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

2018.11.24 - 2018.12.31

Value Creative Intensive
Investment Thinking Research



ol

2018.11.24-2018.12.31

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



2018.11.24-2018.12.31

(2l %)

2254

jupl

J

)

|

rJ

i

|2 670

Z|

2 3742
-5.36

Z|

ul
B4

X

-

——

[ |

| @

BT

H] 1 2| ~CHH| S 2 |

FAIZ| BEELIEL

2

| #7I2 S5EULICh

o

L=l |

0jo
Ok

(12/31)2

oll

<]
<

F

_

Bl
olJ
X0

™

=]

i
1o

tEStASLICH BEMM 4 BISS 24|

5]

-17%

RO
N

<
Xlo

5]

MSCI World 7|Z22 -10%

SRS HESH

I.

=1
=t

t4 ot

~

=}

7t A

B
__o“_

IH

i

|,

<J

o2 2t

LtEtR S LT

B
!

LICt.

F
=

ol
2]

FLICE

Qls
=8

s /| 2821 gL S

o

0K

|4 OJHIET} Of Y&

4z
ECB, BOJ, FOMC

S 4o

ALk

_2._

—
—

HIb Al2e| 1, 26
|

R
=2

b

=]
=2

Al
=

of AsLCH &

|2 0j=1t = A=Y PMI A%, Citi

YLt 2
M F7] E=tof o

Y

|1 AsH

2 A%

of

S|

Economic Surprise A5 S AA| X|E7} Of| 4

14.5H)

=
—

= LojRl Y20j|0|M 2 2(S&P5007

o g

=0| U

Lt
=

o
[@\
o
<7
M

SEl= SHOM B

S|, Hz| 2|AZTA

Jél k

A7t H

&, TED Spread S 0| & 22[7}

2l
=

2fiH2 2|2 LIBOR 371

02



2018.11.24-2018.12.31

HYZH CHe| =

= S O
SIG =2

3|
—

12 23

ti7tsdS oFn 0 =3 &

b

=l
2

A AT EQ|

#0lst=

wl

JLICE,

o nY

o

d Hlg2 25t0] 2[230] thS

foH

3

HEDHLA |

foff k2t

3

3

03



ol

2018.11.24-2018.12.31

280

SA
=

&Lt

a1 4

ol
—

ol
]

J2EE | HEY V=g

01

SEY0| M= gLt

2018.11.24 ~ 2018.12.31

2018.08.24

s (=) =)

(CC786) /

[0
0K

gLk

H|O| 2] &

=

SFOLO|EL

A
(www.hanwhafund.com)

2| 3] A

[ = 1]
2

[AF

3|

Hoj

=

<
ol |
oo !
OH
3
K

EL
]

M
Kjo

g7|er

a7|e
432

ofr

60

)

1, %

-1.62

-1.39

-100.00

(eel:

425
a5

a4

M
Kjo

g7|er

a7|e

-1.63
04

948.87

948.87
EREEY
948.87

=)
5

448

964.58

=gy

Lot

b

=]
=

HEY SR
2019-01-02

=
=)

stst 1S HZ TDF 2020
A
24
)

-J1Z7t2{00  E21p7t
Lheotae o

3

=.
S
7
4y

[EE Y |



At gE DM 2018.11.24 - 2018.12.31

HEo] 4| ZIHET} 2513 Qe RHEO| HIZS SIS 4 YSLICH

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 FolE | HEQ| 2} 7|7HE 205 SES SIS 4= QUG LICE
2012 35t ‘ T
TAE &°5 22348 226MYE 2o A4 2224 23234 2254
HEY 18.10.01 . ) ) ) . -
~18.12.31
28HE -5.36 - - - - - -
CTimPIEN - ) ; )

H| @] CHb A3 - -

| meouzz4 | Bmet

glo

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

(O B3RS 05



A28 E M 2018.11.24 - 201812 31 351 AIZ QIR TDF 2020 ZAUEHE SIS (EH-HZHHH)

