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13.      

1)            ,   

      . 

2)      (   )

            

  . 

 

)      

 

(Class) 

  (   ) 

    

- (A)  1.0%  - - - 

- (Ae)  0.5%  - - - 

-  

- (A-G) 
 0.7%  - - - 

-  

- (C1) 
- - - - 

-  

- (C2) 
- - - - 

-  

- (C3) 
- - - - 

-  

- (C4) 
- - - - 

- (Ce) - - - - 

-  

- (C-G) 
- - - - 

-  

- (C-W) 
- - - - 

-  

- (C-P) 
- - - - 

-  

- (C-P2) 
- -  - - 

-  

- (C-Pe) 
- - - - 

-  

- (C-P2e) 
- - - - 

     

1)      .       

  1       .   

,         . 

 

)      

 

(Class) 

 ( , %) 

 

 

 

 

  

 

 

 ̯

 

 

 

 

  

- (A) 0.7000 0.7000 0.0200 0.0140 0.0035  1.4375  0.0488  1.360 

- (Ae) 0.7000 0.3500 0.0200 0.0140 0.0034  1.0874  0.0486  0.980 

-  

- (A-G) 
0.7000 0.4900 0.0200 0.0140 - 1.2240 - - 

-  

- (C1) 
0.7000 1.3000 0.0200 0.0140 0.0035  2.0375  0.0476  1.590 
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-  

- (C2) 
0.7000 1.1000 0.0200 0.0140 0.0040  1.8380  0.0492  

-  

- (C3) 
0.7000 0.9000 0.0200 0.0140 0.0039  1.6379  0.0487  

-  

- (C4) 
0.7000 0.7000 0.0200 0.0140 0.0013  1.4353  0.0150  

-

(Ce) 
0.7000 0.5000 0.0200 0.0140 0.0035  1.2375  0.0488  1.210 

-  

- (C-G) 
0.7000 0.6900 0.0200 0.0140 - 1.4240 - - 

-  

- (C-W) 
0.7000 - 0.0200 0.0140 0.0034 0.7374 0.0483 - 

-  

- (C-P) 
0.7000 0.9000 0.0200 0.0140 0.0035 1.6375 0.0488 - 

-  

- (C-P2) 
0.7000 0.6000 0.0200 0.0140 0.0035 1.3375 0.0488 - 

-  

- (C-Pe) 
0.7000 0.4500 0.0200 0.0140 0.0034 1.1874 0.0486 - 

-  

- (C-P2e) 
0.7000 0.3000 0.0200 0.0140 0.0040 1.0380 0.0486 - 

  3   
 

 
- 

 

 
- 

1)         ,   

(    )   ,     

    ,      

          .  

2)      ( )     

( )          

 ( Ƌ   )   .    

      ,     

           

. ,      ,     

       . 

3) Ƌ          ( Ƌ  

)   .         

  .  Ƌ       . 

4) ̂   ̃         

(2019  11   )  . 

 

   

1)         ,  
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3) ñ     ò       

         . 

        

 

 1,000         ̋    

 ( : ) 

  
 

1  2  3  5  10  

- (A)   Ā  245  398 559  904  1,930  

- (Ae)   Ā  161  277  398  661  1,440  

-  

- (A-G) 
  Ā  195  406  590  758  1,637  

-  

- (C1) 
  Ā   208  259  399   939   1,976  

- (Ce)   Ā   126  154  237   699   1,591  

-  

- (C-G) 
  Ā  146  299  460  806  1,836  

-  

- (C-W) 
  Ā   75  280  431  416  946  

-  

- (C-P) 
  Ā  167  249  383  925  2,106  

-  

- (C-P2) 
  Ā  137  343  528  755  1,720  

-  

- (C-Pe) 
  Ā  121  217  334  670  1,526  

-  

- (C-P2e) 
  Ā   106  325  463   586   1,333  

1)  1,000    ·       ·

  .   ,   5%,    ·

  .          , 

           . 

2) Class C1   Class C1, Class C2, Class C3, Class C4        

 . 
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2)   -   

     (       

            )  

     ,    ,  

,           

  . ,      

    (     )   

  ,          

    . 

