0x
Okl

1
rO

[l £0d|

> ol
IKRX e=2Heix I

1

AMIOX]O| IPOE O|3|-
_ ) e 5 a - o ) (o X Jan S = TI
stErRiAL B Y IMNEAIRS T 2%si0f 2 X} WIS |2 SIS AN FASAIE0| YaE o)
2ol 28ER4TE, JIYAE HEXZ AEHIATI0I=2I01S RIAE 4 QU7IE SIYSIH, AEAINS] SN WAl g; K X AFXFEAL I_ 7 I_ O I -
L A
- = St HF=El A Ol= = Hl2t ” —
=
QI3 7|52 st ULICH E3 2B P - I-'I>-_
et AFE olfstn Asai| B Zxlsts S 2 -
_ - d o
oto EHSH iR |FXlo £ME Ciotn UAS _5 KR 8t=2Ha|2 Character
. 2 - "SR A0 AHGITAL Sl B2 BIAL 20t OlLl2t AFS FMsts —
LIck, S20i= SAI o] 25, SH2ISA| LRI, 3ie) FHRHA SIS O B Sl SR OflRr IS FHoh= In M5l AL 20104 S0 HHAS ATESH
i o = Al MRXL, Lo AEXISHIE Ao Tl XIE2S Halre
Hapaotel A, sel7|e NSl 5 F=Y ° =T cei=TEEe == R ——
= = = = ” = o i
ANHS E510] 22|Ltet AHEAIRl ZHA QA S5 osi=2 §f 2xjatn Mzt |Ct
s ssiot = SHES =R HEs THSIAELICS Ofi= &40t Z0[2k= SRS 43
=0 L7t JELICEL U2 NE| HeflA= =TIt TACEAIZ! AEEQI RIS 2 R%E St =23} 3| B TP ARREPIZ 7SIk

lsts e, MAIYFE Heih,2M ozinp 201 OIS S =2 o|ZelLict o2 X3| HalA Qlxle
CRRH At MRS 2| Al G o ==k S2 “FH|(ER) 2 “SH|(EER) XY T2 o227
Li7 &L St REOR CIPI=E SIS

2
IKRX &8 Ance

| COPYRIGHTS ® 2012. KRX. All rights Reserved. | www.krx.co.kr

Rlc=ig ,\)}(EI)I

o
KRX st=3H2

o
Y






Al 70|1E

p w

B

$

B

H @ w W 3

N

€

B

$

KR o=z



121 JHYE WAL

TR A 8RR 7193 Ak o] FEA] FAREE A3 A2 st RGN w2 HEARS AU ok 71E U8l HisiAE & o Wi
FARRAE Bt s FAE ] 7191 AL, 71 GelAle A A= 7I5taA} 8 s 7l e AF U

2] A FojFi S AR 9T St it

OFAE o] 7t S FISHE 7]t ATl FASH: AR ol A
g BgElo] B gL 7450l A HFHOE AYstel ¢

A0 AT B BES Sfa] AN RS AR Uheke] AREAge] B B WS 4 Gl A1 E9lom She HhiuT,
71900 o3 719e) AT A, ARA PN, F9e) B4 5 A

AARE AF50] FBAOIA A 4= Gl A2 Holshs BAYUL, AR
o] ML RS Zulsh F/IYT} 95719 e POYRE B 2012 49

ol

FEEATNY YHASAN AU E et E5S Selax 20119
19 SO GISTAER G} SAARERT} FEO R BBk,
H3k Ao] Qg B 1 0k e 55 HUFA HEA A9
3 BARLAE Sy

o

sie e S| A e

W2 ST AT, BRAE 2 BRI a4 2], wsme irers 2] 2 A

i S 22 W, 51 & AR sk is YT 8



Contents

2t LI SHIAAE FH| 66
of. ZIiFFSo| AQFA ES0l4 75
bt 7IE} FolArE 78
Chapter 03 AAMAIA APSE 9] 83
7t =714 83
Lt 2271 84
Chapter 04 AEHG|HIHAVETA] K& o

Part 3 | &AL 7lol=atel

Chapter 01 7§ 92
Part 1 | KRX ’é"’é" Chapter 02 j}].ajgﬁléig AA71E Z:
Chapter 01 S A4 SHAIE 10 Lt MEA 142
Chapter 02 ZSHAIE A7Q] Q0 1 cf 20y 146
Chapter 03 SHAIY A7Q] &t 15 Chapter 03 ZH O] FEH HAT|E 151
Chapter 04 SHA|R ARPE R} 23 7t 7189 X|uHE 151
7t 7R 25 Lt LA SHIAAH 181
L}, AREtOiH|AARR| X} 2 Ct. 3|AIX2] FHM 194
ct S3o| g2 33 Chapter 04 XA} HS T HA|&E 216
2t MaE 46 7t SMNEES 216
LL AMFEZ HE 225
Ch R34 2 SEAIE 243y 244,
Part 2 | AZAL A ZH|ALEE 2}, hEFRsIAe] HEN 255
Chapter 01 A&F =X ©)GF 54
Chapter 02 AAFE ¢St ZH|AFZE 56 Part4 | _?_E »
7L ZEAR! X1 A 56
Lt CHESHSIA} A 59 ATUH, HEofHIHAL T MEMF, | MFHE Q7 FASAE

SYOHIEA Sal, el HFAYele| it LLTIMAR, =t olF
SIAE FQUIE Hln S

Ch 7 IZAIAR HH S 60







Chapter gl—Ej-IEHi

Aol AgE o] Jlon], IAgARlle 2 - o] w2 7IHE0]

ApgElo] Qe

(STISHAE L TACAIE 8 )
(2012 38 30 x)
A 19561 100611

A RIS EAE=E TAUAHEE

AIZEY S LF7IY 1= S 3 HETIY 215

A7 =t 11572 MEY
AT |G 7897 AL 1,0317HA

B = Rl 53681212 22509242

10 3= IPOE 2U8H KRX HZAAL 7H0|=

Chapter

o
o8
i)
(ol
&
i)
2
S~
&
i)
k=l
¥0,
rlr
=0}

S|
AlXFO| O[]
oo

ol 2 7191871 (Going Public)7} =,

719g0] FE(EA - wE)E Tt LrtthSolA LTS 2471

7199] A el AOE A o)A BT,

Chapter 02 | SHAE &89 9] 11



AN A 82 7193 222 SUsP Lsigont, 19994 4%
e AP 27151 71937 fglo] Bl Addd] A mE 71

Sfstol AL A} o] FolA 11 s,

7198 S Fato] FApe} FREClA FA7|81E At ok
2O QIS 4= 9lom, A4 AR tellA] A19), AL, o]e], 17
Sulo] A AEFARAY AS QWS 5 lome RS Fo| ohfet

71999 Life-Cycled A|2-9- EoF7]0] Soi7k= AU},

H
=t
ol
o
2
flo
N
N
2
of
ool
i
=)
it
+
pacs
rlr
ofy
ol
o
=
=2
o
o
L
il
-

KRX

(FAEAE)

r2xg Zosay Expys
e Exfps HizAS
z=g=

12 Y32 IPOE 2I8H KRX HZAAL 7H0|=

HaHA O] AFEAHIA

] BaAKG 52

Y.

At S99 AR 9Istel e 7155
o EARHEE S5 DAHAE Batol Aol 12
o}, E3 APFAAIS] EGA} oET S ATt Slste] ATl A
AL Fol SRkl AAIBERL, AEIE7|2o] AP AIAISL Bstol et

29 Rl SRS T RS Qe

Tk, APgSI191e] elmelo] Avkd AF9E Boto] R $E U

Chapter 02 | SAAE &89 9u] 173



~
HO ol
= D _r
R
1 = o =
T = < = @
— [T ]
=3 ﬂm_myl.yl.
=3
mmﬂx_ﬁm
<40
— 20 = Ko N

—~ 2
-~ <
——— = N
1 gl w7 oL ®
=< O i i R
- K
B wr xm T
T K E @ 8 = o
- o
S 31T
KI0 <0 B S
&l
- . o3
ol n R0 D X S
K x“_ 10 o of
- m ksl et K
P K T ~ Ko K
= A
o
(4]
N =
o
: = or o =) i all o
: & = s ) = < A "
: 110 EE i < K loj 0 ]
" i O = or il K B "
: S B o R N i 5 = _
_ © ol = il 3 ks o3 2 "
i 6 = = )
‘ o i K 70 £ '
U ° % O B u a i h "
LR W s & H = = Ul 4 "
K ER 2 o x  m w @ "
: | Z o S ' Kk il o 20 '
; iy i 6§ of ol B ar = K nr all ]
" % 835 HE om g 3 "
] W 5 iar <= — o = oF of ]
g L 2R OYE og® ow @ o= "
| | < S I '
oz 8 gz % p i % ¢ F "
N mm_v = ol W o E= Mm < K =3 ;
; 3 I ) of K o ol = oF ]
L Fr = @ g = 0 F "
Do N S8 do O NI = o E _
i : ~N — I al = 9
L H w T A ujo i iy 5 !
- T B B M. RO Y &l R _
DONE oK om & ooOwm@ < KO . |
i | =" KRz < o 3 X mg Vo o [y "
; 1S i -0 i o = - '
! O_E or <0 wmo il .._A.m oo J n 2 8 = R 1
b ﬂ.o W o o I o Ju S X0 O S wn o~ 5 En 1
K B, wS 2 s one s g5 g5
A bRk T O @mWN Ko K dHE "
" By ko 0 £ o gf N W< "
" Mol = % %0 3 o 8 U K K< ol ol "

%
%
%
£
£
£
£
£

Chapter 03 | EEAIE &89 &3t 15

Al 7H0|1=



3) 714&H

‘B
_&_-

Xl

]

7} Z8A

gidel =, 71de] A

=
o
=
_ITI
3
o
ol
plo
i}
N
No .
N W
o
{|z
s
= <k
CE
™o
Ne =
W, i
N =
)A
1O| _EO
_o Mﬂ
B 3T
B N
B
= 3
%o e

A o]t gt

o] ANEAAEREE 3]

ek, =

SRe el ujet o)ata] A

3 o] 4

o]y
MHE

4+
=
o

Al

BEEER

n}

917] uhol %

HEEESES

Mo
4
ll
o
(o
~

p=N
Q)

A=
ek

A FEA =, AF2AL

71

:
17
o
fi

okl o
Ao O

g5t 719

s}
=

<|m
Le]

-

~~

__OE
=
.Z_l
ofy

veel

X

S

= AF2A e

719 At

o= AlE A F3AH= HE g nlE 2 53Ake) APa 7

14

<°

A7\ o 2 el Ex17) 2 AsH

o
aNe) A

=
o

ol

Yok 49
of 41453 ol 7

A
=
A8

ST,

HH
=

R s

ko)
=

=528

SR N =AM AT

e} £

zo
=

e 71¢d

<

3

T} 8-49] A cjakel KOSPI 20001

SHAlE

¥

7|22 IE 27100

SAANG &EA &Y

Chapter 03



4) FAY A7 L HA S

1) 17 B39 2125}

M7 9jo] 75 ol9le] Mol AFS HhT 5 Gl A9 T,
FAlold, A7) Y R ARTR] AN 5 NG AGY B 2

S

3 72 AR, Rhdel] 712 el 718k 1t shd ofAke]
dofol| ofgte] 79 AFIeHE WAL &5 tE AR AFE

2% 4 e

AFANEN AREE UGS SRNFRT) T T4 20% 3 9) o)A YL F2 o] vl E4

woflA Ao FAS uigsies Hof eyt FRA0l 4 Hidd

T ZEAE P S 7199 A A FREA A ol B AL B 9L oA Gl 2ALS gz Al Z2=0] O5g,0 | ol 4] WhalEt 2=

719 =AY SR FF ApRlEe s g SHiE HE 4 3l QU Hhmo| AF7] Qo] 9)3tol| A uhayet oA gl Ay} sl g

Huk AR, SHAESTRAYY SO AR WS 92T G F
Al oA A0 dheigizel EEA 7] ] 4719 Fod
T A ARES B 5 Yuch T olefat Lo AW FAS =

5) F59| ol A4 Tt AP7I%de] SRR g e B AR 5008 WA B

HAPE71 o] EARRRE SAE R 27 g A o)
7} Ei= o]of F3H= W 71 Aol F2ALS wilE

R ECE K
297 e, 4]

rir _E
mlm

7192 S 27 Aol 2 F5oA| A e AR
99 2HFAIE M| Ho AFUT AR7IHe F759] 23S AE 2

18 ME=9l IPOE 28 KRX &AL 7l0|= Chapter 03 | BEAZ &9 &1 19



A e WYFAFHO 19 of5HE 4G5 TR HTo] ok v

5 7oll 271 ol4Fe] AzkAlRel| Zhzk 23] o)4F Fa1EHA

=2

=

&

:LN
N

O

toh
1)

)

o}, AR &9
1) FAGFEAEA BlZhA|

HPFE7191e] FE 4 Gpmatelel 20%F4198] A5 10%, $471%)
019]9] 7]¢}e] AL At BfFREA 19 nlek HARE B9 3058 AFO
2 ol ghict, el APR7I9e] A9t BhETE Ak F571 5
TARE ool T4 Fmohs A 9o] FEASHZE AAHUL, 2541
oA Tk thEF RIS TARY A9 HATA TR 3 o1 E A

7H5 91712 1009191 o4, TAEPAIAPS] 7S MR A 59 o) s A

A

75 o HIAE
PN S|
Aoy LA - HIabA| o
470 Q17424 - 10%
== 10% 10%
P HLi72H - g2 -~
=TT Erol2l + 20% :
71
. 14 0JA 22 1 20% 14 0JAF: 20%
T 144 0[8t 29 © 30% 140 0/8t: 30%

3) MigASA] S

HIAPA910] S SeARAR Ul 20 E Alojstit tgso
thstel 14%2) A5 A Estolof Fhth, el APgFAS 39 o)y
.93 40| A7) 5%0) HFASAR Pshe B3, g iEase
FYL5) IR0 FAHEA BT, A 217e] T4 dzole)
g0 32T o]5h] Aol EASA7E BAE

( HIEASM &)

72 S 71z e
437} 3H2R O3} 3d ol =8 Izt
ug
el 4B} SHEIE ~ 1218 3ol B8 2ap5%)
=
7|t 5% 2SASIY 4HDIE 27} S

2 3o ofgt Bl

HIAE 1]

Chapter 03 | ZHAE &89 &1 2



0 ZBAAN FAE 2

HIg7I9le] Al st 49 0.5%2] SAARARo] A8
o S5 AS Bol et 7190 FAL 0.15%C50 =5 A
0.15%% Z712ehe] Algo] 2gElo] Adulgo] AP, BAUAFL
£ FEEE A7) 7412 0,979 SUAAG0] HEED] 5ol 25

Al AEHA ey,

&

22 932 IPOE I3t KRX AZHAA 710l

0.

Chapter %ﬂ*lxol'

TR

Az AT 4 e

(D-671E~11) (D—day) S (D+3~4718)

A ZHIALY AFAAL EA 22 5 NFNF N
- ZARIRYY A1y - HENZl 2E 2 ol get FARMRZ AN

- HEEREL A « BRI 2 ZHE B CENEPTESIN

- HE 3 YSERAAY S By - AESIRIE Aol

+ BOPHMChEA A Z

- REAEEE ZY

© SAIZAL L HBEE

+ 7|4} (Due Diigence)
+ AHOHEARETM 2

A

hus

AN

APRe S AP, A D SR SR 189 4 9)
APPSR RBIRte] AbazEHl T Aol APl
2 3 A2l AP Gjel wret agich
AR Sttt T 5 Qlom, AluAAT ol F A
PP oF 3~} 713e] AU, At S8 AgelEIAA

oy

S

4
A

i
By
ol

Chapter 04 | SEAIE &EEAF 73



HA B T 5AGUDND), AT71GL 1 R 55 Al
AT B F 65U UL oI, 239 A9 45A(FHD71E) o)y
ofl AAFATHE AT SHATE AAgolA FR3t ol glo] F7k A
ApIRte] RS AEAE A S B9l Aol S 5 9
#uc,

(HAUge 2= 18z

S|z 2t

CHEZ 2 AIZ &
SAIZAR X A S8t XM

v
AHOBANETARE <
v
Aol
v
ArEeiIs] o]
v

AmolsiA o ER

YES
225 N HiE) Tjao) [
v 1
i NO
AARIAIEN RIS !

24 MB=Q1 IPOE 218t KRX AEHAAL 710|1E

APl AR Aol 22 72 APISIA SR 719 i A
S Sk 719 YA ANE HARHE TR Adat 4o ufet
9P A5 A2 FFeIRE AEGL

APPSR ARIEIAATA] B AR ES I, AR

APPRI2] 419] 52 A 1) B9 o

6520 (eH2) AN 20 APHR 57199 2459, oJ5t 2R AREH
AT olol 24 A AAIR AT Al AABAA 2L

Ffol FAIE1 ek, (http://kind kex.co,kr)

AP SHe 71918 ol BAlE ARARE TSI Hole) AT
AR AT B2k 3 Aok ik Al AL 4
B ARt S AL e Rt Fulo] 1S Fale] BABHLE AAAY

o} ofsok LT §7HEUAIA A S Aol A

T4 1% 5 39 olufell HAPAE el Y AL ChistE guiet,

r'O
flo
>
r>~l
=2
)
i,
ko

7

TS ke 7Id2 AR A AlEA el 28R
EE 1lAste] Fofbotof g}, &= Fole = A

&y} (http://isin.krx,co.kr)

rZ

£

HEL

AT 95 ol miEke TR Ut Tt 124 At o)

Chapter 04 | SEAIE EEA 05



119 o} APgeluI S AT A9 AR5 AAEsL AR A
2 AYAEY] AT SR S Aol Aol S 213
shok She TAZH A,

o] 9ol A UARTAL 7102 Sy waE HAelEe]

AR IASE AR THIAL AR E TAR AN ek W7
o ARIAES] GAH AL S ol ARAAY o9 ushl By

AR ARl A B8 7] %] APg el BAIEe] Gl A

A FESHA AESH Tgoln, Adjat AUAAH uek A

(&&oild|dAte] =X

* ol AL - 2rRli3IA - SUAE B2 * 3|7, WE, SRRt
M HE - {0 A} BiEt £ e Se2 74
c ZAMETM S CHEFEBIAL 7]
HAILIE 2f2l
A3l IPOE 2IE KRX HEAAL 710|1=

) AFAE

b

ol oRAo] TARH AR

PRUARE Al AT o) AE A

7o) AER A, A Aol

SO H AP TA 2} 2 A

AR TA AET AR AET
F7h2 23T 4 syt

AAPIZE 3 At APFARE) 8 EF BB 53l Qe S A4
al

Uk, B BRI ARHETeR

o2 M| gt

A4 21 43HComment Letter)
= WSSl AR AAIA L
e AU, oluf gl
I} RIS =8 AARERIES

et S Ao AET 4 9lo
u, o= ARl BAH ot

$ ofe] ¥l ME7|E Gk

RE3 YES nell

pi

Chapter 04 | ZHEAZ SFEA



m . 7 ) ] _
" W oy_A < i e | " i "
: TR ol ] i . ®o ol '
: B I - b B TR "
: " ox = N b o D " " 4 T
B F gd Ya = 5
" m =3 g _ _ L _ _ = .
" A = W% " : i & " " T T i "
_ T K- < " " S " " w29 _
' i H of Y 1 ' T o ' ' ol R0 ]
" w R g " " N = " " 5 @ ow 3 "
i : K K | i = ] | © Co ]
[ _AW By = = " " PR " " ot o % _
Ak N T =8 2 oz a £
w4 B g -5 TN B 5
B R I R | Wom 2 g5 |
"ﬂwﬂﬁ gl " i (£ 5 b L -
_ g & L bR " " R I B i _
e PD N < o < ﬂt L Jo =0 K = = ]
" Lm oo ok ST " : o un | : = ~ U 5 K 1 E "
Lo @ Koogn o Coim F A E -8 S SEA
_f@.ovoynﬂ" Lo @ " " D S 0y _
" KMo kX w : m R _ _ R T oo W "
bofo ol R T ! " = : : g mnkw@mmm "
E - al = = xﬁm_x_o ' ! T ' ! K a@mMDMM ]
oo oo oo o M ' i | Gl : : g B 3 A=) w2 :
"ﬂw_mmo ol oW : B Bs _ _ o Ha_#m:romm _
: B ¥ LT L= @ " " 5 = ow g Ko _
Lo E pE ocwd - b iR wlmadx "
: KF 20 _I/ﬂ Ml i) @ 1 1 . an < ] i o_.. & m__..__ =) oo K ol ]
_ & oE L E i ogn |~ W S mn_..EJBﬁoa;gﬁT _
" B 8 S o el s ! _ H%&.wsmm@mu% "
: 20 < KF o vl Do gl 1 i B0 mool o W R S !
T o © 1 _ _ L0 % _ _ ol W2 T _
b I Ko 4o COoEn < _ _ o 20 = 02 T "
b B2 gl T =y " I Qw_ggmg _
x 25 gL | " __.W,_a_?__mo" " womﬁmwﬂﬂmww m
; e o x7ﬂ | _ qumwm__/bm ; %Mﬂ&@mﬁmwm%wﬁ%m
................ " W__moaﬂm" " oﬂ_@w&ww%%gmoq"
......... “ ”E_ﬁ@%" H$%é§77.ﬁql%.
......... 1 ' R o S xr <0 o m_u_.._ o KO Wo ) :
B e " " msmawaam_mﬁn
g g Ble TERT m
............ U
i) ~
E % N
T T T N
zz B3 2 5
O ol X oF w NN
ol <? i LEC)]
Ho < S ® X g bo T w9 m%ﬁ o
oF < =8 T <0 o M o= mWoor oy Ho ™ &
Ty oyr %@@@l#w mTﬂwolw
22 oz jl;omya E
o < ) LAu_ﬂnWmﬁTﬁe otm% of @ X
I = _@.4:@ R Eow
"o B oy = o D <0 mﬂ T a X T mp
7 T = 9 g o3, o T a
X° o do T S = F T X m KO o = T O ~H
CE =T @z uolﬂwﬂﬂlﬂ%ou‘ C
A =1 o RO O ol oF ~ % -
AN il B Yy ™ =<° o 4 we N ol Em N ~ o
o < 1 < T X X N o
T o o ® RO % ~ oy W K
ST 1 "R PR D
o oa B ~ oon
o o B B g T o
o T W o W w T T
Tl Iy ,UAI =z0 o q_.or
T o o X i) 3|
~ Mo A]e <R ~ ..Nﬂ Nio =)
2 < =~ LT 5
=0 EW ) ,UI ,zlA .Nu ~ o-
2 DR x w B
9, o o o _W_ o . o
R T ~ B
w o o m
= o o AT oF A o
~5 Qn_ vzl —_— o} o
X X2 oF ks Gl
~o BV o o RO O ™ P =
~ =0 = ~o e B2
N [ ~X 1 X2
E —_ [ X0
™ DO
o Ho 2 il
o B Az
= ﬂw oF ok
AT il <+
ZO
Ho o oy

Chapter 04
| ZSHAIFAE
F-A 79

Al 7H0|1E



lo

3021 O[LHO| Poolk|2 2YE|T O, 25| JHEIAIDtCE PoolollA MEE HEItS 79I
BNl SRR 97 Moo MeEit.

2A2lo| Y7|= 2Ho= 11 |2 250f| Shoto] HRlo| 7t5(E23)st Chgat 20| FAECE

|

|

:

« Ofstel 85| - | us = ST 3772 Ao M tisholMel 2272k '
ST ST B [ 2oLl 227 (2t0] Bitsio] 10E 041 RF '

+ HIM7|STEI 2N siiE 20f0lM 108 ol A2H=0] = Xt :
+ HSAAIAS 71 =N HER00|A 109 0y &RFH0| U= X '
+ SRS KA 71E K= A 3|720t0fA 108 0| ARHS0| L= XF :
+ TASAY JF HIX7 (G| tHEZM siEFERl E= BHRAS|A0lA FsI0 10 0fy 273t Xt
+ TAGAEYETE MEA00l THE HIXEs E= MRl [E HEEXKe] XIS
25 BAEE 710l 2R5kE A=A oy FA0A 10 0lY &FZE0| U= Xt

+ A2AE & FAHAR JEZ0tof et stAlut Zelo] S5et xt '

A BT
Ziele] AT
EEUEEIN

Apg9IAR19) Aol 51, A 2 ulselo R g,

MBHOI IPOS I3 KRX AIEHAIA 7H0|=

A FAR S S0 TN U ARl s} Bek X A
2 0% HRlge) Hekax) 4a FAPSIAse] 4] BAE T o
Aok gl

o
A, AR, WA A48 B)E DhEF VBN w8 ol AR
o1 EhA] Aol ANNIAAHTAE A&Stolo} Guiek

sl A A A AO2 AR NS nlHIARHHE Y

s

4) el A At E

Chapter 04 | SEAIE &EEA 31



Adlas oA FER FEH Sl719 A9 d9L7IE 45¢
o[, &=719] - 65U (22} A7 454) ool AR A A TS R
FU, e R4 o7t gle] 271219l 437100 ARFAL AR
019] H|E 220 A& A& 507 AA} Addo] YashA] ke AL AL 7F

H-1-"

4 Slueh

tlo
e
]

A

Jojd|dArZED 23io] 201

PPA] YA AE BABEA ek th] AR Aol
Ao Feha JFL vk AR} QB Aol Al A
SIS QU Tk ARAHLS el AL 541 o]

KX 3
= =
Folt= 4 F/ge SR Abdo] BASHA| QR F2E 7]eolof dyth

© WS AT EE 0120 R, YRIBSO| FX|, A EE ket o] whay cioy
RHAto] oif2t, A%O| H7|, UIO| #15, Bi, BB - LatB, Helo] Y&, FRXHMO|
of e PRIl Ol S ZHA Srhet Ao| waE A

& SHOHIGAETMOl 5112] 71/ == EATL Q7LE SRt AFS 718 == HAIGH] Of
LIS ApAlo| 27iEl Z#2

=21 o1

oSNNI MFHIEt ZHALETME 22

(=]
AMIE E= WESFIE EX(E 2

o
N
1
ol
[l
rx
o
40
rio
Joi
N
oY
e
8]
e
oy
KD
ofm
T

ol
H 0
T
oi o

A Uigo| HE 22

4m
pal
[
08

o AN S5 5 68 Ol ALAHNES NS5 22 ZASATHIINY S H2f
ABEE| oY £0I2 we A2 Ao
© AROHNARETY B ATARY MUK ST} HZE ZP

© MROHNAETY 3 AR HUDIX| MR SAOR MRS wast= 22 '

AR 5 2 3 ) AR AT} o] sk 6717 5
Aellat AN AN AR AFHANE TSI A

7hupsl g Selghich, 2 Aelewsl WAR gl o B AR
F555) 52 o ARARI S A9 AFAR D RN AY
o] Aslolo slr, At APelu A TA e AEstE ol e
FEoNE AT AT ARIAE ZjEoz ekl

l

¢

ol AFES AHIHAAIETE e B A AR 7 2AAIR ould
AR AERE 2 A7 71999 712 A1) Aol frAlE ofok ek |

NN Y e

Ol EXHEEM =
HNE

Hof}
b

APEIAAE SR BRE AH Fo] Adfaol FFEUT, B
e QR Bafe] FEsle] AFEs, Aebo] B Y 5 B
S BT, Adbt T2 F R0 52 FEAAEA, APgeul A

s

Z’L

Chapter 04 | ZHEAZ SFEA 33



AL 5012 WS APRAI LS FUALTAS

Ayt SENIAE 24 B= viEshe 53 Y

o TR AR QT FAlol Wt AAE ARE HeFURe] 27to]

EARERIBLY

71900l Bt A FAISH, EAuee] Bagh 72N Al 9

71ARl BA912] gl QA FR 3 Aol et

FRBAL, BN L 250 thago] Hlof sl
Ut} g #2533AF 58 Due—Diligence®] W&} ¢
ALe] HEHESA 58 IAR AFFAIA o] 2FAS =

A=,

r°"

olz53 AP 0] FolA ZRL Waysln) 5

TRl ket 7|34 g el S HaAL

7h) ZHMUDM FQ7| AL

FUALTA] 71Afslo} ke AR Re 3t g,

4Tl IPOE 9|

rok

t KRX &&aAL 7ho|=

™

3} 520] wraial

= 71l FWske =

D7 ohEol Bt LA
© ExQiEeA
“ ZH0| Thet 1ol A 2

ROPN=SI PN =

« 7Et EXRISE Sii0] LR At 5 '

rr-l
1o
Okl
N
10
[

“ BlAte| JHe

© Mol g

< XHE20f| 2hok Atet

o ZAIRIO| ZHAfO|A £

< O|AFE| S BIAtS] 72k & AIE3|Atof|
o 50| 2hok Atet

< o129 gl XI9| Sof 2Bt ARSH
0|3l
/\

T
I
>

o8

AR H2LE
MM

2 7B} EXIIEEE 2l5i0l TR AR S '

e delEHYE Sl FAE =ul7E Y T8t AR 7]
A7 EFE3eaL AR Hlolls 1 o t-E AASHL AL AEE

% QiU B ST AL Bor) A Aol AL1A1S] 7| AhAFge
IEH S

il

FAPIRA I LAl =l ofof B, o] A Aeiae] T AU T

sk ghc

Chapter 04 | ZHEAZ SFEA



Fulolo] SE A9olw Y Fusloln Sac)E A3 58 27t
2 723 AHALTAE ASSHoF S, B YA TAE AL AET S

A 8] mEPiolls = XA syt

olN
s
a2
K
>,
rlr
|
%
4o
e
=
oy
o
e
N
o,
i
e
,
ot
C
il
dr
1
&
o
o
o,
i)
S
=)

WRYsIAre] 2 A, S8 ALEHE), AL, BFATE FEs)

Aol WIx|5to] elolA] FHBA S1 Hoke] 87k G B9 F

SUAALA o] o] WAYslaL FARIYA 9 H|X| 9} w L rEE S

Al ARt So7Ml HuTh.

2}) OlH|EXFEENM HIE
2L B4 E &SR S 719 SUATLAT} 42 5 1
o] WAYE7) Aol o EAEHAE ZFto] ol

ol AR = QA5 T

s
1o
oxl
12
o
I
Jo

o
ol

SJUIRALIAE ALGE7] S o EAEEAE F
A Aot Tk, FRATA L] Eeo] WA nrb FRATA) 7
Aol 7o) g Aok dMFAEAS EAUYAR 5T 4 9

Syt

i
S
oy
>
S
%

op) EXMLEM HS

MIHQI IPOE 913 KRX ALEHAIAL 710|=

YA Z9) JORS AR o] TR AT TEAUE
2 ole] SHNLAY -2 o ofsiel] 47 Aol YuHEARtelA

AN EHN SIS FATES 5= 2AYYTh

drla A o] 71 W3 oh e W= EAIS Y 1 7]

EAPIY Aol o AT AL FI Al SUATH ] AR °
SR FRANE F71 7R sfok Fiek, T FAA AT Tl 5
o 7RG % DRI WHE S GUEke Rt AR FANTAY TG

=
o MM Ei AT 2L ARSI gl S0 /S BE B 5
[e)

o] FRIY7HA S WER AAGUT, I o= ol Bt 11,
_]
o

U dAs e airt sjake 1A E Ads] B71e 4 S SR AL
o] Akt H UG H.

Chapter 04 | ZHEAZ SFEA



AP 2 Valuation & 2 slolg

4
HI
Am
oA

o

29| Multiple 5]

AHOIIM HHEXE2M 71 2| A

Mo 2 Olafist?| +i=

1 HE0] Hetetn AlMto| EO0|

D717t 20|20l Fs Bh=Cie Hadt 71y TR0l 7Bt e A

SO0 HixE =+~ A

»
J

2> ol

PER

[

|
i
oz oA

}g
myjumy | EV/EBITDA

- R KD}

— O2H7IR|2Ch= E‘*Pﬁ. (RIE S2Al
t
(e}

=
El

PBR — =877

- 8% 51041 70| RUHIEES RFl0] 15T
~ AIEBIBWACCIOR 21015t SiHXIZ 7127 HXIS Botste Y
— 7120l YES FE BAS0| S Ji540] WO 2 PO T} o
DCF 2= Aol Agelx| 28t
— XA 0|2X0R JfE 24
- B SRR, A2HIR, SRS et YR Amo| B,
T} POl BT ATl WS
Hrhx
Bk
- 2 ATHDIRIY FY 2OPIXIE 2421 152 J1EBF sl0f A
st
- I B Q4R0| B3t A Tt YA
Bl | - BHle, ABAE T Y SASAL RIAl AIS
—4oPiiE ERlsh| 9ISt XIBHRBS AP} HElsloior B BE
RIiZol FHETTOIRIR 15HI2t 7|RFSETO| Hotof TAlsH=
oI83 2 0l22 X8
38 4Tl IPOB 9I3 KRX AR} 710

o 3£5233]A}= Due—Diligence AA| & thefgh W 0 2 SjALe] 7135 &
7¥ete] 27148 APskar APgAIA 1T FolH A dst 18-S vkl

FHIYIFANE)S AR

2) IR¥} 8%

7} IR(Investor Relations)

719 (R)= 7, FAA, N2 LE SolA SAke] AR, 4%
e, AR Soll U ARE Al 22H 749 ou]AE A
Ao e A FrIE W] Hote] AU sS40 2s F4A
A} 2] ARBAE F5017] A7t AR AP ol Folle A o=

[RE& 7NFsh= Aol E5Yth,

=

714 EAHOR RS AN 4= glom], T B RS AL
02 AUsH= SPKR AR 53+ Wolsel ANE = guiet. ol
R B R A g 7R - oA 5 s
A 414 - 2L, IR} et ARAel B8 i AUt AR

AT Aol 71 o] 8sh= 789l IR 7H 24t HH] 52 ALyt

Chapter 04 | SEAIE &EEA 39



RS 71 o] wheh L11R, A IR, Hii IR 502 13k 4= 5Tt
L1 IRE 5] tfE AARe-8-3]A}, FAMIENS|AL 5 oF 100471 T 713
AAE 7N RSt RS AAlske AYUTh Wil At RS 547
7| HEARA), &8, BApm AL, FAEAEAY, BEA D 9F ofdeAE

o=, ot RS UVEAA}L & 554 trs g e = AAE=

=IRAHIA

| Ado| FFBIOR TR HIZIYIRI0| UAP| SAKt RIS USRS ol RESS i

Zoh= 22 12 0| OfLCh, W2t Cict2| 7|Ho| RUZHAIE Soto] RS AAlst ULt

SHERAH|A(http://www kirs.or ke SEIRIA| HM2IR7 |22 A AR |0[2tH 7L 71let !
== UCL SI=FIRAME|AE IRFMI} X[ZYUSF #0H OtL2RTETH FHS St nSAMHIAE MZ
Sl QUCH IR 0|72t $I2HS L Elel0] AX|LE S7 Sietof| thist ZHSIE AAletn U] A&

RIZH SOt REEmol Xi2|E KEstn ct, '

LY £20{|=(Book Building)Z} 22724 ZAX

RZolE AL Fudel Qlo] ATk Ash] ste] o
AP} F49] BRIYAAME)S AN o] o 4RO
W S Tk 2S WL,

SaoEe Fur
3 7| THEA A RS O 2 AN, 5 Q14 Rol et T4 el

A 7| HEARE S o)l Fold 4 gy

A3EL! IPOE 2I8t KRX &EalAL 7H0|=

PRAAE Al vle) g St RS o] S5t o
EEPIA} AT FREPAS) AP DAEAAE PAlste] 1F
T4 Uitk 20013 A0S gerstol YEFBIN} HYINPF F
slol FR/AAE 2% AP thl, FULARFR) skl Fe
Agolo] 50019 vkl Aol ol Wile] sk ghn FuslAS

23 4 gt

. T20I= oy 2. IR &A| 3. F20S Hs
- $Q0(% oty 21 - iR RS S5 7[TEAit < J|HERKIZEE $Q015
AO X|XF QE (l)_| ;(-{A
HrIE Sof x| o8 T 22t B
. = A 1O « 5|0F 4 Ol AZF
- Q015 ATHIEME tHE ¥9: :rtw: = Ti: B Sl 3L 42 71
=Bi3IAR] EHO|X|of OHLi 7 HAEXKSA s HE2 11 (712 D IRAIE 71S)
RS AlA|
A Q0= =k of Ol
E7|-OH 24X 5 FHH 4 6. 'I'J-l-01|—| =|7|'LH—| =
c T M= S8
« 2Q0IE Znt U FAINE - SYSEIIH ofye| 7t AQ0|= JHE AL
S =X =0
A3 S8 Zetsto] thEg AR ‘/'\‘3_ °1|=’§°‘|_X == o TA[5Hx| Lo, YA
BIAF 2 EIADL BilHol HioR "Hoizta, HoMa ST HEFPIN &
smoyjie 2% o Fojxte| A0l Zo's2 SO = oy
Bo2 IE R AR (ool gof A iy
B} AIZHOR v el Z3)

Chapter 04 | ZHEAZ SZEA



) ekt

7 3

EFBBANE FTAIA A% 5 R A7) ZVALTAS B Al
3 EX}*“W(@]HITZ} 1A, Zro|FAEYA] ZE)e] vhgol utet s
A}, hEFHBAL B Q1B AU A O HORhYE Fugic,

olN

AIA Ay & of 297k tEFaeiate} Aol el
e AA Aol FARAAA] FAIRE 7120l wet Aoke iy,

L) i

o)A ool F HeranE WAl A g7 ek o)
AT, QSR A ORond FAE, FobE WAA, W
A S AARFAUE FUle] 01F HUPE PN AP
el M,

47 83l IPOE 218 KRX HZAAL 7H0|=

(7IUSBIHE 28t S2FA] i FHIZ )

TE =S

EXPVEF S8 20%

[[OI

ne
e

A Ok X

oF

=

20% O|&

ZL2| 7 [ZHEXIX} THod

Hr

x 207199 S/ A RS §18 B9 A9 SRl SA U] Sojslm,
93719 8 FATAA Aol A o] SolslA] ohe

QEFVEARE o) Fmo} petslo] AT EL Q15EAj0] oL A
o 5 UABA} B A5Ele) Sefat olsiEA Qs Aol tjslae

