coowt Mg o N E 2
0 5 = T ~ — | N | ol K ©
meX TuBwaw o 00 S |00 o R E
N Ok = — OF | ™ offl K N =R w
o = = mY K of| | w|oH zu 0 8k - b
o = K g MR o S < g v @
ol mr %o 2y ol — wr ol - v =
s o CUGT o- %! I zo | T K 10 4 ,__._M._..
—_ o H.QH_ et K O -t I—_/l
s g K w S | I ERE
v fred . o — .
L K| - £
J_.A_._._._ olo >3 KO ol IH o7 M KO Py .._mo w
oo B g — . - ér 30 i
< ol .__M oT DW= . =
ol & o oy K & R N . .
oo & a0 © K < r KO
ot oy b N R B U g < By
F T L = t IR
o A K yp W gy %0 kD 0 M E
- ol B Bl T w1 00 _ R _
~ Moy ®nE . oML o B0 =z i
E R s XRm ™ K s i -
o P mp BEFEFEST g . K EE " &
- T +— O
r1 o0 % H 2 = Ol _ ;) uir = R m
S T - R S RO | &r A = | 8 a
p¥& m2igs §onE | o |3
= = iy - 0o - _
P e o mSem g o T m % 3 e
MR oy o mo SR o oo o SR
=2 o MEm Hm g W oy N0 RIjOH S KWW E
mm S ® Kk o1 o ® OH mo o0 ol i Ko T =4
— 1 ! = = — [
| T = I__-
oo Ar = od w =— ™ N 4T =
o oK - oh o o 6 o Bl ™ N m
Ok © ) fo ol = " - & K =
o0 OH ®T T K ir K@ g RO ol s W
'R OF B0 0o L) koo - oo Kk aE w1 o =l
S 00 k O OH Mo mu ok | N ¥ =l KT
* o_.l_ _._.__l Ol_ * o_._ * _II_H * |DI * o

8

Atet K| EHof 2| AHAP)Zt
5 OfLIX AL

o7 O|=OjR|= Al
_16_

k=l
—_

ETFo 49 U

| 7ej7t Ol R0 L.

—

—

—

PSP el

Primary Market Of|A{
=R |

- Primary Market (ETF el A|Zh
9|

- Secondary Market (ETF



FEXFR}

old
i)

=
Z 3}, Bloomberg Index ServiceOlA A&

i AHEE ETF 7t

+
o

L E
= ©

3

X
o

FSHA|
HAZ2 2 Hef7} O[O LT

H
=

—

—

| &

x
tEXL7| o EXHEE

Secondary Market Ol A{

=
4
Xl

7.
0]

7tX| 2|

XF

Heteht
7t2H, At

—_
—

=l

=13
=

oK

—

—

StAl F=Fst

=1
=

|

=

Bloomberg Blended Silver Spot USD Index(
(o]

Of HlUX|s=2| HEES

=
HEE

FEARZ| T RILIT

x|+

N
(=]

0
i

ujo

=13
=

= EYHA

A
UALE B A|Z[OfOF

A
T

NS

EH
=

e
B HM234z2 EO

Ko
<+

o
=

#H OH110=0| 2|5t

L
ALMlof ket

o

—

= A

|
MYz &&=

s =

Jol
it

ol

ml

AL RASE A22NM QR &2 HA

oA
W H4ZH 33

=
(=)

Klo

wjr

~ o

3

s
—
o

H <l

of et
&, Ms59x0| e

At
) (0|2t 5Bt

O] A- O[2$0[0{OF S, APELARAY
5 OfLIX AL

=

2

1
=

=
S

F

ts

I
o

4

2
=)

o w80 ofgt 7[Z=Xf

A
N EE

LI}

OS=ZM 2=

!

.
o
o

_|

Al
ARRHH, At
A

3

=

M4az=H7

=
o
o

A=

H
tX| OFY

AR
L AR

=

3
)
&
=]

SARLE = Xt0]| TSl

F

—

.

(e}
FXHH| 2

of I

gl

—

—

pru
LR o] ERtTH A

=
ERtCH A

L|ct.

3

=

o
o

xulo

@™

o EXtAIEtT
Hz|7h MASAYO w2t HAt

OfL|
8.

8

CH

_17_



2|7 BEAIE A0l SLIAL FAS A22M 2= Szt

|
H

o #7380 2

s

o

a
Q

¥ A5 Mg 3 M2

jod
H

ojn

M oel= BE 25ty 2l=0A ZdE A

=312 al
o:'ln_'IEE

7
[

g7

X
o

i

o o 2ot

3

o

.
Q

S SA9| 50%

A H268xX|4
st 9! EXCH7|R2ol 22X L;E

Al

EH
=

OF
To

Jod

L]

10

of
o

A H|83x A4

H

(8 AlH

=
=

e

1.

—_

ol
ol

2. g&7|&0e oX|(2t7[1d oJLiel &0

2
Jol!

=)
foF

2
Jol!

of s§g

o
T

O A}

k=3

Xl 5

x

StLEO| SiEote 9 &71 7L EXtd oUWRl 32
ol

L

Lic}. Chok oHS K4S

8

=

-

4. M= WA M3=0| Eot= lstEA|l Apit

o=

® 7|Et

0

oF
®

X A7 W8oE 218 ofe 2 S9| of
1 ExistEs HE3| ofL

offl

kio

Xl
=

Q@ WX

stAL

e
o

| —

=

ZtostA 71 7t FXE @ WXl ©, L. £XHH|

=
=

=

o
T

At

At

oAl &= B200es =R H 3HE(FEE S22 HE0| =7t

P

.
o

i

FLbol BhEts
AleE %
1 EXsHE0)

S

.

A =ls 8%
[e]

HES
| o=
G0 me £

o
F

o

o

AZ1)7IHA

ct

T
10l
joll

IH
i

51

t

[ =

-
o

Lt EXHA|

8

CH

5 OFLIXLAL

_18_



HA

(o2

A
M

=13
=

of siEsts AE METHAXOA XA

L|Ct.

=

=)

o= 3 #HEE Hof

12

48

=
—

T

4

48

| &

0]

q

X
o

'I:IL

LICE Crah ©3E S 80N oelHez oIget d90= 2{otA| OfL[stH, Cf

al
=

3

A
o

=

=

o m_._.__,V
=3 RO
oo LB
LY Koo N
| oo
K <F K- W Ko ! o1 ol ~r Jd ~ Ko o= <F of of < Ko B ow oK ™ ooF O K Bl R R0 Mo
T E T K < o W A . o< Mo o0 N X oo MR K m Ko H R BT, OB
Swm® BAZagR at oBLAET,tgRze, iy
AN oM RITTal MW Es-masw B DT R
g REE S g e o P B =R KR AR WY KE 5 0
v KK B do o og 5w K T m OB gy P gl s dmo
oy U3 (K0 =g K e @ E How S o _ ™S XK
R ey |+o_m.H97ﬂA_.mm| ﬂ&.x;touo1_¢o_EI_MﬂuAloﬁzo§+ee__
SO of o7 -+ W = o= ﬂ:.m_umoueﬂ..\u:_ol_i.ho.ku%an
L= (W T Wgmuwm FOFz = phl CRY o= oy =
R WD HEEFBNFTEox oW L omoy om S o = oF = oo T W A T
S H I v ol o fu = ™ of ol ~ O 3l = i 00 M uo K T N %0
E S w wrkF g 0w o B g T 0o gy OF° K % E o g EowE
o Bl oof _ . _ W _F g Py o pRel* ke e
o = 7 8 o op & K Of ™ H 10 S fn o gl rd 2R E
Ko o < = BB T o 0K Wy uoo__uz_ﬂ,a_ol_%uxnwﬂy_:WﬂQﬁﬂ&.ﬂ
o | = N = 2 T 3 = TSN = = - or + N
=~y I mgTapPad  ETgaPhsa )P e E RS KR
KR o R 2 m e Ty gl ol o=y < ogp ROORD W <y
Mmam_om_ oox_m__.o - %:D_:U\Hm_ﬂuuﬁ Eﬁ;lmMme%Efw__mx_.u o
Fawar _RaReIE o melo TaihdscegmE ol Hyx
T I = = T T BoE R Kga o<%® SR — 2 = u K
= Tl Ll ol %0 = = 2 K = 9o N = g AR 3 T A S T B [ e S
R ME FxgRp IR R, @ PTG g h MRS
EEES M sauf Tz T DR gD n g™ 5 8o
° L w U v I L O R -~ S ) S TR e S T
= 1 m Y 1 o= o <+
g T My Rpxo@dxPeRagnPrIRAS S _ndRSRw
o L IO N O T N AR T
o D = = S T 3 ~ oo DN =1 U R =
Y= = fo — o 0 2 = m op < > m D m - <H KD - Mo
FromsgaleeguR s " P MeRaug gl ma ™ y>
E_..n_ryoﬁA_u_Axuoé___o_%uxL.o_HII%LHm__aokﬂuo_l of ©l ¥ K- of K o
ﬂou%___.l__.mme_.o_e_._._mom._mawg._.l_w_.xW7Lo_u_.y___wmoéaﬁaom%ﬁ.mo:o:ﬁﬂﬁu@
KI B 6 K- <5 M 80 X 3 o F & =)
oA ol
e M.
.ﬁ...._E Ko
il d] w_uu_.m ol X
- B K to &
S uF 0
® ® %

8

5 OFLIXLAL

_19_




25

x
=]

9| 30%7MX| EXtst=

ShLtoll sfgtste 9

o o=

o
=

of Uof Cf

s

.
[=)
=]

=2
[S)

oH

1ol
jod

H
ol

off M

F

o

a
Q

2ot F8FEXLTE HM4-52= |2

a

K1
|

A O
T M

I

.
o
=

f

IN

E
e

of XtiEAHS| 10022 405 Z=1t5H0]

F

P
FSt

ol A

F

o

a
Q

HM80xX10

A%

EH
=

8

| 5% OILHOf A

OHo
==

=
o
a5t FAfot= Ale, Oof B9 1 HES A

ES

il

. B OM234z=0] o}

(=13
=

o=

KH

ofn

FA

e
o
=

O =2 ==2

F

=
oK

4
<+

=

I
U

O

I.

b= EOi=[ARZ

10

=
ol
[y
Klo

At

ol A

i ZtoH ol 100%E Z=1t5}0

—

b

o

4

o
[=)
[ )

.
o

t
H

ohYSS0Hoio) g 2

o

7 AlbE Ao A11
1=

Aol =R}

Klo

HE= Of

—

.
o

a1 Ext

—

—

7| 269t|

—

—

F

bkl

SELEOf ot

F @~@0 ot

—
[

o

o
A H81EA3IgZ

SHEd X867 0f| A
Zt 39| of
EH
[=]
2 SUYct

o

~®, Lt FXH

L FH

BAl
Ct

0
10l
Jorl

I
(K,

JoI

5 OFLIXLAL

HEX}

k

—

-
o

XHA|

E
T

Hio
<0

£x}
® AL

8

=1

_20_



A &

.

o
| 3% 672

F

XA

7|2t
O

=

—

=
of
e HEER|T

=z

C}H
[}

Fof A

.
o

o

| B20l= 3l
~

|7t

e

B AIEE M1z HM3E
2

K ol ofl oI
Ul wr ~ DI A_m
= - U R
W o 3
O_ _.=_| H__l ﬂmu AT
KI = K =
or o g
— uir < ot
5 EW 1l o _5_ RF T K
K . & o ol o
® P R o = n
%1 R0 T T o
Mz M - -y Klo o o
o _ B O = ol oF o Koy
o 57 _ & & ir w0 <+ o rio
N0 e S O =] N u ol
T 2 ur < = O o<
— ~ 3 _ ol A4 od = =
m.unu = < offll K+ o o ur ol o] ™
T ol ) o
0 Bl 2 - m_._.._ % =) =r [s} <omr
RI K N Ko & R o7 <
.Mum “uF R or OF o|_1____ = l =
e My < + RO o S X < Uk
L. 2wl — | or K =
o =" o = oz - ©
L_O - E_| 10 .A_I O_
AR ¢ BTN = 0 —
<l u - o 31 -
~ — o _ = m i = 3
m TN K g = W S ok
- T o = o & K 5%
A S w = 30 J/ N
I B2 = q 2 L o= 0 S
- s <dn~ 10 jol R o oo ——
i O — :._._ _|_| _A._ == iTe)
;W< g S g oo oo o
B. 20 = ol EL < = Ll o =
ol W = © X o . <k = 2 - o
== = o = — U 3T 7T T K ol =
=N < ol T = _ i K4 LS
3 _ Blor om0 &k g = 3
o ol = o = Or - o% < £ 1 9 X o
o R My NS g Ko ur
MR ® [ A I - = 2
—~ RF e T T T K
R i W O U ouo = wkD O ZE = _
4 X o o P Ew By
= 2ok oA E o B N — R o
I G RN U = o K
=Ko X o of 00 1 of K
el oo T mr U
n = o ™ o T =< = oo
._oh _.=_| K = _A_O m-_u [0 K= _A_O Q ol = _
= 0l w- 2K o or u s = = S | S
DR BBy g m T A g K@ L
ur M Pl oKk <F - o Kl © = = Tl KI ol
-/. < 1 - = 1 - = _1__”_ 1
-_— —~
[N} — (qV]

F

.
o
—

Ch

8

b
F

—
—

-
o

OtL| ELIC}.

—

—

i

9§ OFLIX[At

O M

—

.

AHez Oistigel x50 =&
o

ol 100&22| 102 =1t
oM &7 SHI|tHES A <

=

Al XM83xE XMtz Mot
OH

=

EH
is W 7}

=

_21_

£xt
=0
o

L|ct.

I

=

ol M XY

of ket
of ot
HEOf| [CH2tof

s

o

b

e
Q
o

e
[=)

L

—

F

.