            

    ,  ,       

          

. 

 

3)   - ,  15.4% (  ) 

           

(    15.4%),  .   ( , 

 )   2    2     (

, , , )  ,     41.8%(  

3    )   (     

). ,          24.2%(  

200    )   ,   . 

 

4)    : - - (C-P2), -

- (C-P2e)  

 

           

        .   

  . 

   

         400    

12%        .   

    , 300      

(2015.1.1.  )    .  

, 59 3 1 1 2     

. 

  

        ,  

    

      :  ,       

 .  (http://pension.fss.or.kr)  ñ ò   

 . 
 

5)    : - - (C-P), - -

(C-Pe)  

   40 2           

       ,   

 ( ),   ( )     , 

  ̆   ̇   . 
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2  1.    

 

1.   

       ( )  

  66085 

 

2.   

   

2007.03.08   

2008.07.02   (  ) 

2009.05.02 

        

[      

->     ( )] 

2010.04.02     

2011.02.28       

2013.04.08 

-     (    ( ) Ą   

  ( )  

-     (  Ą ) 

-     <2012.08.01 >  

2013.11.29 

-    ( : / Ą  / ) 

-         

-        

2014.04.11 
-     

-      

2014.07.14 
-      

-    

2014.11.21 
-     

-     

2015.03.25 

-   

-  

-   

-      

2016.07.02 -      

2016.07.30 -      

2017.01.18 -  

2018.03.13 -  

2018.08.13 -   

2019.01.16 -   

2019.03.08 -  

2019.09.16 
-   

-     
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3.    

 
.    :        (201 9.12.31 ) 

   

 
 

 (   )  

  

  
  

  

1  2  1  2  

 1970 
 

 
17   

13,919  

( ) 
12.70% -3.91% 

12.72% -3.82% 

17  7  

 1977 
 

 
8   

13,111  

( )  
12.86% -3.67% 12  3  

 

     

 
Å    

Å   1  

 
(2002.04~2007.02) 

Å ( . ) 1     

Å    

(2007.03~2013.01) 

(2013.02~ ) 

 
Å   

Å  PCA   

 
(2001.07~2005.12) 

Å   Investment    

Å    

(2005.12~2009.12)  

(2009.12~ ) 

1)        :  

2)  û    ,        

   

3)    ,      

(dis.kofia.or.kr)      

4)          

 ,          

. 

5)                 

. 

 
 

.       

 3      

 

4.   
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( ) 
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 4 4       4 8  

      

(  9 15 3    
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 4 3    , , 
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  40%  

(       
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 ),      

(     
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40%  

      

 ,   

    

 (  ̆ ̇  ) 

 
 

 
-  

     

        

   100%   . 

 
 

 

5%  

(

 

 

 

30%  

 110     

(      

.  ),  9 21    

(  ̆ ̇  ) 

 
 

 
-  

       

 ,    

 50%  . 

 
 

 

   

  

  

10%  

 5 1   2     

̯  ̯  , , ,    

     (  ̆ ̇  

) 

   -     50%  . 

   20%  -  

 -  -  
  268 4     

  

-           

     . 
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3. (        ) 
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[    ]  

1)       .       

 . ,  4   5       

 15       . 

1.   1  

2.     1 (  3    ) 

3.     1 (  3    ) 

4. 3          10%   

 

5.      .      

  

2)         .    , . 

          3 (  

       )     

  

1.      

2.   

3.     

4.         

5.           
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4)      17 1   
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5.     

 

.    

 

1)  
   60%          

          ,  

       (Portfolio )  , 
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    (Valuation Model )       

   (Buying List )        
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2)   

          . 

          .  

           

.     ,         

.      (  )    .  

 

 : [ KOSPI X 100%] 

 

óKOSPIô  

 

KOSPI(Korea Composite Stock Price Index)        

        . 

1980  1  4           

100      .    

           

 (KOSCOM)  . 

    ,      . 

 

3)   

       ,   

   .         
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.   
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     ,        
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3 .        

 

1.  

         ,  

      .  

   

2    

3    

4 1)     

 1) 4     . 

 

.   

