(X)EI'OIEE‘]—Q—X]-\_ - ot’

jto] 25 9 93le

sleizuct W9 912
go 50 Wt wEd 4
o)% & 371 By

Eltd3AM
o] EXlAYAL glelZale TIMEFOLIO 22w ote]ojo]Aju}o] @ olE] B Z Y AMAIK]| A EXFAIEHZAo]| ]
g AAE Uee o SUct tlebd EtglEale TIMEFOLIO Z2wcle|ojo|sluto] @ ofe]s =7yt
1=

ojj 2

o =2

al
R2ERAEHEA)0] 501582 tjYsts] Aol o SAMHAS YoluAl7] uhaiyct.

: E}9lZa] 9 TIMEFOLIO 22 ote]o]o]Alulo] @ SRE] B ZUAA}R] 4 EXIA]

| @EFAZ2) QAL &

At AHhttp://www.timefolio.co.kr) ¥ 2§ FA@3](www.kofia.or.kr) EuHo]A] 73

Z 9 : 2025.04.28
A @seragel :2025.06.12

D SRS 2051 [Agtele]

(2R (&) FH]

- BR(WE) 7171 - RAIRA(2024F 06€E 19¢) ©]
sto =4, Hojgyo

CREK-EL2N

) "AFSAIAIARD —  http://dart.fss.or.kr

) "AFSAIAIARD —  http://dart.fss.or.kr
o Wojg]AF Euo]x] A1

8987t ExpagAle] JIRAIE o] AA Ex ettt
A2 15 Ei SelatR] oRe SOl Mec &
_—L;q].y_?_mJoﬂ —]01' H3E u]—x] oH— }\lX-IHHEJ-/\ ZTog Ex].
ooz Exjo] AFE Jlsto] A Bl

TIMEFOLIO

Asset Management



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

I EXMER] SEA DA SAPIEA Ei 7| EAPIHAES ¥HEA] AastA]7] vlete, Extabs 7ho]
ExpdEA Al EXpIEAE QAT & gyt

2. o] AREAITY BAAFST L AT SAA {0l O AMAFES BTl At AP
2olut Sayaol AT B AF BARFS A7) shRiUC

3. YEANYY 5 ATEAVI 7Y BAY ExY0] st FALBIIA, £A}
YA EL o RAEYA BRo Bxteld LEe FustAly] uriych

4 ZUNTA, BAMYAY J1AE EAR] BE £A2AH b YUSE} oA AdEts 1wy
2 gloo], A9l ExpuAol ojejols MPHCE WYL gaUc

6. TPYEA EAlst: WUSAIPY A9 BYE /NS ARotE 715N So] oy e

32 B gol: 9E oyu Fe 2 242 AU 9IAAY 242 4S 2 Yz

7. RERASUL RERAZITY 84N et 2ojo] ZPE: ARUIYFo2A AT &4
] ubL

8. o EAMIEN} 2o AYRLEARIGS SUAPO] YElol At i RAHElL, o] ExtAle
of YT 7S FEHHA Toke Aol FUAFOIA Aol WAL & 9loul, o B HAAKY
A= o ol ofstel o] £ARiER Ay sixlstolol SLRR o] 2 Qlstel ofgstal R &40l WAy
g = dzUch

9. o] FASAPIPE A 3 1do] AustASols Aol 5009 DlgHAFL HHAEAI T FS
BAEADE olelg) &2AQl AHFe 8ol BUSAL Al B sbsAel dou £Ab Al AdR AT
AP olRg Helstal] slcth AR AREAIT SRt FEEARE, BohelAl, AL S

=2
= J
=2 (o] =2
AR LY B FRATL WA 4 92S golotAl7] i

11. 7NQVEARE ETFS BRotA =W ol ETF7F A8 Agia) e=A2ia)olAl ofeshe
20t A2t UL &, AEAAHE BojEAb B APV AL S0is Fd 2 sU
mebA, gl ETE7E 78 AfiaolM ETFS] A7t 2%

1 L AYUE FARSE PhoiA 2 S AdUh

roL
Oﬁ o4
Jo
4m
>
Ba)
>
2,
=
>
r|r
rie
ol
ok
rr
Rl
N
2
rie
ol
ol
r|r



RNy

2t 7]%.91:2025.04.28

ElQlZa] @ TIMEFOLIO 22 ote]oo]Aulo] @ OfE] u S x| 4 EAHAIEZA]) [HEIE : EBII3]

_‘?‘_x]- _I__]%J g-—;l- @EIOIZa] Q RIALQ- 8 o o] ExjAlEte] EXHJAMAIAIC] == dl

=3[ =2 999 ] ST =9 7okse] 25 Foz2 Bastasyc).

[gEASEe gt s ol met We A g ARugalEol

JFEAZ) ALY 60%01dg 228 R £2 EAlste] FAA

12 Qlgol wEElE FA7H sleld, shelsAlol me shewseld,

o | BlEAI2Y] wets AR4r AusteE 283 w2 g HETF &

R _

o]y |1 R AWAFAT Sol Jlons SAfdl AT slstel A7)
skt

o RoPgu - EfglEale TIMEFOLIO 224 <tEjojolguto] @ E| 8 AR S EAIIEHFA)S| EAEGA O] 8 5

A S TR ackel SIUAES T lsyoh mepA AR ZEIE Bask] Fedls & ARFAEEE ds] o

Hof] FAFEBAME RHEA] AALSHA7] v

o m>*
=)

ol

o2

[} H]

o. MR ~HE 2 B wX]|S~(KEDI 229 22 XFA "lo]| Q@ X|4 (PR: Price Return)
(@S l00e] RUATE DAL RS Swe pedol ASANG c0%olS delooly
anti-aging) T Akl & v|nt x| 2A/A0) A =A/ACAE WA of) Tl F2d RAlo] SA4E 7
slQlUrt. & ExpAIErDl Al A7) 19 A4t 0.7 ojdto2 SAIEEA W LA|G oy Eok]
2 DHsb] sl Blaxsel Hats 2act EEZe)oo} HlolZeloniae o] R4 ggolate] W
gr xEZelos EFstl 28T ARUYT

% H|ZA]Z3 : KEDI 228 EZ A ulo] Q@ X4 (PR: Price Return)(3-32H)=100%
NYSE % NASDAQ A% 225 & Large Language Model (LLM) 7|¥1-& 0]&35to] FA|HIA, ZAA 9l A %}

i)

SAPAIEr S OfE LAV A&

—

ol
0

2 Jlero2 719 SAFE scoringg B0l 3717 7SRRI A, KA RA], QEAS)E 7t 3058 AF =
058 5 SEAFE0] B 202 HF 0552 HUT A2
FARAE, SEEAY), MG =Es), F7H(F7MEY7Hs), BRAI A B EA1-HETF)
SRR} Reehs 1,0009Hl EAPA] ERIALIE Bahe
228 W 92 9 u]8(9]:%) SRIZPE Eusulg oAl (29l Ae)
l:ﬂig =X | _
° S PO PV of |32F| 1y | 29 | 39 | 54 | 104
=AML E ey 0.80 | 0.04 - 1.11 | 113 231 353 611 | 1,349
(F1) '1.00089 £AH] AP} Rddste EAPIRPE E61& oA SAMPE 10009 EARRE A9 ¥ EAITE A
2o H FUg(WUISSE + FHLER)S ougct HATELE U EESEEL UM, oolZe RE xEAlE Y,
T EAROI SR 5%2 PRSI
(£2) B5RY S84 ARG FEARI NN TAIBK: S55438 AEEAVIT A9 H¢ 8,885 uigych
R ili"é@,%_‘ A< 149 BT 29 B 34 A 53 | Yo%
E X}ATEr - - - - -17.75
H| W A4 - - - - - -10.65
2918 WA - - - - 18.16

(%1) 8|44 : KEDI 228 2244 ujol x4 (PR: Price Return)(@SHEH)+100% (8] 2414 At FAMAIE] P sl
u ol ulgol WgElx] oY)

(52) AWF 2oL ST I Folo] £H20l8S VIS HIYA 02 AN HOR PURAIP Fu1g Al

o) MM W#30) 5 LEpE AU
(:3) Aol 287170] 674 Dlgrel H9 MR olF 20182 J|AsHA] ot HTnd £0180] %S x|z} 2018 54
717t0] i DjRk AL, ZIRfeLA] opUgIC,
(:4) 208 WEH(EEUANL Y77 HEo] S F70l 80| WasolBoly A
SAIZA, WEAO] £842 2018 Soto] Wvis) BEo] 2AeHo] b 21g oujghyct,

zh
o
=IOL_"

o
N
~
ofn

o

2238 NS EAIF
sor° AR 2Rl E(clRlFAIE, THe:%) o
4%\ 38| AR AIRST oeq0 | 289 28 | Hows
(croom | (TR | ya1d | A20d | 214 | a2
ZH O]
01_7“41’1— 1981 a5 15 6,973 25.63 | 42.66 | 25.63 | 42.66 | 12 0714
o




8 x5 0]
;ng 1984 A=y 15 6,973 25.63 | 42.66 | 25.63 | 42.66 179 4714
o g
8 x5 0]
;;g 1986 A=y 15 6,973 25.63 | 42.66 | 25.63 | 42.66 1098 178
o g
8 xH 0]
;‘ﬁé‘;‘ 1993 THAF 8 3,911 26.77 - 25.63 | 42.66 29 6714
(@1)]—‘%“’:‘%%@—5—(&%‘ 2 g AFEA|TY 289AEY 2 28720 Oist MAS HEdctes 28U HE ooy
t}.

(£2) "EAAX WY "2 MAL LM ERIHo] opd AFZA] o] EAMAMENS] EALEA Ol 28X o Suist dFE A
2 e Apddo] st 28UEE 7HR S8R dE YTt

(F3) 28X FAH 22 A 39 ojyo] &85 HYFEA| 1Y BA, AP EAIY Aret 295 52 F8FAEY =
m o] X (www.kofia.or . kr)of| Al &I 4~ QU

(F4) SZAEEAP|F A8+ 2YEL YT AEEAGAPL 2R7et 52 738 ATEAPIF9 4874 0o|H, sig +88%
o] FHF2dute g A 2RI 5 85 duE oyt SELUFEA|E A8 2YES GAF sREE
S e siyon, FEHEE JEog HARE A £ g0|H BAY Fxo HEO] O THEGHS oz Al
FAeE dYedyT

(£5) "TE£AFFAL"E T FEHEUHo| YA AFEAP|FE 85 7S 25 kst 713yt

ATEASAL oA S, o Tt BsHA o ANuFIECR RAUI Balo] TYT 5
ooz x| AFL 7lste] FA7] vlFUch
-2 FAHEYA) Sl A Bk Al g AReAY 1 5de JKIg uE =
£ $atA] oharg folstAl] whect
- JPO| APV YA B AMASE Y&o] B asti|o] EAPAYEA S RS QAsIAIH Hste] ATEASHE Uf
% ol A7IA] wRsteu A mstAlz] shguct
ZOIERAYAE FUA DA BALRAIR JIRA 5 Q9oL AR 4 Qoo Y ATEAE
Hel 4% a=8UAd olgoe HGE 4 sy
co] AYRASUY EAEST S AL, Astel £Ab Aol ExPF] HYge AEAR A
et EAMAAR S sHA7] vy
- SUNTA, BAEYAAY ZIAE SRR e A2 Ei YUSEE vhea] APEcE uae
gauch ®3t 270 Exjao] Folw ARAC: v YUt
AFEAZIIL A 5 1do] Aol gol® ARolo] 5099 DRHAFRHEE)] FQ BARAD}
ol2ig] EgXl AxFe-go] R sl D 4 91Oy, FAF Al ARBHE ofR2 25| b}
2o} 2FRHEE SgoiRe FEANS], HORSAL, ARLe GAF FHolx|oA afeld 4 glyict
-+ = EA 8 2o
o] BxfAlEte e wAStA eraych. EAAIE 28K wel &l
AR L= AAEAAECcR oFAIESHO| Tl BESEX] ofysty, 5] oF
as AUz Mg Wi 28 Sold AYEASULS Uiehs w2l
A;g‘j]a = 22 o ZAtESHo| et B e X kU Th Tebs FEXRRfAE 7R 50
SETE I me) expleo] MR EL Anof gt £4l0] ¢go] EAjstn] £Algele] &
A WAl Zao) dEe ARos SxRbt PEeH Hi, AYEAIARG wo
A} 5 ol® PAKLE EAbRAlY] tistel Mol A|x] o)
o] ExpAEre AERIAbe 22 22Y FA So Bxlsb] gl o] ZAlA
A 5 Aol A% Rt ANBAAR Wl i ZA0] JhHo] wisd Ao
WS | FYUC w3 A O 7199 e, ARAE WSl mep Rale) JhA]
7t 370l WEE 49 £alo] A7 WA 4= syt
EAEE 7|E2A 02 QFgstE BAYH FXAOAAMEY ehgo gist b
Al Zle Asgelx] ohjat Agojng ojEate] A MEOR Qg EAfAlE
AAte] 7RI EA O =E2HUT. &, o] FAMAIE LHKRW)QF EATH =
Saizto] ghgulso] mat ExiApite] JA|7} Wske @ Al YUt ole
srgmsoyy | 019 HSHEARC] JlxVh gs@o gustn dstel £xldyE seRie)
SEEOTE yniy shAl wgte sl 24 Al 292 R EsPAY 939 falo] Wy
S5 S ooyt olg Sof Yso] Fpalvt XY Foto] ulstol A
DR o2 golA®, ojsiatatel ExfAtALe] JiAlt YspAl R BhAbSLS m ol
Ayt o2 Qlste] g a7t Yajtju] ix|7} sleke A4S EApdZae) &
Ao] ugE 4 glgurt
AZAH] g | o] FARIER st Ao AFEl0] AED Ao R {fEAILS Sl
AN RAAE | ojo) YU ot 95 RAI OjojAIZEES o] ExpAIES] AR spAe A
7}x]9te] ZHEARIZERINAV) D G 5ARe] 200 230 met WEEYch wietA, o]
2] Y¥ FEAMEY] AI71E2 o] BEAMIE 289 382 b s AANIEFAEw

_4_




AR INAV)ETE =7 £+ @A 482 2 AdsYoh

% INAV (AAIZF =24 CKV\H}K] Indicative Net Asset Value) : ETFQ] A&
7tA0] ETF Yl B GAMre] 7HAHeEE vtgdstr] sl NAVE Aoz A
sh= AlmdYyd. iINAVE ZF ZH3]AF HTS, MTS 5 ETF 727t shHolx
stol s}sahct.

[e]
Il
<)

7

k!

ofE]E ETF £&} | 3} v]@x|50] A7t WEE0| SABIES 255te g 1 &

of FUEANNTE SIISUAY PP A11350 me s
2 GHAAELS SA IR Sete A 3 Ase walE 2arel
got Ze mme YUT. 5, o sAvEe I SRR 9

47
%)

ol ©:
o
bt Mo |n

Ju

g

N

_h
T~ |o
HU
[e]

o

o] AAA|AHE(OlSETF 8} ghthel @el xtaletajatol :z%ao@% ERES
ol zalyals Bme L8sts e 22 stt JEBETFUUN. meix
exalete ExpAlels 28ste YoujUAo] Ao e S8EE =APAIE]

of vlwxl2o] Hufel ke Aot A™ & gy

[©]

of HEAIFE FAUY A40 GG 2948 UAS 2K
BTEZ} o] go) 4= o) 2o eigol Erein 2
FUAg ARREO Tek BTRAAYRE 1dol 4 ojx] ofst ETFE A)
o)) 184G 2AMPERIS] UMM E B ETF 8laAs MEEY oAt
0.7 jgto] wof U ALHE A AFHA higol Hoz ol st
=S ETFS H]LAI30] 4UALS #elad oy Yyt

AASARAF : A o3
MASAA : A e, BF BP

QSR : A o

WAsARt : Y vl o) F7

gy |- 99 717 = (I ARSI AAE] - 2AIEC) /A9 AR F4
- 1% O9l2 dojor ARkl X dAAP5lstel ujel SRixteltx] AL
eapga | EUISIAR £ AUSEVISIAL £, ALEAIRAT (www timefolio.co.kr) -~ HRSIAF
oTISE | ar Ngateit i EageArel QU EuolA] (diskofia.or.kr)o] AXEUL.
X! BAe] Faug

AYEAPIT DAolA s MEoe] 257 Boto] gl Zo] ARy

AFAFR] 2R 8
=xp7]2
(ETF)] 2.8
712 =g

ASAY AR A13E0] AJ(20109 79 19)0 e} o] ExtAlelal e AR
ARFEA| O] HoE RQIZE Fo WA ololo] dhste] 20109 7Y 1Y R
SgASAZE ST A S a0, ETF oj3714 S0 A8r|Ee “=APIUA’

S RISt BRI,

@EFL 2] QAP E (WS 02-533-8940) / /AHYl EH|o]X] : www.timefolio.co.kr

2y olF A% 2 by

20259 064 12¢

A1SFE X} AHwww.timefolio.co.kr), 3228 5A1@3](dis.kofia.or.kr) QEYl&Emo]x] &1

SEARALS] AFI R A, @of SR RO I ARTS EAMNYA AN 1 ATEAAR] B ALY

2 Fustal7] sRiUcH




2 EUEY AARFEA|A| AE(dart.fss.or.kr)
D 28U EY ARFFAIAAE(dart fss.or.kr), $tEZ-S-EAIE3](dis.kofia.or.kr),
RS EATARHwww.timefolio.co.kr) & TOjS|AL E 10| ]|

5 =] =
DA(FUELA, 2AAMR) © 5805 SHOIX|(www.fss.orkr) R =55 FAES

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

AEEIA : aoeFARe] AARSAIA AR (dis.kofia.or.kr) 2
E x}ol Ir
u

dlor

]_
RSTEAIARL &1 o] K| (www.timefolio.co.kr) _
4o FAE S ARMSAIA AR (dis kofia.or.kr) F A FEAFAR}
1| o] X](www.timefolio.co.Kkr)




AN (FH)

2E
T

Z2] 2 TIMEFOLIO 224 eltE]do]gulo] @ ME| B FAGH A

=

B

00
[ .
~
ol
K !
i =
= 5 W }
<+ e <
750
K ol X R
) T olo - o
) 3 760 7
m_mo _~— .;.m_u E_l..rnN| O_ﬂ_ M _—
e N oF mmamvm},_ 5K ~ Mo
- ~N ~ - ]H.A;o -
A o www R LW oo o
< od T < or = @ o KoK 1_& — _.m_u- B < e
KF oy Bo Bl % F Wk wF w W= o ol Of F
100 T o ™~ oo ol <
LS el ?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
R o T O U | I IR o ol
"D KF %0 oD oD D oD ol oo oD oD oD ol BE~ DS of OF L jo8 ol D oo
o< RRAIBIDBBERD@AER T E N9 o5 =58 @ IR
¥ 656 o dB<EB NG 2232 L Sdes e o
o+ o o+
N ™ <
3 3 3

St
e}
],
°

s}

7} Z1AA

FRRb) T B slAfe] Bt AL

1=}

=1

RS
1. §AALS] dejo #

3. 71t



AN (FA)

2E
T

2|2 TIMEFOLIO Z=ZW¢HE]do]Anlo] @ ME] B Z=HAAAA]

BdE

AR 24 £ oiEo] &

.KO
‘o

£7}7]79]

St
=]

1

(vl

1.