N

el HREAet dojate] Suofgads 2afetel RS
= 2IEZAA =S o183to] ARl whet St e 28T e

Chapter 04 | BHAE A8EA /3



Z4ofiof et

— ZTHPY FARY  ZREA 2O 5%01L
~ ZufRS 0] FAY : IHOHAILZ 2] 302 01 402 O|LH
~ RS o] HA0] T2 Aol |2 1 B2}
ST B
ERBSNE LHNREE 5712 SRFAS HST 2 Qs SN2 Hofs Ao
2 E0f2 FOF- BN SME0IE BoFAS MBI, ol
ETEFAR YFEFSORDE| RelsHof BiL

AE71Z Y =27l

ZuHiESMO| UL E= MRS HALSI0 UHSNZRE MRS 2710 FSslo] =
DRl A FAS o

AE12 ( =237l

ZuhEE Mol A EE FRE HAlsIo] AR FAIS B27l00| a0%0lel 710z
O4-5101 ZTHXIOI FAIZ Of

T
rt
o
=}

MBI IPOE $I8H KRX AFHAIA TH0|E

in}
N
L
14

JokAa e wpgFle] BgE & omapslAl U Q145)A1E kAol
HelTote Mok Tol A ANz 2oz e 7k HorolA| 3
ST, W) gorslol deldgaotutt 4o 49 Fop 1 )
gaole Z7km delsjor sinl, nl\elE Hore: 145)A7 A7) At

;

S3ok ek,

I)I

2f) SAIS7| W SHLHNN 21

FEUAl BRI TP FIHATIAG AFIA) FAReF
A, 1 W ThEACH A, G, ol ABlOIAE AR B8 HEo]
219 ool 27 olfe] BAHLAA U 57140 AEFHA 5718 o}
Tk et A48 APES SR B ofelel WSS dashs
o) BRI,

oy

HHAA7 T S WA= A4 glo] 56 HAS (EH)l SHEE
AAEIME AIESIAL T AR 7ol AlEsoF T,

Chapter 04 | ZHEAZ SFEA



or ,
s K % ”
RH Y E = g x| & = !
0 I g2 i 20 = i
S W B LS i T U ES-
a1 RT R0 5 ok ES B = & !
~ o :_.‘ =) il BIES = RO o o !
w ™ ol R0 il <UR _ = T = |
7 O’ 20 L) KE| B & =35
<d ok ooR ) _ 05 = = 2 W |
= 0. |1 =l 3 Y - = 0 ”
PI K i wu ! R Mw_u T =S ny 3 . = Al |
ol Rl w_._ < I =8 Kl Rl 5 ol = =3 T T |
] =3 7u_ HE (3 ) ol RO RO 30 D == o) 2 !
el g g O 2 Bgl wR M gl
o o Ko B B@ 3 gz 43,8z ® oo
o 20 K e igad ¥ o Sl < 0 o = ,
oF TRl R0 L B i TH 53
I o8 B I K Mmoo
ol mﬂ_ <0 20 = | ()= = ofu = ”
.ﬂl - ...A.o o _ L 2 E.m ,s__.“” N> = K Ljo =z = |
RO 205 R ~8 i ... a2 ok 7 X 0 = 25 ,
KR KO o er— B ol | R T <d < ° o |
w % 0 W2 Kz & ) RO alli] K0 o i WO ”
SEE 2 & L F (7) 4 20 ~2 a W
s ¥8s L8 io Tz = A= ® e
W [uy m_”_ ° i/;w\ ” N W __ﬁ@ A_u _m_“_ im 3 o |x Mﬂ Wm Kl R |
Cl D) | oK | =0 =r |2b i g |
..M.w M_H_ o_w H___.mw_ &) m/(_uM £ il M\. .M.m ﬂg mvy m: Wﬁ_ Kl RO %A# ]
= X Y = | E = 0w\ = =z < ”
ERG * sggen fx | B 33
N N T <30I RrE RO 0k 2 TR ,
=T e t o Simm s Ko X Mo I m
oW OE RO T i = ER AT PR LE - RN
g Po oD o d HidkiEE
1o KR ) o o K . a ..L| = = !
T RER o ok o4 g®
=z 0F K TO o RV - o il - ® =i KH |
=0 RO - 2 g <0 © R0 = oW H ol g !
LT o N <3| 98 %58 Qw Gm
< _u__m m_u_o _AMo KO T ol Ol EE & 8 & 2 RO &l W:..__ LE |
I £ : LIRS
%0 < &1 AAY KO 3 |
seere o FE e B EE
- R

- I | v~ xe ; = o o O '

R e ] < : R OE s < g "

T o al cal = : 0 o 4 o g o "

I = E.‘ N = < o £ M _mm '

A oor o T N Mﬂ o ] b = M_”_ ~ in > 70 ]

T ox N o ., wm i : U] e R ]

TR N LXK z : T T § Ko o _

N ' s &5 _ S '

" _n_rm ol W._ ”JMH mmm o Wu " mw.o mw = W_ e :w_._ﬁ "

w2 0 X %o ° i <0 <0 __Jxmm o = & :

qmﬂuumwozﬁﬂo@ 4o : OO wa_m.__ "

ol o ~ N ~° ~O ! 0 H_u ol = 1 z . ]

o)~ of <0 ] o el ol T ]

N B X oz W OTE i ~ ! Cm ol K =25

= ~H o2 = " 2 m S P T a

R o BO B - oW Qo = _

= T Gl < PX R XS Uy B

M e n_:A_W o | mﬁmu ~a m o CORE R M omo A

~ o - X o T NBlS s

i — o I < on S R - K a1 .

o)) X7 K = v T o I oS

=~ Mww X m_.l Dm Mg i3 PO Lo X .% o ool X

] 5o B R - = X TR B a K T =<

HNEAO%L&V% o T I B za

<o PG ~ ; e =

N R < =i, G < O

Sy H 2 - = L P mRdd sl

~ ﬂﬁ e iny T X .A HT_ v : 20 -, 1ol <lo 20 X o= 1

KO oo fe B w1 e T A U T I K =

Yo o= & & %o & N B ooz !

e A m.*_. e R~ SR T S A_ﬁ g S u@m

~ SR R T = LT WwENL UL <

O <2 XE g Zo N D 5, 2pzs 54 IR

Ot T plo ~ m q —_ ._lr“ﬁ ' —,AO ~ aK 1o 0 <0 Iy K it '

- T oo = A S Do mu Wo 2o =

»A.O g5 gt ol KA o a %= mw R

~ X 7 X ~ T ; B T A I

_IW XS oAk T momv N o Ho My E

= oo F T = 1 o A = wE s E 20 0F 5 K

= 3o m o o = “ F K0 = 3 R E X AI_M M_._ '

~X o An N T T o QRN K DRI _

o o =~ H g o "

. %J%ﬂﬂ_dﬂﬂ_ KR B

™ oo o B ol WK

Chapter 04 | ZHEAZ SFEA

Al 7H0|1=



Helas FTEAZE EEEOY AlE 2Hget 2EEM, TR JEE, 222 0FL= Y

FE0| miEeH 2! 0| S HESIO GilH|MALS TSI

(28 KHAZIA| AR W MR(STEHEAIR))
FE oo | 3 o )
AS Er | (RER 0T YRS - OfHIAAETA
X7 |XH2 1009 O A2 EIAIE) — =i
PRPRS | Rrzaza 10085 0l e
- 23R oM gYee A2
ool X2 0= 3002 0[4f SAIGIE oS Q o|olEiat
T o gee) (HEt A 2 |
ojoroy | ERZ0[olet 2500 ojy — olfs ARl= A2 B/S :
o OlHE FA=ES) (HERDAM 23 :
- JEt ER AR 5 ‘ :
2EAto) A xS | = = 1
AN P | BSMERBARETSS o] EXKIZRE X2S 20F HEAS 0 LS HEA
A ‘ ‘
T — AU B/SHE R TA B8  ER SI5H S0 SA UK FABAL BEj0] ZRNSAD IR A, HalEE, th2itiZel
= _ AMBI=7 |0l XHARKIAIROL | - - 1
ST S M  AIBR SOl nfat xp [a)/YIErEa)/7 [(UTEEH(CR) REASRIEAR TEE, EXSH
SHfolels Hinl =2 MHREUHEHEMFAER DMIE) : ! - |
ARIEEL L xioxsiont ) - SURAHRIIZH LS DR HUEE BEMEXEAE Hee 2Rk o ;
—Eol=y|HEs I |
et = gels7Iesse ; _ = 1
A2OU | GRS a0k - FAZENSE | BsMExEAel 29 Ipls UH 7S 2E A olHAAS WA 9m MmEgiolt
— HO|TH MCHEHA kA | =0 oo = = |
i) At m e | 20MATE U8 SUs HAS A0} AH0| JESSICHE, JUTARERSAER
mxapy | 2129 AAE Aasey ‘ S . S ‘
N ey g8 S _ : _ .
Aeriiee & A Y SEERIER S MERIEIA B Z27I7I0] AU, HHAle! HIZ0| SXtAe] 30% ofstel

Z OfH|AAL H2)) V

AL OfL2t ELERI0| HR& 2HS 7I2040F BTk
R7ISHAIZY d2 244019 miEto| 0joj3t 32 FE SYEX MR JHHXAE
Cf 0

AR ThA0] B 4 2lck AR AZAAL ERKs

[&ZAAL ERT]

-7t ER MR S ]

HES ! !

A 2 @9 P  INEARHO] AB(12.4.15AI8)01 W2t SIAL} CHE SR0| FAIS watsts 210] 7HsHH :

| 2(oHoH 721 X) HEHoHoH A2 X)) | 1

=R ;

AIAICHAY i S = — 5 = !

g  JWEARHO] Q5K BIAKS O[olo] HHE, FloiRKAS] Bt REES(0IMO| O/ZHO| SAL AlEt

U B S0l B610d LIR0| CHE SRFAIS waE 4 Qlon, | SREAl B UE Y

. =7 52 HAlsloiof sict :

MMM EQIE ZREAIS AEEoR LidsiH Cheat 2Tt :

QUEH APSITIX| AVRIAIAL CHAJOIS THEHO| ZR5ICkD QIRE A Tl EX| EX|7} 0|201X| | (mRzAe 28] :

o2 25t Moj 0|2 S55| ZES LR Q) UstoZ FAS|AD} XIFSAAETFEA ol  ASTTAE ST ;

Hale XIZ3ANR Hatels A0S ARTXIAEAAL chAA HQIEIC O (0[] BE BRFA) HiZAMC] 3, tHRAHAO] Tl ZE oloet £ 52

FACARS] A EAHOI0| AFKTX| AIZAIA CHA} GRS HICE REMIGHA Astn UcHAA : o) FEt 4 9ot 1

CIAIRAPEIRRIZEZ) X7 IRHE(3024), RH2AHA] 05, 012) Oi=, ZHALl ZEHTIA] O (RIO{RHARR Ol BHSH SEZA) TOIIALS] B8, KOJKIAL] Tjoto] ZEE, FIoIKIA Sl
QK oS o= AKX AEAAL CHA ojRE :

Ligtst ek, ' =7 58 g2l By 4 Uk '

4.8 ¥3HQI IPOE 2I8 KRX H4ZAAL 710|= Chapter 04 | SHEAZ FZER L9



Chapter 04 | ZHEAZ SFEA

R E R S T T s :
w2 B T & r W e D ,
i i/ o — Ko il o M oF Kl ”
, % o H = =) R0 G0 RO & ,
T of of B R oo W ,
T~ Mo o % N e ”
” e N pd 2 oo K- o o ic I 1o © ,
, = o . KIr ol o o3 % 0 ® N !
] w0 o = orl ioJ 2 oF do Q] do Iy |
i Gl <0 ol I+ o K o i Kl o) KO < !
ST T BT = e aw Eoom < :
I A o R [0 1l 0 of © of e.‘ ”
| P o) o3 e ) H o) > 0 5 0 ]
N S o K m W Tl <0 ,
o= =T = o K- K S ”
i J =) KO ol ol of =3 ™ ol = IS} K MW Ki K0 !
s % o w® om 2 o o ®or i ”
sk KW = ® ] B o K ~N ol io ,
S O A - - up K = i T ”
LR B FJ o Zm o @ o = o= B < Ko 30 RO !
, = o o * o o o s = (N = ,
Ry omll B 5 RU D A B B = o I !
i S oo i K- = - = I <0 = 00 0 o8 ”
I o = = - - a0 KR —
S o =T Bl K- OF oo = il = T KiJ _.ﬂ__ = ”
1 o o - RO Kb n ul o~ I !

L\ 0 of ol0 u] K n = ,
i = K Ko = ol do ol 1 T 1]
, ol ol ﬁ < g ol oF ~ ol 0 9 & N , =
L= o L T 5 - RO = KD o gl U of oF , )
A IR i Fo RO wk Xh 5y E o S — ” ~
i K 5% o _._._Fm <+ — o[ ol PSS = [ s W = o | =3
oo < oWl ok o) 20 o 20 w AT o Moo S5 3 K I ! =
ok BT oy K S oq £ o= sd o i = owm K ” 30
oo el TR0 oF ] = [T = [ S , K0
O R 0 o> b E L SN (S B o o 2 , 20
i M ogs Kb K K- zn [\ B K Ko 3 o 100 o ol oy &m0 %0 S0 ol oH |
D= o lEwm ko= il 20 o S 83w 0T on R R | o
= T L o RO 10 o oo aE X < TR , &
] 6l o - s o4 &o o _u._.m (o] —~ K= o K mvlvh o mw: 3 @...o = a3 ol | 4
T oy < 2w aw M pERELSBRKS X X8 F o ” il
N T R o Regawol R R g ” oF
= = KO nE Uo7 o KO or Kk 3r W0 of 2 U0 ® fIoF R = X g ! i
O e e R 5 R X Lo AN o KERO kI © o B ,
, o< R < Ko = of [X <0 o) ol o B0 < o1 K 20 , )
- O S R L W o wRRICEr By g oy ” &
o mbgag s g BEL o H U= Rigpafy U , 5
C R Iy TR0 K o E o K K0 RO KH KD 70 Xﬁ o< IORO Koo K= | o
[ O Kl KE gk KE RO _.__ﬁ = o _.__ﬁ ﬁ_w 00N M o K- R K- @ ol ME &0 K of ! mo
e @ 6 Ko TR K Ko = 0008 00066 Ko Ko kil S ”



Part 2

AFSHAIAL AR ZHIARR




A
-
<
of,
o,
ﬁd‘

Chapter *o >
~X| HIFSF AR A A e ANER S AR o) F FANREE 93]
T oo U9 F 0T FRIUT 2 719L ojEgiele] HaziAeldo R B
o] WAE o R Azek Aol glout, sjRiAlele] FhAtelZe 7]

§2dS T899 AHolA 71 SIA 7|l w4
S Aol A ARG ARE Hehe AEs ofdyth 3t 1

@ slxjote] 74 HlAARAR o] gelolut o HAyel) b Zle)s

e K2 A stolor et
2L |y
585 Fex
IPO ZH|
= =
F24 22 AR 2 o}, HFYAelA 735t
SIA=TS st KRXQte| Z7| Z{FL|7H 0|4
= 7% o2 - tfgaio
serwes 2 e A 1) 4-0] BpiAel R R TAEOIE AulTET} el

SRlolA] Akl BHE AHT GgUTh B9 B8, BA, Q1R
ol P R B AT Bash AT, 71 A1 REFS

Sl 71 HEE <ol SuE Ao 4 AYR | 7IA7HA B
otof gy, wehd Fuo|A] =5 B IRAEH S AA[sto] 7|yl

= FHoRs 7192 7|2 Ao fRE 2b7] ffste] oA B
SARE7RE Skl gyt 9A W SAAET ] FAA] A o] % 4
7R A AT AIN L B2 MRS o AHE o Qo mE WRAE

7H AL o) 4719 918 Aol olgstolof S,

Chapter 01 | A& FRAE 55



Chapter

2ol Al
g

v

>

FI=

H| A

ro

O

T
of
o

HM0

S0 eAr
M =
BopiA STTE
SHH|OF x|Zd
J[@IAJAEY Xt CHEAF &2
(HEIE L2 S X
o8
A\ v v \

0
(]
M
=
]
_>'|_|

= Evlshe 7R A thE 4 syt ARlRIAAR A A

1A7F Zfdfjea=2] M7o] WAysA] gfotof SR SAfof w2t 1| o/4f2] 7]

FAA} HEE SIslol AN 5 BT A BRT 719 9%

=)
FPARIS Aotk R, Aol APgHIAL ks Fh71 9 A A

56 3=l IPOE 218t KRX &ZAl 7tol=

d Ee el Aol AR A= A shor g

219 214 AR A AR
2012 128 Sl 28USR0| RYsk= FHIMZ= L3t 2Tt M=ot AT 52 MEARE
SEU=H 3|AZE SHO|X((http://www.fss.or.kn)2| LEZAIRIMRNQIEZIAL FAQ) FLH0f|A

solsiLt HerElo By 2ol Tt itk

TIRBILRL TIg FOI2H= AHIS SlOISt 4 QU= AR
I ENE

- FEEsoNE

- TR
© ZTARA=Y TS A

Ch) ZAte! X1 HE7 1Y

WAL AAEE 7199] SARYAE ol FAAE BB 9%
Zoluz ofn] EhiE Fof Yfste] HAREHAo] Gk AR F571%
(e, BB, FEEAUA F) 2 Sl os) MW 719 T g

A AE AR

Chapter 02 | &€ st ZHIAKG 57



2) &=714

S AR ZA] K oI5} glo] FRAMSl E 9
SEAMLS IO R A EA AU 5 GOtk AR B Tt
AHEE g8 At 2RET AR ARgAle] A4S of
gt o] Algsta Qg

)

Q=R YEMERIO| MEHEE= U IE, 0IZ3A17 & E= X EAT IESZ 20

ST HEHOIS AROIUAS R IR 321 SR ARIS S0l 8
BANR7} g Bt W2 4 glon, 33 S0l A7lol 71F0 EBsts sAHelo
Ef 2AIE wolot sir

E

! .
. .
. .
] = ]
| Of olH, &&= SIS AIR7E UX| Y= o T2 EFQ| 3AM7 o2 HEE 4= 8ich
.
. .
P e 2ups|Ael ;
] e Xz = )
. .
: AR 2niein 2| & 513 0| Azt :
. .
: ol A4 BOIS|AAL 4 508 0[4F :
; oS 2 AT 0fE240] 1002421 0JAF ;
: aafialse AHAZHIT It ASHHARS 7 Z Bt 202124 OfAf ]
.
: S SIRIAF I 30/ OjAO| A% H2 7t 4 :
: oA 20003 0[AQ! 5|0 at ZALZEITRIA O A/ :
. .
; I 512 3680t SUUBHRSIR 2E| SRAL 7io] i 20| W - ) 5
. = HR219] ZXIS W ARMO| SIS A .
. .
. .
© o 2FS|AIHe
= x 271 & =
.
i A2 znjeis 42} & 514 0|4 it :
.
: Heok A4 BOIS|AAL 4= 508 0[4F ;
SHRABHA R AT S j=ol X2 IO DEOH 100212 0|AF
KIAERH
: (AH) S[YIA 2T 00 0[A0|T AL FET} A
. _
: =2 Hig 102124 0[AtR! SIAIoIT ZiA= A A Aot A ]
; * M| BPol EAKS 2HA KE U M2k 92 BN
i AEdaieis M !
.
! 2714 s ;
.
i SHRISBA A I P a= -
. o NS .
! S FALRE 1
: erred) Sl 23 001 0|N0|T A% X7} 20008 Oflel !
: =2 HiE S0l ZiA A 1%t 4 :
: * M| SRl EAS RN Mg 2 MK @A o
: :
] = =| ]
. .
. .
. .
.
.
.
.
.

U AL A1

D) EFBIAL] AT

YRV 71910] AT POSH RS 915 Hul2g A B3,
[T [P0 e} Peig djEspAol, FurlA 24 5 vk
Q1 AR 5 Q150 ol Tt 4014 Hela Qo Hasp
A} 414 8 TPO Ayt eistol 85418 3] o)A (http://wwiw. ofia,

F,

o3B3 Due-Diligence(HAH B9l H 474-& S5t 7]
RN, FA7M) 5 AEST AL S 793t 527

1A
]
o

1t
o

o
il

r
[REIIN)

ARICE, g 140} ok QS Susto] phelska 7)et Falelseh
sel Wagh QRS s BT Tk dge FRHL
Sk e

U
i)

. ]
| o AIERIS) 2, oiel BRSSO CHEt Xl Stolzt BIXIZAL
L ALl IR S| Sofl et X|=9t &Y 5
Lo AERITE RIS Bl X|E E
Lo ZHENDM IS A Sof Bat At E
L AR ARl B AR SRR MRl A i
L FARM A0iS, BRI Hel ;
.

E =

.

O
B
[0
19
>
4o
ol

Chapter 02 | &€ st ZHIAKE 59



2) &Fa3jALe] 244 At

Y EFBEIX} Due-Diligence®] 44 o17] Sfeto] A Sl
7} Suigh olaEAP} LS Ao el BEEATAE twzns)
A7} 4 Qe S FAISIAL Qlsd] ool AREls BEEAEAE gus

BEAP} A S G,

fr

. .
. .
Do ARANEO! EE MRMERIO| OJHEIAION| FEBIM] FAS'S 5%0IN HesH Al B9
. .
E *OfaH2A2l : FolislAle] U, ZICFF, FRFF, AGSIAL & O A, ofeHRAIS] HiRR} & AAIEL -
| *FAIS | T, MFQUISESH, TSR, MFQISTREAIRNE, BSAE S ]
. .
. ) ] ; .
D FRSADEAEAIERI0 FA 52 5%01 225t Yl F2 :
| = = = Sh= x = ]
Do TRIBIAR}FRIBIAC| OFSHRIARI0| BI01 ARIAIEOI0| A S2 10%0K HRE U B
L FRSIAO] FA 52 5%014 BT YU FROH MRl FASS 5%0l 2Rt |
. .
L9k F3THSUCI0NALE OfsHEARIRl A7 IEEIRRl 22 He) :
. .
D Bl Rio] AEAIFRI0| FA SB 1601y KRS Yl B9 5
Do TBEA ES AEAFOI0| §Ri0| AFHIHSI £ TSI OfsEARI ZS '
.

.

.

o 7| HAIAE) Y] 5

1) B 717

= thke 719 Aol AdsiEs o] AbdAu B et

Uk SR RN AR SR 719 B sl ttp://

A3 EQ! IPOE 2I8 KRX &AL 7t0|=

7hirago] golskeS: afok gk, 4
AFASS AT Wl AR SIot TR A T SAFA, AN 5

& L] et o] BEE LR shoof P,

> @
N
SE)
1o
e

L1009, 2009, 500¢, 1,000¢, 2,500, 5,000 So] 7R3t i
7heo] AA FEIFAC] il AR 02 AREAaee) f5EAlgT) Aokl
Ttk HHESES Folo] FLUAS Wil f5FAeE 5 5 9

&t

N

ol

Chapter 02 | & st SHIARY



A

Z_}UH

|

A
fu

7]’@14]:]' [q‘ﬂ'/\’] ;S)]TC]:OH Zzgl

=

=

# x|
Fof 4155 WA e A2

9

I
A0} w2

=)

o

ho
NI
ot
>
= '
S
E

m ot W
1 <k Ko L. < 30 @._u [
" e T A E S &
" & K o oo T ol = _
_ ~ ol o o If ¥ iy ol 2 "
1 P ki e = I @ = of N 1) i
" = H O m.mm_o__:u\ m___molﬂuh "
: B o m 2R Bl %o ot "
" & ot LU S R "
" N < o ° ®¥nX o W g "
" = o X < 1l K ®0 o sz o ]
; % % g wmF W & o K "
N oI = Mot ik 3r Kt ooop 20 _
' [ rs) Ki = K AU = o) '
g oo S g T dg Koz o _
| d= doF Ik o o & Ao s &
LB N & ol 5 Uk = ¥3 o "
e % ol of X H gn s2E g _
: o R % ®EF M sz o :
P o 5 5 HHER xR o _
| o) B0 < < K X X X m_v._.‘ = D o !
] e ol KF uwr N @ 60 0 21 =) ﬁvl_ = R 5 |
P B2 ® = Mm_mm__& nEs w e ]
'  mar B g Dy pHd RS "
T RO kT xﬁ I BAS A % 3l 5 K il :
i a5 oo K J <k <F Mo = o 3 H 1
b ol o o = =z = = @ L R T o
BT 8 55 o oF o0 ol @ !
boX 2K < <T <o LA N K o
i oW o 0 K- KE K- ;.__u _ X mo o o DA
= &1 M ol ) ~ 5 ¥m @k S S
= N o 3330 Mm.m_mlm.ﬂ_. = EE
v = Bl Tf o7 30 30 10 TR T = R o w
PN 5ok IR = oo g & o lm
: T & & HH L T S228Em
: 0 BamM m T B I F ok r g K2R =<
i T S~ ow om0 BE W [ x 32 g 1 _A_. S M D3
T D=y E = K~ ™ n___A_.ww FE M 29 B R R "
58t Ri 6o dzsaowm = oo E<< <
o Kk ©@ @ @ o o o @ ZEBIHL O
e) P LT "1 K- <F  m A_ 20 %0 K K ]
................ o [ !
T ™ O we
= N
= O Fo X T
N N = = =
N ~ 3 o %0 ~ @
Nowow xo ol a
Bz Al T ~° He pl
ot X ) o &
XXX ¥ o s
— J Mo X ~ =
o N ,_Q N 0 oK
0 oW ﬂmo o3 K
O Nl
) 5w %R R =
T oY T 9w By
ﬂmu o e} o o o iy oF [
WW M n_/_H 8o O_E QH _.H:ﬁ#.__‘ ,.n_ﬁ_.vﬂ m AI_H_H
L S T o o ot
= T N O > = 3 = o
2 T =4 4 EEe  8b
i T mp 2L C
= Mo Nt gy of e K
o by 0 mW = Wy
) ~i ]_Wﬂ ~ N = _._._._
z R X g Be
a P B BYE 8Z
= _ll_ N Nk 25 Gt
M ol o) ) T 0 =
ol N oF . o= X o X
P H0 ) ooy = = 7 B
N = = I X % — 5 ©° K ol
XL Kkl oS LN T ol w5 <N M
= < X9 A e = o m X 3o
T LI - - R -] % o
oF o} oa N T XE T X 4 &
i 1IK{0 o o X TR < DR 0 U
Y KI ol = T o & 0 0
o K N Moo T ol = 7 %
xa wo N Fo ™R B 7 U
X — SO, ; 5o X ol b
e )AO ~5 o =) —~ K M
H 4] =) X mﬁ " — e KO
o o o = Ne o mv o %0
T T

5t FH|ARGH

o

=

&

Chapter 02



Al) AlZ=0 HYE7 Ak 3) =AY A=A S| Al7|=(K-TFRS) =¥

A7 BE ST, TAEA, FAG] Slste] ARSI A9 Al
ol thsfo] Fet BT wEv|atelo] HEHES ol Tt 2aHS A
o} 4 Aol Gt FA0] FHU wig7|Akde] ThE A9l 1 Ag 7}

siag wi7iA] Fof) FU SHUA Aol rellEyTh

7192 2011d e A=A =A DA EK-IFRS) 02 AAEE
2L syt 20124 T AeuAARTE she 74 20119 A
2 K-IFRS 7|20 w2 AprAlss 2dstoiof shef, 20119 o A2e
K-GAAP 7|02 2o 7Rsint, 584592 27| Wl nhe
AR A9 EhE BRIsh ] fiste] 200995 4710l K-IFRS =
Pt A 20| & 271 7] H ARIE A o)A 0 T AE e
SFAL QU T AR AR 85 = A BA7 1 ool (http: / /ifrs,

fss.or kr)o|A] &I 4= Ql5 Ut

2) SAIAA |

38712 AN o) A ol ffste] At BAAIAIE 2
ofof g}, FYPoll w3t AR, FApoll B ARG, Aol Azt AR 5 2 A cee IR,
- e o == - - o (XX ':'}x‘"ﬁﬂ]ﬂ?:(m)
R ehe 8 SANRES TR Bl sk Vs Y
3= 2218 AA]sjjof etk C M XERAIER] XIREIR Tl [Ee R RME M2l A= MR et 2Rt M7 IR

ofof| k2t of2f Lizk7t 2 =HIE|A 17 [E LIRS

Board)E d2loln Z&E A IES A

(IASB : International Accounting Standards
st 20| =x|E|A 7 [Z0lCt,

0=, S= & Al Z=2l A7 IEME7 |77t SS2= MFst U= ZHA7IES SAMlsH

staL Qlom], 71 SAYRE Hethe SAIEEARE 291(219€4= 300 | D AR ikl S MAIG| BOHs HAIEAl] 7 EHIAS JIXIT o, Flgiel T
_ _ _ D SR LRI sl O RS HEE NI 4 U TS SR WIS 7|
Ql mekel - 1) ol Asto] Aol SFsk=S sl syt ¥ 5

EOo= 5t1 It
AT e Al ARl 2 2 E g7 o TA1QF LT wS-L o]L=3fo
[HGA = AL 2 RE 671 ool 3412} S olsflof EU, 32 =2 S 15004 7§22 0|Al0| 0|0] &8 L= FH| Z0f| /o0, LE|LIRtE AMELS|

s, | Chslo] 201EISE] FE ZlEIlC)

Afo

MBI PO $I8H KRX AFHAI T0|= Chapter 02 | A3 I8t FHARY

0.



2 Ui-sAlAI A= AH|

1) olAt8) % 7hAL

oINBI 7]909] YRR BT 2]

SR A ol Abe]oAtel A HARE A

Eo] Qi JO= Frh w4 et

i)

2) Atelolt A1

7h 27 Y| B¢

U A7 o)A 4 1/4014F9) ALefolakg Alafiok guich, ETt 2]

ARl Ent @A AabEdlo] 229 o]kl AR

ejoJARE A stoiof g,

TACEAEION ASIE KHHESH0] 1212121 DJBt0! %7122 A

MTHOI |POS $I3 KRX AIEHIAL 710|=

7120 24 AP} 1)
ufeh £3lojof itk APINIAIAE Ba 7192 obd e Ao
B2 AP o] ATE Allollel Aegate] A1glo] ok

—

o |
rlo

L

212 321 o] Apglo]
AFE HASIE] o] AL 0] Tk o)1 Abglol At Agtsol it A

2o AR s 71U A & A2 s A7IFFESA AL

ARRIO|A} XA

o 2 M[542Z 0|81t - H[2g

1. SYSAE TS 71YS MlstiE OJAF 9] 429| 1 014S AtRI0JAIZ SHOF0F BiTt,

CHat 2 AFHAZDE S XHAESH0| 222 O|A01 AEFS|ALS| ALRIO[AKE 3T O|Mo=
St OJA} 0| IkeI} |=5 SHo{0f Bttt

7}, B2 AMRIPIERE BIXH AAEAO| 1FIOIR) D[RO A TASIARO] ARE W[
LI, SIEADE ALY, TIADE 8 MRBIAf
O, SIIBRAE Es TACAR0) TS P2 4E8H SUNTAR $ HE2 AZss WRFS

2. AESIALL]| ALR|0|AN= HMI382ZEA3Y 2t & #2t OfL|2t CHS 2t 2| O stLtol| sHEEIX|
2Lot0} otmH, olof siEstA| & Z<R0ll= 1 Rl AAsiCt

7t OI8ERE, SRR} = SFERIARL

L}, DRSS 8h2 X2 A SREX| OB Xt

Ch 311 0jA40] & Mutin 1 FSio| BLALE o] HAlE & 210 X|LEX| OfLIBH X}

2l 28U HES UE5I0] SHUZ|HLE HE|El & 20| X|LEX| OFL[SE X}

Of AESIALL] FFZN QZH Q= FAIS XMQSt YSFAIFZAE 7|02 20l 3l J9t thsHZe=
Hok= S8t 2A0fl Rl A ARSHE FAQ| 471 V1R Ee A T =201 2 T19| E4 ol (M
AR MI3ZA4SS)

bt 72| Ho|2 SIEX| X |9 AMOE AR Ql= FAIS X|Q|FH LalFAIE4-0| 10022 10 0|42
FAS ARSIALE O|A} - ZEALS] MRUat SRl & AEISIAtC] =2 ZAHAR0| thoto] AAAS] HEH
2 HAets FREFLFT) L 19| HIRXIR} ZIA|ZH |

AL 11 5ioi| ALRI0IMZA S| ZIRE SAGHA aoty | ZEtsALL AESIAtel ZYol FEE 01E & U=

2N HSEEC= Hol= At (HBARY MISZApe)

o 2 X[382Z=H|3E

1. MRIO A aHiEf Blte] A0l SARIX| OfLISHs 0N RA IS 2t 5] of= 5i-fol sHiEisHx| Of]
B XIS Sk, A0} CIS 2+ 50| of 3fol sHfal= 2P0l 1 XIS Apklaict
71, BlAfe] A0l ZAISH OJA 2 TS} = £ 24 0IL{0f SIAL] ATO| BAIEH OIAF - ZA L TIRA}
Lt S[CE27} Rieiolol 22 2olnt 1 st 2 A E4 - bl
Ck S0 ERLE 32 el O 2t L g
2 Ol - ZAJS) IR 2 A 4 - i
Of. BlAte] BEIA EEE Rl OIAF - ZHAF & WA}
L. 2lAlel ZBE S SRt olshEizol Sl ool olA- ZiAt % migx}
A} 1Ae) OJAL 2 TIBAIH OIAR SU T2 lAe) OJAL - 24\ X iR}

Chapter 02 | & st SHIARY



Ag71909) AelolAs TR A1) ARlo AR DRAMAINE e
G qlom, AelolAk H9IA] B9 ARl WEA] SRelstolof Fhuc

L1 l=71%el 2

ol APRARlE S A1
3} FAHA oA} 54 ol Alelol
AFE: 8ok s, 22 A1
A) AxIE o] 229 o421 - 321 o]
ol Asloljef ot shir ol f
2 Apofolats Aelalof T,

chil, o) AAIR Aelo]
AR S|4t e 204
MEo] ggo] gl 49 Afelolit 24
A 314 ke 4= QU o2 So] A7hEo] A ol A
Q19] A9 A7HE MEA Abelolabe] AAAIRE 54 el glo, AU
ARlolAbA S et gkt AR EAA Aslt gl oA T 7199 At

OIAFHE ST 4 Al

=2
=

U3 E2! IPOE 2I8 KRX &AL 710|=

3) ARk Y R ARkl E] T4

AstsiAle] A3z AZE

o 2t x|542Z=210x12 - MI2Et

off w2t ZARIESIE HRIEH LA HX | =7t ‘.31'.: é!’“zl)\m 0| JHO|

‘:I.d-' [=} =
RQUS HE TARIHEIE ERIE RS ZEBICHolli= T2{5H] otsic.

ChS 2t 39| ol siLtoll sigsh= Ak= SfEaIAte] HZ APt K| R5tH, olof sHE s
gl= FR0lk= 1 AiS Jasith

.N

Ch. 31 0jye| @& Muetn I 20| EL7{Lt Zeo| HME = 20| X|LEX| OfL{3t X}
2t S8 YES ABoto] sl AL HAIE £ 20| X|LEX] OfLE &}

70| ol SIER] A7[o] AMOR of2T Sl FAIS Hels HHTABL] 100£0] 10 Ol

ZAIZ AQSIALE OIAF - ZAfS] Mo she) 5 AlrEIARe] 72 ZABI0N chalod AtlAel eiared

BAfSHE RREFRFZF) U 10| PRIt ZPEsIS

B, SIAS] MR(RI0) BAIGH= OlAF U TISKH ES F2 24 olufoll lAte] A0 At Ol &
Ty

IIEAL CHel ZIARIRS] fIReR T S0|Lt AHUSIRH 0|Ak= MIIBHCL

AL 7Bk BlAfR) ZH0ll YRS 0IE 4 = KRN BlMO| AR0] BAfBHE OlMe| BhSA U KEs AT

ZE3|Ate| Y01 SAloh= OIAF X TISA E= Z2 28 0|uiof F0] SAtet 0[A} & LIZX}

Chapter 02 | & st SHIARY



ArstsIALe] ZIAISIRIE| AR

o A X{|542Z oM[1E~ K|35}

b

= AMEAEE SIRH RAEM0| 223 0|42 YR BARIHEIE EXRI5H0I0F SHH,
os &

SERIAE HQBH,

7} BEAERIEIAR] AEIBIAL

Lt MEREAD |2 2R)7 (2] § TE7(1Y9] ST H DIgstof 2ot HELO| MES Y JERIA

Ch SIAERTE IHAE 3

2. 9 & 1Y O|M2 tiSHHoR Mok= 7| = T MEZIY A (MHEARH 6=
H2gh)
3. ZAIQIR3|0| tHEE ALRIOAIY 2
4. Ok 2t 29| o= SiLtol| sHEshs Ahe AEISIALR| ALRI0[ALZ} OFL! ZEAMR S| ${20] 2
£ 21T, ool HESHA| =l AR0llE O 28 AAlsict

7t Ol EXE SRIMAEE SFERIAMA}

Lt TpMMT S 2 X2 A S2E|X] OfL

xF
Ch 51 0l g MIetn 1 Felio| EL7Lt Feo| BxlE = 2140] X|LEX] OfLBF X}

2t S YE0 ALioto] Y=zt HAIE = 20| XILEX] O[3t

Xt

of 70| Fol= SHEX| A7 |2 ANz OIEH Gi= FAIS M|QlSh wFAE+2] 10022 10 0[d2

ZMZ ARBIILL 0N - 2ALS] At s S AEalAfe] £ 2 Chstol AIACl
=3
=

JE‘-J

BAlehs FEERFF) Y 10| HRKIe ZIEHIS

H. S|AMS] AR(E75)0ll SAloks OAL X! MK} Ei= Zi2 2 0|0l SIAMS] 40l SAREH O|AF & 1]

|2
S

K} CH2E ZARRIEE] YIEe2 THY SO0|7L MYSIAE 0lAk= HMlStct.