NE siE 227} g R A
S O

Abrtef M47Z=H1

Abrtef M47z=H1
=

ol

if

@ +REB|O BHThoIRte] HHAHTI} h

(1) +AZA HHYRI of



Ho
o
ook
=2
30

OfM EXIMEITjAC R O] EXHAMEL Qo] XtE 2{t]

o. YUERZIT SRHEY, @2 Y 27X

t 2f
O] EXHAELS ME|EMYXFHER EXAEN ZHES A5t 2Silven2E UHEXSHO| XS
O 60% O|AZ EX}5t, ‘Bloomberg Index Service'”t 2 E3SH= ‘Bloomberg Blended Silver Spot USD
Index(¥ 2ttty E HIWX|+=2 5t0, FXHAEID HlWX|a= 74O 1 H &A=t 07 0|22 {X|Z[H
M HRX|$=0| HEES AESHH FEst= 7t0, Moty g &St AS SHE YU
St O] BXAMAELS QI SotHEA|ALLIOC] FXALE Qe st steHEA™E MASH| /st ot

X Mekg HASH] 2 AZo|EZ sledasedo =Lt
* Bloomberg Blended Silver Spot USD Index : Bloomberg Index Service 0| Al AtE, SHSIE X|+2M,
EHI BAl 2 & 7t49| 0= 78 16:00 AIE 74 FF X0 90% 7t5, = #H 1600 AIH

7t F=F X0l 10% 7t&Set K=Y LTt

(1) 289 7|2%A: o] EXILER 7|2% 22 'Bloomberg Blended Silver Spot USD Index(23tatihy &
JT‘L C

X|ol HSEO| HuX|s2o HESES HESH F=Fst= 7t A

Ral
P
fn
Ot
idl
o
A
Ral
=
N

=9 FES Yol Moz ZEZLRE 7Y oYLt

EEEZ FEOIAD (IEY: 2026.02.19)
Hejc =
Hel
(Usb
=)
mil)
iShares Silver o= o=
38,853 2006-04-28 110,568,267 12,318 Y N ETF
Trust A= o=
SPROTT
S &t ]Ik Closed end
PHYSICAL SILVER 17,072 2010-10-29 20,865,035 817 Y N -
oo oo F2)
HA D HAT fund
TRUST
abrdn Physical S s
5,781 2009-07-24 5,146,079 605 Y N ETF
Silver Shares ETF AS o=
iShares Physical sl sl -
3,697 2011-04-11 508,799 86 Y N ETC T3
Silver ETC =2 =2

T 5 OILIXHHR-8



8

5 ORLEXFAF

- 23 -

- ol a O Y T
s ' U uy < K 1 %
Hio i M - K 3 < o_._||r|_ﬁ|_¢o
| 120 < A =N < 7l _ ™3 — <X P! o
I < 0 T _ =
o ok = < o K Ko 0 wp on YKo = 5
e ol Q% T e R R = — RPN T
T R N 2 LTl W & © S ol e w o
TR zE sk "RE Biz S C Spedd
Ko H < = KT 38 o - oy o= m 2
e - T N S 1l e s K ol mo " 1o o0 " 5T
- °© o3 — I_P_lur._O _._._._._|OI.| o =% —— ._OlmAu:._H
=K 30 © ol S W = ol 0 M K w ol o2 N of W © LH =
2 T F = W<k U o S J T o o > =
oo W o 2 Tmad Yma w FET Q&
. _mm or I+ 20 s F o K o KO WH = -~ @ D = K
1o 0 - = N _ o et io = © =
= &3 _m_u 3 W S oy Uo o o ol = o ur of W< £ 3 = ofo
= o d 0 = < o oo S W o 5 = — oo Y o5 =
o = AL w0 S o %0 R of — = =3 K 2z of uu =
& K ol = T~ K @y I I R © ujo K35 5 =
> |22 @°® =] ST oz D BEZBo X g
= T < o 1z % of LY of Wl < R LS & & ED 2
w5 | o L I o = Yy w B
Z0 oo | © = T = Y ol < 4 0 w5 M > 5 o ko o
25D ®l o B _M_# m_| o = o R~ r| L %
i) K0 31 o7 O B0 W K 0 < = | 5 0 K 8 n L -]
= o = T 20 0 = I oF = RS >
< K jo ©! wuzw% T om0 OF o o . =d 3 g on x S
T 0 | - 1oi . 0 2 - © A = Q
@ U i T o— el B Ko N K ol K O c <L g O Bl 2
~ DEGM_M ST X T ow grokb o <ol g1 = T 2 EZH 5
moﬂuyﬂ TR W Ko o M oow = o ol AT I TV 8o ¢
Kd ol rdd RO - K KF = = —= Br H ) 2 o 2 0 =
___on_nm 2 < 0| 1 ﬂlﬁ_.w T = e temwB%o_e.d
O 8l N & @ L R o oF nNEE m ¥ 28=g Xy g
S aA.__._u.% W 5 < Mo - " w EE - cr,a%mﬂo..:_uo:Mm
3 _i____ﬂmoo__mon_u._.__mﬂxo NN B o = & wl_wo oy M mem%Ho:rﬁm
A B o= = = X o e ey
4T o R Moow -1 f iz Ko smdBH_J%f@
%oﬂ__ulA_HaHo___w,, uroE Kk HHTﬂx_.qﬁ T o B =-dyygswg
+o_.+.m_3._._m|ﬁ.r,..m ol o R - ok | %Iq:o.rearib
8 | o__e/:ﬁoM_Mu_o = o____._u.le.o_eu_m_udo CL I § 5 &8 O 2o E
- aoo___u.mmA_.|o_m I & o U ol & R - meJAou_ﬂJm
= o 10 o ___TrATuthT%mo_e <1 i Bmmud___,urm
! _._._._ Hm — A O {0 P Hl ™ —he o)) [e) < ml_./(ﬂ_-_
=) o @ Z 5 Hl KO S S K & Bl T B ol 3% R = 5 S o mn X = F
o - & = S 0 oo 20 M © Mo o B R Al 22 ol eIoHLl_A|Oo_=_|J|
~ mERED® © 3 .H._ETEMM_ETEO_EO__& B £a I
_._._H —AI—l I| i 7 e LI... ||7|
ElePE_'fp:u._d a_.moW| = 5 @ ™ _ T S & o EEO_Al_#.or_.
w| T0 O8 R T I o o & = pal H = — b|HJ.4. <0
LN < ) ™ T o = | :_o = =S il - - o N N < ._o; —_ ol B
% _i%aodgwm o ~ I caﬁaﬂz_ocL__%x D DR
Mo.ArLu_.__._n_quDlquw_ag u__/iA_'._ﬁM_ﬂA_'&uﬂDl - o F R H ool T X
T K T W T - ¢ w5 Koo = 3 Ko H - = Al
KN =8 x g o ar O & K Ko & = =l oK K ~
o ol - o 1™ o o © ° oo K ey Wk oI o w- LB H u- Hd =
> 0}J Jn ol 3§ —y O i) F ob - [ I N tH ; — T
3 olo Q_oDu.H_I_ux%qq ul 01 _.AOH -~ X Ol T
o unuuhwm:r_ATmlﬂr. T ewmeun 3 &
HEIQIWEQCE)W D
D .AO..IWOVA_AT.MUFOIE_ATWEH_ATO



HRX[+=E Td3%t= 2 StRX|S2| RLHA0 ME

HUCH B = Bloomberg Silver Spot NY 4pm USD Index2t Bloomberg Silver Spot LN
8 71=) 4pm USD Index O ZfZf 90%, 10%2| 7tSX &
TEE= 271 X|==

Bloomberg Silver Spot NY 4pm USD Index 90%
Bloomberg Silver Spot LN 4pm USD Index 10%

A 132¥ OFX|gt Je)

(F71HEe
CAP H|Z 0=
X|a=AtE AbA It iy = Die—1.c10sey + UnitsReturng, g, + IndexAdjustment, ¢,

i N 08:25 am[KSTJ(MHEFR] <),
ME7|EY S T4 | 2017.02.28. = 1,000pt K|g=AbE A2

07:25 am[KST)(AHE}R)
N =, st gi=
@ St5 X4 1(Bloomberg Silver Spot NY 4pm USD Index)
T & W&
o L ﬁ
. 2 HE 714
M8 71F)
EHOICYALE=Z
Wd 71%)
TdE=F 702 oE Ol= 78 2F 44 7t4)
HIZZAE &4 2 s Ol=7 78 2F 44| 7tE*100%
=2 =
FEEIE gy 2wy
(B71948%)
CAP H|& 3=
X|=dtE AbA Tiery = Nie—1,ci0sey + UnitsReturny, o + IndexAdjustmenty, g
08:25 am[KSTJ(MHEFY 2]),
AEZI1EY X 7H | 2017.02.28. = 1,000pt INEN=INF; =
07:25 am[KST](AMHE})
N =Mk, st gi=

® StE X[+ 2(Bloomberg Silver Spot LN 4pm USD Index)

3£ L &

©
o A
FLHA o wio o1y
= OJE 7|'—|
M8 71F)
HYUIAES 2 HE I3

T 5 OILIXIAHR-§



THE2S HE o2 S= HE 2% 44 7t4
HISZE WA 2 dE I3 UE 2% 4A] 7+H*100%
=D A 7=

SSUNIIE ol p|Ed2fAl

x I:|:|7=|O| == =i e)

CAP Hl& re=s

= .
K|g=4tE LA Iy = Do s closey + UnitsReturng, g, + IndexAdjustmenty, g

08:25 am[KSTI(MTEFY Q)),

AE7|1EY & 7HE | 20170228 = 1,000pt R|g=AbEA| 7 07:25 amiKSTIO T{EH2Y
Z>am [=

% O XA U HDX40| B F2 HEE HoIF £ A= 2L offet 2ELCH

2t ol
= ZHO|X| F& il
X=2d g5 https://www.bloomberg.com X|=AtE 7|2
ETFRH  QBPHE | https://1getf.com 1Q ETF
PDFLi & http://data.krx.co.kr Sl el
F 1) &7 HuX| s AP A FXAHEO WY, o FXRMEN O Mgsitin EHEE= M2 H|W
X7t s 22 USEAYRS| TEHof| w2t OHE X2 HEE 5 A0, HluX|7t HEE = &
¢ YUSEXGR AEHU ZHO[X|0 SAIE AYLICH
T 2) YEHO 2 ETFs K= =YE FF2 RI6HY "7|XX|+"E MESH 7| X=X+ FEEFE FH5t=
Haloz REELICL BHH, X JUE Z5t= A8 IHE St HE|E ETF= ot H{RE 250 “H
wX|="E MESIH HuX|+= FES= 0|22 FF0= FALLLCL MELM, X =& =52 ZHE
Sh= ETF 9| "7|X=X|$"9t X|&= £AE XIE FSEE ot HEIE ETFO| "H|WX|$"0f& Xt0]|7} USOf

=
o
To
ivd]

1)

HE|HY YA FHENMeE RS HATY Y80 Wt ETREEY2FE 130| Z5HX| OfL gt ETF
= g =AVER| o] YHSED ETF Bl K| ZHHSES| &2tA =7t 0.7 D[2HO0] &[0 3
HEZH ALl 4% SEHA Y0 T[22 0[0f siYSIX| RE detA+E 22lg oL

(1) X X(Tracking Error) H At{ : O] EXAIEIS| = &2 Cigi 22 CiYe O|RE FHINMX]
=9l 'Bloomberg Blended Silver Spot USD Index'2| =&t 1|2|(FH X7t dlg = JASLICH

- Bloomberg blended silver spot usd index= 2%, 227, HAH{ZHE S0HM MSst= 714 272 2
dE 7HEE ME SEYULCL

7| Z=2XHLH(O|Al: iShares Silver Trust, abrdn Physical Silver Shares ETF, iShares Physical Silver ETC, UBS ETF
silver ETF)2 7|XX|4=2 LBMA Silver priceS Ar2%L|Ct.

=

ANEdd, 39 8 S22 bE 7IZX+E FBols YLRASH

1

TT o ©
- o] ExpAlEtm B

— =

= M HEEAUE RS, OjoisaR, 2K H[E, X

T 5 OILIXIAHR-§


https://1qetf.com/
http://data.krx.co.kr/

PAl St O] 8o FHXt

b=

uzt

7tx 2|

b

<A

<H
uo
Kk

[y,

u

Xt

s

C|

s

uo

X271 7o| 1%t

I

of X2

]
[

t7|
I.

ETFECH 28 QXt7}

oo e Z0| otyol #2olsta ER7b UAsU Lt

of

—

—

Il

52| L+
s olst| 2

=

.
o

O =X
59l

=)
—

P

Hef 8],
LIt ol2fet #&

A

=

M H=E
o T Ty
T M

Togs AM=E Met7tES 285X FELCh maEtA O

gguct
2) &8 2230 S| 7

o

o 72 g

o
F

SIS

i
(i

HAO wat #l7]

o

=)

l2| cf

ﬂ
| 7] 2t

o
-

HSh Lt

o
tAE HAX

HEA
[

=
C

717t
17|'2d Al
Of At CH

F

=M

S ©

o

2

Off g &I LI L.

7l
w0
oF
JoH

~
[=]

Ol HEQ| OfAIF1E DfEA|

=
L

YLICH 2k Of

=
=

Al

of =30 &=&

]
=

07|

2 A

=
S

ojn

J

<
a

ol
n

CINES

b

3
—

HA =[S

T2 59 F7tHQl H[E0| 22FL|Ct

Kd

ol

-

8

L= A7ITY 4

3

5 OFLIXLAL

Bloomberg Blended Silver Spot USD Index'& H|LX|+2
— 26 —

—_
—

LHE S

LRI T LITH kA

=

A

At71 20| EXHSIH

xS
1Sk

=]
o[ (S0 2 40| ZHELUC

Bloomberg Index Service 0| A{

x4



C
o

u

2o| He

_OI:_I
2 EXAp 8

Xl gbs L 2k EXf

10

=
S

otH, TS EXHAILE THOi=| AL

Ct
[=}

o

pS|
~

ol
[=]

H

SAAE EAREEO| CHSHO]

o=t g2l oaxt2E=Eo mat S KX

ol

Ju
ol

ofu

3=l

X orfe| EXpelgl2 o EXt

=0

0
oF
ol

=10

to4, Of7[0ilA SlE &l

o
o

S0 2

tgo| s}

3
—_

Hg SOA FAt

MW T S ok o I o wmﬂo___m_o W o T B OB S W B <
B A S L R wm_T__A_.o_. ﬁue.o.lm.ﬂuu___ﬂ_. ol_mmm_..___a%
oot ue s m |X Toer TR oo 8RR -
o~ o0 Dl E (o 0T w (K@m NG
Tl OF o 4 %o SO i e B o Koo
TR M H_ -— [ - oo oo < wl o3 F H = % S oo % OB ol
T g RS Ko o =< o oo = 2 T o 5
= H = 5 i — I LT =l T o R —
Co — o Ko J oy ~N o< ol = H RO o o & 4l
T H TS W m O 7l 20 wu| ™= = 70 Z o
- T = = " o o S| = ¥ o = = <4 21 fo
o R zm Kool = H =0 g W E T E BN Ly RO O
o K i — oF o I+ ., - |= OF i [H] Tl .= ol —
O jpoogp ™ [0 Z D e T om R N D SO )
KR o oo o0 K X o5 )RR oo Bl o T & 0z ol
i joI ol = OF .t fof 100 Nl M 9O 3| o K do =
oo | Rl B A m R0 % o © %! 5 oKWy B
m_u%._m_.,m.m.:g u ol meuugaﬂ%m.a_#oﬁmaﬁxﬁm
of T &2 B W = 30 ol_ml_“xﬂun_7w_u_.g___L__ = 7
— | H _A._.__._ = ool = 7 = S o AN | o X of M -
ol | & o ol ﬂT_..__.l_._HpML._.AIM%n_._._._.._.ﬂlm <0
Bk 5 = mﬂe i uo B < Ko © K & |® ok m =|% o- +ook o
Mzﬂ%m.“tm__ ﬁol_@h___%yETol_ﬁoMea_uﬁﬂaﬂwﬁ%ﬂnﬁ
—_ o _ == = o0 — . =
Klgs oF & & oop or (Ko B 5 2l Xgr Sz gy W™ B0 I K
u-| o -y ks i = T|at < S 44 = 8 = R
zr <Uowk w0 TR K I fmaf.__/uﬁm_o:ol_.rljaﬂmu
ROy oo RTEIUE RO D T 0 oo w N S OB ogom
o1 o Ov g OK|BD RO Ko O% @ T oob BM ooy MR 5 ® om0
%m.&moﬂﬂ@MWOA_.o_ﬂﬁ%wm_hgmmgﬁx_ﬂlw
o J._ﬁ___§+:%7._|__||___u._@wm._|m oK = o 2w
oT_W_A el - > OﬂEL,ﬂ/I_um.___I_H_.A - < O
._Mu_.o__ol_u._e_ez_ﬁe_.:_oe._.r|Dlx_olulmua_.Aol_ﬂ.
o K N F|o ~ oK = S S ko = i .
o Wk M0 o H | E g pM LS o s 3
oy = ol Roar| B 20y o3| KR W Rojob = - {0
Wy oor oo K@ WK o lar & T L=
<l 4 K a-omoj= B RS NI <Ko o
G - = IR = R o T|K ¥ o K o 5
uF = o - 2 g 9 k08 BT lw o oo uw 2 -
K < LH o < - H_oo_||um._b._o_.t|w |_|__|_.:=_M_m
o o F U F|o _uwr T o T R o= ol H ol of W JI K W o2
o0 K K oy
— - o o __
1h ok - _ 0 Ho 50 _ R0
= Bl oF Pl oF %0 oF ol oF
o oF F 2 = oF 3
(o]
b <V K o
- by 0 % gt Ela K=
< " < <

8

cH

5 OFLIXLAL

_2’7_



AbO
O =

Q Exio

=
T

2 ==L

g HE
FOfl et O MEUWgel M8 £ LR27F SIHER

[ |

ol

L
| TN

2 2I8o|

C
O

=]
.