EtdE2] 2 TIMEFOLIO =2 Qre|ofo]7Juto]

A7) )

Wk

__OH
KT

],

1

(@7t bsa

ol
80

o

o
_
~
_K_I

)

1o

oju

O

<

W

Klo

o

_~

.m__mv

.._,_A.O

<O

2

KO

<

W

Klo

o

G

50 O_D

of o

<F W

ol 70

wr =

= —

3 .

Wk _

am ls

3 =3

3 o

wh =

<+

v Hio

~o ..,_A.o

K —~

<0 K
-

.. oo

o fo

o A

<+ )

1] [

o
=
B DN jas|

AHAHO]

.
FxI7] Bt

| 7] o

1 0

e
A

“
— T

O

al
=
=]

PEALZ) e FR
S A2

A

<t

1) A

%

3. =A ()

J

Aol Hawl AL

suel 4

—_—

Hoje g0l AP o5t

ol
BA L
Cadl

I
4

~ N

i}
< (. wﬁ_
al el S
] <~
™ o e
O_ —_ = .
PG o ~
B I
HMl 5 Nau M
. X | oF
1] (¢o] ~
K- = Kk o o
wo) @] —_
fo 2 BN A
Jl 5 | K ow
% 2 | K o
= ~ ,N
_— = P
~ o —_ r
ok ® Wy o 1)
< K| o B
= E_u M T
1o o_uO Tl ﬁ.
B ool K o©
wjr o b CRS
e mﬂ o U 2
El .N 1o 1EC| ML Vo]
° s o o BT
—_ o .
= % mw o r
~N o o o— K
— I — .K. 1__/| !
=D X Tl ol KO
o KT 9ol W
s K 2T
» ,N q_m‘_ r.nlu. T 1D|
— . I Q| "o UI
AUl qm___._L WOE| W <|p
_ = =
S & e
Jo| X S
z ﬂr WK EX }_l
N T KO T o
S o o 3K
T
N M,_ Wo
~ 0 A
~ K B
= = o'
B
B Bk
= v o &
0
o o S
jan)

ahary .

00
i

oA

&

—

[}

olo
5

~
__OO
_—

70

=
1o

U cofo]

3%

6.

=712 20

5t

125 g 3028 ojyjo



AN (FH)

2E
T

2|2 TIMEFOLIO Z=ZW¢HE]do]Anlo] @ ME] B Z=HAAAA]

BE

12 55 308 oy g7

g

=
|

o % Aol =

s,

A= AR W A7E 7t

2o 27} TR e of

S

R AR

e

7]

(3)

7b 102 & ol A

AR F REYBIAIL 1A ol

<F

2

&

D A AZ7LE| AT 1A} o]Atold,

gustA Sxtfat &

A7

@ ARSI EARALE

JJ
—_—
1o

ojr
oF o

o

J)

o| J)J

—_—
~ 110

o] 95014,

A% THERO 1002

2

L 71502 7]

EXo))|
o

]_
o] 10029} 5001442 At

7

™
ol
oD
o

I

ApArel 71 ®

A

>SUSE 0]el9] 7]

100£9] 950]

@ 19 OA

A A ANEA s 7HE Ee

of-

st

1 9
71 9]

A g0l AES

1__“
=

oA E

5t7] SJsto] Apelupx

Ao A

L
L

It &

—_—
1o

o

of

__A.._
|
Tl
o]
<+

oK

of-

To

.

AHAFol A= Al

a2

> 7]

st

1A

HAlL =2 RE 79 ool S5l

[

IR ARE 102 ool o] EAtIEL

g
tel,

1Al Feol=

I

[

i

9}

bRl b

o =
= 83

St
o

Y A192x Al

Yt

stojof

2

7]

piE

AFR}
o O

AHAlEr)

E
e

I

FREA 71E0] TE o

) A11629]

St
=]

b olet

(o]s

S|
o

bl o

9}

gt

Bl 1909]

=]
an

VA=

7} 0.9 ojgt

St
=]

3t

(o]

T

o

To

]

o5
<k

7ol

7ol

8 1hE ool

vk
=2

02 SE54EIAAY ol wet

A 4H =] Azjgoiarol 7oA

o

SFA AFAT
o O

u

)

5

(



Bt &2 & TIMEFOLIO 229 <tE o] o] uto] 2 HE B FAFHA T FANH(F4)

(6) 780l wet HefFEo A JEjolM ohg W] ol sid AbRIt ASEE B

(7) of FARIE 7guelol 1ol St B FSHoR Aoy S5 fuet 49

(8) o] FAIES] £fF gl gl mE FAtAl U FHA Aol sidshs F%

(9) of FAHIEe] 25 JERRIel ¥ A1922A1Y B= A2goll T2 FAES iAol s
she B¢

(10) 2 groll 5o} 2ol SAA} B g flsto] o] £AMIES] A Bastotn Aart 17gshe
3%

+2 S ele Adle =AM FBEs A& =Hol, AMT 24 59 AR did AY

A U #gidol A Alefts & sy

xo]del e 3 ABMAIA 52 of FAERAMY APAE dAE Ve APEdSHUT. Bt

AAIRE 8319 #ERlS A= et A Ero]Al(http://www krx.co.kr)S ZHRISHA]Z] whEU .

_10_



AAE(FH)

AE
TT

Z2] 2 TIMEFOLIO 224 eltE]do]gulo] @ ME| B FAGH A

=

e

- w5l mul
[ _ —
BI o =
l_._AI E_ o To — . _HT_ o
3 .
- vl S © B To oMo o)
op u| s N ~ = of O -
e = R AR ) I
J._- o < 0% ol _—
e — 3 o D N
flo e._ = = & T — 3
S cC) = Koo |x X
— v % 1_,_A| —_ D m ~ i
<r S T oo 2 X L |w oF
K- o o 3 Ko < E g
ar Mo B GO > g g
= ol N ~
= T 5 w ™ wX L P = %
ol oF 0 0| - T of: Kk
K ~3 ~ %o ol o |0 wh
ﬂ_.A_H v — N _ 4 O .__ln_vl ._.rH_ ml
wk RO N = 70 X O|% o =
.._AAl_l M =~ mvrt vmﬁ m_n_v_h_ | 1,._AI o %_ )
[l —_— 1|
% 585 o rs < ind e
% W LK Eo DA W o8l
¥ o> —_
it wE b T TE w 0%
7| W ore X g0 R |
my — F3»a B~ Koo <K
ar n = K 4 B o B wh
3 ORI E_ 4o _ ur|%?
i = & ° T o |RD
2 I NS uror RN T |
e o) 0 ok T OB < K T
KO = = —_ — T A wk -
= K % N ol i = 1D
o K Wk % GO <
= K ol AT < oF &P =
S = K oy W M
my S r__ K_v o o *
N = > = 1__0 _.C._ 0_1_
i N — 0
it oy RO B RN ST Tmw Ly Wr 0
i oI < T PR T o% oy <] o oF 3
ol wM® <R w® B 3C ot X N
- B G B B I LI R S o oo |X or o4
m ;& 1 | | | | ~ 1_._AI ﬂl M ~ m_l.u_ m_m,_ _.__o .._m._._
5| or T D iy T = el ks _u__nnu =
= _l_l _l_l ;A_l ol l_lJl Hﬁ T K — .m _._._.m_l
= in ; T o < of |& =
= ~ o)) N ~ 0y .vau X" K _ o) —_ 0
o © s © v ol Bm T Eﬂaﬂ__ 51 X oo __n_v_.,_ op
7wk BN < o By B il o
] b e < Y - < ) 2 " a0 - K-
=0 o S S (Caca M_ﬂu ol mo Ay W m._._n_vu_ _M 100 oo Q__.o
° KT N N " = & | o of
7| = @i 20 B slE oMx ok
o~ © o KN o« < * T® 5N

_11_



AN (FH)

AE
TT

2|2 TIMEFOLIO Z=ZW¢HE]do]Anlo] @ ME] B Z=HAAAA]

BE

123 0714

42.66 | 25.63 | 42.66

™
<
0
N

2] AJAE (2007.12 ~ 2012.09)

2012.09 ~ 2013.05)

(

o] o
= a

- ®

s

gl
— oo
8 o
< =
S
IS
: wo
© °
e
&
S
— do
[e] 0_11_
Co
o X
,_o._o M._
R
Klo
ol oA
T W

25 (2014.07~3A) )

ETF

%)

Ep7] 7
BEESER-DE

RISk
(g

=}

g e

17

42.66 | 25.63 | 42.66

™
<
0
N

ETF+&% (2007.06~2016.07)

(2017.01~2021.01)

- Epgl B o A

A )

ETFE% (2021.02 ~

el

o
v O

%)

T+

AP 7
BEERSER-DE

[

S

24
=

d 17H

10

25.63 | 42.66 | 25.63 | 42.66

3}X1AHe-& ETFOtE, ETF

ot
(2014.12~2021.01)
- EpQlE ] QAN

- 5

A )

ETFE% (2021.01~

el

o
. O

)

%

a9):

A7)
3

SHE
ayuaT
EEERY

[

ASEE

42.66

25.63

26.77

3,911

1

1993

DEES

_12_



2|2 TIMEFOLIO Z=¥<¢re]do]A o] 9

=
=

B

s B % i of
- ol s - <F g
B & Zad
oy B op i
o ﬁ W Bl ﬂ
[e]
R Ml.o ol ML_M W =
% = o meT
o_yL _.__o ujo o _._.__l %l ,Dl
L
1;\_ wr Er_m o __mH_ - ml
T ow g onem B
10 K _I 130 o®
.Dn_ Q_o < ﬂ K._o K =
il o T = o of or
= @iz ¢
o o o 5 n
| = &r oT vl m,wn_lu o =
e T e T
oY 5 B4 oz
g wh = oF or o
T oo L omwm® oy
B 5 W o
T F g 2o B . _
X ME fod N
o_ﬂ - mo 1 oMo Y A 7ﬂ 7ﬂ
m_ o .mﬂ o O_vL ‘_u_r.._ _
P orTsT Lo % oo dio
T i T~ K Ko K oh ob ol
e L . B
m ~ K MH_ E_l 1‘._A| N~ R ﬁﬁ
SENT mEmw wn =
S Bloe Lo oofdl T mo
NSF T mME Y g
N3 W g g B
o o o 1wl 10 q o q w
SIS N wr o T o X of D -
S, 8| ofepEw g B
(=) ™~ o~ i 5
S 8= uimJﬂ%o_._uow_._.__ﬂ ;
S 2 o TG T T ™ P
O S db|m SoNTIMTEL oy
vy = of B ) O o
o H_._L KT O_E ™ — o RO
! Qo o0y B oK o
S Sl w2 oMo ob
S _u_u.._ M = Ko~ _:TL X O_ o__u ok
(@) - o O_\_ Q_o ™~ 17N| 0 On_o S .mM .._,_AIL
0K o =F <0 5 o ar
— ofo | o] ol T o o ar
ok : T M= _.W_Jﬂl.LN_ ob _n_l i
Sy @2g < — o) K o
SR E O M W g T Ee M T o ~ S s/ olo
mo R BT ST E g o [
AR W=Tsraon® Koo EM, K
.WH_ O._ ...NIL Q_O ] w_l rm o = O_ O_L _l K QO —
ﬂ.TA” Ny X o k ET - _UL n = . RO — o
= ) Q_O O_v\_ .ﬂAI n__vL mmH_ (o) _v‘._O <0 o __OH o) O_ﬂ_ ﬂ_|
o op P E o " Em g ok R e
Mﬁ 3 Bl TR o T T % oo o K
X9 1+ 5% OP = Ko ojw =
BEEF rTEsiesrd g -
T %/A_.mwﬂm,/ ol ul = . )
KE T KR om0 KE oo KE oo T K T S

|A}

ETF
23

=242}

GHel, 712-8)

o
-

4 /&
ETF oo

_13_

(AP)
(Authorized
Participant)

A E27ke A

* RS HEZZAHLP)
(Liquidity Provider)

ETF
ETF ofof

WAl (Primary Market)
S=A# (Secondary Market)

=212t

(742, 7|2 8)

7| g2}

gEAIY 25

d

Al

6.



Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

ARG EAIETR)E 7187140 wet AR /A7 o] FoiAls "HedAg o wede ETFol%
= "ReAdTol A EAGUS. LRAAGE detRleg ol 5 V|HE K}KP} olsty, 4
/RIS A%t SRAGH=T Aot o] RoiPynt. LAY OM ETF 242 ¥ste 49 "APT(RIRA
7te)AhE Esto] ETF Ao He3t dg 68 4sty 1 ti7t2 ETF 2945dS ‘*71] gy ol¥
A £33 ETF 29588 R3AIS &6 AdT & ASUT. RFSAE2 NAFAARE 7| HEAA 7
U FEAOIAME ERAS 7131%* met oA 2 o3t / of

2 ETFO| 7140l ZAE =0 ot "LP (f-5d3a bl sl s717t Alg=o] Ao &

2 rj:l‘ 0.
tjo
=)
==
=
==1
ol

>

* QIRRPVEAILETR AFA7IAE G2

-
Mz
-
ko
19
n

ETF €8 77
‘%jEKV\JJ AA H AE85F oA
ETFO] 278 3 &ojilg B+ A
K73 7&7 3] AHAP) Xklu}/\s'ﬂ(cu) QK ojm

ETF9} A=Al AJAH7HO] xpol A2l 488
AP %*l 238

X1
o

o

s

xR

SEHEIAHLP) | AN SIHAIEE ol & 4545 FAHLiguidity Provider) g 43
(IR EAUAL G5 FaAYL AR T s
ATEFEA ETF ApAte]l B¢t 9 e
1SHE AXI= 5 a % oS li=] sH I 5
QurALZ 2] B A} NS EAFALS thAlsto] ETF ARRA2] 45 38 (NAVAILE ETF A7, <ol
Rarglol A%)
ojofi(7Ro]l 4l wWolEX}IX
_1'5_x]_7\]_ ETF H H( Hl_.‘ X H uT } ]_)
ETF 478 9 ghoj(8 g AP
[2A1E FLZE] : sHEAL

(553 7=
LR ICESE

ol
==

ofl oft oft
N
—
0% o9 o2

N
el

2 22 %2
glo glo glo

ol
==

7. AR EAIRA
o] EXPAIELS ME|BAIAFHER 2L LEskE KEDI 229 224 utole A (PR:
Price Return)(@8HgHH)'S b @A|42 sto] v]@xs ffu] Zabdats DAt g 2z o83

o, AYEAYALE o] WLAST} AlS AETIT] AR, Klao] 2eE $29) tjojrksy L vle &
8o AaFS F & At L8TA 5o wstz As| ulaAFRA AYSA Arin BUE AL vlLA|S
24 AFsHA| e Aol AT o2 WUEL A9 BAY O AL WAT & syt

Jeu, 9lo] BAM2Ao] weA] S BARS glon WUSAAAL ARl WlEAl 5 o] £t
Aetah BAY ojud WARE SAYI] A EE Sx2A0] wAS B opgyd

8. AATAITY AT
7}, S

_14_



AN (FH)

AE
TT

2|2 TIMEFOLIO Z=ZW¢HE]do]Anlo] @ ME] B Z=HAAAA]

BE

o] EAHG(EAIN S & AFEAISE A4z o

te e
At mAEofof

SAATEAR

H

il

G

c}
o

=
1o

(o]
d5

Yot AAE Yl gt AAES °

T
=
St

u

5
iR
[S)

%S
E
e

o]

(1) o] SR} Sxichy

Srodoiir | WRIGIRK | ~
TOBIHoOT | % o N Ho
% KO sl T % u_h =0 L_\_ <0
R %00 < Mool | % Z0
M_Bu |5 2% |y e
=~ ol il O; [y q Uk = ,_ﬂmm
RS T S-S Cl iy Bl
— "y — — _—
Perw |¢PKmT| M i3 D "
K mwo oF 1:_A| L O_E E_l > o- - ﬁ_.m or O_l
R ol ) = o B =0 =) o
oW [ mo o | M g z0 s T
Ko™ = s | =u Ko™ 7.0 o | T o = Jl
h K] Mo o of o) —Uo| X = ~ g e
.|,m|w.mHLl,| ﬂIATNﬂM AN ol o oF Ho il
CRIEE IR TEml o | © A &
g O < |gn WS BT Kol ™ Klo el L| 3 B
Pribd pzr x| & = | X o
ol T %o ]m = I wh = w_IL ol o0 57 o o|
I o a| W ST I G I G b
wm® ~ [BTodyr = | © | %o ~ = R
= o) e ! < S 6
Jumm Klo 5K ~— qouwﬂ“@u of* | o o S| R | ® | w7 o
Ther S (TEETE o M e | g | T E e
10 T o WS ~ K] o= ~ <) ol 10201 [ Lm ~
TN ST (Mo | wo | X |k ) %o X . ol
GBS SSEER G T BT R |5 | B4
=T R oD w T flo &
== £y ™ ﬂﬁmau.m._ o | = m e ) = | W
R O - sl O =< Il O/ T il
BrET K [BRO BN Kk | 0| O | B | T | B i =
K] ob | o
of | o K 0 Ao o N
~ - B | B — T [N i S [y ~
<0 0 oo | aoio | 2o 76 = ol I
— — Mo | Mo = | =2 | mrEr— | T of o %o
o o o o _A._O o .w| X_OO ﬂ..l._ﬂ - mE
J Ul ! ! el — ]
R R TR T | o | Dl | T
S S KoS | KoS | XS | BoX'S | o © - ol
© ~ OF™ | o™ | KN | ok — < o = ol
o | o oF pits S| = Klo
AN EAEAE SN PR
K|o o] ,AO K ,,W
< e TlElw| e |km| T ekl L
L I [
K- ,_m_u ] or T £l (0N ~N NS ]
o2 = | ®|®| Z |8 | PP =
< ol o | Ko | R | LR =
S S ©| @ ©® © ®© ® | © S)

