=3 1513
ALE XM ENE -2 )
287|7

2018.08.24 - 2018.11.23

Value Creative Intensive
Investment Thinking Research



ol

2018.08.24-2018.11.23

HEoHL|% e

CONTENTS

00
Bl

J4

ezl

F

ol

o)

o)

YAf)Q! [KEB

od

PLE

5|

Et
=

12(8) St FARAOA AHlSE LT

24z

SIRE
9__'_

A] MH|A

.
=)

—_—
X
<4

23

=85

dis.kofia.or.kr oY ~F LA

www.hanwhafund.com

hAtlw 7t

Ao

http://dis.kofia.or.kr < (

http:// www.hanwhafund.com 8%

SHEZA - 22N M

AP EEIM ME T

01



2018.08.24 - 2018.11.23

(2l %)

2254

jupl

J

~

|

rJ

i

|2 670

Z|

2l
=

2 390
-3.54

Z|

ul
gl

X

-

——

[ |

| T

BT

] | S CHH| AT |

£

iA1=, 9% FOMC 2JALE &

[

2| 10| Iy o=

o

iy

Late Cycle ZA A1}t ¢

El

==
=2

A= F7

o)

A 2

o= 0|

A

=l S22 0= Ad 7HE 9 5

)}
ol

ol

ofl
o

=

g =2l 8= 2olzt

N

Ul
i
oo
OH
~
IH
{10
J
Ul

LIEFHE Z7H2C

gHME

ApLtE0] 5t

tE L

1o

mr

ojru
]
ol

<+

7|

-3.54%

il

02

878

Ok

wl

ol

LICH 0] 37| 18?247t AlSE 2 e g

d ol o=

o
=3
=

12

:
[

LTt O] FOMC

|01
=]

HoR HIY AE

REEL

=5&[0]

Apde|7t 3 2

off cgt

I.

<d

f

=il
[=}

Crat, 2

ZA] Lol A

K

J

HAd

9|

LICE =240 e

|01
=]

Az

i

WA G 22 227} s

oj

6l

o)
|
o

| A717t 2 4 UASA| 72

HI=E o
— O

0] FOMCZt SA

Lt 12

I.

7|CHE

tep

3

HEDHLIA |

of| o2t

3

£

02



2018.08.24-2018.11.23

280

SA
=

&Lt

a4 4

ol
—

ol
]

J2EE | HEY V=g

01

SEY0| M= gLt

q

g

2018.08.24 ~ 2018.11.23

2018.08.24

s (=) =)

(CC786) /

[0
0K

A28 3IAL

H-

Lol

KEBStLE

0| 2] =

YA E

(www.hanwhafund.com)

=

SFOLO|EL

[AF

AL E2|5) AL

=

3|

oy
moj

M
Kjo

g7|er

o

ofr

60

432
A

=
o

<

X
R

)

1, %

=

e}

(eel:

g7|er

a7|e

964.58

£33

73 TDF 2020

=
=S

—~

HEY SR

X
]

st
A
4

ol Ko N

03

Lot

b

=l
=

-71E7t20lg : EARRH

LhErtde ¢



At gE DM 2018.08.24 - 2018.11.23

HEo| 24| ZIHET} 2513 Qe RHEO| HIZS SIS 4 YBLICH

St3} Lifeplus TDF 2020 33
SERNEHEE-HYE)

-7 HE WA RARPEIYSt s AFHE ohe e BoRD QIS Ch
- AFHE 2RSS 10092 71ysiRie o 2f RHE0| YeRASHE LOttS FAlstl UEAE 2oFU O

i

02 o5 | HEQ| 2t 7|2HH 015 $ES SQlotd 4 QUELIC
2012 35t ‘ T
TAE &°5 22348 226MYE 2o A4 2224 23234 2254
HEZ 18.08.24 i a ) ) . .
~18.11.23
28HE -3.54 - - - - - -
Hl@2|4 - . -

H| @] CHb A3 -

| meouzz4 | Bmet

glo

- 47| EALAHE 2] YRS UERd ¥ 0j2Ho] 284S Bsts A otdUth

() et 2 04



M2EEIM 2018.08.24 - 2018.11.23 oot AZIHQIH S TDF 2020 SHUSHE AFAUE (EE-AMHEY)