Al
==

| 82L&

HAE HM113z=0

I

o

P

A

X~ o
=
Xt

o
=

2

.I

o
=

IS
of gl dtidez o w2 7|2/H&

toil

Aol MAi ol
E
El

o
Al
—
BRI e RIS HA

=7}

0l

OH
ojn

AlE
— 1

e =xt

RHAIE}

HE = AE[E ETFYUCL M2tM O &

=
=

ojn

14
o)
70

M
(=}
A
A

=

—

70| #E
xpatof e
A LhERLE

o war 7t

I

t A ZHAllocated

o
= O

—
F 29 d=7t

3
ste

- BH|
Z

ot=

=d

o gl ofsf
=13

HA Hx
1 g eg

=

=)
X
(s

.I

o
o

~9
o
—_
o
T

o
CHEF O =7t

b

—

.
o

2 2E&e BEXAUEOIN HlmX|4of dutet Cf
A ™oz 2

AR HEO

=

Fo
aj
=

=
o

=3

.I

A
—

of 2 ApLrL(ct.

SofLIRof
= AH 972 Q% 20 of

Blol, 2al, X
Mooz o 3A Leg & YL

AL

It

=

==

ol

o
ol

o0 e &

I
1

/

oK
B0
oF
]
<
jJ

|EF

A
==

LIt ol2{et 4% O &4t

I

=

o
o

|

=
—

ojn
100
80

]
70

oo

| CHE O &=

=X}
— —

(=2 |
=

o
T

8

5 OFLIXLAL

_28_




FA

N3

ojn

(e]]
=

at

OH
ol
LICHO| RUAELICE maEfA o]2{gh O

St
oets

FH XMEXH 7bZ0] 2Ho|dol 2to|

sHof &

=3
=

of xt7] d=2=2 MEX
XBHA| & 1=H(Ol

[
T'__

o
T

3

=

e

o
|elo] ASLICE

o[zt
o
o

[
=

EH ¢
of EgE[X| OfL

=

=

.|

x
~

=
=

f

IN

E
M

o=

OHE|E ETFE H|

=
—

td 2&ot

10

4

HETF7t OfL|2t H|wX|

WXL |

X7t

(e]]
=

AN PN

<
uo

I

HMelel 1zt
A2t 0.7 OJ2HO| =[O 374

f

=
—

St ETF

FXl OfY

10
]
N\

t

4

Bl 10|

I+
oll
K0
<0

ol

§

2k ETR(

A
H

t

—

A&
=x

Al
(=]
u]

b

2| 7
—

A E~UNE-S=)

o
=

A
IE_'_

=

=

=
tHE A

ZAA
=

—

SR RAZ=Z2 ETFRt H|mX|$9|
(o]

1]

ct
o

.

o
= ETF= FZ LBMA Silver price

{

—

.

[
sIX|AHzel, =2 E

of =|2=2 o]0
Aots 2
=x

AL

o
=
.

al

x| o

It

AFEE
o
HEREZ| T2t

2 FHXt

tRFO] M & 742

=
—

o
AR A
o

b

He 8%
=9l Bloomberg Blended Silver Spot USD Index®@t&= A|%}, 7t

*Ol
o
—

_

o

P =obe Yol M, INAIT| SI4E

ol

b

—

7t
old
=

m
o

[AD),

HEOA

| ot
2

oy

9
—

|AFOf 2HOj

A
m

| AR(

—

2

—

=]

H|mX|
te ol

.
o

=d

=13
BotA ELCh

AL, XEEt

of 247t

E}
toi=| AL = XEE T

1o
—

O oy

IESoNe!

—

—

—

—

HOIERIAFE &
M 7|elsh ATk matA

et of

=

-2 AFEE L
—

O, 72 Al Rat5|

L|ct.

AL
e

CE

9|3l AHajot

|EF

A

=
e

SHAIFA O

Hl
ol

|

ol

k-
Hio

£

Z
< |

FHoxt
Error)

(Tracking

=257

Hs

=2 |
=

o
T

7HQI EXtx}
Exjxt2

10
ol

nd
el
<+

{of

8

5 OFLIXLAL

— 1

At

_29_

]




+|L. = = 5 <
= 1 ol N K I of © S
| — E._ e o = _._._._ ~ ol ol _.__o _._._._ & AI_M _._._o ._.i mM W < _Alo _._u_
N T o K o BT s ol ™ RO KMok O] N0 o 5 7 w4 < =
ol ol & I TR o S p MEEekR ® msE My o H oy T
o o R N i K oo ® K ~ T ok — H ) i) ot
Ny i RO Bl T = J_M__.:.“_WmM WEWEM_'OE _.T_om%a___ m...:nﬁ;nmuMAVnm._ %n_.;m
s Ha o NEod4 BEEEFUwe gpEi Rol g M5y |XF
- Kx (TNl gy N o Kb i o o _ KM Sl
L_Lm_l =] _|._O - & |7|=._ LIA_I_L O_HlLl._/ﬂ._O w m._A_I_.r_ Y
- W = K2 ol T <H N = H o U & = =2 I T ~ KO
o  _ TE s (B .M Tk Fr R I gE g T g K<
v 2z FhHoow “mrdrricmarrigaie Bgelagl b
0 o 2 o K = Th < oo = | - o & O & = 5% ro 53 ™ < B w0 Moo o < <
LW T X CHF aMe Ry EmRes 2R X w0 GO T g &
oK T R =, O B ot Iy Ok TomoiomE g |
R HwE5 L dgs oo GRCRE L me%mM%fueuemr_ﬂoEx_o%r_ N oK 53 LI
= N = m ol _/Hl i _ - n LlH
“.Aormm uxﬂoauﬂmun_..ml m_imomeﬂA_.o__A_.,ﬂ.boaum___ﬂ_.uiuuu mem.ywé. s_s_
- _— hy = [} = 0.
A RN A - AT B oo N oy O MooT F oo U T 4 TR e °
5. sz MRFH DD Mw_e#mow___y%ﬁo%wgﬁﬂﬁg& pEDmTw D,
= O = o —-— 0 .An_ _AFOAHH_-_ o2 K o _Al.r — .A_I
N = KO |- O - = <0 |1 0 Uo = < ™ o W T Em T Ul
o_eﬂ&LMf_u/uW#_wmrt PE il oy MO ol KT O m o R {o D K T
W B X TGS K Aool_uﬂmm,mﬁ%otgﬂlm_ oy ROR o 55 & |p X
Hl—ll |I—||L| T —_ LILl _ —_ =| Lw -
Poguys e @y’ fo | L MmOy s T BNy R
Eom T T RS R A 2wy o R T - B
T T = | K B3 &r — Tl S b — N = T o= -
or! Ko 5u __M__.o <Ko =) KO [<} m__m <+ ouk M_' mn_u o ._w — AVn o = M0 o %1 0 o my ﬂr._. i 0 F 0 ojn -
A e A G N e AN U RO o PR gy m2
=3 X T DL =0 o | = KD i < oh © p = _ oY = Lo = wr = — = 0| L qo D
ﬁﬂA_.HEA_.MOETAe___.__ﬂ% El &+ ﬂdﬁﬂo_x&ﬁrow %Em_l TR N I Momm
-~ o ~N|T ol =7 o L = o o < T
N - ) F = n |30 5 ol 1 0 wl = - 0] < . —
ur o OF M Rl = o L T o K m K oK - 1 o M v 1 & Koo ujo K W Rl o g 2 | o ro
o T LIS R AR g Sy dxag o R = K
ﬂ____A_.éo_.__:__vw@%oo_eﬁyw_zmﬂﬂﬁmigﬂmwn e E Ny L% =TT
oF Blomo B9 = Cll % =R = £ S T Yo < N Z o= =
ol T o o KO — <1 | ol <0 u- = =0 ol 1] ol - K _ _ < m M
- = = IASINTS) = Jol W 5 o7 =5 = X0 T y = Doy X oo ol & 10 =z o3 =
RO J o Fxols g s ©O W ©l K = 0 — T = E mul ir = B0 of _ nn =
K & o 2 Cx s WEE® IRK_ s ™~ I e g i 0
K 5o 2 o al. T B N o N Kl of| & W = o uF = < = o NG
= ol KU 0 o & S - KK 5 _ <N = K- = =
m_ﬁo_ﬂﬂmﬂmomwuﬁ_o_{%m_ﬂm ___NATMm&___ﬂH_%O%Nm_W ﬂﬂwm_l_.w.ﬂo___ﬁom
I LS S 8 =g Moy o & N B - -5 — K@ |k = of 2 & 20| up
— = X H 2w 3|0 35 o S w/N My B oo © T om g o o w i 2 -
ol =~ O od o Jl2 | Ko K0 ° _ kD H_E R N 1y iy T nd ok ~ 1o “_I“_E M T/ o K < 5 T 3ok X
mﬂyﬂﬂ%ﬂﬂﬁxw_lfﬁvﬂmﬂo_m#H1uﬁoo_E_ﬁo
8 of B x ko objoF K W ¥ X5 WK = Bl oo
— ™= ol = ¥ & ol %
— O_L_h T K oF .*A—/._ol ro
K T H o Yoo ook - oF Ezo
= o - B N D ZH o _ "
KO B0 fn RO o Tox z H X = HI._ ol 30
o 2Bk £5 %y s % W
e < o & o < O
] K Y

8

CH

5 OFLIXpAL

_80_



=T & W < % Ko 30 0 B el W s MR TS = >
S50 ﬂu +_| .A_mo 5, w_a .Ar_l <0 %_w x_., RT u:Ll._.._N;m o3 H_Mumn H%_:?ﬁmr_ Wour oo L T Y 5
FHEdEn 2ufe wFmgandln PITI sAgPz048X008s5 5
E_ﬁﬂun_mu_v.cl__w mr oF __ ux"w__%wH%A_u,% o .ﬁmﬁu_.m_u_.uuo__m_uwmm "5
T0 O] 10 = < % ~ Al H.HLILI.r._Lol._| ms] AL (DN —_ =
___O§A_M| x_.AA_..r K x4 oot B o Iw_WXDMxo;H ~oM S ol o2
o~ S o Mo SF ol K Ik = 4 0| ™ moLETH%,9M0+o_§ g
T oo o W =0 ook K g KMo g SRS g T - L B ) R
b TH O E L, RE RN T @ omem Do man s B w <y
o M= < WS R0 =y — go U <E X < Ol K- go 4 o3 d S RO ol ol o
m OR3Py FEma H I g0l Wy WMol gl Lo @ OB o4 m O 7
oﬁ%éﬂﬂ R = K U DT R R e L ) R U O gr= g MKMW T 3
g s d % .@m | &g W %o oW gt T =y RO %
Lo B - ZE S ot g Wk S X0 =g O < U n
S mlow LEEL 3zl ¥m_malwpimTow iR wd gy
1| i} = = ok 2 e H X g S o7 of op Ko = < 30 9 _ I o o B o =]
FdsmER 4 ol .. D e _© KO 7 & F oo ++.__A|:W3ﬂﬂ=A_.+9L:m:ﬁA|mu ™
= i) ofF © _|_|_ c ﬂ__m od o Mm_”_, B . of | @ = o oT o8 - Kio I <X K o & | m._u_u S
- R CrErs R TURBD o @i ofml N
- B = o I -8 K8 =5 ewﬁo_elA_'dm m_._u_.__AmuAlomﬁ.uur.Dl.E_ﬁ_.__o o qr
ez pdmen = o T ian SR E g R RRRE S g Y oY
- N —T | © J— o Y ey ~
EIhLE LRIy GEIgitgaE Tl EEo BRIz on [ F
g2 < S ot &y g oF s Bag gisgms Fanagt L de B
PE = S o = ST S o T W gzda s 00 H
5 0 O EE A mxTAz_M_m1c%leAdoﬂ.ﬂ_mom_nov @ ol g U .
—_ —_ - =+ = o 7= I [ . N ol |1| N = =T
Oy IHET O s EWO RS = SR s g F R T B K 2
Go .S 5 B K gl ™ . H SE I xRV w g om 2 <o | = <
X L < B oo B 5 T T A B e N N S L )
— _l_u_ ._A_._| L ._O_”_ —_ w 0 u 10! K O_H ~N | = < R = ol il [
o T o = _, o or _ S o7 N0 b= % Y 5 _ o com 4 U 0
Ao WA g3 F g o= BE A 5 < Loy KON WSl T RS
o -y m — m K %0 0 = Uo %0 — =y H o= I I ar ol Bl oo @ L = =
ot XM B oo L ™ K Ko zr 3 T ol Y o 80 of & u = I+ F & &7
SR gERGEN 5 |Th o oSrdmd xIw Rinood o g0 o A
T =7 KAF i U e U | R m O Eo Oe T K
A D S LT TR - 3 L R B o - v I e Ll G
m_ﬂmlo|zoﬂ|ﬁool_m_.ﬂ_._§ ol_x_.awlplmao___:ﬂ[Ww.o__uoﬁ_lﬁo_#i T O gy Ko & X
L - - L aﬂé,_o_”o__”__ ru R s ooz o PF g Ry 0w
. = T o n oz RN R . o amamipmaieg o= =< dmz s & {F
e E s e G e s = 33 iy o KA ol K <X il <1 % CI
|_._|§ﬁ|_¢=_,_AEN70|_A|=__._._M_¢oo|_M ol X0 w < W 53 I { K Mo W 3 T 0
uE.._Hl_n_unILIuE.Ml.m_lE_llLlw.Ll__._._T_AI_I_.IAO._A_lA_I_._._T..__mo::_/m_.A (o) I_A .Fo“_o_Alﬂ..H 0
crassodf=g el s rrragTssw Ty as
TO ~35 | ~ — =5r X! = 30 = s - = == | = T -y = = =
or H 30 Ul W X0 5|5 < N T oS KO F K KD Ou|o I Of W oK /S O H & oK ol od T |5 % nr ol
ToIr - - P o
_H_ i U B0 y © o B B0 oK
- _— P~ c . Iy
ﬂ_._P oF oF mﬂeo_uo_. 8 ©°F = i — b0
T OF K 3 ST W T T S oF
_“__ol_ uf wh B ¢ = g N @ = 2
N o T g Y 5 S o N =
ol L < X0 RO i

8

5 OFLIXLAL

_81_




A
=

Xt

I

-
o
[

AFCH
o o

FALE

.
o

AEHs 2YohA &

E
.

=

olzjol

olsto] 2
=3

=

=

ojn

—_

Jof0
<0

ol
&r

KO
¢
Toil
¢

ol

-,

uQd
I+
ol
il
oF

(H
4§

ol

od
"=

-

<0

©
<

ol

ol

=

Ofu

<M

=]
o

—

Al

FAIOf PTPO

o|Lt, O/= Y IMHIRA)2 FAIZ O]

= B0l pTPE F7t

Ofof| mtEL

LICE O/ A& = ME(IRA)

M, oi=cthsel

=
-

I

=

-
o

[AFS 2|0
=13
=

Xtz
= ooy

=

St
=1

A

ol=of

—

—

F

.
o

B2 EX}
2023EH 2 E O|= H|AHFX7} PTP

4

o
TAZ FIHEAL BiSE & JAFLICE O] BEXALUE2 =7 BXpE

e
[=}

ju
L

7ts80| A2
SHA &
CHE[ ALY,

=13
=

=
=)

F

.
o
[

o BQ

0, O] B2 3T ET

5

ol

VE!

=

A0l

= o
- T

<
KO0
ol
of

.I

10%s &
1/2|20|

ol

o

o

Q

= 0=

Oy = Al Of

b

—

Qld
=

[AD),
HEOA

=]

oy

o
[l

| AR(

=]

=7te| ST F
AL, XEEt

A
o
L|Ct.
EF
El

A
=

!

