et U

. TiebAd E}QIEa]9 TIMEFOLIO Kupo]© OE] B EUAMAFX] & ERPAIEH(ZAL)0] 20

| o] SAMEWAE gojuAlY] uigct,

iR
[S)
d

. E}olZE2] @ TIMEFOLIO Ku}o] @ OfE] 857 AAHA| 2 B RPATENZ4))

RpL4RHhttp://www.timefolio.co.kr) R F-§FAIY2](www.kofia.or.kr) EHo]X] i

Z o :2025.01.08
. ZUA DA FHEAAY : 2025.02.07

C2RAE) $E FF R 40 BAAIEY 2954d [F

(2R (&) FH]

- 2RAUEE) 7173 - 2ATVEAI(2023E 8E 4Y) o]
of =4, Hoigyo

) MAFS-AJAI AR —  http://dart.fss.or.kr

) RAFZAJA|AE —  http://dart.fss.or.kr
A & TOfF]AF 5ol A] il
Mol ZIAALE &5 2EIT PE 4 Jdon, JgF

9.9)5tA]7] HhtUTh

AT SAEYA] FIAAFo] A Ex Fsiche 2 AL 1 U
IS BE T 51K ol folstAlY] Bl E3t o] AATAZYL T
FAue o g Hes WAl gt ARMPYEOR SAUT] S0 WA 2 9
ooz Exl AFE 718t} FA7] HiRC

TIMEFOLIO

Asset Management



http://www.timefolio.co.kr
http://www.kofia.or.kr

EXEZA RAANE 2D

I Exbme] UM A SAPEA EL o] EAPIEA S vheA] FmstA7] vret], Sxpake 7ol
SxtEA Al EAEEAE 08Y 4 ASUT

F 2 A BA 9ol e JAMAE S AustAlel Aste] A
=AAR S sHA7] ulU .

i)
o,
r
4m
>
D)
ox,
o3l
=2
i}
%
g
oz
o o

3. WEAANY 5 WYSAVI Y BAY EAYA ool FALBALA, £A}
YA Ex | EAMYA 2o SAIY BB FustAly] vl

4. FUALA, EAEPAY 71" AP O] T BAMSA B JutEart SEEA] AddHtE B
o glon], 3o ExtAlEo] nEdl s ARHtE Bge sy

of mujg RO 5 WolBSISL HAY FIINQ JLEYT 2T B 5 AYEA of
ofR2 e lRIA YU

6. ATEAZUL BYFAVITY 284A0) get £olo] ARele AAH[FFFTO2A A5 &4
o] 7Fsotal ToZAIE ¥ o] el WS EX] olLstH, E35] Mo2AlE s o] A8g v
o3 SojA ATEASUS vfsts ALow 2aid2nt Ze] Mo ALY S o] uhat o FAF &
3 & SHA syt

7. o] EXAIEID} 74 AR SERIAERS ZUAIAFO] AAFE o] A7} E]e Ex}AEbo|LL, o] EXAlE
o] ARE 2L FE5IA] Rote AQo= SUAIAA Aol HAY 4 glon, o] e AIEAY
A o A olste] o] ExFAERS HE sfx|stojof slo@ o] 2 Qlsto] ofAlslA] £&t &Alo] WA
St AL olé.qq.

=2 T P O=]

o
i7a)
%
4m
>
2
N
-
rlr
nx
%)
ot
r
o
oX
1)
ol
ok
38
glo
2
H1
nx
o
2
o
[Sal
o
12
r ©
o g
r [m]
-
=l
Ha
2a
%
4m
>
2
N
d
ro

D)
N
4
Q
i
uju
it
ro
o
>
N
=
ot
L
in)
p~
=1
=
i)
%
m
)
N
-4
=IL_1‘
ol
f
o
iy
o
do
4m
Pa)
iR
fot
)
=
ol
>,
)
R/

9. B EXPIELS Qb WA AR A113%50] THE HE|EAHASHER AR S E0] wAPAII}
xlo] wste 7pA U xlLo] wste zutsles e8ste e Bme UL X, wEAR 29E 25
S 2wz so] £&sts ETF7} opel wlaxls ofu] 274t 2me sto] S8t HE|HETFR
LA 2] B QAL WA 2 98-S §olstAl7] vl

10. ZHQIEAAIE ETFS W &al] 59 el ETF7L AFHEl 7121400 s221214)004 olssis
29 AFE PUCL 5, RARAAIE BolelAl £ AYATLEA] BojE AP 4 gy,
ojetd, Gol ETEZE AR Adiaold ETRY Aalrt $53 49 SARMIAL ks Al7]o] st

A W AYnE RAAZS B4 RF & AFU

olr
—_



A3 7159:2025.01.08

3
[HE3C : E4692 ]

S &9 lolsle] 25Hog Basiasc)
lgEAEEe lFRuey, ol Tt weux o AR

B2 Aol o,
YFAPI7 Aol 60%oltg B FA0) F2 Fxtstel R
Ui | et gialo] wEEE FAUHA elgld, viadsol Wt 9B4E
FE | zaetes £8€0 e AENETF SA9lY X AWALY Sol

4
o] 8oPyuL EfEe| e TIMEFOLIO KE[o| SRl 83 WAL EANRGFA) SAEFAS g 5 3438 2
Aokt AUPRE Fn YBUC meld AR YEo BASK 9ol § AUEASAS 0] o)) £AE
g Y] FTstAl7] Bkt

(2083 H]

ooz Exfo] AES Flsto] ZA7] iR

¥O P

i)

4m
>
r_'_;
u
rlo

iy
o
o
o L A

FEAPPGALSHER KRX BAAC] ASE lAFZ oto] 8| LAlS ofs] Zogue
2gstu], AAIALY 60%014S SIIEUAG U TALA] B FAlo] £A}

ulEAS7te] 1A AEALTE 0.7 olAoR SAIEAA ul@AlS dju] &
o, BlZAISO] HBE FEo EEE 09 BAZY AL EY £ L8

oX.
ol
—_
F[F

£ o ol
c

ox . flo
ofr

40 Hm ku
>
r_g
i)
[

o
i

ol
n

ol -
—_
X

)
o

H
[m
M
iC)
to
i
rlok
ol
)
8
Mo
ofo
e
)
o
zo
L
o

El
2,
n P
~
=]
2
nd
[~
2
©
*
S
(=]
R

olok
>
)
2
0

ok
ol -
2
S

o] ¥, M=& HuX]49 574 5o Ot vluA]as |49 4 9lon, vluX|ar "R
I A%

X
oX, >,
HooX T

o>
ot

o)
rOl'
f

4m
>y
D)
2]
)
oA
o
M
i
ok
=
ok
ogh
o
[l
i
=2
N
N
ofr

L 2GS, AR AR S A HETF)

e 1,000k FRFA] £X[RP7F st
SRR R st . EX717HE £ 8508 oA

(9 : A1<d)
1 | 2¢d | 3d | 54 | 109

oo - =
B sua AR
T AL | EHL

= 0.80 0.05 - 0.84 86 175 268 466 1,036

E Rk

£2

(1) 1000 SAA EARD BEets SADINE 3818 olA'E RARD L000UAS SARLE 39
2500 st Sulg(@UISLE + FEAU18)S JuAYch MAWOLLE U FRAU8S ARG, o]dFe ©
A7t ExfrolBe 5%2 ThAe Ut

(52) ‘EE4F U4t AT2EAPINN BASH: EE4W DUEADIT A BE FEA682 ouUct

71708 A

SERE

4n 4m

r
N
2

M

b
w
r
ﬂ
r
(€]
r
iz

2

©
)
o

35 HadyY) FH2 19 | A
Ex}AlE 32.55 - - - 12.4
"] K] 3 23.08.16 25.32 - - - 25.31

| KRX AA}+100% ( ¥ 045 o] Ao Rajel
gL g JIZF Bore] AolEL JISHFYH O AN o2 FUEAIF 2
0182 LEP: 2RIy

% 287I%0] 674 Ojekel 9 ALY o] 2018 st olyTUnh Hany 2080 F$ uixlgt 20lE
A
o

[
>
41

N
B
P oz loffs
19 o og‘.éaJ
-
ok
r
4>
)
fl
o

i

oXx
o
oX
ri
ba
(%]
ia)
i)
m
2
4o
oo
12H

289 284t A2
1 | #1224 | 2214 | 5324

2
2

J
u}

1981 25 13 5,688 22.770 18.36 17.92 14.60 129 3714

1984 25 13 5,688 22.70 18.36 17.92 14.60 179 1704

1986 25 13 5,688 22.770 18.36 17.92 14.60 94 8714

o e oYz | S
oc, 2% (of % o
fol 0@ |19 aS | o




Y x4 0]
Sﬁé‘; 1993 I 6 3,044 32.45 ‘ 17.92 ‘ 14.60 9 87/1¥
T
(F1) “AMASER A" g FTFEAZ| e 8rAy U 82T tigh IS REshe 8MEQAHE oJu|yt
c}.
(F2) “HAAeM QA" MAL LM EQHo| opd At2A| o] EARAES] ExAEA 9 28X Sof Foish JFS oA
2 e ARt gzt &8dshE 7 *E8AEdE YT
(F3) +8-FAE 2 F 7] 39 ojylo] &83 AFEA| 7Y A, ALEARLY 2ot 28 52 355438 5
o o] X[ (www.kofia.or.kr)of| Al QIS 4 QlFU Tt
(F4) S3ALFAP|F A8+ 2UdEL old ALEADAE 278 &Y€ 738 ALFAVIFY FHd28/doly, sid +84%
Qo] FHF8/d= g A FR7ILE 5 #8% JuE Uiyt SEATEATIT A £UEL A FeHE
g o= sidon, R8HE J[E0R HAaXd A 0| BAY fxRe e Fe BHEghe tiifos ALty
9leo otgj=allch
MO =2 = u
(F5) "LAHEALE G 2E8AEUH A AFEAT|FE 285 7S 25 S 717yt
AEAZHLZ OZAESH, o w2t BSEX] ¢t ANUGAECRE FXAEFY &Aoo AT &
ooz Exto] AFE 7|ste] FA7] wpEUL
S9i9e)7t =xpanAel s|ApALRto] MM EE Bositt g ABsAL 1 59 JIE BE E
A

59l8tx] ofjare SojatAl7] whych
ol EASHA BT AIAEE &o] WastAol RANHAC] RS QAW Hste ATEAEY of
ol &7t wRste U] AhustAl7] uighyct.

O EAMFA L FUATLA U T B LRIt WA 2 Qoo pNY ATEAE
o A% G olsds WAY 4 syt

AGEAEUC SRR TS AL, st SAb Aol EAHYIC] ATE AHEIA Al
g ExAR S sHA7] ek

AURA, SAYNA JIE SAE] e AR £b U2t woX] AdHds uge
Ut 23 3] Aol ool AR uAe gau

QX g2 o ot O N e rlr ol ¥Q e

FEAI T A 3 1do] AUt ole Aol 5099 UlRHAFRHEE)Y S BAEADL
29] G801 APk 8o] TASHAL AolsiAl F 2 9loU, £} A A9 RHE ojRES =I5t/ bl

2o} A7RHEE SFoiis FEEARL, TolalAL AL GAL FHOIAIOIA Hole & Byt

7% Extgde a8
o A ARg WA oruch EAMAES] 28AA | mal £0o

ARee ARuggEos AR syol wet 85k ohstn, £3] olZ

au RfEsyio] Mgg v 28 SolNq AYEASULS miUsts HQolw 239
24003 Zap 2o o ZAtE sl wheh dFZAt W52 shx] eryuth wheba EAR|AL
s=re ZIAHS] met £AlgEo] AN Ei= AR ofgt 2ol 9jFo] EAjsin] =
Rpgoio] Al x| 740 Y@L Axog Exjxy} Rsh Hu, AEEA

QAL TOlElA 5 ol FARLE BALEA] Tistel ML AIA] ob g

of BAMIELS NS £2 FUFA So S| BEe] FU) Ao
74 et ANAAA L] Wale] T2 FAlo] shHo] WEd @] =EHY

| MET A9 240 A WA L& ABU
of EAAES EFBRO EAY 4 ot 28ARE LAl U, 890
daaa | EEO TR 98 SRR gl 9% F 9 45 52 50 AFAo
aormae] | FAT A UFUCL T2 KRX @Al Q1F 24 % 2 uIFdA
ey ot | AOIE SRSk, 8ol Eo) RIshe £2 %o wet Fale] vlgol
°° | xEgUch wehd, A% 3W 82 KRX @270l 2o0E we] o &
g 4 sy

- L | ol SRS iAol Aol ANES ARIAOR SEATE 5
I g | oHohIUEE o £xpise] AIAL ADIRINAY) 2 SEASl 409
SR | 3g0l met usmUn. @2, of sAugel ARiAe o SRAs Sa
o BEo Qe NAVET B £E WA 24 2 dauc,

AYEAIFE SIS ARRA AT THE olE AR S HE

WERSHES] £AMT HRle] WS J1A U Ala0] WstE Ruotes o

St A BEE YUt 5, o] EANLE 1NT SAMPIAe U WER

=l

RE|2 ETF £7}
A

159 A7t WEEO| SABLES £Fot: A2 1 BAM0R ot
AR SHE(]SETE 2} Shehet 2] EAPIEaiate] 2 8WA S ulmAls
o Zugils fme efct A SEE ot EBETFUUL wjeby
SxplEre SAMAIELS 285t TUUAY] AFos S8EE EAHE]

12 v o . O o

ulaA 20 Agute} ob2 Aabt Add 4 Asych

—_

3R
A

g o £ 10 Eop fu o

_4_



1
A ARl et ETF(o% 10E 1do] A 5] ofUg ETF: A

AT ooy g eAHpIAY] QSR ETE ulaxls QUSR] ARAT]
® 0.7 ulgtol Elof 374U ALEE S AFHA ol Hu2 olo] sFtA]

=5 ETFO HluA| 0] FEA| 42 ST oligd gy

AAEAAF : A B3
MASAA : A e, BF BP

A=A : Y e
gAY ol Sof F7

AP ube - 2 7 = (ﬁ%! ANAEAZ|F AN - ER5d) /Ad ALEAP|TE S5
S |- 1m oele oo Amsklol A 4AT5lstol njet SmiRte ] AAt
TjgAL B= XA K*ﬂﬂ/\} B.JAA™ ASFEXTAAL (www.timefolio.co.kr) - OS] At

e ABATIEAL taaaRArEe] AU SHo]A] (dis.kofia.or.kr)of] AIAFYC

7 ER BT
AT | REEAVIT GAME MEe] ASTA Bo] gt o] WAYcH,
AFALSL dubgolo] W AYEA|FRRE] BA oo tislAE 15.4%(RF2
soxp | S EDASE WRARGUL O A Fgasyalol Jlggole st 3
eol JlEIolg fulstt 2902 O FRASH qAst] AUssAER £
2 "yt
ATARER | aoqy NBAR A1 N20104 78 1)) G o) SANE 2o gy

el | 2AeEAITe 2 9717t o] WAIEH ololo] cistol 20108 7Y 1Y W
ETFS] B9 | A LTA} ST, A Sae, BTF oo 56 AgRe e dEA"
Sz A | 2 FustAlz] syt

@EFY 22| QAR 8 (EWM 2 02-533-8940) / SIE]

A SFEXIA XHwww.timefolio.co.kr),

YYEAIYAS AYRA, Aok PRl B Al SAYA A4 L WEAYA V& A
2 A7) Bigc

1= 341 AR o]

A 287 =EY AARFEA| A AE(dart.fss.or.kr)

T;L% H=d MARSAIA ARl(dart fss.or kr), $H=3-85FAtE 8] (dis.kofia.or.kr),
A EAARHwww.timefolio.co.kr) & TOfS|AL S10]A]

Ij\l

==
* A7IEIN(FIELA, BAARF) - S5 =E SHCIA(www.fss.orkr) R t=maE5FAR S

AR A Al A8 (dis.kofia.or.kr)

- AMFeRRA ¢ H22GEARS] FAFEA|A|Adis kofia.or.kr) %

RISFEXIAR}L E o] K| (www. timefolio.co.kr)
D S22 EAIES] AAFEAIA 2B (dis.kofia.or.kr) @ ASERIAA}
17] (Www.timefolio.co.kr)

o
i—l“
o




2] 2 TIMEFOLIO Ku}o] L NE] B ZAZFRAFFAAE(F4)

=
=

B

00
b

~
o
i il
i =
= 5 W }
<+ e <
750
K ol X R
[ 3 olo " o+
ok COG I
00 o~ [ 1] SR~ oH M =
l-_A| ._/l‘_ oF mma.__un%Ll\_ _m._A X Mo
- ~N ~ - ]H.A;o -
(A & P oy By o wr o o
< od T < or = @ o KoK 1_& — _.m_u- B < e
VL Fo B < E We WwE W o= o 1o} Of] B
100 T o N 7o ol <l
Ll -y ?mﬂmﬂmﬂ}ﬂmﬂmﬂmﬂmﬂwémﬁvﬁm_x - T T g
Fm® = AN BIANTNN g B o w3
- _.ALILILILIDT_LILILILITA“_.mf —-K = _AH._ALI _.ALI411_
=K K K K K KORORR gl = B K KW
o & 2 WE ukouboub ook w0 oub ook ok oub 51 50 Kb <- 5 WE go g ow- WE b Ry
"D KF %0 oD oD D oD ol oo oD oD oD ol BE~ DS of OF L jo8 ol D oo
Mol MR " N T s g R ooy
T B R R e B = = R i R R S A R RS
o+ o o+
~ o <
T 3 3

St
e}
],
°

s}

7} Z1AA

FRRb) T B slAfe] Bt AL

1=}

=1

RS
1. §AALS] dejo #

3. 71t



AN EHFA)

2E
T

2] 2. TIMEFOLIO Ku}o] 2. HE]| B ZAGA]

BdE

AR 24 £ oiEo] &

.KO
‘o

=171 79]

3}
=]

1

(vl

EtlZ2] @ TIMEFOLIO KH}o]Q

A7) )

W

__OH
KT

],

1

(@oi7t s

ol
8°

o

o
_
~
_K_I

)

T

N

)

by

=

_~

1o

1o

oju

O

<

Gl

Klo

=

_~

1o

KO

<0

=

O

<

Gl

Klo

o

ol

50 O_D

or %

¢ B

ol 70

wr =

< —_—

3 v

wh —

am ls

< g

3 o

wh =

<

v Hn

~o ..,_A.O

K —_

<0 K
wh

.. obo

o fo

0 i

<} @n

1] [

o
. =
0 N D

AHAO]

.
FxI7] Bt

| 7R ey

eyl

al
Py
=]

PRA)LY B8
SAf e A2

L

<t

1) A

%

3. =A(af)o

==
o
T
N
o
<
me
o
ﬂAno
ol
ol
ol
Klo
i
K
Wk
oD
KB
o
oF
ﬂo
o o
T
Jo o
Sl
—_— ﬂ_mo
R
2 p—
w0
p
il
~N !
;A_I ﬂn_”
s
Jy o
35 Ho
ol
of X
=
G
KD
ujr ™
[
K- KF

KT Y "o
1
_u,,_._ 1__%_|u oju
qr i ‘| %o
S Bl
) o —
W | T Ee F
o] m Tl N
™o —
= 5 N M
. K| % oF
_K_I ] ~
. ,..m K_l N_um,ﬂM ﬂﬂ
llo- X BN <k
S | kD =
i g lo| K* &
2 o
o e H X ®
& 2 i
N =) —_ r
oF B e
< w K| B
) U ol =
__o_.: O_.b = L_Al ﬂun
W Mg
=0 _n_._| s E_l <
KE o 2 o
_6_| v o ol o! o
R L
— o .
™~ T o — K
— o AN
KD N ol oo _Am
~n = O|gl T
o X2 T
<t K o~ Ol= T
S . o) gl o ¥
" T 7 OE| wp Jm
WW TIH = * =%
S o E oo
Jo| X S
@Q.m ﬂ_l o Ko UW\ < }_l
S T KD K|
S o|F B EP Ko
T
R~ M,_ Wo
~ K E
= = B =K
B OB | ex
= v =
0
o ™ e
jasn}

o AL 82 A2

k)
T

*2A(0f) B R gl o

st

100
iy

o

7

—

o

ol
5]

~
;OO
_

710

—
o

2 ool o

3%

6.