A giE | HES| 2 Sgt Al St Y IV EXH|E S EQlstd 4+ UELICH
AT BIES AL} 7S AHHES| AR 2AA LHO| OfL| T, ERLRf 0|54E £7| Y5 BHEO)
03 AT L2i 2} S ZPHE 7 2t DHCOIA REAI3HD QU 1S S Z0HsHA AZE 2L
Z|-M% k=1 3
—_——_—o
cCt
=
= 0%
LI
25 B 10.16%
o oK
Hio
5 -0.06%
=)
i
W
10]] Klo 89.9%
K1
20 0 20 60 100
| ssh2 sz
() - PAIHIS / (SH91: b2l %)
=3 T}FAHARIE Egiz}AE C| =
sap s M98 gy SSM DIHE e o
FA 2 olg AEEASH 2 e Mgz 7 "o
- - - 55 - - - - - 44 - 98
KRW
- - - (12.66) - - - = - (10.08) = (22.74)
- - - 15 - - - - - - - 15
EUR
- - - (3.43) - - - - - - - (3.43)
- - - 8 - - - - - - - 8
JPY
= o o (1.78) o o o = o o o (1.78)
- - - 311 - 0 - - - 0 - 312
usD
= = @ (72.03) - (-0.06) = = = (0.08) = (72.06)
) - - - 389 - - - - - 44 - 432
BHA|
= = = (89.90) s s = = - (10.16) (0.00)  (100.00)
I 2718 £2u12 |
IAZ I (TR %)
SMdE23 60.04
st 22,74
o2 16.63
olUME=ju 0.60
0 10 20 30 40 50 60 70
Ehol|2]of| 2ESE AFEH| &2 HIES QlstA & USL|CH
et %, 9)
E2LHAM A0 28 £H5)2] HlE 7|12 Sz 2H3)12| Bl Bh5||2| = 21t 29
O|Se{SIHEA| 2HH 2 YUTEASHO| 70-100% % 62.77 - -2,461,730
AP7| 815 2) HIS2 £ 9I3RHA| YL CHY| 321 80|0Y, DIZH2{3} A 2t WSEAZA T 512182 100.4% Y LICH
() BHeIRAIR 8 05



A2 5 DA 2018.08.24-2018.11.23 5t5t AIZI0QIHZ TDF 2020 S HASHH 2HE2HAIE

ol 2| 247

ng
ol
=
rtok
Qi
X
o
o
rlo
N
N
ne
ol
=
rH
In
=2
>
Hr
40
_o'g
B
0
rir
Of
o
Loﬂ
XN
rz
10
o0& oln
J
2
2
o
rtok
el
X
4
H
U

5 74{2h ooy 7|22t o/ 2 Y kg #HsoH4 Hota
off 2 II}H44 oM El2E usb 0=  2018-12-07 27,212 31 31
off 2| 4 St El2El usD 0= 2018-12-07 5,491 6
off 2 II}H44 oM El2E usb 0=  2018-12-07 7,322 8 8
off 2| 4 St El2El usD 0= 2019-01-11 5,491 6
off 2 II}H44 oM El2E usb 0= 2019-01-11 140,147 158 158
F2 2AEG 3| HEA 201 49 107 £, AHAEAH| 5% 2IHES U LBZA
£40/ 1% 21} 20| B U2 oI5t 4 YBLICH
| 2gsazy |
(T
==t 57 AHE2EAL ¥z o2ME
JPM JPM US Aggregate Bond Fund C (acc) -1 slie|&ASH JPMorgan 78
JPM Global High Yield Bond Fund C (acc) -U  df{e|&d=SA JPMorgan 39
JPM US Select Equity Plus Fund C (acc) - USD  dHe|4l=SH JPMorgan 37
JPM Emerging Markets Debt Fund C (acc) - L af{e|&d=SH JPMorgan 33
JPM US Equity All Cap C (acc) - USD(USD) sfieelSH JPMorgan 33
SCHWAB U.S. TIPS ETF(USD) afieleelSH Charles Schwab 31
ARIRANG =4Z10E SYASHE SHRIAMRE 29
ARIRANG 200 S FHE SRR 2 27
Vanguard Total Bond Market ETF(USD) sfieelSH Vanguard 15
A E
5 87|12 s5Y2 Ert 22| 1Y
o3 KEB3LI2 3 44 1.15
- 2O MME FACHA 2 LA 2 S B FARS] MAISA| ALO|EC| HERV|FAE AN L ZLUENME 205t 4 USLICH(AE U 4 | http://dis.kofia.or kr)
-, B8] HAZA| AOIEOIM Z3]5H 27| AL DN U AAB DML £ A2 BEIM 2 7|2U0| Ho|F 4 UBUCH
04 FEAzg0% | 288 YYote HEOjL Ao HEE =olstd 4~ USLICE
18l
EAl2e 2820 HEHY AuEsot s HE U
;; o <I>_| 5= =1 oy 1e] (g HE H9l) doizor 2872 ss==us
cr oS 9 HERS 2872 HENE 287=
ozl HAREHEH 11 426 - - 2109000756
Mo AULoI202t S22 8012 & SAHALE U £2 OAZE S0 20 TEH0|D HYHO! S LU= A4S DLt
EAtZg003 HALY | 22 397 HEDjU A HALHAES &Qlstd 4 UELICH
2877t 284300y