Q] SFEA|R}AE

sh

WA @ &

o}, oh, ok

st

bAl oh]

25E 1569 ojufo 1

7] Al Ag

O~@9 %

she Zoos

Gk

sol

r

59] of

7t
=

O
=]

c}

xH

iy

jas}

oF

st

FSLE = stofof

7t

24
=

1

VS

A

I

o
2] o

2. BRRAE SAPIT S&

77}

87174

-
L

haA =

bl %

9}

|y
£0F A

3

st °

P 4710~®@ FARM =S

9.2 olsto] Btus

A

sdate

sfLo]

o oju
Qo ATARTE FIYNA(RE SO2 Aol B}

R R )

9

L
o

_15_



Bt E2) e TIMEFOLIO 224 eHe] o o) Futo] 2 HE| 2 A ZASEANE(F4)
SHA grom AjEo] BIISE EACIIAMIS I ARo] JP5s AZMA)E 1 ExfgtEd] Hitat A
oz HEr}

1. SRR &3l ExfolgAbte] 714 WE
2. SARIERS] ARGYA]
3. gRHo] A S WelyAr
4. SRPAIER O] &5t ZUS W Wole] Ay E: Barghy
5. 3 o] SR ALY %71 FE glo] Exjgtes Ausl © He
Z1) AYEAIRY olo] T 5 thewt 2o 24 ¢ )r 284y
7F ETF oigf #o)d 50 @ ETF R-8/42 3uhs AR GRS Ea5ds U & e, tixtr ol
Rolst AFEGAES ETF 37 4% @), 371 Ame= %4 52 ol ETF ojoi} 9%tcles 8%
4e ot EARISS FeHQ o] ETFE of)
. 2oE F4 Al ggAZoR gale S5l +48E AT & 9lon], A ciatHe welet 7]
A RO At 248 2S£
ot 71EF 284, A #E&S Yol S E AE 4~ S
£2) meX &, Hg AR AFHE &AL "ol 08, w58 g2, BEAls 5o SAe Hsl 5d AR
& A % 9le
L. EAAg
(1) o] EXMAIE ] A A
78 Ul X gA9]
o] EAMAIEL AMFERO] 10%S Austo] W AlWYABAROA Aot A
SEAIIAI ool @Al T2 Wioz Sast Wel. (e AT
olsl | EAIUAL] CIFEFU AR oA BRI AREECC]
1 w9 | 10% olgolaE cheol wwoz 288 4 )
7} ¥ AMg3xEA4Z] ThE TrcfE
BT EXL L ES
o] EXMAIE ApAREONO] 10%E A7Stel EUERO| ZURNYEASUS
Aeletel, @ AW AMB0EAITONN Yot stz EAY F=A o
sA5s | 54, 71925 d 99 oL, fEAU: 1—; 28987t Joto] 1A
SxAIE | she AUe Eeachoel SAlehs 9l o] H9 AWl So] wYst &
H Z AEBZH(O ¥l So] uisist x]Haqqpk Ty ZYUoErEYS 1
gtatch olsl Zehap A|B5UL Aot UL 247t UFBo2 By
cieh o 2480 Zols ASdA ek dio) mep 10%8 Austel |,
® sA5s 5 £} 2 9. o = e
17497t
cor | 7h BLEWR So] weyst ARFU(D ¥ So| WA ARsUL w
e © ZUogsUe Ech ofsh o XojA Zrhol Al7tEdo
c o 10%2 ZBsts A9o 1 AIEY v|E7R] Extels A9 o] 7
A1 o pizauze Agast Ausie sudgEz X e su4)
gae ojde] 1 AR5U AFAVN FUL I AFAN A
= BE £29 AFAN UL Y3 Y02 Uk v]2S )Y
b st ug2 Atelt], ujY wUL s|Fo2 Agstel 1 ohg

_16_




Et9lZ g 9 TIMEFOLIO ZZW¢te] o] o]

vho] 2 e 1

17f 93t A g
RS} 25% 7]
9]

1) Exix} W g

2) WYEA|T AR

%)

RISHE
o

e dLe7t 1A 6}%

EAShE PURA o) 27g wE

Da)
kS
2
=
Lo

a1

o
R

L4

P}, ERAIE ARAFE o)

Allge] o= AIF

1=}

SRBEAD

-b2Z2 A 20l

20% S =1t
7178

ol

ook —

o 2
)

olr
-
rlr

rr o H
In
>
)
>

o =
=

7
(o]

i)

5one B

bu P

NOHT oz

e

O oA

i)
o o

m
)
e

ot
W BoRs

FEAP|

x5S

of w2t e]=olA
the =deith E=

% ol

ZIAICP L W/
S

A279

e 9RoH EAEAY] HTsts dUe

Aligez  Aste

Bolol 0% Eafdlel AT 4

sk
EUH

o]
M

th)o]

[
i

5%2 Zusto] ARYUE
= AtE

AN PR EAD]
AAEA| TS TP

S Wulists SAIMAAT Be EAFSIHAAL
wojE et o] EApAlEo] Exbste the A
Aol o= BHEAVIFE E%}ﬂ-q—)
st EXMOfuj R AHeR] =2 EA} Uju AR =
Extujojdo)] Atdsls dAS st Af
FAEIHAAH R EASNARHY =
FHst= AHE B
APE HAIREE Al 80

SRS EASHE

L

=2 o}
=2

m\

g2l

LESS B TR

EE

7]_\_"‘2 i]

Ol

10%=

ne B
U pr

T px
T oX




E19]Ee) 9. TIMEFOLIO 22 #ehe|o] ol uto]  afe) 8 A A +FANENFA)
T gE] ofofel Bistel J1EAME F FUW Sol WA FU I}
£xb | AWSoR A AFWIIel EAE APEAC] 10%S Auste] A} | 143
st 39
o | 1B | W N AS6EAN Fote dheg Euelel FYEAYRC ARSI
WRSY | APS 3UL ASsHE BY

o1 7t 59 ofn sho] st AR lstel oIS 7l0-@9 EAES AusHl © 4
Qo AUARE FIYA(HE 502 Mo BISIAY EANEAG AxG e Aejs
Al row ARol BrbsE BARYAMLS 1 Mol bsd AVI)E 1 RAgtEC] g o2
B},

L SARAIEAA] &3k SATA] 71 WE

2. EAPAIEr] AR A

3. gRY Uy 5w

4. BRI &5He SUL WA WA TY b BEAY

5. 71 gl EAPYAIY F7t 215 glol EAIRIES AusHl B AS
ot WA AHEASU B3 AR I ¢S
9. TEAI P ExbdE, 4BB B 27K
7t EARE 2 gy
(1) o] BANIELY] EAbEE

- o] ExpAlEre F2W FAo| AU 60% oYL FASH: MEHAALHCZ KEDI 229

2244 vlol2 x|4 (PR: Price Return)(@ol8H4l)S vliAl 42 slol ulwAl4 o] Zabguls o
Mt 1 B2 e8TUTH § SAMIE} AR 1Y ATAST} 0.7 ooz gx|stuA

Bl A H] Zapao S 2/d5tr] s AetAti Sy A A ek, X|of, Al(HA|E A
of) SOl FAsto] EAMA A 7HR] A5 5o e U2 FAgUh
EF, o] BARIER sfiefrAo] EABIAME &SAS SHA] ffenz, o] BXAAIES 15HE HAMY
Ale 71ER| 5] depehit & 250 Asshl gy
<APSAI HY G Ad> 1Yot EAls =280 i AXF A9 YA vEd ddolr] o
woll A NAFL=z QtEfofo]%(anti-aging) ¥ 4IPS & Ao 7V A EddE=z g5t s
Ut 53], rEloo](anti-aging) WA A F 7MY /0l UL WHEEE B A=A /X[ A=
A/A(HATE BAA0]) A Fsoll AeAcz EAE A"JU

_18_




=1

)9 TIMEFOLIO 22 Wehe|do]guto] 2 e HEAF A FFANE(FH)

1)

02

« AOEF . H|TIX| 2| ZHgt 7| « MoF. X|ohX|2H| Tt 7|9 = A/MOIOIE ol 24

_ - goj3E 7|7], WA o] ¥

. ?i?:“:!EEI: HII“.’_h 1ﬂ%%*i k=i, = O|ZQI=R}: KOja % MH|A = VR 7|t PTSD/R 2= K=
=8 17l Al=7| o

= HATE 2240 MY

& SR

o] EAMIE 2 AHAAY tREES AEoflo]A (anti-aging) A at #d == A <f/vto|2/0]E/
LA FA SO A= FASHY 282 A=Yy

A poflA A" S52 BlaAe Y H]Fo] 2 502 4 AAsHA|R RS0 i 757
W Valuation 3 7] oMIE &4 52 &3 & &5 3 vES 2T A4y

Bl A o] 2 S 2EsH] sl FUHA WA S5 + BYE3Y A AHER
U Lx)ol|A o] £1S S5, <tE]do]%(anti-aging) WA 7|US At ZEZE 4

g g
Ve B oAPATe 8 ME|H QU A BB oxpAe
daily2 Qo] E5t0] Tejst telojo] 4 (anti-aging) BA 7Y ZEE

oo
lo
M
i
Mo
ofo
i)
ol
S
L
ot
)
rr
H
m
g
o
o
hu

dqejn ZEZQ

- A B ERUE AN dlole At 35 BwRl Ygol /) P 22
Alet/uto] /0] g/Ax 0] & WA 7| wE L EA}

- WRIZER] el ABoE  ARERL, 7ERL 207K 52 mejstel kR 7197 ojel At
Holgl 1Y wE L 54}

- oYlE cajE MY : 5%
M3Moz ujujs 3

OHIE WAooz Z5 ARt 7IX7t gtdld wie =&

>

Fod

ol

9] 44 A7 (19 MOVING A% 0.7 o) $5 913t AP /AFEA

j 4 v 1 —

iy

rid

2] et

- g mEZ] 00 WAR vlALolA MY F5S vTAL U vFo] F FRo2 oA
MASHIS, AEE Do) chat S5 Valuation 3 7] o[MIE BA 52 B8] AF 1055
ez Aug ogayct.

_19_



Bt E2 2 TIMEFOLIO 2= HE 4 o] Quo] 2 NE| BT AZZA| = F AN E (F4)

<AF FAAE »38 T2 A gop>
9% N 52 58
- HuX|-E 45 B WL =2
IiEIT T8t LA 7FA| CHE| MT7t S= . WE|HEEEA 0
3052 . HH EXFQLIB AN - OYE =2|2 52 8% HEX4EZEZ2QE
ol Ol [=13=1 ojo x
N A7 U A e Hoi .
EfgZC| A28 9 » J|=o2 "Ea » _ i (AHA = =7 3
o|MElE Sof w2l Hlax|$+ ZEEDQ SEERT =
== ees E|HEEE3|Q0)
OLE| 0| O] (anti-aging) s £
omEl 3052 . MElE EEE2Q g =54
20z 1055 el Mg

- # ETR: S804 2149 94 £98 48L 8402 28t ETF/} oh)7] o] Hxel
b971ERAR Aol tleh ETFO3 g Re] 1ol 4w

583 ETFU| A3 QAEE 4eA%7

S AR thigel Slnz ofo] shsta] S ETRe vl

J

07 nlttol Slof AU A4
29 FEASE BT YU

1} WA

% "] A4 KEDI 289¥ 2274 "lo]@ X]4 (PR: Price Return)(@d3}gt4ih)«100%

* 7] HEX]|pe AR, AR W, Mz vuX 5o S0 mat figddE 4 Qe

F5 5
o, ulaxL7t WMAEE A9 Wold F Aol get FAY AU,

(1) "R S 270
1) A4 A&7 0 ALl
2) X271 Q : LLM(Large Language Model) 7|2 o]&, Z77|¢ Atg, AJQEIA], ZAH 91 LA
RS 7902 J9¥ QALE scoring® E8f 3714 1Y (u]9hR] 2A], A|0RR] A,
1 ZA 5 )E 3022 AMA
3) AlaakE qUB A
NYSE @ NASDAQO|| Aatd ®¥EZ = ADR=Z KEDI-Akros Industry Classification
Standard (KAICS) Primary Level 4 7]1& T2 220 dYst= 7|
- Research and Development in the Physical, Engineering, and Life Sciences
- Pharmaceutical and Medicine Manufacturing
4) A& FE5E A 75 AA-E 90 7IdE & AEEd0] =2 o2 FF 3055 AA

_20_



B}l Z 82 TIMEFOLIO S2EHE o o] R ulo] L HE| BZAZZA T FANE(F4)

9
il -
559 22 srh ETFJ “MxlT o} R4 2olg iﬂ}% snz ol o&aamq ]

i Bt B AVEAIT ANSHE $AZA EE AUZE/L MEA SHEGE B

o SAAEE NEUAPAATES SRR A5 UG KEDI 229 22 volo. A4
(PR: Price Return)(@8t3H4hZ Blilrl22 sto] vl@xls ofy] Zubyuts Dysts Z1e Su2 284
L 2le 2702 o), A hREg oElojold (anti-aging) Atiu T 22 Aor/vtolo/
ujg/BAA0] FA So| £2 BAstel L8 ARYUC webd, I AR L AYUFY 714

Aol et sig FAMIEY &0l 2 HH.

2. 554 2230 d3st] g HBEXAY F
£ ETF& ofefje] F7hx] Wakor 384 ajA3o] tist FAAQ g Aegs 7HKL Qlo], xR R]A

212 oo gt

(1) ETF &Al9] 954 ]

ETFE @372 40 4ulol 2AXY Adsls 2§5E0R 542

£ ETFY SE4ZIAY B4 olge] ZUslAb: ETFY UARF 7157H2 =

"oRmo R’ AASHY, WAtE St AR APFUAAAC AR ADAZE(1.0%) ol &
g %

2lguch EARbE A4 AAS Ba Yot Al the shsstcha

S

F-I)i ol

(2) ETF U] SAbabite] 954 o2
¥ ETFE OJR2o] AAbe 229 FAd B ogolu A7Fs, Azl § 95 812 2& FAo|
Ex}shy] gi2o] AAMA S=A gAaTFoe 5T o] 9] or&Uch FHR|9H B]AIRR] 2 7Y o

AP0 R ol AUIIES B0l oY B30 AF =ERL Uil YoidINLL nAT & 9

Ut

10. BREAPI 7O SR

of EAtAIELe W) AHtY Mupo] met Ao APHE AMMFHFORN Al YRS BASA UE
Hck miet SxRlge) gy Sk ol it Sl Aol Exlstol £agele) A um 2ol 9

S 20|
e Aoz =xbl Rdstol, ATEAAAG BojalA 5
AR ohUgUct. EE, o BAMIES oaAtREve] A8
9 ASelne u SOl WOl Bo0E INEY SO Hed WA PUUn.

7F. Aol

A2 LE =x19j30] Zeu)g

_21_



of RAMIERE YES BASH iUt SAMIEY] 28U ot folo] ARHE UK
A EOR o 2Atu e wet awxl okystol, S5 AN Ewo HEe W o
Gk Soli AEEAFAS BYsts AolE Lol Fu Do) o IArR Sl et waEx] o
24919 Ut gepd SR ZHRNE0] meh SARRo] AR EL AR idh &40 9ol
Exfotol £at2ae] 241 W] 2ao) @S N0 B Bdshl Hi, ATEARY
AU WOISIAL 5 of® GARtE £xbRAl] Cfstel Mg A|A ohUgUT
of EAtAErS MBS F2 22 XA 5o £xbb] tied sie ARl 43S
54 5 Fo ANGARRY Weto] wrE FAl9 shHo] WEY ol =EHUCH ®3h BAlthy
FANENR | 7199 FUB, ARARAT gt FA9 A 345 WEE A 24| T Wy
4 &yt
of ExpAlEte SelFA 5 Fol RARIORH HABEANY Foh olxte U ek AN
HelAR | ARIES) watol me Yiae] wEHUCH Ea ogRl 23 FAAANY, AR xA U
TRk ARl W7 SE 8ol AL Ul & 9lou], ol THE AN S| WAT 2 9
Sych
of RAMAIEOIN Extste X4 5 FHC| A Soll QolA WAL Apychgel AU
gl A, AR A AGAEY okt Sol meh WSl Aol ASEF ok AR
o], REuY So G Tz A5t slslu]8 BT S BRI SAlo] LA
& sy,
of EAPAIEtA Exfste FUC ABTB S Ao ©] Aol BRA 23 F5of
osmey | TS B FAESSl g5y wa0l nie 434 Aol WA 4 glon. o= g
FojAsIy Al F7F 502 Jlejulg WY W EARNIY 240 WYY 2 ABY
o,
of ExRIEIA JIEAMIS TAIsk] g M 52 PARCl dol HANES FAL O
AU 2gak A o)nuiso] whet ] EAbAe] gAlQlat Aolst 18R By AL,
ogRl B 2AE RAEFY Ao WA 2 AzUch
TYE | NES RS 574202 AN ZAE sbsd Al ankElvelal auhe dlstel 7|x
AveiRlgd | ARol AR RAbshs 9ol ulotel M ko Yol =Y & YaYch
T SHES AotERAIRel glonz Aozt E7 A E/0te AHYE 5o olys
of PUtt. o] A9 F71H9l olFulgol WASHAL LS T YUS 70| s} ARto] 502
g5t 22 AU Eio] WA & YsUch
of EAtAlEte JJEA o AR Fotr BAY SAAAMAC] Egol oigt Halx A A
Ystr] ot Aoz ¢RE] JRIMEOR AF FARIERAC] FHAUE Aol =
F9U 5, o] RAMIES UsHKRW)SH SAIthYE Saitte] @ewEol ufet Ratrbite)
geus | JhA7} Wske 9@e A7 gUch ol slg elabEAlAlAte) JhxIv} ASdolE Breta U
9% sto} BATiE BaRiel AlhR JHR] Wt Qs SAbA 20l R siL a9 &
Mol WAT 2= 9182 ougyct dlE Sof s} A} SAlChYT Foto] ulste] A
Ao o wobAlH, 2atrbalel EAbAbAe] JhAl: SRR R SARE © WopdUch ol
2 lstel sl Sabt stthu] JERIV} et A9 AU £Alo] WAIR & &Y

o] ExtAlEre ¥

FEA|T BL

oo w2} HE

ol Sgot F= UolA A% FZo] MEHOE WF EAY 3 9lo
2 UR F39 WYEAI UAE GFol B HEsh)
o]

i Algol vlstel grimoz 2 4 AsY

o

_22_



E19]Ee) 9. TIMEFOLIO 22 #ehe|o] ol uto]  afe) 8 A A +FANENFA)