=712 20

?_]_-

1258 309 ojujo



=2

L

o % Aol =

St

[9)

=
o

= ARE W A=K7 7t

AX

o]

2o 27} TR e of

]_

pis

12 55 308 oy g7

A
A

7127t

al
=

H
|

22 TIMEFOLIO Ku}e]$.
K

e

=
=

7]

(3)

gl

2

¥

7b 102k £} o]

A7 & E

<k

_]

A

)

Q
=

A
(e}

SR 14} o]

A3
[elxe)

R Exo At Bt SAENUAE

L AARTFEIAPE 14F o]Abolm,
s

LS

7

o
254 8

© ARSI EAbALL

J)

J)

—_—
110

o 95014,

L L5

\=]

2 7L V|EAlp HdE59] 100

OH
20

=
(e}

],
o] 10029 500142 A}

7

)

BN

PEUEE 0)9lo] 7| &AL 71 &

oju
o
]
—_—

Fod

o

71 9]
71 9]

°

°

o=

o

o=

o

Alaof A
Alaof A

|

e

|

e

T

10022] 950]%

@ A9 OA
A A ANEA s 7HE Ee

>}
P

—t
1o

ojr

oju

B[N

file}
oh
mr
lo
=
__Al_
W

ol
g

ol
<
oK

_r

| Wetg 7}

K

AR SE S AR

ot

[9)

ol o] FAMIEZ shA|

=

Ql
A2 2 2E 78 ool S5 L

[

3

HRLEE 10

A
) Al116x2]
] o

9

]_

a

(e}

A" deols

B 1do] Az}

b olet

d

[9)

(o]

A192x Al

=5}
=}

P 71 ERATO] A E = Al

)7t 0.9 gk

St
=]

a2t

b A

(o]5

A
e

1 o] =x}

mh
1o
B

o

.

T3
<+

ol

ol

8 1748 o9



B}l Z 82 TIMEFOLIO Ku}o] & ME| B A FHR| FFALNEH(F4)

@) LITIALBES AL FEAN Y G 44 3 ol o Aot A2

(6) ol ufet BeFERo2 AFY HERIA kg ¥l Lol ShY ARSI ALEHE A9

(7) o] RAHAIE AAuQlo] Do), FHY Eb YAHOR ANL S YUK A

(8) of BAMAIES] £FA AP0l ol WE EABIAL FAL PPA Mg SFots A

(9) o] BAHAIEY] 2olFY APl W A92EA1T i 2ol b ExpEte] shxIAkgol Y
s A9

(10) 7 ol 39 @AY EAA BES 9sto] o] EApAEte] YuAst Wasttn Aeart At
29

2B A PgolE A FBAUL PPAYS AL Hol, AdF 2R 5o A2 Y WY

£xp 389 #340] A AopEe £ AzUnt

colgel AFazl 9 WAL S of EAEEAC] AYAR FAE J1FoR AgudsUc Bt

AP 2719) Bl ISiAE SR A FHol Al (http://www krx.co k)& ERISIAIZ] BlgUIC



2] 2 TIMEFOLIO Ku}o] L NE] B ZAZFRAFFAAE(F4)

BdE

E}JZ2]Q TIMEFOLIO Ku}o]Q

)

._._Ano__A w_“mo
o B <
@% .
> M =
or S
o ™ S
o o S
K™ < Bo S
o - Tl B
N —
Bd = =
K}LQO.A 00
PR %
uKHm,o‘_q_mom_/u %0
Mﬁmﬁ N cl
WLNV_..H % o
_
W KE R o K4 BO
_._Lﬂmmﬁ 5B
W ool 2T K o
R _RE Y m S
,_mowﬂﬁepro@ﬁ Tz X
o T e —_—
wdWE S e
T MM ®on 7 E mm
oF| 12 T 4 5K o &
<) B = B T K — —
ﬂo K e \.12_.AO1_
ﬂ,_.q:ﬂ_xl_x_.‘_ < mo o X AT
molmﬂmﬂ_ﬁﬂx%_x_.c_
n.”l,_.,_mo_.:_u.:,l .o . o
Dﬂ}L]ﬁ_bﬂKLI
W_._ﬂthoﬂﬂL2xmu7
¥ e lieswtx
20T ;ﬂoo:_omei4ﬁ|ETmH
Il R S Y e
W OWESF T T S K RD S
;&. | o | o
< o~ o~
SIS S
0] N N
S| S S
™ < Lo
N N N
(@] o o
N N N

xt71 7]

wH

(vl

St
=]

1

~
[m]

Al

_~—
N

~
_X_._l

o] ojujg} o}

=
<)

7]

Ao

iR = A

A

stA17] BrtUt,

7F. gJAHe] 7ie

=
[}

=2 96, 16

27 oAty
B02-533-8940

og=
O o

A

sHA17] srU.

=]
e

2(RIX) 225 Aol

L. &

ol
5

~
__OO
_—

70

=
1o

_10_



2] 2. TIMEFOLIO Kh}o] 2 ¥

H9E

JAIE] (2007.12 ~ 2012.09)

- ® 95 (2012.09 ~ 2013.05)

K

#<Ql (2013.06 ~ 2014.06)
I

)

3

2 ETFE5 (2014.07~

48 (2007.06~2016.07)

(2017.01~2021.01)

)

sz

(2021.02 ~

=]
By

&RMALe-2 ETFME, ETF A2Fe, ETF

-3

_11_



)

-

=3

[e>

E0] QA}ALS-Q ETFEH (2021.01~

2] 2. TIMEFOLIO Ku}o] L.

o

S8 (2014.12~2021.01)
o]

e}

=

B

= BD - <k
= ol = oF
T i Emr
! oju Bo op =T B° o
I R I ]
e ~ o B
B o PHE
M._ — o|J T W_l mk.
(] S K
ob o MmO oo
] 10D -y
_|_ ,_wu_| — ol —7 fm
_— 4 ol KD T8O 10D
< [ S o o
i oo do = o o o
of b ob B %
H [ ofu
L S s CO A T
o0 T ~
" v
_ Fog g W
wow o= BT F
%DI. wh ,WI oF or , oD
— WE gwap &y
T 5 B e o
W o <@ oy TO v
R X - o X m| ~ ﬁl
PR R e N N
of wh §o 1 oo o ~ N | ~
KT g = oH oy am_ oo alo
R X op oH
WM S g, K B
~|lx =3 o NN mﬁ =
(e} —_—
> W o g uf m/_. i = wo
S B | oo < ol KD 70D B = B
NI G T & do ool
N © = o] my - 1_|J| ~
QS e 2 & ~_ of o3 r
N Q il dlo T o T op i
S, 8| g2ddasm me 2
S ¢ LS A n__.L]W.mMo_Luo.w_lc_ﬂ/l ops
o © = K [valval = e l_lun
SES b R T wEaE Y
L& g 2| w - - T L oo
S MWl o £ o =
§ E RS M
o S i o | o gk
% o P xﬁﬂiﬂ%m_%ﬁ T
S 3 o_LgmﬂWﬁm%mmH o Ma_. -
o | ol e O = B _ [¢)
S o %1_ 4_ B g LRl - (Sl oo
SR B R T R ml T g D oob €S = B
e ~ | o op BT o< _.__e.__n_.ou Koo K
5 | o ﬁﬂmﬂmﬂmmﬂ%o_% wh X il o°
T oo o Prm Sk oo ol wq o K ob =g
K = ofo off == O T ap S ro X° @r io o_.u_ =r = K
T =0 X Op E b o ° F o =1 K ob K=
O_-|_ oP ) (vl o K —i =r
M of Ee op 'K E o & % o S° __© K
CERCI - Hoh K odo o ok 5 mr o+
S o TR L3 S
S Y v T R T i M) (

_12_

=A7179 2%

15
==

o

Xl

6.



B}l Z 82 TIMEFOLIO Ku}o] & ME| B A FHR| FFALNEH(F4)

2EHAIZ (Primary Market)

HE/HS zlygfél-jl.iur CENE L ETE
7R ke b 2834
ETF Participant)

SEA|Z (Secondary Market)

i Ll
(P, ] E
FALA A ol
(HeL, 712 & 1 LP | o (helL, 712&
ETF ofoj LRy ETF ofoy
* RS HEIEAHLP)
(Liquidity Provider)
(2R 7£] YA 918
(553 72 YA 9
ey 7x] P 98

u
o] RARIERS OEJHAARAEER KRX WAAO] A48 WAAAZ stol ul@A4 o] ETgE
wot g BR2 LEUUC
ook, MRFEARIANE o] WIEAIAT} A4 AHETITe] A%, Apol ek £=o] thoirksy U Vet &
20| e F 4 9t L8V SO Wake ol WANSEA Ao QrhL WEE} vax|H
2 Heolr o Agol WAY oz WUHE 49 U e A2 WAY 4 S
JE, 9o £AtE Aol wEA] YHctE uAe glon] AYSAIAL AR, BojslA 5 o] £t
Netm gRigl ojmst GARLE SAigde] ug BE mAbEde] 24e wabst ohjYurh
8. AUEA| LY SR
7t Aty
AGEAURE SRS heo] ERNHERDY 5 AHAAY A4xo] T 5ol thstols
o 3ol BAE 5 Pi RAEloll @ Welh AxtEAyol et ARER © A9 Y WelE =
aeity. ojsh 2th 9 £x} Wos eauyr
= =) g SRt Al
¥ Rl4xA4atel R o3t AEEU U ¥ A4zAlsae)
ol olgt s EAY AOEA159A 150 AR
1 \
@ A 00% O o) wapet 2t @ s Fol F1ABNE Ystel waE 28
% £of galeh) (o]} “FAl o]kt
N ~ W & 110%0] olslo] AlEroIx}7} wlshst 2ol = (2 A AlEr
15+ = 1=} L | 2 OoCw T 1o C\louwvuw T
@ | mEEAed | A0 OIS org) ojgr sollo] BAY solzdg Wi olst

_13_



o 9
of

Il
[}

1

A
A mgAAtate] e

At

]_

(o5 ]
u
J

S

fol
33

A2%
g 4l

B

A EH(F4)
al

1=
=

4:
o 77

],

A5ZA 1

s}

8718 B71AFE A0l 9

el

3 A268%A4

|

3
o

AlS,
oY

=5}
=}

3

gb7] 14 ofuje

o
a

S
A

=0

]_

A1l

o} ohet, o

],

fis

[}

b ohy

[9)

g FRE 159 ojufo] 1

O-@9 7] At Hg

|

L.

Igst= 3%l

0

2] 2. TIMEFOLIO Ku}o] 2. HE]| B ZAGA]
4| E

7)1 goj o]
7]

1.0
[=iSH

stLtoll

[9)

3=

fis

[}

r

o] Atgof

3

9] of
A5
stojof

[9)

=

=

=
=

B

©)

=

9

T
=1

[}

EAMAIE RS A0 10% S

7y7r
==

77t

3

SR %

d Ee

A st} E7HA

oF

1o

o

A
il

P Eatale

[9)

R lONGE

°

L
o

fof 27t

015

=

o

aT

At

|

N

5t

[9)

c}t

[e]

i

[9

stLtol

[9)

r

S 7F 59 of

ot

ol 2L RY INEMR|(RE S22 AFo] =7t

™

0!
oD
"

A7 A= O EXFSER o)

L=
s

Aol 7}

HE

73
3

Fe SAfigALate) 7}

[9)

Aatol %

o

TO|

Iy

110
=
__Al_
i

o

Ul
KF

o %7t

],

<

5. 1 yfo]] EAFAA}

§ ETF ojoy
A7

I3
F

o
pi

slom,

afj o

=2

rxmPc 54 52§
=

1 7}Ao ETF

—

oqA ERSd2

=
=

ARE-
pSKe)
=

-14-

s, =xptEe el

sl

=

SF

—

4

tiAA 2ol o]

7t ETF ofoj




g/ TIMEFOLIO Khv}o] e

=
=

Bl

o] =

dlo

HEAlS

2o,

S|
(o]

O &
s TT O

o
)

o o

sl

[}
=

LB APl AR

Klo

olp

<

ol
50

vl
o
o8
K

ol
Klo
1o

oF
o
&

474

2=

ERES

_7:3]

Fol Al

[9)

o}

HEAJAA 22

S

o] EAMAIE AHEAC] 10%S

700
e

“1_._nuv0

)
o —

of

5

Rkeinte) of
SRRt REY AGs|Atl

-

ﬂ_OH_

T

bl 3A]

[9)

gtz mA" g

|
L.

|

L.

st

Sk}

ST A 1

o

o]
oA

+
o

2=

=

.

off =

T+
[e]

[e}

H1832A|4

=1

H
o] EAHAIEL ARATEAL] 10%

7},

Klo

Fod

°

o}

ghof] o2} 10%S %=

|

L.

5t

[9)

SOl A

=

<+

ol
—_—

%ol
o %

=
[e)

A7}
ol A==

+

Zeho

} ol oA
o w7 EAbst: A

=

o

WU Fe Azt 7hx

=
o

10%S ZosHe 40l 1 A7}
Al7F

@]
e

ot

U RpaEEORO] 25%7}A] £t

o
"
~

N
o
_

-

st

()

AHA]

i

[9

o]

(ol19)

E

e

U

o] £x

7v7
i |

o4

9

H2A ol 23 &

H
(e}

oo} 5% of

_15_

|

L.

=
o)

°

EAP) T Ap

R1SH
== ]
=

o 2

?4

o987t st
2) WYEAI| T AHIENO] 50% of

Allge]

o

d

SH

7. EAAIEE RHAFEORO] 20%

d

=

A+

E
e

®




E}) &3 2 TIMEFOLIO Ku}o] L NE] B FAZFAFFAANE(F4)

A5l AdE o

m
Da)
)
el
i)
Pl
)
&
op
2
1o
w
(e}
=x
N
)
Da)

G, AREAsEc] AREYe A0%E 2Ustel SAE 4 A HUE
T8 A279EA1RY) oF ATEAY|PE AU ]
50| EAbshs Al
of. BAHAIE AREEOY0] 5% Eutstel ALRATEA| LR T AL
7ol Aot 1% A YURAIITE BYUO YRASU

Bofsts SRR EE EAEIAAL
Woju ol o] ExpAlEo] Exlste ChE A
FEADIT(Y  A279EAIRY] 9% AYEAITES  ZFCHY
AP EASUS Bojsts SAtujujgAHel R Sa} ojujRkel R Y
of wat ool Extujulic] s AU At A
the zasith E= SAEAUAH R SAE/IARNE R Hol
2} )

olq EAETNYOl AP YYS F9ste AE msrun

oh. o] SAtAIEr] 0l5
AN

E
Ir
=)
=
_|
U
NE
r—E ﬂ.l[o

S o B oo o

=t v TojssE Y muiR 4ol FATE WA A 8
ZAIIZoR Aste 71ES Zustel AYEAEH $n&%
i
o | TE Ol FAE AMiElos sUNd Sol AT ARSASSO 10%
U545 | A8t EAtst: Y
IPIAHES] ofjufof] wE Q] HItolo] EAFAIERY] ApAFE oA HLA|EoH
S W 7telio] 100%S Autsto] EApsH= 9 e R S
® | M-S | ohIAEo] ujujet aisto] V| EAMAE 5 SUWQl So] waPEt FU| vt | L2 FH
A Avzog QlFt YW rto] EAtAE APAEHO] 10%S Eubsto] Ex} | 17HERL
st 339
o | NEIA [0 ABY ABeRAN Aot TRE zuatstel AURAUA AL
APz Y | 7 WPt FU S A S5 Y
the 2 59 ofx stito] sigsts AMSR QIste] ErtmsHA A7|@~®9 FARRIES EZutstA ©
Qo= ZWURE FRATIA|(RE SO08 RBo] EibsstAU EXPAIER A FAFH 24 Xefst
Al row xEo] BIb5dt BEAAAMARS T & Bo| Jh5Et AZ|7HA)E O BEARStRO] AEEt Jloz

| BARIERIAL] &5k SRR AR} ZH W

_16_



B}l Z 82 TIMEFOLIO Ku}o] & ME| B A FHR| FFALNEH(F4)

Ch. Bt AGEASE Tt A - AFAE e

9. YA EAbHEE, ABAY L 2947x

(1) o] TAHAIEO] SAbEe}

37t e =ofof|l &S FXt

Al ef/dio] 2 H K 9|2 7|7|/8H| CIXIE 270

« Mob: MER oz g8 e Aob Jjat + 0j87]7]: nmt 2l=d, 20N . Al/Elg|0|E], 9|2 24
o4 Al/ElHI0|E, 2|2 24
« HIO|RHIH : =5, Toi=l4 5 e _ « dojdE 212], L2H o B VR 7|E
< 9|52 4AnFE: olZAHE At PTSD/S 2= 5t|§ '
.+ HIO|2A|ZE : 22|A| < Hio|2 BEHE S Ny
ojot=a} Hi=xobA| M=ot HAH
% 2 g o] A=t
Hu2Ec 22 7 Y H i B S e

1) U ZRAlo] BRPAIE ALAEE O] 60% ol 4S EAIIUIT,

2) o] EAMAELS HE|BAPRSHER F2ANLKRX)E ESHE KRX B2AHA ] |48 HZA 52
sto] wl@wxl% ofe] Zabdate Dists Ae Bme st AejA] ffung I ulole @AFA o]
AVl (Aol utol QulE], ol 27]7]/4H], TIAE @AA0] §) ZA So] 2z SxH ALY

oXx.