2018.08.24 ~ 2018.11.23 RALE il

() BrarxpAt

r>
Ho
Olo



2018.08.24-2018.11.23

il
=

St AIZHQIAZ TDF 2020 SHMEH 2

=S

=)

In
1o
4m
>
Mo
0fp
re
i)
&
oy
=
2

|

2 AALOIE (http://dis.kofia.or.kr) Q] =A|ZA| S ZDa)FA|7| BR2HLICH,
- o g8 UASAAOIET S ot FEot 2 A28 ATt HSths YRl 24470

3|
= o 4 AFHCE

AHO

S

r>
Ao
Olo

() BrarxpAt



AR EE M 2018.08.24-2018.11.23 55} AIZ )OI 2 TDF 2020 2 H A ZFERFAENEE-A| 2 E)

05 SHESH[E 2 | HEOM 2E5I= S24-BIE822 0io-3li+4+=2t BlgS &Qlstd = ASLT
ais Chel : G %)
H| 25| s} ©
I o 2l S g me delHe
Moo =11
—_—O L= _ =
284 H2HE Ofof SIW44E H|S 254 H[2HE Ofof SHELE HIS
85} Lifeplus TDF 2020 5 17| - - _ _
H REANEHEE-HZHY
&) = 0.02 0.04 0.02 0.04
88t AEIHQIHZ TDF 7| - N _ N
2020 SAME AEAH
EHEE-AWHY) 7| 0.00 - 0.02 0.04

- £524 HIEHIS0|2 28245 HEOM REots ‘B4t V|EH|E 2US SR HHYUB (B4 - HIE LM 7|F)22 Lhe HIEZAM oY 287|2 EA2pPL 2Est 2 2
& H|E AZS LpepdLct

an oS TCo=2 =] .

- OHO} - 370442 H| 0|2t 0ol - SIHp4+RE SN AHZU (RS - HIE XU 7|18)2R Lie HIEZ2AM siY 28717t 3 AR Al BdatH == ojof - S/44429
AZS LEPALICH

T = = .

- RO FR LHEO|M LY BI&S AFHET} 2425 B2 2 QRS Bkt S YLt

P

Ha 0

£
o
X
ul
ol
for

oz HEOM REste B4 2 V|EHHIE, Djof-S/ier2E 2Rlste 4 UGS

B B 27| |
T T Ex e Ex e
AL EAL 0.00 0.00 0.25 0.25
N 0.00 0.48 0.48
AEFAZL 0.00 0.00 0.03 0.03
AL BlAL 0.00 0.00 0.02 0.02
HE5HA| 0.00 0.00 0.78 0.78
7|EHH|E 0.00 0.00 0.02 0.00
Craojoy, 24 442 0.04 0.01
(ESIPOS ZARMQID S MH[A 242 0.00 0.00
A 0.00 0.04 0.01
Z 27124 0.00 0.00

-HI82 HEQ| £2HM B0 (7|2t

Y e Bl2 gLt
- 7|EIBIE0[2 SIAZABIE, 3 S| oflEf U ZA| HI& S HEM BY3-¢HE222 2|2E HIE22M 0iif-371e+2E A2l AL CH

=

0x

e
HEAL

Lhes

4>

ol
oo

oo
HA O

() BrarxpAt

r>
Ao
oo

08