AE SR e
9% ()

2F
34 ojo 9 |
o

of HAEAITFE SIFRAG Y ALK G2 Qe SYPALHER PR LW

o] #ARIAY] Wale 71 9 X4o] Wl ATSIES 289l AS 2
epw prp | 3 O FAAEE 159 SAMZIA 9 W vlaxlpe] U HEEO {4 olES
Exel 2Eete Ag 1 30w skt 71E0 AAXKSBE(OISHETF 2t strhet ge] SRRl

= A )

of YRR FAUY A4t fARE S
mi2el Mol FHOA gl ExlsiAl g cm FHEEAE g AR
ETF(’\V\}O‘H B 140]

ATfstA] o
ETF WaAls QRS89 ABAL7) 0.7 0lo] Hlof a7 ALHE 29 AGHX)
Aol Ho2 olof s|YstAl Q=S ETFS vlaxl4o YuA4E BT olgyyrt.

s T

o] BAMIE S ERQF SN EAE 2 Qv 84S HRot ., 899 mtho] mapA

ol mA| 2 AR EXPIM] isiA e dE 45 ¥ A5 %% ol ﬁl%’ﬂ%{? e 4 sy 19
2ol g 10] o2 KEDI 229¥ E27%48 "io]lQ X|4 (PR: Price Return)(stetihe] 4% +4 2 35
2] 7FsA v Zate] zpol7p EAfstil, F&agolal £ BEste £5 2o mret 49 vlFo] &4
o1

=lUct ot AR 29 W2 KEDI 229 22848 8lo]Q x]4 (PR: Price Return)(
ghih)erel folg 32| Zo] g & QlEUr

A% AdA | ol BAMIEL @A N Folt dsioy] o]RUSD)ES} 5 #8 WEo] nEEo 9
grgviso] e | S #8use wet 24 2 ARV AEE D of WS met AgolA Aess £4}
944 AEP] AR WEEE ol5tAl7] vRiUC

AQrolAte Bg 4o5dS SRR et YHozy A3} Jbs dud. 5,

AR Bg 2ol5ug BojsAl B ARG SolAA & 4 &yt ol

MR Bdstolol & IARES HAF 4 g @A /A5 AUk mjety

Molsopge | STARAN o SARIE pelse) et Rastol el pelxh dshe Al sk

iz g | FEE UIESIA 22 Folt 1IN} Bg of SN 25U Wep) o
T e | SRR S slonl. o2 dlstel ZlnfstA ohugt dael WA +5 syt

 WeSolA) A9 BY 20U SUAA EAY o EAAE fol5UL AA
G9 EE O gee wojA S ARG B0 AR Aeols kel Bo
A

PP R xﬂue x| 7 2o ShgElAY golut BAAEE S glstel B
Axo] o] BAPAIEO] 2olxy ARMAL WRSICIL A AL o AL A
wx|stofo} Guich. SARRE AR Ao o FASEAL, AR Aol NAVZIECR
2yl gyt

AN

Ao o | O TSl FASE WRK4E Helshe ASHANS Aoz I A5l AEYA
= i e o | % R AUEAYR 4] wdoE ok s1E] SATFOR o ojg 1 A
TECTE 0T | a2 248 4 gl ARl AW, ALdA A EX Jle 0A 28 Apgoz

e Qlstel x40 Wivh FUEL 9ot 2 sl o SIS @go] FUE, AR

_23_



Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

WA @ o] ExplEte] ARSIAE A £& AU olejst A9t WAL wojt o)
Qlsto] solxle Jlstal ofgh £Alo] WA S St

o] ExpAlELe g2l ao] ARE ] AdEln Ao R 9EXRS Ea ool YU

T SIS UAY ORAIZEES o] SAMAIERY] AR 7FAS AAZIEAMIIAINAY) U S
A ah2 | A1) 4aet FFol ohet WSHUC webd, o] EAMIE] ARTALS o EARIE &
AAIEEA Q9 Fgor Qs s HANFEHEAMPZIRI(NAV)ES =7 = 3 I4E & As
R D EY
=] 93 ¥ INAV (MAIZF 28 £AFAM7ER], Indicative Net Asset Value) : ETFQ] A&7tz o| ETF

W ERAHEY] ZhRerE Wgsty] 9l NAVE AARtez Algshs Almdych INAVE
7} 3438 AF HTS, MTS 5 ETF A2j7ts &HolAl &9l 75yt

QUFABAL AP L AL Gal BRI SAWIAE ofvlste 159

S 2 AolE BEY 4 sy g S59 AaoA AE= gl

?’Ssnoﬂ wat Hljﬂl 7b IUAPE AN e fissks 5 4%

dEEERE

« ETFY2) @ QRLE oA AL 9% : Q7b5UAR A aaol et 2 7% Apgie
A 7(:)] a

2 71EA4E TS F22 Yelgol 1%(1 ol F2L FA
o
o

ct. et SA19
e Sxjelgio] Zaug

ZUNGFE 52 e o ExPAERAA Agol %- stA] 23t £20] Exfsle A
S549% 9 EAAY FEO QEYRE T gH24o] Fofo] WIS 4 glon], ok EAMIEX]
Aol Jhxjstete zajE 2 YsUTH
R gujs skl dat guidFe ARste 71E71A A8Yol uren 2o gtofa] ol
k=1 1]
O . | ATYRRE s1E7E HEUrAle] AREA|T AjA] RS ohe e w&
AR HE 9
Hyct
SAFATER RAEERARE o] Exfalete] Ex12A 24 93 £APAZO] 350] A4S ohet Holut
THE W5 ol ExPiIete] R} ARTIAS] gt slet i st 5o ojs) MAYFR ofste Aola]
mhe 9 £ 9 Ad%F SAAZTY 28 £l FEF BARADL 271501 45 gl
Q= AHo] o]t o] ExpAEre &Q] §rtEWol EAtstoE 54 <= MYl ot MiPASA, YEAEA
RISYISE T 5ol BrE 4 glon], &9 54 929 Ay wihoz =2 Ago] Hed HL Ay
" 2S5, HZYEAS So] drc ZFad 4 iy

afel st AAHA L AR Atole Qlsf AlERR]
omelold 947 | Ate] Woto] glo] AR LAY Ak JauUct ®E 2as Adabg 9 92 L8abgolA
wAgsts emeold 9ol ZUSEART o &Urh
. ExAIELS AT 2 19 AN AR YRl 5001 njgkel A9 EE =xpilete A
el At 1do] Aatst o] 1747t A%sto] ExpAlEte] ARl 5009 njgrel A9 A
o EZ _ _
GEAYAE Exbrte] £0] glo] diY AYEATE AT & ASYTt
o] ExfAIErY] 7|E7kA S Ao Qlold AuhualsAl, WujslAl S pa s|pe] Ag
Nana wgen | STANE st efsh U & slon) olelg o7t Hold A exINE Aat
o o1 A gE AL SA HEE QT Wo] ZAE FobA oL & s deid
° e} A 287} olala oxpEel olulolAl WAE A9 Wl SANLS Mol @
et SAAL IEEAAE Aolol A2 O AAH XS AR 4 28U

_24_



B}l Z 2 @ TIMEFOLIO 22 SHe] o o] Qute] 9 HNE] B Z AR FFERNE(F4)

Ahat Aei7t Lofihe Weo] 749

7<
- o 2 oT 2 o ] o= o
% EHK} 712“ 7/]01 o = 1,]»0 c} = ol AlS Y}ad tltyu o] UHXR ©=o0] 9o]3] HIAlSF A 0Ol
2 =06 Fou g HAESHY e, ¥ gEo 85 59 o] ¥AY £ sy

gt o] AFFEAZ|Fo] At EXRL &
o] EAFAIE2 ME|BAIFA|HER KEDI %E 2 2A dlo]Q X]4 (PR: Price Return)(3sghat)
S HluA|2 6}04 Hlﬂ?ﬂ# ] Zaopduts DAjsts 1S 2ag @850, AIEA|AY] 60%0]42 2

gt &A1Y J?j‘zi 7<“/\]” O}E}Oﬂ O d2&4d 2 A Hed 5 ddE EAYEE dd & ©
=1 = o Al

o
of EALSA0] RSt s}

o] EAMIELS MR F 3do] Fuetx g AYEAITE AR £5 @ PUE J1FEoR 9
d53ol ARYUL. A 5 3do] Huke S 208 WSH 71FoR MDY ool o ©f 4t
AASFol WAL & YUt

(e Ee] oA 82 o AYFAPILY EATIARALS] 5 U AUES Zetsto] ol EAHIEr] ¢
9532 653 3 25302 LRaRsUT AUEF RRL (EUEeloAEsel AN JIE
_1'5__ o o]

AAL Belo] Wt 215 LAGHA 2 4 A

ojsl= 227|% ‘SAIE G (Ol A])
AR & £AFL27F S45t0] BAA] o7t Bagh ASEA|F+
1 e =2 93 | zjaABo] 20%2 Autste DASIEY] 22 EXpse ASFEX}7] L

= d o
71EF ol AR 1EAES e AYEAIR

DAY 80% ol FASHE WHEAIIT
716 olgk RAIY YAEE 2 WYEAIR

DY FAHAto] 80% Dlgto 2 EX}sH=
3 e =2 A9 | A& EC] 20% ofstel MAYERS
R

J1E olgk fARE AFAES 2 WEEAD|T

LGl 50% nRtoz EAlshe AYFA|A
4 2E A9 ZHAA O] &4 60% o4 EAFSH= AFEAI] L
71} o]t FARE AYPLES A

|

AIFAIAL] A4 60% ol £AIShE FFEAT

5 we o | 297AY 9FREZTY PPAAS U] F2 SASIE WTEAT
Je} olef fARE YALFES 2 WFEAIT
713 87 AP | TMMF)

6 | ol e A W] 23A S

71e} ole} gA}

S
1) "RFAR S 24 4 E(Commodity), REITs, £7153AUBB+S olah), TA4E 2 olgh A
279 SRS 2E AN

_25_



Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

2) "BAFAAE 2 AMAEBBB-55 o), CP(A3ST oY), GER tiE % tEAd ¢ oot {FAE &
Fol 9@ 2 AR

3) “Hol@AAL" e FEAN, AUAN, SIANA-SF o), CP(A2-SF ol4), #a4 At L olef QA
270 9Yg 2 AR

4) SEAMHE = YHE BRIIES £8otE AR EAMR7E 52 1Aste QA AdsaS
i skels
k=]

5) 910 PAIEA e WEY 91y 53 FANY SIS 5 nelstel RERAAAI FE

Mo
=]
™

BEEE 7 97.5% VaR

1 0L =2 9 50% Zat
2 =< 9 50% o]s}
3 i =2 94 30% ofst
4 2E 99 20% o]}
5 2 9 10% o]st
6 o 22 A9 1% o]s}
) "sodE MY 7IET2 2R & 3do] At AY
4 71E ol 34t 2 s Ao
Al opct A4gste, o]

3% FAdEwol §4dE
2) "97.5% VaR"& 17 3¢ At o504 2.5mAl
2(1/250)2 F3l AH&3510, VaR(Value at Risk):=

=R Ac}ol APl BAF VaRZF ool mHEo] 3t 3¢ Lol alZtAol&E S 7] A] "FAEGE A Ol

B AN (AR 7 97.5%)S o]o]ghyLt,

11. o, ghoj, A& 7]&
7t o
o] £xtAIE folzue] ujY YEe okdel £ A7t Ayt

N
B
i
4°
fu
)
Jo
ch
X
)
£
n
>
)
|
i
in)

(2) RIA7IeIA B BUISIALE & ASE AERIE 23 B

D) 2958 i3 AP AP

o[\

_26_



PAG 2ot

bX17] kR ek

tof o £

A
o

[9)

1

p s

T ZJuf4~(100,000%t,

=

S
XA
o

|

e

=

=2

AR A7 E8) A
50,000%} ®
RS A

|
AN E
T

[

o

=
A 25 UL o3
g

g=!

2 5)
tof ZA17] whaiych.

ol
|
=
S

9

(&
(@]
o

3

7
o

1

*ta

|

[

].
ExiAL]

o

o

c}

f

tey o g

|

L.

0

9

50,0008t Ur}. T2t o)z}

g 40

|

[

e
047t 27}
=0

Plg gst

S|
o
EXts

=

A
HA(CURF EAAPE A7 A7Ee] Aol ETFR(S4

S|
o

2] 2 TIMEFOLIO =ZW<tE|do]Rulo] @ HE| B FAZLZAFTFALE(F2])
=

Creation Unit) = 1
A

3) o] EAtAlEto]

=
=

D3

gl

L2 o o oF Hll_ To ol K = B "R of
ro oF T o %o Jlo o 3P mﬂ ] 3 %o Bl ol
B ORe X N %0 < [uy ® T o
B 7 Ho ok Ko 3 7o 3
S h T S o T W PR el
= _ o
25 far 4 48 PR Z £ g
A woED K KO ol g o ub X ur
= & o~ F o~ X o K om . ol odl
* i < 7 ¢ ooT g 0w
1o
: 8 gip 57 kr & . 23 EY O
N K = J K O .. — ~—
B R i s B Wy T ookl M
w fr o ok T _ ol Nyg =- ®Hy X
~ K Ho o oo < = R Mo o7
K < oy RO %o pd o? o K — B[N ) il
i X .A_l - o_L - — _~— X o= ~
W t:3 x_. - ChNY M___ oD °© ™5 _UA_. o o 2 o D
. 1] 1o = ! _— T o0 KO A o
= o . oF T = T = o] W ol o~ K* 5 %O
S L ol LS Lof PXE
= ~ C T oF g N T
o K o T ol qf T N e R L L Y
pE B Te® 20 o TrThEa kT
@ vEs 7o ° < pRE ks BEP o
D ~ ~ s - K —_ — =0 — ol K = 0
O A K ol B wh X 750 500 e B
LR b 5 X o o BanPer FEL 4
o KT o o2 = _ B —_ K ou
0% < . 4 5 K S <
g K o . m <k Ko ol = 5 T L 2 Uk zp <
o W ol wy — o) - TS Ko Mgx™ oz H
K g 9] oK bl A D o e ﬂ/l _ < ._LI N 2
o W AT &y wﬂ Mo o &2 ! = Mg Y N B
- | i | A KU o = ioF %o KD S
K _Al_ o u Bl A7 or oK < _:_I K H_l o
Al < P T oy 7 K %o m._._n_uu lMﬂ n ioF _wﬁ ) Z0 of m_ wo n i ~
= = oy = 0 of ol "o R X '3 i K
i & T X Mawl &y wE X Tpml Ry L K
ro= N oA R 3. iz oo X N o R u
[ [~ o K = ~ o
o < LR N = N o of o —y o KK of
_nﬂ‘_.._ﬂl mwﬂ__ol n mo o Ik <F N T T oo tlo MM MEL_AIO A_m_ﬁl___m_.o o o 3
o % __ oF ™ wu T o o o= o B e A
owk o H Lo o = B2 wEEXK S po op G
of o gl X Io R & A - B I S o I
N = = [ —_ i (o] =
<k D sz Brog o % B FT I ok oy &z o W oyo B
ar Ml £ o el o ol _M] el i um T %o Mo W w_h_ or - o %o
— — - J 3 o ol ~
£ nmwﬁ uomﬂuwﬂu %m_n_w oy K2 Ww R Ko T dd gl mw -
~ —_— ' — —
K T PEKODT < F Y O RPWialw R R ol
— ey o I ~X XN M oar X v o~
. T GY ol o —~ = x o
< © = T 5 <4 D of oo —; &2 ol -
R S ) y 2L R & ul- B K
3 Ul X — Wk T B W B K ook 2 o ar =~ % Tt o] P
po o T o er in 8 R Ko 2 el oK SxT o
S2hin CEigw YR, Eo:E FizUexe sis
F o oV Am o I B s N S o Fukmos oo o gy ©
Ko x o x & N — A <F Ho N~ T ol = wk o ¥ o I | SN o )
D <

FEARI AL o

RS
(e |

L ARSI AR
_2’7_

PG AR ARaTrlAbe SAkA

o

S|

A
o



Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

stof Tl FAMIESY 242 245t oF gyt

S

) 91 1) UAl 39

g WIS AREAYATT AHRAYRRE 24U ALY 28
WPl SFoke 2ol F U RAIRZF YRS ofLiE

olaly

ga IR Ve 3R AYATIEIALE FRsto] gYstoloF it

ljor9.l~'|'”-|
_E
n

oZ 12
to ox |o
ol'

5 ¢ DU 4)9] gAol= 25t th3olM Ast= 4e A
A B A7 IR ALl tiste] EAMIEY] EA 79 &
2% HujelAL B= AGATIRIANE AYEATAAS] 84

@ 7\]4\_/\}57]44 7<47]7S,0J x]¢ HA S =A<
FAE MAlsk= 5 3 = ©

@ oldEuFS Kll‘}% 73% : Ol%‘—ErHH—;L AS71Ed2RE 39YLeA, o
AR FAL2RE 39 c

g Ao AAslcjof &

oR
|‘_>.l
J
X
B
o,
i)
rok
S~
>

o olstel =atabst AgAIElAb] GUE FUDE] ALY 5712

® 9 © WAl @2 FHolE ToHL WEEAYAT Basihn Ut 3 YREAYAE 4
T SO I 4B ol SNV L BAANIE £HT 4 US
@ 7let HYEAYAT} 2R 20) gt EAA] FHQAES Hasksr] sl Basin B

Bt 2

6) 9 5)ol4 FAE TAA Aol FAolE Bty WIRAYAL HARY ALl Folg AA
o SRl BAI= ofYst Wols|Al B ARAZIEALE Eate] AL oh AEolA EALA
o] MY A4S AT AS BARE ol 4HeA A4 A olddl P gUo dHed
g A2 & AdsUth FARPE 98l 2R Aast ofdstiie e BRFAUAE Fal A
ey A4 FA7I0 289 59 Ax 4YLol gal ¥4 eFe W4T Reow Yy o,
2 AE gl aste gAMb Uednt 71Ed 4P eRe A4 gYI 5ol LAlsHA oty
she 2% FARHE Gal Atolg wAstelor gyt