3) ExAIERD w]@AIagre] 19 AEALTE 07 oles SAlsRA @4 oju] Zakpole 2st
7] 98 wl@Alse] Hate FEste mEZe]0o} HlAlZeloAile8o] BlAAlE Ed) w2E FRS2
T dEuzEZe o2 ujEste 283 ALY

_17_



B}l Z 82 TIMEFOLIO Ku}o] & ME| B A FHR| FFALNEH(F4)

EROLBA 2E e[ FEE3|Q MK ETF EEE2|2 44

- AREANAE

b

rjo

. LHRHZHK] ChYl B 52
. OMIE Ca|= 52 S3t o)

J

- HIRAI4E P

. ME|HEEE2|Q,

80~10052 . EA SRQUIH A = H|ZXIAREE QS
. ElEcloxiegel W AP Eie (W ®» 505002 sy
2IMKIE Sol w2t JEoR WEY HlulX| ZEE2|Q
HWASOY/H0|2 3052 MElA X2 12
- YE|H TEED|Q 9| OHE|ERXE EZ2|29|H|E XFH
£20210%S Lol A

1) MEjE EEFQ : A} FALERY AHUR EEFQ VL 21 Yt vlolo WA ] Fytel
Moz ugstol offet e J|FOR FBS WIstel 1YL

- AR AAE 2o £E wrE : A]7}ERo] 2 CMO/vlol AL 7Y 919 TxE AT o], g
7 5 T BUAY 4 JPsHS Bed 5% 22 U 54
- WARZFR] oy RIALZVR] AAER], 20l7bR] S waistol Wbt 7] Q7kA] o] AW
ot 7]

HEUX TEZAoL Y 289 nirte] 23 AE Sof T
Zg]oojy, A9 TMS(Timefolio Management System) & =35} &

z
ot &
£

TOP-DOWN
- 22Y M EdE e . 758 go|8 £
s 2 MK ol chet Has g4 EX F20f Cf¢ 2F
. 59| 37| Holg £ e ” P
sjel Extxf E2lc . A ATO|Y AlAH - 50 Hiot #7159
griol= g Sof 80| BY - AIZO| EXfots ariol=s S8 J43
AEO 3 2E X E 20| Ojst Hax S X& 0% M3
=1 %=1 H
BOTTOM-UP » us W ofolsiof e » . AEM 23 M2
e H =
- € 9l 0|22 S . L8 Ho|EE bt . oME calg S Y fad LR shd
EdlE Hgtol S Etfo 2 T H0|AQ BXHE S gFat F5 uH
EE 4= ol HlmDZE HY 2|~ oto|C|of gty
. 7|iate] HBUH oM E =ty
2 E3 X450l Y =

(-
o
/
Ao
[
N
/
A\

_18_



HEAMTI =8X#
AlE H0IE 3 F7iHs s, HEF A E20lH S& Sl o HEO|M Ci 28%Ho| S8H 288 7tsst2 st &, 4
z=o| EEER|Q THE XIHUSE A2E THEM, 2123 |, HEAOIPATK SBRXOE Helste A2
e
SLHA MF Portfolio Portfolio oSz ol HE ou A E & A
IR wasel B SX HE Simulation Plan 2edd Al Me 23|
7 A
|
HOHE, 7, >3 2y Scoring & Order M =2 A2 T
DB HEES AT |  Picking Management 2B 7HFE A
E— | E— 1
S AN HUMA FHE ST Analysis Risk /B Y BE
Ofd ME2H0|= Gl 3 5 / A BAEHY 24 Tool Management HE2I0|AA 2B ALE HE
\ 7 i
elste s 24 pp2t Research Performance 2898 /9 24
JE, Hd 28 58 Database Review Atitj /&S dEim ot
N1z

Z22Q 1 HaARoN F5 APA] HuA] g W H]Fo] 2 RS

2) B|LAG £F ZE 2 oM M7
Aok, AEE S0l et 354 Valuation L 1Y oHIE BN 52 Bo) AF 5T U vFL £F

o HEJH ZEEZQ = 50:509 HiFH|ES IEor JUAS FolE A

FHENNE FIHSHAY A o2t ETR(SREL2RE 190l Fastx] ofygh
o] @WEE ETF HluA|4y AHSEQ JuAs7t 0.7 ojEo] &
digol oz old siFstA] R=F JUASES T AUy

b A7) GHE]H R E

4 =71 s .
b oAFRoRL 1W ARG AR Tl F/1EAE LAstel, IRVt F715AE o S
o 5%

AR, EApEee] W, A2 waxse Sy gt wad & oo,

A
T
ul @R 47t MRS Z9 WaolA Ret Aol uet 2AY gAY




B}l Z 82 TIMEFOLIO Ku}o] & ME| B A FHR| FFALNEH(F4)

<A ATf>
- "X 4 : KRX 3AH of
- AtE7|E: g A
- A7l 34 Hlole/AAFA o] #A J|AERE FAEHO e ALER AL, AYFE, YA =7
2 ANu|A, AAFA 0] 7]&, BAA O ZH], AAA 0] MU|A F &H 7|dez 1A
- YUY A GICS 71& AAl0] Mg £79 7Y
- AR 71E AN E S F EAA7EEE 97 2 A& o,
1) o= oF MEQ FARZFEBo] ME HAAA]7HEH] 95%0] siFstd,
2) 43 AAM 3ol 2 &A= A 90% oo AFHFsH 7I&)ehe T52 HA
- A4 SA f-58l 875 AI7HE YA, Cap 20%
- Al ¥ 98 F WA 599 O3 AL

- dWHoz ETF: A3 405 253 9jste] 7|E2A|12"8 Agste] 7|2K5 PHERL 2A5H
WAooz L8YUT W, K4 duts Eubshs 218 LR sH- MEHETFS Yt v]ag 9stol
HlEA37S A WAL TAES olelo] F2ole EAFUL metd, A4 400F 558 %
B2 sF- ETFO] “7|2A13°9 A4 4018 £33 Bm2 st- HeBETFO] “vlax3 o Ato|7t

9o SAbEea BAstel B WAL AASHE $ARA Ex JuBact wed @HEc: B

rlr

| SxtAlELe MEUAPEASHER FRYAKRX)V} HEHE KRX @A ] A55 u]ZA 42 stol
uliAlS o] EZuELE DAsHE S SE2 SAMIERIAS S8stul, AlEtRAe] 60% ol4g 87t
SUNR L A e} 9t FUFA F utole WAA0] Ae A/ vlo| eue], o)
7171/30], GAE AxAC] 5) F20] AFHOR EAY ALYUn

¥ ETFE ofdlo] $71A] Wgoe 954 2add og gA8 og A=S 7T ol sgEAA
22 olo] ZeyUch

-

<ETF AHAl9] &

ETFE §27]e) ZARY A s 2EEANECR GEHT o)

£ ETFOl 9542834 B4 olye] ZUsAHE ETFO AAZ 71E7te 4o ez 57}
“ojmaloz” AAlste], th0lE Al

BlgUct. BARLE Adla ARS £ Yshe AlF ol bsstnia

P ofn
oXx
ox

<ETF U Sxjxtate] 954 2>
ATH

& ETF= §715A8 s AP A8 £Ae &9 SAOgeR i oy, A7F SAa A
Fol AE ol (ol: A7FEA 4,0009 oY, dHEw Atz 1024 o] )Ql F=o FAlsto] A}
A ARl §=4 A3 s oot $HH, ETFO e waiAIgS S5l o] foix|n & AA]

_20_



EtYE¥ L TIMEFOLIO KHlo| L HE) B FAFZX FFANE(F4)

ol
==

z)» oft
ol
ok

i
g r|r

R
4
F;
ot
15
ok

e FEetste] AlgstA] il PDFO] Wfof o Zg)e=z Algstaz iy

of 93§54 2lAIL Aoty &

+
%S,

10. WA 2] EAIIH
of BARIEE WY Aol Muto] wret AAo]
Uk wjepy SxpRRo] AR Ei AR o
ge ARoz BAAb} wastol, AREAIUA
AR b gt E3, o] EAtiEre of2atn
2 FASstoz o3 SoA Wojst: B9

i)
o

>
1o 1

T rlr
1

= rp

st
2
ol GARE Sxfe Aol cholel A1
t e o2y 22 U] uf
By 59 WEg WA UL

fol

U o
lo &
%,
ofo
o
2

H1
>

A B L Xt 2lo] Faug
SAHAEE Ee y_ﬁa}xl %uq FAAle] Al el ool

i)

IHEASUS nﬂeﬁt ﬁ%ﬂi qoiFar el A3 syo

2P EARHAL ZHIMEO] oheb SAREE] AN Ex Yo

Ae) 94@.401 Exfsto] £abgole] 24 WA Zaol gde Axow Sxpph g
Ax

A BOREAL 5 o] GAIREE RAREU] oisto] MY AR of]

2 orlo 2
ol
==
n
>
Ir 8 oo o

3
for
I
L
b
e
i)
I
a

N )

1 re
o2

rp

e oL L
C X ra

o¢
4> el rr 2
)
oL X Hm
)
=2
H
)
I
i)
>
)
=2
08

Rl
oy z2 oxl >
ox Mo
woh Ny

o
>

aF

o
ESgyct. 3t £XH
= A 2

30 of

54 53Ul SARORM TUTSAFY 5L, olAg L Tl ANGA
of e APl wEYUCH T YR R PR FAMY, YR £A L A
_}'\_

9louf, olo] m}E EAIAFY SMo] W 4 9

>
ol
)
oo

ok
_|

I FASHE 4 5 FHe) oA Sl ol W ARy Y
Sol wet waslAt AR A5 sk AP
T fojesle gt J18ju 8 W A SAEIY E4o] WAy

=

2
oo
S
o2

gojeds| Aojul g 57t So= Jlgug
e},

of EApaEtlA N 2ARE RISk fa Wt 58
AU gt Al RSO T2f 7] RARE] FAIR Aolet THASAYS B
2A12 Ex}IZo &alo] 9RAISH A ol
FHaez AN AAZE 7hseh RS Eﬂ}(ﬂﬂﬂﬂxl aihz Qlsto] 7]
At 4ol vlsto] 84 =2 g0l =59
o AdExgA|Ao] ooz A7t F8 Al &

YA E Y ES A
AuieiRigd | EAto] A

19 o[ 56l go] WS AUBY FUE 719
240] WAZ & YBU

_21_



1A

1w °

Skels
O] WETFQIL]

L

L

],

279 ERAl A

o

],

S EECETE

1o
FE

o] o]

°

3

a

(o3

Bl 9|

]_

of

Hg Aol vl

Al

°

Fod

°

50
=

A7)
£xtet 57

1

H%x*lﬁ*oﬂ H]

SHE
uT

a
3

°

ETF7} opy7]

5=

ok

o] HYER|T
1=z]

ol

Yct. ol

2

gy} =,
=}

=
o
A O]
T B

Sk

AHAL}
23p7t 7t

s>
T

]

o178

P
L
L

L o] BARAL

H]5o A Afo]7t EAfst

Alelel 154
55

ETF BluAlg S SEQ] UAIS7E 0.7 DjRto] o] 37§47

tidol Ha2z o]

|
al
=

1_

4

Ao A o=
AR e Aol

R Ut
F ETF

T

[¢]

9
S

oAAx
Ho

T
=

AZOlA ti=ste oz et

S WS B AT A

A
1A ot

L= ETFQ} v]A]
2

E
bA|

=R

or

5
Sk
=

°

o
e 2 o

stx]

Fofo}

s
KRX @A7o] x| 50t0] 208
O_]
|

°

ozt 9

=
2
CERES

AQEAA] B

o)

% ExpIzto) of

C}. 22jo2 KRX @AA 0] A4
SUAFOIA o] BAIE 25w Azt

|

ETF(AAIY EE] 1do] ZAut

Fhl = Atat
a7t o2 9l

A,

g APT Feole oA ®

=N
T

ool EX T ulRE wojRA E

A7l Aol A ot Ths

»% %O

K

)
=
[z}

O

T

249
o
51
a

1 (

g/ TIMEFOLIO Khv}o] e
222
<t

SRS
Sxto] t

e 9

T

OHE]H ETF

=
=
=
5

H2A ooy ¢

A1
o

gl

ZRETIRE
9

Fod

°

g 9

9] NAV7|

<

VS|
(=]

15

A Al

37

sk,

].

A
il

A

IgsAG B £t

5

o

=
u

17171

1T

o

Ty,
AR}
pgmA] Aol o

_22_

Jr+7d AlI116x9]

gitA gyt

=]

L

|

-
]




Etl £ 2. TIMEFOLIO Ku}o] 2 HE) B FAYFA| +FANE(FA)

o+
fd

=
H
("

o¢

FAste BlaA4S Belste AaHslAte] Abgoz 1 A4 Ay
of ATEAIAAIY FAY weor Bystn J|&Ee £AMZoR o o4
) WgeAILh, AlaTlslate] A E 7|EF mA] 28 A
150 wR7} FUEE FQole 12 Qlstod o] ExjAlEe] 28o] Fuig

RAPShA7E A 2w oliUch olidt Zort wae )

AAARg ol T =
RHAb7ER oke] 32

2 SEAS o) ojupE U
e SAIANAY) 2 §EAT] 209 B30l T WG
o ] ]

o}. 71et SRR

rx 4o o

éoﬂ 'IJrL el Kﬂ‘”ol B %‘ 2 Qlen, ol FARIEA

ol oX o
m
_FE
o
d
==
N
P
N
N
ih)
)
ofo
ne
N
X
>,
10
m°l'

LJA

A
~
= 2 QIS Aol V187171 58l 2] Gl dol
],

17 Ao TR e do] mE

%)
%

=

A
A8} RIS E o2 T ah] S0l oo} HAE olstz Holx
Sxpdere] 29 B FEF BAEADL 2b56A S8 QU

AR L] of - SRSl EAIA] BRl el 9 ofol-mlsel, AHEAIA] o] Holao] 5
~olbIch AR ] of ¢ U AARRAL ofojatel S

et o] o dole AlES Uoksh: BAUIAAMIA AR &
Qo E wlIAICIARIAOA] HAE doloe PR 4 glaUd) of
2olo] Qlujete AlZol HubElx| ghrhs ojujol|w stAlY &3S W
QUgstA] ke ojujol7] = @uch. ofo] whe} ulmAlchRRAOlA &
AATOA = AR 40lo] glotwl Ambsoz MR BAAI} &

AFR
o
oate AlZe ok sk Alsto] WIS 4 Ut

gstal 18 0]

g & 19 AmAEolA AHYURol 5009 ojeel A E SRR
B olF 1HYTE A4stel EAtalEre] Y] 5009 ojgrel

NEto] Z1E71A S APgEel glojAl QumbeelslAl, Wojalat 5 B JlEe) R
2 clslol 2R7F WAL S Glool, olPlY LR YA BT LAUSIE 2a)

o)

N

I

=)

==

AL, 71 ERAALE Aolo] 2 C1E 2%

Aol §9 glol Sl AFEAIFE AT 4 Uyt
],

o= Ext wEE 9F Weol £AE Ao ol & ASYTh wepy
81 olata oxpael ollolA WA AS Hol BANELS
e

29
b AL Lol Hee] A9 oA 5 ARAelAtse] Uel
sl wout siY diA5UY ulgE ¥ gEol BE Sof gl WY 4 Ayt

3
£

Flo o

_|y

_23_



B}l Z 82 TIMEFOLIO Ku}o] & ME| B A FHR| FFALNEH(F4)

2t o] AFEAZ|Fo] AYPT EAAL 73
o] ExPAEte G uYPALHEC 2 KRX BAA O A4S MEALD sfo] w]wAS oy E3yE
Dot e SER 2850, AR 60%0lAe IR0 £AHE AYYct £4Y HER &
A steo] TE YRSA L A WSH S BAY SANPS JU ¥ U QAHEEES SAD
9lo, ofele] PLFEL olshstuiA Belo] A A o] RISt HASHAlL SAAOIAl AT,
of ExpAlEte M7 F 3Wo] FUsHAl U WEEAI TR EAYAY 35 L AYE F0R 9
53l APYUC 44 F 3do] AW F9 25 WS JIFOR AP olgol], of ) Ext
A5 Fol WA & A
(PR B QAL 82 of FFFAITY EAYAIALY 5 L AWES Zorsto] ol EAMIE 9
d532 653 7 25302 ERAUSUL. YUST £RE (RHYBYeAe s AN J1FE
of e Zolu, EAtAL Belo] WHsh: JlEM UAIsHAl B & YU
(1) Extgabe] 55 2 APE 71F (B8 F 3d0] Fustal gL 39