= xjo

3

x

m]

AR QKLY

la|s

prul
—

e

NHEH0| e

H| i X| =2} 9|
=M 2 2t

oj$42 S ARV e U 53] 0

(K,

T

Al £t

a0
— 71—

S|
~

HAl= ETFO} 3| Hlmx|% i

O| 1

o
o134 0|

8=
Tok7| WE0f o2 SOl UMz =H MFYEo AN FXt

Ap7h SEOHA

OH

i

PTP(Publicly
Traded
Partnership)

=1
[=]

oHCH

b

-
—

2|
OHE|HETF

ua
I}
olo

ol
HH

8

of

t

tAl CH-& Ol

n

1

M A

o2z HEH30 HE el &5
o
L=}

4

2|
=1
48

5 OFLIXLAL

L]},

A
m

bR AMEES S5t ojofe

o
—

HIE2 Ol o 7
— 82 —

FRERRAC] ZHX 7}

—
—

—

—

Lct o

AL

=

|
A

o
A
Of EXES JHAFREALZ}

of
UL

[

ETFEXto]| oo




=3
7|

=~

b

X
i}

.
o

=
=)

=

ol
18 SeFof Dfoj

1

FOl 15.4%QIL|C}. 0|2

L|C}. 2t

.

7tel S=at O{OfOl
o

= Aen, dEtqoz AlF TH

=

—
oF A
(k=]

=

=

Eto| ut® 7|
3A

—
—

A
==

2 EXt

Oy oq ol

O DHOHEOf CHO M= £9S4H0] O|R0fX|X|

.|

—

—

87152 90MBAM Olo siFst=s =2 MEel M=s0ol Rt

YAIEOIM A

|OII:|I-A
20

0

=

= AU

ESR bM XA of A
£

20| EL(L} oM %

4
7

T (X or jorKEIT |Fotu mMgo IJTwET N
T — o oF X o X &l <1 ol gl — o1 %0 T 0
m__._m %oomAum NE,HOWW_M I_ATH Mwmm_mam_:L 2]
1o A TN = ofF M o) = ooy ol

S = = H KH u T y; H <k o go X < N Moo

0 K T X NN 51— = O ay o 10 K o] 8 © X T

= - = _._._._ ol 51 & o ol ud KM — =0 = = =

=N W% mZiodrcrg W_op 2923
S L OF ol ¥ _ K s H T4 Koo W
e_m.__ T LT s =2 "o ® RCKH oy W}_m._u___._m%.

U R &3 - Joil — ar _|_I H_._._ or 0 = |__._ < H__l |__I__L = RO

— 10 - = - of = P Ll.u__u.=_|._...|||r
St kT = 0 A D < of M & T __ ° &t =
ol N o= T 2 omn _— K 7] K o+ gy 3 L X Mo _ H %0
g BTG . moug i (g (TR @
T = S L - _ROT R
B zm,0 2g@xs HngIimi o2&
= | — RI = w <o = % _ KH Rr = %0 o <0 ol o <
R_/ o v ~ & _ ~ O.rolHl_bI _/A._._

KH =7 ol ol = = O 0] S oM E s
_ATﬂol_ o_lﬂ_“A EH_.E1m|mm T o _._L_u.MOM_._._“_”_.tl_ﬁl
= = K %0 RO , 1 = 10 = = x5 o 7 = =

— < s —_— =T - —_
.nm____ |n._.._ R il m 8l < < Jd ._|_.on 4r ol m”_ 5 K @_L._ ol T muﬂ < m__._._ ﬁp____
B0 ol G R R H m =T Uo 20 o8 uk S <k y <V A
K | =n wT T = B2 %5 =/m o g K o o —, | & W

ol K ™~ K ad = o = o _ . od| o]} 2
E_u_u_ldﬂ.._ln.ul._h_..ﬂ._o*._E_i._.m_u,lH_u._mou_..m.A un__iml_wmmﬂﬁ[r_._m_ﬂlﬁwwq
no.yyrq__ro%m_____wawawM L - L -y
= T N TR - K =3 ol KH K o8 T < {In
Mm@ MR s oo R R B T

Ny _PoaozxRo_ B g (BTt D o, 2o
A KSR R U e R T - N
Ko ®1 < N 2 - ! Kl U = 5% T o XL
e =0 I3y 1 = S ki HwT
o O o S Mgl X m oy mﬂm.ﬂol_w_:_uw.nr_mpemﬁul_
R AR B AR R - SR I B S R et i T L
md Al _ag Y w T wmIFgTedgox
—_ 9 oK X oomlS B Pk w0 ERR= of I _ 0% B0 %0
of M |l g Mo st Wz 5o | Z Mg s %=
KROGFH o ISy L= T S = TN
K T K © kR0 - N|K OF ook K R0T TIX S .o X
U o oMUk Sl F op|uk RO MY oI RO TTIWF BN | 0T 0T T

ol

il o T+ _ - -
- o R W Wy W w0

_ ™ ~ w OF T OoF oF
- HMHOT 8l *.__._._“_-_M Mﬁm 3

=2 ol = = =

ol ._|_M__U|H._ NH_._O T 2]

Ct. 7Bt

8

5 OFLIXLAL

_83_




+ U IR -
2 ou 2o F|ar mfﬁ.@ 3
T o % 8w g © 3z T e W
& o I E W = I r o oo =3
g ww_uH ~ 4 Aemna 4
IS o ol R | jul M= or
B N o ) o_H ol oy o 3 ~ 0 il
F ooy Ko J|A|._|m|_._o.A._L| ¥ 2 o o % =
d X = 2~ K <V A A2 ol
= o K Al =y
o o 0 oo S -~ <+
- T T D N
L o w T s s A ot
K ol < __=A_|=__“.=.E.ﬂ1_AAT ATW_H.__A.o ¥ o
E_.w_._uol_ ﬂa_:_ow_%e_.p N LH =]
o F g o T L ; e “
oF of il KO 5p ° ra)ar 3 NS oW oF R
ol 1 N o X
K & 0 o ol 2 oo o R
o_=._LIE_| M_uu_rOl_Nlo__._._ m K Bl DDI L
E_OMOL—M ™ 1] S—" 5 _ )
< X o o0 rJ =) - nE
of Ul 2 T X ol = o & B S Ko Jm
AR EEm ST Gw g =
Klgr R SR 1 G
M%yg RS o oF < zu a LY S
DKoo gm%_r__e_am.aq%o_eol_m = ool
< U T RO _.MLO-[.%H_::HE_EL B Zid o
K W . B R
._A.._nol_o_ ] m.xrs_ el S ST A i o J!
et PR : ey U
<0 N Wu S I ulo L B F < (ISl 0
TR R ﬂmﬁmﬂn%ﬂuwm___ﬂ_.ﬂ% B g X T
:ﬁETaEEE _A_oﬂm_na_u_n_ﬂ_..muu_.._ oo ®o il Mﬂuo_e
5@l RRREmInER 0R || S E
TR = move_.Mx._ol_ﬂE____A_.mmoWo: E__W___o
oaic Too K P, Y wE 2 T
B T qu,xﬁualnﬂw_mwo_eﬂc_o @ & N oF
K| &= o go 10 X#%._.M.Aoo_. Oxo___okl.._a_u o KH = K
K ™~ W = =| = 1o 7
%muﬁ._mﬂ% w_mﬂ,.{ux:ﬁ&:*e%_ﬁ% s ~ o up Uk
o T\ 5w E o mzwofﬂ%ﬂo_iiﬂmﬁ “ 5 Y
_ — 0 = Tl — - —_— K
Al O o o S % ol w Kk 2o — i 0
or A %1 _ K Rr = = E_m o e = M_.m o KH
= wk o < KH| &= oF < oF ra a1 KE
4 PRI o T = o1 g dM H = m.t S 0 =2 uo ;0 =~
:.QS&.:.#WEEEE;I ~ ﬂo_u_m._.\o____
2 corkreRiLNYT =5
% _I._Al_.Aw I__Alo_l le) _/LILLl " ©
. 1} N wh = >
Uo EHETMMEHO_ZEATH%%M 1 E 5
& mummmemuh_f%aaomﬁﬁ KT
o S omoEoOET IS w w5
= ° -
AT

8

OFLEX A

0

- 34 -



Hio

<0

&.L
ok

SRIRIE

ol

(%) =

=
—

5O A

M
—

U A7t
st

PS

=

=

SRR A

Tot0, Of
LT,

ol
@
oF
S0
<

[k, O|xFASO|L}

(K,
)

or
i

g

PSS kel

FREREOf A
YLt

7|CHotH, S Xt

ojn
i

&

X33

FRERFO!| A

of
LIS —

b

Wi
jol
K1
J

8

ot

Wk
Kk

gl
._Ar_o
ol

A7)

s

®7|El O|2f

o BT 1 3= 1| (s 3
o MW F [ NS ol o -
H of K H or K olo o @
LA (=l I3 B R =g 2 op g o= ol M
H = Uk H < Uk = N o2
uk wH 5 4+ B
4 J r oo B
ol ol ©© ol ol o o o LS
ro Kb T+ ro Kb J = <F S+
o o <F K- B oR dn < K- > NS
3 =3 < ol =
Wk ol wk o1 oju Wy o 4 o < T
) ) )
o o I}
N X X
o () o
[Np) ™ o~
Pl [ B[N Klo N o Pl
RK o) 101 o) 3
m._m < K >3 ~K
e X L ol
= El |
u o <F N o WIT M S M_T.
- Bl o o= ol X
S 8- o-
O P O
X ol X S X 4 ol
3 S . °o% s sz Lo
< or <l LU= L o TR i SR
K T+ 35 N >3 MEE_.WH_AH_AE_.W_.T
o N K o0 41 K|®0 K W0 =1 ~
oF K W oF T Kk o oF oF mvu o =
o N B 5 "5 ~ BlH Ko *° = w
© o @ Q) @™ ® Q) I @ oI
ol < B0 1o
1 oF o oF H
1 i b
Ul Ulo tlo
(V] o <

Xt

At
(e}

OXMA™RLY XA 60%0]

NEIE!

i
S
K

ol
Klo

HEAEZ I THMMEF)

ke
==

EEE

®7|El O|2f

_

jol
pail

(K,

Aot

Wk

of ==

=
S

b

£x47|

ud

@

1
~K

ol

AR
T

70

®7|EL 0|2t FAtEH ¢

8

OPLEXHAH

i—

0

_35_




L Ct.

A

=

[e]]
A

ZYLIC.
of & A0, FXAL =2

=
=

| REREQl 7|
7|3t 7|=3 XFo|7F Qe =

9

)

7|E2 OtLA2 86

N

I

ol
@

Ho

Al
(=]

L ct

I

X #(BBB-&3 0|4, CP(A3S

o
o

= AHtE ol

=
3) BRI

Zt

o

k=3
—

L ct.

I

o
o
=

= @ AtE 2o

@

o
9
4) "M A2 S, XS, 2AHA-SE 0lY), CP(A2-S5 0[4),

A
a

b

—

Apeb SLooet AR

=1
=3

{

—

o
[e]

L|Ct

I

o
o
=

= #= AtE 2o

B0
oF

ol
KK

neoty AHEES 9

o =
co| 32, 5=

L — =

.I

-
HO| OlEL; HE = AS0 F2ASHA7| HHE

Ef Q|

4

o

e

sIxjol, =Xt

b

g
—_

S3g 71x2 7 REEQ B
(Fund of Funds)

=

4

&
=
b

b

—

7

o]
F

Aot A

| 3%, 2Eco)
E
=

o C O

L
Ic

pS
6) XY

MUE
IH

bl
ujo
w0

oju

<

ELISS

ol

—_

Tod
(o
oju
K0
1l
Klo

Lct, maty &e Fmol x}

b= 2

—

=5t
Sh=1

.
o

—

_',E_X|-X|- [

—

1912 BE oj47t 7t
Bt

—

C
o

StAIZ1 &

ols
=

O

l=zle B2 HEYAO|A 1 &

ofnu

Soff 478 thlQl 50,000% THE HHELICH
10 A Euch

- 230 o

2 2357] Ity

ohHdotH, o] EAMES E|=

ez

EH
=]

4

4

Klo

SgHCL

bR}

2 EXRE X7 AL

~C
il

2) H™EER| (Creation Unit)
= O

PS|

8

CH

5 OFLIXLAL

_86_



tatA +=2AXt= 50,000% E+& 1 “dH{==(100,000%,

Jt7teto]

g

IL|C},
2|= 50,000Z+¢ L|C}.
e

o

o
2YE S

0l

1]

a4

oju

10

HA EL

I.

1o #HE of>

F

ol
o3
4

-,

Joll

K]
i

p

74X 2F

B}y
2t

LIOl

==

=
(LN

2 St 7

ol
B 3G YL REE 7= Ato]

At

3) JAaA (Balancing Amount)

KK

ju

Ko

AL — X
& gl 7ty

=13
=

I.

A
o

= Of

—

e

o

45kA Lt
Pl

HEA
2 o

s3]

gtgeof AX| otz &

(]

=
ju

e HAS T2 ojY

-

7

X0
K
ar

0

Z2|2 XY (re-balancing) LIS 1 HUXIO| HERMAT

w|

ojn

HEXHR RO A

k<]
H g

(1) O BEXrLE2 RIEE 72 A}

10

-

<0

of
ol

gl

ol
ujo

IO EAAIZRE HE @2 HE=

L ct.

I

o
=

5 OFLIXLAL

CEFRAO HREYeEM 23

E

A

CH2[SHo

=
=

8

=1

_87_



E
T

70l tistof

S
o

q

q

A
=

=
=)

1

LICE EXtARZE Of Algts B atsto
=0 S15tE

F

—

15N

b

=]
e

()

o

o
d=[= ZAO0| oLzt

LICt O] Algts

a20| ¥
st
AR}

4A| 307K 2

-
[=)

e

4A| 3027HX| 7t
O] el&2 FOIStA|7| HEEfL|CE

2

(e]]

=
=
-

2

o £xpxte] YRR 1
—

273

|EtO
ElO

—

A
7te| A7t EAp

- O] &Xf

@) &71 M2l 80 2[3to] FAAZE X[ZEH 7t Ao

L|Ct.

I

SHO{OF &

L}Ol
==

Ql
=

&1

.I

*
S

oju

273

@2 8o o5t FXXZE TORIALE BRSO X[FHIIRMZE FXFLES

=]
=
TotALE HE XZE AR

71(1)

L ct.

3

=

a
o

SHO{ OF

X~
S

=]

(i

ko

@ 71 (1) WX 3 780 At FAAZE R E 7| AL

cC

—_

B A}
A '

top

—

1o

FL|CF.

=

o

HA| ol
[s}

LICF.
|

I

HO4 OF

.

STl Bfof| okt

3
FO4 OF

a

Z0f AAl

—

~
[=]

L{Ct.
.=
. o

I

=
SR LA

e
o

St
=1

|

|Are] S ¢

2

SHO{OF

LtOl
H-d

of siEst=s &RHLEZEXIZF LXISHA] OtLIY E%, FARX
toi2| AL = RIEEL

7

o

BE 3YAHANK| K| HEIIS|IAIE HQSH0]
|AF &

2

F

=
mt of

S
o

q

I

4

A
=

| -

b= A 2l 20

—

b

INESES P icl P IS e

.
o

Sl

XHRH

A

I

X
=~
—

-
=

e

6) &71 (1) WAl @2 80= =75t

K,

2z 20

4

A& of

al
o

b= 7 2 20

—

.
o

AHEOf

=

=

L|Ct.