AL 7IEF BlARe] ZHol| Fef

1o

OIE = U= A=A 2IAC] TR0l SAISHE 0[Ar2] B AL 5! Z{AIZH |t
A

U
AE2|Ate] YF0il SAIGH= OIAF 3 TISAL = Z[ 2 O|Liofl &0l SAket O[AF & LISt

MBI PO $I8H KRX AFHAI T0|=

22 AR S AP lo] 1lole] o4l AP 9 191 ol 4

TALE: AlQlalof slei, A ARl AR AHikEole] 229 )41 7]9)

AA9191%)2 AR]sok g,

rd

O
e
rlo

Aol A1 A F HEE welshs 4717758 274 49
E1 A BT ALEARE AR A7) Ao Stk He
Zofshot Fick, ATFAPIAAA R HYSA gk B9

o] SA=A] g5y

FI

rlr
>
N
N

b
>
i
=
_)i
10
oy
4o
0
rH
oy
z_
[50)
[
2
S
o
5l
rr
N
1)
rlo
>
>
k]
r=

AP OF HHOH[MARY

WASIALIE 91919] 2/30143 A9loIAE TAIstok sk 191 o4 3]
A 9 AR TAEolo} gk

AL 2 A1) 91909 A RS Aol At glow, A
A1) 9 B3 W Bol AL AA S ok Awrt ol

Aol ol AwS A gsto] 4T 5 Y sk G

4) WR-SA gn

‘Fe FHIhe 71U W 5= skl 71
AEEe FESIoF AUt 53] RS HolE = Ale o] &9t

SHEAIRL Aol B3t 1S 2ol HASHA &3k Zlol SadUT
FA 2] efRgdALe] Bt WHEIS) f)yE A8 SlirIdS
2 Hatoll whef yitelAl e Al =) 53t 1o digh o Arele] HESL

Chapter 02 | & st SHIARY



H
jm g
ool s B¢ AOMS st A GEs ARH HAF vl

Sl ARG A5l lAREA SRS Sls) S| ol nh
7P QoA ok gl 229 S AUe A ES P, 98
ARole] =S olof ghLct, cm, B7hIIR AR SR Aele] HES W
WAE Ak AR o T2 84

1
£Q,
rr
o
o
=2,
s
o
—r
oy
L
o
_E

& o]Apa]o] SutE e 7910 YEAAATIE Ak wapt ol
o}, APHS ZHISHs 7] 9 Aol SR o]A18] L7 AE Aska ofo] w
o} o|A}8]7} LGRS Fof slri, olALBlONES APAIS] Aok FUtt,
£5], 443} PIE oALBlONRL [P0 FHA HRARE YR 3
S7}h o m & ol g,

6) SaAYL AR FH 74

287 5o wet B4 AL sk BRIk o
o Aefoll et $74) TFHE At FYAL SR A shtel Yol
2 4 ik, EF ERAR Ad o8] 29 5 ¢

A stAY 77132 ST B7F 5 BHIsk=S sfof

ST=|Ae| olatztAIRtete] 74z2H

o O[sHEHAIK} 742l x| (& HI542%|oxI1E - H2g)

1. JEBIAE S 2 39| 0= 5t siiEdhs AHE JieR st 35 flsto 483
0 [3T S ZHE 71217 U= Mol thod, AP0l BF, XiF XA 420 ZH Oig],
11 8ol AHzfiael MR mEs AEA - 2HEA 22N tHEHE 2R FHoks 72i(&
YA M4ZHM[1)E LelCt] £ slofM= ot Ech

Lt OJAKSIAfOl EifEt XHAC| HSS 0I&o10d 0|l RRER—S XIAGH XL OlAC] Ol A1 ¢

22 ZJaEt X, 0N OMLIBA BOIBIA - B3 A - RAR - P - N2 - OlAL 71} SlAfe) ©f
2 Zias Hol0| U= 0= QVHE OBt BAS AIB5I0! SIAS] YRS ZSH Kto| ol S0l
Sl AiS e U 2

Cf. 2}

n

Lk 2 22| 0fL= SiLfofl shiEsh= BRols MESHE & 4 Ut

7k OJA} EE= ZAlol CHEt ST S22 iR, FEIXIE E= ol=H| S S2|SHS i1 1 2t

7t ol= Hioll what 121210] Hef QoM TS thofol= el

Lt CHE BF0lM oi&sh= 1830

Ch 21 Hjoll JEEIMe] HHATYEE ofE 27t 81, 2lA 2 XS Fdoty| flolo] 228t E2
M Eelol FeFH10| E4zele ZENE U2 S7iLE 25 2ot At Exlol wiat st
= A83H

Chapter 02 | & st SHARY



© O[sHZHAIX} 712H2] O|ALE] S HX} (& 542 2|ox3E)

1. 212 AJRISIS 2 BIRY KIS0 2258 O|AQ1 ASEIAE HICHZZ, 20| S4EAQ U 1
AEEINel SATARIORN YO Mot AHAHNHY NIUEHSHE Ao
2 5i7ILt 22 Sisto] The 2t 50| ol Shtoll shEshs Hai(Ak Rise2zolomE0l ot
2} BIels 72k MBS steis Z20l 0IMEI0] 5918 Wolof sict,

7t B2 YRR RS i IHEEUS 7IFOR ChS 7 0j4e! e

b

Q T3t 282122 HXIS0ll et HE M38Z0f e ZAH7 |2Ho|H
el KpakE4ol 10022 1

[ A= &

@ SNt S8

229 HX|S0l 2ot HE MISSZE0| MHE HAITHEZ 0] OfLH X2 AlFA=

Lt ol A= Soll SFelat sy s Zatet 72iEH0| ths 72 0|do| == B9 ol 72

Q YT\t 2821222 HXIS0l| et HE M38Z0f ME BAH [2H0|H £Z AlGA=L

rxv

{IB8Z01| THE HAICHAZ 0] OFLH X2 ARl

2. MESIATH Zsk= AB M2 LAERI A2 M ChS 2 59| o= siLtof shiEsh= A
Zi= 0JAtR|2] 521 ’HX| ofLst & 4~ A2, L0l siiEsk= 7{2foll CHotoi= 21 A
ZiLEE FFE30 £ 05tK| ofLgh 4 UL,
71, ofzio| Aol 23t B0l 2AB of2iof wrat e 7

Lt OJARZ[0IA SRIEH A2K520| 2| CloflAf oftsh= H2f

TR APARAL AR F7ke] W o] B 49 43
A F7Y0] W 1S 2 UAE, FAReIA ok QL olsEAR A
o A 2 S P 2 Al W A9 W E AR Eyy

MBI PO $I8H KRX AFHAI T0|=

ARTEO| SATOIS REAEAC| Holg Irhz QIskn Tk SHRIZt AL Ik
N ANBEl= ‘SATIS S4TIRl SATIR, ORI, BASA & SAPIES 25 52
S 9ISt HHOICE O AFEAIAIO 201 'SAZUI Sofol AL HS 0/t 712
of Rtz 0] 0]oi2 FsEt 4 YU BE A2zt A N0l EREIDE F2f chyS Sl
B8 4 97| Bh20ICk Tf2th RS FHISHS SIA= A2ichol EH29i0] S22t ofjo] M
7hel 4 9l BE FHfol chstol SBAE Zaish| gt =212 7180l 0| Bc.

— SRl REEAIEY MoxE
— ESERE: 71HSAZIEM M20S, K-IFRS 10245, HRIMIE Al Hg7=x, ASA|
HAIRME Mgz
— BABIAL FAB|ALL] AL 2EH HE AlREH H5E
— OGHEHAIR} : &' 54222219

o}, 3559 274 HEAd4 esaa

s ALFFS0| ARS FASS ARURE Gt

RiBRIHHE SRMAETE
o -

AYFFSO AR FAS

< 2
X HS0jle CHARIO] ARFAILTE LBIRAIEA0] 10029] 1 0|ZH0|0, 1 240] 1005 0|P0) AP HS0j4
O A

T2 BB 271 i

SRS | MRURE| 1TKATASE 62 Zt S of 120kt 5% iZ7ks)
o

 ATOHARETYN 1A MBRIIEOR FASS HSsPILE AFETESe) ARFMS
FS A AmRE 1t
« FURFTL 2B F9. 1 B2alo| HFRS0| BRE HRslfel FAIS

AnREE 17

3

« HIXEE E= MEEXAR : 7Y 7IE FXPIZto] 23 0[ERl Z MEULE 137t
AMRER I HEX TV (Y0 42 32E 0|ME) Cigh MEMNHY Sixf xH2Fe|
10%7EK |2 1247 E5 0]+

o 8- DASKHO0% RS | APEIQISE] 1474

T

,-\

N
re

2
To
>
10

>
>

2
1
p=3
:|>4

b
on
0
0
ne
Hu
Bl
m
o

T
N
e
o
[e))
110
[

Chapter 02 | & st SHIARY



ARIMIch 50 A A2 4 16 ol 25 o

weba] HojFot BT Rl 2|8 oAl S ARIS kel QAte)
515 Flof Fuich, olefat A Pel ot YAt HEANSE A
SPAL Aepmstel A1 HASH) o 9IS A9 HETEL UE B4
A5 S A4 1 i ste] MB a4 sk Fhuic

APRAIRRIS AP uI5H TPl 1 slg 41 stetstolof st
20E| 245400 HEdjse} Yl ¢
22 9lolo} HrhEEE 9 —sﬁ% F20] 24 5L UL AA cfEfs)
oF R}, REFTBIANE ol 4] 52 b Seler 2R o] 25
2 BEds Fuch chik, S7HEEARS A9 BB taRte] AR5
o] WA 0] 195 Ml | A, 11 o] 1005 HIRIR) A9 S A
BB o407k AAE

APEAIARLE APRIHAAITA AEA F27t AR A% G SopA
o} ahtel b do] Wt “B Bl RS HA S AlZstelok it Ak
SBfpA L BB egE FAlo] Tstoe] At Basteha ARsH: 49 of
Sl AEsbAL s GAIrh A F0 W0 b, MBel4E
A el o] Wshe Bsald FAle] ek 3 AR

o7 AP 1] 2 Ezf’%—%‘ A AP AP T4 o] of
W AAAARAZIA Ashe HE, AR AR A AdEa
SopAlgt 2ulsha Uk, SHATE APClR AT o) 245 B
AAE Aste] Tl AA|o] HEE HESEHAS Adke] A%
sfolof gk

HBag o T A TheT g

S~
%
>
>
I
=)
B
o
>
rir
%
ofl
N
N

W E58A)

ox o=
| |
0 6Z O|Lfo| RARE @ 3Z o|Ue| ZAE=T}
1 B 2 RhS
@ 42 oUel 2= A L) un t
|
@ 320]Ue] 2AE) @t xr_l 2Z0|Lfe]
A 21 xhg SAEE 9l 3 Rt
© YUAKO| M7to| iA=L
© SR Y O BRI SURF A0 XA H|L
O =212| MK} Mz
® =2019| 2H 7|EL xHALO]| 25t MAIS RXISHS Xt L MAHIZ &7l SH= At
® 2010| =0 = 2|9 XHD~®@)2F 5101 XIHHEAH|(30% SXH+ AFAAS| X|HH)oll U=
Ol 7|Et Thxi|et T 2R
* Abadare] X : 1o QB S FRATAFON Che) ArAre] FERIS BABIT U B9
=0l 4 701
X|HH
olgl 1 ol
@ =2010| =02 = 29| AH@~®)2t Ef610{ X[HHZA ] Rb= Q1 7|EF Ealet 1 A
R
1 (7 Doawo [ melmlaow
Dwermaew T
o =0I0| HQI tE= THH|2l AL
=012 x5t At
229t @~@2] 20|
QU= xt
|
=01 (#0))
\ 1 |
o e OALEN LI LY @32 oluje] eAEET
ETC LT

1) E=02 E= 20| ZH@~@)2t Blolo] 212 XIH(30% SR Ardatel| X|Hh)oh= 712! &
2t @~@2] A0 U= Kok B H I A

2) 2elo| H=e2 E= J19t @), @, @2 B0 U= XIet Eot0] X|HH(30% SXILE AFAQ]

X[eytAof = Sl 2 3 2 '

Chapter 02 | & st SHIARY



oo]-

s}, 7]e} o)}

AL

Z|cH

il

aliie

30| Folof mat A, B, C 25F Z[CHR0f|

FF A B, C7H S4B Y B2 A

W m=39432)

N

1) ¥

£ Y=5HHA B C

ol
=T

S RL DojlA

=
=

C7} X[2E XME3IHLKA, B, C, D — A, B), Lk

— A B, C, D) ZlchF=

e

o
1o

Bl

AT R

= 8=

o]
A

f2| BSAFFZ XSO

HEOZ Hof Z|iFEZ

EEERE L NEE L

9|

le] o7} HE A

Al

iy
ny
Mﬁ
oR
N
ny

SNE

k

==
or—

Feuee

22|E

80

8

<
d
ol
=
©
o
K0
A
<!
ol
ol
)
el
K0
<0
[H]
KE o
i
K
15
< |
5 5
oy
BO 7
oF &I
RO -

==
ox A_|

g
A

| &
)eds

ol
14

2
o
T

[kl 7|Z=2 ofzet ZHTt

F=3

O] 50% 0|4

=

K0
<

RIZEA7 10| KHAHSS

7| oil o

T

=
—

4r

71900] g Al 398

1
.

Y. of
ol ), wah Abg

3] oF

o] a4y

el

o))

71

S

O
=

Pl 913

S

]

st

oA = =]

2 7)gojof ghid,

) 34 Apel -2

47 18 54k HviFEe] A2l T 15 7 E

Aol AP}

SECTER

Fou, dae) g ¢

3|

A

=
=

eRARAF 2He] A, Aol w):

AT EHIAR 79

Ige

Chapter 02



N
)
o
e
oft
e
0%
¥
H1
ofl
Iz
P
.
S
o
B

Aoz QIste] F547} golA| T F4e) v A7} w7
o} 782 B o SER Adjht FAANTE

PN IAE APES Sl A5

[e}

2 2

o

)

1
i

]
)
4z

u
o T
ol
ol
FrF
oF.

APl A BT 7190 B SAATA] Hol A Tel A
Qe A1 7| Rjso} SHER SUALA S ABel7] A7 oAt
JopS: Al afol e}, Sufol A o

ofeaAld, =2y, shut2ge] e At ATE skl sy

rO
o
juis
tlo
do
ot
o

~
>
toh
iy
1o
i
N
R
L

SENEARE 2RA] AA - AF1A 9] GAT Al WS B3]
7] 181l LRATE ANEE A5 shs A=Y Ao} ¢

RN MY 52 TRAEAT A AHSHA TSR g

MBI PO $I8H KRX AFHAI T0|=

SeAERTe] e EAe] gloja Aeigely] thie] 22je} 7]
glo] @olste] ARA 0T SEARETES HYT 4= QT B AHRA
AP GRS AR A S]] SelRageleld Z1gle] 1

A - whzaks Aol thto] $41 MAS W 4 YES HelE Holsh 9)

S ARA ol whek Sl At ele] dhstel 941 walstelof 3 o
i S| ol AR Aol 2)57]¢o] FuF dHAN sl A4
She 9ol 4854 ehguich B8 ATAY P72l ek £

ezl thet 94 W o5 gl

5) AAZEE A% FEARHANRT A" 1

EFUARE AP SYSHe 719 AT ARS Ada

Chapter 02 | & st SHIARY



off mjz] FEsoF et Aas ARHART AF7IH £5& 56
ol st AR dl el e =5 ol Jlon, eSS F
e 7Y T AldVde st SARRIE QAR Aelvl AL
A AlRE FHEHA e B S5 ARV AR 2gellM
FEE O] oA AL AlEe] AdE o JemE Fofstoof o

(SToHIMAET AE 82 27)

SollH|HAL ZT0I 12 ol MAE AR SE (3
11~228 11. 30 (RIHEE)
3.1~4.30 1.3
5.1~6.30 3.3
7.1~83 531
9,1~10. 31 7.31
1.1~ 12 3 9.30

el SAH | E I sl
o ARER, VLAY, BAFRARAES W A9 A el
AATE 712, B3 AR 714025 e 3d ol el 4%
SHIAIAIE thA] H7E 4 gl

2
ol)l
je
[
ok
U
-z
PRILY
%
i

82 MIHQIIPOE I8 KRX HZAAL 7H0|=

Chapter AI‘II‘

I g
1o o2

7F =471

B 7I=AA A A= AR H| A AP LA S0] HALZ|Z1E AR o o557
Al A A AlE Aol TR FE ARl
Al ot dEFISIAL FE0) A, Due—Diligence A2 AE, A IAS

Aol 714 82 Bhelsha giruieh
S SR SR A9 APl AR TR0 57140

a8 Lo, g TA HES A 7190 ABRAE 2
7le] wsto] 7 sfaelS SfEFuBIA} ) =gk

715 U] A9 AP E APl AT AEH Hs 159 o]
Aol AAISH A UHOE 511 9o B PEFUBAIE H53 APolH)
AAF A Slo) AP IS BA3] ZHlsH o] Ml ag,

G Aol

o

L RS 0 AT A4S 95l Basithn
SRR 7140l AHTIR 29 plslatart sl

) ol 519 ol efel ARSIk D

%

Chapter 03 | AEAE AR 53



L. 25714

O AR QLS APl AP TA S A 14 Hel A2
oF WheA] AREREOIE AXloR U th ol Al Sh)qlat
AEA - 8 So] thEm e AR BAleIA A1) A S
¥t e ARl WA 5 FES Agt] Bash] Eeut,

APABIA AL UL A T T WEIA]
(Legal Oplmom o AR S A Stolok U Adat wEAN 5
OB AN A, LbolR, HRFANG B APe] Helsti o)

AT 5 Ao ALIEOIE Ak Alo] ulgralghc,

2125 ANl AT BRF FUATE Shlsto] ABS 21
shofof AHBL /I AAH AFe A IZHS BT 4 it

( QIEH AR AFHO| Al7| L FHIME )

RIS EAY TACIAE
Al7| JEollslEARET VHET S S

Ty
O

= \Oll:HE‘P#k‘

o — ZARE T
— ZEAE A - ~
ZHIMF i " 1 ; N — Due-Diigence HAZ|AE

— Due—Diligence M|AZ|AE (7 AAF T )

— A AR = !

AR WIH!A NNES! ?‘i\‘l Dzor _ osiel HEaAE
| EEESIAL B8t -
LR S NS EEIINS

84 MEB=XQIIPOE I3t KRX MEMAL 7t0|=

ARt HEAAL FREE RG] MH FBOIA] FRT WY
AFao] 7S 9 APl A TA AR 1 A ke 4t
gloml, FRsh g Hemiae Adact BolS AR Ag9IUsl AR

) AP IR Bl ekt A Rsg wteb] B Ie %
321 4] el ket 1% A0 2 2 5 gl

=

AP Bhgo] thEFHE| A} 7190 AgelA] thas HEFO R 23 4
gLovy, AT ALIHOIE Fale] AR A HAA 7R TE5t

A AERE s A = S

Chapter 03 | 8AEAMEEY 85



Chaglter Al‘Il‘O:IIHIA:lAI-
A M=

7F =374

At ANAITAG] 714 -2 vfgo R AALE Agsha
Q1gUITh, uteb Al A TAE AP A1 He A Aeh
F8% AR AF5 5 YA 71Ashor T,

il

fjr

AR AL Wgo) SISIZ ZIAE AL FRAk o] efelo] 9]
99 A7) ARo] Bolnt EAANE Fo A ek AR 2

9 At AGOIMIAATAL] W5E AR 5 YT,

SAo] EASL FRAFE] FAVIN BNE BAVL AT 5 G A9 5

ERE AT el W 7 SiA |Ee fEE 7sdol iAY

AT BT AR glol FAYEE AV 2 HE BAR 25 BAPE

_l

A3 EQ! IPOE 2I8 KRX &AL 7t0|=

A 2 9lo] At AROIUARTA BAE ART 4 AUt

AP AR TA S APAIR10) BRS AR 4 9l U8 ER 74
wo] glojof ghick, APgAIele] T 37k ATE-L mHel] 0 A}
o3t a5 Abelo] BRS 714, Az o ofsjEiAlete] A2 T AL
58 AR,

NS ALl d: FooIHNA AROIUIAATA Y 5 ke

£ 4 glom, HEFVINNY £-S wol 243 T HRARS W

L. =714

ofzlo] ARl RS AT AE @ SAREA) e A5S
Sf ol IAF B WA F7E A FE Aok e

A, olable] 5k 420) RSAVIAES FEskw, olul At 3
FolAo] Ha SHUT LAT T URAAVIAELARIAS A3
of e,

Chapter 04 | AZEAHIFAFETA A&



GrE AL SguTAel s AR SQAee] et 9
s5zbAele] AE o] EitHo] Glojok Gk thil, B buR AR A
T oRIARlel ) AES WS 4 gl Aol T ZAeln AR
OFS A AT THE AR LY HES WS 5 gk B A
of) HFSH=A] ool A o] AIAL HpolHlo] A aet Belstel B
I3k ek,

2
2
S~
o
=
o
rO
o
FHI
u‘.E
o,
ol
2
)
I
=
_{
toh
2,
=
o
__),4:
1
il
E
Mo
0.9.
E

M= Aol el e WReARRAIEE SR 52 28e
ol met 2 Ul eAlR Al = B B o] gha

82 R

SA, Q=7 He 2T ARG AR QAR ZHE QAo 2o
A8HComfort Letter) Hrot Al&sfjof gt}

QIR 2] 1A FHComfort Letter)ofl= 7141 2] AFU-g-0] ZHARE
A e HEREIA} AR|Eh, AR YA 2] AUlgel SdE Tl
AR ARdo] Al Elskthe e 5ol 22Ut < Farelel 2

QUARE A FARETAIA AT ABAIE(8A) ALEl5)S Faky

A, HEFTBARE 2R APAIF el that Aol APgAL
#elo] WREA W SARRA] el FEst, SAAERTAS A%
of e,

SAHER A= AR RIS AU s 23t AR, @A

i

el

Tk B HIAA e R, A Hlolel o] AAA wedR)t Sl sl
HS3 Ulgol 71 Y.

Ui, Q7 o= APEAE 1] A9 B FA 3] TRt AR A S
A &dlok gt dulba el ol= 7] Al we] Hly] £8 T 45¢0] A}
sto] APFHIAALS Ak AL s AR AEe] whr] A Eo) gt
HARIS] "HER A E A

rU{N'
mkﬂ o
°
i)

sto] SAFEAl et #714%] HFol Baet Afole W7 Al
et ZhARRIS] AR LA "E A& 3ot ST, wEbA el AP e
ofH] Al Aol el APl /o] &3t =7k A Sl s Azt

53] @oJstolof gyt

Chapter 04 | AZEAHIFAFETA A&



Part 3

ST 710lEE

Chapter 01 | 7/
Chapter 02 | 7|9 A&d AlAP &
Chapter 03 | ZHS| EBA AA|E

Chapter 04 | EXAL HE #H AAV | &



Chapter

[&EHAIE]

719 ALY Zge £8Y EXxt 22

- Q34 - ool orsy - 71% KR - BT/ - BAE - BARIERY
THPOLEAY/ BT 2 ZYMOW/ATUAN Y BAHEEE RSB
n2piEE LAe1Ris X

- A - dele) MR U ERAAY - RS - AYRRES - SO Rl
EZS 2 oh&x il BEHE W USSHAAY  TiCyEEARS) Hay A
HHL 2 AR A S0l el 2/ch 0 ERlAYEE0K

SRy - polEESR/ES TR R - RS U BT 23N -
RAto| S8 HE/RIA - 8 £y - SANAY SAQYRSNER /SR
Solghy 75 TE/EPIRRE L A =TS

LMY ZAII B « LBl HEA - BAlSt
S BOIf Ary

Q2 MBEQIIPOE I3t KRX &ZA 7tol=

Ao PHUAIZS 27 7194e) Ay, A9l T, SAa B

371X P,

7, 7199 A4

A4 RS SRR AEoIA TR ol 718 sk gl o] vl
AFUL 745 QAR JAE o8k, A Bk W SERT
AR HIAYAE A2 7| F5He 497 odol Ayl ol A 4

22
i)
i
o

Chapter01 | A8 93

iof2Slolz IYR& ﬂ 1¥vd



7Eae ol ZAIE Heksh] ffsl 2008\ 98 7I1EAI SN 8.30e

EQfstel AAEQL 2RI 7T SREd 71 AlZREHe] 5009

Y OPHIEEAFE] - 90 oA B o A A=E A

o AP AL 719] xpaAe] XAl AL Yool stz

QA W=l FolE & - B7] AFAIER] TRt QAL A 5 E Sl

B FRAL 7 AT, WEEAN 2T, SARYA U SoaAn
of A=A A1 FE A 71 EA,

S5 79 B3] Foloke Frhst stolok Fuch A

o] o] Ajo} g

o} $AA BE

Eap BE A APRAA] 7P 7o) st R0 Ada
AAQIe) A A2 TR B BE Ze HSH0R 1
Utk

ox.
o

iof2Slolz IYR& ﬂ 1¥vd

_OIL
oo
x0,
>

]o

APAALE A o5 FAX RS 913 thEFTSIE Aol 41

7] &0k g}, #5313 A= Due—Diligence?} g oA ExA Ho =
oA =7t El= AR vl SRk, o & VS 4 e 2UA dE=

Saysta ol7) whEeuch

N

23 g olF FEINE SBIsHE 7|0l £E5H glo], T BE A
Lol HFTRAAE AT 5 Gl PEFVBAI] o] T o nck
Fagh,

Chapter01 | 12 95




w7 7IRi2] AAA

(71&2] H&4]

S | Arto] iz |(Life Cycle)7H EQU7| I AlEI7|0| QU= B Aol Xt W
02 [petvetines

THelias SEAFRI0| Lot Mo BHMYE, AR, RA EM R SS S5t 4%
0|= 2FEH0| RAIE = A=K HRE A= WA HBS5t USLICE FFol| et SExzY
TER2 JHE Atto] ot Chtet =S SEXo R HESI 0IR0{X|T USLICE

MBS AIRTE, SE A Y chERAR

Sgolorgd T oFEA el #E77 oM aEE
- Aol S < Zp7|Rt 2 ool - 311 Oly°| HABS ]| EEREETE I
- DHUR] L OHER & I . 3, 23t 0l cloloran A —
+ SRR 2 KX S7+ . TN U Sue = B _
oI (=] o oSH =3
s s Alo] ZiE0l HIZ0] SFRIOl AR SV Of2iS ZS theelS AA|
R Sto{of 2Lt

Q6 M3=QlIPOE 9ISt KRX AEAAL 710|= Chapter 02 | 7]199] A&H AAPIE Q7

o IRE

==X~
1Yixiy

iolz=loic 1y



AEl=

o] of

4

S
=]

H AFEol| Zhetsta 9

5|

} 2ol Ch

J)
=

_‘ma

A1) Gehe] v)
A PR APHUAP ol ol AT g

—_
N
X
e
T
-
ﬂmo

v, R e o)

o
oo

ol5}1

YRS

T

SRt w2 FAEA]

)
=

FH

PART

o
o
w
~

junt

i

Aol QA A4

3|

03

ol wek Ay

59 514

4

Ko] SAE7] of

e,

QS AJATBRof

KeR
°©

of A4 A4 o

o= FAe]

2UH A9

o dl =y

=
=

g diAE 2l

YA 7lol=ar

1Kl

o
<
rAO

]

5

3 A9k

o =

e
I

LR

A Sz HE7F

FofoF ghch,

2 XS

el

Chapter 02 | 7199 A4 HAZIZ 99



A7t

]
R

s

g

of €]

=

[€]

Abde] AR ARAAl S diA AR

She Aol Bl R

[

7ol AJA]

=

=

PART NURR wzuitsol=ztel

7199 ALKE AAIE 107

Chapter 02

Al
0 w._e o _
]
M 0 B —n ﬂl
e T &
o e i T o
o D N _
No  njp o X R =
B2E X of X m__" =
Ko 0 =y
n.,_NO ﬁl_l ﬁo ,HAI.._ _m_____ NOQ
X ow X U e oo
m nNU ﬂ_l Nluﬂ .w._ ()
— o = B KT o
T o o= il &0 0
ol 2= T = X ol 0
~ N ~, S = K
oS ,wmo ~O X i ol
< 5 X B = o
L.O gl —_ X _1: _____.__ MH_
X e Fo A H 80
© A4y M] T i b
—_— oF _— 3 _
2 5 = [ M @ b
L %0 W & o B
j — ]
Mo X o N .H._.._ H 7=
e R g oir = ifo
o = < K oo
T \mﬂ o L_v_ ul _|-| e ulo
21 oY o9 ol 1
J g % o 5% Kl = _,ﬂ
o % < = a o
= 2B o - L} =
2 W ® - W o' - =R ol L
X0 o 2 w_m 00 iy o #
WI;W Ovl O —— e of m_m —t — - 5
~ I o "o N 'k = KF = rl o 1 I
& . o T ol K0 u @] = =
BT AT R = klo o [ &8
) K LH
= B m B w_mw = < Wn [01]
- <0 =
<a
XL o X ~
—_ — ~° O ~ — =
il NN T° of 1 % 3 P~
= ~ o B X y EE = N
o mow o 3 o X X oy
E &) " 2 5= o mp =B ol
= A < T iy %o
G TN e o —~ T NO Nlo -
ol —~ = ,UI o ;Q_ ~o N
= o DoF N ol To 3 X = T
— — —
= o M = R 2 bR
A N o= % o m X2 B
o G o b i LR <
R0 w© R s < Mo 30 T 2
ol (NI X T H o= — IS
o8 ) =% N o = o 9 XX
- ~ ° © -~ oo wr X0
K N R A .DI ~ X X o1
o o Ak i ~ 2o RO RS
" 0 oy o o] N . X oy Mo rr
e L w iy _ K ok
n_o LIO i=2e) N ‘Gl —_—
ol X X oF N = T = oF o o
K0 Ny > v Az N TR o1
%0 N o= o o o Njo QE
Ao = o) X X I ) 1 7
of KO To O — =LY =
60 I MG oy o © - © B
. 4r oF o B ° T M d
| — == ™ —_ o1 — mw_u ﬂ
o Mou T wm o< ANr =) N s
of C) % B of N oF L=
] ~ byl Ot ~3 L L or 1._1 Hl = o
! B B o LT x X
n F 7o g2 ® o b <o
L s | Togx I e oEE < 3t
ol o @ o, T R =N Nt H v EF
o] X0 5 S - S S U G
7| I 2 w MO T R — SR zn
a T —~ o - iy X W o ) N <z . G
E P Mo M o L = o a2 ~g
HK S PR 5% 3 = ° & TP
° Wy 5 7 B = X = e -~ X
EE aE oK A
o N ﬂ/_._._ _ﬂxwo E._o




L
o)
b
fr
-~
0O
o%
=
o
rO
1o
rO

Pl vjel ek ofsg siotely] $la) 4]0
WA, 70 A MR, T WA AL HEE AT T ottt it s o o o el ot 18

o pa il ?_3 S =0 FESe| A Y= ;o
59 Al Q). 01 ot o

A wiEARE Bl ST AdE Tetsly] sl A7 IHEA A,

Har, F8 viEA Hedg % ANV e o 3% o AvEa
dAztol=zfel

Slgsict
EREE
Rlof ST} Aol e A% E ARb] A1) 7] W] mhe

OHERHZ RHOXIAO| 25| S7I6Hs B2 1 HAEME SH0{0f BLICt

oA AT} AR Z7Hs Agle] S olsiATlE £ 29l £
spupolne Adjat Aol nje] M4 ool dh mlalde)
e SN, 4154 W AT 27, ATAE B8] e dgle] by

< BRlstaL syt

0 A vhe) 2 vl STl 1) SRS BT 4 Gl A,
G 50| HRE Fulshol S, TEE A% AARA O 2 AFE YA

o= Z-polle WA vlE F50l tiet sa% A=E FHletolof Ayt

0.

i

o2z} o gJolelo] Mj4H o2 ZrlelT Q= Aleet sheiaky vjE A
3} A Aito] FA8) F7161 790l 1 Akgol ) 2714 0w Sels}

Sy

|

=

R
32

EAH 9 AT AFEE] Fale] Hi Ao BEUL
A Selsto] HEsH] MeRe dAlste] shelst g,

SR B A Ale] F7HEE A9 AP ol F &Y A47bs e W

>

102 M3=QIIPOE I8t KRX AEAAL 7H0|= Chapter 02 | 7199 ALY HAPIE 103

0.

slesloic IYR&R E 1¥vd



dAlztol=zfel

A

=
=

ol

o]
=

ATAEe] 243} of

=S
L

o, @7 e=
[o1 Bl5=71sd o

T e

%3

o] A of 1

%
=

=
=

g A2, Fan)

5] 2Ajste] ol o

AHA|

o=

= O

AALe] 574 2, ATAARE] A )%

[y
]
ol
S
e
nK
ofu
i)
<l
<
Il
mr
Jjo
ol
0
<F
7
I
ol
LH0
ol
31
30
o
K-
ol
ol
a] &
L]
@] b
o
iy
o
~
0
&
—
o
i
C3
=
i
G
g 70
7 0l
= =
i o)
ol W
W_d od
° Wo
olo Mh
= ._.A.o
o <0

2 7o,

b3t

)

=
=

Rl

L& At %

o
fs

< 7)gojof ST,

]

<H

)

-

3

<7kl df

ABAL E Au)s|Ate] o)z}

J4 2 A azpato]

X

=
="

Rl

PART

bl A0

o]:s

03

tofof e

k)

= AA

1_

ML

K

AEMAL 710| =2}

Ut

A o2

£

o
=
e
ﬂ
_z_l
N
oju
"TH
<]

=

A

=0

Al

=
=

[e]
=

H

£ S0 A

A SA

of
=
I i
z B
pll o
O

F Y
gl _.uo
bzl [Ho
0| mﬂl
X <
ﬂL ol
i S
T
S
oF
N
o
B
il
o[
plo
3
ﬁo
E]
e
=
X
o

I+

=)

K

J

o3

H

Fo

F

ol

.y

B0

o

&

i

=

1o

il

il

b

all

&

=i

e

[e]
=

=
o

x$]

1

fu

}

= 22 Hal7 |zt L Hele| E7tm|A

tof El7|2iTte] Hal XIAA 7Hs of

I

Aol M 244

49_]0]

g

=
(¢}

=
T

5

7199 ALKE AAIE 105

Chapter 02



w5t Aol 9 53 Foll HYH RATolle] A9 AR FURES
2 ol 23t ARIRBIAP} Fgsta glonE AFejAl H 9ol 4]
of Fhol=elglo] AEEA] o Al ARG AT 4 ol AlLE

& 259 ol 1

H719] AR S T2 SR IARFS AuaIAte] ZgRelA B st
o] ZAfskR Qlon R ofefgt it B ARRAQ Bae] Sjgst
A SRS AL olAkE] Sl BY Ao SPeks Aol
419] QPYAo] ABISIA] gk A0 kst Sl

BEAR

1yA| El7[Zate] 72H x|4A

S71TfeH SHe| YFE Et7 Y0l 2lESk= B &i2|Z2l Ake7t 2rEE|ofof BiLict

3 e ko] Adhs AP FARHE Ao asz &
83 4 gk, SR Aele] B4l mhet B A Bt 5 37
=

3 710l 99 ARE o)A QEsH= 797} Uiy

o
of

7138, zko] AR, A2, ACKHA A SIOFE 2 58 B FF <
Al A A §AT 4 A stersta g,

106 M3=QIIPOE I8t KRX A=Al 7H0|=

o 35=348]Ak] Due-Diligence 2H o

[e]

A AT ol digt AEA

o] BHOIE] %] OF A0 ARREA]H 010 AbAkalH| A AL Aol E}20.