)

E R
Al

=
(o]
ﬂq{\‘ego] 20%% _7;3_\}6% J_‘q-}\oé@-%ﬂq] _/T\_E- _l;:“x}él-% Ea‘;}__‘—':—_xl_

N CRENOE
he we A9 |

7)Ef olot gAHE YAAES 2 ATEAD] T

) co gy | ARG 80% ol Exish PURAIT
TR ojoh Sal SdAaES 2 AYSAYIT

|o

TRt 80% Ulgro 2 T
3 OA =2 A3 | ZdSAE0] 20% ofskel AT FTH| £ FAtoh: AT AT
R

71} oo} SARE AUAES e WAEAIT

4 HE F | YRR Ha 60% 0|4t EAFsH= A FEAL| L
JlE} ole} gAIRE eaEe 2

AAGARb 22 60% ol FAlse HREAIE
5 2 A | polrRd 9IEEFTY RS U F2 FAGke AYEAIT

o
J1EE ol9} gAIE APLES 2

254 Y FA7IHMME)

6 | e we gd | Wl 23R Sol 52 EAlste AREA|T
7et olot A YALES A AR

L "D ARHAL e Z4 AHE(Commodity), REITs, 57152 8(BB+SF olsh), SAE U olet Ak
270 e e A
2. "BAFAAE 2 AMAEBBB-55 o), CP(A3ST oY), GER tiE % tEAd ¢ ot {JAE &
29 9@e 2 At
3. Hol@AAL e FEAN, AAN, SIANA-SF o]}, CP(A2-SF ol4), #a4 AMF U ole} QA
279 AWe e A
4. SEAMHE = YHE BRIIES £8otE A AR-EAMS7E 52 135ty QA AdsES
R A5
ke =

_24_



]_
a

(e}

SRR}

R1SH
=]

=1

135tod

o=

z o
o= 1

] 9. TIMEFOLIO Kw}o] &

=
=

B

< T T K
S ErE o iy
~ s KB
i e =
Pvl_ ,.A_.m o mﬂ I__L 1:.A| =]
[% J )
i ﬁnn ﬂ% A > M.. Mno
of - ¥ mﬁ N % .
.S
ro ol = — ol T o )
T 0 = T
o M &8 _ X 0 0
7 o = B o En W mnv_o
=E eTx L3 <
B g DT %
T omR ey o
- <ol o "
- MBI YR G &
ﬁvaﬂqmqmqolaolq__ou n_.oumﬁ.u Ju oF o Aon___m %o
__A,._ o|o|o|o|g [vze) o .A_l L_Auo 1_,A_|
X I © TR o XN = K n
Al s 2 (8|8l =@ a4 U
~ IR > = o -
S EiRARGARSERE - o oF )
iy ol = g m_m i
N ol - W_u._o o )
R q @ 1
~ wl T — S n
— o0 ol A_M a _n_.__ & T L - M <F
] K7D oR T = p D =
b GG o X T 5
R Hl% <0 <k N ._.IUH ,_Alo o B ol ol
_— — _ |
o LG 2 <X o3 o oF oF
) ﬁouEMHWRM T o= mEuLmo
[ =4 w B Ko w
— I - NP Mo T
7 oy sk tRT BaT oy
T G N To
3p] ;o_l or EO > oT q yA.._ ol A,I_H = ] ‘m_ol =
io- MoEn Sy 2 o T Toqk ot . o 3
RO o [ = S T o4 BT 1_,__.|
R 0 0 o % T~ % i g b T PR
L = 1 I o) Koo - W = Kk o) W = B Ulo -
ST | F e m| | Yot BT R WPt X
CH5Z 520 biizire 4 _uft En3y
~ (= ol HH wo | o K N .. T I = ) [ 5D Wk x- N -
7o [l of | | o | B | K R pCe i W gl o g K
lu B~ 4 ! o~
t  EA R A S Btk wEET
S D 1 X -
B PpEiPan @ oo d Lo om
i ] o o o mju - 5D oo <} <A
To X o~ I - - o n ol © o
o :_o [~ K> 6 © =g W =7 —_ e — = il _z_l
) — | o ol Kb . > B of ] o7 g .._Mo < K T ~— —
<} B ™| T 0o <} <~ &G =< = o7 —_ N o KO T
s ~ T o .D.L - B m“ = < K ._.uo __.__mn_ To =
s I T Rl proe
32 ” il —_ — — .Ll. —_ _ o —_— m_.o_. ..vm =
T S AR A — N Z __Po o ME o Koo

_25_

(2) AAEY (Creation Unit)



dHCE

e
(o]

]_

s

73 4~(100,000%},

=

P 2ot AR

[e)
71502

|

=712 20

__l.L

3

=

=2

],

J s

=
5]
7}

4
50,0005 %
A7A

274

2]
=

|

N

EApAL

Fe 2vE 1

=xixtet 7]

ot

[

of

o

__TL

o

AL
S

()

S wRshnt
o

__l'L

J

Fh8) Aol AR5 5AL

3
‘(I)”]

ot 50,0008HULIC} et

clel

=

S
L =R AR AL

OoH

£ 2 TIMEFOLIO Kujo] e
17174
A2

=

- ARUY SR A

B

o

;O_l

o

o

ol

AR8tol gt

=
=

B sdQra ARt

AR Q

=

bl ohy
EAFIAL}

Sk<2d
=}

1=}

[9)

A]

(o)}
=

SAHI7ERI 7}
Yct.

],

u

S

4ol

=

[e]

oo}

® it EA ol f

BO
)

olJ
Ujo

{2 ISR ) g

o

iy

i xkool

(9

[e]

Yt} mhebd, o

],

u

S

slo] Q1A ot

N

Fe SRt

9

P
o

97

o
=

2] @ Rj4/d(re-balancing) Ui

=

E
—=

SAPIRLA EAAl

aF
u

7oAt A

3

A
SRUAY THop2)AL

o
.

mi

Fod
4%

o

1ol

9

Aol o
o}

J'

A
o

j‘

A
=

7

o=

Ut

Sh
=1

Skl
s}

extatrt o] 4]

2
Aol otuet,

2ZH
sgHo.

o] 98e 8

(=}

bol ApAbR e

]

o

o

=,

S
A A
o

=

=2
=

A

o EAAL]

4%

1=}

A A
=1

- o] EAHAIEL)

AR

bA17] whaiy et

<)

B[l
—_—
[ife}
m
mj

KO

_26_



B}l Z 82 TIMEFOLIO Ku}o] & ME| B A FHR| FFALNEH(F4)

@ BAADL WujslAl B AFATISAL] GRAES st A0 Gsl £ARtE ARATLEAPE £
AAlete] RS @iste Y(olst ‘AR ax U ol dol AYEAAAIL dRA 40 Basts YAl
Apgelat SAe Yol guase dAeAARYE 39AWA| ustolofalct. oy, gya 5ol
Uelo] U LAGelat 10050] 950]a}(RHAte] WIloRe J]Eo® sto] AEF A W) YT 4

924 WYRAYAL 0|2 SeAske 9ol Teistx] opygych,

® A2% ©wAel FPE FHSE 2N YURAIACL AP} oISt B AL WY
TSI GRAMERY o] UASHA OfUSHE ALl 0l TR ol} gl st B W
(13} “Thg A ol ! -

2 E 4+ AsHH. o] 4¢ AYFEALA: the 4 =9 AATHAIGAA dst

2 0j arstolol Fuck

D) dide el AE g adel olpgaitel Sk g Botn HREAUA oY dFor
EANHOIA ol YRS olaste B WAsE v YAAG] 1008 1158 Falo AE

2) gigdao Aat - didd a9 vleo] AMleoMd A vle2 stelshAl He 4% AYFALRE
AR R RE daS F7I2 Aaste] Al 3%t vl $55t=5 stojof Yot

3) tigdgols LAsts oAt 5o o] REEF : df 0GRS tiaske VIR & tiE R S olA]
HAYSE oAb 5o o] e P ATFEAURE Tl olAt 59 A2 APV AA vetst

@ A1F % A2ao] FAo] olstel BAA} WolEIAIE Agstel ARATIEALR EAtAlEte] HHS @
HsAL AR ARALeIALR BAAEY] MRS aRsts A9, ARATRIAS ATEAUA] dhstol

goll FAMIEO] HAE @idsto{of Y.

® FAAL A2g 22O olgt AT IUGL USR] gL o] GRIFOR FAAIGY 4
S aREE 39 ARWICE Bl 4RBEE YA QAsER FABAS ool
59 ofolet Fste 5 WAtk WEEAIA] EAEY 4FS agstoiof gy},
® AFAIBANL A5l Aol st} RISl uolE sk Aol FAAF Feolof et ojuj
5 - 3REAURY AT-29F Al e g ARG Felo] Aslel FEAN D 2
S o8 & YFUCH TFRL, EAADL MIARA AFHA RN GHIS o vfujE stofof T 3

Qo FEARE ALgstolop Tt

@ A5F D A6l ol sl AT} FRD
oiohel TG LAIO] ARHEEY thof A7l 7HA, 2% 5 1
oj2 A7IskAl obUstel, GRS thhE dlste] WAISHE wE folg Rk 5

A5 WAl A7ae] ol ofstel ARAZISIA} daso] ojof apgolA AR ATIElAe] H4le)
el 201 GEAUPYCL TUR el olE WISAAE 5ol AR Atol RIE
of o7} FsiA) ook B9 AGAAAGE AN Gol 2 AL o B AR 5 SARos o
AJsto] BRIl ARoR Eus) Je MY R0l 2 Pota ohlatt

l-_l
Q o:
(o]l
=
nx
2
l
Ol

_2’7_



E}) &3 2 TIMEFOLIO Ku}o] L NE] B FAZFAFFAANE(F4)

® ARINRIAL Algel FAol osto] EAtAIErY] ML QpstAl ofste A, SAbAIE BAAIE

o] 4Re Maste A9 T AYEAYAIL BARIE] MRS 298] ohists A9 AR
Abe @8l g2 50 ojo) Amz YT AMIS @A 22 B EXAP} SAlAlEe] Mg ¢stol
gt A4 22s =AolA dEgyct ol ke 7 5o A BE FEst: 49 AR
siAbe 9 Apte @aststel SattolA] Al@stolor Uk o A AMALSIALE ¢ ARTS AY @
2etst = A glol Wl SAolA] Eastn 9 Aol @2oto] £QEE w8 Wl BAo] B
og gyr}.

1) ERA}I7} B A ZAF Q]2Holol 742
2) RAXIIB 7T Aledte] Ao olst ZEAAZ A|150] EAlR] YHI=0] mjo=

o
n

A5 WA A7 ol g dRg 5o oju) Ame FPY AR ojuitolz YR EAIYA)
oo] yrlztefo] UAISHA ol A EAALLL AYATISIAIE Cf
sfol oz} gatstoiof gy,

D) d¥3 5o ujof Au2 P AHre ojojstelo] GRAR YRSl Bobtuct 2 A9 I
AvRo] YFste @, 2 Bb UL EAAD} 2712 GRS ARATIEAL 98 AR
of gste FUL ujzsto] A

2) gR25o] oo} Antz PP ART] oot FRARITAYelo] Bl kg AL
AAISAD) Gol RaR] Adste @2, 28 B UL SRR B3

® AF WA A108) PRl stel SAAE AFAIIAN] BRE duI5o NYeRY F1E
NEOE T WIAT PFEAYA APRAL0] SAILANY] 282 FRI olF AP MYT
g0l shste 2AFU RARIRIZE DAISHA] ofUT A BARb: | At AYeARRE 3
GAATHA] AATIBIALE Heotel WRstolo} AUk,

@ A WA AP FlE BT Oh 2450] Fo] WEEAAAE T Al vlol et
gt £ AFATLEA] sl 25U MYeRS HAS FAY A2 27¥ 4 YBYCh o
A9 WUlgA B AYAIIBIALE WIEAYAY 278 F4stolof UL

1) AlaarasiEe] AolEel A4 HUSE BAle] A9 £ IAYLREH A .5 39PUTL
ol Ao FUYEAYAE AR Aao FAE NG IR 3AYYAIA o2 #2A
Aol BASHT BOREA} B RIAATLEIANY] AR mo] Axlstejof gt

2) SAMAIE 2ARATIORO] 10089) 12 Eutstel BeEY FA) WAt Re 5o AgE £at
(REEAIATE 249 ZAS Asto] Al

Aol SEANMNE WEE 2T VIHRE 3GUYTL o] A WAEAAE Y A

° st mojelAb Ei AETRI AL

o [°0 g2 rx

E}
=
A0
_'__

3) £AtAlE eAtibvtole] 10080] 38 Austo] BGEQ FAlo] ways|xlo] W, BE 5o A1gw
9ol ZAlo] ARIIZE Ae) Al F A R0 AAElo] Ao Al AGEE AL W A



El] Z2] 9 TIMEFOLIO Kwu}o] 2 NE] B ZHFZX FEAAE(F4])

o A BRL=ZEE 3399 AREH A4 359 A MELZEE 3G
ol»Ex].oJx].l— }\4/‘\4]_9_7(-] X—l/\g] 7(] 7H/\]O]-L L}J K]ﬁ O-](;(‘)_]j

HoelAL B= A7l I Lol AASHe oF P

4) SANERUFS AFoHE AP FANGRNZ AFVFYRTE 3YYUA. o] 49 WYFEAY
e HPYTES SALRVE SYYVAIA olF A7 A FAISHL BOjEIA T AHETL
FArel FUMEA AAstelof gt

2 Sels 49 BEEAYAE

(WA Adze Agels gasn BEEAYA gasitn @
' N

=
of SRS 28E 4 dsyH

Hi

6) 71Et AAEAYA} AlLo] g SApAEe] A0

teo x| 4stst7] 9ste] Wasictn mua)

rr

® A12F A429 AHol= Eety AYFAAAT BHe A FAE A AL &

& ofystal BujejAb e APAVIRARE &6t AAE ofygt JEidA d5de] BPed AaE
ZR|& 7Aoo EAAIS e AR QA A q FL 2P aeA e AT 4 sy 9]
4% AP g8l 248 AAastAl ofystRle ool ASEADAE del 2 A
ol Fad 29| AR AL Fsll 2H8A
SRAR AU 71Eel PR E A

o]z ®Astelo} Fyck.

_L.
4> m\m
of
a}
i)

2
=2

gL

ol

ol

® 433 7Y AYLY (T-12)
NAEAIYAHE MYT (Creation Unit)g 2ARIZIAIY SUSES GRAPIRGL A gstol
APUL FUNAFIA FTZANA L BASE/| o]l FA| & TR

HAZLEA] Y BRSO o] ExPAEtY] 43S FT] A A (4EIS)S
YRQTIIE ATLE ¢ F9E FYUCHID of FANTY H9E HRUL. of B9 &
Arbe AREARIAE A TY0] Bust FRAMI TG A% AL Yustelol gyt

- grY EAAE YA ofigt Ao fgx 2 APetuAt st ool AATIANE dHISS
ojofstol GEAAITYUST SUF Ao APPstel ML APF & YU o S ¢R
S 52 ojosts 2w BE 1%(7h, 7L 2% ) A AZIEA] 49e sl Hn
SRR 5 ojole] ATe WS B E 2olg Rostojof g,

- AR gUo] AR PRS AUste] AASEI|H BE oA At APsty, § U
Aol dhstel FAEAYA} St A AR 2ol wshA HUd.

_29_



Sy

(=}

H

9

Al

73
=

I}

(T+2)7FR] %

1

S

ol A

2] . TIMEFOLIO Ku}o] .
1=

ARO[ A|

=

- APIAI7FRIATE AVERIATE

B

O
d5

Yrt. of

Sh
=1

Fot

R

_30_

AR 15 U2 FF st sbs
ojzo] AA] A

Al
ol

=

o

b ghof]

Y

[+

R

AH)
o] uj=c)2 AA)
il o

O

ol un = iy
D
v J ol
ol _mﬂ_ K < Mo o F o~
G ~ = I C B w o K
Klo or ol S I W = W — T
o GRS i =r 1_.& ur S ol nia w ol
=~ & o = ~ = £ K = ur
~ K e —_ —_—
C Mox o BoE o | Kl F T K
or .m_l_ﬂ_ < e ur J@W o [ HU o
or o oF oo A | <Aoo '™ o Kk 0o <
o
KA lo ._nﬂ‘_
wk o oE 70
Klo Ko
— .A_l =r —~ n_.y_u
o) My o o o
w9 " 3 T Z
o B = Bo KO ﬂm
= = _ —_— =
T Vg K o< < X
o T K Al K
o = wh o) BK Ko =0
K = o
v T T oK
wk LMI ol ,n_r H_._
= T Wk o% __mm wo
Ko o T T T
—~ O Crmy —
cT%d 2l - 5 2% | g%
o n - o
TR ~ I+ s = - ICS
< ol - oK
o X T KD RO ur of %O "o Wk
B o RO RO el % G 7O o
W L KD XU g KD
Gy
N ._JA.O /=
~ ~N
KD R gD o —~
iS¢ M|_._| o+ 8o \m._w o U
K
T n_w: 0 = Br KO
o X
m_u mﬂ = M W mo = w_u. mw wﬁ
—_—
oprl TP o K
s D o
A3 T oy
70 = ol — vl L L
™o W Klo < S 7
= 3 o o Cl ca ~
e Gl X = & o
G o rE e 7 + K s wh tlo
Kol "G W uk 7o 5 =
of ° or o wo K v RI T
<F rf oF U &I Wa
_ :

=
],

.

rozEe AL 87
o

eto]

|

A
T

E

2ol5d thwo] uf
(RARTIeIAE 5

(e}



El] Z2] 2 TIMEFOLIO Kwu}o] .o

E
I
ofN
i
o
oX,
)
3
i
D)
>
1o
N
b

- SR APE AP S g
- ool o3t gujAe O FrARRE 39

Yet,
(2) 22549 )

@ £0AH= o BARIE s0l5U0| WohslAb £ A AIEIAo] dhate] ATy i AT u)
220 2059 S FIT 4 AdUTh ohY, BORSIAPE SHA - S7HLA - ARAR], AR - A
o2 QI AAFO), 1 uto) ojo] Esh ALRR Qstel ANAOR URE Qelstt Zlo] EsThL
289287t Aste A (olst “SHArS ol dthR Qlstel Sufo] ST 4 gl ALol: AT
Aol thstel Buhe e 4 Yauct

ANTMR 2 Yok, 2QlXP7t o] A|ZHS A
ol Fojg e 3 olggdd A ez Fych

Al 1Y o Q5 AAZPR|UF spsshch 20lxbr} o] A|ZRS ZAmbste] dhofA]
I 230l glae #AstAl7] Btgy

r i
=2
ot
-4
r|r

. =
2,
Q
ne
fo
o
o
ol
2
4>
el
o\
rt
1
t

FT 5 Qe ARole ATEALRN st AF f5Ho] Fufo

w10 2 ©®
tjo

rlok
o 2

ARShA st ARATISIAE a
Aol AYEAYR thatol A

® A23 WAl A4ge] ol wret soixt - mojalAb £ AYEVIEIADE BUhS AP EE @ Pebs
A% #ojol gatolo} st WIEAAAL S5 o= dlsto] gujo] S 4 gt wolk Altxto]

® 23 WAl Asate] ol met ghujol] S8 A @ue ATEAYA U AR A|FIGlo] 3
ool -S-atojo} jrt.