Appbatdsiel | MEQ| ALY Fig Ol ESIYH-QEH =7 EXH|ZS S &RlstA 4 QG HICH
AL SHEE EXRE7F 7S AFHE O] M| ARAAY LY O] OtL 22, EAFZLO| OfsHE &7| Slsh 2HEQ|
03 AT L2i 2} S ZPHE 7 2t DHCOIA REAI3HD QU 1S S Z0HsHA AZE 2L
ZHAka s
—_——_—o
Ct
27| 7|
2 0.01% = 0.0%
‘I(_IIH" o +=('._.H=“ o
S E I 825% = E B 10.16%
e m e
Ho Ho
3 0.4% 5 0.06%
e R
iy 91.34% i 89.9%
2 KD
0 20 40 60 80 100 20 0 20 60 100
I S31 £2u2
() FGH|S / (TH|: ol %)
=3 T}AHARI EHZIA =
sap e M98 gy SSM DS g ez
A MA oz FEEAEA FU 2ol ugapt st 23
- - - 55 - - - - - 34 - 90
KRW
= o o (13.02) (0.04) - - - o (8.04) (0.01) (21.11)
- - - “ - - - - - - - 14
EUR
= = o (3.29) o o o o o o o (3.29)
- - - 7 - - - - - - - 7
JPY
= o - (1.67) o o o o o o o (1.67)
- - - 312 - 2 - - - 1 - 314
UsD
= = = (73.36) - (0.36) = = = (0.21) = (73.94)
- - - - 388 - 2 - - - 35 - 425
= - - - (91.34) - (0.36) - - - (825  (0.01) (100.00)
B EY |
IAZ I|IE (SR %)
ERCEE] 59.27
sz 21.07
o2 19.10
OofY=ME=Ep 0.56
0 10 20 30 40 50 60 70
2H|| 2| of] 2HSE AFEH| 2| A| HIE2 EQISHA 4~ Q& LICE
(SH2] - %, &)
EAEM YL S8 25| HE 7|2 sz &2 |2 22| 2 2l &2l
O|She{StEA| 2HH 23 AEEASHS 70-100% & 62.61 2,750 1,536,480
47| 8517 B2 & Ql3AHAr0] Tk ChY| F|280|0, O|Zr2{3t A7 Bl WBEAZH ChY| HABS 99 2%ALICH
() BHeIRAIR 8 06



A2 5 DA 2018.11.24-2018.12.31 Stat AZIHRIZ TDF 2020 SHAUEHY AHEALEHE G- 2HZHE H)

ol 2| 247
ol 2|2t eE HS2= QIS QISHA| AHLtQ| VIR E LS MES8HH| 5SS 0183510 20l= A2
USIH, SH5l|R] BIE2 7|22 A HEOM 2/6t1 U= S 2ASkAHe| ool T, 8H6)|2] #28

zz Hepach NZA Of/OIE 91U Aok S ®EY Ha
S 2| Tl S| E[2 3 usb Oi=  2019-01-11 5,492 6 6 0.00
o 2| I St M| E|2 3 usD Oi=  2019-01-11 140,172 158 159 0.00
S 2| Tl S| E[2 3 usb 0=  2019-02-15 20,748 23 23 0.00
o 2| I St M| E|2 3 usD Oi= 2019-02-15 7,750 9 9 0.00
S 2| Tl S| E[2 3 usb O+ 2019-01-11 5,187 6 6 0.00
EEES e EE TS 0 2 21 20 0.00