S O AE)SH 2~ o)

=2=0=2T o= ‘ZF— AT
2 sjofste] 7ehdo] AZstelof i

rO

TR

ap) oS HE

AA} =EALSH

ST

01 IBEEEEELE S AV =

ST

02

HeHEAZL RIEE 5 UK 6T

BEAE

(IJA)| =2 hExele] 727t 3245 dash= 22

o
251 ofof TRk QP ARl 2%

O
|_o

S4of| o2 =7uldgoIx| ofF

EXIEOl 7|&20|L} io X{0] AHALO B ZIZHE] Q= RIS AHAKS|TI AFS O|EXi0]

FE 7{Efixe| =il SOz Qlsl 0| Stis| HFYE 71580l U=A| ofF

HI32| 742X &t 71 o5t

Chapter 02 | 7|99 ALKE HAZE 107

iof2Slolz IYR&~ ﬂ 1¥vd



dAZIo|E2

EEEER

S37IHoll chigt (HETSA| T0i| chet 221X ALR7HHMAIZ|ojoF Bt

g o E o] et wjE B Qi
FORMEEIEVE RUEREE R
o 5o} iz A o] ARTE, A

o] BjERA 24717 52 FA
o= FEste] Jelo] A%l v
= ke mofska gl

ShAlE AFEAMAR T} o] A1ele] SR R 0= EA7]¢lo] i i

HFo] WY papoll fle Afole 999 HdE IS = U

108 3=l IPOE 23t KRX MEMAL 71012

B

OIEH HHaf2tA

BEEE

SR BS0| ARAIHOI0] SAIRO| 7|20t A5 OIEH 0| W2t Sist=
Z20l= EEA0] 2IHE 4 UBLICH

<] | Ho}o] ARA| 442 SH18E 4= 9l 7 AT e AR
o

A Qlol SAA SR S ae HASkal JleAlY] oyt

oY,
o
1A
_—NE‘
T
ui
H,
r>~
ol
jakad
N
>
i
5%
o
=
=)
i
i,
2L
o
o
4
fo
=2
it
2
1o
)
o

03 IEELE PRSI

T N7} OIRAO HRMEKS RRISHT RU0{0F AFAIROI0] Heio] oFEAol
orHE 4 ULt

At AP AR 78 22 ARG Al S 4
w31 gluich AL Geo] APFHO R G| ek sheleks
2 AR AUF T, oh A D AT F7E Sl ek mArE A9

A G PAel= FAAR] G vIE = 7] dE Ayt

Chapter 02 | 7|99 ALY HAIZE 109

iof2Slolz IYR&~ ﬂ 1¥vd



AR Ro] Tkt AE-S AAISle] the] ol HEsHs 9o
wh ] e APRAIARZE kA o] Soix| gk 240 ThE R ol A1F-S
FA0R GBS 490l 0 wiEH ] oyl el ARE Shelg

[stofof T,

4 oo

pacs
fr
Y
i
_¢
HN

SN

0‘d Q US| Hel7t HAshs B2 Mi3e| HEX &L 715d

&t e 7Eofok fth. Ul Al AlgfuliEA R} of e 7%
e sierd To= mlEAE thisshe Ao) uhlghh,

110 H3=el IPOE 23t KRX M4TMAL 71012

kX ol

AT BA) AstlEAo] that wiEulzo] muleict siefet
= v EA|e} ojEgolo] A& o ARSSlE 2A7} Skl A9 gle] o

4ol A% 4 et

Ly
&
P>
al
o
g
O
jg
2

E
iy
20
1ot
HE
_&
l

FE 2] S1a Al2rA, o
FEA, Az 59 T9 ARES 7l g8t g4y

ARJ] BAol w2 ohEH BEY] AS thEAe] FAsh U BT At
F8 AEe] HEE o]Z WiE 4FT 4 Uk AT A4RE Fe)

ok g,

Chapter 02 | 7|99 ALY AAZIE 111

iof2slolz IYR&F ﬂ 1¥vd



71 Eroll w2 e BF2 A BAUA div] oHd 71ed Bl

ohet AAIQ) g Fulslolop gt

NS 20 tjEH 0] HEual 7P A B7ksk A3 wjEA) Bk
£ 9Jh 1l U AuE Ado] AZ3tel YA0) PAE AFlolof

7h X7 Ixk2 A 0o

12

AL SHEAE
STMY

(0| abixie, ssorszais, ohEey 2 ololezd 55 o

R Y=t

BEEE

X7 [xp2ah SEolgFAl7} 22271 o&to]ojof SiLCt

( S7ISHAIES] AP IR IZAZHEY) W AHOIHTAS HAR )

&= 2ty [ef PELI
A IR 1002424 0J4¢ -
N
(L= 7EAITEE) (2002424 0|4 -
Aoz Al 1002 014} bl

112 93=el IPOS 18 KRX AZAAL 70|

( BAEHAIER] RP7IRE(7IZAIZKE) W AHOETAS 2427 )

NN 3043 o1y il
(EE 7IEAPIE) (90212 o) <9og+zo\ f)
AR AR 8708 sl 712A7 1R R4S Aedos

A8 4= dFUth o A AHAFHRA)E AR dhs AR
SHAIS Ao A BrlEls F24]0] 7hx] & Hekelr] $igkelu)

AP T B A7 AL A E T Aol A
FATA ST B WL NIgska st B e
HAARRTY ) 712A7HE ) 71%0] $5015E APal] ofelne 7]
FAHERS

o A El n &6l FRILAS 7|20 ' A1) 2EolH

i O

£ BESET YU,

O 7[ZAI71EH
- MECHIMAIET £ 2 E= iS5k 71

ABOIEFAL X DY E S FAI0| 712

OLHASHE 71
ASAROIN AT o] HSANPEO o]

TAYURRE 147 90Ut
AEEALE B3 30| MR

SRS ANDIZ: 2 T £ ofe SREANSET S0l 7% 58 neisio
Ay o
O 7 |xk=2

A2 AfRIPIE | XIAE — A2 AIRHTUO| HAS + AT ARIIEY Ht 3

A2 2 xp=olojZo| ZztoH '

Chapter 02 | 7|9 AKE HAIZE 113

iof2Slolz IYR&~ ﬂ 1¥vd



gjFEAe] PRl BITAVIZUS GAAP) EE FASAIE
(FRS)? vtk A7AIES S5 B9 AR 07T AL S 2Y
AL AHEEAE 48T,

A7 AR APl AR T ) WIS RER, AR, 25
B|OANE, olALBlONE, APClul AR TA L) AT WEARE 52 F
ShISHITh 8 TR T AR AA AEShs WIS RE R} 5

ok, ARl T A o 71 e SRS TIEA S &
st 84 355 7he e THtlke S8% JH|ER 3R e

At w71 Aol AR, AAEEAY] Tl S A T8

114 E3=1 IPOE 213t KRX M4FMAL 71012

| 2|22 ol&olofof BfLICt

( S7IZHAIRC] &, 0lo} 2 ROE £A2 )

“RIZESIAL WS HEA 05 +
S(RSIMDIE XXIZE)'S 71

|A1|H|97<P*""71I—.M°.=10I )

EE

C1S3 iU 558 %

]

@ A7IXk2 1,000
— J_l:l. ROE 3% r= 0|0 OoH

-3 01 XIFEIN : 1S
— B AR RIEA] ololnt XHE
(IRFFX| H)S 7[FOR A

- 3 0j2t RS}
- 4B 0l HS
— 4 0l2} : xf3IAfol} T

Z(XIB|AL 0|2 X X2 8)

— A E= e S ARG Falstx]

O[3t XIF2IARE 2t Rt2lAte] 2
AHHES| 0|2, HRIMRIATIAIL

Afoel, @7 [z0]219] E0] (+)0lo{oF B

S|
® ROE 5% ol*
@ OiEH 50242 Ot
7159 300219 OfAH

=2t BRf A 81 X

O|M EL et {—’Oﬂ 1

S VHHZE71 |2l EIHEnE o RoiM

o 2 ofH ATk 71

Chapter 02 | 7|99 ALY HAIZE 115

iof2Slolz IYR&~ ﬂ 1¥vd



oo WIS/ REEAe] Al oF A¥E tjEome o
s, 7]9le] FEE mlolshs 7|20 A YFo| w2 Xjo|= LHSBIA| 9k

i 2aghe] 7)hg Aela Qisich, Wb T, B 91 S
) o] whyEt Aol e ujEol 2718 Eslofof APHI AR} 71
et

oS A AV ] S 7 1E 0 Sl BA| WA So2 <ol

g
& ARbele 77 € e HAA, TSR, T AL, QfRARRIS)
.

rE
oM,
olr

whE, Y L olleel, SAE, SIIAIE O R, iE T
TARLH 2452 AR A ofn] MigElglo B AH ] Teje] hiol

SO A A Al] 4 Aelehs A4S F7kE ol g,
AR AlolRE HE A AR AFALE 71202 27| Foo] A
ot AL A2 ofuahe] AFA Aol A AR AR TE &

% gy,

SAFVAE whzolo] EAHAE} opd H 3R] A&HoR
Aystololt ARl uIAAE T} hsste AZEIAte] B9 ek u)
SO A3} v o] |82 BI FAL EEtol AGYIh S
A719S A Slo] MAR AFTN 5 39 jE, o)), 7117
F9 27 52 A g3 gt

Of

QACE B HIX7 A4S NS0l thah M= ZS YN HAMBISRIZTAGAL
0|9} %) & o=} 02 27 S(ROE 5% E= E7120(2! 10242 S Hxlste Ut of

AR
MEEHSH7 ™| B2 Sidliel ZSYnt 2t 0[212] 7IX|7t S23517| uhZolct

TACNFS B4 - HIX7IS 15t AI0IDE R7ISTAIT D7) §EHE HFRUIS NG
St QUCEH IE Loa]
=
=

MEESHY Yol YR SH=Y e B0[HM MR [Ho=RE LFsF olye
JeTSeE te S Va3 4EYo| oiEE 7S olnfsict.

o12I271 HZA| §0[ol, HOIMHISAZHAKAIION, B7I20[E S 3 71E
n 2t

MNHAEE Bf610] LPYEILICH

Aoz ojolad AEAl dYolel, MANRIEARIAIGAR 0l 2, B7]
&0l F 7P A2 FHE 7oz sl YFUth ol o] oo Uit 871

Hjat wad o A5 A8stel £ANE Bast] SalMuc

RIEUNGS] A9 A7 A0l &(ROE) 271 H 84 HT Bd=S
NFOR 3t Glom, BATAE] A9 HTARIAENS 7|F0R Bhu

ST,

%2

3/\]'?:!] ?_:]_Eoﬂ EHt:ﬂ— ROE _Q_Zj]_ Zf}-g—/\l Z.}' /\]—ﬁ OZ]E_/] 1}711}‘1 =] O] 1ol _%_
7120 2 ROES WA ALE3} & o] = FHAlelof Shth

Chapter 02 | 7199 AI&E HAPIE

iole=loiz YRS ﬂ 14vd



( R7I53AIE2| ROE X Al ) ( R7I5EAEL| HEHEIIZAZIEY X IHEURIIEAISUKSHISE 2 )

-

oo

15% ‘ —5% ‘ 10% ‘ 20%
OfS9H0| X2 AFLHZ0f 500
HEULTIZAZIESY | IR OJAOLT, TIEAI7HEAO] IS
) . 1,000 oA 71
7R A AARAIHR T A7IAREe] 1,0009¢Y ol iy
ROE 3%} o] 2}9} 50014 7|58 Algj oz 288 4 syt el 2= AR 70| ~SAeasAs
2 ojAto|m, 7|FA|7HEH0 HALMEHEE 7|Z02 Ay
. 10T, 7 A7 ES0| ARSREE 7|02 A
so0ei OIMOZM HZ AjYl | — 14 0jt KFBIAIS] B
FAHSZSE .
( QIISHAIE AEHIHOI| XI7|XHE 70| M2 AT 331 ) Sl SEuEEsl 20 Hee SBS e
= ol
TisENe e = EET O oAkl 7 * 3 (RIBIA BB XX |2E)
1,000 3 1,500 1,6664& 3,00021&
ROE a00tel 15012 s00tel s0otel ( DACHAIZO| IHEAHRIIZAIEY 271 )
3%7|&=
A
olefe &= 2by|ef Hx47|2 AasaY
: 50012 500(2 50012 500{2 s s =
5021 7|12
e OFE2Y 1002424 0[AF OhEQY 5024%d ow o -
HX]
Al7p=H Al7tE2H 3002 04 Al7t52H 3004 04k
Q== A1 /1 o] n= 3] A|71E(US GAAP) 2 A 3] A1 712(IFRS)
AERA| S ZHJoH= AL AAAEAIRE 7 uzoﬂ olol _
wa} PRA RS 2ot A4S AEAFARE 71502 vjEd, ROE, o] QA ZQ] Gdojols} Alefo] EA S0 @ @zl ooldito] LES 7]efo] o
=2 Z973] = = 25 5
i . NEANE 7)5e FETHO2H AU AAE H7E 4 5T
H B
ChF AFFAI Q12 o] elo] U2 o] f7} UATA Q] ARFRS Yl5atofof s,
a5 giglolo] o] A 4 oS ATA O TR 4 G S Fh)

EREE

Ol2/ZO 2 0j2J0] RS A0 THEY, 7IEAVIEY W HISE 28 SZsi0

HRAOI2YO| FHAE TH5A0| U= ZR AEAIHO| FHsENLICH

do
ok

118 MZx0l IPOE 9I5t KRX AZHIA} 710 Chapter 02 | 7199 ALY HAIE 119

islzslolc IYRES ﬂ 1¥vd



o) 271 5ol $E557 2| Belstolof sfol, 37149 FYAR AEL F

sho] ARAYHL AFstolof T,

7IEA7IE 8710 r APemdARE Bteke B Foleeo] HAH
o2 WAE = JEE g 7]&ojof gLt
Lt X =

JIERIAS] EIEAIE, ABRIRl S8 S3H 27} XIRICIZI0] ERHSH=A| 04

S
01}

>
o
oy
k=)
ic
H
rol
ox
410
e
0=
rio
re
B
gl|=
[
OE
r2
2
J|°|'
ol

$5| MIA|=|0joF BhLict

At 293 F7b7h oS AT A AL 50l HHE AIA Ei Al

Hu)A) Sol me Bk o] EAEHEAIE $41 Selsta glgutt,

HEAHH S7Hole 78 viEA ek 2A|12 ME Folek 2350l sl
eRelstaL glom, HABA theh It AFES Ee BARAL AF-E O
Algste] Aol S71st Aol eARIAR] tigt Sla7 ks d o 7+ 3
A7Fs/del Hish dEsta syt

Az AT AH7] IS, ollT 59 ARAIRE Ada AR A
% S8 Aol ARSI 9lon, L vid 7] LY - B Ty

shelsto] Aol Ale] G4 ofsh 7154 Holsta gt

==

18
filo

Chapter 02 | 7|99 ALY AAIE 121

ola=lolz YR ﬂ 14vd



UM

dAt SEA

B
0 1 BHSIA CHH| 2FYXQI RHFHEH |X| 0fF
AAPARAE BE RENY BB, A 271805 7R, &

YO RFE | AGAYTE 52 A2 02 Aol Alae] SRR AR e
(1pA | =2 oiExiol oFHmel HRAE) S| of

S,
o Fol Aot wlwdshe U L oIS FFUHSI] KA

Ao R AJed = QleA] BQlskar glom, 37t Akjjef o] AITEA| ¢

SEAY
- AESlo] ofgte = lsy T (IJA| TreZsyEs Best HQ 287 42 o

EZA2|AL Sl cizt HEAS & XIEES HS 6F

2 e

gl HresAd S7All e A fole & - B7] Ajle eI
I Fe e ASARE Aol AlED = s Fulstoiof duth

IRood

o U IUIES, SAKS, XN S} EIRI510] BISS0I7ILE A THsE 2
=

>x
= AS0| EXlisH=X| o

SEAF ABAE | & - B HFHE 2ot UK 6F

S

08 IS R

122 M3=9QIIPOE I8t KRX AEAAL 7H0|= Chapter 02 | 7|99 ALY HAZE 123

iof2Slolz IYR&~ ﬂ 1¥vd



dAZIo|E2 !

fLiCt

SHX| & B2 ARE BES| MIAISIo{ok &

EIE Xl

A4

=
=

&,

Al

o H
s T

A frA o el

g

A39] A

AR

ofokd 73

7}

S

g

PART

sfojok it

Eil

X2| ZHF-2JEH

=
=

03

YA 7lol=ar

’é! a|

o

=

ol

=

=)

0%

o

o

—A

ok

ol

1]

ilo]

no

ol

31

30

ol

&l

K0

ol

G
o =0
5| a®
N
S = o=k
o3 - =
<k o o
il 2
£ | T X
OF o oF
N Ryl
= ° i
2 | o d
E |2y

= X
Y ; X
Pl
r —

o  ©
K o o
H ‘@'0 ,@-0
K
= 0
00 T KO
E | E %
5T .
P gz
=3 X ©
= ®o AL
04 < X
K % ol

o T

W71 EdyTh

719491 749 FRAel A ARIEIA, 5715314

&7 Y

Fa )

sh, A4

Apgatolop

531

&7

#9] A

Utk %8 oz

g RT|E

4] 2

73

=
=

A AAA T

Chapter 02 | 7|99 ALY HAE 125



DRSS YE FAIAEY 1Kgo| £Hst0{0f stH FExtzt2|of chet Zztxjo|n

THIRO! FH2HS S2I51010F BLICH

o= st FARIRl ik BlAaAE HAaslshe Alo] viEARiY T

BEEEE

22| o]l ChSt XIZESA|
THEH 2|AF0f ChEt FakEMES Slojof EiLICtH

AFB|AL 5 BARIARY AlEAl S Aol HE e AgESE AlSshe 4
5 Adlae E 77 EEA e A ] AT AFES L] 4
e, ol2et HE e AFHFO R AR AT

& ZRUska syt

QT BASIARS] YA s disiA s BER FQlskal glom, A+

126 E3=Ql IPOE 23t KRX %Al 71012

594

q
o5 ol & AeESS

T BB AR o] it A EFRIARL)
s Aol ke,

BN
06 IEEERESE

A% 8 QTS WA, AT St pistel Aagol AL Al 7t
=

=
EANBE 787 ARl AR, o EsEi +f

=
B 5S AWHOR W 4 Gl WEQ] FEAL Adho] A5

Chapter 02 | 7|99 ALY HAZE 127

iof2Slolz IYR&~ ﬂ 1¥vd



She Zlo] iy

f AR8-S

[

_?4._

fejehe A

°

ol et AR l2t

==
=

agAe] 7142 9 o v

T

0]
il

FE

PART NURR wzuitslol=ztel

2k Al

A7t

tof 4

o
7199 ALKE AAIE 129

slaje} He)

Chapter 02

Rt

i
H

LA
o

3
3t

o
stofof

[

5]

=

1

S}
=

7ol A

o T N H4 o
Nr ~oe oy
< ol N DN~
Bl o P
O_l Qo O _z_l
To o R ~ Ay
T 75
&e w_ﬁ O ;doo MEM ML_”IE
oﬂw 5 i wﬁ T oA
= ol o) ok
. adlag o =
s | 85k e
3 mm %ﬁmo h M \or_e MH
i o o o o8
5 ol a T kR P
= X e w W R°
ol o 9 o) %o B
M.o mm WHO Mr wm W 1
T o < @ oy T oA o
Y o KL % — 0
B : ey o &£ A
X o & o T .
Ho M i ol) M_.H X M_:_Hm ;.Woo B
To IAY To ok B =T
o 0 BN P o LT
_— Q.u_ g O_l ;00 IDVO M ﬂAI,._
o T N TR
Ho E t 0 =
o o ﬂN_l e dl ~
T 7 TS oL =
T MW T XX bW
. R of A N
T 7 ™ oW T o X
o o B o T R
o < Jo o o mu N ©
W W. 2 4o o H o
RO G0N o e A
oy = <Jo E* - o 0 S
BT I X
b E Koo e ® o
~ T ok
o o B TR & 7o
7 < i 2% o
K of I o oo
ey D484 ==
= wmoE X T 5,
ol o_m ]LIH_ T S i " ! ]
N - HoOw
24y mRew TR g il
o ) oo X B4 5 K <+
N R B S i A
o R Jo &l
o R oo w5 N ok
% xEZAE 4K o
! =) n]
S M ST S C B - il
o &y W o M R % Ho 41 "
B EH THgrE 47 3
ol T HOE R g X =N <
%%ﬂ 5o 2 ool X ﬂﬁ% o
~ X X = BOR 7 B p—
brs DEEZE O mogl 5
do .1 . [ UG S SO G Ho ]
= o oF o XX o X0 o N K
g T WmoTE TP [of]
= X 3 © H o W T R T
o W e T B T e %0 5

tofof ghc

°

A

ar

I, ssa=dol Ale

°

A BApe] TAE] AL

stofof
EESRER

=
=

=
=

A Al

3l

A

SEAR AN
o

717

ol
o] 414}
g2

Fo] 7o A
i

o
].

0]
il

°

[e]

=

O ARz}
o]

:‘?_].1__

s

{E=2
=

=

|

hs

DS AREAIE
AFAFA

e
[=]

Aeke AFGEER 1A

ik




2f) A ZE

LApAlgdol] TIESH Z FXIAe] 82, EXinR & £UFE 7S o

3
dAb7to|=atel

o i
2]

LAY ZIEA] SR Sl At AAXIS 2EAIZ 5= U0{0F BLCH

RITARY 2120 UHE S ARl 71971 Sheta AoiEia 4
R34 7 B2 o] 4 GloBR Adat AT 42, EAtR

=
W g PR A dEst it

A1) ol 71E G9In
ofgi3, Akl thet W AR Ba sk K 9 S Al
A1) QP el BIA T TSR AT Aol chat 52
b AAjek i,

1A
j:zl
re
e
ox
o
£
2
>,
s
D)
&
i
uj
<
N

R AR AL 22 ARIAIR AN Al e FAe AR

Aol ©] Al BAEme] Zjolsh et 79 1 UelS wjotsta 9]
ofof s 35 TAIH el 42014% 7Hs 4171 AAtotof Fhuic

At AR Al AZALY Sl YA} FHE R, A1
Aol AlFARIIE] Tk $RiAe] ol 4

7h 34 o] ¢l FUES RAl

AL ST

J

2 & MU0 3 ojile] HUSIIIS RAIBIER| ol

Chapter 02 | 7199 ALY AAIE 131

islesloic IYRER ﬂ 1¥vd



fLiCt

510{0F &

=
=

ST 7IEE 5

1719elA=

Z
CAIEE A E2171

e 49l
EEEE

s L

=

S|AL

2

X

|Ar2]

3|

-z2 %}

(R7IBEA

3 oy

3’8 2

dAt7to|=2fel

PART MUCH arztiat tol=atel

SCCIT =3
T T X 9 iy
T N X o
KO L o Mm a._ m m
IS < o i o)
._”_..A_. S o ﬂ'ﬂ i i N v01
A_ mooar ~N . o A
I o m ml.._ 50 oy Eu_ ‘%
oo & o
o> o
2o E e
= oLo U =
R o B~ ™
a3 £
T Lﬁ - m S
o - o) o —~ ~
.| 20 ) N X
J2 | mox X s . =
=] — —_— N ‘\I
Bz & £ 1 Ex R
- S ~~, —_—
oF 8 X0 T No 5 w Az
yees  BF
7
) ﬂ YA
o I e M_oﬂ
5 Bo® T s
2 » .
s 4%%%% wfw,m
rEl Ry s
e BT AT o
B 0 IS g
1 oju o X
< B owm BTN Jo %
T WOW AT W:._ Lo o
o om 'R < ‘@
R T o °
Moo ou R~ =
S~ NN
4
e w o =
EE HT T ﬁa o
i < 5 o
s Mm w0 |
X T o o
z 3PSy
X -
B R
5 G o e
R~ i N I ol
of N Bo 9 & i
<+ = o o B &
w..._m N o E _H_Lu__m W 5
R0 = o = ™ =
wl.m To _IL N Do ~ c._ﬂ
K0 © o N o) o
=z T ol B
ﬂ ow <+ oA <F 7o
~ NE - om go O
o X = T 9 E
2 X T TR R
o iy <0 Az i ~
oot T 20 X il
~ e CBa B
o = o Ao = S
o a4 N,
zm o T o X° <
go B AF T NN ™
N ~ o

Chapter 02 | 7199 ALY HAPIE 133

o] 3 AR FF A

H

=0
=



dA7tol=atel

PART HUCH aztaiaf sto|=atel

Chapter 02 | 7199 ALY HAPIE 135

]

S|

2

o] 22 =2 xt

EE 2
3|

XF

w wﬂ o o SR
P ™o N iy
o B! SHEN IS -
N o_a ~ : GBI
N o T < B
! o = oz < Mo 2
1o go =~ Y L~
= il B < o — @
<0 3l mo Ho & w2 o o 3
= & 1 T ol © {F3n =
ol o 0° =
<k & Falll:0 oo gy 2
o0 i i WO D T z]
g g 3 = By ¥ 0
H ar ro X T 5 v z g
= o — Xt = X =
&) - = X o oy o W DY
— 1 O T z e = :
2 AR !
- K ; 2 _._
80 B S| m P g X PP <
) Fa | B2 o o B T i R
0 of M ok T o m . Sy i
o BRp o[ om R 22 oo Y B
Bl _ X 2
B gg | © g2 g3 W i
10 ol 30 o ,_]t or o %T i) g
I > T 2T 9 i E o0 i &
u o3 Nooob ; jud It L = 10
i g 7”_H To ! 3 o To X uo
s = Wl ~ 8o X E._ Ro
= W G 1 m T O B of O
= 35| 3@ Baoas &8 S @
R 30 w__ o . .o T ® T L=
ES I o N T SO P @ 52
o] @~ | P & Mmoo KB o &
Ko T N B g
PEE gzt 83
3z T T oF T
< ™ ~ B © =
N
wu o/ T o W
T R b B =
T h~a oo
Wo =W B! % a Z.HM N
~° ok W = M fo o 2
g ook X 5
T o o o gl o
T A X T o B &
o NS S N z 5
oy o e TN ] !
o 5 i N < &3
N R e 4o % B
N 3R W E N " bt e
1o ° W RO ~ ; -
— 2 J. o X & 9 =
o . 2w <2 o i ~
byt o ‘q o X A T o= = q
o P T K Hi T ooy ¥ m
FmE o =B fo BT B &
o oe o BT oo P T i -
X Al X )
= s B % = :
T RS mom o = 2 5 &
X w @V E w X B LH % %
SR 5o o & =
T oo XWX X 2 MR ; & e
= N o RE g E o o 2 H o0 B &
LR sl o e 3T E m %
~F 5z T334 D o L & B = 5
x| o dw mrIE o © T 80 yd 5
3| @=B f5nF T 293 sl 2i 2
& p o XEMT o X 2w ol T e
=) ooy N = N 1 00 ] 5
% = o~ % ol N o ™ H . % 5 4
K0 oo ® 0 Moo M : = m #
<l Z_l nn__.mo ﬂa lv_Al WL ‘.QE QL OME mo H: i
= np Bn o ..M o1 mﬁ ) _|rﬁ _A__O
+ B % K0 Fo B 0 =3
<0 CO < 3




x~
2M=2

ELct

= 7IEeR

52| 10%

OH
=

=
=

CH&XpLE, S2H, Of

i (=]
EQd m2

9|

OF:
o

Y|
30

Zojug, ohY So= 7|YdA7} Het

fol] ojzof =

S

JESMECIEEE

ol
oH

=
=

of A4, 33,

e AT AR
2] 10% ©]

o

5 O
= 1

el g

AAAPOA

ahet

ofo}

0}- Q

E2 HI Qo] AHik ol E

A

E

Vo

k

‘_00
Bo

ot

=
LL

=

hvis

e

o]
=)

ze

1

[Ar2] §4E0| HAL]

g5l 3

A
o4

PART

H0] 10% 0|42l B2

i &

|

=
A

03

AIHHEZ A At
MIZ, 32| #xiz ol ohol X2l

=L
[

A
T
= A RHMeto] &

k

0>

AL T10|=2t!

ot
1

F o 3 AArd71A] 713te] 370wkl 7ol

SEA|

Sy

FAOR Kol 11 th2

E

e,

Al&stoioF

=
=

ARRIeAE o] ¥ 2L A

ki3

2 & A o

1o
=

7ol 1~2919] o7} ¢

%2l

71 ololAue gy

SA=

|AAE - 3] o] 2t

o], 49

~
2=2E

b
N

ojll

257

AT B 9

7) tipgo] ohmL ehabizke] Aok Slofi=

=
1 O

3 P

g AR o] A A 2o

=3

A5 of s el A

sfolof gk

7ol Al

=
=

7199 ALKE AAIE 137

Chapter 02



PART HUCH aztaiaf sto|=atel

—_ —
~ T
~H o
B s
) R
N o W
= )
X [ ﬂvu
e} W
3o i 2
7 i 5
B R
d‘O
x0
On_ a
No K
_—00 ._d |-./I
go K
il = = ]
2o BE .
X &= &=
= £ BF
ol K0 70
o b Tk
X ok <
~: Z_O RO A_o
XO !
=° ojJ ot oF
= & N
ﬂ_lm 110 1lo.
o 0 of
$n B
o+ F 5
T 4o 4 <
> <4 ERRS
e}
T 5
- X
o ¥ T
00 0 n_A.o
B0 T oo
Al
m _ﬂ_ _Z—I
I+ = o
[} ..MQ o .\W
S ar %y
=
.ﬁ or ] wm
K L I
gl - T T
™ 1o X 7o
3l
ﬁ & % P ot
= & R0 o 4o
P - = 7
=
L & %0 o o U
b o 14
@ = H__.h RO ol ﬂ._._Wl
= ujo 1 W_m B R
H | ¥} o2 i
0 .“.IM u MQ K O_I
u = <o K o T
40 o < Ea <
- N m i Sl or s 5 O 1o
100 B 5 —_— = — <0 il —
N 0 , &f nl e oo o N
_ll_ =< M ~ N 70 ] o) =
= ]| a & o R
I R s H g [ K g
o M 5y of R g M
—_ =< =< n_A.o o
~ <0 <0 <

Chapter 02 | 7|99 ALE HAIE 139

e

SLEk

u}

[e)
=2

R
A5}l ool &o] A71E 7-F-olle AellvI AL Al

]

Q1] FA ALl miAl=



AHA

A

s

k

—

S|

ofl cH

|

I+
=

X
BEER
o

OlXI
o=

dA7tol=atel

o

-

2 Af=

He o

o

oF5]
of =

=

=
[¢)

o] oJHo & 7]}]9]

S%

A

71909) A A HSAS
219] )

TP AR

==

= .

oA
Aol BAZE g 4 Qi

=

PRI

15

0]
il

o
1 A

=
K3
=

=i

PART HUCH aztaiaf sto|=atel

i iy N )
% L 0 T
™ Kok 4w
To o|J e_m T zmt
—n M a o
w._.u iy of i
w X 0H ~ T
= KO by —
X o & o T
)
§  BEL o 29
~ ~ X N
To! T 1T [
OL =) 7E e 17_A|
Nfo L < N X
T X Lw 0
of- N
= do e AL
o - E T 5
X [ —
Hlo o N nmer %
% o B o <k
ook ol o ol
m < U =0
o SR RUNGS 00
~a! CE = o - =
5o o T3 o o
6 a9 ¥ oo o
B % RS T o - o
x  2I® zzf @
. <qE X I
Mo oo Y K0
NI ™ B O <0
o <
T By
i o 14
f ‘,._m._.m !
ir I
X op AT
4 o
B T o
X iy
A = o
! B
T z=
= T
3
X < A_
T - T
- A &
i S
%o i
N .mﬂ
. 3l o 4o
3 0 o
: h =z
B o m,_rm AT =
..ﬂo% OI_ A 0 N
= sl 2Ty K
Gl R YT It
W 2 - Xk -
< K0 qT TG =
TS <0 o =

Aol Agko. 24
7199 ALE HAVIE 141

=

=2

5131 o]

o
Chapter 02

s 7=

=

A

3

HA

=
T

X of

k

=

=0l HIE0{ 2IxiBie] SH40| i Tks

1o

=

S|
=

=1
=

|

t

o

FEN, HEHA,

=1

P
Al

0

ﬂ

AL SEAL
B

Al
=



aote] M HES2 U cfg
= &) CHe3 NRiE e

RN + HES=2| ST « STNE IR e
- AgE + OHEX ChHs =3 - Al 43 75d

* JHEH| 720 MEY

HAL SHEAL

F2 HIE0| &3t Agdo] YFY0| IYE=X] R

HEES U =4 CHASIE Seff XESHR! tiE 8FS ol U=X| KR

Sl H AAISIHE $H& Sofl HIF0] 7Y Hao| 7kSER| o

R Y=t

N
01 [BEEEREE

142 43=¢Q1IPOE 23t KRX M4%MAL 7102

Aot AR A BEA] A AT Bt op]ek ulef o]

SEMY

IHEES X tiSA] CiHs} 2

EEER

X YYE 2ol IHEES X tHEA CiHSE FMI7t &telE|ojof Bt

Ral
I

Chapter 02 | 7|99 ALE HAZE 143

islzslolc IYRES ﬂ 1¥vd



Wb i hst el AAAIRle] A ol S A4 el AR

754 RolF-e Fagh AT,

nf&E R0 227} 7hastal Qlal wiE A7t 4422l A9 AubA Q] njz o]
7t EkE Adlaes A9l A< of ol ths) =gl A aArE
s "tk

whE8o] chiske]7] Sl G 9 ALHIRIe] thet X142l
A7} o] 2of ok Rhjch, At AAIHCI0] 2 B A Ay u
AARERIo] EA3E 7t AR ol AA|sHe 1S slelstar 9)
Uk,

A

i)

Jjm

Aol 544 S Al ASE e iEA e g YEske A9l

= a9) 0B el 58 o) A4H AAAS SAFHES Sz Zlo]

Bl

g6 £= 7A =8H
==
S =
of2t 25
h[E=S - 28

144 *43=Q1 IPOE 213t KRX M4FMAL 71012

MR

03 [T =

RI&=I91 HT7Httol Chat EEft Oloi] (HE AIRIS 7HZO| ZIYE|T Qlofof Eick

= LX)
ol AEI 5] 55 52 Bl Al AFEE 45 2 S

QAT R AR A A FH AAFEA ol
AP0 2 AR AL A2 0l shegiol s Bska vl
AARS S ol F2 o|eIAA AAHIES el 2stol, AubE o R ARy
ShES] A A 717 A A ek 5 9] b,

ro

iof2Slolz IYR&~ ﬂ 1¥vd

o) AAAEO 2 Qg SOl mukE BAT 1 T A Aol
uhE Eaeh 7] ARAN o) B 14Zeke SAle] Tetsar glou],
AR FAAL ) A 1, o) chu] ] )& S vl g8

getal sy,

Chapter 02 | 7|99 ALE HAZE 145



AR LI BRI 24520l AP UFT S G Anael
A58 Aol Zulstolo Tt Aol e 39 & Aol

Q1 4RH1A] ob T APFARIART Ueh e B4IAE 74
Stololyl AL AZEA A 4 U,

o A A
_J'\_o|,-g|§ = HEXA| XI&H oldrl
=S = = 3
S EE 7tsd
- MeiE ofE o - SERH SRR . o Ty
[esFSTo et

M
- AF7ftelesl Sof Hx| - ZYTol bl

Lol3E S2I HQANI0| 58X $E o

146 83=Q1IPOE 23t KRX 4FMAL 71012

dA7tol=atel

]
ol

o MAREE 2, HIZTE HERME 8ol 27 FAM7H 2f2lx|ofof JLiCt

OV HFA AR, ABE ke AT % Geole] BRE THstol
ol

Srolido] Whe ALQIEEIL AlEo| AbFAERle] AR ujE oA AA|al
M- B2 SRl gy,

Sropido] Az AR} AlEo] WRE A9 Adit Sg E
AR Hhat 27h A% AN qlow, RS WES ATA

F3t @A AEste] I3 SErRso] GAIS Tt gl

Chapter 02 | 7|99 ALE HAZE 147

iof2Slolz IYR&~ ﬂ 1¥vd



793l oleje] v

gis

7}

=
Q)

JEEL

o]
]

Szt el

Ao] v,

1
R

S

A 3ol =2 /de] A

7\

o] A4 djv] 24

H

=0
=

CEREEELE

H

SH7HE Hlal HESH

S7tek At o)

=
=

219} uj

ol

<8

= A=

2 E14xjo] 7] o]¢]

9 o3zt

Fof A IAF

)

7S B

=
=

. uH

AR vhel
AANA =] ohe)

iy

FE

o

2

20| uh2 gy,

REEEEZED

gz ©

(e}
AT o] o] FolA| s

AATe)

B

A=A =

A2

to] Sejo]

. UH

ste

<|m

o]

=

o

o)
o

PART

03

YA 7lol=ar

EEER

EE 2|

—_
o

5o AASE ol ol

1o] AgFs}

(e}
f8s

£l

H
T

o=

Bo
ﬁo
ol
p!

)

& 840|HE Aelihe th3EolAF HEA] o] o

«|m
%
|

o

o)
o

Chapter 02 | 7|99 ALE HAZE 149



H
=
o
2
o
D

150 432l IPOS ¢

o e .
8 e ol AER

|45 0 2 wgstolof Shth,

o} 4o] A2t APt A

o

2t KRX &ZaAl 7101E

of =gt 7H AR nds)

olojo] F5 i F7T A9 1 Akgo] g A

4ol g FjAla)

)
e

rr

Chapter 7°:|g_o_|
|

LSS HI E|AIXz2

AlAgy oy

7}, 71942 ATz

B[ E=S |;q74 . ol Ax| ggn pNEEIF] %‘g_._ )c\,HQM xALA ’é_._o#?_
« S5XiTE - OlAtEl 7Y i - MPdn =gy - MEdn =2y
+ Z|CHRZR0] chet HiS + E|DEYRfO| SRS + AlQloJA} #E|
o F|CHZEZO| MM 2 SAN

Chapter 03 | 3G9 EE8Y A AIZE 151

iof2Slolc IYRES ﬂ 1¥vd



oA FdiFF 1910122 7]

st

oie] 3 o

D Fd=

PART NURR wzuitslol=ztel

o i w7 ch W_L T '
Ao 0 = !
T E T e i ”
5 om o XX mr _ _
o8 o ol ~ ..M ‘Lml E : _
< WW LE\ % oM 1%) i ]
A S I i3 _ "
0o ) :r —3 ~ i ]
T do o)) N T~ N ]
PRl B E oy % i "
. Cn — —_
N o T = T " "
ST T |
R S DT T | "
MoE G 5 A : "
o) T zﬁ il = < " W
O EEFE X 5 H o -
XTI Xo P =8
T | ° iy e Wog
S S 5 ez
%o 5 N T  go M BRI Ll _.mo !
N = b= B
ol o W o W_‘_ b =X RO KO
EEy a¥y B R 43
N o o Y W = oF |
T o B A HEw
ok = - SO 1}
o= % W ) A WR W
. o ™M =« © TR
T 2 o) ok P T . O B O -
~ o or L = _ o gy RO
I WO H = 7 o _ ey
F = Mo T % 77 B T 2]
ot o ° KE &CORM
T o X 2 o " T T 4 ToF R
© Exl ziiz o2 (M S8
L ~ : B = = R
o ° W T O N R _
R S o T A i 0y
N X
_ N N
5 i I
RO A oF oy
Bl Mo < ,Dl iy
~ I il
K N ﬂ ra °
n_A.H ° 1F1_ M#H_ ‘I_/r
= sy X 0% N
K] st = q zﬁH
py J)
It & o% M =B
: BRd &
2 T 5% 9 L
RO R0 AR X°
_ b @ C D
—_— —_
0 ¢ : - )
= Gl el BB % T
ok = 4 A T T N
™ = = o 3 ol
’ 5 il X # 2
=._. = B o J H T
x - o N R T
RO &0 " zﬁ N
5l % ol E- X
N 1 ol X A
N mo @ BE | ooy K
K = ¢ U RL g @ g o
= KO o M L& Xer oz
Kl % mm—\ N A & & T T S
= X E =< w i L
~N <0 <0 ol =T

Jol 7k Aldoll 4

o
FYA =YY AR 153

A,

Chapter 03

£ AR 19 o]
A stolof e

=

=

7 19 ) HejF0) 1

JLA

S

APl AR}
Aol A

of 2471 7}

(<

P

k2

}

=
=

O = Q| A
=

14

of o

L
-

o
H

e

5

A
B8 4 U 9Fe FEANFF A

o

&l

A of

E AT
M T
Aol 4
S

.H_
=

1=

F

o=

E

=
fLn

FE 7]
AAF
afale]

=z =



Ll) ESXEi7E

AN} EXIALSE

e

0 1 SSXHITZ0| M2 AMEXK} HSTES ofF

dAZIo|EZ !