@ A23 WAl A6l ol uet gofo] Satoo} st MIEAIAA Ex AHYAHE APAIIRIA}
DREAIYAL] Fo) 25U FUhS 2PE Lolsh "B FL o2t ol EARAIEAAI] 2go]
28 5 0 SAREANe] Bastn Qb ARE J1FE0R WUEAIA} Buske GRAI YUY
of met gojYTARRE 3GYLo] TohelAl i APAIIRIAI] GJAREAA FojFch cht, g
AP0 AYEALATL Fuote FRAATYUGY FYTY FIPIE Bt gojgTae) £
AR 280 R Fol AEE AATY F AL AxstAl okyshe 9ol WHEA
AR Yo AHARLS FAtsto] gufstofop Fhch

_31_



E}) &3 2 TIMEFOLIO Ku}o] L NE] B FAZFAFFAANE(F4)

A78 B2o] Ads 2pstn thg 7
At vto] wet iRt o] ABY 4 ASUTH

1) ExpAIERfAlY] ZHOR A|Fo] & ' A
SRt del Akre @Foz sl @mjo] S¥ & AsUTH o B Il Mol
B7he iR Shs VISR Yo

2) SANEAN Bohio2 Agsiolol ¢ a0l LAY A3 L ALAUA wi AN
A @3o] Zgstel 3o AFY 4 ddUch o A T U Wit BujYPY

5712 71202 L)

® A7 WA MIFe] FANE BT 2R} HAZRA o 2Yeloln BujRpEo R K Fobe A4
5 ulAzAl 920 ASo] AgtElw, oRlo] FSFEs} AubEE ZAlo] gt Ao AR
Abe THe Ztolq Alste Aatol wel gej ZAle ujmstn @astetol o2l FSstest F49
2 9le= stojof gUrt o AL Wl FA0] #Isho] AREE u]RE 20Xt Hrow Fhct

1) ARSI A 2]z}
7} gtolst A|A7A] )

2) 2olAb7t Allzo] P wtel Wal FAe Al ojEstAl olUstAe Aol ARATIEANE G
ZAlg tlzstn @2ststo] LolatolAl Algstolol AUtk o] AS el solxtet AAILEIALE
gol ZAle AHATIEAPE Qo) MEF 5 odrte obge AZAT Aoz wol, g8l FAle HEo
2 Qlste] WwAysh &0l solxto] Bgoz g,

A} SIS O2 sto] ATRe FRAN Bote WA AelEUE AU 4 S B A9
ol WoORBIAF - A HATFEIAL - AT RAIIAT E AR AR glo] 1 Ag W & AR 52 A

Hog WAlste] 2ot Awog Exstolof Fict.

@ A1ZO] A7 A A BOjalAb - AFAT R AT EAUAL B ARARE AA] glo] &
ol 25U gofstolof FUC o AL Tl £ASUY o) Al HGSHe AL Fol AL} SAT
of WojalAl - AVAZFEIAL - WEEARIAL B AR Sofjo] St dol WHAEAIUAIL Buste
gRAMEdge e Z1Ee R Fych,

® 1% WA A12ge) FAole 7ot ohg 2 59 9ol WTEAURE 1 W uol  upe
WojEAl B2 ARALSAO] diste] 2ol5do] SUlY PO HAs FAT AL 27 4 daud
o] %% WolgA B ARSI AREAAALY] 275 FE4stolol FU

) RApArE71Ee] Z71AQ0 Al BYFS JAY 48 0 &5 JAd=RY -5 3 AL O
& ATEAARE guiE A4 SRS JiAcke SRREH 3YJLAA] ol t=AH

of SAlskL HojejA Ee AFF7He| A A= AlA|sto oF FUTh.

2) FAAIE 2AALle] 10029] 12 ATslel WRFY XA WA BT S0 AgR FA

_32_



]_

|

N

o

&Al

al

At &
P wops) Al

A5

=712 20

]_

il Hoj

S

o

&Al
=
=

el Bty

fis

FAA7A| o]
o

7o) A0
Ye,

<]

LS

]_

f g
VS

S
Al
N
T
u

[}

=

=2

AN EHFA)
o]

Fof of

1=
=

[9)

ZI:
et

],

u

halate 2ol

A7t
Yet.
o Al

=2

I

T+

i
S2RE 39ULAA] ol &
Fofof

(=}

_]

VS
a

o

ol
IS}

Fof of
K

of Al

T Brel FA
i

_]

VS
=]

3z of] Al
S
3

VS

AR A3 At

]
IS}
<raf

L

K
e
|

L.

AFiAL

ojsiAl

2] 2. TIMEFOLIO Ku}o] 2. HE]| B ZAGA]
R 7 3] A

|

e

=
=

R A7ke Al

o R
T d
Al
LS

R

3) ExAIE aAPbOO] 10020 38 Aufste] W

B

oD

J)

"

o A=

S

A A4

k=X

5) Al

Al

Il
AN =
-+ AaE

[€)

A
o

Qaftpa wd

o

37 Be FA

F= 712l 40

ol
L

[}

5tod
1 o

[9)

_Clq
Aol
AEolA solzel g

33

=

=

e

L.

[9)

AFIAL

)

]_

o
=
4

S

T 4ol 57

bof AlAlE o

3

AL} gl

=

[e}

=

=2

AR AL A}

-
L

b sopelal ®

[9)

£ o

)
ol
;O_l
o

Ko

N

=
B
o)

AL 2 AR S]]

R

S

Al A7tA]

==
B
o

FHAIERO]

1

o
=8

A
g 4

j‘

A
=2

.

AR ALK ALl 7
- ARATREAR

|

e

o
e

- ot

il

==
B
o

Fsto] HAMSE7]1BA AR <]

S
=]

F8E A

ALAAL, RALZESIAL, HALS 2 7| B Sl 2 (T+2)o]

=712 20
_33_

]_

fis

[<)

=z

ES

=

=2

2t
AFAH QA A

[}

A
o



- AEA7IEARRE A E (AN AAS 7S &l ER a2 deedyn.

- 295U HUR AL W AL SOPP TS Soxte] AR AHALS AW, 5
Al 2 HAl stEAGAS Fs5to] & ARto]l 2&Eo] Qe A 5o miufE Ajd o~ s
Urt.

xAxpE 2ol5Ue HujEz}
T (T-1Y (TY) (T+19) (T+29)
R A RIS A A0l= AXx dl
—‘.E—KV\} ]OEI }2] }01] T o & ﬂﬁ =
goja 7 Sojrpak 23
AN Ol K Z X
susAeRd | arsaa sy | oA
ARSI A N R
guje7 U olR U
ARk o
Ehxl stof A o = AR o] A | EXFAIEF
EZP_EF‘K]—OHjK]— :rL}EjLHCE! %—E]_ \_Ho:l'"lﬂﬁ o = ]ooﬂ v’o —l‘]\_—\
3lo] al Ao AFARFA] X o1y &
(%‘_}\]Xo} %) = v X 01_] OO\J% E'__I“OHT\]
oy el A
AR S22 2 A TEAIA
=5
A787S7 2] Atz ol
KA (S EFAX
et ParelAl(E o= A
Hol Aol ozt
ojA) ¥ yigstel
(4) g3 ¢ oA 9l
(5) 2o)580] A4 wi ofxIA] xbate] olA|Yy
- TWORSIAL = AEAIER ARG AIEFAAE S0l 5He AR E= SfiA|of] T2t AiES olA|she A3l
RAFSZA A EAL AAZE TA|] AAISE Yo 2 stojof shUch whata AE Q. E10f 95t HA

siAlE b5y,

- AATREIALe] 4 Ex SRS 87, ATEAIAY AF Eb sixlo] that 49,
siAl w Al §Al, el Sof o S27)%0] 2Ystt MAIS S| TA
o, § AlAeld] 295U Mg £ sixl] 87, 590, BA L &l So] EA
27, 59, B4 9 el 59| 2ol 2

12. 715714 ARo1E @ AEEAAAte] Bt

_34_



El) E2] 2 TIMEFOLIO Ku}o] Q. NE] B ZHAGZAFFEAAE(F4])

7t 71E7He) AR 2 B4l

ZIE7HAL 71871A s AAD Ao AR g R ASE FARE ARRESHolM 1
A AEde At SA(ARIETE) e 1 FuAKL ALY +95d 5402 Heol A
stof, 12 D=2 dn|gh AfAt2] oA 4xps)istol dnjeh AR 7EA] AlMrg Yot
SR 71E7HA0 S|orar 9o
ol ol & e
A7 717 A e ARy
SAA7I AEE 717t S e AR
SAYY 15} T2 An|gk AmiArjol A 4Atoiste] An|Rh SR 2 Al4tste] FA]
oA A Hojejat == AFA7ERA 49, A ¥ FAIEAHhttp: //www.timefolio.co.kr) HOjS]AL E
°nhe L ARSI AL 2§ E AR S (http: //www.kofia.or.kr) QIEJYl & 0] A]
* TEY, 24Y 52 7IE7HA0l SAIEA e, a9 Atito] EARshE HEQ P& 7IE7HA0l A
S EAEA e Foll= siAEe A= Qe At A Eo 2 st HEAA VHRV MeE 4
AsH
. REEARLe] Bohyy
(1) F7hge: AFEAAALo] &3t ARt 1 SREE tav 2ol B7igdo
oAtk o 7y
DARFRA F7PIELo] SHAZAAM AE HFAZHENR Al AE s FEFAY e AE
o A FA7D
F597t Be AUBItEAbSASAAR Ol ot ARG T8 R o] R Hoof wet
@Blg7Ea A HEAMAEY 70 T2t A887EdRol tiet sivhe W2 APE Algshe MR RS V1
2 73
2 AUmhddEel AdEe PSS S0l Easts THAGHAAR AN AdE s oY

HE| A9 Aol s1A)
BIP1ELol FAAAOIN AdlE HEANE J1EoR 20140 AMABIEA} ABote
@A NARRE J1E2 @ M (W7ol Sete 2ol A 39T A% Y 109 oy &
A AA7E B Aol §)

Aot EE 20]40] AU} ABete HARRE VxR @ 714

b (@] 7ol sHgsta] ofshe APAIE =3
®719°ls £
297)3bo] wresl | 2o]ate] APHIIE AL AlZete JHAS &2 o JHA
AeEA
F1Edo] 2w /E/d £ YA et Aote A, o, ARE A
QY FASH FEASTS FUARA AE HEAZHENL AoA A AREASUY A A
o] &5 4]7])

_35_


http://www.timefolio.co.kr

Bl Z 3 2 TIMEFOLIO Ku}o] 2 HE] BZAAZRAFEAAEH(F4])

O~@A9] Rt A FANAE 7 D el ol A 27

13.

J Twa}% 28 2 Wo) 59 gtz 248 U BAE AP Sl FARAC o} ofefet ol
B4 9 232 S0 Rt AfULh H, AFATIIAL B BORSAHEARAA £ SAHEHY

he

ti7toll et W&ol 7|xid Atz

7},

HolR e} BRAste] YHEASUY Y WHEAYI LY EAALA A&K 02 AFoH: g
£ Rustn Agstofof gt

ExpAtolAl A BAEE 242

Huj322

Rahr)E o)A oA ShojA] -

U

AYEAPIO) RaEs B4 L ug

E RS
(W =R &
=R 7R
223)
EXtA e 0.69 0.05 0.03 0.03 0.80 0.04 0.84 - 0.84 0.31
AL RE 03Nd 53
(Gheh, &2 BRI
‘_7;<_}\4K-]] =R ISP sl A}LO A}O
gy | BEEEYRRE AE2 sdste | 1o ) ] ] be
£7] Z2WHR 86, 0|50l g 2AIA]
BAAXZIZEE 2 U nE o)
IiEits oJule)
1 gL

IEELES BHSl A o ZANE 5 o) SANSON YA, UAHL2 AE UBGEUAAIE L 3
g ulg Aeso sigsts o slAvIzie] Auat oo MM AR et g vge RAAR AL
Barein) olda 90l YIRS TG MBS Qe FPAL ALgIOE

2 syt

&sto, gA7]

Zto]
AA| "2 olet Aol

(A4 SIAAE : 2024.01.01. ~ 2024.12.31]
% 7|efu) g R ¢ AEErtES, HERUtES HEARppR, ApAER, TAES, 7R e E S (E e

AE, g AE), AN E]- (AR A »45), repo{efH]&(repor=), 71EH]&(3H 2 A2 o =] &,
AL RAY) 5

_36_



B}l Z 82 TIMEFOLIO Ku}o] & ME| B A FHR| FFALNEH(F4)

HE AR 4= (A 2,767,280
SIAIG A (A 2,200,000
7| EfH] & (A) 12,640,000

R AHE = (2A) 28,525,353
A2 (A 618,600

22) SEAAEE2 ARl Faet Feole AR dAdEY] S ANEE HleS FHRZ ARESH, oA
; = 19] Sd7AHE vlee dPAsto] 2R = Argstaz A H-&2

[A7A SIAAE : 2024.01.01. ~ 2024.12.31]

* (FUARD) 8 e S53A titiesar, IS tiolea=, 9] ELW/ELS A4
=, da $/Me5E, gA B tiF, Repo A 7100 R S
* (SHe]Ata) A, Ad, e, Zelud, 718 Forward Ujujao= 5

|

oA O o 4~ 2> 2 (H] A 22,941,090

Ao 44 = (H] A) 327,544,530
dAES 7l 4= (2A) 5,720,267

o] EAMIEtON AEEE Baol J|Etulg B SAMAIARANCR o] AE3ch
Aol BAISHE £599 AUEADIT AAC BF Fusul8e ool
holl A Al EE Baot s|ef] go] o
Yext SRt SAE B]2S B WEA SAMIEY] w4ot JjEu]g U o B&H
A Efo] B0} J|E] S AT FUZ 2AME &

opi ohg
=
o
J

N
0 fr o

o FQ,L

HJ

ol

do

4m

0
ogh

S
op
e
4>
=)
oo
o2 B |
>
)
%)
= @
4m
>
)
~N
-1
r
4>
=]
0%
=)
o
rlo
o,
m
>
R}
o
0
>
)
m
>
)
2
U

Da)
=

[l
L

o)

R

ol >
125
>
m
]

oo &
o
Ho—
-
3o
Hor m
N
)
e
i
=2
m
N
R}
o
i)
o
o
rO
Mo
rot
m
~
)
2

5 71F)02 Ueo] HETt,

[1L000RHY SAPA] EAIAZE REoA St 258 3 B4U8] EAZIZRE AII(ESH L)

pind

o =Ry
v & Eau]8Hle2 @5t THdstRisye. 2y, AA AP £ESH He B4 ® H[E2
JlEpalge] WE, Bao] o4 T Qlol o Sof mef ZebA 4 glgo] §ojstAl] Hiich

14. o]o] w2 2 o] I ALY

7. o] v

(1) o]} &e]

O AFEAYAE FAAIGY A2 g £H RG] H4st 55 oto] b ZtaolA Hote ulol
me EAPNELREEE A 4 AFUC o] 49 YAEAYAE SAGREZY AF7IFLRRH
39LLAA RN REZ AIFo] igt A AFS FTA A0 FAIstoioF G,

_3’7_



E}) &3 2 TIMEFOLIO Ku}o] L NE] B FAZFAFFAANE(F4)

- RFVIEY U 19, 49, 79, 1099 opNT 39 L AV FEY. o A7 SRl
Yol ofd 39 1

o T X_I~| - O =2
- AFAY]  AFVNEY AL 2EE TILL oY
- AFNY  AFNEY AA SANRY 20)5EL BAFA 2R
- 2UI3  WYSAIAI} Yot REISS 1E0R M4aF 39
@ WIYEAYAL EANGRUZ AFS ALARA AMsHE B0l ARt AR glo] P
SR RHZS FASS/BO 2 Awgc)

® A WAl A2gel 7ol ofste] EARERUIS A Fote A BopslAF B AHEIIIAE A
ASE | HoRRE JdEwre SxRIERUES ARl glol SolatolA AlFstelop FUCh

@ RYEAAE 4 2 59 ofn sho] STt oA ujE SEstul, W A242%0] G2 of
o Fo] 0uct e AoE BujS fRIYCH

- Ap THESS BASAY SIS EC SARE] ot AdE S o]
- % A|23820] whel Holet SAPAIERLA] Btojol
- % A240% A1} )Mz The SARIERRA] thuo]o]

% (EERRIALS] ojo] 2 W7} oo Qo] we gojxta
202319 08% 042 o] & ojd 4. Bujs mj WY EAII R HAVZFEH AP EAA ALY &
Al ool & ATEARIAe] Ujo) © W7} ojole RujEx] ¢ e
iﬁﬂﬁﬁ T o FHujRol ciste TAIFUCHTIEE, BujE Qua 4
djlo] SEUCH. o] 49 stujeiwo] AT ©Q7|ZH Eoke] oy % W7t o]
So] 2SAEEYTA /EINEG AT 4O s utio] Ftste] BelshA Al&st
38t 2 gloy] Zojata]7] whetch

¥ EXpAIEREl2e X 2aHA] oste A9
o] ExfAlete] ®o@To] FReA ofstAL A QAES Hassly] dshH RedZL Bej A
stz 2ol B felstctn AREAYAL Baos e Sl 1ol gdlE gstn AR

2
)
rlr
m
2
>
i
e
=
o
o
Ra)
cH

ol
oh
Ra)
el
L

O

ok

>

9

),
"
£

O PYHFAURE SAUGALIINO] FREAG FANGL HASHE 3 FANE] K
wolol 4% @30 7t ug

sto] £45 Aoz XL BRI AR 405U F 7 2R} v <
mhe} 7t SolRfolA SAMMEUEY] AR 2 oo 3(o]st “MEIE olet FThe AFFUL o] AL
SURAUAE Gol $RIEE ALY 1099 oMol 2 ool A AFstolo} Uk chel

@ WYEAYAPL JAIEY AFS sl Aol YHIE AFL AT A AU
AAEAIYALE el AR Qo] Yol 4T 5L AASLIBATEALA ARSSI|UOR 9
=8 g AAG 90l FATHS Aeste] WolelAl Ex APAIIEIALR AmgUC



B}l Z 82 TIMEFOLIO Ku}o] & ME| B A FHR| FFALNEH(F4)

HSYRL BYEAGHe AN 5l YEIEE AASHMeR At ol BTEAA
Solrfol] gt AEr250] A Fol st Mg B,

@ A& WA M3ae] Ao ot AIES AFste A WOEAF B KFRILEIAKO
ero] wojslAl EE ARATIEAPE obd WujelAte] Astz 4olEUS HEF 4

gol WojslALE maATUC ofst ol molA AU Altirtzy

Solrtol7l Algstolof uct.