  4   3   2  

20191231 20181231 20171231 

I .  308,907,123,855  292,095,940,123 305,490,088,784  

    306,908,864,015  290,000,833,546 294,462,389,818  

      1,998,259,840  2,095,106,577 11,027,698,966  

II.  10,655,856,350  316,354,865  14,355,079,069  

 319,562,980,205  292,412,294,988  319,845,167,853  

II.  10,703,633,201  365,484,483  20,901,709,075  

 10,703,633,201  365,484,483  20,901,709,075  

I.  261,328,632,311  271,193,783,640  244,163,049,891  

II.  0  0  38,451,395,679  

III.  47,530,714,693  20,853,026,865  16,329,013,208  

 308,859,347,004  292,046,810,505  298,943,458,778  

I .   37,165,586,353  -45,834,758,627  18,051,433,857  

     25,666,271  49,042,425  24,731,571  

 8,580,808,893  0   0 

    / ( ) 28,559,111,189  -45,883,801,052  18,026,702,286  

II.   3,850,000  6,936,520  2,190,338,651  

     0  0  2,183,764,721  

     3,850,000  6,936,520  6,573,930  

III.   37,161,736,353  -45,841,695,147  15,861,095,206  

*  0 0 0  

1)           

      .  1   

   100 ,    100    100% . 

2)           .  
3) 3            

. 
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2.     

 

   ( ) 

( : , ) 

 

  
  

  
( )   

        

20170101 -  

20171231 
14,413  14,413  329,293  395,947  106,803  129,565  236,903  280,794  

20180101 -  

20181231 
236,903 299,329 250,448 298,486 216,157 259,883 271,194 292,091 

20190101 -  

20191231 
271,194  292,047  223,977  255,534  233,884  267,325  261,329  317,462 

1)    .      . 

 

 - (A) 

( : , ) 

 

  
  

  
( )   

        

20170101 -  

20171231 
3,208  3,208  82,704  99,032  42,592  51,349  43,320  50,891  

20180101 -  

20181231 
43,320 53,826 5,981 6,897 22,549 27,279 27,173 28,336 

20190101 -  

20191231 
27,173  28,366  4,729  5,204  8,391  9,230  23,511  27,291 

1)    .      . 

 

 - (Ae) 

( : , ) 

 

  
  

  
( )   

        

20170101 -  

20171231 
112  112  5,248  6,231  2,825  3,399  2,535  2,944  

20180101 -  

20181231 
2,535 3,165 1,067 1,244 1,639 1,907 2,019 2,125 

20190101 -  

20191231 
2,019  2,125  1,175  1,308  898  1,012  2,297  2,697 

1)    .      . 

 

 - - (C1) 

( : , ) 

 

  
  

  
( )   

        

20170101 -  

20171231 
7,882  7,882  155,194  182,298  47,126  55,862  115,950  134,318  

20180101 -  

20181231 
115,950 142,930 59,294 69,607 168,055 193,480 8,615 8,868 
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20190101 -  

20191231 
8,615  8,868  3,434  3,711  10,665  11,573  1,384  1,575 

1)    .      . 

 

 - - (C2) 

( : , ) 

 
  

  
  

( )   

        

20170829 -  

20171231 
0  0  10,129  10,235  1,560  1,595  8,569  8,640  

20180101 -  

20181231 
8,569 8,869 187,277 178,038 35,164 33,034 159,279 137,941 

20190101 -  

20191231 
159,279  137,941  38,115  34,807  186,301  169,430  11,093  10,640 

1)    .      . 

 

 - - (C3) 

( : , ) 

 
  

  
  

( )   

        

20180829 -  

20181231 
24 24 8,220 7,838 528 493 7,691 7,045 

20190101 -  

20191231 
7,691  7,045  167,889  161,424  35,493  34,345  140,087  142,397 

1)    .      . 

 

 - - (C4) 

( : , ) 

 
  

  
  

( )   

        

20190101 -  

20191231 
8  8  6,353  6,705  419  449  5,933  6,619 

1)    .      . 