(5) Axbd dAEAL Qo

78 (T-19) (TR) (T+29)
- A7 7tel Aol CRER IR
N AT A 9 olEASY
AEPA Z L 4007} BB
R1&FE K} o] AlEFS] A 5= [ R =g S
AR AL LY EA LAl HEEAR YRI5 ol
qger (2ol AR ] Aztol A
o ©J5t olA)
_ g AR A Folsd w4 (B EA e
AREAGA | TAU BR arol o ol AZoleto] ol folzd UY)
(5dNg §) o % SANF] AFAA
x5 2718 AR TYY AT o

_28_



Bt E2 2 TIMEFOLIO 2= HE 4 o] Quo] 2 NE| BT AZZA| = F AN E (F4)

|5 = e Eq
{\lE‘_J"?ﬂ"K]— \:]_I—EI‘ (o]
e &l
. g
grufe] e ozl £ ZHAIzE Uk

(1) SHAZOA +45d thests 84

1) A0l W= e Al HoMe e 715, o] 3L mjmo] mhe AR Fibe ARHEQl R4
o] Axte} FA(MER2RE 39dLol mhehs 2A)IYeh

2) 12 2= ARREA AE 4 sy

(2) AQBUBALE B 205U vlmstE YH(SAAL] Stu] F7)
Holpolats AGAIIEIALE Estel ARUS(CUCreation Uni)el 50,0008 Tt 1 Aujs
(100,005}, 150,0005 5)2 ®.& izl suf 77} bsact (@] FPL22e 694
shaf) JjQIolRte] Ao Eataleto] gof Fo] olgt solxd ol Brlstoy old golstol
7417 vt

(3) oAt
D FOTHE o £XUY FelFUel ket & AUt dield 4HEN =t 4E
ARU F3U BT HIY S ASUT O B} AW YRUA, B

: slel cha

Hv
2
O
rok
)
r_H O
=°.=
d
4%
=2
o
=
BN
ol
o
o rr
S~
_ﬁ
O
Pm
2
ol
o
_EL
o
o>
o
Zi
O
fu
9
D
rulm

Gesl} sk Al s

dstel gohe AP 4 AU

¥ 2939 PP Tel 2y 5

- 29579 FPPIE IUY 25 AR FUTH 2R o] Ak Fustel 2elEwel @
o BTt 39 Gl BT 1 gue] YT os g

- FUjYPY HAb HOTY YL 05 AR P 2R} o AIS Austol FHupy
D2 NASE B9 9A AANRES 1 %ol G188 Selst R

2) 9 1) B2 ol g 2UARRE 205w HYFE Wwe WolslAt: APATIE AL s}

of o] £xIE 2olEHY HujE 2 pstolol TUCh ohl, ARAIEIAME SIS OR dste] Lol

of Fujot AN YLE 2T 2 ot Aol WTEAUAA ] ofste] AW 25U Hojo] B

A 278 & AdUch

3) felabe 1)o] ol wat o] EAiE solxwel HuiE FPsknAt she ARATIEIALE SALEO
2 qste] 1 205Ul Hojet VAL YRS 2B 2 Yk Aol WVEAIAL sl AH 4
39 e Y7 4 A3Un

2
R

)
el
rigt
=
=2
olo
ue

_29_



Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

1 2) U ) 900 ool fel BOla £8 AYAEDE B0 BT ER L 0k B9
gojo] gatelol b WIEAUADL slAFS O Qste] Fujo] S 4 Qb wolt ARl ol
g 37 4 Azt

6) 9 2) WAl 5)9f ol whet gojol] $& 2L aTwe PAAIA R AL AAglo] Sl
gstofof gyt

7) ¢ 2) WAl 6)2 Aol mat gofo] Satolof ste WYEAIUAL T AeIAts AAEIIEAL A

FEAGAL] G5l AolEuol #UlS Qe (ols BT 0let o) EAAEAAO] 8o B

289 & 1 Expuleio] Bestn b A J1ECR AYEAYAD} Busts GRAMIEAY

ofe} SObY PUREE 6QUUo] WohRIAL - ALl AAMEAA HohFUch chur, Sopy

T WFEAIYAL Baste ERARTAUCe] SR TY E7PIE WISy Py 2R
J

29940l EAMERIAY 280 ErEl Fo] AEF MHUY o +AMIIKI} LAlstA] otuste 7

=
S0l AGFEAL A Foll AAARES AgArsto] gofstoiop ot

8) 91 7) 289l pHolE BRAD o1 2 SOl ke ALR7L WSk ool AYEAYAE 1 A
she uhol met sojAbLe Tel e 4 Aguch

@ SRR StjAto R A Fstolol & o] BEF AL ATEAUA Tt A
A @20] Zestel U0 AFH 4 AJUTh o AL Wl suo| Wrbs HohyT

£7t2 71&0e gurt

) 9 79 Ao ot AREAAAL B AEAAE 2ol5ug Hufsts Aol ATEAUA = A
A SALAIERS] AsyA|o] ofsh wE o2 Shujo] Sstoiop Euict
10) ¢ 1) WAl 9)o] ol thel sopy e we wolEAl ALl REEAUA EE AR}
b AR A 3 ute] olo] Esbe ALg(olst o] molA HujEsbALg et SThE sl 7)o FAA
st @R 205US BT 2 QU B A BOEAL ARAIAAL BEEAAA EE A
AR glol 1AM R ¥ AE S PAIMoR Yalstel 1 #ujE FE Lol AHOR
Alstolof e, iok, WulalAh, ARATIEIAL, AREAGA EE AR} sl oR Alste] 7)o)A
Aste WAl 2o5AS BT 4 U ® Aol ¥ M237x0] wle) uje AvlstL Rl

SXAIsko{oF fyct.

11) 91 10)9] A7} Sl Ze oA AFATIA AT EAIDAL B ARt AR Qo] F3
Sol5dg fofstolol Purt o] AL Gl polFUe] Fuf A] ALt AL GEl ARTE slAE o]
TS| A R A7) AL A S EALIG A E AlEFAAPY ghufol] S5t dof] ALEARIAL Fuste @R
A e 71E0 2 gk

12) 9 1) WAl 19 Fol= 2 d 2
s)ab E APAREI AL ofstel 2050 Sojy T A AL 97 4 %Lm. ol %
o WohelA B APARIAE AT EAAALY 78 F4stelol gt

_30_



Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

FAISHL BOjIAF = AUPATLSIAY] A R mol AX|stolop Fuic
! Ao A9 olURUF AFIIFURYE 69YLH. o] I

o
A5 SAIL2RE 6FALAUTIA o5 SHAIO SAIskL HUfe|AL

®

&

® YA @9 s 2750 WIEAAA
A R B RES FAIIE L A

]_

k=3 4 5
eF AAFARATE 71 EA 0] et RAIE

13) 91 12)9] 229 FAole 275t WIEAYAIL BORPP
AE ofUstn WOlEA Ex AYAZIBIAE Fotol AlAE ofd
£ FNF A0l 2oURE Gol FUHT B FA oMol B FAY DY PE M2
o] 4% Aot gol Bl AAA olstge ool A
J1%te] F2E $O AA GULo] Pl FUPTE FAT 2o BU

(4) SR8 FuhEA} QoF

= (ST (TQ) (T+22) (T+522
E X1 x R7377 el Aol 20l=y ®E U
A
o ShEE StojRtAL 2
A O1X ZR}ol| A
BRI i MR-
shofjQ al 20X} EY o
S ]
R AR
k) A o = Al RF 7 | ExLAEF
YAt | 2AUe Bu | Lo ot FRATA 3 | £
ST X o u S OS ETOHX]
(AR 5)

g
SEEEE 9 SR AL

A7 el AR ol
AHAFolAl (=0l 52 A
2] AlEfolAol of gt
olAl) H W=l

(5) U7k o2 P Fujiz

ol e s Frgo) 27t FEEUA 88Uy FEd0) 58
FET_D 7 % e
o)
SUEES] e oo
(FEg) A] ulgur) el as

_31_



Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

N

12. 712714 Ag71E 2 AE

]

1570 MR ®L SR A AHAke] o] AUy

P xwmmw NEFQIAL} o 1&94 MR ®e six|o] mhet AHAHE olHlsts A
o MAFSEASRA ASZE iAol HAISE WHow stofof FUrh mhebd Mg -E1o] o
PN

IR INIS IRSE- IS —ﬂxu T AGEAGA 4R EE shrlol chet 59
L oalal WA Ab] BAl el 5o g
SloF 515, % AlAH] 2o1EU0] A7
<ol gaf a7, 29, 5A U A

d

2 ria

o _Il-ﬂJ

AHRjALe] H 7t

i

7 VRIS A R BA

O
s -
NEIAL AR FRAND Ade] ABAREAC] ANE SAAE AAFAA] B
AR AEOS AU FACEATEN)S 1 FLAAY Age] 2015H AL Lol A
sfol, 15} Gigl2 Qojeh AAtelolA] 4Atselstel ojet SAAtelzbR] AU

A 7] 71E7H A Y A gy

SAA7I AR 7187 S Y s AAR Y

SAYE 1z} ©ol2 Aujgt AsRt]ol A 4AtbQisto] Aujgt SRt =2 A4tste] FA]

ZAA A o3 AF E= AE7HEA 9AA, AT EATSAHhttp: //www.timefolio.co.kr) HOfS]AL E

L R ARV E AL 2§ 5 AR ] (http: //www kofia.or.kr) QIEJYl Sufo]X]

7Y, 34Y 52 J1E/kH0] BAHA o], sjele] Aol EAlsts Mool 39 J1E/kAo]
o= sAge) Azle A% Al FANF R Astel HEAN J1xI7} NED

I

AT 7 Eo] SUAIA ARE ABAHE] ARelA Akl gEAle AS Fdel
T -
2 EA17H
HNEWH Ex AUBIIIAL-g A ARG o3t SAEA TSR o] § U wzo| T
RISERS WE AR ol et S AT ti s7tE we At Agsts HARRE v1x
2 3 7
WIMAE [ O AUl Eel AsEs SIAEAR Sol wasts /PAGHAAAIA Aels ah

_32_


http://www.timefolio.co.kr

Bl &8 @ TIMEFOLIO 2= tg o] Auto] @ HE| B FA A T FANEH(F2])

BP1Egel FUATIA ARY HEAIE J1E0R 20149 AU AFehs
@A ARRE J1ER § 7P (BP1EDol Sete go] AlA 38z A% oY 109 ol

fd

BAVONAM ANI7E F78€ Aol eHd)

Aot EE 20140] AU} ABete HARRE VxR @ 714

b (@9] Aol sigatal ofsts AgAlE =3

®71U0o1s Ee
F§712o] waPst | 20140] AUBIIEAPL A Bt SHAL T1x=2 & 44
A2 5A

BrP1EYol 318 71E7H Ee ARARMIEILAE7E Boke T, theh ARE A
QREEASE | FEASUS FUAANA AAAE DB AN AE s AREASE 4 A

29| 2547
O~@2]9] AHit R SERIAJAIE 712 Y3l o A AR

of ExtilEte 8 U Wi SO g7tz 248 U B4E AFsH €0l stAatAo] we} ofejet Lol
B4 9 228 5o Ao} QaUnh @8, AW B BujEAHEAAA B =AEAY
e wojppot Bstel AYEAEU Y WFEA| O SRl K&K AlEsts &l
oi7toll Tt ol ZIAE Ateg @ustn Agstolop gyt

7 EAbAbolA A BuEE 242

W) E o2} A] S| SojA] -

. AREAITA RaEE B4 % ug
e B Ba S

=

n
Da)

b
~

A SH&(AE, %)

TIPS
5 H|-&
% sup o
e . wg R
= 4 AEEA7|
EXFAIEF 0.69 0.04 0.04 0.03 0.80 - 0.31 1.11 1.11 0.47
Nxagdzse Y o3
(et 22 BLAL7|7R
AEANA2HE A% sre A}O 1.0
x| AEEEYEVE Aze sdee | ) e | ] bo
2] SEQIAZ s, o]0 g iy
wAANAIZEe 1 o o)
37gts oujah)

_33_



Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

Z1) 718182 549 o" 3 ZAHIE 5 o FARIEA A, Ao AEEH s H&HE
& H& ARl sidsts Aoz A 7IEL7HA A7l 678 ol FatstA] oty
SAAES] 7B G Hleg FPR 2 ARESHH, A 71EA7HR9] e A 7170l 670 E ol A
A HP] E SAAEY Ve &S AFAIste] FAPR R ARgstE R AA H]-&2 o]et dold 4 sy

% JJENIG 8 0 AlARles, HERlus, HEARSSR, ARAER, WARS, J|EEn S(uEte)
Aws, AFHARSL), Chatiehul &(RRIBDL24R), repor] eyl &(reposs: ), 7| Bl &(sh 2] A2 ol o &,

AALAGRAY) 5

[A17d SAA= : 2024.07.01 - 2024.12.31.]

HEeAA»4=(THA) 94,330
5l 2] 7 2l 8] -8-(}ATl) 2,503,042
71 EHE] & (3A) 2,625,813
A AHE = (A 5,500,000
A= (HAT) 200,000
ol 2] B H 4~ (IhAY) 703,594
5l 2] 7 2] 8- 2h A (AT -55.354
Z2) SH7 e &2 A7l Fast ol A AAES] FHAAEE vlE&S YA E AMESIH, A 7]

FUIIRIe] SAZIZIO] G ol ARSHA] ofst Beoll XA HAALS SIS uES FUAD ALE
stol, &4 71EQ7txle]) SlAIRio] 670 o4 Hate Aol AE W] & AL J|E gL At
stol 242 AtRstne AA ul&L olet Aoja & glauint

* Zd7ulE S5

SRR - A B 55574 tiulea g, BUnEYE tioiasg, 9 ELW/ELS 7448, dg 5705
&, HA E£= W5, Repo A 7448 &

SRR - AL A, A2, Yoty 718 Forward o448

FHEA 87 712 5 wAYe, Tl o)

RS 742 () 17,532
ZA o422 (THA) 15,794,876
A4 2 (3140 1,703,650
F3) "FESH &2 o] BARIEA X EHE B4 VBN SAS SARIAFAAoR ko] AbEeyh
) 'FERY FEL = TR FEAFI NN FAGe FERE ATFAPIF AAY B FESHES uigych
25) SEH B[O EAATEAPIFES2S) H&2 ©] —'uz—x} EHRHEAFA =)l A Klﬁﬂh B0t 7IEHE]Eo] o] &
IR (REEAI ROl B &AL AR £X19E Bl&S 2t m&A £AIES 40t 7[EHE 3 o] FAb
AR (RHEARIE )0l REAMIE AT Hl&2 et } FARIES] Bt 7IEHIES et S At &
BAH(E48E AT 7IE)e2 Lro] AEgy

[1,0008td FXFA] EAMAZE BESHA He a8 R B8]89 EXP7IIME A €)

Tojeps U E5HH[E 113 231 353 611 1,349

¢ ollAls FAAPE 1,0008HE S FARSEE F9 AEAeR REE Jloz oidHs AR B By

_34_



Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

o2 AEF AYULt olFe BE AEAGIY, A EALEL 5%, WULLRE T
& 24uguge AAstn Mgstes Ut e, A EARPL Bgel Hi B4 2 ge
VIl gel WE, BAY Qg Ei Qlsh of Sof mep webd & 9o folsiAlY] uEh

_ﬁ
o
i

Sboox 4m ot Am (2 4> 4m ot ol

CRCHCECNONCRCNCNONGC)

O o A A 2 9 A i
B > > [l
A0
=

e
)

sfejEdia]Ql ¥« v]&ol2t &2 tha Zgsuyth
. A AA¥]E (transaction fee)

. B3u]2 (safe-keeping fee)

. 7]e} B4H]& (out-of-pocket expenses: physical registration, DR conversion, tax reclaim,

income collection &)

oh w4 9 Kol T ALY

AFHAEA AL 71E, %)

HE57) KA

7}, ool uji
(1) o]}z

® WEEAYAE EAPNEY A 4o] ot
o} A RS AFE 4 PBUch o

3YULAIA] BRI RElE Aol ik A

9 AUEAYAE FANGRUZO AFTIELR

- AE71E2 ¢ uf 14, 4%,

Yol ohd e 1 NA

1l
1l
~
e
—_
o
e
10
[m]
=)
)
8
o2
2
ne,
)
toh
=L
N
s
opt
fu
ne
)
r d
toi
2
N
=
opt
hu
ne
o,

- AZA]  AE71Ee

_35_



Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

- AFUY  AFNEY BA FAAGY 29

5 w35
- =i AYERLARPL Fote uled Ve R et 2%

@ WYEAYAL EANGRUZ A FS AR KMt Foo] ARt AA] glo] Fa

AHAE R TS AAS ST mo R deguct

7t 59| ol shfo] sjst oloj3e HulE Sustol, W A24250] T of

WASEAY T GEoll FA O Tt AldtE = oY

- ¥ A1238x0] wet grreh £ARIERATS] o]
- ¥ 2402 A1Z9 AR 7]E0] THE FARIE AT fofo] <

* (RESAAAS ujo) 2 B7} olo] guo] L2 oA
20249 64 199 olF ol FAL- BejE w) WAEA|LY AL

WA ololF 3 REEAAATE] ojof 2 W7} ojole wuREx] orw
o
HA

22
Mo
=
i)
2
i)
>
A
L
L
i)
o
Ho
i
=
re
1
2
1)
>
ri
t
Jo
>~

7

L
FEAE0 FHASEYIA 71FTAL AT FS WARGo
Hs 1

O BERAUAE EAULAGII] FRAAL SANLS SRS 49 SAPAE] A
wato] & o %

fu
:Iog
Da)
1
1o
m
N
2
>,
i
20
A_A“
4>
19
ol
r
ot
o N
>
18
Pa)
D)
A
N

Vi
(o] -
v 59 A= st Ad'asY Alwol et Feolls I ARt siad

o5 XFE 4 AUt

@ WTEAYADL JAIEY AFS st Aol YHIE AFL AT A AHYAIE
REAIYAE thelstod ARl glol Yol 4EE 52 ARSI BATEAUAI]} ARNESSI|UOR 9
S8 S AAF 490 AFHS A Rsto] WOlRIAL Ex AUPAVIEIALR Am gL