BEEEE

SEXTE 71%e] B et ALR7HL0iof 5t XHiTE TS gt =

71Z0{0F ELICt

mfo

( ESXIHHTZE A )

7HeIA

100%

A 1] Al 714(A)0)aL, 71919 F41E Al s 71} B
B81 QI A o] 2 BEufrxeta FTh U QIERT| Yo A
HEA & 24V s sl Alolrt 5 24|32 2] <ol Paper Company

A=’ 7 Paper Companyg &3l =19} &=¢1F A= Aulishs 4

o] 79 A4l 219 A F oot WA T ol 4= 31l
L}, APFAIAF 2140l 4] Paper Company 2] A#o] D= B7FATH AR o] ¢
5

S A9 APAIA Aol G n]X)K] ohjg 4= gl

Aas 712H 08 B=2uLzo] &) 17]2] Paper CompanyTt 213
Sk iUt} o]i= ARAIA o1} A7) 2|33 Ao)of| 27)AT o]Ake] Paper
Company”} EAsh= 78-% 2d¢] Aujgirre] 2= A48 24
A 7} ZAEHA] ool TR} B Fof| FA 7 HEE 4= Q1] wiEo ],
olefRt % Aelie 714 Aullgtzol| gt HEdt AR Adstal
ol

il

>

5 ARG 2 ARG A9 AR ASAPE A e

2% BRI A9 AfFA0l H9IA B ESTAAE B Rl

7B 0 R AR Al ARTAR HE 14 ool Wre] ¢

ofof sxgk HEBAe] Hf R BRI BA - Fo) A
e B Aol AujTest & o WekshA) S Ak 197k
HONT WAL g3 G T, o] o)zl BuEiAe A
thse7t Hlel el 21 gHuich

o
o
1o

Chapter 03 | Z¥9 E8Y HAPIE 155

slesloic IYR&R ﬂ 1¥vd



b AR Q13 di stk Rl Ak A A Aol AR A Al A e 77 PRlA A9 oI5 HT 4 e WA oy

B2 AN S1ak A AHIE AASRS o] HlerFh gt A9 7]1910) W §R(EA of2)) REow 79j0] A4 7]3)% Aok

o] 74 A At v viek 7L AR A7) wa ul Bkt gl whek
23hal7] o] ol Aot s o =
AR 9 QR AR 5 B8 Slska gyt EE WA A

pu.

HH% ‘T’L]'Efj tl'-lf] E—O—]ﬁ/ﬂ% :o]. 7&_%.—3]__‘17_ %g_]/]q_

uleisto] Alastolop g,

Ch) Z[chz===ofl chSt Bl

AAL SEARE AELAQIQ| CS4tot
a 1 L _Y = e A O =
(KB | ol et st iE KIZ Maketel Xy v A5 H o|AtE] YAtE 5 v AEatRe] AAAAE 2l

3 4 9l 2R S Fulaop g,

SN I=C1 0] ol et =gt v So2 7| 7HA] flE AH7E A, 3 Al
2 71971 A7 /0] w2 A folle tiaETaeiate g ofsto] Al

A ebe nhAskAL APl u| Aol Al Zlo) uhEARi o,

F|FEFE ST U010 SRS KoliSt= ticst HiEFE XSS XILsHof

SO, HiES HHEtA| ZESH HRIE FE510{0F SLICH

% AFE 58 Aol ulslof ghct,

ST AFAHAS T AR B AT 1910] 100% AL B
FoRe 5 AT ARge] 1, Aol dsto] g g ke 2
97} Q.

156 MI=QIIPOE I8t KRX AEAAL 7H0|= Chapter 03 | ZE E8Y HAPIE 157

iof2Slolz IYR&~ ﬂ 1¥vd



2t) Z|cHEFo| MY

A SEAR

STMY

(B S=7I1el szl SEA STSALSEIUSCSRC) S the Hi2| o

S321e| HRXIE0| A= 200H| B=E ZL HHER! FMA[F Sof ZXH o

Z|TEE0] SR} AT Olof ChS HTFO| SREIX 242 ZL
AR DlxH= HEH0| EAHSHER] oft

dAt7to|=afel

S

kN S=5HA=RERHE 52 M2kl sHESH=X] 67

7eiAE EFHoR F27IY0| 40| 53 SHRA=2IAE(CSRC)2| 5200 =2

i

158 432l IPOE 23t KRX MTMAL 71012

(B37IUel sielHas 4 7= )
2006.9.8 0|

1
1
1
| ==
X 32U FF
1
1
1

v
) 4QIX|ZE|AF (SPC)
afiel :
- s 55 .
i l .
; ' ;
v ! v
2719 (LHxb|2) ! 327/ (AN=RP|R)
1
2006.9.8 0|= (ZIcH 7 )
(FEZH B)
LEHESS
2A=0! (or A= F=QI) H
2 5271 0% \
) 4QIXIZE|A (SPC)
aliel .
= Fa01 55
v v

3719 (LHXI71) 3719 (eld=xIg)

2= M&A 742006, 9L Al3g)of w2 2006.8Y o)== A x]o] 9]
o] 2 Ti= 7P F 0 & ufg BA 02 Aolgt F dejx| ol HYH <]
2|23 AHSPC)= CSROQ] 4-91S wholof djlo] A e 4 AFApo] 753},

web Atz CSRC 591 thalellA] A9leh F37190el chal et A%
AARE At gy,

Chapter 03 | FGA EBY HAIZE 159

iof2Slolz IYR&~ ﬂ 1¥vd



g 3% MEATAS Shebdat e i g
& B3 2ol Al M5t QNEXD |

225t QMEX Y
o Q2010 2 U7 YA IZ)S Q145101 sHolAASH= 2D '

o

o
2

= &Q1210] Red Chip Al 3H2J0f| Ch> AlElS
I%‘7|%.*9| shelAEle Festsl| Qs YHol= X=EA| 2

L BF MEATE A M nxny

OF2 A8

2= S FEM 2A=F AT S=L7 |2 MAAR} &2 2= EXIKIZE S=LHC| Il
SR |(0lst SHLUIZIARE ) 32| XE20|Lt SRLHEIAIR] SAIXEZS 2ledfozM of
g SIS AT P2 HE(O0l6H X2 M&A0[2E 2)5I71LY, E= 2I=FQIEXIX
7t AYTERT IS dEEn SAl S 78S Sl SHLHY|H2| AHtE Qs I At
2L, = A=RIEATE STUZ (P AHEE Qlrdlint SAlM| & RHio= EXtsH
Of AYER7 | HE 2F(0lsh Khi MEAR} Bl)ohi= S 2ot

SHBRIU=9IAS|(CSRC)2| S2lchet ofofl hshA] Zzxiel HEo|ziMo 71=510]

HINE S2UEIAL 712 S Kiiolo] ooy EisoR MRIRILE EXshn s 3
Ate] Holz a9t B BA7H QU FRHSAIE MBASHE 290l TR0 HA HIZS
wolo it YARKS QYA IRie] B3 SAF EE Tl HAI0R YoM Madt 271

2 3jufshi= 2F Elct.

Fe AEAA §4 W SEGZ WS $13) CSRC 591 FSA X
S7]19] SolAE S8 QLo F37]9] Al Tiste] CSRC 49
o] 2 a3k &) (Legal opinion), 8 30| F FYAF, 5

YT FYD 57T 52 Y

ﬁ"

o

=

MI39Z HeIX|FE|AlRE S22 S US|AL E= XL

=
olo] SlolAale MBtsl| 93t &l - ZHERoR S5k QU SlelslAtg wsict

2

H40E HRIX|FRIALR] He| YE7E= SR SEY=HE| 7|72 517HS 2otof Bttt

xﬂssx QISR BT SRR F50) RILOIL BRIXIZS Ql45te R0
o1 SNSRI i, BHTel ANEAD Y SAIRle] Xl BiEl TS Hgsin,

I 70| 8l BRE S TS AZoIH 2[RI,

At elelx|Falite] iRt rlee] S50 At Hrpr
7 Apola - Al AT W AN A olig A B Eetket

b2, MEAME T3l BRI A0l 1A 2ot Al A H

ERE QelAFRAR Hdjet 7|Ee] T AR HdiF3tl

g
A 227 Slelepy W FAMGORy S FUATAL] EA9IEas

160 M3=QIIPOE I8t KRX AEAAL 7H0|= Chapter 03 | 28 EEY HAPIE 141

iof2Slolz IYR&~ ﬂ 1¥vd



éo‘ﬂ Azz|FFo| Z01H| o CSRCY] iAo 52 2lufstr] Hsfl T=¢lo] HfAREe] dF-
T2 ARE ATl S=t B AHae s A dETE A
B a7 o] 0171 AN o] thal FHH 02 AT,

Z[CFEF A ESEAI212 221 o2 FAIS BERSI0{0F SLICH _
o e o= ZAel 4 AP o] % ThA] F410) £GAL BN §18) FA0] g

A g = lolAl Frst A A & AldsHA =9, Y olF Y

o W ESEARIE ARl tigh 4] BRE 210 AL Y A BA So] HhAY 3} 2= 9) 1. OSRCO) AR THA AujTRe] MA A7t
o= stofof gt Afar APt Aol APdRlAEARE Y 1 o]y 24 5]o] Y| 2NERR} W B ol T4} HEE 2 7] mEolU T}
off |5 7S FAISEL §lo] o] & FlFlataLa vlF-A ARl “F7E Ao
OS2 AA| 4] G T GAINAE AAISHA] ot =41 AA| axfrAtel R wbA Adiis S27190 A S57199 AA| et g5
Fo afATE Aold 4 sy Fo] FF7F FYAYS Eelshs WIS MEHAE AlE WL 1o
o, 57199 5T Sl FAA HE S flaf 254 AAS] HEo)a
ol A9d B W aolRaate] Hrkad tiige] 4= Qo] - AP 717t0] 712 A 6L (FZATAE] A 1d)ollA] F7pH o7 ke 4
ePg/d SHollA Al 2yt AFY T
Al AFFAIAL Aol A 23 QIEH, 2| EE WERT) 3] 59 E3) R Ao AL 54l o] 5 Ftie] dalA ol Hisf SaAl LA =
Z2]0] gloln o] H.G o2 mlolela 9l oo ARAIA T} o) s Al ARG Aol AHAI3] 71 A= Alo] SR,
of2fgt AME QAL QLo FA] Aefaxof Lol Tk

T57199] A5 sl A AA7EA CSRC l0] BaghA] of flof that 1

1
x~
EREE h

2 o

SHOIEHA ALKES O3t M0l SMACIS HZSH S 0| siASIT AEIMIAIE = A & oA HANAE SRS S A dof g S

FaHof gict AlEstoioF gyt T3 2|57 WA AR AfFUS dRlgh 4= Q=
ZzmH S Z|sfofof ghth,

162 3= IPOE I8t KRX AEAAL 7H0|= Chapter 03 | 28 EEY HAPIE 1463

iof2Slolz IYR&~ ﬂ 1¥vd



) ZlchEFS| SHATL

QIoAT 0lol] CHEt &izsH0| EREIX| o
A 2o atasiolo) ojxls o

20| ExH5H=X] o5

BEER

F|iFFol SEALTI U= B STMYIQ BF U LAMEXX0 O|X[= S

I
b
on
o
2
=]

o
L
jul

MUl A3, AA ANEAR A X 9 52 TR 4

RPN HIA G TR o] Bu
Sfa) WS AN AldE e AR el ZAstelok 2

£5), JiEo R Ausk $EG 943719 L BT
2TEE BEARASAD] A tEFBSAE HE| Bl ek B
W0 YRS AWT Bt g

—
o~
0x
OH
it}
C
T
i

£ 218 KRX 444l 710I1=

ST
(| Azrisolo) olpio] 74z = RIERADE QU= 7|0 URS AZISH=X] o

OJAREI7} 2L W S4-EAIRI HFE TEE(0] A=A 0

RS =
SN £l

03 [pn= olof| o|%|

A7 AAT olof| CHEH FEIMO| BREIX| 42 2 &F
FEo| Extish=x| 0%

o
082
>
B
r|r I
g o
oOIl

BEEER

OISHAE7HSA0] U= EtEIALS] 2Ufl ZEI2 7St AP0l ANFET RO sdsks
20| Bi2rEigtIct

Chapter 03 | 28 EE8Y HAPIE 1465

iof2Slolz IYR&~ ﬂ 1¥vd



9719 T8 AGAR] A9 IF AR et chaslake] Qe A
SH AR B, Do) 4SS BgT A9 B IS Sle) 99
HASH: A97H 55 Uit B AR W A - 4L
Gl 7190oll TIALE 99l 72 Aol ekt e,

TS FEUE 7109 oA HAA o|AfRlo] AR Qo] Haskar, AR
Q1 HAE olsfof ATt uhebA Al A

© ZHE : MiBC] SN U 203 5 U YA} BIXY ZHEA ALt 85 AR itk
Soz ZaE L HsK80l &2 3L .
o TR R AEAIEQ! HESY i ohelelo] 10% 70| Hal7t s B '

3719 7toleeile Ve o U A BAIE Aol o]

=
RiE S 5Pﬂi, AR RN AP A7) TholEeRlE EE o vl

3t oI A9 719G WAHel AL B Gk WL 7
eFstol eBlAbe] A2l AAL 54 Sk Alo] uigATh e, 53] thsol
o

Afe] ekt ol AL A2

At 22 39 oo} 94
. EUA, AHINR o] of

E|iFEF " S22l 21F2] olAtEl 1Y

~
BEEE

OWNEH= ZICHZZEL CHEOUFESE] SRIAI QIARIE0| 7HS3t OIME (00} BiLICH

) ARAG] FA Afok 49l Heloln], QAR HY helol u]g
WAL ARIStEIEhE Ao} 39o] Helvk b o]l Il x e

7 gl

Chapter 03 | ZGA EBY HAZE 147

slesloic IYR&R ﬂ 1¥vd



Aehats AL A AR oAb8] TARIE Abeln
Fulth, o]Ak1e] FARlo] Aol 4 At Gl 81S FHst et o)
EEkE olAtalr} Hhse] 1% Bl Eayel ;

9 olAl]o] BYAS 9418 4 §17] WEelYch

=
T

m
(]
fu
rlj
-
ox
)
2
%0,
rr

L |
EEEE
OlAtzle] S| RXIE 4 S 2P MIOA} HISS SrHstoioF BTt

oA B RS & 4 Gl A HehFFt iolAfe] of
o} Sfste] 7197107} 148 7FsAo] 9] el o] ARl AtelolAt k]
$9 2ifato] olxEle] BYAS Bhashe Zo| AR, 6l Sof, A}
Slol Ak o]AE12) Tk o) o Pshe AL Ao £
w4 Sk Aol Theke] 8 4 gluiet,

n
Hl
d
o
ot

168 432l IPOS 13t KRX AZAAL 70|

SEME
3|

A U AMExixjol OlXl HES HA

AR Em A =AY, BE S)7H AT B Adae
=

SArere] AU, A H A 2R FAA A nA = 9 T T

o
o
flo
o)
r
ol
)
o2

o] THRE|IL FAAY WAgo] oiE 4= Q= W
HEATZE 252 AdHjollA olof gl o8 o5 &RIE 4= Q= HF7I
ZHWatching Period)& A% 3 AR HAPFEAE AlEshe 2o vl

g,

AT} Q1] BHA9] WA of 5 Ul T HAAO) FR RS A}
Aol AL, ALelollE Eatste] olallyF 2
2 slorgt F A WA o]o] thak Bgk che: nfatstolof Tt

A SR AGA FoRE BRI o] A ekt shiehe Hojar

W ESblel 9152 ofolAl olAEE TAB Gl AR ol
ok A ek vkl 5 7] AJashe Zlo] sl

Chapter 03 | ZGA EBY HAIZE 149

iof2Slolz IYR&~ ﬂ 1¥vd



QEFBINE ANFGAE THT AU BRYUSS Heksp] 91
3| AR AR e AR TIA ) 7 Astelok gt

S, ArjaoR gust B oY W FEARASAER A
A3 49)9] HIAY B9 hERBS A7 |2 Yo Fo) 3

sfojok et

E
o
il
0&%
e
BN
tol
i
>
09:14

22, 95719 W SEARASUL H Aol SRk nlE] 99, At
OIS BAF SAFAe nlA o] AfAO R ululahAL, olu] Aol
790l Furs] ko] ZRsgh

3) Ar&lo| A}

7h) =71
HAL SEARE

SEAY
01 I AlRlojAte] AEY X2 S ofF I MEY0} S2IH0| SHE|E=X] o

SEMY
02 I AI2[0[AL2| AFRIOIAFE! HZ] o

170 M3=QIIPOE I8t KRX AEAAL 7H0|=

dA7tol=atel

BEAME
({ﬂ X124 7

Ateiate] AlRI0JAt AHS FIAQ7I0R BE SZ510{0f BiLICt

Arelojare] A A 87 $5 oz APt dlaFRlat A
Eoh= ArejolAt AHA a4 RIS Ball Elsta glow, Hast A ad

AjeJolAte] ol2AE AEH Quch

AN B ok 540] 1/4 oS Aelolabz TLAfslokstel, 2t 2
£9E ZH5H h3719L 32 o4 W oAk 0] Tl oS ALlo]
Az gigitolol ghuick, Thak, SLAkA] 49 A7 e e A le] 14

©}212 Ztste 7 Lollak Aglolat Mo} qlgs]

=

APIA ASlOIANE AP 3 AR Sefeh 3715558 A7k At

SRR, AR AP el Adshd whEARt AEiatRE 2k AeR ¢

25 e H AL SR ARz 7| A7) flE A7 AR 7
T ARYAIE fI3te] oJARRIUle] ARejolAt HleS FA| o]Ae] Tk
o[FeE AUl Apejoat FHFH YRS SR ARR|OIA AN 2= A

2 B Alo] BRFU,

fo
©
)
1o
it
rd o
ox

Chapter 03 | 3G9 EE3Y HAIE 171

iof2slolz IYR& ﬂ 1¥vd



EEEE

AIRI0JANE TEHD SEIYS RXISIo{0F BiLICH

AFejolAre] it H3A fA] ot HT 3d1He] oAk GAE 55
Al Eol 72l 0 2 shelakar Ql&utt,

A Abglolate] o|ata] @kl st A4S ol kel L] Akait
Si4o] FORE 20R Qg 4+ qlonE AN Fol7t Baghc

ST

02 [RELINER-ES

AE7I210] ARI0IA ZEI2 FICH ZHAIXIZE FHSBILICE

172 43=el IPOE 23t KRX M4EMAL 71012

A AP A1) Ablol At T2 AP 919 Aol Al s wlAR
OIAALS VAR BT 4 U,

AR HeElo] gl Atololxte] elalat 1 ofitel] thf
5] Amsto] ArALe] gk aas Aol cstolof ghc

AF]o|Abe] AFHAF ZFA Q7 22 o] H 1l HEAT =4
4 9l 27 ARE nfsla, AHejo|Ake] ARAI T} AAIAY
H 7 ol oARE Al Addstetor e

oL
Jo
B}
il
J {
[.2
]

1o
JHI
oZ:
o
i)
2

Lt 2i=71

AL SEAR
B

GL|| 3R smzeicl 2 daE Aziokiel 2ul ek KRY 55 ol

2RI L= FH HTAIFRI0| AR|0JA} C2| SIA0]] AlRIOIME
#xloh=x| o

AIRIOJA}

oy
Nl

Al

e
4o
le-

X|7ts o

=|o

8010l SE&t AtRI0[AF M2 o

Chapter 03 | ZGA EBY HAZE 173

iof2Slolz IYRE~ ﬂ 1¥vd



dAZto|E2 !

e
[M ARRIOJALS| XA

[0

A AFIFOI0| ARIOIIE LY AlA0| (HRZS SESH= Ho| HIZHEIE It

SR AR Aol ARH 02 M) S7ke] WaelA 4

& FEshm B, S AP ALelolat A28, BYA, A
B 5 W 215 9l Alo] Mg 2157199] 535 Sekt 4
ofgh WA % A £l et Q4o R 3 dRloR AL 19l
2 ApelolAkz AlQlshe 297} g,

o= 71919) FiA Tl YHEAN 2T S BAZ 7S 4 gl
Aoto| i Abge FHlskhs BAleIA Aol HAe 5 A Aelolit

wAstelo} g,

ST
0‘d RMSE =T YL AfR0|AF HE

AFFH HFLIFIO| AIRI0|AN= SIX| HHS UISIK| o211 1Xt HZE 71| Kbl
n UE

TE7} EBSICHD QHHEL= ZQ Cif: 7I20] ARIOINE ZRIE & UBLICt

174 *843=1 IPOE 23t KRX MEMAL 71012

S AR ALRIOIANE 37 049l A719) AHSIoIAE ARekA Rt
= wlo] glout, 9RRA AFFAHLIo] el A 20l o] HEH2 A
sl Ablo]at o] ol oA\ Gl Holis AlelolikE 3
ol FABHE A= AR & e,

3R A 7k B HA Afelolate] Aol EAfshA gk A9
L a5 W] AelolAbA e Alste] A 02 ALl A} U
A TS S Sfolok e,

FI

t

ST
L
03 =R

oo

EEER

Ch 7|&ol AFRIOME HZlsh= B2 TS Y0| =00k EhLCtH

Chapter 03 | FGA EBY HAIZE 175

iof2Slolz IYRE~ ﬂ 1¥vd



o 7194e] AlRlolAkE AHBR A9 oS R AREA ) it B

AL AR 2 ol At ARAAEOIA Allolate] olABEA

9 FIAT WY 5 FRHoR velstel A%als Ba o g B
;

ST
0‘d 2h=R0{0ll SS2t AtRI0|A

o i
2]

RIHHTE U SAISTA0| S5 OFFH ATAHOI| 2D HEH KNS 2ED
BT0{0ll SE3t ALIOIA Mol HskT ULt

oleigt 79 FhEARte] A7t AshE 4 9)
ApJoIAF At B3l Al Tt ol
Aore] ARUACI MG A Bart g

rlr
EI
rulru nlu
Al
=
olN
i
>
o
2
Y

mlo
r%w

web o)e] A RLE FUYFAR B 5 S 98] HEH 2|4
2% ol7L 55T Aelol A Aelaks AR 7191o) A A Su
ofl 4 digto] g 4= gluict,

ohel, ofEAl H HEAR MARA SL2 sl o= A A AF

176 3=l IPOE 218t KRX A 7H0|=

oolA} ofghe 3 4 9l 912 o] AlFlo] b 4 Yom AP Lo
ot ojshes
s,

I:IH‘
£
Bl
)
o)
ot
>
1o
2
rJE
o
>
1o
©
>
=
L
H
N
I

AR Abglolate] eralAt AT T stetsia, Aelol it Sy
Aol AARAL FEaka Qlex] Shlslof T Ea Alglolato)
olAkE] A 9 E B 5 QEFAY kel et oA ARg

Fujsjo} g,

o
=
o
_olT
2 X

APy SgoIA] hEFREASL BRK o HE Folat & Bashtn
QUL B9 SHol7h 55 ALLlolA HelS HET Bzt ghguich

4) FA 8 749183

Chapter 03 | ZGA EBY HAZE 177

iof2slolz IYR& ﬂ 1¥vd



dAZto|E2 !

PART NURR wzitsol=ztel

Tttt ol
m 5w r K
! R = : &M
: T m ~
" g " o
| e85 o z
" KO " I o
! S = _. ] o0
" DS s g,
' ~ L '
i Z 38 & =
: Za8 g o
: 0el® L
h <0 KO ol ) iy Ny o
i of w2 1 R ;T
PR Bhwo o Ml m_u Aw
! = Wl A ] <0 ©
RCINE I T T ml Gl
o) o &8 H X %
e ﬂ K ._I_M 1 o ok .;ML
LY ot s 9
I AP H % gy
LR @ ﬁro W ioll R B
= SRE 2 S
LT R gy ul % o
p ol ] LHr e
e I - i 3, &
. " oL S H & ES
o " aRw <0 ) R
T : s .H__.U_ ®] A o
4 ] mod K Rl Lo
v P T ]
o o s ot} f bl
A_l of o O ' ~o r
e ' ~ i
ol ~
W o w o X 5 T
Boa o T W E W
mﬂ dl — “w .A ﬂ Mﬂ OU
T 6 E ol y
o oKW B o oo RN
) TR % lo 7%
o e © g B e ¥
=) ~ - =T rJ
3 N X0 KT N- g g
ﬁ 1% o T+ = ED B N X
—_— —_— —_
_x © oy R
uf o X X 9 N go E X
| E3i. Bz 23l
'~ 9l iy = o X 3
.M_._.H g or < T w m@ Y N~
0 TN g @ ° & & Hog 2
e AkrE Fee wMEQ
M e o B < Moo X
ol ol
._../__ ol ) *D To % ~ J|_ﬁ Ny .m.o ,_IIW
o] A = R TR S
-] i\ o O_E of Jl = o) o ~o JH OT
P = "W E o H g %R
o R M G~ = = NIy
R i A - - I S Sl
K < &rw mﬁ ) ﬂﬂ oy o @ﬁ iy
- ol ~~ Mo ) 0 =
3 1 2 om B m o N T 0w
B R, o W o = © X
i W] < Mo N ROW RN
< a ~ ﬂ PA T = ©oF o_ ~o X OT
o S0 B S
=P 5 W T U % BT
o W3 RO T o o ol

A EBE AAIE 179

Chapter 03

j ot

[

1} Wi F-EAIA 2T o o

|

\

(<)}
s}

L

A

7
27}

A
J

}
}

| .
-

/KO]—:L7

el

o
H

ARHTA7
o] 7]_‘56

FoflH]
=

b QRO AR o] A, 8]t gl
to] Hojlo] glom, olo]

0

°

o]
3

B4 A

Apo) AL AR et

wo] glojopat Algelu] 1AL



L Y-S AL =

s RIRE = rabo I
i LjeLETA| AL SaztA|late] 7424 Z|chE el
T L e - U ol o 24 ]
s « USRI o2t . mRicstE
S =S P EREY - 29 5
A2

-« Hehol mtay

1) W3 AREA = 2 WE-SAA2E

M ST

S| uRsiAmERE Y 2z N
0 1 XA 29 o=

=S To

oln

SEHQI LIESMAAH 715 |

A% sl e A sfolof e,

dAzio|Ezfel

EEER

S0 LR sARENEE EA W 2Fs10{0F FLCH

180 43xel IPOE 218t KRX 4F AL 7H0|= Chapter 03 | Z89 BFFE AAIE 181

iof2Iloliz IYRZY ﬂ 14vd



7h) LI

ZJAFZEH o] 1Yl o|AFol AFRFAIA 012 “Z= 2] B AL @] oy bAlo| s &
of o8 3| A e Al =S AAEle] 9-astolof stk APFAI ol o] thE
oJAl= YRS AL A L] e - &9 HUYRH, AFLo|AF 1HS YRS
A= 27 stofoF gyt

Uil AR A A Amntet o] ARe] Bl A e ZARRI Bl o] Wi
A A ] LFUEE Eatstojof b, ThAF = AR o= Y2
A= S] SYLEHE F7Ioto] ojApRlof] AR} dmnlet HaTslal 11 g7kE
IAME 5EZE HlR[SRo o .

el Al AE B WA Aol B AARE Fulshs 719e
AP BRI A =S Ak o] 941 2o] ol AR Ho|3 2|4

o2 S o] Baghch

A APl U SAREIA7} ol B ZhALSIs]e] A

23 2 UHRIAGE AU o ALElo] AT LIRS A
bl 215131 9lon], 3] A Batae] EARE A olo] ek AHAl

L

o
ro
1o

o A2l Bl A o] F-E HI3IL AFH

MEHOI IPOE 93 KRX AIEHAIA} 710|=

x

S TR] ARAE RS 4 i

L) 2l=Eel

>~

ST AAHAL B9 A7) HGUAS oht, ATl B
glo] SizPelA st g rsAuel
A= S 75 - 2ok LGB IAE A shof Tk

b
=2
o-r'
_O‘L
fr
j)
N
lo
=
_1
ot
)

sl g WSS B - 29 sk 222 253 Ak 3
4 o)} Lgstolo} st U|REABL A YRS AU A 2 Ue)S
oIA}8] B ZASIAR| (L ZhAho] Waslolof dheh, gAIUSI(EL 2D
L 2 AHE H7ISIo] olAtEle] Hslofof LT,

ERE Uil AR A = 2 A E ol Hhsf el Raakele) HES WAL, HES)
e U elA Y LA of F-sfoF ft,

chE, 25t e el ule RS ARAES 25 Gl Aol &
e Fol ujel AAE WA AE Tl HIA Y B2 HeEe 4
23t Fuch

EG AT o) de] Bkl 715 A AS MG A AF

ato] Folo|X| 8 F55to] U EARETY SUPAES AW 5] Sl

w2 s}&olof gt

Chapter 03 | Z2E9 F8Y HAPIE



u :
U-EAl=2] Au) 9k :
O A= dRel 7I1SE =8t

- SPIYPe RIFYRE TlsE | ZUUPE BB SIENe IZEHYDE HYtls

RIS E2lsi0l 29
- HEET} 521299 Tl5E2) | R SA SURA0N HENRE SO HES

ARSI SPITIOIME HE 591, T L HSHE SEAP0HS Ty

R R CE R A CEEED

N

e,

- Ri30| S0l Edeino] sisal  Xgol A0IHKe BUHTANS TR0l XZTC
=31y Zat

O g7 7 ok W 2o a2
- SIURER 0f : SRl Z2A} S0 T2 UUTTRY 0F U HKS ol
- XIFigt= mw &2) - 87lxja) ©F Sol slEel BRI ARo| XIXgo| M A
=inE=ES AE
Ol B8 4 U AIAY 75 AN ERARS
© 3|72t dlo[E{2] HAIE 22|
- AR S A Y 2 YHEE XBULNE Kshn YHRE SUNNSTAL HeE
AAEE Sretiiol 2R & 2
WRIHA OF2 : ARl HAURIS Sish SIS
22 SASIOIA SHISHL AIZVERIZ} SIS BA0| H2k '

2) S4aA Azl A2

S| oMol x|z 2127 W SUIE| R83XI S
01 XS] of2zlo] T =

PREAA AR A 9 584 $AS o) Yrs AR ES wa
49] URAIALE Ak Ao] vl

LIS FE (Ol Ls] 2E7E S)ol

2 EE E51 USRI ofF

---------------------------------------------------------------------- GO Einsel 81 U San e S8 WXlsh| SIEt LIRSRER|}
0 DIREIH=R] of
SHAE
- (1) HchERSoil =4 % 22154 S0| HYshil KIZEIZEX| o

SEFARInte] etz = B EfY
ExHsh=X] R

EEEER
2 S5 25

H|A7} o|F0{x0f ELiCt

r.1_°
Ho
o'}
10
1>
o
é
I__I
_0'|_'
"J
=
I
oy
>
om
1o
2
Rl
ro
=
B
o
=

dAztol=atel
FERIRRA A2 o] Felofa] AlaL gl 2o vl o= sl &2

o} BEME
: 01 EEEEDLEREE

=
o
)
o
Q2
-
e
=
:t
£
alu
1o
%
l
o%
ju:
rr
=
iy
-
BN
=
)
ox,
rel

ML 7hoI= Chapter 03

fot 721571 A E2IXel 72i=Zi0]

FFA FBE AAVIE 185

co IRE

iof2Slolz IYR&



2]

OlAlE| 27 | Y S MEstn &l ZAst OIS sto{ok BiLICt

£35], 74 AL olate] X7172) Selthake Shesila, B8] 98
TAIoh R ol BA) E AR 0] A117] 5 el B A3 of
o2 gisto] o83 A% EuZol} Laghe WAs G

FAROR o|Ape] 27| A 5l thife] FaFFe} FaFFe] S
Q), o} Fa%FeH E4pclo] hER Gl BIA} L 50% olAe] M-S
253 A B ABIAL 5 WQ7H Sl gigic,

AR AL o W= AMAAPETAE AE3] o1l o)A

o =G, 2ARHE S U S Soll Hbdstel A steiof o
o, ou] A= s Aol ol W2 REgstolof et

WA Asle] A9 EnAl WAL vl she Aelolibt ke
Hohe s LAstolof e,

186 MI=QIIPOE I8t KRX AEAAL 7H0|=

FATAE AR 79 71900 TFRA Yl glslE ARshe

ml

SJt 12l2 7] golof gk

SERH ATAISRIE 2 AHOIN D U OfSRIAR el 2R JIE U HxIS

oLt LISl HE5Ioof IR SHIT AL £HYS 2gtts 4+~ ASLCH

S

LI SHIEX| Op

17 Bthigt 2 EZ0] Y= FR0IE 722 M| HXF LIRSMERIE

ofzstofof ELict

Chapter 03 | ZGA EBY HAZE 187

slesloic IYRER ﬂ 1¥vd



WEEAAAE SHEFSIA APgelul Ao HAS Due-Dili
gence 3l A5t Rk 5 Axstolof Fhuich

( LHRSHIZX| 2 HAIZIE )

OJARZ] 7HM 2
LIFSHHE 715

oy

SHAME

03 [IEEEECEX RN T

-

BEEE

AHSR1E Sl Z|thFEF | S2|2loll cish 2t Ha 3 F2l240]

X|ZElofof BLct

APl T Sl vlo] AR 1 S4AIe] e 5
o8 SIS Glou], A olsAAISe] AdkelnS it

188 3=l IPOE 23t KRX AEMAL 7t0|=

tholAf Fofl et Fof 9l &2
SR Aol wottd R oAl
T B ofujollA] 3ol
olFo|Frtal F|w, 11 s} T
AV YRzt BaAR) Hlgke
Aoz AAG AR AL AT
ARA ol FFe WA 4= Q= S
HeReE A il thA
AA st oF T,

|

SEMY

(VA | S late] 742y

BEEE

7|t ZR0l2t SeeARlate] a7t QIFE|n, HHEH2 SHsHoF BiLCH

Ealnte] Ad AAIRele) AR
olc}, SpAclute] Al 444 5 7]
Zut

A5} A1 5 9E0] SAA S4Ante) A} e Aol
7ehe] Efghe] Gl A0 QUANRS 4 glont, MaHe A% Ao g
AR whzol 7Hs st Aol Aol e
ael el SfeliE b HEsh gl

Chapter 03 | ZGA EBY HAVIZE 159

islzslolc IYRE& ﬂ 1¥vd



EogiAllzte] Adrh2S A eheiRleke] vlmstel 2jolsh ZAsh= 7
S 490 B $58 Ao 15d 4 9lonw,
%01 71&efof Pt

S ARPAHRLE) 27} R

§ole SapAelzte) A AR

A%

SEARILe] 727t U= B

sk TRl T 3
o oETsIAe} ofehof 2

EQl IPOE 9I8t KRX &ZAAL 7H0|=

d

% -I—AI

0

oiE MRS RE F571 & o AUESE AR TN S0l SAlst, tHEFEE|AR= Due—
Diigence S0f Z7iE AMLSOl Chslo] THEFESIAC| Setelzlol 7Idistn &=
SHLTM Sol= -'-AIBHOF SiTh FARIE2 BAIE Soio 0] ot Aiez

ISt 7|l Bt RELIUER], 21 = QI3 2[AFT} ot Z{QIX| AT EXE

ZYE + 3k

«» Watching Period

HE{Ef7t X|&Foz ghsin O £QM0| Ickn mEtE|jo] 2EfolQ] Hisknt
So2 20| E7tssittn HHE AR0s BHE NSt £ 2™z A
77t 2t USS Slolst QIS

2 OH
i ¢

L

T 7HS |

o] WAL MBS HE BRI §EO| M TSNS WS HE
BRI Ol YOIN S LIRSKITES KIS SER7t SuE & A%H

RS2 HHEeZM 7tSsict.

APEPAIROlo| SOt

Eopolute] A ARA oINS WHEANAHS Bato] Hetstolo}
ST AR RTINS ol AE LT, Bl 5 4%
Ao) A U AAA 29 o} Shelstolof Pk ERE 5EUE vl
Sfo] E4aAlol A Thest Folx|5 & AXISH QU=AS Shelstolol s,

Chapter 03 | 3G9 EFY AAIZE 191

iof2Slolz IYR& ﬂ 1¥vd



Al HelFAlo] AR olsuARete] ARt et A7k QA
= 3Rlstolof gt

SHEAQ] viE - v}l A
stof Aol A4S 1D = Ae ZAAEE SvlsioF F .

3) =+ A

AAF BEARE
- Atz AP I0] AT 5 B4ARlON chelo] 215 5 4
HIE S TR Foh 2% i) pekb, Tl AR W BN A S 5

A3} Aol DBl nhEalgle] ojig woksla E4pelute] 72
A QEE} Seoldol] Al ake BAlsl e,
AApLo|=aol

EEER Hejzrote] A Eg o] ulE3t Aol olALBIe] Ao} vl &S
, AA) o|a=e] Tl oo Blali, AbelolAb Tk o)A Fholat
2= 28 S| XZ2 2o 2 HHEISAO0| 10{0F SHH, ZH2H0l 7 |=of|
[[I.EI.E! °|.7." leEIO.lor °I|_||:|. —E_ L‘H“?“‘ﬂa}]%%il‘%‘ gilé—]&é ;—]\O] H]—%}’Z_]?ﬂ'qt} O] —?_ LH—I—ﬂa-]HO']Q
= EuAR) iR olo shu] Alejolxt 91918 oS PtelEE s}
2H7)Y B TA|SIA] BHllEsg, 2E 58 Ages 49 AT ofeF g,

woie] 27 gl gt AdA R ZAARE bl AEstefoF FTh
SAEAPY AR B 7199 A R AR A LEE dAlske

S 5o g A A719le] AR AT Aol g F Zo] ofele AE 7akstol B4aolute) N AN} ZAfet 249
4= Qi thEAel P oR ARl AAMS B ojele 2ol SIS QAT i SAEAIe] AT A vhistel B A A
Qlzsuh e s-g3to] AAstelok ek,

192 MS=<Ql IPOE $I3t KRX &AL 710|= Chapter 03 | ZEY EZY HAVIE 193

iof2Slolz IYR& ﬂ 1¥vd



sfelof s
o, AT A5 5L Selat 4 Qs AR S Alselo} gt

t}, 3AAE] F84
I R I

- QR MRl - FRS £ EIEE - ZolsAAfE 2l o
ATy o - SARfE] OF 2y of

+ H7xolz EHE . QEZIALOl B
EPirEnEE SEeUle tlmet 37

- xRl el ol

SASEEY 2

1) AL 5
AL ST

SEain HAXL! SIAMIAAH 1= H RX]| R

194 XB=9QlIPOE ¢

ol

2t KRX &Z2Al 710I1=

dA7tol=atel

SEMY

01 ELLETEELER

ERER

S HMAEL SAAMIAAY =S S8l SAFEYS FXIsto{of FLICH

FEANRLT LF71H 9 A A AR LT o] HoFslaL Al R A
A% S B WS AZE vIEe B9 s UTh

o2 o] AR JEIZHA 2= T 4> Q1= 3| A A| A8 (ERPA| 2 H)
o] == U F|AGE A4S Sl AZEOThE ARGBHHEA, FLufk
A R £ @GR A 7 QRS A Axbo| QlelshA] okl A
Ao A Qo2 ARE FAJsHE 29w gyt

Chapter 03 | FGA EBY HAIZE 195

islzslolc IYRE& ﬂ 1¥vd



G SN ARG ET] AHBIAL] ST} 3~4clef AR Hofwo]
9lo], XZBAek AHBlARkel AF8IA} o] B W AR Sk pa
3 AEEH D A7) ok A= gyt

ERPA|AE] 5 AAIZ QL gjAIA| A7l o] QA =0} A 2 -+
ZH AR HlolElE ARSIl 9 AFSAL 2l pFe] okl Hard 4= 9l W

SAN LR F=3todoF s WRHARIAIE vhestelof e,

e
R
-
R

-

M
02 | TFH LU SAFBY &= Ut

= AN WS AAIRE B AR Sol =il Adolst
o2 SAFEAEE FEs] f8f A7 F7PEARE aslior fH.