 

 - (Ce) 

( : , ) 

 
  

  
  

( )   

        

20170101 -  

20171231 
945  945  19,764  23,441  7,682  9,178  13,027  15,208  

20180101 -  

20181231 
13,027 16,229 10,789 12,259 7,638 9,028 15,952 16,729 

20190101 -  

20191231 
15,952  16,729  5,770  6,398  6,499  7,260  15,223  17,788 

1)    .      . 
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 - - (C-W) 

( : , ) 

 

  
  

  
( )   

        

20170101 -  

20171231 
1,211  1,211  13,140  16,225  4,949  6,106  9,403  11,330  

20180101 -  

20181231 
9,403 11,943 922 1,166 5,434 6,688 4,956 5,326 

20190101 -  

20191231 
4,956  5,326  6,060  6,906  2,472  2,826  8,543  10,281 

1)    .      . 

 

 - - (C-P) 

( : , ) 

 
  

  
  

( )   

        

20170101 -  

20171231 
56  56  4,352  5,130  578  684  3,829  4,502  

20180101 -  

20181231 
3,829 4,745 2,552 2,948 875 1,029 5,472 5,685 

20190101 -  

20191231 
5,472  5,685  1,474  1,615  1,420  1,561  5,526  6,372 

1)    .      . 

 

 - - (C-Pe) 

( : , ) 

 

  
  

  
( )   

        

20170101 -  

20171231 
0  0  1,177  1,395  216  255  961  1,141  

20180101 -  

20181231 
961 1,175 869 973 619 709 1,201 1,237 

20190101 -  

20191231 
1,201  1,237  877  951  547  596  1,531  1,758 

1)    .      . 

 

 - - (C-P2) 

( : , ) 

 
  

  
  

( )   

        

20170101 -  

20171231 
1,060  1,060  47,420  55,882  7,387  8,733  41,094  48,210  

20180101 -  

20181231 
41,094 50,505 45,248 50,690 17,258 19,059 67,623 69,895 

20190101 -  

20191231 
67,623  69,895  19,041  20,783  16,924  18,518  69,740  80,235 

1)    .      . 
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 - - (C-P2e) 

( : , ) 

 
  

  
  

( )   

        

20170802 -  

20171231 
0  0  6,141  6,098  668  667  5,474  5,431  

20180101 -  

20181231 
5,474 5,556 9,166 8,636 4,542 4,300 9,882 8,462 

20190101 -  

20191231 
9,882  8,462  5,918  5,346  5,960  5,424  9,840  9,407 

1)    .      . 

 

 

3.   ( ) 

           . 

        

(www.kofia.or.kr)   ,    .    

           

        . 

          

  .      1    

      . 
 

. ( ) 

[ : %] 

  

1  2  3  5   

2019.01.01 ~ 
2019.12.31 

2018.01.01 ~ 
2019.12.31 

2017.01.01 ~ 
2019.12.31 

- -  

 2016-08-29 12.81 -2.40 4.55 -  5.08 

 2016-08-29 7.67 -5.63 2.74 -  2.29 

- (A)  2016-08-29 11.20 -3.35 3.96 -  4.56 

 2016-08-29 7.67 -5.63 2.74 -  2.29 

- (Ae)  2016-08-31 11.59 -3.00 4.33 -  4.93 

 2016-08-31 7.67 -5.63 2.74 -  2.26 

- -

(C1) 
2016-08-29 10.53 -3.93 3.34 -  3.94 

 2016-08-29 7.67 -5.63 2.74 -  2.29 

- -

(C2) 
2017-08-29 10.75 -3.73 -  -  -1.76 

 2017-08-29 7.67 -5.63 -  -  -3.18 

- -

(C3) 
2018-08-29 10.97 -  -  -  1.23 

 2018-08-29 7.67 -  -  -  -3.43 

- -

(C4) 
2019-08-29 -  -  -  -  33.73 

 2019-08-29 -  -  -  -  38.60 
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- (Ce) 2016-08-31 11.42 -3.15 4.17 -  4.78 