_36_



Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

@ A1 YAl A3ee] Aol ofstel ARBES AFste AL WjslAl B AFAILE|AKO
eto] @ujglat T AFAIIEAPE obd Hojs]Alo) 7414& pABUE wE 4

goll Wujglate mehaych olst olmolq 2&Uch L

ZolrtolA| Al Fsteiof Fict.

ol
r)"
>~l
el
ku

9, 2007k A5 Abo] A]9) Sof e}
A2 QS AlF Gl chste £AF BT}

Ol ‘ﬂe”gﬁ% AYEAZIT- DAIA Y BpAlet At A o]fS FHlist

rir

() SR AP Ao 254 0l Y Aol WA
SARIE Ao E A5 ojsiA W] A L 3e ARz stn gddych RAt

o M
Dﬂ
tjo
i Ol
oL
)
62

SO TS ol ASE 7 se ARG QHRASHA ofstL AR RE e ol
of FAFRIAA A& (5o e} d2o AY== F R AGA AV A5t F 2o AEF
A7l p 2o ololoz RHALen UsUT

E x} Al Elol| X LY ol Bl A] E.XJAJEF CF A NN O ZHE -y ol s Axly} 9l o

M SRR o ZEAla] 2A] 2ol2 Alztstol AL FUCh (2025 19 19 o] SHE g

LA 250 i Alg 2ol BRI} oY, BE, A SOl EAsks HSAL 54 S8AA ®
718t Algoll thsiM= FAAIES] vlgoz A2sta gy

(2) ool Th3t T BRA S Y7

SoAte AR RRRE ] oS AlFote FH(Soto] mel dr
A 1 =

| P17t 9
gobe 2 Eaol] Aol tigt AFS ARPLsI, WREASYULS A oA, Azte Fopuy,
2YES] PHoR st Aol HgIIZt Sot WA BAoloj] it MFS AFPLT 9
Ut out Sig REAVIFRRE] B0l ALl Yol BEEAIPIL Exst FUAG
o g FARA UL ATYYEAZA 5 AQ) L o2 o= st HE, WA FA SolA
et ojofo 2o wulsk: A9 ol ojul-sl S0l TAIChYR MFASIoNoA Hestn
Qsyct

% AR LA T EASHEETF)S BER7]10A] A8 AlSY
ASAHAY A A13%0] oAsto] 2010 74 1¥L(olst, 'AIBA)EEH E{7IIE Fof HAYst o]
ASA7E ALEY, EQ7IF 3o disto] ofafje] r]FEo] A&yt ouh FUFEAIY
ETF(ZW ZHAZoIA AiE= FA19 7HATHS 7|80 2 ol X430 W3tE 0|2 FAsh: AS &
Ao g st ETF)o] disfAs BER7IE A7 ALEA] A|eE, T 9] ETF( vjg4o& 2dshe Total
Return A48 FFote qUHRAY ETF, AEEAGASHE 5 3= ER7IMA ETFE EREE
=2 JM] Agojidol guyrct. ool 71&E2 EAMAY] olsi& % ] sl ﬁaﬂ o2 7|A © Zoj FAPA}
Hro} xpAgE ETFO] oS 9 ofjojuigte], A8+ 2 ol & A SHIA B
K7 S| AHAP) ol 29]51A]7] Rt

_¢
E
r
i
>
o I

_37_



® @2HUIAl : ETF Z4MAo] Buj2olo] diste] B.g717h S9to] mla SES Fee 2SA7L 9A
A Ut Bejgole BelR shaoEobAcl N Bule BEvE71A S AE 2oha dFReIH 5
Ao 2ot ThE SR o) s EbA0A e ThEsE 1A S Ae 2yt

@ thEA] : ETF ofw, ghof, six] @ shat AlE(olat, hmAlE)ols w8 IzbEere] dtm FHa ofoy
|sto] e Zoaoz pymEolo] A4E] T GEI0] Jr AL m FEI ojojael
A7k garstol ANEU mhE SR hEAlAe] BE|E AN thRalAe] BEs|E S
TNt BRI Bujolols AAAHO] BE FHS A Zooln] o] Zolo] 0’
e 49 0'ow AgU,

ol

sto] shuke) AR tolA 5

3 I ETFZ 28] o4 jaat A4S o 23 /H5H3tAe
Arsste] W3 wtwr|ErtAe R Aot

-

i3 WEZ|EVH AE 71E SIS A 8at] glof, AlWY Ho| th3stel AlYY o] o
15713718 o4 ThEs)Eske AedUnh ol ojaa] mEs|Esbh Algol

o]
Mez A4 gy o 252 719 At =

g 45 FANCIRALST HFAS)0] 20T o]

stel Aol Beludl PRYLE GAALI FAY, AT LS PABCIFASY BFLS)]

MUY S Euhe Aot 2HUUS Edsts 2UL OE FUAS(REMAGLS, AJAS, 22
o]

gao] e FARIESY] BAo]2 15.4%(FAA 14%, A[FESA 1.4%)2] A&z dA

% 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 £

L E‘.%
b BAE FE 2 Az

_38_



EtelE22 TIMEFOLIO == Qhe]of o] g uto] @ NE| B3A JFA| 5 F A & (54

N~

A]
=]

ol

A3 %

17

T

L O B

SAZARE R

A gHA

Aol B
ol A9l

@_

5]

e

o]
P S

2 AISAEE
171(24.12.31)

Sl 5,500
POEYE] 0
olejejol g -452

AEEA 5,047

208 SOANA

171(24.07.01~24.12.31)

2849 ~377
o] At59] 3
A ke 42
ujol /% 7k Rkl (&) -424
7)Ep4 0 0
28y g 42
TAS|APE S 29
ujoj5e 2 2
7]1E}H] %(43) 9
97]%0] -419

_39_




Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

ofof sl g 138

=)

(F1ohoie) A golzt FAlouhe] WHd FES el AB2A Y 287150 st FAptae 2e A7)
O BRHOR BAF FAAOR o] AETUCE 1 AAAREAY HRH
Al £ 2o w5 100919

Ql-]
(F2)718tpol= 54
_7'<_

3)71efel ol SR

eSS T 5
3 2% FUA)  ZA9) BRrtoyE) I
14,479 | 14,972 | 67,480 9,796 7,159 136.83 13

1
FNEEFFE B tuieldee SFAgeodAM Aests a2 AtrS 28I

<& ol A BAst= AR u]g>

g7
712h8] &
72

78] &
71ehu] &
5] 2(B/A)

71

= A4(A)

5| 2(B/A)

[e]
3t A 24,770 17 - -

= =
Aejul o] ZATAQ AFol ofFAL REA Sub ol HEUrto] LI AB(50)
SH
o

(The]umghed)
1= 171(24.12.31) - -

=& AT 5,057
Fous 4,586
A 410
ETF 0
XH 0
ool 0
=3 0
oot ot 4,176
PNEIHS 0
Ty ArE 0
Z7bx| 20l g M 0

_40_



Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

ELS 0
ELW 0
DLS 0
et/ AaAtat 0
54t 0
d= 2 A= 471
q= 204
eletoll = 266
CD 0
371005
HESAH=

AEA

71Er 8 ALAL

=
==

1

B EGELE

L

J]ERALAL

o] -0l AF

i i

ol R o e el e =

WO |10 |10 | OO|C|IC|O|O|— OO © (WO |Oo|o|o|Oo|O

VSO ==
A (A ) E A
71Et
AHAEEA 5,06
28
U= g /tEd
0| x| 254
ol x| A
U)X gETF
FR 50 g A
DEEL] 1
e 1
o] A ol Al
o] x| 2ol ol w2
IRERRE]
71 E A
EREY, 14
AE 5,500
polsR T 0
ool gJel 3 -452
371009 0
URRE /A 0
A 5,047
o}, olAAA
5} = 4.0
2820 -377
EA149 46
o[ xtxol 3
B2 12
7|Et20l 0
ojofo] 2] 962
Z Ao ufo] ] 662

_41_




Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

S ALE oo o] ] 0
ZECERE 0
DEZERD 299
S-SRI o] ] 0
ETFufjufo]al 0
ol = dujojo|] 0
71 Efuofo] o 0

Ofoff &~ Al 1,386
Z A U0 A 1,159
S B 0o £ 0
FECEES 0
DERD Y 222
S EARAU 0 £ 0
ETFO o 2 0
ol 5 Aufu & 0
7] Efof o 2 ) 4

2 8ug 42
PDEEES 25
EEEES] 1
EETES 1
AF5-ghe] 5] 1
A ] 0
IS 2
GETE 9

7120l -419
H| & 1,428

29l 1,008
-555,097

Azg olol(9)
o

2. A g
E}QlZ2]Q TIMEFOLIO Z 2%

(ERRER) T

= 4% 2 H0) A @ 5, wue)

ore]of o] o] 2 O E] 8 5 HAFAER] - S AATE (5 A])

A7 ()

RS

(ERIA 2

—1OH
a i

(ERIA 2

20791~ 00| 0.0/1,300,000| 13,000 750,000| 7,533 5,466 0

3. AAEAI 7o) £8AA

) thge] EAPAE of ExpulEre] T THE UeRE # vjajo] £84THE wAlSHE e ohdurh

2) EXfAIR Zolb ExjAle] EAIETO] 582 E2|nA A How AWF 4ARL AP B
o] YA ES, A £AE2 7|IME £9& HEAHS UEE AYY

3) AW 2018 U AEY S0l Bt ARE FUHLN E= EAEYAY AMVIEUR HAT
282 AA BARAAEL 082 IA OE 4 Qoo Hr 2 Solstojof hyrct.

Cl1Ee -

2025.04.28, ©%]:%)

_42_




2] 2 TIMEFOLIO =ZW<tE|do]Rulo] @ HE| B FAZLZAFTFALE(F2])

BdE

o Lo
AR
g
| I
| | |
| | |
| | |
| | |
|
n_mO
ar | <F | Ul
o< | B
CHRERRT
k| o | or

<+

(z1)8] @A 2: KEDI 22% 2244 ulo]@ |4 (PR: Price Return)(®s}&Hah)«100%

Jupl

Uct. #an

SH
=]

1A oty

13 20182 1A

1Al ohy

o
a5

fe

I

o] gkl

7170l 6714
ti7g717to] nid ojRbd Al, 7]AH

et

SH
=]

S

al
<

a0
gl

{9 %)

L et e

B SRS

: 2025.04.28, ©H]:%)

ClEe

24.07.01~

™
e
< | ©
— |
|

ur | <k
S
|
U

=
K
al
i
£

gl

)

NN

=

LR A R ET

HoER  HIEL HI4UER ZI5ET

HIT14dx

me| x4

B

_43_



AN (FH)

AE
TT

2|2 TIMEFOLIO Z=ZW¢HE]do]Anlo] @ ME] B Z=HAAAA]

BE

(1) v]@&x]2: KEDI 2 2% 22 AA) Hlo]Q X]4 (PR: Price Return)(Q3ateAh)+100%

gyt

1] o]

7|1 x5

(25.03.31)

< ~
™ © »
% A xQ
< <
o~ o~
o | 1 | lo|
o o
3] L | 2gls
o o o
| | O B |
[ . | | I I B |
| | O B |
[ . | | I I B |
| | O B |
[ . | | I I B |
| | O B |
[ . | | I I B |
| o |o|N|>~
%2.59.62.
Rl 2 |o|R| o
—| < |0 |
o = —_
= Ko | BT | K| T
S e A
RHU,@H 103
&

(1) v152 AFEX| T AFaHEN Oju] 8|52 UEPAUC

7| E}
0.12%

0.61%

_44_



Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

A48, AR BAS AL B AL

TS| A}
SANN-LHHE S

Jn

I'D: ﬂJ[o

T _l>

i)

o[\

i

5 Lo
NSO o}

e
o =
2 koo

o X

_,d
2
>
)
é
rrI
>¢
2
z
_l_
e
o
mlo
19
=(|3I:2
%)
el
4m
2
o o
>

M o
>
Da)
-
N
NN

~h

rlr
2a)
o
4m
Da)
B
)
Da)
£9
N
X

1
>,
0
o
i
_EL
m
X T
3
,—:
4>
19,

ST
0,
rr
im g
>
2,
2
i
=
>
ﬂJ[o
o 4m
_lg o|>l -l>|
é
m
>4
2
ol
_,d
fu
T

o
s
=2
a
i
EN
o||‘1
roL
(i HO
M9
it
N
=
)
)
T
o

@EIY B2 QA &

MEEBA 52T AR 96, 165 (2 es)
02-533-8940

www.timefolio.co.kr

1,67199¢ (2024 34 314 71%)

SR

[e]

2006-05-15 SAMEH(PEIY Z R HY)(Rt2=a 3%, oAt &%)
2008-07-27 5 HG(®EFY Z2] L EATALE)

2008-07-28 EAMMEY U EAIAUY S=Z(S=WS 08-03-329)

_45_



EtelE2 2 TIMEFOLIO &= ¢HE]of o] g o] & NE| BFAJFX| T F AN (F4)
2016-04-29 AEALRATFAIY SH(@EHY S 2428
2016-07-15 2j=% JLFF71HS=
2018-08-07 47tz2 sfej¥el M3 (SGD 4,000,000)
- TIMEFOLIO ASSET MANAGEMENT SINGAPORE PTE. LTD.
2019-02-08 7J7tz= syl ARte8 A7t 35
2019-07-24 ZUHEAIERY (3-11-1) A7} &
A8 (RR2AEY AexEA 100 o AEEAAAD
FERARL
* AEEERL DAL 8ot AR AERADITY ﬁ?ﬁx}xﬂw 10029 30 ol B U]
St ol AERUAHAREAY AI6EAI10Z0] e AEAUAD AU
2/ AZdFAsEe 8. 2814
AL FAIAAE FARALO] tisto] et Aefxtel Fojen AFEARE e-gstolor Syt =ot A
FAAARE FAMRE] olelg Heshr] flste] slg dFg SASH aedstoor ¥y
[Hd]
AEFAAAZE B, ARAGA Ee FAEEA HolE = BAE sAY 2 AR5 283] 519 2
AAl S E A mofls 2 &S uidE Adol sy AREADATE Sl dAd S e
she 4% HEE oAl Be AANAYE fdE 2e)olE AMAGTE ole dols AdEAIAL
= °ols¥ dAdistel 1 &3S WMAdR Aol Asy.
(A=A
AEFAAAL AR EAAATE Bahelshs ASAAt AN AR SAS /N ARSI AL, dubae-2t
delab 2 AEPtE AR T ARRA S S8 FArdol et WE Lol 2ste] AREARo] ook EshulY
Mds Feshs A9 AN ol ol Adistel SsfuldAds AYn
o 22 270 AdA = 8oF AFUE
[oF SAALA
2023.04.01.~  2022.04.01.~
2024.03.31 2023.03.31
2024.03.31 2023.03.31
%ﬁlé‘ 11,610,111,168 1,183,100,794 FA+Y 72,932,832,495 | 52,071,418,508
idea 159,699,230,028 | 147,896,785,989 FAul g 46,441,732,250 | 39.190,346,148
O Fx}AL 22,786,150,962 12,120,234,199 FAholy 26,491,100,245 12,881,072,360
7| E}RFAE 15,999,609,143 13,472,373,085 FAdel 9,083,662,703 18,765,705,276

_46_




elelZ8 @ TIMEFOLIO 224

Ao o) rle| L NE B FHA

HAAFEANG(FH)

PP W | 210,095,101,301 | 174,672,494,067 geielu| g 5,766,467,948 20,056,419,633
INIRCRS 6,852,699,404 6,487,549,065 | HMXZAAole | 29,808,295,000 | 11,590,358,003
7| EFERR 36,120,625,508 20,566,921,306 F7]40]9] 24,239,467,605 7,897,315,679

21 &5 A 42,973,324,912 27,054,470,371
At 5,410,220,000 5,410,220,000
AHEdAAF 7,805,917,040 7,774,257,080
7| E}RFE (12,658,879,156) | (12,320,849,784)
7|Etz T _
£ EA N -
o= 166,564,518,505 | 146,754,396,400

A EE A 167,121,776,389 | 147,618,023,696

2} F8AHE 42 (2025.04.28 At 71&E / 9 oY, SE§EAEE] TA 71E

o

=
2EFY | 12,308 0 195 0 3,905 0 0 0 0 21,164 0 37,571
2. £8TA AT kS| Sof B ALY
1) AP ERRIAY] SR(RANY T I gle
2) 716t 4RO SEEAE SHPAY QLS
3) WY EAMKIAL Thajo] 3t ARHAIL AR
7}. 3kl 1L

@A E] 238
MNEEHA] Z2 1 A2tz 50 (8 1588-7000)

https://www.citibank.co.kr

28
2gA|A me
28

AAlo] e

N>
- =T
o oo

ol T

AIAL ol o

-

A Eo] ofay
FojchE U o929 A

-lrn 1°
bl

Jn

O N

i)
oA
;)

_47_




AN (FH)

<
TF

| <}l

agshe o

29 TIME
= =W ¢LE] o o] A ujo] © ME| B =
o ke Ao S

FEAER Aol A

=
=]