= AR NS A AR e 2R E 2T AR A AFAIE
of tigt SARIANE olof sl AFY A2 17| F= - 45¢0] A asto] A
ulAARE Asle B-rolle M7 IARA ] Hisl HEE wolof gy,

2 5& welsto] AR o 27152l B3] BAd Bt ]

A EA| ol el e HET} obd TARE wlofol Tt}

=AIA SlAM ol 1AV el=d A /1) 78 A= 100
M= oV, s ZRASAAL 1081 ol SlAMlolH, 23 % el=+d
FEAL] 7 AR R 307 o1, aF FUSAAL 2,000 o

A3 EQ IPOE 2I8t KRX &EAAL 710|=

ef=glA Il SARAE AT Brole HAREEEEA S AT
T3] AR o] Rt AR LA S whofok T,

H
oL

, QRhALelo 2 HE] 7}l BhelARHComfort Letter)-S HFolof a1,
El]-/\]‘?_] S O 1§_ ] aﬂ}jl ]‘2‘]—_[’-/\‘1_,] LH.Q_O] 7]‘/\]‘5,1_*‘] al A /‘\—]‘/\_]_4 OHD]'
ST} Aot FA o] Afgo] P v ATt AGE Bhelslgirk

g0l s ofof gy,

N

_l

d

TSRS 719 AAeIA SAte] U A B SRR A cste]
shelstan, SARER IS 2Haor T

= hl
Ak} A Hofsl, Y W HATE QJRLEAS Baf HTANA AL
5 Aol £ 78 WAE 4 EE ANg UiEA L 37

A2 753k Hlo] Zage,

rﬁ
i
o

m
o,
—?l"
=
)
)
2
o
toh
X
>,
[>
o
o
jjl
P,L
k1
o
-z

RIS SARIALS B3t

A=A b 23S E0 F4l S A S slAIFE Aol &
He Qs A9 Sl dAMRIe R R SARARE WAL Ui e A
Q1o & RE] 7k 314 9] S o i} 7hARl 9] Bl A4 gH Comfort Letter)
& 'Tof 7ao] AlEstolof Tk Eet o= AR ol Al
7] F2 5 45U0] Ao dMIYARE ATehe Afolle Aiaet

Chapter 03 | Z2E9 FEY HAPIE



MRS Sl A Al R HiRt HAE A S AlESoksk=Al oS
REEA] 2elsfof g,

2) AR 71& 2 fFAAR

HAL SHEALE

SEAY
FLH7[He| ST RHEZX|S| |7 IE(KFRS) =2 O

e

1] oI=FH YEAIARI0| S|AIXz|7 =

BRI

0 Z|Z 37 QIEIZEAIA| SrhEt 2[AR2| RF 7+ LS A7} U=K] ol

[SZARIczo| HAS x|olstn IFZALR! 0| UUE=X] 0fF

o
pal

53
0 ST A ZYs|Ajet HIsto] S|AIM2I | &to[7t Exlish=X] 01

(1[4 2 52t MRZAIIN KiitEo] WASIR=R] of

198 H3=el IPOE 23t KRX MTMAL 71012

dA7tol=atel

SEMY

O‘ﬂ TLH7|Ee| K-IFRS =8

AEIZ FH|SHs EIAISE K-FRSOI W2 ZARINIE TE51010F St

2012 APFALE el A1 919] ¢ K-IFRS 7152 A A
£ Al&stojoF g}, thyk, K-IFRSES] o] K-GAAPE 283 34 |d %
7} Q1S AL & B|AAEE K-GAAP 7|29 ARAE Al&E 7Rsshc),

& 50| 201095 K-IFRSE &7 =% A7HalAelo] 2012495 A
AR AAATA S A& 749 20099 AFAF= K—-GAAP, 20108 2
20119 AFAE = K-IFRSE A3 AFAIRE AlEsh= 2ol 7hsshH,
201195 K-IFRSE =93 A4 Q12 2009 9 20109 A543+ K-
GAAP, 20118 A FA|F= K-IFRSE AAdsto] Al&sts A% 7Rsgh),

TR, 20121 A7) o] 5of] A WA A E AlEShs 7-F- K-IFRS

7|2 7| A RS REEA] AlEstoloF ey

Y =7|E AMSIH EEMTHES 7|FE2 2 HTUHME TiR¥st 2013ERE=

HEMTHE |ZS HEFILICH

Chapter 03 | ZGA EBY HAPIZE 199

iof2Slolz IYR& ﬂ 1¥vd



K-IFRS7|50.8 FARA s AZFARYYTh AT, 341342
ol whE 7| A4, G AAAFA R FAl ol e 4] &4
s} 9 I AJEA meke] HlirksA 52 017] $fall K-IFRS E=¢1(201149)
27191 201297 AW SEEBIAT Al Al lelete K-IFRS
HEFA RS 7Ieos AAE A3yt 2013'd 58 K-IFRS
AAAFA R 7oz AFEHAE o] FolE A YU,

* A | FEIATE Y A 224 )t ARG & - W] A2AFAR SAAEE
2013‘::1_E ~.1—°1]

chek, E4581A17E Sl 719le] that ol) 8 o] AAlolli K-GAAPTH
= el K-IFRS MEA| A A3} defo] mlvhe s 2417} glof o
AATARA AR 283 AT

FABIALS] QR ALe] Rt HE | wet K-TFRS 28 977|192 ol

FENIY
2. olig MY A= = Chg AT S0l FRYE7 (0] == FAIS|AL Ciet ok 2t =9
0= Sttofl sEste FAISARE /Bt
7). BASAEAE A2 A SRS R0 Bot
7IRIE BIC, 015t O] Elf= RIBEAA
L, SIS TARIAAD (20| Slof= BASAESEI

WS O T2 SACIZ0) ASE FHS wast
w71

COh FEUE7 0] == FARNEM SN XshE 2ol SEANAEIAEES
AlEig 4 U= 710l tish M2t R7ISE2| 4H0| si8sl= ST AR SHYeithol |7I5EE

HESE FASIAL
3. XTI, 0 ME SEXIFE|AL
4. T2 o ME 2

5. "RHZAIET SRERI BEt WSO U2 SR, SABHA, TSR,
Aletoixt 9l ZIZREIM

200 3%l IPOE 218t KRX MEMAL 7H0|E

EEER

K—FRS =2 oI5t ARl FIE 7I20{0k BiLICt

(EAVIEE MR MEWA vl )

MM E 2H71)

He
7| RH2 HE
(12 : BIXIEXIE A2)
Bl IHe He
He
o[2!, ROE VIE
(12 : BIXIEXIE &2)
ZAtelA IHe He o5
gesISE IH LS

L ez o1z
ez oz
o[}, ROE
(AaFFRlE He) (BIXIEHRI TI2)
EINCIE ez oz
gepass oz e

Chapter 03 | 3G9 EFY AAIE 201

islzslolc IYRE& ﬂ 1¥vd



A7) AR 82 deofl=

F23A7} QI 49 K-IFRS 218 AZ2A %A

A} ARG 71202 S B AR AR o) AR

o] RS §A517] 17 AT BLAE G 7ol K-TFRS

.} =
A HEAA A 2|2

g 7)zom g,

o]} 9 ROE 2.1 Bekilolli= S&alibt 9z 29 AdAEAEA 22t
of ofelgal(lole], alHAEdole), Blkeole])o] B gf(+)o]ofof

sho, ABAFAIES o]e) T BIAEIRES Alefdt F71eeldE 7IEL

3jo] ofolFolE A gahict,

] el o] glo Bgo] Teksty] TRl

o]o] 9l ROE a.11°] ==

o]_‘: oflO%o]ol ol 1‘130 /\ﬂi].%}x z,‘:_o]ol% x]HH .

K-IFRSoIAM 9] Fojele Fd v} ded
Al

Y olole] FiolH WE Yol B

FEIAPE G Aol ARATARY AT

A2 mefstel AARACE ARYTAEY 1}

AFAA Tl

K-IFRS 7|5 slol] WAsh= ARG AT ol thetol= A9 Edd57871] B7}
ZZHPPA : Purchase Price Allocation)o]] &J5lo] Fg=pAF 2 oJdH H7HA
A7 YT Aas of2et FRAME W FYdB ] thste] o)
HAE7 Pt 2R PPAR IAE Al e shof H7hgol o] A4S HEskal
FUth PPAC] oJsto] B7HeE FPAARE AZHE G AT D Bl R G AL
& Fsto] AR kAL, FYPdo] AL B 71 K-GAAP A= 204
ofujof] ZJorgo] whet A2t e] shes Eo Jl3lou K-IFRSOA= | <&
FImpairment) FAFeH] 7HA[EAHELS B8-0 2 Hejates o] sy,

({ K-GAAP XU K-IFRS 7|Z FHH Aztx{2|ahH Hlw )

K-GAAP K=IFRS

2014 O|Lff ot &Zf Ot 2af(impairment) ZIA}
g 2| Al S 7IRIE = TIR| 2HES HIZSR (RS2 27D

4] AL, e EaAfol A AR
AR FUE FATA W EFAA A RS Belskal syt

Chapter 03 | ZE EE8Y MAPIE 203

iof2slolz IYR& ﬂ 1¥vd



PART NURR wzitsol=ztel

................................. no
1 19 o_l
e
: ' LN
i _ ; J M
" = " e %
" B R " —
: ~ 0 ] - R =
| i 23 " g Sl
_ o0 ot " ) n ok
| = [ i s st
| = 1o ] 2 &M
R Aoz SN ORK::
i __00 et .A, = " E] ~ ,m._.,._
' = RO ' ]
T I~ E| i " qu © TF
| ) o = 1 0 .UI 7o)
T e Tz R " ) oY
Cr Hoaw oowm  ® A %
' o L ——) ol ] K o
S B A Y = i = ~
T - - . = =
i P KR & o3 W 2 o
i~ o =% ol & = [ ] X ) oF
_ g o N 2 ATV Ly <
| O kr o < | : il —~
1 _m : ®D = 2 Kl 1 N N
Coor gk £ a2 o <
b ol = o g | ] = r
: Wfa R B gpw o M N
' L= T = 00 ol ] ~
Lo 3 s o R 8 R0 = T
: S o ol ® il o 5
I - L i ot T
R R - - S o N o
i L ____=_ N T
DR G U= - B K 3
' < Kk oK i T N ' 2 ==
HEC e o i = ] — ol 7 of T
= - 1 50 0 o
' B > RO o2 O | ' 0 ) e
: F o oK U ] Mo T
= M —, 1 K 1.10 <
o K or m oK o] ] =0 J) X X
W omoxom g B - N o
K B W ool ~ M El =
D TR SN < ] @L o :.1
‘ 1 e R
N T
e oh BT
) oo o ol ' £ rw wwm mjn
i : < RIS i} ol o ) T
! R w0 i i ' o it < ol
_ = o & _« I 4 " o (o
] : [ 3 3T o KO K ] 0 e o Bl
" w P = M a3 _ B =& = &
_ - W N =0 O Eagnl " . oo 2D
: = ¢+ SR M o _ x oF L
" - 2 oKD o B " % — % i
" o m g W5 RO 0 m o N
_ om e o o o T _ o )
' n = _ ' 7 —
: 7 S o o 5 ; X ol W o) W
: Coow M ox ko R m o " Iy I -
| B W ZuT e Sdy " 0y P 4 ooy x
; i I s _ X
L= By E BILm FhN " mm X0 X o ¥
FI SR B ¢ go wl W ol m i — ] X . %o wo X
b 5 | W g =T I r K _ o K X
I _._ﬂ_m ! Mu LR D W o K i : o ) "o wr o
Dol § E s#zza zgad a3 T i ol
5 dy RHsPig §g2 | w® FZEITEX
o= | 2 W g k@ ~ o . " woE 21 XS
e BNk b Fpam g _ N I
T Re g ixre omawmd S & TR X
| : & oF = X oo ST 3 ! o =
'l mE g pEél gAT | RE EwmioE
i o | im AL 2 W X ] o
" IWO W_. ik %0 ._ru.__g ~ 3l 1o K & B ' ‘..l__m o_e Eo ol -
: o KR m 70 = o
" 33 i 5 o 7 % 31 " o X 5
Qoo =2E w ol of A& [ o i
! = ) e L i o T jiri}
ol T R 2R oW ] TR ®C E TS
%2k Rezd ¥ TN . " N e
1 H Al . XN X ol s —
o A a = % KA ol w_._ K0 i % N = N w
0% RE $aex® IRy ~ B oW X 3
! N m_./n ~N vo W %o = Ko~ R : ‘m 1:0 1__‘_ N 3 i
o &+ s X s X FI " oor 4 7 oo B
é 0 o * é o T " 2 T = W) o e
. X s X m ,m‘o 1& ﬂ H.Hmu wn.Mno ﬂl
N m T X

A

=54

Al =] -

7}

¢)

=

[}
FFA EBE AAVIE 205

Fol = A= 2

-7

°

L KA
AJo]| o
Chapter 03

S

s
15 -

a-

oFL

5=

°

A A

=48

A

A1 o]

whebA AR S AR AR SR A

1

=

Auj



SEMNY
""""""""" e T 02 [ R R R R
K-TFRS =SJA] o)A ;

O K-FRS =9 0|F MB=|= S|7AX2|7t Suhiio] 247 |dat Holst < sieZH
£ Z@xioZ H|AI5t0{0F St

KAFRSS BBl 317417 [0 MEE AfSH 2 ARAIZIOI0| BIERHOFSHE Alo] 22 i,
SARElol NTRES BASP 0l /0] SRSl 2 Iimtel sxfalol chet blm
7H50] HORRIC Tfzth] ARAIHOI0| B3 4I0IAIE, 27kAzIse U L84 5
0] 7 |4mt A0lEt Z2 HaHAL SIEZINRI! S]7l0] SIS K-FRS 2 FEHEA
o

xf
BTN S HAEDN A4 S5 oI siFRAIA2|2] HYES =Helst ULt

SITZA MEHIHOIS IFRSON U1t HSHIES SHASH HO| HIZHZiEICH

2T = SAONA == AR BAA ] Fr Aol Higt ¢t
71Rol| wet o= AR AL AR A AEA SAA ] F
/el it tiulE EA 3] stojof et

0243t AIX2| HEY 22 F2 of2fiet 22 ’Si}% Ialst UL,
— ol B|AR2I7H KHFRSOIM B2 MEZAHE Q7oL AL, Heh LHEO| =X o
(@7Azio| Maw MR )

0
J
II

— SN HoI5H A0l thet 2HARS] HE (ENA AR 5)
- SUMATI ST SARIRIE RS EP LMt xl0PE AEAIERISl TR = AN
=5t HBIS D[R[=X| O{E Q== A1 1) A A= IFRS, K-GAAP, US GAAPS. 2 21/do]
o

— =L 2t ofL|2f S MAZLHO| FH|S| A7 [ES MEcHL U= sl Hlw HE

7]‘%‘3]'13:1, IFRS EH_(:)__]_' HE‘:!E_,] /\‘]]—?—7]%0] %i_(_)gi 7‘11—;117]‘]§E iHQ% FRS7]
Z(K-IFRS %3H.0 3 248k Aw 7Rs3hch

© K-IFRS Z|Z=xHEH (K-IFRS A[11013) 23 7|Z At H0[8t 2|AIX2|A| SHE2AHE
M|AlsHOF BTt

Eot o) AL HAT o] SAELOR 9RALS o}
of gk,

S=
K-FRS EQI0 WAl H8IS HAIHoR AFHBsOF BiTt, ATAEOI0] K-FRS 2
ZREHA| K-IFRS M[110152+ 0|51 Z|ZAHEHS HE5Hs AL el AoME= SHE 2|AIX

=
S
ASHBIAT| 92 32 231 Y

|0[u

29| Z7XZE HEsIL ULk £ HEARR!

2 Uhgol iy 2, ATHSUS F2 N

oT
= ojx

=

Hlo| THTA| Ol

l= Sgol vl
O] Zt=ct,

| ol =2 7t il EMLHE XE o| 5 = ZEAREH
© K-FRS =lof k= .:.MEL:.H—:——.LHO_—.O | 2| Stojof St 03 Srfst S|AIR|E] Q2 Ay
MEXE OI8XIe] Hm7tsd B 2 MAst HEXMIS 2loto] K-IFRSE =
ol K-FRS ZR0fl WE S|AIXMz| 27 S AR DA FAol| ZAGHo{0F St Hﬂﬂi
OlM= 0|2f8t K-IFRS FAZAQ| HEY KRS 7|2 HEIAS FHIALE &
HoIo| K-IFRS E&EFA Xj2 52 2 AES5T It ol2{st ZE LHEL ofz{e]

£ =Zalstu it

o
2
ro
lon
X
]
i
o
3

N
i
oy
40
M
=
40
i
it
=
o
o]
g:l
my
OII
s
mijo
=]
i
g'l_l
2
°
%
nd
il

— 3AIx2] JH-J M ZA HEN A
— KFRS Z|=xfEH0]| St AT AL
— HE K \FRS THEHES| 22 HAA

=
- BlaEFAYL siRiZoERel 3t S %Eﬂilﬁoﬁroﬂ AL 71 3 2740l 43

L MENMIHOIS KIFRSE EEANENA| KFRS MOS0 HAIE MEHH st2 =2 Hlojstms

o5 HE ' o B .
LRlUeE, 71919] JYPoIA AR SARE] 95 FAL R 5 Lo

206 M3=QIIPOE 218t KRX AEHMAL 710|= Chapter 03 | ZGA BEBY HAZE 207

S0 Luvd

—K=X=)
Yixiy

iol2=lodc 1yi



U, gAReIzIe] oIk AL X HALS ob|5he 2.3 APEALALH

ol 4 R3] Shelsta Qi

BT

04 [EEEZVHET:

2]

KISZINRIOZ 0| 1123 ofelo] SISZIAR! WA HEIS ALR7} U0{OF BHLICH

AEHARIL 71 ZHAF o] % RE7| AAl 3ol digt HES AAIS mofl=
AR 2] T A5 sl B AL R FE HEE W Jl0]

Bl

it

BEAR

L) SZelelel sAkzls o] Zxi

SEYAIRL 2IAIXMZILEH x0[7t U= FL T AR R = AI=IS Ot2siofof SiLict

40

208 A3=Ql IPOE 218t KRX AEHAL 710|=

u
4z
il
Y
o
k=l
facs
o
A
o>
o
o
Tor
ol
E
o
tot
é
:vi
‘r’
e

ol o, uia viEo] olel st Theisto] A olFelw Tt al
Aehe] 2ol THE 9IRS RS HESH: 49 WA R T2 6|
¥ Qi

Sl o] chatk 9HE7 s o] Qi A9olE ofo] R AL BE 35

79 & QA1 4 Qs

ol

b 9l

rr

— BHIH71240] At SR
— JOHREC] XISt KLY o520 FEkS Hhx| O
— X7 XHEHOHOf| CHEE AFAIALO| ZHOIS X|X| O

= =
- Djzhe) BEIUS AR WA FHE 4 S

52
0jo

I:IIO

M

06 IBGERELRENEES

Chapter 03 | FGA BEBY HAIZE 209

iof2slolz IYR& ﬂ 1¥vd



BEEE

MIRZALSOIM XIHE AFRt0] Q= Z$ ololl chSh 7HM24S of2istoiof BiLict

Az AR A A A A Al B S

PR YL K-IFRS ArHAIAIE F5stofof g, 71487 s Lot
o= Estal SAF % WA wE SAA axks 719 AL B
oA fol 24 & stofok Tt Eot FFUAS] AR} Bl sl Aol
A YRS ARSBIAL QA o9} 5 ARl AlFAIEe] AL 9=

sl T3l Abdlel HAlstolof BhLc

T

210 43 IPOE 28t KRX HZAAL Jj0I=

oo} 3 B A el o5 A EARA] A ARR] AR AR} 9l
9 Bebfo] ARAIE W PRI Fol BE sl xS st

olof et

3) XA = 3w 4 ax)

AL SEAR

dAZlo|Ezfel

=2/=12E

AsIEole 2Nl 2718 SZ510{0F BiLICH

-~

(R7I5EAEL] ZAtelHd 22 )

XIF2IAb

* K-TFRS =13 47199 49 MEATAE 2 d2ATARA BArol ne
g7k

Chapter 03 | 3G9 EE3Y A AIE 211

iof2slolz IYR& ﬂ 1¥vd



IFRS® wk

bl A 43uch

fu

A

¥

T

0]o] K-GAAPO] ofd US—GAAP &

%

|

A
L

5

_H.

LI

2 4

=
T

2f=

IR 71

Alze] ZiA}

t

PART E AEHAL 7H0|=2t0

EEEER

o 4
o X
T <k
o O_E
oy
® g
~ l
9 T
< X
7w N2
T o
X o 1
X w 2
2 I
o 2 2!
i Rl
R m_x
T o 3
o I 5
w A o
BT g
5% Ay =
T o _
19 & T ow B gl
EACA N < o i
® X7 = = ul
7U —~_ ﬂ _A
O_E <o ° P 2
<O STy ‘_ﬂl x__o %1 |_./|
o XN =3 © <
- ~~ — —
EOW <t <0 <0
TN B E <0 gD KX o
LpETT  Elk  F® 2
= X Nz <0 N _,IWL F <o
™o ) =~ PN N = 9r
N o5 R I T % g %
[ TR TR oo x N
o W W e RO O o
A R T = = B oL X B
™D R oo N %
,mﬂ ,n_lL m_u;w oln ~ m N I- .DI ,nluﬂ
o T I = 0% noou
T ,_ﬂw N o _.I H_Auo ﬁE — A_H_ C—l dﬂ_
DT S AR 25 1
..:L 1D| N w,ra NH O_E il
zoexr  TE 2T E PG
A ~ T AF o "
,m_.u]_ W_u 2 B ) ol T of M HL X
4 W % N w wo ™ ¥ "
< w ow T o R B T o
IERE A W ¥ oo =W
Mo om % ) e L oz b
o)~ ~o X° ~o o N hw
i G X A ~
0 - 5 =) ~ X _:W N of X
% 9 9 ° - o = v
K %o T ~ = ~
= 2 X o B P S NI
~ _._ J
Lo B E_._ 1:_A. O_ 1;.._ ,UI
X oo B X NOoR - 2o o 2
~° = of o~ T ©
N m X = T 9
X T W o m__m_v o = Wo oF ﬂ ,wo
T ! — ! <!
sgEe TL 2T R
o MoT w9 T oo N R
~ o BT g . %o ol W o
ok H T ® & W oo T o R T B %o
" N oF Of COnY <) or p

=
=1

= Hojl Za|Zut

=
S

AL

oo

AFXHAL
Chapter 03 | FGA EBY HAIZE 213

|o] Za|cjMo = X[HE AR

3|
LICt

H

S
B

1eAA2l SlAIR ] gl el EHyH.

She 7199 HARL LA = T4 BjARe] o FtAto] Bt ¥

12| A|AL

o

310
o
Fx|0{of
ek
o

2|
=T
hus

S
=
°

= =l

of e}

| ZAtQIA2 HAZRHE X ChEE ZAIRIAS HEEILICH

EE 2]

#elzio]ofof gt




s

47

27 A A
o 414t

RFAF

A
[¢]

=
=

o

A7 A

YA

ofH]
A&k e, Aellae

o

/\OI-XP

A=
A

Tt

4772

€

a1l o

s

FAFA]%

o

[e]

A
off Ao Hl AR

iy
wjy

o3t

4

AT AE A A=E A AR S Bl A A

Al AR

eAAFRI ] S| AR =] 7}

3L
[e)

S
hu

=

d

$9123] 419 %

A

5

<°

oy

771

3

2

TS TE AR AARR el Al A

U,

xe)

foF 7ol 71
BYY FBY WAIE

9]

|

v

3lo
5]

Chapter 03

2742 el dvka

%O

A A

3|

€

1%

L

AOP%L/\

o a7

2t

°

5}

s Arsle] s)Aze] At A A

O,
al

s

1%

(o0 B

sfolof gk

O}-XI—/K

A7RE %ol ZrelAart BAEA o

A
ARof 24

=

ol vl AL T ol A

b o

AR

5

|

310
o 1o
upAy

At
glom, f71ETAe] 55 ATFAB AL el 2t
baol

e ]

A



wdt) [ EXIR} S B
N

24
ELIINE
LY

=
FE3|A|

BN

o

S5 B A7} 7Rt A28

=] ZzZ o) L%
NS BT R

—
> [=}
=% 75 e 2R i A ol
- B 20 oY -« HAEel A 25 - TAL Ol
- IFRS H27} 2 - sheliata yasol

216 ¥3HAIPOE 28 KRX 4ZAAL Jj0I=

AAL =EALSH

ST

(ED | 2aigiomn k-FRS 20 S8 38 0121 X X5 02t o

2
i
0||'|
>

JAECE 2txn QU=X| 0%

Hel72ls HE7(e| L SYHSA| A7t U=E| o

dA7tol=atel

=M=

K—IFRSOIl I}2 ZAKIDE A48t 4 Q= HEEO| XA Z& QI2{nt XXIZ

OFsto{oF ELict

20115 E) 47192 K-IFRS 7|02 AHA)3
£UTh K-IFRSS] FARARE EAFAL} ofd AR mo| B

=]
AR K-TFRSO 2 ARAES 24 4= Gl Q1eiat 22

I:M
3
1o
—d
&
2
o,

Chapter 04 | BEXIA} EHS B HAP|E 217

iof2Slolz IYR& ﬂ 1¥vd



U A7 BA, FATH 2

Az 2

oje B 24ajof

2

A AR B AR AL AR

5}
AAE =

SR

b

3

9]

314

459 oJufe] FA]

90d

5
e

=
=

AR LA Gl RE7 ] a1A

Vst BAIRGAE Agstolof Tk

2

QA TFAIE 25

o
—

U, tht, 2% K-TFRS 4 3 287H201249714))

4590] ohd 60 ool &7] H

e
e

7l Q] F2

tof 3

AR XY

Ho
k|

AAHA| AHEH D 22z

ey
o

ofF

R0

Al

2%

=

o

=<

ol

%0

>3

=
uo zr
= d

= =<
7] W8
LI
= i
m_.,_o_]mu
R oY
o T B
4E
@.&.LM
&EE_E
o= =
= X X
oo ®
P
m R X
nﬁeﬁe
ST g
o_La_aF
MBE_
N X M
ﬂ.ouTﬂu
M.oﬂu.mm
poE
‘LI.HT_OT»
o3
_5%%
o_eHTo
mﬁa %o
NoH T
& 2 R
R
r,_roo_._e.‘
X ot oo
XN N o
S
B oE
o
o) X

PART E AEHAL 710|=2421

)

€

d

AR APE7199] SN o)

=y

st

o2 gH

74

ber] 2

2y 5ol 24T

Hape

3

o]

=

|

YAFA

=]
=

(‘)l_

=X
o

Chapter 04 | BEXIA} EHS B HAP|E 219



AR B AARY LA K-TFRSO| w2 AARS: Ad)e)] B o] npgrlshy,
SRR 18 5 B3} K-IFRSO) e 2243 220k gk, w5k Ay

o1F EAAREE 915l FARE S| ol 4= Gl FAATRAT

2) &=714

AN SEAFSE

SEAY
01 SSXiTZE7 Mol HE F|HFF HY 23 A 7k R

Sz
02 =L AMERIRIt| NAE HIA| 7= R

dAt7to|=afel

=7199] 7% CSRC 5 AEAE AAXA] 97] 213f) Alo|rt & 2A|2]u]#]
Aol A3 AF2ApP} =7l il A AL S U

A Aol T=719 2 A5 Aol B Z-goll Aid A FejApte] 4

MEHOI IPOE 93 KRX AIEHAIA} 710|=

Apslo] glouk, Aolut 3 £ ol2]e] Hjo] AF|AE Hste] AR
A TKsste, ol Addglbe] S AFSAE Aol ZHsah

chal, 915t AdBlAbe] SHiRFBAE Sl5Hel Sol Was e B
Salof shar, 12t BAMUIS 2% Sy JY2S Aol shel, Shuje]

AZSR: AR} BARYAE Asol e,

ol AIBlALe) FUAFEAHE AR} @57 o| Bz 915719 4
A3 PRlEl EAAR SRR 5 A8

N

el E3he WA A =S F=slior shaL, A9 SAIRd
< Jefsto] S|AFER Aol tieh Hsel Bagt 49 W A Aol thek 4
AFE wotof sk, A1) SRQ1IARHcomfort letter)& A& oF T &
BE70] 10%E F50loF she & =d Al o A=A oA 4

BE) o FashA) Rl ek

f
rE

5

Aol H 3L =ule] FAR RE g 93t AT 2ol =7t A7)
Al g FsiA olFo] Hont, 11 o]e] w7ke FAPIA| @AMT Sl tiet
e]7F o FAAUA] ghot S Exlshe W Y T deie A
A H] AP o] o]l = FARAE Hgof] gake v = Qe APl o
T AT 20 E sl Alo] daghnh

el o= AP wrsto] theft Al RIS AlddEell 3
om W AFtgel sl elmd gAY Az, SAFEA

71 g 54 J5FaL A5

Chapter 04 | BEXALEZ T 4AP|E



( QIRFH MEIMHOI M EXIXIEE HE )
27 M9 Sa MELE
- 71U ZA ZEMDM, AR - 8] - EIR TN 5
2 A S ZA| ZoHol, 5% Rue, Y ARZA| BT £
Al
x5 S2E7} 2A| NMAEZ, LAY, 25740 S
= ARl TR Sa| Mgl |E 289 ZA7IE
A SIS TN ARRIOIAL, ZIAMRIRIS), BRI Hist S
f_’: SAEHA X1 SR XIZiHIE S| HARIE S
B ApEigio] APPMEA| APEIRO| AEIC2IO) Ml £
ZAFH 71U ZA 9 AHAEO| Tt 2AIZA

A7)0 EAARE AEF AREIAS} B - Hh| R AL o) 44
AR10) B4 vhfstel 719 we) 712 FR F 217F 902 @ 45

Qo] o}l 12021 3 602 ofthell A& Ykt gl

E3 2P SR PR AR o] AR A F 2
BTG AT F 102 ool Adhdo] ARIETA R £ - wbE A

2l

SSXTE7Hel B

A ST MRS SAIY 2 U XIS ZE0{0f BiLICt

-Io

222 S3HQIPOE 28 KRX 4ZAAL Jj0I=

AR ol A1 ZthZZ Ao]o] 24} o]Ake] Paper Company”} 243}
© 785 2] AiEare Adiaas A 4 A o A6t
kol ANER A} BT of FA|7} HAiE 4= Qlof A 719 e] Xultz
that ek APFAAE sk Qlo] APAIF QLS ofo] Tt ARl

ohek whatstolof g,

74| TLHEXIXItS| QAAS HIA| Ot

BEEEE

SAIIRI0l B30 FHSEIRE AHSsHT B0

i}

5|0|X|E T:=sh= 20| SELICH

L=l A YL ke ot B 23} 5o] Aolste] 71919 Ui

85| S AAEAA A K & 4= 9l AAS 2o Ao Faght

el Fall Mo F8 A YAl tisto] HAlo FA ok 3}
H, A|F2jAe] 7 AF2IALe] 8. A ARl Histol®= trRl St
FolE g A FAIHH 1gE 3] SASoF Pt

by
rok
S
o
o
o
Hd
i3
[
rlo
o
=,
2
ulss
o =
of
>,
)
o
ro,
N
)
—
r [¢]
e
ot
>,
)
of
X
—
r o
o

Chapter 04 | BEXIA} EHS B HAP|E 223

iof2Slolz IYR& ﬂ 1¥vd



AFRNAEZBIN} Gl B9l JEFURDE FA 21
QRS Zajstolof G, T, AFAIRRI0] ol ALRAE A5k,
SHol2 oaagol st AT RAS Sl ARAolA] 4T B 9ol
AR BA R 57 AAE

Folu 717 SollA Aot e Aol ol AR qle] dh=o] E|
oJAE FEsto] U] FAANA 7)ol Tiet Aottt ARE AlEshaL, o
a3t oAl AES uhEsks Ao] Bl gy

23 RS Teatstol A1 Y AR} Relx] 4
sjofa 4= QI slolof shul, A AR WA AAREOE S Tt
A7} QAT 4 QS FAAAS Sstolor YUt EI FATIAE &
o] 75 A U0 R AT Gl Fallol] 75 5 Ae] Zulshe Aol
ulrR g,

i

224 S3HQIPOE 28 KRX 4ZAAL Jj0I=

]4_ /\oﬂ ﬂ

Z|ciFF XE=afct TR Sol el | AdMZZFo HDMAL W F|iFFES| B0

+ E|CFR MR . 5| WA tsd + H304 7Y 0] o
© FREN S8 e + AMEXIX} Doty - FEE Ay e * A 25004

Yst s

1) Hojrze] Ayl BE $AR BE

AL BT
SEAE
01

dAzlo|Ezfel

BEEER

FHZC| HEIOR 7I7IRIZL SIAE AR7H St H WIK|CHA4S 22Il0i0F BhLICH

Z|chizEE TElof S AMEXIX} DISHEY 7HS o

ofr

UL EAER glo] BABIN the A FHE U v 52 5

202 Agste] 3 AL QA7 AT 5 e 7t

o] 31 o] Ago] 2553 SWAY A 2 H 7IE
_/'\_

of AN 25 Bk i AOlEAR B Ee] G} 9)

Chapter 04 | BEXIA} EHS B HAP|E 225

iof2Slolz IYR& ﬂ 1¥vd



AN AT cllAE A 98l el g 10%(Fs
AR AL 95%) o)A ZHEEE o] Qlo] AFRF o] T H a0 A5
82 20) 0n(ELAR) 29 75%) 71 ZFs R

o) YO 7|97 FE AT ol A9 A ol A
7Hs ol T2 EAa 4o] Selui Agoln R Aol Brbael o)t
2 AT 2NEAAE HET S G DS AT

Aol whatste] A|astolof e,

2) &= FA7Y

AL ST

J

QA QUER7 || FFZE AUM H 7|E0|H Al2f Soi| AHEXIK} ES0]|
NP g 5 U= Z80| ExfiSt=R] ofF

226 MB=QIIPOE 218t KRX AEHAL 710|=

dA7tol=atel

x~
BEER

FRUAUM A 7201 AUME=E AMEXIRIES 20 HIZE|ofok |t

S AFAZ| G O] A T3k AlFA” Soll o7 g =1de Al

% Sl TRERE oA MY, AAFA] HekE oFSHAA 5 Gl BEgh v
SE A, Vel A" Foll B Bt 2 AF 0T 5L she

97} glol, Adat PRV 245 AMIES A5 PEsto] Aoy

Hoo ZA17F A g

chil SR APA A B oAk Aelak 23] 7|AEe] 9]
U3 HYE oAb} olAk] oAl HYHOR BEHe Aol FARE

7} ool A3 Q= A0 BehE 4= QlgsUeh

AP QL T E BB AN TR 215 A|oA ol THESE RLo] o] F 5
& 2olEAR} o] BAZEH 5 Qi S ARe] solsioel ofof i
HebAS npslal 7] Alystolof it

Chapter 04 | BEARIES HA HAZIE 207

iola=loiz YRS ﬂ 14vd



3) ALY S0 uhs W ach==o] Ag] A} 5411 ol FUALTA 9 FAL AN AA3] 71Aste] Frel Hofshs B4t

AL ST

FELAIRH D AZEOISHAIRHC] TICHSH Waoll M AKEXIX} miaH WAl 7KSAd ofst SHA| ey ofof shm, SRR 9l AIFQ1Ee: 2|2 0 Aol AL
ATARTE AP A7IA] Agkd 5ol BARE o= Y.

ARRAARET O] ASK} 2 E|CHEF X|2O| M7t Y-S E5t

S s AR AR S0 A ARkAA) 58 ARl Qlof Fols

71 2ofok giet, SATHAgol AL HEWAAI77H AN IARSIE 67)
SAETERSTE S TR B vis o 2 o|ujol] Eefaks 79 AT B4R RE ARHS] PALE AP

7HA SHA] Atk vl oA E Al AL QY.