® 2R} RIS AFRIAL & ol WujeAt B A FRIIEIALN ] B Fstoiof Uik

=2
Bz, »oRts AFEAZ|Eo] et EK}E J?I Ala ol dist] =AR&

st ARSI BACIN Aol Lolatol ] olele Hujshs

(1) SAPEr] cfat 24 BEo] ASTA] R0l Yt o] YA

SRR Ao E A50] ojsiA Weo] Al R shi ok 22 WACR stu diych £AH
Sajate] AL L ol BlFAS S HEHE Aol AHALoHA] oyt WIEAD|LRRES o
of SARIOIA AlFEE (5ot uet YEo] AU & U AP AR F Eo] AT

A PR REe oloos UMY A&k
W A5 Ot AF Aol SR Y, RS, AR SoA WS ASH. SSA, SN 2
71t Algol ohsiAE SARIEY] B0 Aestn gyt

(2) 22lxtol ohgh BA- PR YA
SolAte AYEA|FRREC)
Ars

o] <]
Aol et M=

Yot 2 23 S 4iAe e 3
AEdeo BHoz Aishs ol ER7I3F &QF HASH abojalo] gt Mg& dAd4stL 9
Sy Ot oig AEEAZ|F2EEQ] atAjo]elS A4l QlojA AAEA| 7L EAlsH: SHAIG
o g THARE ¥ AFALTEASHE 5 AL) E o] iR she ME, MA7IAY FA SolA]
Aok ofjof-grr 298 wullshke 39 Dol ohol-Eot &2 A gl sigdAaSIAA Alelst
A&t

s AR 2K EASYW(ETF)C] B.67|7 oA A8 A5

i%*ﬂ“\j*laéﬁ"i‘. A13z0] o7 sted 20109 7€ 1L(olsh, "AlRYA)FE E{7IE Foll @A o]
ASAZE A&ED], BRI Ao diste] ofie] 7]&Eo] A&y gt FURAE
BAFANA AeliE] s £ 7HARES 7IRFo.2 Sl A|49] WEtE Igig FAGhH: A2 =
Aoz sk ETF)ol disiAe B2 2bAI7E A& A] ekA|et, 2 9] ETR( sig49lS E%‘é}% Total
Return A5 ZF&ste qUiFAlY ETF, AHEBYPALHE 5 2= ER7IA] ETFZ E75HE2
2 Al Aol gyt offio) 71E2 FAMALY] o] H% Yol Fugoz 7 740]‘31 SRR
H 2o AAIEE ETFO] mpAlmE o ofofuidke], A543 4 e AR ol B A I B
AZER7FEIANAP)ol 0] 5FAl7] vy o

7]
Es

LEHH

_39_



Bl Z 3 2 TIMEFOLIO Ku}o] 2 HE] BZAAZRAFEAAEH(F4])

BullA] 1 ETF ZAAAo] 2ul2olo] ojste] 887]7 Soto] tm 28 e
2uls otms|EobAN Bul stmsEtA S At 2ola |
o o) Bus|EHAA s BE/|1EHAS AL 2y

@ Ul=A] @ ETF U=, <o, six] 2 a4k AlE(olst, "mleAld ol a7t st S )
|iste] A2 FAoz WA RENC] AN HAFES Ao
2420 ksl Adtdya. a2 =AY Ba|E7H
AU HARESHS Fuig ol A4AE Bt FRE ARdE SHolw o] o] 0’
2 3% '0'e2 Axgyrct.

skl shte] AlE WoflA &

=
dEste] tlg tR7IE7A0R Ay

r°l'

PETPE 23 o4 e 4% s 23 JMERertAs

Ui BEI)EIHA AE V1E 0 RIS e glof, ARY Ao ujstel AU ol of
15713718 o4 ThEs)Eske AedUnh ol ojaa] mEs|Esbh Algol
L7157k 2 A9 taA] wEs|E7tE A eyt

(3) wx}oﬂ A A - 154645 F})

Mgz %ﬁm HUCh ol2jet A5 QIS AT BEAS PANCILASI WP LS| 28 o
sfel Zodle Reuhl YHYLR GHOIRIE FREY, A 2§45 FAUCIAALST YA
PAAUE 2ATE BRAL 2IUUL KT JAL T FYLSREUYALS, HYLS, 22

Golo] WE SAAIE] HAOIOLL 15.4K(EAN 1%, NYAEA 1% NEE UHHAFE7)
Q9] A4t ARo] RSO R RE YA

R h e

AME2 A-&sto] BAlstY, ojflo] FReh RPN A

% BEAEMA 0 WO xtUIo] BAhAAMAOIA WA S 8T HstAL Aztstel At
oA, Bof B olojHujAl FRsol & AlFS ANY T HEYY
oA AR 2Ag ARstAl 7] WR EIAS J1E0R & BAtEolo] (1)/&AY AoE £

S
AR TS 9 4 sy

_40_



B}l Z 82 TIMEFOLIO Ku}o] & ME| B A FHR| FFALNEH(F4)

FAZIT AFAlRs o TGl Tt MEC] A TIdSAVIE § A

A7 ol m2t Ao, SR Atpbs-oHo] 3009 ojrkel FLol= A

A7)0l et g
oA A9

7] %t SIAZAR QI FAPNge)
A271(24.01.01~24.12.31) 2213 AH I A7
A 17](23.08.16~23.12.31) 2213 AH I SE

7h. @oF A RFE (TelHnkd, %)

QoF MR/ JEl =

271(24.12.31) 17](23.12.31)

=S8Rt 97,156 79,417
4 90,948 78,863
Y= 0 0

Es /SR 0 0

dg 4 AgXF 6.207 554

7| B8 A 0 0

7| EfAHAE 224 144
AHAESA 97,380 79,562
=85 0 0

7| EFEAR 252 115
FASA 252 115
pehin 84,275 83,278
FAxAZ 0 0
oj9jdola 12,852 -3,831
A5 A 97,128 79,447

&5 31,585 866
O] A}-4~2] 135 7
vl Q] 153 132
ufjof] /=8 7FRFe] (&) 31,269 725
7|E}5 072 27 1
&4 & 995 140
US| ATE 4 919 130
] =2 31 1

_41_




B}l Z 82 TIMEFOLIO Ku}o] & ME| B A FHR| FFALNEH(F4)

7] Epu) 59 43 8

g7]w0]Y 30,590 726

o of 3] &gV 632 178
(F1ujuigl Aol FAnjuje] vIHst =g UEU = A BEA i &871tset =gt FAES 2
71tsQt B0 R BT RATIAHOR o] AESIUT 1 FAAEFOS] HHAQA FAFEAFEIT 100
Adoln, FATEZH 5t 100U 7L thofs] A &2 100%(A7]1&)=2 Fyct.
(F2)71etpole ZHOoo O 45 9 o] ZFPEYCH(27] 15,815,475¢, 17] 1,506,3304 E4A8)
(F3)71epH] &0l SHARIO O 45 H]§ 5o ZFEYO(27] 0, 17] 0¥ E4)

<AA9| tohe]Hg>

0= g7 H& .
2 Fon)  zae masgeym e ee/p)
8 324.588 10 330,382 107,503 307 12.91
GUEERBE ARASAUSATIT U Ui BRAGSEAIZE 010l ARATY A229%0] TE 571x] £7
o SR 2EAYFAIF ALE OJojstol, 587 B2 ololHHE S IS FAIHE A=A,

<28 AHOIN WISt e g>

37|

7ejul & e 7eju] &
A2l A2l

. () B o
4] £(B/A) 4] £(B/A)
ZA 654,498 328 0.05 118,023 59 0.05
54 olge ZURY 5) - : : - - -
B - : - - - -
S i 229,416 23 0.01 - - -
Y E - : : - - -
A 883,914 350 - 118,023 59 -

271(24.12.31) 171(23.12.31)
22 AFAL 97.156 79,417
o 90,948 78,863
ZA 90,948 78,863
ETF 0 0
Sk 0 0
uj o] 0 0

_42_



B}l Z 82 TIMEFOLIO Ku}o] & ME| B A FHR| FFALNEH(F4)

25 H 0 0
Qa5 H 0 0
et 0 0
IHEAE 0 0
F7HR| 20 A 0 0

ELS 0 0

ELW 0 0

DLS 0 0

B At/ A SR 0 0
FEAE 0 0

Az 2 R 6,207 554
o= 1,423 554
Qo= 0 0

CD 0 0
7= 0 0
A5 4,784 0

A A= 0 0

7| e =8AHt 0 0
R 0 0

g By el 0 0

7| EfRHAE 224 144
o] 0] A} 4 1

o] ~Hig = 142 132
) e A e = 0 0
e L B =y 66 0

A (A F) LA 0 0

71Ek 11 10
AHAEEA 97.380 79,562
=227 0 0
e f7t5H 0 0

oA 54 0 0

o) xS E 0 0

0] X FETF 0 0
B 0 0

7| B2 AR 252 115
oA g R 238 107

oA Sl A= 0 0

O] A go] -+l = 0 0

0 XS YAA 0 0

71ER A 13 7
EAEA 252 115
He 84,275 83,278
AR = 0 0
oY= 12,852 -3,831
g71&01Y 0 0

A e 0 0
AEEA 97.128 79,447

271(24.01.01~24.12.31)
31,585

171(23.08.16~23.12.31)
866

315

141

_43_




B}l Z 82 TIMEFOLIO Ku}o] & ME| B A FHR| FFALNEH(F4)

O] Af49] 135 7
v 153 132
7|Etd 27 1
ofjojol el 83,092 12,794
ZAlujjojo] 65,291 12,780
Y A= oo o] 2] 17,676 0

A ofjofo] o 0 0

Qg ejjo] 9] 0 0
F-sAHktojojo] Q] 0 0
ETFujjufo]al 0 0

2ol 5-dujojo]] 0 0
7|Etujojo] ] 125 14

oo &4 51,823 12,069
ZAojo & A 35,155 12,069

I AE O o &A1 16,667 0

A-d oo Al 0 0

Qe A A 0 0

S Aol &4 0 0
ETFuojuf&Al 0 0

ol 5-Hujof Al 0 0

7| Efof o &4 0 0

=84 & 995 140
QJEFH 4] 793 112

THof E 2] 57 8

SEFY 2H] 34 4

AP e] B 4] 34 4

Az B 4] 0 0

U = 31 1
7|EtH] & 43 8
F71+0lY 30,590 726
H]& 52,818 12,209

2 83,408 12,936
AT +o]Ad(Y) 2.761,835 146,476

22339182{136f - - 10| 95,339 2| 16,619 8| 78,721 0
0L 8| 79.447 33| 337.413 33 | 350,322 8 | 66.538 0
3. ALEAITS 28N
1) -39 EAMEAL o] BEAMAES] AN IE UERE ¥ 0]gfe] 844 uE B4 st 7212 opduyrt
2) ExfAA Folt EAbAlel Exfmtio] 592 Coluxl AT Aoz AR SRS APz Sot
o WPHOBL, AR £UBL VI 2oF WEHS Uk 21U



g/ TIMEFOLIO Khv}o] e

=
=

B

_45_

ti4g71%to] 671 olete
tig713to] 6712

J'

s

_]

32.55
b

25.32

ol ol = “an
%o ok 4
N — M wr
< ST B I
— < o
%: STl m o B
o B or R
~ o <+ .m_ue =
70 S ) e o
wr Lo _._nL o| m_.m
| | | ﬂll_ El .m_l )
mﬂ ﬂ ~o 1;1_
2L . <
X g % ;
Fo
u oy 107 W o fok
K ol £l n F mn
me Ko orek w
) B X &0
_nT_ | | | .__,_Anwx_ o g <4 -
—_ = mo
= T ®O o . 7l
— ~ — U
_,;M_ m.__ ol o _JH_._L i
< =T mhy .Nﬂ of = _.__Inw Gl ““.th
i A g - T 1. &2
Klo g o N T =
10: K- iyl
| | | 7o ok I Iy M o
L_.._ .m_ol — =y o i _.1_u "
5 o o © J o i i ur
<0 B ol K B uo 8l =
P o T o 1 W
Mx_ Eﬁ CLICS Q_l .m_m | Y
_VL . o ﬂ [N X ]
<} ol ) ]
& - B
= 2 ¢ EEIEIE t
y S S R RS R T
~E < o N ™ =] .mu_l ™ O_E -
m_n N X o BT o
S o D g =
=) o — ury|
= o o o C
ﬁ *n TrRae g i N
TN o e F Gl 3
o | u4|_ o T mw_ ,mm 5 f ///.//./ =
« ﬂa__o.w,ﬁo_m_\w_ HRAREE" N
oy X P o i To
= E_u.c ¥ q K
m_l uNO [N or .mn_“_ O_v\_ ﬂmo E.TLU .A_l
<F i B S T
" IR R et o m W
i CEERE Ao g K of o B
5 lE e E m e
< H =1 A
& Trgks

AJEF
w1

al
OEEIES

E

e

(21) B]@A]Z: KRX #@AA O] *100%

(32) 0|} Solg =
(R3) upRle} 28 &




B}l Z 82 TIMEFOLIO Ku}o] & ME| B A FHR| FFALNEH(F4)

SAIQYTE
HEW g 0|
{9 %)
35
30
25
20
15
10
5
0 ‘ = ; == : Am— : =

HTER  HI2ERN  HIT3EA HIeEn HIsER
mExtis mE|@x4

ot AFER7| o] R A (

L

91:2grd %)

&t
Sz
(24.12.31)
KRW(Y) | 90949 | - - - - - - - | - | 1428 5004 97.380
u% 9339 | - : : - - - - | - | 47| sa14] -
90,949 | - : : - - - - | - | 1428 5004 97.380
kgl
9339 | - - - - - - - | - | 147] 54| -

(1) v152 AFEXP| T AFaHEN Oju] 8|5 UEPAUC

THIOiE 2 s

1.47%

_46_



Et9lE2 & TIMEFOLIO KHlo] & HE| B FHAJFAFFARNEH(F4H)

A48, AR BAS AL B AL

TjS| A}
SANN-LHHE S

FARE 2AZUE WL BOISHE RS, 2. RUEN 50l S5 He ASE 9T 35
gt A9, WAL AREAGA BAAE B 5] WESALANA FHsI D FAAY
of NetAtl A A S FUFUC WURAUAL HojslAle] 245U wAstT AL By
AAUND g AGIIE T 5 RUES LENUIUT. R VIRHATL

Mo
ofo
2
Fo
ofo
i
i)
)
)
=OII:2
4
e
o|>1
_19
_L
4 ol
2
84
o
:LI
o||‘1
&
i HO
Mo
1t
N
>0
é
kﬂ
_E
)

@EFAE QRIS §

HESHA GSETF AYTIR 96, 165 (G2 =5)
02-533-8940

www.timefolio.co.kr

1,67199¢ (2024 34 31d 71%)

3k A 3t 4

o o

2006-05-15 SIAEY(@DEIA B AR TR F 391, thEOIAL )
2008-07-27 A (@ErY 2] Q =ARLL)

2008-07-28 EARREY H FALYY SH(EFWE 08-03-329)

_4’7_



Z
O

Bl =3 @ TIMEFOLIO Kulo] Q MEjB

2016-04-29 (@A EY A E)
2016-07-15
2018-08-07 13 (SGD 4,000,000)

- TIMEFOLIO ASSET MANAGEMENT SINGAPORE PTE. LTD.