3

=

o

XN EH7I2ME SOt AAl= OfLeh HEHOIA FXpAIE

cC
[

f

EXFRIRE KIS0f Cf3H EX}

N

X E& 72 At HYHIZO| A AISHO]Of
7|et Fgt
L|stD moj3

6) &7 58 80 7ot YLEALGA7 282 Yo A

8

CH

9§ OFLIX[At

_88_



L|C},

b

=

o
o

t2|(Creation Unit)& = XFAH7HX|QF

M
SRSi

gotofot

=

=

=

Xt0|

o M e
o Lo myr Ujo 5
o Ljo >3
Kl 7l = o | _
K hal o wm |._A OL
N K ERRL o o
ol o7 N o ol ol
31 = ™ ]| T
~ = uo Ko
+ | Mo = o of B8r | o
= K R F = <k = | o
7 gl 70 B | o
i = Ol < Ik
o K I = n
m_m "3 T 7 -1
T K
K F _Am__mv oil
T
<k
Pl
= ol ok I
r .
2 " a
o ar o_L XF S
= = «lo r K
o~ T - IS
..:O = ﬂo D.x - I_NI
K 10
>3 KO ._|__.| Wl
3 K0 oo
%0
Al
0
- M o
- <l Mo
= K 8 |_.__._H.M
H__“_lu_ =
J
< = wm
= o o1 N K
® N = ur | 3
e K0 uk uo | wr
KO joI = <
K K1 K

X ZE7te| Mol W2 FRXA O Of FXt

LI Et

I

e
(=)
=

—

EXtEA=

st
KERE
FofOF
- X EH7t2 M=

— Xl
=
E=E
M
L
[e]

uld
o

@

of

o
=

__rL

3l

ok
(e

4

A
=

4517 it

A
o

Lct. O]

I

=

o

KHERY, XEEH7tR|A, HASE7| 22
(<]

ZH[5HA

PEATEALS] 2o Sl glo] =g E L

=

x

m]

.I

FAAOA S25t0] 2YE(T+2)7HK| Fat

| XIS
ElS

=x

[m]

f

A

2

ojn
@

Y= HASEY

AlEF
—

- X 8E7t2 Atk

8

CH

5 OFLIXLAL

_89_



=L Ct

AN

o

A
™

Al S
Sl

]

NiE
—

{15t EX[RO| AXE O]

o o
=2~ S AT H AHUE

—

S PS

=

M
|Are] B2 FAtARel Al

2

o
o

Al
= AEH%

St A A0 FATWAIAIHEO

=
of @oto FAl7| HHELCL

=

ol
=

a

—

—

12| #80= =75t

4

A

(e]]
=

Q2 (T+2)

.|

o

Qs =1, =X}
X

-
=
oy

o

Lt.

il

70

2
Jol!
ol
[y
Klo
ol

&

—_

Jod
(1o
ol
K0
il
Klo

L|Ct.

3

=

e
o

s

LIEt. O B Di&=0f mE

o A Euch

L 5}
od

Yol =g Z2H)

=7t 7t

=
S

o

N3
XEH7I2IAE S8l 278592 50,000%t tHl2 ZEL Tt

—

—

ixlo] &7
- BR[O 2 SHofRpA

—
.
- O

@) XNEH7I2AM EXHAE 2hof F

-

100

._|m_
~

g
Jofd
ol
[y
Klo
ol

<

2 250

o
T

Af

—

—

X, 2 stel oo =ast

X872l Atof CHsto

[AHOf CHBHCS

2

| -

S RIMA
O[Tt

o A
T, T

cC

i el

9

o

t

A
Lz
—_

=]

of

ojof & + &

Klo
ol

AL
e

LT} 40IRt7} O] AlStE ZDpsto]

8

4Al 307K 2 ¢

ez

Klo

<k

Z ggyct

J
)
g
JoH!
ok

)
J4
X0
i
g
JoH!

g

4

=
i

|

KO

g
Joi!

L Y

4N 307K ZHSEILILE O] AlghE

-
o
L

&= SETYE 2

x
T

oyg 2

b

3
—_

8

RIBHIIEIATL S50l A
§ OfLXpLt

|ARZE B itS

1

(=3

fL|Ch CHEF

X E &7t
=]

e
o

Hof OF
— 40 —

.

= P s
[e]

=

T 2[SHA| 7| BFEfLICY.
St

HOR | AtO|

a5

HOd

=

=

[
o

P21 el 8o 2

A
o

X7t
Zt=|Aof Bl S

o
=

A
T

)

2
3) FARZE &71 (2l 800 25t X ZE7t= Ao

(



=
=

FL|CE.

=]

o
o

27510{0f

K=}
=

A

A

7
SHOJOF Bt

b

.
o
=

o

=)

=1
[S)

HAotAL 20t =AM 0H0

S EAAXO CHBko] XM glo| EHojof
G) &7 @ WAl @2 80l el ARt HOjR|AR £ K- 7t2|AE AR AR CHOHY 2Hoj

@ &71 (1) H @2 8o 2fstof of FX}

A7F 71 ) WAl (5)2] 780 2[5t0] 2Hojof

ol

<

tEhOl =Xt

—

e

o
FEAME AL '

=

xS
=

o5 2 "0l

3

.
[

=1
10 EONRIAL E= XZEIIRIAIS] JAHEZ

a7t 2[5 "

o

=

L Ct.
o

8

(=)
=1
P
S

of

b

k=l
—_

]

SHO{ OF

o

=

Fofof
Lic}, chat

—

8

.
=

Q|

-

7= AL R EAYAY ol =S AL
o

ofl M 2oy

X|H glol
(7) 2AX7E A7 (2) WA )2 FEO| 28t

<

L ct.

I

=

e
o

HOf OF

o
o

oy

b

k=1
—_

.
o

H

e APRTE e

o
o

oM 3

o

[

st o

=
=

PN SN PP RPN
721 (1) =22 #80=

Jd

o1

-,

wlr

<d
A

Bl

ST YZRE 2

K,

o[
ol
]
o
om
|
Klo

4

@) 71 el 80 2[5t

7l MoM Eot= 27

I.

o

L|Ct.
A

8

=

o

SHoY

S Of OF
OI_|

o =
o

kR O

—

s
0= 7tAR") 2

b

3
—

(olst "

o
aT

A

—

il AF SHR|Of oot Y=

Ap7b MR S0 oo =t

=]

(10) &21 (1) X 9 #80i| 25k0] 2Hoj
A

o
S2 THH2Z FAIo0] +=Xto|A MEU2Z SX|510{0}

ol
g
Joi!
o

L|C}.

b

=

o
o

4

&l

ur

<d
14

2| Af,

DY A - RIS E7F

T

AR SaElE B2,

o=

XA glo] o =SS

2}
7tAtR 7t S5O

F71 (10)2]

A
o

(1)

8

FO 2| At

Io
[

5 OFLIXLAL

STl B o2t

~
(e}

a

L Ct.

—
—

I

=

o
o

FLict

_41_

Aol 84E =450 0F

L|Ct. O
A
=]

X
S

I-7|-

a
£}

=

St
=1
o
S

=+Oj
X
=]

&
[Ab- R

[At=

2

2

FOf

I
[

= A&7t

CC

PN

2

ok

e X8E7t=| A0 Cioto]

F

—

(12) &71 (1) WXl anel #80= =3t



At

a1
o

=220

3

ol
mjn

LR O

L|C},

b

o
o
=]

|Ab 2= R8T 7teIAte] SR A AISHO OF

2

of

N

i

T 20 SAlst HOfS|A} E=

<
ot

=3
=

IONINY]

ol
i

P!

IN

A&

e}
o

A0l eh= e 20
T+4

=

=

o
oK

jol

K EE7t2[AL=2 RpLHOIH| S O & Ly

od

e

Joil
ar

3

L= SX|
T+2

b

SR S8

s

L|Ct.

I

N

A
=]

S
[2AbE BOYEA 2

o

SHofg 7

X8 &7t=|Arof
St

S LY o

oK

Ab2b K|==0f Chet F=Xt

A
=

2 E At
RPN
T-1

3

t2|(Creation Unit)& =Xt&H7FX[ 2}

g
=7k

b

—

.
o

Nk}
K

X Z&7t=lAre] SYHZ0| A AlISHA OF
|Et &

71 #3800

7|Et
Atob o ol 82l FAE oAl oty

OfL|St, EOHS|AL = X|ZH7I2|AM| A A= OfL|gh

= xR}

(o]
=

INESES s,

(13) €71 (12)2 780 =

@

51

e

wl

<d

SYMAl HIX]

ol

<

ojn

Klo

y

S|Atof 7 E 9

X8t

=
=

wofxt

g
JoH

[y

8

5 OFLIXLAL

_42_



oto] HAISF7I

PN PSS
(=)

At
x|

FL|CF.
ZHEMME

=

-
o

27

=3
=

=
M

St
=1

I

KHARE X GEH7IRIA, HASE7| 22 SojEo| Z
=gtk

FOHA] XHAFO] OfH| & &

—

.

X E&7r2 Atet
o 2

02 (T+42)

s}
4) 43

4)

o1

AlEF
—

oAbt

= AEH%
Azt CHM el HAHSE Y= SHO{OF

cC
ol

2| A

o

o
A

M

fLICH atA &

=

e
o

I

o
Lct CREh gt

A

=]
e

o=

0
ol

ol

o
70

ol
10
K0
T
34
Klo

<

ol

70
ol

|
zl
ro
[y,

[PSke

o
—

Moz

2

g o

I

7

=
=

ujn
NI
pal
Kl
)
OF
R0

K

Egot ARO| et SARZE eofs

ulo

ojn

1

@) X3E7t=IAtel 4

8

o
=

ot

SEEHOfA| H| 2
OI:’
O] FEXpAIER MAof CH
5 OfLIX AL

—

—

EEN

=
—

0|2 AR RL2| O A 4ALS

Q
i

=]
e

LH&
EA}

H
—

Lt
o

b

o
=

_43_

Xpxjj atef E7t
LSS, 13t TRl 2

3

012t S W AF2|7EX] A L

Bi+2 L0

72127t EEH

shy 7}

12. 7|7}




21Z7t4 SMAZ|l | HEE 71E7HS = A AL T
[MFS A
TOfefAF S X7t A SYFOA AAl B SAIRLCL
71E7t4 [HAS Al
SAEE % x| HYFXRR(www.hanaam.com) SIE{U ST O[X[Of M HX} S AR T
TOR2 AL S X8 E 7t AL QB SUZHO[X|Of M AL SAIRLC

52328 SRS Sl (wwwkofia.orkr) QIEISZHOIXIOIN FAF ZAIEHL|Ch

) 7Y =d8Y 52 7IT7HH0| SAIEIX| B2, oielel Xtito| FXtsts HES| 4% 7|=7HA0]
O,

A - SAIEX] = 20k siAAFe Az ot Aito| JtABES 22 Qlsto] HEX L 7HX| 7t
o

[71E7t P4 (ETF)]

[=N=] o
SRER A £ot= A2 O SREZ ChE0t 20| b

T B W &

T4 oIz 2o SHUAZOM A XFAIZ
FSEL £ MG AL-S AR A A Qe =|AEeltgdEa O

HlSEF4 8 % E=0| 2t HE M4zl 80 weh MEE7HEFOl et o7t
g 2 At MEots MAEEE V=2 o 7HA
(B771240l £3t= 2o 2H 327t AL ofE 1020l AlMZE &4
= X 3)

CEENE
o220 77t AZOM AHele ZTAZLE 7222 2 0|82 |
U2 AL MEots 7HAZEE 7= o 7t

| AR 24 (7l SEME =dol| sHSoHA 2 JdIMA =g 2 0|de MAFItE

= =
H2 FS8 Z7H0| AXHSt= RIS HAIEL HE2| ZFA|7
CHEL 2T A7l 34" e 7HE-EE 7|2 Bloomberg  LP,
Refinitive, Reuter, S&P Global Market Intelligence S)0| A|R7tAS 7|=

2 H&sts A4S AHg 7ts

_44_

9 OILIX[AHR-§



|

=)

Z717t

ChEk, <l
Q=29 AlFO

H 1 (Bloomberg)

SHAM

e
=

_7'<_
+E|I

—

.
o

7t

x5 7|
oz d
Ho| Azl

=
(L
=

=

3t
=xt

=

=
gt

a 9=

ISHAIZOAM Al X A7t
M AHellel BEol T A7t

o

‘d(Composite)

St
=
9

F

M HMS3H=

J|EXAO R BB Z,

Hl=e

B

piE
o

=
[S)

ETF
nojl ofe

—

o

=

AFRFE|
he

sl elof o

FALE 7S H30=

—

L|Ct.

3

=

o

| 25 BRHUETF

E
A EY
A7tz 8ot

o

* O OH
— 1
Ct

2 O|¢o] MeEEI=|A7L MES

3

3

BF B7I=2el HehE ZTAZHEHRIA 2 2

=
[

CHRF, FLHOIM el

Al7h)

=
=)

o

E7h @ A=MGERAS AL

| %

ol

=

=)

Xt

20[ &2 MHEI=|A A

EO}'

b

<d

£

wjr

oo
[=RS)

1

u
o

olo

o1

Klo
o

=
10

@
~N

=
Klo
ol

=

=

Qe HA|FIIEH
SHHEA|

1) M 30 =<

=
T

o

tof CHEE, 2|=A

37t

IE
=}

tH4c 2

FC}

—

o
o

g7t

I

Q=o| AZOAM Hefe M HTBAZIZ

L

—

O] Hejx

r

Fot= A0l HG5HX| OfLISHCE

AlZt2 ®™7

=
=)

L|C}.

=

=

C}.

AN

A Ol
e

KpR{AHE 7b8 0] oo

Bt

= o9 - olZdgct

b

.
(=)
o

f

A

29

b

Z
2]

olo
1/

ofl
oF
oF
Pl

.
o
—

t

i
il

Z7tof

to)

A
fhil

Zto| Zast X}

o] UL} of

3

—

.
o

Al oo A

—_

100

—_

._|m_
EN

IH

TLAIZ D s elAlFel SEAIZ Xtolof et fst

(=13

8

5 OFLIXLAL

_45_

E|

.I

VS

A
(i)

G|

M B2 Ate]

o



pds
=

FEREefol 2fs 2

e
o
=

Xl
=

=x

m]
o| th7tol et LHEOol [ &

S
o
=

il
—
=2
[S)

AL
St=

.

o
oty U FASHO| THOHS| AR RFOHOH & At

of #3%X oty

F

|
—

=

=

of

A

| ti7t2 =2 8 28 XS0 =0, 7tYAA0)| el o2 et
EN

e
9

hop &

=
—

oj
L I

—

b

| =32 52| Xo|7} AL

EXt7| 7o XA
LERP| 7o EXOIA KAHoR HE

xS
H e

XISH
=1

=
PAHZFE i

. 0] £x}

. 0|

L

o Mot

i

<+
11

n/3=

il

P

7b EXLRHOA

-

<k =3
om |
<F _m Joi
Joi! &
d|
<k =<
om |2
+ B s
.um.m Jol!
Joil
nd =<
om | =
<F _m =]
<k ol
H oop | =X
A_I mm OH_
<k =
wl
=
wh-
W
0
B | KO
<0 1o
- =z g K
N K N _.M
=
u ) o+
jol |
R | o
3
o[l
(@}
=

~SH
o=

O[LioilAl e

o
=
3| QB ZH|O|X|of

o=l A2 212 ==

o
(il

VEES- ¥

=N

Kk

H| 874

A
A

0.300

(2026 4 02 & 05 Y 7|F, CH9: %)

1)

023

Al 2 o8 Lt

iy
o

0.300
_?éj

o 3 7H

pura
o

T

0.010

e

0.020

|

=

.
O:

=854

F 7 YL O[O X|g. &,

AbS

=x

[AF S
UL | 2| AR

=)

|2 A
MEFA O XAl 0]

o
5

F

FEZHELEFE 2026.03.31, O]

C

7t

A7
HX| 7R 25
2RH 7YY

I
[
o
=
O|L{O| X|=

=

—
MEF 2
o 9|gg

QI | AlEL
KAl 2

=2 12T
.
o

2
| &k

al o
SHo]

=
=)
A

SAUES| J|EHHE HlEgs FYXZ A8t

PP

=~

=L

(o]
A

A
T

=13
=

top

o
(il

SRR,

St
=1

1|

=

siLi1Qe°

INE=P R

Z X HE2 0|t ¢0

O

oo

29t 7[EHH|

=
—

2 O] EXtUEOM XEE

o
=

H

=2
<]

-H
a7

B

Ko

Kk

2Z8H QAP R |

= o=

3:__75_”7(-10

]

F

—

s o

of

[
e

CENE

=
(LI

=2
[S]

8

CH

5 OFLIXLAL

_46_



=<
b

ol

2-HE HE0 ofF 7|t HES HHESHA|

=
S

Ab7

stof

ojn

|_9_
=)

H

A HA
EOET

H
=]

FAZ|T HH 2

|0 A

=k

4l BHTIBER

Ko

=8Hl&

x

m]

LI ct.