SEAE
2|

Tt

SEME

03

dA7to|E22l

ABAA HTH G - SUSK Y HFR X YES MU KIS 55

o
TSR o MFQIR2 J[E FF2| FATIX| 5]M0] E|X| o= HelollM Ll=|o{ok S5 o|F0{X{oF BiLICH

Sl MEH|IMAETY B MRl BAKH QHELICH

A R/NE AR B Al AR ol 215 7ol FH Aae 2ok 97T ASUh of=R A 4 EdS S
7 ER it A g Al dEAReF A AR S 2R El

U F BHE A olF FHOR Ao FAA AR AojEAR

o] 8454 74217} s1etel A YUt wheka] A3 So) Wl 2pAjske g S0 A& Fhlshs 7IRte] ol FM S 24 F ¢ SlEelE
Zo| ufAlsly | viok Brtulal)] whaislA] B Ao w 1 FRE 2 As) 2148 74X 7L flo] el sl Bk FA|8)] e A 02 A3t v

228 MT=QIIPOE 218t KRX AEHMAL 710|E Chapter 04 | EXALES A HAPIE 2279

slesloic IYRER ﬂ 1¥vd



RAFAE ANBAL, o o) 2O FUFA T RS A 5

2 53] A7bo] AL sk A9l 2 A4 thiel T 4 AUt

AR = Hodle o7t %’ixl‘{h SIAGAP AR A2 A
om0 19 ouiefl SAHEEAR 2 Al
AR =R S7HE Aol AR 71 2 Ho] &8k A
AA=L AHEFHY] 100%5 208k B9 23 - 4 SAF AL
Bt o] diste] 23} A& AFES 197 Hoolsies sl 9l

o

syt

=

5 2| S

0

alo] A7} HSED YAE 4 U0jof BiLict

e
o

& Aol FolAl QST Qs AR ARETE, AFUae
A7 5 olAbe] Slaglol ek 41379 o) AlA| Alay 7Rl of
A= AES gt GEFU AR A o) Aol 482
W) ghom A7]e] 5ol AbE 4 Qe AT U 74 Fo

o] J=A= BHelskal 5yt

BT MFAIHOIS MUK| Z7f0| WS TR510] AR AFHEIO|
= O A

o
BETLTIAE U 7IRHS ARrat & ALt

Hon

o2 AR HYE kel A 5 AYAe] WY 2 3o
shof Adhdrt FApAEES 9lete] Aashek AsH= A9 Adgart 4R
AUBL7 AL el 713kstolof Gk, Tt 3asT Aol A
P WP FESAL NYSE 5 o8] 22 FHA] gl Ja
Aol B AR AT QL A9 Aot Al = g

71 AR AR @ o syt

AR Aol F kel sk delo] His HTAR SO Al
W7HeE Hnskstolof Gtk ERH AT 271 Fofl 2R o]} A

SiSHe 9ol qli=x) Atulian ofo] ek i1 mhistol APgAIAIg oA
AR} sfalh $eliA] gk 1 Falok Fhc

Chapter 04 | BEXIA} EHS B HAP|E 23 1

slesloic IYRER E 1¥vd



4) ANFF59 2454 B394 e 30435

AN SEAR

(B EES W S2E001 A XiRo| BSOS 0f off

dAZto|=22!

FAEAIR 3 SRR SoAE ] A

A RIBHockup)OIRt 3 EE= 7ot Ofsle] UH FFIH UH ISP | ARS FAIS
tolsts 22 Mstels 22 dich, FAHAIBS 7IRE7H E MRAA| FAle) obgmpl
432 S5 B FAPI BYS =5t LRAILE MINSSTI0l SBHS Kozl e

Col AMEXIISS 25517] 9Is) LBE 2710] e TS| FAMIEE AN xR
HiBfsle HOR FAYTE FolE| £t FEO2 HEkshiLt FAYEA| OIMEI] 5912
LTI 20| OILIDE Lo FATABuH THEC)

Ui=Rels Hhe F50| FHS S89HE H st=72a oM Fet ti=rS |zt
SIEOIEZAE EHAR = & 7H0ilA Fet BRI EXtGHK| 2= B 7ol Bt
=SX[ek= ME=0|Ct

Ba0les ES0olZ(Rle] SEAEE S=R0EZME Y1 = 25047 (zt0] "EEI‘:'E|
SElH, 230532 oM et

' O|RHS04(Compulsory Separate Safekeeping)zt FAIDNEA[Se| AMSA SEHE Q54
ofl s
: AMSZHO| 5 SSHATH 7z o+ A= EX0| ULk '

435l IPOE ¢

gt KRX dZAL 7H0l1=

AR N BN AT Ao A o
HEOIRE F4stolof st 271602 BT A9 ATFH] R

& obU gk AparA R ol W AP AT ZAIRHS: B 4 Gt

APt S5 B APAOAATES A 8 7R 2

0 F4)9] 2847k ApE 0 2 MAEEE I,

AP0 Sel e o] R Bl ot FUSHA SHe Al o] $UL 9
S} MEASFPAS W Aol ALARLAATS Gl A
o] Z7 Y5HA) ka1, REFTEIA Afollah 13k chEF TS}
o] 2] o] A1) 7} o] Folx|A] Y= sH= WA

7)20) APt ol Z7o] ol AR o] QT F s
R77RE SHEERBI ) A H o] oSt ApAlA
ShEFeEIAte] Aol Qlaislel Telsls BAIHo] Qlof 2011EHEE A}
uPA el o) 97 |EhS AAsle] Thefshan, ApaAulAe oA @
SrellelaA o] stol Telshr|e Alswlo] AulEglgutt,

_@
flo
olN
™,
o

F5 Ad a0l SelE AN e B F ol whas|7he w3 SRlel i, W
o= W R Wl Aol B 5 Aol FEetAA Sl
215 Eal) EARNA 2o gAY

Chapter 04 | BEXALEZ T 4AP|E



F7E A HFEet Al A F 24 67197 A|3AL vl

F|LHZETQL E4RIOIS MRS UM ZHECH HQTAl MBS SH0)EF IR0 Ho B AFE 5 FF= A T UERYH 1d E= YU =HE 671
QTS 05 SHO{0F BILICH Z 2 713 5ot R4S ShtoflElAA Yo o FE S84 lofof sl 5

AEpAGE S7IERARG QlZje wadls RS st e,

(R7I5HEAEL B0 2 )
BEe|RE A F 71902) 71t Al Qe B Bad ARk

s, HUEES) AL A2 S BekE e Sl

- ZRE Y S4EAQI0| RS Al A= oloF FUth, f7sdAR oA = L A 717 e =, ZA0
NES oz 250l
(o SsiALAO| 19 D[oto @A 1005 D|Bte = AollAdE 1de® Ak glow, ghaoe A o] Badg JFE d@
ZA2 298 Al B50 PIH) ~ B REREIAF MR, KIFEIARR O Rt 3131 Q)T Eak W aoldel Al B2 oste] TS| A} Al
— AVEIOIHIAARE T 143 0JLjol F[ch 2 £ XIZEEIMO] FALE Olft CHE SIAf)
SAPARIOR HIE| 4t A EE ARIRIBIAREIS Ssh Z|rhFEzRol QJue =ro g SHsleE A Qg
F R A0 CiSfAf 42 7 60 M0k | 1218 Bl 27 4 A
B, 3K B A15E0] BB M o _
(672, gl 1) T AT 9 SAI) A9 AEe dA7IRE Ak A
7

o AFSS | HEURE 1EZHEEURE 68 Zut = 0f 12I0/C} 5%7KX| ti2{71s)

© MROHAAETUH 1L MBREoR FASS HSshiLt AtERSe| ARFAl
FSE A} ARURE 132

+ B0IFFT BRael 32, 1 Y
SECIZRIER])

© WIRBS ES MIEXR : 7Y 7IF SAPIZI0] 24 0i20l S AEURE 126ZHAY

i}
Off
I}

27 |demRHEXHY (0] 42 2= 01A) Cioh SFAFY Xl X232 10%
TRIEH 127 2S04

S3lA0| FFFS0| BRE HRBNO| FAS 4T |
- 9 DASKH00% E2HE : AFRIQISE] 147 :

3
N

QRIS S HBINS] HATY B XS : AHURSE Ey|2S 632t '

234 ¥3=EQIIPOS £I8t KRX MEAAL 7l0|= Chapter 04 | EAALES A MAPIZE 235

iof2Slolz IYRE~ ﬂ 1¥vd



S, Ah75e) AGAAL B3] 912 Aolet, el Folohs w4t
A hees] 7199) Bt ohjet 3] S i NS vhgoR
545 A3k fEYUt,

FAF DAL AR HI57] AU, A, 8)

52 54 A1) YlolA AelElan Qo] BE el B4 ekl
ESH S7EEHAA A= ESA019] RJE-g-0] 1%uRke 24 1005 u|vt
Q1 79 A RZEA] Aafe] Bl SR} SO HR B e RS
BAIBRL QI SR AT Ao A G742 Bk el ol 4o
B2 T3S WAS] 15kl A1) )57l B4Ale]
Sle Zatsto] BBels RS Bhef gk Qg

otz BRAAT} SE A Holshe FAAE RS 9Iet 2X2A 54
BA10] A$]Ael Tt BB ol4: 4]0] Qo] 5| 8E AT Wl

o 8w 9J5to] OHg T 4 = AA7E W] EY e

_l

B>

U1 FFEFI B! FR0ll= O BRI ZiFEFIt ARt

oo
HES|AL FAE BS0{IRQ)R 7t UELICH

55 AMiTERE 2 719e] e FAlske A e
FAIE ool A AujARe] =45 9 Roolesies g,

236 832l IPOE I8t KRX &AL 710

ol HehaAt BEIRl BE A TES 20 Velel B9, A He
FRL R o 11 R elAle] HejRtols] WRolu], HE|A 7]
S5 ghelehis 1 ol4ol R WAIE 49 FAR} B Evt Bsiea o1y

B 9ol BEelel FUAA HEAATE 22 5 G5

O

£

@ H|ARERHOI0| T,
@ EXIFA7140] xHEENO| 50%0| 0|,
@ Sxichiatdelo] chgt ZHR2(PF ST Selst= B2

X L 71Z0] siESHR| E2te 2S0-olF HAA| SXIRIES T 2etsittn QIyE= 32

Ol= BSIAIE FAE = US '

o] uf B4 Tk S 9] WSl BRSPS R el ey
o4 B2 7122 sto] AL WA A B ZRRIIC

2]

1RIALE QIR AEMROI0] A9 T |at SUsH B0 HBE/,
X 7

- o —o
ORI QIR AENFOI0| A2 HE0IolR7} BHELIC

shelAelo] Ao} 91X o @A AT TR
SHEAN A APAPA S APRAIRIT F s 77 ok Belgs OE ol
sfojof gk

Chapter 04 | BXIA} S B HAP|E 237

iof2slolz IYR& ﬂ 1¥vd



SR 2N EAR) B 5o EAL WA 4 Qi 247 YA, Al A
Ul ofo] X2} Zfazel 7o) AjelaiAte] Hejait Aolsiol AT
ofolx|3BIA0] M7} ABIAe] Mol wAE iAol EAE
A9z AFAIRR0] BE al47he Ao R Al AL FES|
Aol uhAgh T,

E3 MBI ER T AR WA 5ol AR 49

HEoR AT o= Syt

SFTANAE 2343 AU AR BEoee)s H
A Glom, A R] H 9ol 12 SOFUAG O FAE Y

— 1 [e]

A <=l APFAIA QoA BRS040 85 HAS) F=31 Q5T

«NYSE §2MAE, UAE, 57, W9, oI, T8, AVHE, 7Ieh A9 g - 454 -
534 5 gerste] Adast AR eIF VA

SSMUEXISIARETs)7F &2 H 1H o|Lioll 2E 22| o= Ul
FA2 0|2 S0f| 5to{0F ELICH

o

FEAERARRIARR] Aol A (el D A 18 ool A ffof o
AT FAE o WPARTE TAZHIL o] L ERE 671 ol

e AR 67119) Hadflestofof gtk

ol Uk EARIE BEshaR} AP AR AREAE B3] WaE FAle]

238 MT=QI IPOE 218t KRX AEHMAL 710|1=

o P3|
2]

TIEAIRY R AFRQI72 LRHAIHO| Of! HAHE 7I1E22 ES0+RiLICt

A B AT BGARE F2 WS Ago] obd WAL A
Aol APFOIMIAARTY 1 olUje] 29 WALE 4] ARG B Eolto]

of ghUct.

A

Blok W Ba4o) S Blafaly] 18] ARIR 8 AEel4 o] Hdte] 4
olo] o] 2o B FAZHA B|45kE AoRAA G| S B 5 o]
AR 1L AEIR] 0] WA AL 7| 7E A o] Al 7bo] 2

OO0 oL vt o

35l 5 o]0 4 Q=S 2skIof Tt

BEFE M| 7[S8 ERFAE BS0iolR7t HEFL|Ct

402 PFARAS Aol 2R NI 1) HETE L
B, FREFAEAE S)o] AH A= A9 U Adil 20129%
58 FREFA] et APl AL S EQson, olo] et HRFA
2 AP SIS BE} MR Aol AARS wotok St

H
[e]
i
1o
~
[e3
oX
3
T
)
~
[e3
oX
r [¢]
>

7k F5oeAl0] MESE HBsIo] 27}
ARSI 9 A TRFAS BATH FRE Gl Aol 5S 7

T 9k P50l 9loue olo] Al AT AFFUARE st o)

Chapter 04 | BXIA} S B HAP|E 239

iof2slolz IYR& ﬂ 1¥vd



PART HUCH arztuiat sto|=atel

EXAES BANAIE 241

Chapter 04

T qu TV
- : o < ox o T F
ey HERLIE g B oo o=
LW e = %o o g o o 0 < Wy
oF &/ mr ®OOF T NE Ry E) &M = S N X
° T Ty PR 7 oA
e ﬁ = @ i Wﬁ o =~ m.\ o
SLE 2i%ds 5 Py
o — 0 & _ i
"N mﬁ B = o= 70 IH 2 m op! u_ =5
— SR T ~ o Ml &+ ~ o od o
Ju o o TN X P N KO B e o0 K K K Mo o
oo WO e X% LN i Q4| S¢S T B X
A TN o Eﬁ < b= o) xo@ U o (T )
= W NS T o B R 03 wE e W T B X
T o Mo p &= T KE o X R
-~ % ol z fn o H9 = o oy
N o - M o Nl S = oF
No B =u <5 W BB TR & _ . BN
%0 o’ < ﬂr e — 0 X ol Mvﬂlv —ﬂm N0 ol = __M_ W_ L_L =
o T T 2| 7 ) .
a MoN B oz o Lm ol K o of + Bl Yo B ®
o X o — o XN of 2 = wom K
To 0 T Ny e b3 _.OA Kk o L,W.o 4 W
i ﬁz—.zlvrﬂ _ﬂww T = R
,_HH ) < RO X %0 Q Kk - —
G EE T SEIR . Ry = s B0 K
o © T o KX T 2 < of &0 0 = T @ X
o wo <+ L Wom o 3 pAr._.uH < o Dw S = = IF
o 2R A e @iud BN O « L5
- ® T Tass = i T oo T N
5 T RTRGEL ~ I = ST S
T2 BEZEFEL Jed TR0 G
Moo o .58 F { g
N woe R g = I
B ) o X g MW T S
X A~ 2R N K S
= JoN R
oo TR G 3 E
1 ~,
" %_.__'. - T o= B e
: o _ [Ty o] %o = °F o
! o <F ] | .nluM - H X o N o
! 20 2 : ! =3 : . ~ ) =
! iofl ' T R ol BT X - —
i [ (L = N2 = ! No X o
" o KWW N e & B oY B
' oo Mol 0 iod e o ) <Jz Jl = B )
" Kbwo - i) I M
i m 0 °O ) R o of = Y >3
| W N S o ~3 -
R B - 755 5 %n
C RBEE EE¥gy ke k 22w
| AN 1 = L._w imy UT _:_ . —~ z_l ZT Q
" T N Z & = P TR I T
| sy a0z el ¥4y
" v P L o< o T A o o X =
‘ 4 i 0 N = 5 BT = ~N oy
" w ol Lo L T o P TN N o
Loz o of B R T = ~ N 5
_ o R Mo wh el O I m=omE
N T Kyt oo =Y oMo N =
I dggd b Eox P % ow T Mo om .
: T N oo X o O X ) S0 g X
L SO I B Y Mo b o Ko Box0 %0 o
: R e Po o N < B op
e P AN <° — = o I SO L o
" ComE N U oo o X R0 %0 N i KR g
P O £ oo ogr DS S [N
B owgy BIEI mor3 Yol
Lo TR OB %rm < g _,_w o ™ A B I
i = = s = NS RN {jn o
e mEE LHw oW oy 4oy T
PR Ko s of WS N kT X W oW R
" S g T e X mm ol £ w zﬂ_‘ ;loﬂ m_. o W N
N o 1 ! [— [o) T
- # I oo L m = el L W ok
Rl Ko K o o oo —_ & v
a i ' uF =) m ! o Mo By o ® X

HSABIQMZ(1:1 1)) FEIA|




HEFHSNE= FFHE HS0IS Al7{0F SiLICt

EFBIN} obd ThE FEEATIN] ofu] ol A9 S FEEA
alake] Aol hEFTEIAL AR o] ASH 2LE Aol Alo] Tk g
AAE WS B9 TA e

E5 TN Gl T4 oeelo] e Bl sof 2]
o}, oliz o] £85A% WSS SRAGPFAIHAM 194 50k 4F
AR B F50) AFAIR)F MEe4717E F el B
e Flsh] 98 AU

Al
|

1o

N

H N
2]
ol SHE FA2 250 2|0l MJeR|c

SFEToe gl T M ofFold 5o A Haolle tidellAl Al

el AAP - A 1 ofdjoll AR sl 2
FFY BT & AF-E Eelol =77 ARotA © 7 A 2
ojy o] sfrgsto] Ha ol i oA ALl

o] Bt 4o] Ful HEElo] Gl FAL 5T A Bl oA
o BBHA Sront Hhso] Aol AT Ho] Byt 2412

FONHES Sl b ASTH F9 A F BEe el iR,

242 MB=EQIIPOE 218t KRX AEHAL 710|=

2]

QUISHAILOR OIMAVESH= TACIAIE MRS FH0f HS047IZH0] 67HE OFY

EORIE B¢ TIo7 IS HS0l= 2R S OfYSHH ELict

SN A0 A5 AhEE LSRRG 9 2 65
EF)ol il 71EBARR B HENSE 275k 9)
729 BBl 7170 okt AaE 714
QU tebd $7EEAROR ol dsHe 7| 0RA] Fo] B

o] 674 o) Holglis 79 ST Aol A o] Ao} BEe40) 7]

oo

]

(e

gl 717 5 A

o
o
o
2
ofr
Fr

ﬁ o @
~ a)s
3 3

)
o
2
oo
_0|L
=
%0,
jil)s
i
)

2]

TEUE, FEHE S| 220l B0l 7|2ES oo = 7{ziA Selstl
LAHOZ FA0| QIEE £ USLICH

04 FAY QlEe] 7Fs e Z9E W, B, w7 S UE Al

AR ES 9J5to] AN Aot BB o] ohd o]
Bt BEelg skt Heols FAA BaetiyRiel S5t
A Helgic,

Chapter 04 | BEARIES HA HAZIE 243

iof2slolz IYR& ﬂ 1¥vd



RN HEFHRAet A Ao ARl HAE efst
o] B3 ol gARAT B o7 58 Aaks| mlelsle] B4 510

SEMY

01 x| o

BR0l|= 5%0ld2| St 102 oS

BEMY

03

STM

244, S3HQIPOE 28 KRX ZAAL Jj0I=

dA7tol=atel

SR

SIS B0 OIS ARl BEF WHTAELe O/HH Qs FASLE JiFoR

TR AR PRES WA AN S o, AR

FlERte 2 UAE = lEU T

A5 =25YChro| 5021 0| FXKI0)A| h=5h= S22 ot

oM Xi2Z0| Z717t w5 5

0.

— JEFRIC 7|EFRTL HRsl Q= FAIS S5F02] 5021 04 EXXtofA|

Mi=shs B2l B RBOR 7IEFFC| SXIXIT 347t LA B '

AN AN HES o TR &L AT O Hel 77

sl % WA S gun Ghauich, Adil AARRl] FRThEE B

Chapter 04 | BEARIES #HA HAZIE 245

iof2slolz IYR& ﬂ 1¥vd



PART HUCH arztuiat sto|=atel

AP THg ol e A o 2

pu
H

e,

A
E2eatolof 3

T

719] 74
Qo] 7145

b

3
%

|

A

3 AU, |l
A

HESRAL glom, 7
Fd.ou 20074

Faaz, 2008 1095 -

19

bagsU, thak, AU e

9

2

—

&S 58

=
T

I £21717to] B35

9|

g 2 RS

_CH

19994 8¢ o]
AlRle] thgh -

&

Ly

fu

|

QIS
=

o
=

A

=
]_E_
=

] EAT
A

=

J

A

s12EpA gl 4

3|
& o

A

=
[e)

=
e

7

£33 g
Ko XEOX o
X Eowm B
E2 sz
2 X5 X H
mmrw <° mr oy B
Wo @ E.~ . Ho T
ol M o NI
w3 R
| — ol
B B i w.._ Ny ._lru|
< zn B mﬁ -
A R s
T SN R -
S N >
= N wjn 3
ZL H;l .% s HT 3
F o & m m &
Gl N=or
Lo DE b=
! ) ol X = ol
<~ X oz op T
B " = il
.ﬂ% o wpo T e
E - -
X° B wo &_m fJ ol
K NP
o oF NF o <E a ~o
o) X = ™ it _“mo
el X FHo of L
<7 oy o w2 T
Sl w o
> Fra o Yo
TR W of v
— _— ~
B H N % TE
X° ﬂ@l ﬂ_AI Mu e._ﬁ
o) Oy B Xy
_.i H__.E c__| ~ .ﬂq
)
of W W - Ty
o) I = ML "
@ m S kT
ot yrosm owm FF
<+ X M "o o
m___ = X = 3 m
X qﬂon %0 mOu |z &
— mW Of N % ol
0 D UBES U~ R = R
o o) NE % 5% Y
= oroS o o X
¢ w X w T
T B B R
ol NbooE o oTp o or
<r —_ = A = H
& T EE X
Y ~ ____A_uﬁ = & P
= el =l
i o w H = N
le _..:._ M o N ﬂAJI
= il bjo X 4 i o|
= o g
e ol uﬂm N mm o
.
;AO ) 1_0
o et gL
P Xy w e
HoOR N T

EXAES BANAE 047

Chapter 04

|

A7 B A A 2]

}



SN2 HEMFRIO| X7 [XH2 E= AVIEY H20f w2t 2| FE 4 USLICH

(S7IEBAe] FAZMEH )

A XIF2IAb

AUMZTO| AQRAAL [IS0| ILIS £F
D AHFET ALH|E 25% O|A
@ ZRFAIR 25% 014 e
@ ZBFA 10% 0|2 M X7 |AH= °
(e 7|EAP B BRFALT} LSl s L 2dxiFeiiEA
— 50021~ 1,000212(7 |Z=A|7 1524 100021 ~2.000212) OIZESSADL ZUFF01 AR
11002t OfAk AMRRTI S 5 Ol BiLI0|H
— 1,000~ 2,500 &(7 |Z=A| 7152 200021~ 500021 2) RQUEECR 75
1 200213 014 DASFAAT} 000BHE OJA
— 2500248 OJA(7 [EAI7EE! 50002194 01A) ©ASHIB0| 55 OJA
15008 04
@ ZLHQ| SAZRFAIR 10%0 MR ZRFART 002
(2PH715,0009 7|Z0|Lt RPAHS HH7} 0|KK) 04

7h (Y7 Q) AHFZR 500 O M& X 25% 0|42
— AAFETY SR AMFRXIR 25% 0|A0l B
— AMAPETS 5% (XM 104 2) 0|4 22 E= oS
— AAFETY SR AMFFXIR 25% 0[gkel B
— AAFETE 10% 014 2F EE= 0iE

(= L} (CHE7 () ACHER 500 0|4 &MAETE B E= O1E 10% O|82EN
Efol — X7 |XF=2(A]71524) 500~1,0002124(1,000~2,00024 %) : 1008k OAF

— XE7IRH2(A17 159H) 1000~2,500242(2,.000~~5,000%4 %) : 200215 0f44
— A7 IXE2(A7 1<) 2,500 21(5,000242) 04 : 5002H O

o
S
AT
i3
>
i

AHZZ 50001 0[AC 2N
— 25 25% O|MEAT) or 10% OJA(CHY, Lt QA SEA): FIIRE 29
o AAFETYUT 62 OlU 27 - THER M|

248 ¥I3HQIPOE 28 KRX 4ZAAL Jj0I=

A AAstoloF Tt 25% T 10% o)AFe] 35 87

¢
i

ro

R

ll SN
b

2

jN

N

b

"
2
ofx
O

i

o
H
N
kA
-

2 AR 719 ARTFO) B BRFASE APFORN FAR|E
2 FET 5 YU T AFT AGHIS )RS FE5 A S 4
S0l S Fal AT FAolet SEehE 1% oS AgE 750
At 205 B APl ALHIL Q7] uhitel] ARl 24 B
AbH} o] ot 212 4 glruict,

A5 o] AdduHARE Fgt Aol 10%2] F+4]o] E4te 7]
AR RS kst T 15%S ZREo] 250%9] ANFEE A0H|E 7|2S
FE5 o yolet st eke FEIA 1% oV v = 7t drkd

=
B A 2O Aolelo] AL LAFF £RUIEE FF

=4t2710] oj0] SEE FR0lx 5% 0l&nt 102 OIS e|RXoz Z5i0{of BHLIC

PRl TA AEL ool 31 52 B3l ks e S5 A

o= & Aol S| HshA = HEEA] 5% o] F41E FHsfoF
]_

S oS 10019) ofJolofof Fhuich, thil, TALHA 4710l 4
HEUAOZ oA A S LA A RS AL A

3 1¥lo] ket 290k Felol A o] Fmsh= 712l thalis o]
#o] 48w g5k

Chapter 04 | EARIES #HA HAZIE 249

iof2Slolz IYR& ﬂ 1¥vd



PART HUCH aztuiat sto|=atel

TE e
=) " frrtanssreassseeasos
0 i 2 = m K o
% A mﬁw B " b g B!
3 = : & = '
. g o ¥ o B2 o
= W g o PR & ¥E W "
e pox T w o #h B ;
N o Lo B 5% 8 _
< o - o I - K %0 & '
K ~o »A Or._._ ! 1r.._ : KY =< '
K X q._ = b = @ K "
3 < = " Kp 7 o
& 5 B oo ECI oF B K W "
- X0 S [y S o Wo R0 "
o ~ 5 9 . BN 2 "
B o= e " o m . "
i3 o & = R w5 4 ]
X0 ~ N o i o |2 S = x !
ol o N R Sh o "
Ko S S GRS U = !
ol s 9 X Al R~ A o "
R o o < - ) £ Tk & "
I ! o " a. rA Ko K "
ok ...A.W L = a e R bl _
T0 < = =0 Z ' : =n K&l 0 KF |
i 7 B e WX s K HE gmOo
) s | S 'y 2w owg, I m
LS 1l 8| B2Y 4 ST LU
<0 m K0 o ﬂ.__u K- of i =~ m_ o or Ao o M_m '
& ] S LN B Iz ozh
ml“ 8w %o Hﬁ% Loz R I
; i DN - ]
oo T Pg 5E
X = < K0 K- = W_ 1
(&N} lo _Zx_ of Jm Mm ol WS '
X o E A )
% 38
R o
) P
o i
mﬂ 3
= _—
_L, o M & %
g KE K Y Ho
Q K = N
m ~ Fl Z
o <+ ~ 3
M_._ of <+ [}
K or
S i i i
K o M o
) < 3 o
H ) [ M.__. “
K [ - ol
1
& % b =
or Klo ar [=!
x_” N < %
K 7 oF I —
Mﬂ 0 ~ ~ Nluﬂ
Mn o <0 &;
R g == a1 BB o
=] o = N ° =T
k0O ™ oll " NS = [ N
E = cll S o
il o
Sy @
& 8 zﬁ
N
o
4

Chapter 04 | BEARIES #H HAIE 251

a4 ek

5

FFEA AEEAAT} 1% o]
O]:}

off 1k

1

fu



BEEEE

19102 ZIBIICH

40
ul
>
o)
]
ok
rlo
Ral
AT
o
=2
et
=
g9
c)
E
12
:|>|
N
2
I-t|

AT IH T4 LPEA0=

ERER

HEEXIXI % O[] FAIS ARS AR0= 2MFEFE 7IFSIH 47|15 EXHA

AT AQRIE SHI5{0{0F BLICH

BV HBEAA, Ezdio] 208
2

O A 2UFFR 7T YA, TAGA

SAA7E oliolA|A] ghe: A7 EAIsHE A9 A

=
ARAE A3 Belsto] 2AFTAIA of S Bkt Qg

o>
N

N

>

o

ro

(i

o
ol

252 M3l IPOE £I3 KRX AZMAL 70|

@ Bel: RRE3, URUR, thel Sel Bl 20iep| Aol YU HE 758 a1y

< go| 1 FAS s EXIXPF e M FAWMES SHX| oF FRERYL| F0lA

L Smeh ol 232 SAIEi0f QX 20t BEIS AR 4 gl 8 54 !
[N :

ot

< CIEFUR : SIZOIEIZMBECRRE STS HSe Xt Holl ZBS TN 5tX| ofL
ol=

S '

gfoz Qs St & 2IxH SHROEZEHH0| FF2 SKH=0f

AR AL FAks o] HAlEE A5 AlQdsiale AR, o

SHHE, RAFF 27 5o] TFE0] A AR-E BRlstolof gt

ZEAR
(| Szl oln] STE ALK BHX S2L0| EXtsh=xX| o

Caggi=tiyd
BEEE

ojo| Y& xiizIMtet XA SLHo| Exlist= B2 XHiTE/HM SE Sal 0l

SHASH 3 MZHIALE HT8HO0F BLICH

Chapter 04 | BXA EHS B HAP|E 253

iof2Slolz IYR&~ ﬂ 18vd



A e Fvhe A AT ARRAL ARk stk AlFRAE

Aol Aol A A9 FUT AAA AA W A5l A7t 2n)
=]

R AulejAret S WIS ARARE] FAIA FLAdel e

1__
4 At A S S8l olF S| siastal AHARE Fsteiof

o X[HHES|ALRE XtS|ALS] AtHO| Hlis| 2 E A
- XLQIMQI AP‘OI XIHHSIM—I AIHREC=Z FEE= 480l ofd A

AR A 5UAL dj4517] YafAl= 2 E|ALe] 2F5]ALel Bt A E-g-S 2

49k 75% vt 2 fAstojof ghuty, TR X[ BjAte] ARjAte] gk &
&5 Tegh iz, A vlF gl ZRolejo] Fa 50% oIt £
wojof ghr,

254 83 IPOE 28 KRX HZAAL Jj0I=

2}, hEFTEIA] 3t 2 Q)

M

02

sEAE

03

?EI
g
>
02
N
Y
i)
i)
il
0z
.E
o
n
0%
2
i

2tS|AL7} 2XISt Due—DiligenceE ZIglisk= AR 72| ARMMALZL HEt

PEFHSIA= AL QIO tigt Due—DiligenceS Z3¥gt}, Due—
Diligence 7|3t % tEFHS|A = AAAAIA || tiste] 7]¢9] A%, £

W RS S0 91H A4S sjosle] AT nhelstn 18 X6
B 5 AR SHe Zlo] BRI, tHEATSIARE Aol AP A

ol 913 840] A oy BE elslar A o] A 0 & o] w1

Chapter 04 | BXA EHS B HAP|E 255

iof2Slolz IYR&~ ﬂ 18vd



=] BHIT 4 Gl 717 o Alo] lrAIsin, B1717He Al
Szl et FRA~1dole] /IO R A5 HET 5 et

SEZPBAH Due—DiligenceTgollA] WSl 9 84l Aga
AgAo) S Asistolop FTh Eak HRIele] BAT HEALle] o]
Slol A2 ol4es 270l WMASIAL slstol AR o] YHLS 7]stolo}
et

o 573 Ak9] HAg Due—Diligencet= A2 0 & A 49] Aelu|4]
APt S0 R AdEAL glon], AARIE Aae] FgndAE
Hep s 23 4= Sl

BEAR

O‘Q 7| oll CHEH CHEZFBSIAS] 22

x~
BEEE

Due-DiligenceA| TZ Q1242 FI510{0F 5t, DD MFAZ|AE| w2t SASH

HALSIO{0F SHLICH

T

ST APAIA LS Ty fk ] wstol 7] A Bl kT
el B e ARE shE AliAez oldeks 2 4 gleuch
Eg AR AP AEE A% AREA ] et 45 AAHZ (Reference)

= =7 el wiste] of e HAYH.

256 M3=QIIPOE 218t KRX MEHAL 710|=

wpebd] AR olE ARl ohet Due-DiligenceX]
SEF ) o] BRI R QIS St
H 55 thb Bl 8 9 ) o] 5 REANAY HEe BE

g AR/l didt 23t A5 Shofof Atk

O =]
+493s

H

I 7| GUALE F45] o FFO.2M APFAIRI] A

IoM FA e A2k E Faststoof g,

~
BEEE

2 SXIRISE ii0] Mt BalXie| ORE Cislo} ShH, SXIxiolH S5
HWE HiZstoiof LIt

o =H10] APAI Qo] FfollA] FRBH 29 Fuako] 107 Hgshs
e 215310] 67K Mg slelob L) SHEFTSIAp el 47 o]
SHz A8 ORI, AL WIS S 5ok sul, AR o)
71 FEL Shasior T

i

of=10] A 3 237 BAIRIR) ke Seastolof R, thek, @)
AR l0] o]l ALPAS A3k Ttol o)akiEo] 715 B4

HIA sgabraol A Adohs Z-fole A S22 WA,

mo“

Ql

o

Q=510 g & 287t 71 ARA R A E AlEsfoF Fur), A4l
AR o& RVIER 193] o £A4ste] 7ol AlEstal, A<l
A Fuf|o]=]of| A|AJstofoF T,

o‘d

o

Chapter 04 | BXA EHS B HAP|E 257

iof2Slolz IYR&~ ﬂ 18vd



271525 7]191) APgTAIle] T 9127]910] AT FAIE 49 A
Ap7Rko] el 4= Sk, AR RE 19 olfo] AL
MR OfhQIe] APgFAIRle], AL WA o) HEw ThE ojRaa
of AITFAPES ISR Aol Aol Ht) R AgE 4 9l

Sy

SN

O‘Q T2 AR KOAFE

0712 AEA| BRI HTTRA IS AESH B AVHEAIE JROF BILICH

SETEAL 9 AP Rlo] AVat BRAAE Zjelae] APHAIAL Al
o obgurh SR ARiit RBAXEEE Slo) EFBSA} B

7} sfetoll w2 EAAsh L S 4 U,

THPA H oA s APEAIR 1Y AlE 5L Alse AAkslke 714
o] A A= 7ol AR FLUFT W AP IdE AL, 35
7t 2o il Bl o2 Sgshes Alo] vyt ot Al &
27FAPgE 917t 7P vl 4 o) A7 1SS BEs] AlAIstefof

258 AZxol POS 93t KRX AIEHAIAL 7H0|=

AL,  FZT|ALel T AORS R AT ) A7} oldadaim
E A= xFASA RO BEXRR) 937} §les A FRUE A
4 Qe HEFUsAE AdAEshe Aol vi

AR 0o tat tEFE|ALe] A3 Due—DiligenceS 3 g4
o] AR H| AR} | 7To] ThEE 4= Q== FH|F= Al o] H]‘%]'qu}u%, s

SHAVES 913 TR0 @ ofste] ATHAQ Har|8) A1 EE A
A3tefof e,

Chapter 04 | BXA EHS B HAP|E 259

iof2Slolz IYR&~ ﬂ 18vd



Part 4

[F=1] 3T LF

[F= 2] SZAHHAFETAl MEAF

[F5 3] FAY AdE 84

[FE 4] =AY AT 24

[R5 5] ITAHAIZO S HHAL E2]
[FE 6] =73 EAEAS & 7 HARY
[F= 7] =1} A OJEE SIAR 8 W& H|u
[F= 8] et=1} A& AR #8 W8 Bl
[F= 9] o=11} 0= SJAMEH 8 Ul& H|
[F= 10] St=1 4712 SAME =8 W& H|u
[F5 1] S=1 83 JAE FL Y& vl
[ 12] 3t=1 S5 AP =8 W& Bl



E
T

f

1|
s

7

60
o
ol
a1

H

ERM AR

PART

4r
Ju

CHEEZSZRAL

CHETEAL

CHEFEAL

SR oy
(o)

=

SR05

il
=

74
A

27}

|
=}

=,

=

7 [HERIAL 20]

=

HEAR A

HoZH Mo

OESX]

E!

&2

=

ol

=
uo
0
!
=N

~
Ko

[(R) 7]

d

7

TR0IE31

=
=

JATAY/

RHEEAM K|

oyt
27} &
E

E,

S
prad

SIS

D+82~88

1= 1]

D+88

.90
D+92
D+92

AF

ChEZEAL

95

3

OAL

o
~

72 A

od
Eil

3

D+ 99

7HehA

AR

od
K0
Pl
K0
<0

Sl

3

5

CHEEFEAL

4

b

Hefa

5

2

b

S
=

ofl the

£

AMHAE A

iy
=

Z|

(URNEE

]

E
olu
o

OfBI&AF 2817125

I

KO
<0

5

72|
el

sl

RIS

A
T

b

2r

H7[3!

=k=

of e
A= ZAE Ao o

3|7l Al

I

2r

S

ol

S|

ES
(=)

gt

[2AE

B304

AR}

=
=

HEAZ A

=

gl

4TA

X
=]

HEOHI AL

=

M OfjHIEXHEEM 4 20]

gl

=
=]

A ot

3l
HARI AT

At #Z

2

K

CHE:

a7l
3| 7|

2|

OJAL
Xég

=

oF ol
= =
=]
=

HOTHMCHRA|
_FL

72 82

S|

S
(=]

SEoHI A

ALA|

=

7zl

TA BS0f4

P2

frl

4

A
=]

A

ol

AEOHIAAL
AR

=
=

Aot w2

=
=

o

Ol AL K|
SEXEENM BIx|,

o

oy

ol
B |4
<d 5
KOR
<0
5l
=
= RO
<0
70
R
= =
S
=
=6 g
o
g 8
o B
Mm <0 Ew
Koo | D
<l ol
<o
O
20
=3
Mo
ok =
B =4
o o
ol I
<lo =
KO =
20
e
=
g 8
ol __
KO ok
210
KO Mo
<0
41 4
J nJ
~ ~
o | o=
U TN
| WS
Rr | ol %
LU
\.Mo 3 =0
02
o | o
10} &w oF
ol | =X
o | I
B Es
RS
20 ©
o
or o
<0 =
z |
L
z
5 =
K
%0 m
<
8
kd

28 263

AL 7H0|1=

<0
K0

k.