FAS
(3-11-1) 217} A

017

—

2019-02-08

2019-07-24

AFA]

=
o’'oo

Y (AREAIZSE A6xAIL0g ] &

S 7hAaAH

FEALALY

e

A E%‘EKPH@J

A=A 10g] T& A

REAGAE ARl ool Ay BeAAe] Fol2M WEEAAAES Lgstofo T E3t HF

SRAARE EAIRle] olelg BB sy gatel aY RS S Sestolor Ty

k)

FREAGAE WY, AAGA Er FAETAC] Aulsls FAL AL 1 ARE 283 dtof 29

Aol £o12 WA Hols T 2518wl Mool AgUCh BEEAYAL SspuiyRg S v

she 29 AL olAf Ex AIAAYS ARG TIIAE AMART A Tl BEEAAA

£ oSt Arfetol 1 2318 WA Aol YUt

GLER)

FREAGA, FREAMEE DTSt NEFAA, SAUOIA- RSN AAHROEIA), BbALR T

SelAb R AABIISAE CARAYT FEEAGC] B WS o sl WEFEAAC et ofuy
3 2

2 2OAA

2023.04.01.~  2022.04.01.~
2024.03.31 2023.03.31
2024.03.31 2023.03.31
ﬁgﬂg]; 11,610,111,168 |  1,183,100,794 AP 2ol 72,932,832,495 | 52,071,418,508
{7154 159,699,230,028 | 147,896,785,989 LIRS 46,441,732,250 | 39,190,346,148
o yApAL 22,786,150,962 | 12,120,234,199 ool 26,491,100,245 | 12,881,072,360
7|ERFAE 15,999,609,143 | 13,472,373,085 G e 40l 9,083,662,703 | 18,765,705,276

_48_



5,766,467,948

20,056,419,633

29,808,295,000

11,590,358,003

24,239,467,605

7,897,315,679

A A E A 210,095,101,301 | 174,672,494,067
AHYERY 6,852,699,404 6,487,549,065
71ERE A 36,120,625,508 | 20,566,921,306

285 A 42,973,324,912 | 27,054,470,371

A2 5,410,220,000 5,410,220,000

AHEYAF 7,805,917,040 7,774,257,080
7|E}RLE (12,658,879,156) | (12,320,849,784)
7|tz _ ~

£ =AY

ojlaldo= 166,564,518,505 | 146,754,396,400

AR E A 167,121,776,389 | 147,618,023,696

0| 33,790

1) BEEAT] 2GRN

3) AYEARIA Tajo] B &

T—

7. gt e

LR

ol

hedy

MNEEHA T4 SA235 s3] (B 1588-1111)

https://www.kebhana.com

AIAo] T Abite] 25 % Aol o]y
Aol TE WHEAFEC] HORhF L oo AF

_49_



2
T

1R}-4]

1N
\__O

of

15

g T
LI
HZAXNA
b x]
=13

FE KFRJ Aol A]

=
u

=

1=}

RS

e

P —
o )
wﬂ H n___l.;_%m
110 .@m Nn_“_mM
oz EAT uk or
- ik < ) B -
e} =D L
o w_ oooah% L ke 8 B ﬂ.m.mﬂkg
boo & ~ ® X b %
i o o = oF - I+ w To® =) o 30
M L_lﬁ ﬂAI_‘_mu ﬂoﬂﬂ dlmwuﬂ__l i K2 o o R
i UMH L H L_‘_,lﬂ_u ]NHJMO Mﬂ.Dl.mlmwn %0
o —~ s =% o K . ic° I R m__M B3
S h ETzﬁ % oy o) X T ¥ % < o
° ur T 53 o T T L_Z_H}__}oE B
Br o0 oD ) I 9 g 0 B A
,lo —_ ,m_-O ‘_L|O el _.A_l = __OO gl o 1_.”_”_ _— O_._._
= KZ xaﬁemlﬂ_o ]MOM ol o ﬂu,a&
—_— v
o ES g 5 =l i 7 D oF oo A I T ;
= e._ q__olE_umﬂoL %o K 1H_|m._w__on o = M__m
= T on_o,o| ofu CONC: I M_x o _MoM =
i Kk RO a8 < o L& -
&d 3 %= Bo %0 o Tl i Cld
o of olw oK o ~ s T = ) _v Wk my
K ~ T oz ] o > B o 1 & A
wh o K n.A.Hn_Alﬂ__. | o 0 nl o o =1
_ 7 5 X B 2r b A wﬁ = o BT o T — mm
(o) o 1o I
Ko & 2L ___,._A_u WI: RO I BT A4 EERCE nMH WM Bl m_u o B
[n} ol L._,A,Im_u oF K — I._ o 1_I;0K.h A_OrO
_I _H e K
il ._qu ,_lo _._.__lq c_ob /;OL.,A _I; ﬂo_l mﬂ JL|100
7 or [ ﬁﬂmu_ﬂ.__o N ﬂmoe._ 3 Hjw E_.]w_E E_.:._7_
3 7 T 2o R = I & o| a A 5 - _ »
g cgE s REF G e X -5 F dg &
ah K 4 H.mxmﬂ = — £ o oo X0 G |or &
ol J)J o = 2 < ur I —_— = S o~
ok [ K ol oF X ar R ﬂ1ux 5 B Z w5 (s 2
LD ar L KB e s e — o+ & oL Ar
N — m oy X i <7 — il o, o A e @
- < lmm.a_.ﬂu_/ o aLox 5 7o o o 1 h% <] o |
L < TET L w7 B K7y i
_ ! _ o N D == o ==
— [ i —
D ¥ mm ) g g 3 4 o= & ) Nl K, K i o e
ATA_IAW_ __01d|_|1_|w_._ H M._qn__o LlhAo M._LIJUH i 53
o aF 22 ﬂ.;o;ﬂo. _.:._]o b oF mx__onn_-ml_]t < B _._.n_,m We
oT of T 5 R SR = o ~x JjJ ol ™~ 7 4 e ) wk ~
T R f o T A& o o S oy o T4 E Lok B ur
o =5 oo 2 o s Y iy R e T o o
X o oy o
0 oo L ) m_na mﬁH_._ m_‘ o o_.‘_m h AL]H_._ L_Lwﬂﬂlm_m muﬂ.@u (L ~
ﬂ%mn < %M%QWJA gﬁwm Lo B o 3
mﬂ HLCY ) 3 = o o G F ™ oo & o = & ook 5 -
o5 b & u mnv@aag A Py X w2 N )
e Y sLw Zxf = 5o »E pis B
B %2 o B ]aae_.mwwﬂﬂﬂe_ WPW% oo T =t = 2
I — o K2 i jardl K ~X 19 w R
_ S) PR el ok X oo go A g oy oy oo u L
or oy F f —_—
IO % Ro,mIMH_A e i ~ ..:_AlLA.._,_.vu.Lﬂ ._mH.AﬂH ﬂ.A
5 Q = %H}mﬂﬂ RS vy K3 M o = o
ol ~ xaxJA X CRCR i of g
wh % i Bo e = o~ R o B
© A & z P o oF ol _ kB It o
A = = o0 - oy A = o7 J 03 w1
K O =r o? o7 Lgle Cva H LIL =1 D_I n__/"
I
x[majn/m_o_eﬂm ﬂ_.w_._x% KD -
= o T o oK D T X or
T ¥ s G N = X
[y —_ =
K= X o__.= . ol )
© = -
~

-50-



Et9lE2 & TIMEFOLIO KHlo] & HE| B FHAJFAFFARNEH(F4H)

Sho]X] Fx https://korfp.com

Aret "2 Aokl =old o= Qs AYFEARNA &4S =25t

(2) QuEALR B3] A}e] o]
E7HA AN o5 9
ufj A&t

v o Asp2
= 4% 1 &4

2) AUG7t]A

7F. gJAHe] 7ie

SRR HE)
AeSWA F27 23288 AEUY 45 (B 02-2251-1300)

http://www.koreaap.com/

712 A HE7HF)
MNESEYA dEnl ZAZ 82672 38 4= (B 02-3215-1400)
http://www.bond.co.kr

@)0] = MAFALE 7}
He 7FMT utEE22 61 25 (B 02-721-5300)

http://www.fnpricing.com

BHET AR AR 45t AW 5 AREAEY
1A=
e

].
A717e] FREAUA U ARV AF 5

_51_



AN EHFA)

2E
T

2] 2. TIMEFOLIO Ku}o] 2. HE]| B ZAGA]

BdE

AI55. 7]e} Sxpxty

1. Sxpxe] Wajo] @

| =g
o

59

7t xtat

5319 74

(1) Sxb}

F3l2 Sy,

HElL 2ont

| ortz 7

SFs

VS

- o EApAIE:

ol

oD

—_—
1o

X1
o

395 &

3

At

EARIAHE 19 o]ujol 4]

R1SH
e |

st

AR ol

=
=

9] 100&9] 5 o]x

SRR

o

<Jo

_
1o

I

£X

10
=

A%

)

o}

=
)

At

o]
0]

Asss1Ee 4

o,

9

sfofof

SREEME T IDE

3o HAEAIE

=
o

- 2olxt

o

mjn
—_—

[[9

U

sfofof

2 A

ol o

S

3jo] oja}

=
o

2olxt

ot

549 489 lo]ge] 422 el

=
(e}
7%‘)]6

=
(o]
Feto 2

Ut
5l9] o)A}

o)
A5

o X
xr e
__A_é 5D

A
of 1T
,_A._O .
CaE)
of T
<} oD

ol

At20] 589] 1 o[io] 22 A

=
[}

- ol

xr
;A_._.:
I

—_—
1o

PRl ohjsta Ajdo]
bof Zolx}

At W82 71

gjof &4

S
(¢

Fol oixi5

9]

F A221z0] 9

SH
(¢}

2% A

St
o

A190x A6

T B
Pl
—~ K
oMm_.

<+ <+

9}

Aol ofZ2d

<F

ol
—_—
~

mmo

oju
o
T
ol

=

jari
1o

ol

Fofo} gryct.

1o

,_A_.E

AFAALO] A

o

__OH_
KD

T

1

A7t

1

on
i

59

Klo

oju

ofo

Ui

W

7174

Aol

o) xfof 7|

1)

ole} ]

al
=
]_

L ARLeH
AbE|R] o]

SH
(e}

U ojAo]

o] o
S

_52_



AR E(F4)

2o
T5F

gofA 9

=

2] 9. TIMEFO
L
10 Kulo] 9. oe] B =4 A3

=
=

3) $QR}

&

~ = E B/ Mo m-
0 — !
o 9 y
T o % b & waL X
9 —_ L o Ko of ~
o K — il "R —
R sk Ko . T M T o
o 0 gy Ta R ¥ R M P 70 =
Uo N oo <k o T oW @M mﬁ of < . T Ww o
oK o0 o @ W ol ol ™ B < Ko Kk N =% = = —~ U
o A 25 Ko =0 ol B o= g = = ° 2 ~ Ulo
Pl IO Ko I A ) " G o
Tx o oTex rwm & R ! il !
— o= 0 < K
o S W__._L o o W <k 0 ~ W ,_,m_mo oT o~ 3
g7 ax? R PXEOF of o0 = a
o = or K ol ol 1 = KroK I
"W o W:L_ 750 Gl m_AH ] M_u 1_A| - W A i = Bir e ,_m_uuu 5D
T T 3 F¥~ o BT mv_M ik Rl N T o= )
o5 oK <5 & - T B i ~ oF v
o E or O ° do O %o 7 o wr o o R 5K
or oF ~ E_l L_L 0 = _— —_— = o ._.vﬂ .NL __o._ mm_._._ =0 N
G+ F ™ ¥ Lel X9 It or = o = e
op B I A w o mﬂm = N T B < U
i 8% d < or <+ s T 760 IR~
io] & 3 ~ oy R B RO © = x
tlo R v = Ko <F 7o o v T w — R wh
by o o K W e R ° X ar Fooo= T B e
oF BT K oF ©°f (- o of o R op ~ K — JaSpgy e
— % o= < Mo P ¢ BT K B S T & Al
o T = i LI F & = K K F n — - o o]
e <l W E fa - = N 3
ol J)J o X B e of ol ol ) <} = 33 . o
TL eBe F5E o oTInY O To e Z w By Ew
or Mo w L ) H g =3 m_u‘_ e ar o Ip < < 70 H_Al._ or "
F & or W T W i = n_z_m =g % T 760 of ﬁl,_ e ~ ot <k
G T rweE T g & = M x T B
— = = K = __OO N _A_.E q —_ =3 L o mH —_ .D:L __OL —
BT T o OM = n_.l._|| e o q T 0 . o il g S
T pww —az ©® TTX e W 1 P &
) <F & <k 4 W&mE ot o o B 5 1o S dAm
T g REw® o i & 485« 2 T P i N
T4 tE o i > ol = = - o= o o 16° o
Do« DR iy oo W L G gy O Mo Fa 4w
iof oy oy o o R © g Ko = = o Ko _ TR oS w5 B o RN
o or ™ £3 -~ mH_._._._,.r K 9 K ® of 2K o 1o
gl CR Wy Qoo R R AL K o & of uh <% L g 2
o o o P g S X of W o M T ) F oo TR w U B o S o P
LR SR i T & I S . S
of < R ) Koo 5 N5 W ¢ o o W T o R T © a 32 WX
< 70 S JJ - Am T To B2 S o of ofo U gy 103 ) R o To B or
l o o] ~ ~ < TO o T nH ok
SrET R m@mqu%%%%lﬁ% R EAMQ@u@qa%u%mqg
_ I prili 4 o0 K l 1o .mﬂ — 1|0 ﬂDﬂ ~o K 1_,_A| . i s mmH < ﬁO
lx_.mﬂﬂe_.ﬂumm <k X o T Mg or o KT ﬂuoﬂu}ovhﬂ%}xe_. hECY o
—~ B oer or X ﬂe_.mﬂﬂ__%e 7@ of o g ap °f _x._om_ouexulo_.la_.xwﬂ g ok d o A T
] T _— T —_— 1|
~ T @ Ak B ﬁ@i.ﬂmf_}owi%_.é.}_.nw%@ Wlawwﬁ}ﬁxﬁg_.ﬂm%xxﬁ_m%aﬁw_.iﬁo
K\ E 8 R ST N xﬂll_s,_a_.l_t}LE_.M.E_.;DJUuHJ_/oﬂ_.@
I | ® B KD oT B! Mo %O o ,_m/u __ _._.__l o KD <A KO AT :_._A_l ,xﬂ_l ~ = K .HA_,_AI 4 -
I | S - T O ® of eI B s elle ~
_ o @B O o T K

o o

],

fi

[}

ystofof
-53-

RRIRILE AR AL A 8

RISHE
uy T

o7

],

A
Ll

1EFRY

A
s

At

E

T



g/ TIMEFOLIO Khv}o] e

BdE

o

il

AR} AT

)

St
=]

A9 F|ztoz

=
<]

Ujo

op
—_—

pp
—_—

o

oD

B[l

—_
100

®

o}

ol

L
100
—_—

J)
o —

tol A5

9]

287} 7

w535}7] 9

=
=

® 1 ol SAAL

o]
-1 0

ORI ECE DS

st qEoe APt A geta
- A88E A2

~5

=5
=
=

o o&

13
<]

A193x A2

wo

FERIIALA A

k-]
e |

9] Ao shig

=
[}

30| Zojof wreh(50lAt

=
[}

A

o]
2l

<F

URZF T olxEeo] Ao HE]

A
e

)

20 oJuio

H
|

207t Ao

(=13
=

Az} 2ME o

A193x A

oD

2%

ol
B

AFARIA A

RISHE
oy

o g A < E7E 20¢ oo 1

13
<]

P AM225x212 A2

%

Al

—_—
1o

mjn
—_—

RpALE}

E
e

2RE 1569 ojuio] 1

7102 Ho}

st

__l.L

&)

Yr}. gk, ojatgol

K

(5]
<

tol ool g2

R =
T =0

stolo} g

2

ol
-1 O

atol mhat 2 4

L
L

st

A
s}

ofl A

AR glol

g d
LR

<|o X

==,

<|D
%

Sxfojopeiat 3

J)

7ol
e
i
E
o
_x,_
).

ORA G FARIAL B A A

_54_



&

Fol EARATOIA

o
FEEAYRL

St

[}

Fofof

o

Fo SAl

o

AN EHFA)

2

2=E
T
]O

A&l o,

= O
o =2

EISl EHolA] 55

2] 2. TIMEFOLIO Ku}o] 2. HE]| B ZAGA]
S HAA]

=
=

O FAR H 2

B

o FAPE YA (o] £ A}

oD

AH
N

L L5

\=]

37}

g]

o
I

A}

SEL R R

e

d

g

EAFA| olUgozA
o] QI&Yck. ook )

|

L.

o] 7|1} &

],
o

s}

ARPISEPIE I

BAE AU FQA
A =

|

L.

t s

|

L.

ot

9

o=

a

L L5

VS

_]

to Ao Z1A

=

[9)

o &

837}
)710] FRElE Aol of

‘I,
o

Al

ZANDA ] ZIAAL
A

1t

=

>
>
o}

(o]
E

o
Kk
I

Fod

9]

o= 4-0xfo] MeHo e} olxfo] FAA Ei oAbt A

|

[

of

o

A7

THupslAtel

@_

o

DO
o=

|

L.

IR7E &
AHARE &

=

A0
e

L

R1SH
e |

]_

2Rt Ael

<F

o=

of-
o

u]A AR

7egoll 2

-

Alof]
ojuf TujAto] o]of A

o

L,

[9)

Hojejate] 278 4 AS

|

AE71 0]

2]
=

],

SAILRRE 1

At

=Xt E
slolA A, BAp

x15H
I=I=]
%

2]

S

=9

|

L.

A
At
_55_

=2

A1 o]
o]

(9

<
of &

]_

A
S|

T
14

<F
to ol A9 4

9

stLtoll

o

al
5Fof of

HAloll &t A

o] of

o

a

278 4 9
o}

AHAEA

=2
=2

E

e
LI

o ot SA

A} 7]

4
Al
AFiAL

1

g

|

1E{Sl(www.kofia.or.kr)of| A} 2+Q

f s

1

ojAtoll A=

o

ul. 7|e} Exixle] Palwso] T

- o] B
7} o=

2.