22 2pAHES B | MO ZUHOIM A9 107 B2, AHAEMO| 59% 2IEL U LHRA|

oo
240 1% 27 80| B U2 HAFA 4 AL

| ag=sazy |
(B8] : 244, HgHel, %)
== 5 A2 EAL Pz =AM H|Z
JPM JPM US Aggregate Bond Fund C (acc) -1 SHel4ol=H JPMorgan 78 79 18.50
JPM Global High Yield Bond Fund C (acc) -U  sHe|4l=H JPMorgan 39 37 8.65
JPM Emerging Markets Debt Fund C (acc) - L SHel4el=H JPMorgan 33 33 7.66
JPM US Select Equity Plus Fund C (acc) - USD  sie|4ol=H JPMorgan 37 32 7.60
ARIRANG =24M=104 S FHE SRR 29 31 7.22
ARIRANG 200 SHA+HE SIeRHAR & 27 25 5.81
SCHWAB U.S. TIPS ETF(USD) sfeleelSH Charles Schwab 25 24 5.67
iShares Core U.S. Aggregate Bo(USD) off 2|~ SH BlackRock 24 24 5.53
JPM US Equity All Cap C (acc) - USD(USD) sfeleelSH JPMorgan 19 17 4.00
Iz 2 a2l
(EF9] - 492, %)
5 =872 FHSYAL =L 22| L ] H|Z
oz KEBstLI22l 34 1.38 8.04
- 5Ot MBS ST 24 A2 S EFAS] MRS A AFO|EQ HERT|FYE M U ZMBIME 205t 4 ASLICH(RIEU 24 | http://dis.kofia.or kr)
- O, §3| MRS A| AO|EO|M 235 27|FYEDM L ZME DN E 2 AHIR2EE AL 2 7|ZY0| ’SOI%E*—’F A& L
205 | 282 YYots HED|LZ Q| HEE SQlsta 4 JAGLCH
04 (E421 1 24,242)
E Zl-_,_ 2830 HEXE HEPI A HE Y
- : E°1 2151 Moy 21| (e HE A|2]) UAA|% 2B H3S=Hs
R b HEJl: 287E HOoME  egde
Zoyzl WA EHE0IH 11 432 - - 2109000756
HALSULI0[ SHLEQI & S HB4Y U £2} A2 SO 0 FZH0|D A TS St A2 e

() BrarxpAt

r>
Ao
oo

07



2018.11.24-2018.12.31

=3

Bkt MEIHRI¢ = TDF 2020
2018.08.24 ~ 2018.12.31 4o
WEo| E212 801 MA Y S2 2 EAHS| MAFZA|AO|E (http://dis.kofia.or.kn Q| £A|ZA|
o, Y3 S AIAOIETL ASshs PEet

SE Y1SFA| HiELICH
Eol 2 A2 EE NI AlS e YEO| 2Y7|ZL0| HoIg 4 ASH T

r>
Ao
Olo

() BrarxpAt



AR EE M 2018.11.24-2018.12.31 55} AIZ )OI 2 TDF 2020 2 H A ZFERFAENEE-A| 2 E)

05 SHE4HE U2 | HEOM S5t S24-HEH21 0fof-37he+22 BlES &Rlst - ASH .
izt (ErS1 : HBHA, %)
HI g g me |
Hey 1=
° 224 HIBHE  Of0) ZHS4E HIE 224 HIBHE  Oj0f ZS4E HIE
85} Lifeplus TDF 2020 5 17| 0.02 0.04 0.02 0.04
A REAMEHEF-A2E : ' . :
&) = 0.02 0.06 0.02 0.06
SSASHAAITOF 27| 0.00 - 0.02 0.04
2020 SAHUEAE 2LE2H
EHE B ) G| 0.00 - 0.02 0.05

- 254 6|8H|S0/2 884 S HEO|N SEGHs 2470} T|EH|R £US SR ST (24 - B AU J|F)22 Uik HSRA HE 28|12 SAA BUF £ 2
2 B8 £22 Uetduich

- OO} - 274442 B S0[2 00} - ZAH4SES A4 BB - HR AU 71222 L BISEM Y £87I7HE SXRPIE AR SE5H gl ofof - 7444 Re]
22 LEdUICt

- D2H3O| S DHCOM LAF HIRS AHHET} AA[SHS HISUR QHE5I0]

ol

1A S2LICE

it
5

B4 H[2 2 ZFE | Moo BEEts B4 U J(EMH|, Djof-2144RE SOI5HA 4 AL CH
(e el %)
T =L = 2
ZH Hlg ZH Hlg
A2 E AL 0.25 0.25 0.11 0.25
THORS| AL 0.48 0.48 0.21 0.48
AEFAZ} 0.03 0.03 0.01 0.03
UUHALR B2| 3| A} 0.02 0.02 0.01 0.02
HEEH 0.78 0.78 0.35 0.78
J|EfHIE 0.02 0.00 0.01 0.00
ChEofoy, S74 &2 0.04 0.01 0.02 0.01
WhIE RS ZAMEMYR S MH|A 242 0.00 0.00
A 0.04 0.01 0.02 0.01
Z UM 0.00 0.00
- H|S2 HEO| £t 2O(7|7HE ) o] Bl QLICt
- 7|EHH[ 0|2 3| AIZAH|E, S SO ol&f L A H|E 5 HEOM ZA4H-BHE2 o2 225 HEo2 M 0jof-2/s4+2= QS A Lct
I dapmspud |
- SEALE QIS
() g3tRrArR 8 09