3

=

o
o

10|
HAHE

=

=

9

4)

=
M

Otz =t

0o

SLICE S3AeH

A
> 9

5Lt

LEXHRIS| R[A[Of et 4

Ljo

oH

ol

[=13
=

LICt. “H|&"0lt

|

At7b BEXIER Lo A Q1ESHo] X5

A
=]

I.

E
=1

o X|Hx{LtHE|E

|

=)

YOl w2k "AS

=

=)

o
3t KA2E

2

Rttel ofof4a&
H 8 (R}

Apete| 74A g 2 H|

A #oxtz 85 sAYRSE
=)

o
Klo

ulo

104
387
387

|_1
170
170

97

(20263 02& 05 7|F,
97

63
63

24H180 EX7|ZY AR

—

31
31

SHAl &

Ct
=

SERI|T B4 =B

7|Ef Olof =3t= HIE2Z FA}

(@ =5t

<

K,

ojn

g =X

2hA

1) SXXEZF 1,0008

=
™

T

24 9 58O

—

—

b olf SO wel dA FESH &

|
o

7|EtH| &S| HE, E2
T US| 7elstAl7| BHELCL

o

—

-

100

—_

._|m._
EN

1ol k2t

HEA
(=

He "28FANYAFE" M4-65= A1 X2z 9

8

ch

5 OFLIXLAL

_4’7_



42|

7l

a2y
EH SAHHE 7|FE, %)

t

Bt A}

t

apAof

0l 2k of S E Lt

9

38

o
[

I.

E
=

A
i)

Ext
14. 0]

IH

7} o] ol

Hi=2l X5
XF

it}

HHO|

KH

3

—
=

—

.
o

CH

B =0l 2@

arjz ¥

xH glol e
04 xtoj

=
=

=

=]
f

—

—

LICF.
ol

=]
Hs

I

=

e
o

NP s
9

SFO{OF

1gste ol9s2 =S RN, 8 HM242=0f o
ol
ol

o
0| 2{[0] A==

—1
=

—

—

FRjAre] ojofo]

E
[ |

Atetofl ek Ats
A

CF]

L Ct.

L Ct.

=]

E

F
of e FA

ol
|

—

L

=

L

s
710l
212N SHAFUA AeiEl= FH2| 7t

INES
I=-
=0
Hel
=
be
o

I.

ol
[=)
o

A

H

t=l=S XA Glol <Xt Al X

=
o

—

I

E

|AXE]7]
FERERH A2

=

Ch
ke

b

Hig2l Xlgs MEYXA XASts 00 MEFHAL

.
o

£HA
(=)

2742} 20|
A%

=
Ly
=

—

I.

=

b

E

MBtALE mfe

A
= Al
xS
AFXE
= T383=2 HIF0 o2t MEA

At
Ql
of o

arz

=
[—
o]

s
!

Af
E
E

Ho|
o

=
f

=

it
t

@Y HM240x |1

2

&'I
RPN

|

X|z=of H#
71 %lo B0l

GH HM238x0 M=

0|9J20| 0ELCt %
@Y H234Z=0f ot

ch

—

o
o

ol

L0

tZHlE Xl= olele] 3%

E
==

¥ EXHL

o
IH
oju

=1
=

o
[

Xl OfLIStALY FHeXES X23H0H7] 2SN 2/

o)
8| OtLlgte Zi0| o f2lstct

=
L

Klo

M26x=220f L2t

=]

o o

.
)

BR0=, &719 LEME =73t
Al

L Ct.

I

=

o
o

= = Hli5Ho{of

|O|
=

HH &0

ol
=x

o
ulo

rio
ol
<0

8

CH

5 OFLIXLAL

_48_



2t
A

ofLfof

X7 | =22 RE 1088 Y

=1
o=

= X}

==
=1
=

g
—_

ZE[ALE

=
o

Ho|
H

4
—

o7|

Lct Ct

8

=

-
o

Lct. O

I

o
=

oSOl H80| Wt 2t AXIo|H EX}

AKX A X[ = 5k0fOF

Ni=

INESES B sl PN

=
—

CcC
ol

THOH 2 A

ol

ojn
R

-

Jolu

ol

@

L|ct.

I

=

o
o

L3

j[K;

foF

I

Ab7t

=1

b s XIEE7I2AHO] FAHUE S

<

4) (1) X 32l 8o 2[3t]

) o

b

=

e
o

(el=g2 Hel

(o]
=]

X K2z FXrojoy

=3

A

s

o

e
(=)

Hez=1

EH
=

[Ab2F Ot

2

= A3

cC

|AF £

2

ok

b

1o
[

|

ol
Ljo

LIct

I

=

e
o

SHO{OF

o
Ol

FRRAISE AF

—

.I

A

7.

.
o

=
—

Z HAl

SLC [mEkA, DHAof T

= XEH7= A A EF
o
FAIZ| BFEFLIC.

cC

2|AF

=2

.
o

ko
ol
AN

A
T

—
—

L Ct.

8

=

e
o

S0 Of

=

-
| M2 LHEO| HEE

9

=)

KA gLol =S xtof A |
Lt TR
ZHERIAAL, MIFAY,
oMol Itz Lo F Lt

]
=

LT &t

Ea3
=

o

FAE BHANME 2500 oo EE2 A

S O|Rpefg

AL
=g

kol

I.

wl
<d

=x

8

UEN
e

t

—

A M

=

=)

40| 2 Rk

o

5 OFLIXLAL

SEA,

A
S

A7F gle,

pS|
=
HAAM S BH HEES 2A FLICH

=

—
=

=)

k=)

(=13
- 49 -

ol
=V

HEO| Q= HE MM
2347 |1

=

=

ot

—

THA Gl A

|EF

[ |

A
BR0= =ME Mt M117z=0f Khat

M= 2o FXRj4tel oj

=7}
F

—

o

o
7IBt M=ol tisiME EXMES Hlgoz XMa[stl AU CiEh siE HEX7|77) of2fel e

wMLS0 of
% SAAYNC BX 2



ol o

b

o
o
[

FO4 OF

.

(e}
SHZA 2EGatof| et H#

HE2SZHOM Helstd AL

ALO
L)

AzZE tiM el BXSSFO 2
o

=
D:| PN
!

—

o
AN —

= AbMITH
(o]

<13
Thof
7240l

o
=
e

.
7|

EEAS Y HM30=0f o
=

3

o]
o

tOf Al HEE LT

q

o

7:
)7|=7t4 0 ot

Al -
|
0= &

t

—_
9

4

e
()

E
|.h
ELLS

X

s
F

AZE= & =ZhHof Mol thst Mas &

M, Azxtel

2) +ouxtol o
2 Az

OH

FE R

ke
==

- MEI|EIA

F

a

=Lt

o2

bl =+

<

Bl

4

o=

4

o
Q
o

ME =

x

m]

ETF o] MM ES

3

—

.

F7t=| AHAP)O E2l5HA| 7] BEHEfLIEL

ETHOI T M= E/712 DbM7F HEEIX| @S LICE ool 7|&=2 FXtAtel o

| -

—

o2 g
71 |8 H#nge=z 7|ME Ao FXAE EHCh XHA|
L|ct.

4

x

of CHoLY BiE2SM7E MEEIH, 2&7|7F DtM0f CHoto] ofafel 7|=o0] MEELICH LI Sl

ETR=L SHAIFHAM AeiEl=

=
=

i

2HS S THE7|FIHE0AM

A QL.

]
I

o

st Al

x

m]

S A

2

HEIIZ=I Ao of
o,

i
—

3

: ETF Oi =,

tESE2 ZH

i

@ OHE=A|

Of AN MAMFE=A40|

OH

=
LN

=3
toro] ALt

—

i

Ho

(o)

s
[}

ol

ojn
ol

AU M DAl

7=

H

| ot

SEA
=1

2+Z¢
B
T 022 AL

A

b

A
(il

A

8

CH

5 OFLIXLAL

_50_



0

fo+

Of, Al FO| Oj45t0f A|HY O

7t7F Al

LI CHEt, DAl DtE7|E

~
~

=

f

7

=
=

7

H

t

= 1

of

|

7
KK

WH7|E7HELCH

o
=

|
HZFAE 7jelof g At

b

.
()
—

3) +=SXtof Ch

SH 14%)° Ngz ¥

a

15.4% (&5 M 14%, X2

to| maolelof tHoiM=

|E
=1

A

25ME2 oM FLIL

2

Of

O] MAO|2 15.4%(AS M 14%, KILASM 1.4%)2| Al

ERHAIE

[y,
Bl

ol
F1

sozsE ¥ g

Ol DbM|5EDe, O of

Al
—

M el)g Lt ofg

L=
—

| d<0

235
S ©

pS|
S|

2 R4 ez SH 2A Lo

X| = (FATCA)
M=o et EXAel 38 HEZL A

2) 0|24

sie =7te] =AM

g A

2

5]

M
=

FOl A= 7N

o
()

Dje|Ats SRRt 2H

=

2, §8 FAAe 27t Ol MFE=0 Ena 5 A0, J2gt FXpAL0

O[AL} Ol= EHM2|FAZ &

=
=

Of = A=At

=
=
A
(bl

a

Eo
=

Lt X}

O] A

AN H

L|Ct.

8

o
(=)
=

| 05}04 OF

| ALOfl

o

FRAALE M2

Has

H™(MCAAS

u gt

Lo

o

== HXS 7Bt o2 =7t=
ofgolod, ol o|d= fI5H0] OECD of 2[stq] of

ol

<
B3

(Common Reporting Standard for Automatic Exchange of Financial Account Information)g T &3}

L]

F E£X1xtel 387

ofo ol ¢t
Of2lAbE EAEARS =

2E Mz

= 0
HE A

—_

ini¥e)
il

Ctooild g8l 280 mat, aH=M=Fo

7t =AM

S|
~

T

S0

Aol Mol X9

ol
=

A
T

<E)

mep gata -+ AsHch 28

O] ESLILY.

.I

OS¢

J4
10

g 2lst

7t}

8

CH

5 OFLIXLAL

_51_



Bl
=
Joil
oK
il
.11
3l

)

=
=

o
284H (MT7|

2 EXH7| 2

Eo

3.

8

ch

OFLXpAL

L]

_52_



=)

SXXt

&+

o XI
=

&3
2

A1 ored \

- FstE
&=

g

[=3

ol
=2

A
.

PR=]

o

KIAl

00
0K

00
0H
T
n
[=4
Wk
o
7
|
=
3
Ts
D
K _, <
uF oK #p
ol 70
R b
|

, M, ETF S

= Al
Z=4l

7t BlAHE

€
o
9
&
©
m [gi] <
s ST
z E._m_um
g o B0
S o < g
& LU o
™ KL N0 g Ko 0
= < ™ Fm % l
" g KO Ko u- o
Q3 oF Wl g
e ww =T <
N < 3 K oAl MH
wow b
M ukoue B 00 2
Ol oo T E ooy
.:.mMe_A_oW_u;Ip_o < &
o | X < < Zbowr A_go
MO o Mo W =y — Of
e s ™M F -2
_n_._ < T -
Wy W = w = K
ujo < I N Ok o
€ go T O W m R oan o T
ao Jod od 10! Klo T B0 > 10
HXIL o <« -~ KN €
wﬂ_ﬁms.zaa_/.n.m. _m__.m
Smgergegsgs gy
—_— | == OO O O O O O O O u| —=—
0 [ X[+~ = —— N N N N | < |10
3
mr & wm_.
Lo & 5! k-
- Ea 1
Wn* < MnxT
4 0] o
Kk K-

a-
31

Kk

a-
31

1

E-
10

-
K-

| 28 84X

ol
wl
=<

Wk

3

o 2
™o

FALR| AL R L2

8

ch

5 OILIX[AL

_53_



FoARR

s
o
[

.I

PS
o

Abrrefo M ot

H

2) 2| F 2t

ok

ol
EN

fAthS 2t2[5k0joF otHH, +=94Rt2

E
=

AHA

=
e

F2|Xto| Z=o|Z M

|
—

2tk

_1

A
()

LI Ct.

3

=

o

S R N
o

gt
stofof

=3

|EtO
El O]

A
—
FOl =SiXtof A £=3iE ZEAIZ! To

o9g &

.

. EX}
o

pall
A/

oF-

RO

ot

A= AT

A

el o

7l

J

od

i

Bl

ol 25ty FRXOf Cf

—

|AHE

2

22| Ab B X HE 7t

b

pr
)

A

Ch 22 270 At

AN Ol V| |~ — N I A
=828 |73 Sk
M S s a 5 = |
MEARIRSY © N
o
)
AN

M| Ol ™M | — | — o™ VAN | e
5|58 [ | 2|5
5l R ol e ) L ™
NMEIRIRS 0 0
o
<
AN

_ — | or| oo -

O_uﬁH_oOﬂM_lQW <M
___ﬂA_.mmﬂﬂ 4
aomumumﬁmumu Gl

80| 80 | B0 | 7| B0 ]

n| | — | | ol N — | O || |~
- QIO |F|O [N S| D O
R DR IR I Bl B B B A = A Bt
. ~— [Np] [Wp)
AN 7 bl R
~

— AN OO0 | A N O  n o | O
186600 o O~ m | ©

TN NN N Q| T M| n
M 5|8 S| | 0 0| W - | o
m3318 <t M|~
S

w | < 5

o | R | K N

= — | Lo — J

7| MW e U T |_m
W= | 2| D 4K #o 2

S oK | oK i/ <4
.ro_n_._A_udeLl u._A.H -
a_.__uﬂt.__ME - Al

= | Ko | K ~ H

._OI__/I.n_mo I_._u__l

ok | ok ~

22026 028 05 7|&E /

RpAb

2
[S)

OH

]

=

377,564

2,531

3,720

563

3,154

225,148

28,596

73,242

10,838

29,772

8

ch

5 OFLIXLAL

_54_



ApgH

|Atofl 2

3

i

xp7| 7 B

St

3. 7|Et

7

o1
wr

<d

MZEEA S+ MBHE 92 20 (1577-8000)
www.shinhan.com

2|AHE
ZH0|X]|

1) 2[Atel 7HR

oF
oI

KF

o

SH

Hz2ol of

s

e

Lo

=

CH

A0l , Ol
=] [}

O| R - BT -

HFAH S =
Mot

ok
FoN
14
o)

|

{0
K0
ol

i
ofl
oF

o

INEN SIS
L|Ct.

b

=

o
o

=2
=)

o ga|xtE A

3

i 2

A
[

3

7|3tofof

C

1

HM3xt=2FH

Xt RLOf CH SO
L|Cf. et

3

=

e
o

—

268 = |1
tOf OF

.
o

El
=

SH 24
=]

=

2o of

SRR W
Al

L|C}.
[=]

s

=

e

= Ol 5} 2R

FLICF.