2] 2 TIMEFOLIO Ku}o] L NE] B ZAZFRAFFAAE(F4)

=
=

gl

st
=
o
o
A
(o]
73
A
(o]
Al
E
E
o]
1A
1
a

T o ol T T o
[} ﬁ,l ol X X T ,__Mow o__.= 1o =
QT ) oo i = blo ol iy
— o = =
< ol me % 5 ToE P T
<4 T 0 >
ﬂﬂ % o & PR e wEP T
" <+ wu g dx H e =
o s H — K o= ro ok o
% i BN ,__M ~ ~ 3l o m_l = o 23
! ) ﬂAI K o ~— w o)
< m_ol E_l E_l ,_._._m _AH . _.:._ (o) .Hﬂ 1D| 50 %O
X 3 et B TTTass 5K
N 10 cp ol K ]
a ol [ I G M R =R I o
H. lval nT_ o+ — T —_—
,DM ,_.._Alo ._..__um q O_E T_UA._ mﬂ mﬂ =3 mmH Ln._vl ,mnuu_l .A‘_ Ln._vl s ﬂ_H__H __ﬂ
— .M A~ | 1| KD - - “mll gl
T > L oy dea¥eons T
102 o} of N o= T T or OF RO W - o v =
g wh W~ o o © To Wb = — 17 70 M
v Gl s Shp BEeCguegl 2w
3 T g T o T o M KT %
—_ ‘_ﬂmo o Lnuu K]_ K.._ =r o of W ~ ,m_.: ~ E_E
1o o O_l -y 1o U JD | — © .D‘O T ,Duo e = i o :._O
W_ = TO = = [ee) H._x_ —_ T~ e X
o = O SR e_e_A_'B ﬂﬂw_.ouﬂﬂm_%u_x K B OB
"3 W & o B 0 = or ~—
. 3 =" = = =% ~ °
T i KT mub©XgdXsPet o i
o= = o TH T o~ = ar s FERT o 5 <
3 KK o 5 e T R o RS Bo T K
¥ = - oy o _ oh & W_H__u e g
oF — ‘.A| o4 oF = JJ — o ~ .A_l oT ¥ of
o0 ° 55 oop W B P W T oy T e o N w2
_._DM_E m__umnm/m o 1o I__m_%mo%ﬂe@mu\@ar(o\gowmc_o Hf}rwmwx,_
1] T fi
5 o 4 g TP Tong TR 0% g T o
% T J oF B FILTBT 4T W % N
e e TE O TMTEIR G RGE e R
® o R n K op T w XKool e Ko (Rl o _ M=
oU of K | o ro ok E_.U.Hte_.7 m._:om._1__A|7 (L] ﬁ = o
@mﬂﬁ@u_aaiﬂ;ﬁ% _.o_ﬂﬁoﬂﬂé%ﬂwmm%mmmeiamﬂ = p NG
<V = ._..__u_l KE — — oF X 50 it N R -~ Uo pK _._.__n — 8 =
Mlmoﬂm_liu MLAH ﬁoulamhm_.ollﬂol%xt%uxuﬂl] < - Ko Moo
— K < __o_n_u _.:._ﬁ ol B — - it . - o 3 X K E_l el
Tl T U x gRadtr e T et e e o of i B
© oF o uh G ot g Ty i o R B R
ﬁoilﬂMMA oF ﬂﬂlqa_ub/lqglb/lﬂ ﬂ_moALAIH__/_HN - BK ‘,1%_._._',__,_,A
X o K0 — K — K ﬂ ,N ,M 1] p— e
BEw o R PPEFEL G sk s egre® X o X 4K S
Ty REEXCE@ompmgPg Hpl % g4 of o
FRTUhUKz BEPr T’ 8@ gagg P70 R S
= KoECEE KD ~ o K of oK ob = ~ o K
KO WK or Wl 163 of of K K o o M e K B | N D < of Uk
e ° ook Bk — g — gy 2 U0 o o o) zn UF
wh 0 <4 KF P RD <N ob wk wh FHE K BT K 5 N T '~ ST o vl K Bo [ I
)))))) G Boopn o 0 T 0 o gnoq ooy N . — [N O W)
TY2TLCo TWRBZDID = _ w N T Brob

_56_

of whe} 0| 7AW TAHQ YA &

3

AR S A mjojel &t ARte] Eujoio] o £AF SAHLARE A2l

2zt A" AR

A2

|

L.

<

st

[9)

A87 % H83 A 1
RERJATOl 4

E
T

15+
=]

H
o

®
@

[ZAA R



AN EHFA)

2E
T

2] 2. TIMEFOLIO Ku}o] 2. HE]| B ZAGA]

BdE

yor dRE 2714 oy

L=12N
2"0

i ARR7T

o ALt WY B 5

o
a

tol o

9]

ExpAIE] of

O FAHIEY AV T2

=
S5

717k

A
(e

@ FANEY A T

shat

HAl =

[

® =ApAIE]

s

(2) =

(3) AR - B0 A

4

o] 71AIE A}

N

oF
ol

reRbrlel A2 S8, A

RS
(s |

Lok e R

A

A2

25E 278E ool o=

gt
Yk,

ka7t

s A

SRl E= SHAA]

55,

SH
=]

stojof

tol Exixol A 22

HE s

tlo
ofo
[
o
o W
ol T
T o
ol K
oo
op) wh
L
il e
Q

chet, ExbAbL paAl2

bl opugr 4 glgyct.

£ =xpatolA L83

e E A

AL ALR

-
L

g5l

(4) 71EPgR 2 AE

ghof] w2t O R

Fod

]_

o]

S|
o

saaie 39U

A

2yt
Aol Bz

Apupe) AL

gyt

BAItolof

9]

Q
[S)

=
=

01 A]

k=2
a

P Qe

9]

tol 24

AL

. 24184

Aot gy,

=
=

3le) e

=
o

EEERES

94

~
;OO

i

3 A216

3y

].
(o]
Fab 2 FAtdol det HE L Al

Ae 3

o] AEAILA O A

3092

FA| 3

)
[e]

3 AB80xEAL

3y

ARl Hieh FARR o) R (H Al

2. &

©®¢

o w7

@ 2R =R R
stojcj2 Al2Yo] o

~

=
o

510} 401}

52 ©l&3tq FAlsto{of

0] A]

k=2
a

ol AR

_57_



sle] 9lE

;)

1=

[e3

A

W
QWG Fotol LoixfolA] 5

d==8

al
=

Fd2ol Alxlst

al
P
o

aT

A

5

al
=

AR
o

AF, HoejAre] &A1

=1

[e3]
stojrj el

|

e

et

],
1=}

[}

2] @ TIMEFOLIO K#}o] 2
folxlet FeA}
® o] ®

Fofof

2
2.1

a

[9)

(2) SAISA

B
4l
]

ol
oD

oK

.
—_—

A

stAL w7

3

to Qoto] 50

A
e

[9)

o wret =xbx

=]
=

3

HAl

A2

o

[}

THAfol] w2t

o

T+
o

B2 A2 827} 7]

oly

ok A

ol A 5 1Yz A%
Fol

24 g A1232A13

N
r

3] Aog

=]
=

1]
2] of

],
a

o ¥ A192x A1

o}

1

SRR

u
AJEF
A |
oT

R1SH
o

@

APE

Aol w2t

© AR
70

Sx}

of

~
__OO
_—

J)
o —

AL
__OO

o

Ko

ol

o
=

wk

At

® 2 9o} Sxpxte)

Aol B

(o]

S

[5)

S RS IEEE!

st

ok

()

AL

M
K

ofo

mmo

SH
u

oD

o A

P UE L T AS

—

Al

- 9ARY 1A

goll tisto]
_58_

[}

QoA

N
L

of whet



el EE 2 TIMEFOLIO Ku}o] & NE| BFA GG TF AL B (F4)
2 19588 13zt JArSE oJZ2d PAF & 55 SHAIES &519 SAIE A
- AZHES AYAlste = F£AS Eelt jQlo] FETgH o] otd FRdle fAlEAl W 5ol Thet
FAlsto] dyrolo] AT 4 YES T A
(4) A@AIEe] BAI : SHGAT Qe
4. OJSEAIY S| Ao Wt AR
7t. olsfEA RN} HHUSF : siFA ol
U ARSI Aol B ALY : APAY gL
. EXE/AUA MR 71FE
2 F7slAte] AA7IE
- BlAbs ohg 7 59 AR TRfsto] EAIENGAS AL
1. {lE Ee 370] Rgstojop & v (E/H4rR)0IH 29
2. 7gEA S50, AaAujo, st A, AMEAN 5 A FFol TE ool
AE5
ZINSIALO] A B AFSH = grAl 7135} A3
£ = A A 3. Z7/HSALY] R, 42 5 B s g
w mpy mga | 4 Al Z19ER. NDR. IR, AL E 5
= 71
- BlAME EAISNGARE OjujFR ujRAEe oHel2 sadetn A tig &
MZAQ9] 291 ol Alal® wjRulo] ojsto] EAIFIUAL ojujS 9jeret
.
+ FASNAA Rlgshe aeae Alewe Au29 Ant oF, oE FIHAA] Al
Il 24287 vl@slo] AP Alg glol EolA: ofy €.
5. AYEAARY LA Extol] Tt ARG : sPArY gle
6. 9% AYEAZI POl B 57 ZIAALY ¢ YA 2
% 2718 WYEA|T SRR wso] et Abet
Extbe AYEAIA R FEEAYE SHolA] 5 S5 48 & 1do] Auetggols 4 Yol
50919 miRtolZiL}, A & 190l et olF 17Uk Alstel YRl 5049 nlgkel 4R A
=AP)T W FAT 4 st
2732 FYEATIAL 4o SHAEHE 49, WEEALAAE AAAS, SINDA EE 5o AlFuy
2 7)E} SR TAAFLS QAU EHo|A] S o|gslo] FASHAY L ARA S Fato] Lelxtolr]
HE-EAIsHH, shAlg2 Al & dd Aledoll St HujeJAL 55 &6l SAAoA AlaEY
NSRRI Qo) sjxle] W olejo] 4R WYRAY|PE he YEAI Y Aot WY =
a2 AREAIR AAbe BAREAZ|RR ofdst: WY 502 4pR AREA|PE B

_59_



Yt

17}

of AR 7tz

=13

b AR ZHR17}

[9)

ZI‘SI

]_
A ohy

=13
=

=

2%0 o)Al Fx}

Ak g At
A

to] A%A171= Ho2A,
AP SoRE B, ¢

5}

=]
e

2ats FARROIA Bl

SRIBIAL REYUHE,

ek

[e)

|

L.

=)

o o
=

]

i

E

e

El
=,

|

—

N

oz 7V dd =33yt

E

e

37} of

&1
=]

HEERL

(_—)lj_

T

Mo

13

ZAI%

Al
0%

<k

ol

%

.

=37} 7153

],

fis

[}

o},

A gojrt bt

Y

|y

)

(¢}
1= |

=
e

Al AR

=13
=

5 Atao]
to] BeEo] 75 Hmo o

A7t 2

|

L.

[}
g7l 2rbse We

],

ek

[e)
E

e

[9)

<F

ol
oT

)
=
__O_l

[e]

7Py

al
=

Tl se 242 AAS AESH HES
Ho2 AL

=2

drEez syt THIHAEED shte] HE QoM &

At 2E(FHANER AR O

B/

= RERALS] 60%0] 42

of =i 50%

700
=1l

=

(]

mmo
700
o}
el
K

mju

|

5l
B

],
=1

Al g

B

2] . TIMEFOLIO Ku}o] .

=
=

B

5D

)

=HE

A7)

Wk

__OH_
KD

],

1

A1)

7HA(

ol
B
o

K-

ol
|
m_mo

¥

e HEZA A4

9

_60_




2] 2 TIMEFOLIO Ku}o] L NE] B ZAZFRAFFAAE(F4)

H9E

o —
3 B WA I O e = (kg aol T [T
= ) | ) By
= L] LSt gnﬂnﬁw CERSZ -] T <+ < B A c_cﬂ L__w Mw. P %P
uk 5 ® = TR | wa o 0 oo TS (B E | o S KR -
| o= - - ] : RS : o 0 _
TS T (M | R F T g Wy Ekresd vy | P e [P (2™
f i . ! —_— TO = | f [ —_— .
T8 | zEr L Eas Tl ez 22 RYERe =2 |5 |2 8 |F7
o7 F oA P 5 T T oy Td o G T o W[ & o e I
do| o | e w By g oL o o RO R (PR om0 |y |
~ = ar M oA oF | X o |z s = Loz 2
Sl o o g O Too PN B = o ju k.ol o H g, o g | e IR o S
= | Ko RO T OV I S B o K T~ N o (T g K i <+ [T R
= o ol KK mrﬂ A o 1o (S R el ~ Ko I o :
T W i%%&. SET I EET meﬁom_m i oy Pmammwww_uuu m._]_mﬂmuﬂ K o WEJW
(i op M — K s 1__/|__M_ I I L o7 Kogr < (A a7l = e S e £
= _ ol |gar . o Mo 5| & G
M Do KT o e & P gl F e ﬂu_ m_.%WMLTMM ML_LQW L ko
~5 5 (e] f s —_— o
pla | Preow pizl B kE| 05 |4 agdirs [JHME g ¥ Z e 2 o
AE T L R I EE P RS K R L S S B
0 ° T o o X — < il ro J Ly o - r
ol o X O o e - o K | <F _ ~-| 5D i1l
,_A_E o Eﬁﬂ_é_ U ﬁ___asbwl@M ouwu.uui . 1__ﬂuil_|e+€ T Koo ¥ s EUE,L_‘_
= N T [ S = TR oo O W | T g |t ol Ko ) == e =K % T
=] _.:_A._o ol JJ 5% ofn oo o 4 t — iy <k o ,% <} = o KD o oS i g T il o < =0 %0 n <
Tl jdkpowiw ot gl LS s g et el 2T @NBE
o ° 9 %o ! Tol! i s =] © o
o ([ ToEd e TeaR mliw | n NS gaT o o R4 IR g Ly
T 2 1__/IE_EH I EF R mﬂﬁlkmz_ _ﬂu.hﬂ_onHMHI_ o of K = X0 T x_.o..n_-W] . S ol of T o
b | X n ol g | o ov l B ol % = oi | oV ) |3R mm R_. S W o = K o %o x| o o
T % o e g | w e | TROE o P ! o, B oo (oo =
S doe 0% o B | Nwm Mg e g8 g Pl - S - IC N
| o P S T B R I bl T R C N R N A o
i a =] —_ _ N —_ vl T
o | BT BEw AnsE | wR3L| 2o TEETE, RS DD T (G50
i R v — o | 25 ~ No— = = ~ K = 0l | = T 1o la
Sl E2 |l o | T o bl | P (Mg % |Kg g l|E o |
T % Dl (TR KRd | R F | ST, BT I R s b e B
o | wk o A_ﬂ_nﬂui gP N g T E | 5T = X w T E (K= SO I )
- o B Iz o <k = o S T | o Klo <k et Wk o = oy | W o3 o o o o
5l 5 o et et R -G (N . S I L o Bm o WE m F ol oo = e ow = op|ur i
KD i B = ™ 41! K K|~
ol | emwe [ wEA| dMod | BE T | RE (S TR R TR | BT T k(o g T
=
Wk =
ul 2] 7 X
ol o T i il o oon ~
il <| o N iy T o T e = o I s
~ — T Klo G < O
o ﬂ K o ar o K o o ar K K
o ro ~ T < oo or Ko ° <+ oo | "
= X p < K <F 5 ol R
" 3 K-
wh <!
1

_61_



Aol
I 27HA &

1]

(51
(]

ut
=

E|
(S

[e:

ABSE

al

|

of 2] 7} ]

HA o7 Al
7

]_

o
R

A
T

CjAls

A

=

=2

Xl o
=

ji
o

=] o
BESALE v 2

s|a7t 27t

|

[

st

1

1=}

v Al

=

24
o2, AF 529 go|

ARe] dEoz, AR 2

=13
a

s

o%
<

o~
‘_OE

ol

E XN

=T

RE710

A,

Ao & 4 e Ed

.mw\_

%0

K

oju

K-

%0

wjr
J]J

G
of

—

Kk

FoRYUL. ol

9}

=]
=

I

Hojelate] LelHoz

FEEAYTR Al 4-54 (9

EAAE HE oAl

Mo

K
ok
ujr
me

o

ChL ]

S

T

oA A 4

=

AEAtS

E
e

257,

=

o
=2 Aot 7he S "ot

1

£17]7to]
© WEO| A BE AR,
B4

al

42 AZAHO ofep A TUSRe

1 sy,

217t =71 Aol

a
I

7t

. ok

= of

5

wrofgofof

=
=2
MR EE

AFIAHE o]

g

piE
j 4

o2 FAAMfA L]
CHA] HE ZAR]

o =&l &&o] 2o

|

e

o
QLN

éc:)]/\

—_1L
a

7‘3}
B 248
o7]

=

=]
=2

e

]_

hie

S

7]

boto] A7 of,
BES LT RESSER,

pdgel
o

o2 v&=

|

[

Yct,
2

[l

g/ TIMEFOLIO Khv}o] e

=
=

B

ASEALA

o o%
~ <k
T
R
—w
0nM 1_.q|_
<} Mﬂ
izt
(Ui
= ol
< Ho
<0
,W ~
T
~ o%
o) <F
%0 =
.
= T
jy mu.u
<+ 2
— X
K oF
N
K- mm
Z
T o
N
Kk i
(@)
ol g
_u.__u ..,_A.o
ko
[FCITE
ur w
w|
e
oF
=<
K

371

a

]

S

?_4

1A

)

ot

ol

A

of

[9)

A Meke At

|

L.

ot

9

AlA

_62_

St

[}

71 &