 2016-08-31 7.67 -5.63 2.74 -  2.26 

- -

(C- W) 
2016-09-19 11.98 -2.66 4.69 -  5.80 

 2016-09-19 7.67 -5.63 2.74 -  2.92 

- -

(C- P) 
2016-11-28 10.97 -3.54 3.76 -  4.73 

 2016-11-28 7.67 -5.63 2.74 -  3.52 

- -

(C- P2) 
2016-09-07 11.31 -3.25 4.07 -  4.32 

 2016-09-07 7.67 -5.63 2.74 -  1.87 

- -

(C- Pe) 
2016-12-30 11.47 -3.10 4.35 -  4.69 

 2016-12-30 7.67 -5.63 2.74 -  2.74 

- -

(C- P2e) 
2017-08-02 11.64 -2.96 -  -  -1.85 

 2017-08-02 7.67 -5.63 -  -  -3.96 

  2016-08-29 12.44 12.52 11.25 - 10.91 

1) : [KOSPI X 100%] 

2)           . 

3)  (%)        . 

4)    6      . 

5)           

  .         

 . 

6)           . , 

        .      

ñ  2 . 6.  ò   . 

7)          

( )   .   ( )      

    . 

 
 

.  ( ) 

[ : %] 

  

1  2  3  4  5  

2019.01.01 ~ 
2019.12.31 

2018.01.01 ~ 
2018.12.31 

2017.01.01 ~ 
2017.12.31 

- -  

 2016-08-29 12.81 -15.55  19.98  - - 

 2016-08-29 7.67 -17.28  21.76   -  - 
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- (A)  2016-08-29 11.20 -15.99  20.28   -  - 

 2016-08-29 7.67 -17.28  21.76   -  - 

- (Ae)  2016-08-31 11.59 -15.69  20.70   -  - 

 2016-08-31 7.67 -17.28  21.76   -  - 

- -

(C1) 
2016-08-29 10.53 -16.49  19.57  - - 

 2016-08-29 7.67 -17.28  21.76   -  - 

- -

(C2) 
2017-08-29 10.75 -16.33   -  -  - 

 2017-08-29 7.67 -17.28   -  -  - 

- -

(C3) 
2018-08-29 10.97  -  -  -  - 

 2018-08-29 7.67  -  -  -  - 

- -

(C4) 
2019-08-29 -   -  -  -  - 

 2019-08-29 -   -  -  -  - 

- (Ce) 2016-08-31 11.42 -15.82  20.52   -  - 

 2016-08-31 7.67 -17.28  21.76   -  - 

- -

(C- W) 
2016-09-19 11.98 -15.39  21.12   -  - 

 2016-09-19 7.67 -17.28  21.76   -  - 

- -

(C- P) 
2016-11-28 10.97 -16.16  20.05   -  - 

 2016-11-28 7.67 -17.28  21.76   -  - 

- -

(C- P2) 
2016-09-07 11.31 -15.90  20.40   -  - 

 2016-09-07 7.67 -17.28  21.76   -  - 

- -

(C- Pe) 
2016-12-30 11.47 -15.77  21.03   -  - 

 2016-12-30 7.67 -17.28  21.76   -  - 

- -

(C- P2e) 
2017-08-02 11.64 -15.64   -  -  - 

 2017-08-02 7.67 -17.28   -  -  - 
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(0.0) (0.0) (0.0) (96.04) (0.0) (0.0) (0.0) (0.0) (0.0) (0.63) (3.33) (100.0) 

 

0 0 0 306,909 0 0 0 0 0 2,000 10,654 319,563  

(0.0) (0.0) (0.0) (96.04) (0.0) (0.0) (0.0) (0.0) (0.0) (0.63) (3.33) (100.0) 
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FY 2018 
2018.12.31 

 

FY 2017 
2017.12.31 

 
  

FY 2018 
2018.01.01~ 
2018.12.31 

FY 2017 
2017.01.01~ 
2017.12.31 

 66,881 61,520  28,613 26,489 

 3,293 3,827  15,866 13,218 

 70,174 65,347 ( ) 12,746 13,270 

 7,163 6,256  2 4 

 13,252 13,247  36 19 

 20,415 19,503 ( ) 12,712 13,255 

 12,000 12,000  0 0 

 37,759 33,844  0 0 

 0 0 
  

 
12,712 13,255 

 49,759 45,844   2,797 2,922 

  

 
70,174 65,347 

 

( ) 
9,915 10,333 
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