=

b

e
o
—

-
o

tof Of

o
o

HO4 OF
FLICE O] 3%

-
o
=

21T =

tof o

.
o)

EXXHE ot
1|

N -EX-E

= =10,

i

L

=
CC
A -
=2 H

—

3) oRet M
=i}

SR
T&5t0]

8,

i

t= SHol w2t ol

o
o

oM g

!

o

.
(=)

AME X268EK3

L|C}.

s

=

o
o

2 O[30 0F

EH
=

(K,

7l

o] 2
g et Aitnt 3y

(K,

.

wl

<d

[y,
o

o

~
(=]

off A

!

o

e

OtL| &Lt Cf

—

X268 = X4

tod M
24

.
o

t

]
—

HM3xtzRH 2
L|C}.

St
=1

Es
x| ot

.
o

a1

S RPRY AL

s

o
o
=
—

—

X
=

8

CH

5 OFLIXLAL

_55_



ol

ol ] 1|
R KT &5
Al up KO I+
o ol G111 ™
KO K B0
J Lo 1
ol KI = R
D P K ®
= RC o o
RO XE S o
- F B o
HImH_ _Am - or
K1 wh- __ ol
Bl o ol K
1 mu_A <l ol
o I_.___ NG
™ o u =<
M_ o up K
N oo B1 D
& _.__._AO_L - WH_AH_M
o Hoa =) 2 5
5 @3 o 2 Ko I
© _AH_H ol o) o
° = ol Ko %
£ < or T K
~ uf s I
— —IA —_
A SAlE o 1k o
T K@i O E oI ol &
T R .
ur WoW T = 2 — — it K
Em%wmﬂo.% S K o o g R u
T oo =T muw_._m._mm.xuxﬂ
|__|_ Iﬂ_vl L_L OE Iﬂ.vl - KO ol 3ol = &1 Pl
o R K &R0 KO o o0 wr
el T W _ & do & Y U O
T o < X w1 O 2 =
_||“_|._|A ERIN = ._MH_ ._uoll.l._o._mLIJI
R - R RN, T NN
= 10 = . 0 = . KM 0N o < =
HE R R e m =g
oM S S B ragg o 3B
W W o o mm 8 MR @
HWAHHU.AH%MUFE.O Rom__u_ _Alﬁ_MM_A <
x%ﬁ%;&@%%ﬁyxﬁ%uf
L ST IR T
ol ol & W oy % oF kI N OF RD T _
i L] . ”\QBM—.\GMU\_H\@MH
Ed

8

3

O] ®oi 25ty
5 OPLIXpAL

—

2| AtE

oA = AR
2

of RAZ L.
M8t

|

=

o

[e]|

[}
=]
x

[ A}

.

QL
SRS BT}

X266 StLt=
=]

HEl=
2|
x

F

—
o

=

t

(i
i

|

=]
e

_56_

A
Al &

: 6714-4600)

www.hanais.co.kr

o
T

22
QAL
EENE

]

| Ab
]

2

SHLFE £ A
(Tel

HOp

—

I

%xl-/
S|AHE
=Ho|x|
.I
Aol SE(ZIE7t
- 7|Et EXFLER L] 2| A K 2] 2f

A
=]

H

2|2 AL
INRUPNI=E 2

L%t

Of =XtofA &3S ZYAIZ o
Ct.
Af

1) ZIALS] 7HQ

b

xS
=

3) o| 7ot

ol




e R 22| Abs O] BXARMES] 7|E7IEE DY 8ot TeEAYAY SE25H0{0F StH, Tet&EAt
YA MYE 7IE7HES Y SAASHOOF gLt

gettE e gAts B8, USEANTY £ 0] BAUE S EXNEYMO PIHiEE WIS SHAL O ¢
FE 289 510 BEXAOA £3HE EUAZ o= O &5 HidE MU0l AU

Ch MeEX7| T B2telA - siEAE QIS

2t X E 72| AL

1) 3|Ate] 72
IR T4 Y Ay

(03058) ME5EA| BE2F 852 75

(02)2251-1300

-http://www.koreaap.com

-d & Y: 2000.05.29 / &5 : 2000.07.01

(07237) MEEEA FSZT 22682 11(H2ES)

(02)398-3900

-http://www.nicepni.com

-d 2 Y: 2000.06.16 / &5 Y: 2004.06.29

(07328) ME5EA S5ET IHEIE8E6Z 38 (012E5)

(02)3215-1400

-http://www.bond.co.kr

-d 2 Y: 2000.06.20 / S5 Y: 2004.06.29

(07805) MEEEA| ZAMF OS5 Y22 61

(02) 721-5300

- http://www.fnpricing.com

-dEY: 2011.06.09 / 5 ¢:2011.9.23

(724NN ESEYA YSE T 0o|Z3™UZ 101, CCMM LE 3Z

(02)785-1410

SHRAPAE L

NICE I|QH0}O|

KIS RpAHEH Tt

Of K| Rj4HE 7}
- https://www.egap.co.kr

- MEY :2020.06.19/ SEY :2021.05.18

YR ot MBS EASH L TUNEC| 1HS FIleln 018 of YRR RO WS
RRQIRE 9 AHFAPR 2| B A0 R B ELICH

_5’7_

9 OILIXIA-8


https://www.egap.co.kr/

= .r+
%xmmﬁﬁo m =
_o5r o o pal = + B oo
_A_o._.AIATLl ol o|_x._o I oo N & |
lox _ oo o ol & w» RO # K % © -
LumH__ ol oL AO_A |_A._oo =
A_.a_HxHI o ) = o T — ® © T _ )
. i AR o AT s o 2 of — W o1 )
] = ° S Ko - F o<k = + © R = T
0 oD (TR ﬂuDuWau - " 2w ol 5 J
= ol__.___||L|.IH.1._.r o|_+o_._ H_Ai._b o - jol
{1 o — o of O o = %l © zo Ko 3 1 I O ] _ o
o3 = ook . Mo sb g SR BN i R— Mo Z ol o] 2
g S s N ooy L L T T o=
F mﬂI_Amﬂ%mMm_“w_u_Mﬁﬂ o_m__mz ATQMa = o W =
ol I IR Koodg o CamEaR R g <k
or ._.,xuxli N 13 o oR o I N _ -
SR mmA._E_.OW_an%o_eﬂo.:I zoe_.A_. > K K K K ol ol
_I__/ me > 7_._._ | —
° o o7 fol oﬂﬂc_o &l KO o] JM_ ™ 3 = ol ol o rh E._E_.[
Tl . H kn I T 3 S o K
X H_%m_.Arn_:%,ﬁ%H or of M mo_ W i + 0 om B
o o Elyoa_%a*w?ﬂ_# G+ po o ol B 2 - !
ol o, mo Mo Ko w — g WOk T X - = 3
Ko = ¢§%4 i TR @< ¥ %4% = KB E
KR r%wo&:c__%mrMmﬂé z of ¥ g £ 00O oo ® 5
H o < PW%HEATMwMTE w KT e R L )
oy o S - o o o o 4B RS PN
—-A ol mH_Al ran o.___ R = %
= 1 RO MTMM@@%WE%M S ™ N S R0 i
K oo ETM_ABAEHTO_% 31 Ko X 22y ¥ B Mz
ufF T @xwmao_awemﬂg ER T ywms2 DA ol
b 0 —o ol © ol o= < ol &7 = ] = o
ol T _Aume_u_é_l_AP._m.rﬂ o_ATo_ ﬂ_7m._mouw W_.I H_.__.x._o
e W = < |r_|... o ~ = Wl = 3 e S Ko Mo
Ll LAY i 10l joI o= ™ 5 0 uo ™ o = 1 on op = M s 2 o K
— oo - w0 Bl RI * = o o B ot Lo 5 W L5 o org = o
N " Mﬁ@ g Me%o_ayﬁv%ﬂﬂﬂ¢m ol_miTq.mu”g_uthL__ I e
1 q — 9 o 53 o TR = N
=3 oo = oln < 1 C 7o|_.4x|_|r%ﬂ ol X Pl - = — o 9 ._.A_Hr W %ol ML
1 N ® H °! aﬂo_eﬁn_.LWvari ﬂ.wmﬁm_u&or:géwmo o< WA__W
wn mm Mom_ao mxmuﬂuol_uﬂo_m_._n%no%w_ﬁ mﬂmuxaoMmr__._w#ol_Ei Rl B oF
s AL éﬁxoﬂzu_.é%ol_mﬂ& ts o _m Mw.rr__o_ﬁoo_:_ D
M___ool_m___ ﬁol_E_.S%mroﬂméLx.#mﬂ ﬂo_.nﬂ,mﬂ%mﬁem_mfaao 3 o AU
m_ﬂﬂmmﬂ o_ﬂ:o_ﬂm.@xoﬂﬁoﬂf%wuﬂn_.%olﬁor_ao@.aoom_w_uoye o
I%%ﬂ% Lg%§“_.un_umﬂ6XAToI_ATWoI_mmefHJEHWHﬂoIW@uoHWm.o w B
N %x%mT@Haigwaol_u:Em;oﬂazﬂﬁcuuﬁ w2
K B K o ol K of K = <4 oF o T & o o = 0 < 4+ T o o ™ T & B = LA
= K Vo) G o o © i W K 1 > F X Ko ™= & o & %of o
____.E_.E_. <k K o_+o=__=_L|A._|_A+|m|E_.m.mu§oa|M| Woﬂ%m|4§ <
= ' E_.,\I,A_'ATx_i_ﬂaXe oﬂﬂmufﬁaﬂlm_o_m_w_m.__._u_ATO_HM%%.}N|W
N N KU ol <k wo KD o oy of o KK ol o, K- or w o K o [
_ r_)A_.:Iolooﬁmﬂmrmo_mlﬁ.u.xrfoﬂuouﬂo_
_ o I — <k <k ) 0 N E S =
_ 5 4 3 - . > M2
! o e ¢ B
3

8

OFLEX AL

T

0

- 98 -



1

i

A= 9

oK
fall

=Xl M

s

1 2RE 2F oo @7|E %o

2t F A At
SFO{OF

xS
L|Cf.

- SR 20| HoITt O|ZOIXIX| OtLIE FP

L|Ct. O

I

o
o
=

LEhE &%

ol 28E S50 0f

I

o
o
=

I

o
o
=

VNRPIPNTpE

b aoxtEeel ZojAte 2o

gol

L|Ct. ChEt, Of EoilA

I

.
o
=

42 29|

o B340l

| ZolAt

104

3) FAAHSE

L ct.

I

o
o
=

|2 2|20 2|50 oF

3

ol x}

of sigst= A2 &

Ch=

B AlAE HM245=

=]
=

At
Ap7|7ol Apits CHE ZHSEAY|TEZ O

et

21670 A

42

10

of ek 3

b

.
o
[m=]

=
T

I.

of et = Of

H5g

Aotz B1E (8 AldY Moz M1e mM3=o2 Zt F 2/9

PN

Wk

S0 w2

ol

ol

i

223t7| ?l5t0] &

4
o)
T0
%l

i

H36X2t=

AL

|E
=

A

X|Alof cok2t

g ct

x| OfL]

=2
[—

Zt=0f o

St
S

FA2EM X362 XI3

71Z+ol e7iE ojat

AlEr7 of

A

2 AUANX| 9|

ko

L|ct.

St
=1

IR 2

PASH 12t SRY

|E
(|

E A

1

3.XIZAI7:

=
e

o EXpAIE

i

8

CH

5 OFLIXLAL

_59_



of o

!

o

LERFRARROIA AT

xS
=

= HM[193%X|2
[=]

cC

—

HE R RO A

xls
== ]

ste 39

KF

=
o

tLtoll o

|
o

|-

| Of
O| A}

| -

—

F

.

of cHet +=AXtE=|e Zolo Hof(+=AXtE2 T 3T
(e}

2 1 Zo|o Etry
H OH193x=M2Y 24 = 9

Y HM188=H2e & = 29

°
2.

1.

S KHol| A

<

u0
10

oF-

70

K,

f

Klo

LICE ChEt Of=Xf=0] &

I

o
=

S10{0F 2

AL
e

Sd= o

O R R s = T
SR 152 O[Lfol 1 EXFAIEY

ojn

<o

ofl

UAg Lt

K

ol

oln
o
<o

ol
104
o
oF

ro

At

M

UL Ct.

il

%0
pif
E
pil|
K
Ljo
oK

-,

ud
ai

s

-_-—

I

K0

[

Ct.

LI

RRCEE YW

4

4

i

[

FRAE7E

=x

tAE 7 MEHE o

LHEXNSH JIE

Kprf et BAMA 7

-_-—

ar

oo
OH

L|ct.

3

=

e
o

0| 8310 B A|3}0{0}
7Lt SXAPE 2SS EAAES] Do, 1 o] Az

XX gsL

4

Mol 3 Ata

8

CH

5 OFLIXLAL

_60_



A= AL

o
=

|

ol
[=}

El=

i

M A
t0| 7|X| = HEA|E|X| OfL|

o

[a0
B

4

)2F FAHE A (Ol 8| & A}

HLO| ARl 717 == BAIZE JAALE S2A

—

i

[=13
=

o
[)

i

of
3

St
S

o

QA
K__rli_l—

=

s
2

o

Klo
o

ojn

A7b F 59 gets g Mo O A

=
=

x
T

=0

gotALE 1

E= L
> (£l &el FM)

ol x} 7
X

I-I

LICt. Ct
= To=lAY e+

A
=

A
T

=

A0 Cistol s2lsta 1 7|AMUES
=13

t= A S ole SEMUDMO XAt

=0 A7

| -
=

—
o

|0 7| ™|

o

L|Ct.

I

=

.%I-Ol_l.
S

FO4 OF

=
2

o= =<4Rte| HEHof et
[e]

=0 X7

o
2

—

—

H| A

3

—

.
o

L

=
ARt 2&52 7|

AHefgol 2

—

b

oj2lAtol XAt2E 27 + ASLICH

|
i)
o
=1

F

—

£= O HEMFO X712 EIt-
4L

o=

B 7|E} SXpAtS] ME|E=0f 2ok At

Of THE

At

o0 E
o8 T

2 ARSI, oH

oM EF,

g2

=T 38FA

P AsHEL

=

ol

LIct. O]

3

of et 2l

e
o

b

o

e
[=)

HO4 OF

FL|CF

=

o
(=)

SHO{ OF

i

ZAM O OA"Y H224Z 020N Hote FRE

o
e

4

.
o

Abe

3

t

3 SiX[AME S KA 80|
S& F& / YK 71 120| = B2 CiEh # Mex Hle

—

—

X212l s x|of
NP,

3| QIEfH(www.kofia.orkr)Of A =9
7h 2|F x|

st
HE[AHLE A
A2l

8

=1

5 OFLIXLAL

_61_



L}, o8l x|

F@ T ROW WK 5 g
op <M H_A.Meﬂ._w < lfo o X © wm
oz @, BROFH R g

K Py _=x _Ezxp
o_vw T T E i, ol mj _A

©F soimsw KNE -@p

g 1 wWRBE g F T
oo wwogr <& T AR
O K T i+ 3o B o = KO o

S8l o~ == sk by
7o Dom o o KI LK

T gK-L =85 _F5KF
Sk = W N K % S T - =
P12 H o= ST of X o o
_I_._Mv ol ._oH_._LOI ol E._o O.mn)l
TR Ry o AT
{1 of = Mo = W RO g A
o2 ™o = = A — ™ Uy
N _ o < K o~ = 5l ©

ts FEoz OW KEgo
Bl R 10 RO ] Ko o O
K o mu._..Aﬂm._Z ol &l 5 oH g ol
© 5% K @l o K e osr i
° Klo - o = ] W o w0 =T

o ¢ of © B © T MSME.M
wr K o b ofF ® WA____A_.
=< Jolu oT mo ar X H_AI = HF“_W z |__|_

= ol = < = = —
0 K o> RO K Mo .,_l_waoﬁ_.o

= o w B g _wmotDT
m:o_aﬁx(mme 1 10 L., & _ R 3
2gr U oy oo Bl el o
o H Ty —wmd mo BT R
VKRS FH =T R g T HEZEFE
A_o _._.__| s} ~ 1l Ry [\ _._.__| :_o =) ~ oy
_ ol jol JN RO »I rEsY U o
ol H oF &0 ol Tg — i [ ]
RN U S S e R B
NEHH._ Wt = < 9 K N 7 A
— == >_~ " > F W o 5 — O
oo — o O OF & &k of = o — O = K
K 9o o ™ ouoar B _ © -~ = 9o an
1 oF o g 0ol @ @ oSz 0 oF o
Moo oo gu o RS o T K o %
&l K- 40 NWOJIL 10 i
Jo — = =1 = o K oo K ar
F YT o BB W g g s R o U
T I S = o - B =
mwwﬁmme_. o oK ©0 of 4 W & R 4 §O Wk K

—lA_ 1 1

8

0l

=y
=
L|Ct.