=

o x}—L
I }D —%—g—ol)(]_gl _/'\_CQ

1=

_X15
E
=
o

&

S
c) i
= o KD W Wk or
10 i o~ _—
o = D% B R o T A
~x | — o —_— i
Ay < o L KB D T R NECE o o0
— T oo_EL]_‘_D ~ K 1o n_loa__L] R
o o of o & s - ol ] calCC CE
o o .- bo o _oF ©F ok =
ot o m]m__}o)nﬂonﬂ o R o X R ~ =
B = Koo el T o X T N 4
° = s M g =) = bz o
‘ 53 o o To- = A < %0 ol
X 3 el oX L. o B L o7 % S - o
o - i¥c3 A S -z i
> u il S CC) U = 5 L 3
o ToD Tob BO 7 o U X oF o0 v = =
Br vl e S o ol ¥ & ™~ .
K <~ _l_l o K_._ __ = s K_.o ﬂ_AI —
T % ol o = K o < A oF
£ A o) of wr of <€ -y S K K
o P = Uk ok RS LG ub uh my
e oo ) ol of O T Bo o o
ca o 2 M x < o= R o
s of71rxo 3 X om s B XD _
(3 K o < I~ 7o g s TT T < m S
ur ) 2 760 ok W = = 8
= op 7 2 o PR T 5 8 2 |7 ®
nA_I‘_ M ..._AlLuAlﬂ_.l__L _nﬁH__uH 1__11__oH_nﬂ,m.L 1nﬂ:H.|HolNa :1._u_oo_ﬁ
K e o X" e b o == &
ne o X7 o P oz W_._Jo_.ﬂ ooooom _ 2
. & KwE F K X Tl ro TE ol g
q of 7o) }xﬂmﬁ ~ B Ty ° < R w3 T S
o S o B ouk o Wl N zo Ol a2 Y oo RO i | of
oo el - wo BF &M O by T o = = o (S
7 ar % e Tw_ % FEmE A L
Bl e - = _ o i~ ]
. or | T oK of o ¥ wo o < o o7 ol 4] in
K — [ oF o e K = H
I %3 g v E J) = o X o K f
iy i T g X PR o W 20 ap o o= O lo
ok wr SEON LI..rﬂ._m._._._ oS oP 151 T e BO
. 3T = o3 of = < 1P r B oo miges: ! o~
N < U Ikl e I A g 22T % ~
KAl Al " < =l e Kk o ~ W= ok B 3 ol
oy e JJ o ) r s X K 10 2 = [l i
.a_u.;b o it ) w__.ﬂxow_._ A‘_..kl ~ °oF ry .A,_Lmoﬂq m_olowo% m_m.._ b
5500 e B ME pE > oo sz W
o 5 iy To ZXgphk =Tl 2w Gy =
g% ™ T IR L ™ L_L}M% e A%
W ,_.__mvo Hr_ _.H_._ o_e _nﬁ Hj_uﬁ o o_.._ ._.yﬁ = < 1_,_AI 1__o| W_‘ o1 == H_._ ~ 0% _m.
K bl r o Co— ha ! ~N [
TR oy & o % E W R o
n_AlL o M._ < o m_l_.c . 5 I o O ._.nuu‘_ B ~ “ oal ,I_.A .nnu__ln _TU.L
= K = o 2w 8 g5 U oz T o K R
K] K S = e o - ~r — = -
< o ne 1_,_AIL_,AI hAlmHL__uodJUnK o~ H_._];oﬂﬂ ,:m_vm__l‘_mu 3
_— K = N = o [T ol X ~
,_m_umﬂ Tox ,_m_u___._A E_u..__/l]ﬂe_ ,M_I]qu_ﬂl o_e_ie_ﬂﬁm e ﬂlﬂ.
i m_s R n_]_.__1ow " __y%mﬂuq_.ﬂua._ o B B~ < 4 HW ﬂuﬁw oo T 9
K K - g = S -
T s desw CETRN Eric R sy BE T
( — _ og K4 BO o — 30 T ey O
5 g EE GUE B oo i L ]
F ® Ko 50 ~, OF Ll = KK ~ o
AT o = 107 | - KWk ap T o= _—
K © ._x|_|.mu lmAﬂo_eﬂﬂ = =l _IH__._ ~
=& T B [ ~ ou o
S- &I < o .
o — _.__/l

-48-



Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

SHo]x] &x https://www.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

)
23 52 75 dgd 23 115(8 02-2251-1300)

http://www.koreaap.com/

7| 2R A 7HE)
JEn L ZAFFE62 38 42 (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

_49_



AN (FA)

2E
T

g syt

GRS

=
o

Ay

(o]

S

)

SER

al

1

A5Y. 7]e} Expate

| =g
o

.
3] 74

3]

=

o

=

o

=

2|2 TIMEFOLIO Z=ZW¢HE]do]Anlo] @ ME] B Z=HAAAA]

=
=

100&9] 5 o]

- o] AL AA solxtz PAEE Lot

1 Exxte] Wajo] @

7. =Xt
(1) St
(2) SR

B

oD

—_—
1o

X1
o

592 &

At

A
_]

(o))
=

14 ool 4

A=
L

AFiAL

|

e

of

[9)

AxIA] oh

=

=2

=

o},
E_Jl-

ol

oy

il

—_—
[i[e]

I

R

=
<)

o

1

A%

q

ol

=
[}

At

o]
2l

MRS 27| 4

o,

9}

stojo}

At 57130 9]

3] HHSAI

=
o

- 2ola}

wujof et

ojn
B

—

o

oF
W
—_—

9

off o

‘I,
o

e}

=Bl

]9

=
o

At

0] 52| 1 ool 22 Ao

o]
|

=

o

57 F8450 420 lojge] 22 A9

3lo] ZoJAL

=

[

oA T AL

T K
Bl o
T Ak
o B
—_— =
[i[e} 1o
TR
S~
< o
o o
T T
,_A_.E .m_u]M
=
o o0
o m
m_. U
&
T
3 =
[ife} H_A|
ol
!
o K
4
~ <F
N
T oF
o
W o
< .
y
Ei H__.
— XD
K
B .mM
750
© <+
3 mm_.:
W =
S B
= ol
Lo
o B T
el
® B
or o
< <F or

s
=
)

stofoF Fuyot.

=
=

3 AR AREAIUAL A

=

o

o

ofo

Ui

o

71Rq

Aol

Al

ol xo|

1)

10

&40

=

EIEDEES

A5

HALE

_50_

_]

A

oo
m=

]_

tol 24xt9] of

9]

Ixoll Algate W 5 289t

AALSH 2 olet ul2d

AbE|A] o]
w5ab] 9

Fa
3|
o

Ol

.1
ki

=

=2

A
U ojAo]

_]

—

VS
gjoflA 9

Aot
of solxt

_]

=

[

A,
ol o
RO
u}
m

1

3) 4elnt
1

)

4



AN (FH)

<
TF

Z2) 9 TIM
= 2 ¥ 9}E] o] o] A n}o] Q N

=

&

wy %
2w Mo bk e
K — i
o T ° KD o ﬂﬁ <k =
o T e d ool & B H
5o Tan X TEr OB R o
~ — o
o2 < = o wh o o ol qw i o =
T Ko T s N R < T of < ) — = B~
ol _ml_ - _,_nmo o B %e _ Klo mr_l ~ % S wh h_wo wr =
=t ¥ AR : = T iy . 5o 5
I o ® < _ . il
,A_l __ o3 1__,_ ]_,A_u o] ﬂ/l ,.mAv_.H_l N .A_l oK n_.__wo m _I_H W q _ mﬁ
or 2 Bo H ol Ko v . H% [TE! _ o ~ or o > = wl~a
O ~ L ,A_l ﬂ_A| o] ~ mmo “ .M .m_uo gl ___o|mu MH .A.._L —
e ol K or _.A_l ﬂﬂ oT T i — o_,_ = _ oK
W e gl ) —~ oy i ° or X K o -
5w aﬁmilT TPy F WX T . UEEE
TR 2= N o o oor < (U 3 or N = o 2 37 [ oF
BT <o ¥ a W o T = ~ = el 0
o~ o7 Ao e o of Mo 7T o (% ur o oF & o X m__n
mo ™ 2 =l " - e __loﬂ 2L ~d iof T (I ~
- O] 2 o o ° = o = e oo 5
o < 4 & . <+ o <k i 5 %o OF T = © mo Y =0
po S o N ° w B X 00 2 o 37 Zl of v
o ol K = < o) K ol — w7 T e
= T < Bl Tod o - = 0 Ul To
Ky OF 2 oo o ' < oo 4 R ’ = <L wE
= " o - eeT g Mﬁmﬁ D g < g z &5 o B
Wor ~3 ,_.mh . < o W = K 3 o® <F % =T T ~ o3 o o
g - = S of S M 5 5 KP
;A._O mmo HOl ol = gl\_ O_l WH ° ol ,.W_l ,A_l ._H._nﬂ 1__/| D__A ,_@u 1m_| .mﬂ ﬂ
= T ) <N, To ar < <} B v = o Lo o JI B = T
o B o4 T J)J _ RO ECH = ~ o o~ ) n 5= o T K
< ol = mﬂm____m_ﬂ mw = T % T or > I < e ° o ot B o
b <= o 2 T 2 I . T gy <H oo o <
[ = o o = o T dn & o L > s o+ oy = <+ 2
< @ m K GG 2Tty W R z G -
ﬂﬁl% ok = K& 1 qBE S o o ¥ « X gl ol e L
S o) o o = <2 - Ep of & B )
T TR L oF jn S or o <= Tl mma o o To? H K o5 ol
w ok o i 760 oy ol = T 3 oo o~ wr °© iof =3 o o0 ° T Klo
Sl © T iol! =0 oo o H = or oo 0K
G o dqg KT = o B Ko W2 X Uy oo j TR
i - 4 o = T o r e %
m_m._xm_/ﬂeia M,u_w_eue m_.u.muA_.aoﬁe, x%,_ma K = o) =2 ﬂlm. polﬁm._
— L . — [ .
ulmjbﬂ g 2l m_.ﬂ_oHL_LJLMEEq m_m F%o_.e_. wb ° T CEN ﬂ.uoluuﬁaoﬂ
mo b o o = ° oo 2 o e = ™ ., © e o ® g £
D (3 oF ~ ° <O TN <l o - (g o3 B K YL
g ook & © cm 2 H ol o3 op 3 B I AR <+ 1)
=3 i T T B! o w o o - T & o LW K W= = o
2 K ool o = 9 qoumﬂlmﬂmﬂ afo F_wlomﬁ__oaﬂ w o = O T ROT R Eﬂlwﬂﬂllﬂ
g ﬂﬂ%ﬁ.hﬂﬂq_ﬂ%qxr wkewﬁo@ @ﬁwﬁoﬁo%@ﬂu o_ﬂm;wmwﬁw
o KM w mﬁmmmqwio%%@mlﬂog ﬂEL}_Lﬁ%%mﬂmmﬂwm}a%%mﬂ@x The , LY
ﬁ}_.xl_x S omﬂ}ogx8m Ko dlo _amHJEPJev%momﬂﬂmezﬁ of 4 <
Bl e ﬂ@qnzw@QQ%Qmm ﬂ%ﬂW%w%%mw i TN T
TRt gﬁ%mqmi¢¢¢ﬁ%@ %wEW“quunﬁggnizmg dx kB
__ kY K o ~ = _ — T — W vV T o S oD
© Sl S el nmﬁ@ﬁatmfgﬁgqa%%niwwmnn
sor e e e E_.w%x@moﬂﬂ:#mhzﬂﬁﬁmwwoatnﬁ%aﬁomTET
| ~TO06 @ For oo QOTO_D}mw@@
- @6 6 ! mua_.ﬁoﬂﬂpxﬁoﬁmu
© 0 ® O el e~
©

ARZE EAL

xFolxto] x|Alo] what Al

],

-51-



)

a

=13

B9 F|2to g

[

2] 2 TIMEFOLIO =ZW<tE|do]Rulo] @ HE| B FAZLZAFTFALE(F2])

=
=

B

T ~ Wk m oT N or T W Koo 5 B oF
=0 of o W x o =<4 of o - T = T

E_E _._.__1_ ,mlL _.:._ —~] MH]_ Ll]AT K._O ..rH,UI %Lq

E_E <k o e .UAI o7 B- K - o <|D B = —

i T ol K KX Wk wr Gou of KD~ X ©
o o B ool whuE o B Moo o% o % .

& ORI R w X =k T o < Uk
760 Klo G CacE T o2 p of i m_lo rl =

b 2 - & K o e K = o < < = e K <[z
A < ° S0 T < T aD = = groa e b of o T
T ,A_l X.._ —_— _x_o —_— ﬂAI o _.:._ oge woio < = O; -y
" A — oKX _ o B & <R oG T
—~ ol o T [ e o Wk o = = = &3 B A|p
o = o O A L A T Klo T T o AT
F S~ > T o of < e = W or o T o T gy
op 3 K P S TR - R S ROoW = o
—_ MHH .._._I E_JT my i __01_.OA_|
K= 5 2 o nos — P - = K oln
oo =~ 2 K A A= of B g5 T = X < RS
ro o o Wk ) B o " ..nDrﬂ = an o <|p — M < o D i mw_.c ()
T4 o TR B F o ot X ub o I R e
NS @ o R g T o= o WG g O - ﬂo_ﬂﬂ%%
Bel B R S S = T o oF o o g%
<0 i F wo =y oF o Xt o o ol — K R~ = W ok
52 F e S oo RN, 3 Ko K o RO
<R o pl K e ﬂwwﬂﬂﬂo7%qﬁﬂ I By g
i = K ol o2 r ~ . o o = A
55 % BLETE FIiengsrd  foy  pldds

—_— = ! —_ e v

K gr ﬁ Tty TR KL LN = e g 4
o 2> ]m_uum.m_.ﬂ W oof T w ol B M_uu =~ = o_mV = T B o OF
e f Sg_syclpngigial PRE Bzt E
o r T T R TR T B gt Mo J
i e T ol o X K 2 KF = Ko D = 7ol ®O
Hﬁﬂ.% 1;_Aow_n_ﬁeﬁ_mm__n_vl\_ugﬂe._om_m@_._uu_m&wm_.ge q__mwﬂmm ﬂﬂ,_mwmmnmoe_e
_— — —_ ! ! [¢) ~ Wr e} v
EULE Flamelpaliestoh BRE ERZTUY
— oo & 1k o = 5 - = u wo Wk el T
Kor oy & m T T ol e GBS o i B . o O
n__ouwAu___wﬁHoﬂ JlﬁmMQ.ﬂl A_lmﬂl_two._bﬂﬂoﬂﬂ_ﬁ' r M.. _rn_u.ﬁ._e_up.omﬂ
; = 109 K N ol — 5 X N

F oo o N o or W= O T &g o~ o )T il 3 .
KO K _Il_ ~ B T = E._o N ol ol —_ — H___._ H_l E_E _.:._ _x,._

<F = o] & & A v Koo wr 1" o

Wik EdEeTEg g O 2 G T dziiod
f a 10 O_l E_I .xA K L_L
g B2 L BTk Y ey &SR T 7 w s L o
&I <O o] rlo N T e X S o ~— bo K o H
KT = b ) S = Klo ol = o & ub X o) 760
B P N N - o Bz G W oToa
S aw TorsmgagoI P T wy o ” oy = B wpoEn K o= B0 o
T " FADTEH T Rzt w5 o< i NG
e I T - o CRCH - = kp ¥x LI
xL_LoLoE_. UM B 2T M m ownogr ® P gy mﬂ%e_.o]ﬁ Q.ﬁ_.uu_thxo
rel EFUEISSEwRZFT LY Bagf BEopPE
5 WP 2 A_.Wﬁpu@ﬁemeﬂmoAmoe_.e._q__olﬂe_. T e e L3 mu,ra:__A_.
Oy 7 K T oap e o © mp ot 2y %D 1 RO oF ol 5 Mo < gz L
N T K O & BT WP BT Wl O of o B o0 Ko o 5 Rnogn D
| r = Uk oy KD o) o RO KD W oF kK KT oy K
) )@%H_ ! @Mﬂ“%@ﬂl . op of & el ~aliri v
SIS e = S R I « N Sl T

bl sty
AFARLT}

[9)

I

et

1=}

[}

FofoF

9

A
AL

al

[e)

9

Fod

=2

[9)

Q
_(Izq

[
[e]

Sl

o]
L (e}

L.

_52_

0] A]

A SR A gfuks)

t



£ TIMEFOLIO Z=Zw<¢tE]d) o] ulo] @ NE] B F AR FFANE(F4])

o
e
(e
AL

e
1
fuju
o
8,
glo
o
ofx
of

ol

U A 2EEARES ofol, 1 el ABE & o] 2 ApNe o

].

=)
p—=1
oL
1o
12
ol
o
)
o

Y

g“o )
2o
L
)

o rR o

b
el
=5}
=
Y
>
):Ii:!‘
(@]
fr 2 o & oo
>

ol
Jn 9

o2 A 2
rp-
ol
=

ol
oX.
Ho
hu
>
r o)
r
o
rr
ol
r ©
=2
)
H1
=)
i
S~
2
o
N
>
9,
ol
oX
Ho
=2
rr
|
ol
do
4m

MR o
rd
i
2 o
Irr
)
(o}
o ©

S~

2

o

=2

]

ol

ok

Q

2L

XN

o

N
i R
=]
9
o
4m
>
2
Iy
ol
>
=2
=
im ¥
N L
2
i
ol
>
We
r\l
o

2
>
2
i
ol
>

Da)
D)
N
)
rp-
:IOQ
i
)

H

rlr

=1

>

A

)

i)

N

o

o

Fo

S~

>

od

o

N

pa)

H

rlr

=1

>

)

Da)

i)

>

o)

A

)

>

2

ofl ¢
(@]
e
1o

Doy *
Ho
=2 N

i N
e
g
]
o
i

=2

dn mo 40 b0 1@ do o ok

()

i

_O'h

2,
Qg £

ofl 1o
19 oo > oy o
S~
2
n
oX,
1o Ho
T
23
ol
==
ro
1o
i)
S
2
o o
rt
r
Rl
o
o
A
2
oX.
o
o)
>
ol
o
X
L
i7%a)
o2
iz
>
Pa)
ol

i
2
=]
N
e}
)
>
A
(s
2L
o
olr
—_
o
R
A
o 1
olr
—_
2
2
i)
o
of
rO
i
)
>~
=
o3
2
©

ol
==-1

L

S
o
"R
> o
=]
ot oft
>

> > o
|

> i

HeoR st
| Z1A 2ol ofst

=xtaYAE AgstL

O % H ol W Db g A oo o >t ol o ofl
Y of R orE 19

on Jks_[: F|r
©

oo

of. A
St Age AVISHE O
AFAE B BORlALS] H )
Azfgol ot vlAFAR 9ol
watshe Welol Al7Istelol hct.

Bl Z1E} EAIARY] BB B I AL
- o] HEY AAGN 5 FE0| O3t Z/PIEE Ushle DAL of YEY WYEAYA T o)
At AHR S a7 4 AU

- o] AbEO] 71Z7} HE = 2QARo] TajA] o] ALEO] ASHEXIAF T mOf3|Ato] QLS A 9l
Yrt.

- o ABol EXPEYA % 7187 WE Se AAISEAGEOIN AY, B, BRI EEAY
QIEYl(www.kofia.or.kr)oj| A} &Holst

L NYEAAE AR WAACRS AT Ao ok 3 WHEAI TS B0 He A
Aol Tt BAIstolor sfo] o] AL folA FAUZEE 14 ol wojsiAte] ole] AAA
2 Azstel 25U Foh2 FIY 4 ALYk

2. AEEA7ITY sfix|o] #e AR

7} o) RsfA]

ATEAYRE T80 ol shifol] sigsts Aol ARIglo] EAMAIELS sixlstelol guich. o] A%
AT EAYRE 3 SRALS AIAlglo] 289Ul Bastelo} Tych.