I

274

o
(=)

-
o

T

=

=

50 OF

5 OFLIXLAL

=7|
RFM
S,

FLICF.

orof of

2 TFE5Y

e
o

FA4
o

=
T

ofzfo| M
|of| | & 3t0]oF

=

=

2

4

=

e

| OO 20t RHitel AEfOjojo] MHE FEXHS7HYAE

°
sEA
— 62 —

Al
o AR

HYUEIM

A

o
=1
]

[

=
™

F

o
|IZ22el #HHe HAWE X 2 A7t 7IME MF

F

—

|
=
S

bof ct
U o2

=

F

.
o

.
r
2o} 1 H=

of CcH
r

7
!

y
| A7

(=]

Xt71e SAl0l
EXt71+e
K71 Tel A
HILAE| 2 TN

as
75 HI7|210M
L o]
Haf
3
| S
F

x
2) &t

3.



Exate| 0]

=

=)

R ERS
RERFOI A mESER| OfL|E

b

o

o
()

Ab
AL A2 BEEE

=]
= T

=1

[=]

=

=

—, T

B 2702 ofufo ot
2|2 A

L|C}. Cjot

3

—
|

=)

=
M

I

=
o« 1

o
o

=y
=

—

KERFO A 1l 2 5HO{ OF

b

.
o

A
fhi)

HEAH
= O

0= At
PRS2 2olUE

=]
M
=

gxt= LEAZIFL =2A 72t

[Lhel AbR 7t

PNk
=

I.

I§|
Hof

)

—

3
@) YR247Z M52 2t 29| Ate

(5) OfslztA Qluto| Heljo| =

A
=

(

100

—_

._|m_
e

l7:II-
(7) 3 Stof SRRt

E=25t7| 2{5}0]

ZAt

St
=

FOf OF

4

LICE CHRE sQRofA ™

L|Ct.

I

e
o
=

0| kot

[y,
o)

P

SAIS

Hhof| mhet 1 e
0| 8310

=

=

—

AL IHS ZHO[X|

.
o

L X1 HIX|

x

m]

~
(=]

oo =

Sl

A
(=

I.

x
&

1%

=H O

FL|CF.

=

3

N
o

3

o
o

—
.
[<)

|
o Of

of
Lt A[S Al

=<
Ho

o

L|Ct.

I

=

o
(=)

SHO{ OF
L|ct.

3

=

e
o

A el)

A SEA Ol BA| |0

E
(A |

BHE Al HM216= O

74K o

=

=

—

i = P2
5

Soxt5 8ol 2o

of mat = o

St
S

2 X245% H|5

H =

o

.
o

Al
POf et 3

EH
=]
-
=

o o
T X

oF A
FAX7I+2 o™

4

pS
o

A
St
=1

1

oF
0
J|d

o3

A

A0 O 7|2t E Ol

C
o

8

= A<l

|

|2 2%
5 OPLIXpA

o

k=3

Rl 3

o

o
o

o= el

2

8

A 80 =X 1

AN

o
[=]

H2d

o

|
)

Al
- 63 -

A MO ZAIZ|Of

E
[ |

A

8=l A3, 2 &0

= Mg



A
™

otH,
tOf OF

IS ZHO|X| S5 O|83t0] SAI5H0{0}

BF0= SAl 20 of

k=13
=1

KpRO A SAS

=2 E
= T

Rl

AxrE=el Zolof el MEA S

LI ct.

2) TAISA

Xt (www.hanaam.com) -

o1

xF

A5}

iy
o

3| (www.kofia.orkr)Q| QIE{4l = O|X|0f

&
=]
INR=PN

=38FA

=
=R

LI Ct.

b

o
o
=

SHO{ OF

S0 A Al

=]
x

SES

of=|Abef = -

T

FEARRY ARl 2ot

ke
Hd

2=

EXg S EA7| T2

St

k=1

7] EEE gofRiziel 27 S O Ate (R AM230=0f mE

2
[S]

FEXIAES 2] 2ol

ke
Hdg

)

4

(

k=3

123 N3 X2

of 2k FXAHEEAME B

ao

o
70
4
o
T
%l

i

3t0] 0

~
(<]

S =2 A
EINFIE

A
A
=]

FAFR 22 2| A2 7| F9¢
Al HHE81EK3

H
[

oll

M=ol &g

St
S

EH
=]

=l

1

1ok

%0
Bl

A

_I

=

XZ177F ¥ M192= A1

<n
i

o2

Ct

of wtat six|E 4

1of

X1

St
S

e 1E (" A EHM8T1ZH3

o ¥ H192x

CHe AR

(o]
AA

M18 SEAO D2t ofRIE 4
(10) SEMYBERT|T T SHAH

Jo0

- HOAE M 242 =X 2 &

ujr

Kio
ad
7l

ulr
ujo
g

il

Tl
Ll
ol
34|

ol

-

100

i
)
%0

o
m|_u

ojn
300
3o

To!

(11 ol FXpAre] FEXHEEH| S L

2

of 2t SAlsHoF

A UE S HHS

o oz ¥

Al
~

of sote F

8

=1

9§ OFLIX[At

_64_



olZZe FHHR HAHE A At

o

1S WA Z9: AZHO RHHL WALYE L T AR
7:

of oot 2

!

o

e
Q.

QO|ZAA

=
-

Ho
i

ol

Ab L

H

o

.
(o)

of 2 o AN
oz

3

o
[

3

o
.

e
(=}

Sh A|—

L|C}.
2M ¥ HNe7EH7

3

=

o
o

of 2[5Ho]oF

ol AFR

ujo
gl

-

70

R

ol

ek At

F

|
)

=
7|T'__

i

@ SM=|At

EM+=+8)0|Lt =2A(Value of

old StolA 7HY Felet 2l A

0fo

14

]
W)

Ul
Ed

pN|
=

ol et
¥,

=)

OHOH, Ih&4 7 24

Al
S| A

—

HEAZ|=

=

=

—

N2t BILE SO S/H=(Ar>t SIH2[A AH| A2

SEEVE

S|
~

=
S

28
—

(0]

.I

PS
~

o

Research)0| F=O{X|
Xt

2. Aell |

7t
3. SM=lAe] MEdE, A2
7

~
(e}

1.

Bt 7tE

otel,

14

i

"0
of
ol
<

K

mr

ol

R

m
d

0o
OH

Ct.

=

—

(Broker Vote Policy)of| Itk

b
N

T

b

.
()
—

o

~
4. MF A8 7I=0 o2t SIHALE Boot, 3 =2(of mEh S| ALE

3. Ml

jod
IH

oHol By

5. 3713 A OjOf HHE A=l

10f| 2|5HX| OfL[ot

3
2|

2892 EOIHOA &7 S/H=IAE OjojEl 2 A

©

9§ OFLIX[At

q

A

= X772 Aol

et

7t O[5l 2tA|
Ct. &XS 0 A2

Lt.

IH

<EXZHAHZ >

8

CH

_65_



T OSMY FHHAl OfoRRIStE KT 4 gk B, 22EolY
@Block trading) SC| Gl2IXQl AOAE 2| OA O] AHE X
UL B, AKOl ZHE BHSALY Ofof B2 A2lo| RotS WX 22
+ gtk

® BHSIAZEE 2 Holzd
1. 0 Z|Z0IN Hol4slat s At SHSIAL Ojojo] 9IEHES SHEA
xFohe OiojS4R0) the HTIFRE Hejol BA0| AL B
SIALZEE HBwE MHAS 2
2. BIATE HOlSH|Z HBWES 4 Uk MHAL BAY 28532 DY
4 o ZAEM, 280 BUE NHA L 440 Tl s

ct.
89w Eo|EE Ujoiet BHUE $48
L

?I5t0] M= SHA| AHES OHOHSH A

w
|'-|0
ag
=
1o
1
2
i
ol
N
=
-l
N

rir
°
-

<EASHAE >0 FRet #3

4m
A
[11°]
A
1o
kl
Jo
=
rx
4m
A
=2
rk

X770

ot At

et 7t 7|z Arg

00T 5 OILIXIAHR-§




8

5 OFLIXLAL

_67_

ol |ob |ET || K I . LR
Hio Ul = — g <0 =N H K 2
<0 =N I Ll i . = O — =
5 jol Iy 0 4 =< <l H N i =
op el =0 =] o] = | 10 LHo _ =] | ol | =
Jo < o = ol | =2 - o o ol U2yl L
ro o wjo | S0 I+ Al o Yildn| 2
K _._.__=._ () _A_O T ofl _.=_| ._Loug <0 lm_l H_ H_
T u | m ool T T o | B I oy il | o | ol
= |l= @8 ®mlaly |[aM™s |Z = W |@v) oo
S A == B = - P w5 HE:
iy ujo ﬂ mw [ B o | o ol 1o o ol ou___ﬂ_ 5|
— - o o
K i - L ey | < I+ o |3 = U R e o
~ =0 m |5 ._q_u_ o M o m._r_ Lo o |_._A(|\ i mm [=) M m__m ._uﬁ_w: oo
o P ol - T B =8 S O = S B N =l I o =T
I S = el T I L [ VR 3 N A B N G B =N =
S K |7 |gls |x|l= o - |® |z |m| 2|00 0
A R o o R e o S e T U B B o B R
P o O |0 X | uu | T ol ujo Klo 7l | 1o = K o Me .Are Hl T | T
[} J (k1 O K = | ml | oK = = Uil wk K = T = 1)
___an_u.MEe._____A_.ﬁe o o = < K = | uF K |= E R m__m =
= S0 gu | M| S 3 K = rorll el IR | N oy o [ oo |-
I | 21 o] _ - = | =r | Ho Bl < Uilznlzn = = P12 | — | oh | oh
2R - = 13T ol | o R L el B
Il Mu o o__M_ R g I ufr k= = w2 & |5 ol m_w o | o | & | R | R
o| «r S I ol B S R T T D Ul =0 = | =|=
ﬁww__:____1ﬁEﬂAx_rw_uw__emm g W5z @ dlmuly e == 7T F
- . ol | = = - —_— 13- 3. |W_I
R R I I R g 1 o R I = e s B B R T SN g e
[e) — =T —_ T . (o]
_ Ko ™ k| o |3 o =| |7 (T oo ls a| e |ul|® | Mg o= = | = = | =
g = - N | KF DA ECRES K 2= = 0|8 | ERRIE
— ©O o _._.__._._ —_ v - v _.=_| afl _ut L_o =T L_l_ K 10 | an = | =
ol uo | g N M m_AH il ol | Wk | i jn ____A_. L ~ o U oo | = KR ~ |~
ol ES ol | & K <| o o | 3 N oyl | | olJ ul = | X & = oK | oK K| x
<" Ho 113 N or | wr | ol m oK | X | 2 S I | RI T ul | &8 | o |m = > 2
.A._L o -— & | = K —_ e _I O_H o o o =] o o =] o _._._._ _ ||A-| _ _ < =
Mo S >3 o H < wo ) _ Tl 1 Kl il =N = ol ' K|y o i T <r ok | k-
) P s I L A e R e e v A R A = A e - T
AL IR L U S e = o | B TR KI® | r|IRN|R Bl == M| N oo | oo ol | &
) wk W | = |Y ot |w|w Ol |8 TN m G-|o1 O
o s e Mm@ e lae P S e e F =Rk w T T e
S M| oo|rn | Ro| @ 3| @ | RD|RD omm|RD XD [wb Ko| ®n | B | KE ok TF|EM oK | @ mn| & | & A
L ISR
= N |K >3
~N| K| p
Hio K[ U | %D jol
MO _.=_l joll K1 |_MH_ |
3 73 ur [ < | 1| RO | < RCjur e
u |k I I e s e = S I I I O IO IS I
oo | B | U |®R|R| o |K|F| W |E |l )T N K pA I S
fo RT mloojwk k| <k [ <E{Ko| DF jur el | X F| K| O ko N O K|T




M % =) U |3l L " pd K |KF
or u| o 7| ol igd < 1
ol eu i A 4l o >
MH — [EN] K O .- < ~ o) ol Kk L)
ol = el | 2 =2 - = | %0 <k <
oo [s) THr [ e B m o a9z o — Klo
ofl _ ol 10 1 ol | — N —
- S A N L I 5 W IO o ol |
o = o3 B = el N1l et T m.n_
L_L [ o - < K| = - ol | — = jol Sn
_- — T | <F S MK 0 [ax| N Jdlx|o
o 0| o ol 1 = i o o1/ 0 1l 1|
= gl |l T~ = Jd o >3 10 u |0 I - l l
iy on |5y | 2% ™ e A 7| o oo | | T o | o o3
il =19 oo BOGE R H > T E | <|E = <
— NS - | 1o or E3 ol H | = < <k
< - =|_- ol KO | o n &l 4= ™ = ol | E
S ol Ul © | o oju = Ho | KE| | ’T g | ol
>3 =< K4 H = |© g =0 m Flol | @~ o r
& oF|_ TF >~ o |oF 1 ) o | ou |z 1
K ol O B R RO | o 2 o oI =<
wk - o) ol < K T = oF imw T|m
eI~ O R S S TN _lo|r aE | |=
3 S| el K ] ¥ — =} T oy D|& |7 F| |0 T
T = K| W 3 o o Rl oo | Hixr |
i~ ) = ) ~ — S = — | = N | — =
N e S =g R o - B oL KW
== —_ ol - mo T = _|_._| of = = S 1 u ol
= il ol ECL I R = - Sl ou| |5 | D _ T
o ﬂouwﬁom%@uﬂmoﬁ.ﬂf H e s 3o gluws |
RO = & | g o Niﬂ ﬂ A%%m%%iﬂ —
= - | = N —_ J— —_ -, o
o8 Ukl Ko ww| Mgy £ Mool | g R TR e =
AR R S I o RO TR TR /I =g T o o
LSRN S T KK Mo | or| = o5 & | R ™ N b
o U =< 3 = = K T &K W iol =" |5 = <r
A A - R e A L A I g b
ROm TR0 | g 30 Moo m|w Mool © o | & | o S| ul o aylon |
i | A I i . R - B O
V|| M e o<k T o_____Eo_A_uﬁ.um:ﬂ_:._.rx_.Amw_ﬂ._w____ﬂ;u
DA R TN o E - A L B e
AR BE SR Sy § RS YT TR B G b BB S
ol &K | d|L plar ub(m < m|oowm | N w D s F w ol
— _Aw_moBLuo_ue(_.\.r:I ___oﬂouauxeol_ﬂne W- |37 mMu| oE|Nd mu|oE
L R o LR el Rl = =] ol Mlor 2 & F| 3|60 | pulo 4|22 =| o =
oo | Ul | Ul|%l RO|M & |ur Aa m.wuéﬁlﬂ__u@uﬂx_.ﬂﬂuuuuux_.%
1o (|| B KRR IR R RT O R T TS
™
u| =3
i =< 1
= =] I+ | Ko
a_ & | " = s ul
o] = T|oom | <F| < 0| ¥ n
< R | < & = W< (o] o || X | o
F K| U K K oAl K = ® <r
ALl - — - O_U l _||_ Bl _uT._._ ru = Al X
o | T w- | Ao u ofl 0 ol

8

5 OFLIXLAL

_68_