(1) ARHAE (AL 5E 102 ool si])

(2) AEACA A AEA Pz F2

(3) 20xH53]0) SAAIE x| Ao

(4) AERAI T WEL T

(5) AL EAI T 52 A

(6) s01Ate] 471 1900] B A%, ouh, W Aex A6l wet AFHAY AMT ARLMZ AT
o7} gl AeRA WA 224502014 Hats AeE A9,

_53_



Bt &2l TIMEFOLIO SZH<HE| 4 o] ulo] @ HE| B FAHAYFA T TR E(F2])

SRELE
AAEAYALE 013 4o UL 2L WA| olstT EAL AL A F 4 o0, o FS
AAEAYALE T SAIARS ARIglo] F§9slo] Bustolop ot

1) 2o Mol 3 A9

(1) g
(2) Sl ERPAIERO] AolEd Aol That ghujo] RS wop AEAoLS sixlste L
(3) AtmA g Exm;wr obd EXPENEASHE S0 BAl2e F7le AT 4 Qe

2

e 2% [81=AI3FA 122 AFFEA7|9] d= 4
g ol% 2d)o] At & VHER A&t REAMIE] dEdo] 509 njRkel H&
- 471 SR A B AR EARIE(G0Y njthol sigste 4 AT EAYARE 178E ool SiA]
oY R 2AY A" &5 5 A2 A"S AR g5t AFshor gyt
- 871 QYR A & AR EAMIE(0Y DjRhof siEE o] FAMIE] Y= siR|HE - AYF

APIALE SIAIALS., SIAAAL 4EF SO AFWy L e} SABANFS A FHolA] 5 o]

gsto] BAlsAL AALS271Be Boto] solxtolA M EA| stolof Fct. o] AL ST A
U £ opgE AlFYol WA WosIAL 52 Ea) polxtolA] A G olF AT

3. ATRAI R BAIO] BE AY

7t H71RnA

(1) 990N 2 2MAE AS 5
CECER)
N EAAALE AGEAA AL et O] 2710 JYW NS Aste] ] 87 2 & 7)Y olul 2
8993 U 22 gEAFelo] AEsoF Iyt
AL EAAAE AREAAMO] Bet YR TN ofgfo] A2 7Esto] APgstolof ik,
@ SARIEY] 4PEF £ TARlYAFe AT WE HE
@ WAL L AR I WFEASA | AR
® ¥ Ag7EMBYA L A25 ] wet oAU} TAHA YA e U 1 A(ABL PSR of
Ut Aol 1 Abes mapl 1A As
@ WFEAA] £3He A F ZAlO] vjojal A gt ALsto] ietufulo] whE A} E/HUAE A
Fol-pa9t 3 uF
ERNEY
AT EAYAS AR tiste] 0o AbRsl WA A9 ST AbRsl WAl e 249 o
ANARE 38U U AT T SEAG | AFstelof ot
@ SAIE] AT B2
@ EAAIEY] A7t B E471710] E2
® SAMIEY] B7] EE FA
(2) RHAFLBH A : YA ¢S

(3) XpAFET-THa] W T4
AAEAALS Bat-pel ot

)
i
2
)
rr

of AYFEAIFY AT F=, AP B E47|Y

_54_



ol 7IAg ArEE-dEe| By

],
o

s}

AN (FH)
At

1=
=

o

a

Z'\_
ojuiofl ot

=

_Cr)J
PAl oy 4 gguch

9

B 2RE 27
Yct.

],

=
S
I=]

gt

Fofof

i Aba7t

[9

LW UIAE BRI By

3o Ao g 5

cheh, EAAPE A2

% %0

SHATA

o

bl SxpArol A w3

APArE T

o

2|2 TIMEFOLIO Z=ZW¢HE]do]Anlo] @ ME] B Z=HAAAA]

|

Al =

Xz
=
<]
AP
=

=,
=

=2

(4) 71EPgY 2 N7

B

A

o <) x (\J Ui Pim T - ]
i 5 R ¥ X e TN
K o — oF = J
= O ¥ © o <) M_' oT = :_._A_u .
o 3 iy by /gl ol K o or
o io? S . adi, 10D
oD o T or s B ooy B o < +
- I A ~
Al ° ™= el ) i ﬂ_. 5
2 70 Bo of o 0 o
5 E wr o X = o Ty mE & b
MI ~ = q T lo ,.@I J._| E._o et el
=" " A R X 5 W o
i ! [ I
2 B oy . eﬁ = ~ Mo K ° gl A =
s} e L.r_l [e) m ~ m__A A RO I
o o ~ wor ol g uo oF o_.,_ Jn
L_\_ o = K o] — __o._ __ _— _—
= oo A & < o o = < K &
ilo N —_ = o K- i
w © B = O % iy CRS mﬂ_. o
® ooz & s T B,
N K T 2T @ = o o A S =
L S 3 o <k R )
o |\ 5D o ~ o _ = s S o
oF P oo oo D 2 < U FEOR g
— 4 M = = 0 K = wh o
—_— = =
L U - 0 lc s TS
|J o L ar RO X ° o o o & oo " ok
o T ; KD mo
n_,_Alw,ﬂ oq_.A_. CINCO ~< [~ o_.w oo P <
B N TR O 7 I o o 2 HEY G
o o WO Il ﬁA 170 ,._Nm o 3l L, KD W_.Ic OE ~ -
mﬁ K wﬁ_vu_ B & X n ) = __Hom 3 < =
= ! A i = ~ y —_ [v7e)
< Z o BB o T mﬂ_. o I I
i N T MEh =D B zo " o FE
e ~ T - = °] e o
oew ﬂvll__L T %TLMMM_ m__mmm_ou =) _,__MM ﬂ_mow ﬁom_.lm.mn__n_ur‘_
v f i f
TK e ol u- 5 = =
D B o ¥ o ol y = of —
< i ™ T RO oF * op P g e
o &P < &e o v 2 T ,_,_uoDn o o &° o Ar o - > ) n”ﬂ oln
= 1 Mo of = o0 % J oo WOB A = PR mE s
: T weady N8 s G Tm L KB P
B Byl LS eFPoFrie¥ga DU =K ma:,_A_.%V
i o = N
< %o R Pang R ol eyagwl 57° S ouk oo By
T X = Klo = T = o ok o X o af < oy olm 1 = o0 M D
T ~ (¢} — HI Rl v
o o B s mumﬂiﬂwao@wqﬂomug_.x g qzaqoxlq
:A1_ E_E K b' ~_— O_H AL < K & A A = — — _ ..__L Q_O R~ 1__/|
. Tl K K - of wur K K K KMo K 0
= —_— Tn X X = = uwk e i ion ob ¥ B s
<o HEPy wm S mo TwpuwbubdnE 9 T K 2o g B
BT o mXEY BTBTETRW . BETE K RPa SR T
ﬂ_u.m_x < ur m_u.u L KD /o = ook wh x_.% D o o ,_m_u.u Mﬂ_u.ﬂdre_.mﬂm% Tl
w < A RS o8 oT we SB
1 ok _u M}xuﬁo © © @ © O © 0 ® el M_)-mmainq__olm@ S
R T2 _ S X

_55_

3] Aofug

=

o

SR}

R1SH
u

1=}

@



AN (FA)

2E
T

Z2] 2 TIMEFOLIO 224 eltE]do]gulo] @ ME| B FAGH A

=

B

At 2]

i[H]

fas

EO

A7) 77} of

],

1

=3

At

o]

Al

1g
o

F AslxE A3

gAY

1 (

S
-

4% o

b zehozA

0|5

et

3

[s)

(HA

i

stLtoll

o

r

]_
39 of

a

® A=y
s

ﬁo
T
o
=

of

e A9 oo

~
__OO
_—

J)
o —

(3) A=A o

AL

M
K

ofo

mmo

Sy

(=}

Fofof

Als

Il

o @t 3

o

a

E‘_O‘-_q_
o =

—_—

o A

of thstof

St
e}

ol wet Z@oldt

AL

i

oAU PAINY P UG L

™

ol

mmo

o
Tw
of

o
_—

mmo

ol
B

F

A

R BEBEEE

)

(4) AR =(t

7}. o]

.
__00

o

_56_



B}l Z 2 @ TIMEFOLIO 22 SHe] o o] Qute] 9 HNE] B Z AR FFERNE(F4)

1

ol
S
2

],

[e5]
HA

glo

oh RAEAYA AR 71E

__'L

Mz

BMeAre ARg71&E
© SAE O A 59 ARRFE 2@fsto] EAISNGANS A e
1. e == uZo] Bgstojof & ¥ &(F7/8ag)0H 29
2. &A=, gFAuul, oA, A 5 A fFo o2 ool
MZEs4
- 3. B/RIAtY] ARgE, = 5 A vhsd a3
m} g | 4 AlEld Z19EE. NDR, IR AL 2 5

[©]

S

i

L BlAbE RAEAUARE OfUiER EAES B0 2aAstn Ay i
MAAQIY 3ele wob AY vhEulgo] oste] ExFAAURL] TfohS ¢

ol

L EALE Howoﬂ AFote 2425 A3ws Aulac Av of, b2 F74AAb] A
L 25287 vlZstel AP ALS glo] kobE oy Tk,

5. AREAYAY DAL BAlo] B ALY
6. 93 PATAI T VI 71 7IAATY

% ATE AYEAIT SAG BEo] BE A

uaT
SRR AREAIA U FEEAEE EHolA S §3 4Y F 1do] AWIALAE U ARo|
50909 jgtol AL, A7 F 1dlo] Fua olF 1JY A4ste] MPLRO] 50949 vgtel A7w H
SAPIT AR qAT 4 AU

ARD WERAIT Aol SN A9 WFEAGAE NAAS, SALA, 4T 5o AFYH
=
5 !

ol gsto] FAISAL ATALARUL Sstof 4ol

U 7l SRTALNGL ALY FHoIA] 55 g
AgsAstn, xS AL 5 PIE AL wH WojsA 5SS Fo) 2olxolA AFHUL
GEAALE o S1AI9] W olel] A7w WEEAITE 2 WATAVITY Ty W E:
ATE WEEAYITY AAS DHFEAVITZ oMt W 502 4798 YFFAITE FAL 4
9ouf o] 49 Ty Er RAYEAYILE oMk ol U AFL AR FRALAAAS Folof

2olxtol A SA] Yk,

_57_




A

g

" bl

oz A,

17}

of AATA 7}z

=13
L BRI AAE HS

M

[e)]

FelA AALA 7}x] 7}

[9)

g WAl oh

291 olaollA =xt

Al

A7)

bl A%
A7) SoRE oo, ¢

°

=]
e

2ats FARROIA i

Ex8)Al, BEUHE,

ek

[e)

|

L.

=)

o o
=

]

15

E

e

El
=,

|

—

N

o2 71 'gel welgut

E

e

oD
=l

i
—_—
o

BN
o —
[ife]

)
m.t

o ofe} oj2l3t Eg of

Yt

SH
=]

o},

A gol7} b g

Bol gigt =37} 7Hs
Y

=

L.

S|

o
o]
o

Ex7] 7o) R A7 (Eo) 7] )7}

7FxR
=

5 xtelel

bof Mo
At A Al QA

b
=

[}
o7l 2rbse We

],

2

o
E

e

[9)

<

ol
5D
Al
=
__O_I
|

_..Il_

o}

%0

o

ARlst
(=T

o0
Ul
s
)
5i

HojEpet a2 AAS

=

.

Wghch W40l 4520 Ao FAY 7

AR 1E(ZE AR M2 o

|

AbRRate] 50% ol

E
e

15+
=}

oD

i

FEARAEY] 60%017d 2

A1S
=]

1=

of 2tf 50%

oD
=yl

=

m_mo
oD
o}
el
K
i

B/

m]
B

2] 2 TIMEFOLIO =ZW<tE|do]Rulo] @ HE| B FAZLZAFTFALE(F2])

=
=

B

)

=HE

A7)

Wk

__OH_

],

P
o

ol
B

Klo

ol
|
m_mo

KF

ol
B
o

1K

gyr.

te me2A Ao

9

Moz At 7hs

gt
[}

2ol ZAW gL
_58_

P71 &

[9)

Fol A 2h

[9)

AFR}F
o O




2] 2 TIMEFOLIO =ZW<tE|do]Rulo] @ HE| B FAZLZAFTFALE(F2])

H9E

——
1o .m _.EE .A_ .mﬂ OE _.Eu_ E_L = . ._..__u _— — ]]
o o Ho R 5 oberoror o T | E | J Bl o
ol 2EE | ¥S m_ﬁq%w WRET |y |y B |y e O A Ko
NN K= (o] T S R I o K oX i ofo o o )
_ ojp - Mo T 7 | BK m o of JJ /el o o IR
5 o & M = R E T do T W e Ko AT T < | T oot oH o =B =
E = o i o e S “ oy < o w T | RO or MR R L T 3 wE Ho s 5
R N e o TRl B P ole2 |9 Cagr O I L O T
T I R e - B A I N L R Che R U A I R F T o
ol ﬂ%mn% mHo_Mﬂ H|7W10T_A| = o i ° maﬂpoowe_a o s T 5% ﬂlﬂpzu%mu
_ ™ - — s . —
Klo oo or o Kp P L | o o 5wk | = 3 o wr Kb 4 T W Nk i X T | K up <k o BT
[ Eﬂ%:ai o TET o %cprom__. _m%x T lIr® Emmm_u.um_ﬂ K Wﬂaﬁ_q_wm
iy 3 1 W | % = <0 TH Gl =n o | —y o =3 T N
i op Ao K TR | o I 3T T T = A L L= = vy
N I B R I TR RS T of lohqu - w Mg | T 2N ol I &
| _ o W ~ 7ok | M o< T oo o H N R R gy Ko
.A.._L ~5 5 oF O; ol o I o= S © ol — b o L_\_ 50 _u._ A lx_AI x oge 1 u] OE
G N R L Cla g d ez e g Z e o [
o NW_LHIW 7ﬂomA Fwdw ullrrﬂA_l mEmﬂ of " ,me:_omﬁA_' mﬁ%wﬁ mxu 7 o Ho " ™ X
0 | BN o T oV | o = < v ! 5
3t I I R B T R B B I X G = = | o o
= ] o T i o= o S K - =
] %__/ﬂmﬂ__mo_e MM;OM_. _m_.__uc._%oM %moa_.u. Wwﬂm%%ﬂ%mwwmw Elw.._m.@ :uA_- qoum_u _L.A.Mam,_umnq__mwoo
E_n.v oo @ | w __ 4| = M <F z 7| B R A o — Ko| ©2 e Ao w e
1 B oV K oE ol np | DL o sy | o N = o K Z 5 i/ S or| KP = ol o ~| Ao K
T A TR S| T HRRE | g NN T g o F e T X
o e = x R A RN g Tl |0z | |3 SIS =
< T ooV o | = o T W= G| o |k 3K T o CHCRE™ - OF N o 2
o) o o oY — e I B RN - o~ oY = or = T 50 = KO - <
X %Eogfﬂ « F B 7ﬂa:%LaMm.ﬂ L_Lﬁw S o T g }%wfmﬂ £y oV mﬁimmqi
2 || s unm, PECN AT T e TR |Gl 2T T ewg
< = o | =g ~ o oK H| N = = O =1 v oy | = ok o
EIEEIAEE AT SEFAE S R g AR SALS LS R ET Do W
K D o T ol o N = oW o — Sl o ub o1| oF w | T & Kir Ly
M R = mﬂ%%mumﬂmﬂ%ﬂ g | T a A D A P e
z i_ i g2 ok | Ul ul e | B « # B | Ul <k ol m% ol | or o Wr_. or W ,__m_u.u i o7 _w]_ E__ H mm < » 04 ﬁ_gu e w_g
&M 0 ol o ) m = = ; = o o~ K0 < KO T |~4 o ur 3 onm
m uop | BB A | A e | BT T (SR RDUF | W OTE| % R k| Yo e A = am
_—
it
1 =
| 2] T s
el o T f <+ T o mw 3
cd <] oy 7 o T Mo <o o i o 2+ < <
o o) b o - i T B Ko L I S -
o+ rio ~ T < o or Mo il <+ iy oy 7
= X < K ° ~ o
X Kk
: <

_59_



Aol

Blo] Atre PRz

3

[ex

HA - of2] Al

t of2]7}K]

J s

[}

A%

s o

=
=] o
—I“%‘}\\_]:g H] x

AL 71

|

L.

of

o

ol

%)

1o
- H_l

171 olel&
O =2M, Al RE9 §o]

Al dFoR, AR W

We)rt Foix)

oj2}s

3

%D
v

1

ot

=13
=]

o%
<

o~
‘_OE

ol

E XN

=T

|

RE710f

Mz,

SRS

wjr
|

!
of

—

Kk

o Z7h F7HR2E ulg)
Ut

EXARLT
=00
v

o 5%
~ A
T
Jl E_
<} oF
A “;e
= ol
= Ho
<0
w‘%
T I
N of
ol <k
%0 1

[e)

F4EYUT ol

3t

=]
=

I

Hujelate] LalHoz

FEEAUT Al 4-54 RS

ERAPL BE YAl

Mo

oK
oF
ulr
KE

o

Sk EES K

S

T
|

]_

2 SARIA 4]

(¢}

=% oF

ANA d=at 5

=
o

=2
=2

=
ZIoN =

RIR}

E
e

],

fis

[}

ol 7
7]

257,

AR o]

=
<]

2 o

1

LI

£17] ko]
7

E

|

2% 39 WEo AMES BE AR,

alr

SR AZAHO ofep A TUSRe

T AU,

17t =71 Aol

a
JEg

)

2] 2 TIMEFOLIO =ZW<tE|do]Rulo] @ HE| B FAZLZAFTFALE(F2])

=
=

B

AghALA

w|
iy

i
oF

KF

371

a

]

S

9

S A]
o

gl

1]

°

CHA] HE ZHAR]
o =%of &&o] 2o

Follx AP T

|

e

LN

)

|

[

of

[9)

B 24R
o7] uj

=

= AlA

=]

e

[s3
=]

_60_

bto] e of,

JRE2 FAS A

pdgel
a

o2 v&=

|

[

5]

A




	투설
	책갈피
	_Hlk187915379