3

KRX



(55 2] AR AR TA AZAR

1. RIS EAE L871" 3 XIF=2|AL

ZEAEOHAAETA o
21 BARIGIE TYPAE U Bt (PR o™
/2 BARIIT ZIAPE A D B [HEE TN o™
Al AR AR 2 ZEAfR10] Z{E S0l .
(AR = 3 S IARIT L ZBE[R| OfL|gt ZP)

22 BARITO| GIETYSH|E U ZAE TN o
Z|HERS0| ARt FA SO ABHISIO I HE0AFHM o
HBRHREA] L F|f2es AQFA FEA| .
HE0AOIN U BE0ASHA
UMDAEE XFsAFT0| 242 XFslAt & KIS|Al] 855 .
BARIGIZ o AIZZIA 2 Ol ARIZIALN
SQUTZRO| UZH 7O SO EQUDARH UGN o
OfERIAEHS 7 |KHEIO LAY o
HIS7IESE 0%
Ha 0
ZIT AL SiR) Z0is 9l Alzizxon o
SHOTHA] CHEHACEA] At o
TS0 Am St AA AR2 = FE9 Q7L AR o
1) theo) aAS BE 2L AF A}
- S 2P A ABAL 2] HRAESE BE 2063 QS A
— AAARA T LY 71202 G REAAA 2749 AR ALl e] Fho] HA) AL8|A}

FA7H9) 3] T5%014 A

>.

— A8 F FAZIOl] TP He SAFUA FPPIY R F4lelo] 2 %
A%, 3% FRPPIAL olelRst 2P ol 1 AR, AR

264 S3HAIPOE 28 KRX ZAAL Jj0I=

7871901 e
79 WAz e s

2. #7I5HAE 2=71g H 2A=XIF=]AL

HEMZ QI [ XIFSAL

SN MAETA o o
RIFEAF 2 RIS|ALS] £12 SAAAE HDFTEL} ZAIETIA, o e
XIZEALe] SR O1Z ZIAIE A
XFE3IAL L RESIALS] £|2 AIIGIEO] BE7 (RIS RIE S} H1 [HE(ZANE TN o™ o™
THA| THSAIEHEER} ZEAIRI0] HES{O 1A ~ 9
(M3 EE M3 3 NYHTT} ZokEX| OfLlEt FD)
WSSz R0 @Xol 2ot A o o
FIRFS0| AR5t FA| SOl AsEQslot . .
(IS RAIART [ HNE2BA! 10050[2t H2)
HIBKIHIY A B Z|TiEZ AQFA] HEA|0| A4 R QS0 o o
B ¢ ¢
QIEZERISH 9 T2 A NS OIS FEES|/0[ALE] oA A o o
YRR 57| £ S2NR ° o™
SHRISTAIR] ARE 22 5 AMMS SH5l= AR o o
SHRISHAIK ARE A2 A2 137 FAIREAS 55 AR o o
QIEZAOEISH ARARO] AL BEICH AR o o
AbRiTiia|ol M) Aoty A o o
AR U HENZ U Q150) it IS AtfziN o o
[ERIAEIS 7|THEIOIY X 7 (TS B0l 8 4 Ql= MR o o 2
A2 ARIOIED SiR) FRTE 9 Azzoln o o s
ZANSURACH A2 (B2 £ 0iE50| 22 AFATAA| HE 71s) o o o
HEZAT AR 2f0IA o o 0

F1) FAAZIZFRS) 9 vl=5]A)7]2(US GAAP) 287

F2) FAIAZIZFRS) % vI=3A 7|2 (US GAAP) 487

Aol

CER

o
.
AL dWNTORU AN ABABY Azt

4r
A m

e
Y,
~
N
lo
it
=
s

3) SAFAZIZ(FRS) % |52 A712(US GAAP) 2187199 ¢ A& WA

F4) AB|At 23

265



3. ZAEAE ZLH7 Y

2 2=7I"

4. R7ISHAE BRSUEXI2|AL

THSYOIH AR TA

M

2|2 SAIHHE AR
—(310/2) ZakE ARIAE=0| TFHE X Zof AR BE7 (KR =
— (1EI0]2}) ZokgRo| e

val

E|Z SAIRYAE ZAETN B BT HEE T

AIOFE H 1 OlLol 27 2/o] WHOR WE A0 3t 35 HSUAIION U BE0RSTA

SRR He| 25 7Y 52 SURAFH LB

o= o S

o
e
£ AJQIIED} Bixf =X Ol AlRlxADi

RRRIIA HERIZIM AL H AR IEAAM A2

LIRS SIE [, QIBTRIBIN St M5t BRI Al

P

2 NS & 2l0| ExjeT

MEAIN 5 STR710] sig Alof ther B7H=ETN

LSSH7 & 2 HESH 201 23t A2 713t MF

SEXETA 8 AARIMo] 7 [xlE EXIthy S| HSAIM

ST E= tEFESIA] MR X LS SH E7IE1A

14vd

Aol H AT o o
g o o
HoIST|RSE o o7l
AES0f CHt OJAIE] SIAIE o o
ZIZAMHHEO RHFH|E S ZAE TN o 0F
(F= HolAIINE 22 27| Ei= 8 |TH2A R 2 ZAETA)
HOPA] ChRl7 2] FHUHSHA o o™
Z[ZAL 2 3 F7Y okl 2L o o
7Y 18240| FHFEFS2| ARFAHSIETMM & MBKHIESKIEAINM o o
Due—Diligence MAZ|AE o o
ST Q10] S0 ZtM o o
HEEBRQISXHE|IFFS)Q| HF=RM KIS Sof 28t o o o
HEBRIFRHEIIFFS)Q| AL BRI o o
HEBRQIFRC| ARFAISO| HEUSHA o ol
HES EUASERERIN o o
T2 AN o
HI%7 | 21N o
OfSHEtAXIC] EXFEE SRIMMKZ S, AR o o
QBRI FASO| HFEZETY SI01M o
BOITHMCHEA A ° o)
ALHSHEIIA o o
ZARI XIHER 2 A2 o
ARISHO| |0 ZO 1IN o o
7{ela HEXIENE nSThy o SYUMF o
LR S|AR2 M= 0] 2F0i| 2t ARef o
AETH2I1 MUAEN o
SiQlE7 (0] AR AHAY SFMF o
HSA HEZUE 7N o
DRQ| B OIE{A2fA o

F1) A58 A9 A8 ET

2) IFRS E= US—-GAAPS! AR AR 7]

3
3) 37015 BAEhR)O olfolAlE A9 AFHRARA A%

266 BI3HAIPOE 2UEH KRX 4ZAAL Jj0I=

7k

267



r°4 6M§ ey

(7F Lot & el

7t 0.0 25 558 A

@ OHE £|Z 300242 04 & 34 Tt
200%4¢ 014

@ 0]9] 22 MHAZO| HeHo|2, HOIMHIS
REHALAIL0I & G7[20(9] A5

@ ROE 2 0[2(Et)

(ng)
e
“REIAL
7HtﬂxHTxﬂ£~ ES

S (REBIAOHZ0 x
x|w°>”

(09} 3! ROE 7HE)
AR 7"
of, M2ls 3En(et
- agsIRb
A= 7|

XIF2IAL
3014 (#s)
gas - By 2E - 2B - BAS T - RS B
712t TR - RIYAE ATTOI BB | FRXIElAL AT
7I7tg 1 ezt 0
XI7|RF2 100242 014 = 7|ZAI7 15
71gH2 S 200212 Olef (FAHAIY ME7IY| 32 (%Hs5) (Zs5)
7ZEAI7K50 300242 OfAf)
AT 10021 01 (545) (3%)
C29| siLE &5
@006 05
O AUFE XL 25% 04
© BRFAL 25 1Y (e
24 g zomA 0%0/M0IT, XAl iﬂ;’fﬁ'ﬁfﬁ
Ce 7|ZA7 R TRRAIAT} S =7
== (= Ao Z0RAR7 180 ol o
[
e - AURZI} O
— 50024~1000244(E= 100024~2000242) | = ofustLio|e _
= ZA 11002t 04 AEQY EE5t
N 4 ~ 100024~2 50021 H(EE 200025000 | AR T
= Of9) : 200245 04 D ASZAIAT}
e — 25002424 OJAHES 5000248 OJA)) 100021 014
5008475 O} @ ARHIE0]
@ ZURISABDZAR: 10%014 & 2L 5% 01
BRZATHO0REH 5,000 717)
oy
_— - (ais)
3 —
Q|23 2o7jeto] 10"4‘3 ol XTSI
g ol
PIESIPN 10008 04 (HS) -

IPOE 218 KRX HZalAL 710I1=

ZAm} i ROE : &1 5%, 381 10% - ERWR: -
i 0[o1of : &1 25912, 3181 502124 RN BA
il KI7IXIE 1000242 014 718 - HEZAE >
- BT ROE 3% EE ol soof opy | (RIBIAOIIX
_oleisasz()el 71 X&) 7IE
7 DHZOH 500218 0[AS ES - dus e
Lt ZIZ OH=H 500242 0140|1, 7 [&AI7} 2} Xf3IAF A2
Z9 1000242 04 olol+)
Z0H 70021 0JA}
ol 212 0FEe T00%ME 01801, AV | g5 a gy
F04 500042 0AC2 M £T BT Seimamsdind
52 20212 0[At =
B8 0%3 0l — M% 1d0[gt;
SR BRI
SEXXEE) 7IE
] _ (5S)
E2E MA XIFAINOIE XA L 5
2ol e e =P8 o 2 (%)
(ZHAF ::TW'O._}O“ EI%: 2 A2
HAMRRIET )
Sl £2 8 242 1 0|5 ZAF SEEQIS A (HS)
g s (Bl 50| 7|2 e A= RTIRIe| TRi0] o et -
2| o Cl2 A H pi3 =
Vi ol crgigiete ol anan e | DT 1LY
(H=) .
Arhz ) XFEIA A2
_ HIAAFAETY 0|1 1387 &3 A 22X 7T =5, _
e | CISIARITE ORI 1ZE ek v 3 Aot el =
52 mgu| -
A3 AR RIS % (HE) (zE) o
~ B[RS : ARUREH 62 e
— AOIBIAARETY OfF 147+ ACiEES
VR oZBE ZAIS QS At ARIUSE| 68 (3z) - 1
— O3[R OfF 117t SRR O o
AZE HSEH A Max6, MRS 1)
7|019l 712)\1' HHEHAM
iz e (%) (5E)
AA ZABIA EN JIEL EXpRIES
AQI0[A} ZAEEUN BE0|q 2E el (H=)
. XjAt 272 OfAs
Zafeiets HojEmy 2o0lM 2s * £ (312)

269



2. BASAFS| L7 |g 3 HIx7|Y dedE oA 3. R7I5EAEL| BSLUEA2A A eE oA

3dol ozt SR FHO}
EERIIEES Kb Xt 302194 OJ4 X7 IR 150194 014 X7 IxHe 100212 0|AH(0IBIAAETY Bl
TR 5
A7 909121 04} A7 902121 Ol AFOETAS 100815 04}
- B +0E) e B2Hig SIHZAIE 0] 25% Ol
1. BT BT AATF XI 25% D2HA| e 2002 0l
~ BRHIS 10% OFY & ARFAIHY BIK) AATTXIS 5% OFY & AFAIHY 3 B e
AMHZTZA 50021 Oy = -
2 710 SiR| ACHZIZ K|S 25% O[AMA| SYI7t = 34 0| Zat AhERAlE 5% 05
— BH|S 5% 014 & BR7I% 1024R! 014 & AFAH IR A%FR4 50021 014 Mo OS24 3002481 0[Af
= gglont £ 3 Hat ol e o
Tz - 20| T2 B2 ASHEY B2 (0124 259484 T ROE 5%) O
(=) - XP7|t2 500242 014 E= 7IZAPE B 1000242 04 .
- BRI 10% 01 & A%ZZ 50091 01y A S S EE S 0% 0
ST (OlBIAAE 7Y Bixi)
- BRH|S 25% Ol & AT 5002
< 7|2k 2 RTG0] 4F) LH5 FARIEH Gl 2
— AR BI) A5} 5009 0/40[ 7
- 3 AWRZT} RE0] sl AR KIS0 25% 04 = 10% 0|42 A . Srist As SO| HEARIO|
DI T 7EATIEY R 2ARS 558 4 &3 ois 7
R R=EY gig2
Zgua HOBISRIZI! ZA0[2) Al
ojeiRz, 1. ROE 10% 1. ROE 5%
05 & 2. 9710/2) 20242 2. 971010} 10242
A7t 3 17 0HEY 1000481 & A7HEY 3 2/ 059 50242 & A7H5Y
(&) 300242 014 300242 014
12 XH=IQIE 00| 2EH XH=Z0| 100% Of5h
FASK N - - o
(EDIES 17t HS0j4A| RUSTOR O1F) >
Py
ouExt 117F XRHRIERH0| 2 XH2Z) 100% Of3H “
° (ETH2S 187t B50j4A| R7BEOR 01
o
LAl A2 ~
—_ ) B 2 CC RUBS BB o
ool B8 50 7120] 43 Algioize| ZMTISHET} HHE0! USH
I
NS R FAUHFO| SR
|7 R ANEPY 0fF 132 ARz #izEx
OHH 7oK 134 Q710 1009, 2002, 5003, 1,000%, 25009 E= 50002
Az AT AlRIPiE R RHAEOH 1H0] Ojol Hole] A9 HaZA & X
] RHAHEe! 101 Ofael 2ol
ARR|O[A 0|AB2 (P _
t2lolAt 20| 1/4 014 OS] 12 O/at

270 439l IPOE $IH KRX AZAA 710|= ®E 271



|55 4] =549 A7 a4

o 7I= b N Jo) o1 Ol 35 A Xt O
1. F7I5THAIES 27| & =X [FS|AL AaE A
U 2=7|A
340l (&)
UTSIIZE | -T2 2EEM - 4 EY - KYg RESIAE ZRXIEIM)
Rl MARQ| ARSI IRIg 13 ARl IEET 7t 1
P2 |XHE 100218 Ol
gRe 5 EE 7EA7EEY 2002{2 014 (zs)
(FASIAI 57 IUS 7IEA7ESY 3002421 OFY)
AR 100215 0[4 (%)
oS & Ei
DaMFT X|2E 25%014
Aol QB2FAIL 25%01A
o @B@ZALS 10%0[A0| T, X7 |XH2E
T (EE 7IEATIBAE) Z2FALT O s
&% ~ 5002} ~1,0002{@(FE= 10002 ~2,00024%) - (m=)
= B 100215 Of4} o
A — 10002 ~ 250024 (TE= 20002 5000242 :
= +5 2002k 0|4
A — 26009424 04T 5000942 014Y) :
500212 0[A¢
GZLHQASAZ2FAI4 10%0]4} &2 ZBRFAI47}
100PEH(HBH715,0008 7125) 04
5%0|4 B2 &
[e] E"E X
S Z21000] 102121 ol (5
AMFR & 1,000 04 (A5)

272 83 IPOE 2UgH KRX 4ZAAL Jj0I=

oS 5
0O 2FEE
O)/=2
Z[ 300243 Ol & 3 Ft 20024 Ol
@04

32 Ajiet=0] Ho[2)

@ ROE 2 0]2(Et)
i. ROE : 2|2 5%, 3814 10%

BIMHIERZTIAIEAIR0( 8 F7[20(9 d2

(ZS)

(o= 7HE)
HEMRH Y 0iE”

(012! 2 ROE hi)

HAYRHE TE

2% 3dojor

- MBIkt
A 7|

~ MRt

Kf|Ate] Al HETRRIE

X KIFROHE7 IR 2SR 7|3

vl
ssan i, Ololel : £/ 259494 3B 5024 S(RIBAOIIX XIS 71
il X7 IRk 10000181 014 7191 - MEYF 10t
— Z|2 ROE 3% HE= 0]22 509 2} X3l Z[2 0]2(+)
— HAHE A5 ZE|
eSS (FeBasE M)
X K-FRSXZ7 |2 SIZAMNEHE 7|15 AT 7|
LY. 212 0h54 5000484 O4J0], - das e
TN 1000248 1Y (Rl EYEEEE X
X 71
CF, 512 094 700249 0J4oLm, 7IEAHE
500219 OO 512 FUBFEE 202/@ ofy | ¥ K- FRSNSIIY
HHSAE 77
(38)
H201E Y SFARIRlE Y EE ENE
LMol BEASINE) T B H2) SRR )

% K-FRSHZ (S
AZMEHE 7=

o

|5 ZU SRS 7

g 5= 0 A
(81 S| 7|22 AIREIX|O| 7 2lo] (nE)
T 0[BH| TIS AlRISlE B7] ZAIETIA HIE)
SR AEOBAAETY O[3 1E7H FIHES w1 3K (5S) .
~ - >
o=t ARS8l 2 (3%) 3
- AERS | ANURE 6
— ORI OFF 17t o
ofZit AYFZSORE| ZAZ 0jQIst Kt - ATUSE] 62 (mE) £~
— AEOIIAAETY Of 1157} SRHHEO R A% HS
MRS 68, AFEEIES 1) o
71010] A4, ZREA, A A £ _ o
’ ’ : BN
7|Et EXRIES (25
AtlolAt AHEHN BEoIN 2 s
ZAeii) AHEN BHoIN 2 RHAt 2 Ol 45|

QR JENHRIE AMFFLTH,0008E Zafoh=

28 273



ALCHA|RIO ol =1] xS A ﬂ.M-II- o
2, BAEAE 2=7|8 X A=KF2M UHdE 2 onEx 17+ SH0| 2 xp=2Z 0| 100% O[5t (®=)
Y zops wz wsopal eziEzoR o) | fxFEA A TE FADEA 08
Q=71 A
(=)
30) ZelA BN * ZZAOIE 19 0jgt 232
A 0|4 o SIAF 2R TA] Ta
s o (RislAtel 13 @017t D) e
SH HSE [ HSISHHS 5 HO Cigl 8HH =
7|ﬂ1_-|lE X|’7|Xf% 3004% O|Q% E’%‘% x:ltgAI;E E= T':Et:tttga ':’ch:-r Eo;OH utg ogc‘)
() AI7HE 00242 014 7120] &3 ARGz o] ZAHPHITET BHEI0] QS A
ZOF
* 27 - OiE A0l ZR0R) 5 HY) T;];;E ZEYT 0| 92 X
1, AU 50001 014 & XI2 25% 0|22 Offo| 221 5 51t 5%
~ AAETY AEERIZ 25% 0J4 — 5% & 10248 01 2 - 0k A AT Of 12+ 2|k W 2|
— AAPETY AUFFRIZ 25% 0|8t — 10% Ol 27 - 045 HZE
2, AOHFZ 50021 014 & REOHE) XIi20] 10% O[4O= O2fo] 221 & 3iLt 55 AZZA 2|2 ML RS 17012 0|M01 7[R0l 2R HEHAS E X
= XP7[Rk2{or Al75%) 500~1,000224(1,000~-2,00024#) : 100245~ 0l
. — X7 |XEZ(or Al7H5%) 1,000~2,5002{2/(2.000~5,0002/2) : 200815 OfY S OAF S-] 1/4 01
ezl — X7 [XH2(or Al7HE5) 25002{215,0002420 ] : 5002Hz 0f — AN 3 AIE ATSHE A7 IR0 HYsiE 550z ol
3 DYOHE) FAl0] 47} S| 25% 014 & AURZ 50091 014
* ool oiRRA ARAINRI0| He _ . e
~ ARSI BIR) A 50091 B2 0} 8 0B B2) Ol i e il .

* 3ol 54| Z20| 29
- NEAEY S ARl B2 20%01Y & T BRFAR 30015 014 &
AT 50001(ZLY B2) 04

RIS KA 912 2

H EXAl 12 74
il ERAEE A TSI KHEHORIA R1E %
(54%)
2 HOIMBIGRIIEASAIZI0I! Al * SIBARIRNE 11 0Jpt 29
S(REIA ASAIZI0I] X Tl

1 51S) >
L \HS m
2 (#8) -
3 (2]

ofelFm, 1. ROE 10% #=) (@n)

e | 2 S7keoll et * FTARIRNE 11 0J8t 22 4_\

A7HEe =I5 A5 )

. - . 1. S(RISIA 7120/ X Xi2g) o
e EI0EO 100012 & APIESY 300012 i
(e 3. ZIZ0HEH 100242 & A7HEH 300 eirishA KA T 4
J

2 S(RIEIA G710l X KIEE) 71E .
3 AtE ofE! 7

cnmry | 12 HEEREON0| 27 Xzl 00% Ot (#4%)

SH | zaime 19z msokeA 275502 OF) | * XA AR, B, FARES 0/N8

274 BRI IPOE $IH KRX AEAA 710|= ® 5 275



276 ¥3=AIPOE ¢

[ 5] 2

(HIHEH xloxo| 28| 18 H[1S)

HEeH
(MRS x2E2| 2K 13 K23)

1oIMe| RE7I2t
4 Hl18Z2) 4)

LA Ao u| AL 4

SA7|Y7 |28 Hezof ofet 471

« WIHEXP 1Y (D3@)
@ BIMEXL7[2ro| XI5 eH0] TR0l

@ D9 FX|71710] HIx7 | Rl é $ 1
*HIRERD [2: HASKSIANEE), A7 SIS RURHEAIRE), SI2HIHERIEE!,

HI2Y BRHMIZT, /228 5
- SNL7 | (O+2+0)

§7|§Fgm 4 ol 0/ 7
X OBt 7|2 @22

nig =
Q72 - TS SC=RH ANGEEIZ2at

CJEIIRE - S| YO+H+3+@)
TlE

s
SEHH U= “‘**7}731}
2 I

Hgat

W25 - tEg o

IR
op|e] ;2

TEEES - HEIIY 1

& KRX &AL 710I1=

8 42U ¥ M) S 29

to

wx Y
=

3

it}
T 2

Zujeis S| (g

i)
im

old)
a
— XP7IXHE 1 1520014 (L8718 3021 014)
— ROE 5% 0|4 = E7[20(2] 10242 04
— Z|ZAIHME oSt 502487 [ZA|71ECH 300 0fA

(205712 ROE 10% 014 or ©712:0124 2021014 or D154 10024 Ok

e

kO
rto
o

S e A S U R TS i dSeldA A2

i

o
HWPHe 2R Y dYaE ol Ve rtede e T VIeH A

o] Y= 7= Aofstar Qlrk,
2) MeES=7|He| HHEH U
27 sriot wolMRRIR0I] | Oloiri, ThEY, AZHE(EY)
@ ROE 10%(5%)
1] o AL HA2|0 |AF
(:'T'IE_LZ':) seolg ) ® ﬂji‘ - Hg @ g712:0/2} 2024(102)
adt e (=12l ® OhE2 1004502 & APIE2 30021
uymsazlel | wH | seiRoly o K o K

r= 277

vl Luvd

4r
Ju



© AlgEii(Miestone}2A| LiZ
~ ARIASILS, NI R -

i

— NgiAin} RIS ohEeY, piae] Bkl Sof thet et i ojS 713 Pool ZollAl 8717135 #17gstal 2ick,

TR XIFEE (F13A)

[OR=iet e REEWN Rt Y]
3) MEESH7 Y| AEHR} o SRAREAI R © sEBMep e
Q@ =l EEETH SUMAET ST |2 EIH
71, NN HE @ SREAUATISH @ S=atuEl |5 TISH
o - AMEr=ET RSO _
AFRAIA} R — o [P AIEA 2 F2A 6 712Nge5713 @ FRYSSLTIIEH
== (=017 (2l) A 124 O EVECE RIS
(74242) (EolE2) ©® SIRAR 7 |smIIRE|Y ® =HEuE7 S HIH
@ =R IETIS )

WSS
ASE O[Al
Oflt| &AL &3
(Z701H7I)

o]

A
AapEs

HELL 7I2H0] i
71257t o)z 12 oJLy e HiE 62 oJLy

=== (HEm7 |

(H42H2) S

=

@
{m 02

T2}
2|o| 71| el

Ji

%

A&olH|
AL
(12H2)

Az}
snEs
(@712)

02 X
%
oln o:

e
(T=27t oA (CllH|&IAF

5

p [

U oy
Fai A
X|

He/ohdo1d 7lE - A
(=012 XIFIgio] SHOiE 0l S TN AEAEN RS
SEEeEE ZiSE (72i4) (ETol=7|2)

>
0%
~
o

7|lEgt MY

)
>
Py
_'

WhxE «

JIATH TR 5 S48 g8 2=ty Ztolz|27h7I) =
4) 7|1E I SHOMT) RIS ey BRSOy Y 1L
7|0l SX| (H2H) Jju
AR EE 7109 A 714 9 APl iRt A BIHE flsl 71s4d
ol A=A 5t By ko] WrbADE 9 AR} Ztke] AR ATE AR kemrt TlemINE OAET THs0ls
2 Aol tigh FE7 1o Hrhdat W AR Aee] AR AIE ARl :ng7§|°,:j it 71:3.:0" el S0 £
HHALe] WFERRe 24 A AAN el Ay - AdS Alarshr] fisiiAl L e ——

278 832l IPOE I3 KRX EMAL 710|1=

®E 279



Wige

716B7H ARH B R-897|E A ASH 3o ket oo
A3 glow, HrpEe ofehol At

(H2Ftel = )

e o gﬂ.Al.%o*

Jisel e ool
B g Pelap| Sie e olmalel &1} £
s HYle 27 52 U BRI ZRUS
o RIS A% 52
ol $257| 2 HESBES
Jllete Jleolete) st S0l 1 524
ey pe Jlaoletel K2 U 421
Jleol K IS He
OIS At MAE 2 R4 82)
Stz Slerige s S
a8 2 Nerige 48 e
IeNBIE et MR L 27 45
Ilenze Pa
IlenE 2B AT AET2 5
N2 3 FiEIE NE £
sEEE CHRIARS 4 Ot & 7
A
=7 |aREo AT
Ilerizo) S i s
e 2RI 281 MY 9 ZYPSIE
e Tl 0H 5

(i1}

o=

HEARISTIY L Bl VST P B RE 71EWrIE wolok s,
o] 2= 3t Lo ABhE AT o|Ako] 7| &E ST iy g 3} )| 7o
2HE A4 BBB 5 o 35 2

L1179 ¢ B e o R A oY 4% ke

280 43 IPOE 28 KRX 4ZAAL Jj0I=

A A1) 7|2248 7Hl 719
(43 715401 012 59)
A 02 &2 Jls2ig K 71
(S srzsiol 2 B2 WAl 22 7Y
A £2 420/ 71822 7131 71
(S sl 0 S Wl 22 475
- P45t 7|22S Y
(e Sl Ch TS WS 4 %)
o 2451 7lg2ig B
(e ezl Mget SIS B 4 US)
5 2451 7lg2ig B
(s ezl S WS TH5H0l 0L 2S)
cce HE 470/ 7183
(e Shavisiol Cha 2ES W2 4 2/)
e HE 470/ 7153
(e Erzwahl Mget HHS B 4 US)
25 470/ 7182
C = - -
(s Szt SIS WS T5H0l 0L L)
D HE 47 ofsto] 762

™

HEZFEtSAle] Al 22N ME

~

>

AFllo l ‘_ﬁ, /\]X]'—HLE jui} A—]Zl—xl—xﬁ

d

Hi7le 9 AAARE, viEd, )

oo} gitt.

o

B o) EFTSIANE A
O3t UL JANS AFStolof Ak AH SAHe Bt

oful AR A siE 712l Aol

5 AHEH el Aol 37 skt L

=7 5 71l a3t W= 71Ast

= 281



===

(1) 2ZA7]
@ o] ALY F=F3= 7553} AFFFI = gt
@ A7|FFE0 e v ARIAE $ES 3E(FT AR - 49) o,

YAFFFEE o|AB A, WaFA540] 100523 o)Al sgsh=
. AP B AR a4 el

off oAl M e AAEA R SAE Esolof St

O The: 7} 0] o] shto] jgahs Holis 35550 Bzl ofs}

S W R, ARG, olola), S, A, GUe] Ay Bl A

U Ayslate] qh, 28, S, AR Sl gele] WA, 9910) AR B Fagh 3o o
=, A3Kug 54

:u:

BACAFO| 2

LL CIZ 3o 4] AREIS SO si= AIFEUIC 22 RSN B, 28, i
B4 £ B4 Sefo| pi7, Folol Fi £ F08 HEol 9 - £ HIKKHE S
ABR 2 RSN RIO| M

MEHOI IPOE 93 KRX AIEHAIA} 710|=

@ F5E39] EHE = 243 F59] o)A 3892 o|4fe] 4o} e
12.2-0] 3501 o]A}e] 284 Bloof sith Thik, 9|2 B|A} ke
7} 2] o 3Lt S E= (19 Tsle] e MR H$-E
Eeholls SA4 72 o2 47903 o] et WaPFAZ

o] 35-9]2 oAFe] S22 M Blofof Fitt,
71 27 Aol SA) S AAEATAL S RA|ZEIAL] vl S Ei g|2s0]e] tju] Z1Zk 1005
9] 50& ZTSH= ABIA} A 2] HF S Qg vl zsto] sl Bt 9154173

Apo) AB)AL 2915 A B A

U AF51ALe] QJele] AR B Fa g BEol o AR A4S S0 Qs ARl
e Fafske Seivt e 4

w

i

AACIA|RO| R
7t FLRAZXRIAMTE ARYME] ME3ZAMITEIM4S0I=0IM Hok= A=KIRIAE 2et
Ct. ofat o &ollA ZCh) X[2e| MRE ihizst7 Lt YFE 025t Salf F22=At
SATL RAZRIBIAL XS A6 == B2

. FReITAIBAL Y| TR E= SRt FEO Y SO 2lsio] AR

0| == 8%

_l,__

FrEoe 2 AR e S A ARl A ZhE i

® FRFFFNO Aol BT 759 24U 3502 olafe] 50} 1 %

O WRFAT| 321 o] =AM Slofof gt

4T
Hu

= ﬂ 14vd

Ju



@ F53]] B R o2 Qls FRO| Aol B AL AL F
EZZZEPH _,_Q_zs]q;].

2. O|A}

(1) OIAte] =2t At2|0AL| MY

@D o] AL o|Ak= 31 o)A} o™ oY & a1, Aelo|Al=s o]AjESre] 4B
o1 o] AHFL AP A=t FR) zPAEN o] 929 o|Atel F|AFe] AL 301
oJAFO 7 B}E| o|AlEre] Il 02 B

@ ARfoIAR A E AR 7 B B WY SolA ARk A

28 74 7 Folq Alelolat 5 i

® Abelolit F10] 23 U A Aol ek ARA] AR ApelolAlR.
Z9198l04 Bt

(2) OIAe] EH=

o|Ale] B 9l E|2)F2 o] o] 11 S AEA| oh 3t mlof= F553]
o] A= o] 5 A

(3) OIAIE| QA= T A

@ olAF2]9] oJxjo] foliz OAHES A atolof g

® SALE Ol SAFe] ek, Aok, 1 A, wceh Ak 1wl 48
7Bk S o149 ZAPE 71l s Astoof Sk

MEHOI IPOE 93 KRX AIEHAIA} 710|=

FrE YYARE Wl olAR] oAk 5 e SARE AT S A

@ SR 0] OABIOAE At i HA H] thle] ol 2o of

= 5 A~
2 Ad% 49

.f?

(B2 AR AR ApAEEo] 229 0|44l BAFe] S0l gAtslelE]
£ A)stofo} aleh

ot

(1) ZALe| =2t M2

@ o] BJAk] ZhAH= 19 o)A 0 oW ¥, 1 F 1Y oJhe ARow
sfolo i

= ﬂ 14vd

© AN Z5E5lo) 4 Alals, 7Hake] A19lS 9lat oloke ofale] Alele: I
o1t olelals isjo] o dslolof i},

® A1) AQLE EAfaH o] ol ARe) Tksel WA E4m0) 4xoll
oliye] 42 sjojof g},

4T
Hu



(2) ZAL] &7

A Q71 A 5 39 U] A F41e] B 371555 FAA
R

(3) ZAte| BM

AR Aol AR lofle F=53]00A oS Ayt vt of & A1)
Zol|A Hol= Y 2R ofyslal fFdld A%l gle Aol Al

Q5] ohUig 4= et

(4) 2Atel =2

@ RS o] B|ALY] 3| A9} ARE ZRASIT)

@ TAR= o|ALElo| Z2415}0] )AL R&Tk 4= Q)

® WA Bl0l) BAAE 2309 o] 8 71 ARE olxtale] AlEst
o] AA|FFZET]0] 2FE ALE 4= Qi)

@ Ak L AFE s flote] agt mofl= Aefate] Histe] g1l
HE 873 4 Ik o 2% ASAE AAghe] B o) ohahs

W) E T B3] hg-E SIS Bask Gl wol AsIate] Aot )
AR S 2AREE 2 9t

o

(5) ZAIE

HARE ALl Bsto] TAREE 2Mdstolof s, fhAksole AR AL
I 11 A 7RSI HARE AAIRE AP 71 E ) T AT stedof it

MEHOI IPOE 93 KRX AIEHAIA} 710|=

(6) ZIAtel HAot E[xIZ
ZHAte] mae 8l A Ee o] Aol 1 e A of 3 nols 372559

292 o2 3k}, of H9 AR M W HAT ARE 913k 2ok o)
of 4 W EAF 2 SIet Aol Tste] ej@stolof gk,

(1) ZApIEzI2 7

@ o SRR Ate] 2 3te] AL et

@ 7RIl 3 olo] o|xtE sk, $1910] 3ielp ojke Atgjolit
ofofof glet,

@ TASIUSh: 1 0] 91915)S aat 212 Aalolof 7t o] 9 9
272 AJeJo]Afo]ofof gt

(2) ZAtHE2l 2R

D ZAFIUBIE o] BlAte] 8l Aloh 91 T,

@ AASIUBIE B19)0] BANITE 2719 0|98 ZIAIRH ATL o]kl
Az ste] QAFHEEI) 23S BT 4 9k

® A1 T ARE e Sistel Wagh uel Aslkle chstol
49le) HTE 878 4= oIk o] A A8l A glo] HIE B4 of
UShe o i 1 8 m0) S SRIg Bavt i el 48k ¢
o} AHAEE AR 4 ol

= ﬂ 14vd

Ju

4
Hu



@ AT SlgrARLe] Al Sle] olF S,
©® BAIUII= 1T A A4 Slo] o)Ak AT ARFS Helgiet,

(3) ZAI=E

AUl Ato] Botol ARG 2RAIslolof S0, ARl ZHAL)
AN QI 1 AT ZASH RS AAE AHI9E] $1elo] ]Edel
E Aqsiolof gt

@ o] BJAe] = AFEY oA I7F At Aol Blgste] 4lF

® 5] AEelp ol ek, FEF0le) BHdoR BE g 2
= o)

o] Aol olate] o] Aoz F0) 9 Apof|A| AFE wid D = ATk
1' .........
2. .........
3. .........

FHI}AFARTE E7] Bl AP AL A T s

79 7 A e olapale] Aol At

5, SRR IR T

MEHOI IPOE 93 KRX AIEHAIA} 710|=

@ i]* “ sz—] ;(4_7_7]_ 3;‘3]——%—% o'é‘]—X] 0]'1/] O]'U:] 0]‘%‘ 4“?‘6—]’X] ‘j!\‘:_].q;}'

6. XHFHE 52l

B g0 7|0 e ARAES H7155F 0 Adste] 1 5o
sfofol gk

D QAR ZAS W AFAIE(SFRIPARIC] ZARR TAA B AR

A7 SAAR7 1SS ERirhell et 23 AAlEd A

6 7}A|-E_I_k|0| I‘Ijlxxxgl =il

@ SARE 2R ZARIC| SIAZAE B2 HAIEUME FIIFFE:
H7|FFE3|A FF0l|7| 21051040k Sich

ol {Z=UXIX| HiEStrot

ﬂ

>||

@ MSHES 57 T SPSSHS A2 A0l ARGt | $I5t01 MetE SR AR
Aotoll wta 7faha re olsto] SXEI7IES WA A9 1 WAE SANIES 2
BITHol w2t HAEl 200/0foF Bic,

o

HEE Slste] WA QSR AP ATVIUTS 4719 FEBS



AFdE 7ol 71Asto o ftt, it thg 459 ol shuo] sigehe 4 [J.f‘_% 7] 1:5‘_]-}31]- 7—]]0]51_].- i]}\ lﬂ T8 LH-g- H]jil_

[e) 3 A~ 5 ole L =] 5 = S} A~
Solle AEdprAARR e A5 E= AR tigt 7S A 4=l
1. 5553
N Sl Ao 7k 789 57 Y AT
L 7| Aol B MRS58k 4 —
(1) Xxxglo‘ xe
2. 44 selUrgol AgElol Tl Asaols W A Al S ——
e ot s e T & o1o | ZI0IR BN Rt FEBSl= Wy ERESleL YAFF
[ A= Ke) FAZS ARP FFE ZVSZE—)IEQE e AS - -
al U= B 332 724
(A48 X365, MI366x)
() 7553819 AZAP|
#NYSE F2Y2E YASSAANY, 535 dANL, ddSdANL, 5LAHNL, SF3AHNL, A7HEAHL CX7|ERES| 0] 18] AR THIEQ! AZIA|
- = e e
7h= Heiol FE
- AhFREsl: 553l Hoold e st wet AZEL, YurdoR
() Mo 0|ARS|7F ATIAE H362%) = 0|AIEIO] Zolof Wt M7 |7t ZXEES|E ARlSH
(i) a4750] AZREH © oY 0140 TR
SOt 115% 01 HRSIE FFE F553
AZRHH QT H5RRBHIE)
L. FFEslo] AR X ATTA
AL B4, 8|9 SENFE B3 oFT0| FF5 _ _ _
Aol SARH0) Wt SlMe FeioM Hat ghloz 75
of ﬁm = M2MR BA S S | 250/ sxie Exim 4 212
363%
A 0|2t SAKHS Z=RZ5|0| ARKAZ HIOIM MoIE2
SEARIK| SOl (AR HEBAT) oIRt Blie S| ALYAS HROIN Hat
5l R4S
oh 7758 ZolAE U Zoluy
() 7(7(7<2| 710|)\|>§>}
- 20
[ E20| E4ZoPt oL AE 2
- S| a
EXRIR2E, HAUE ASAIY, Aol Bt | A0IR SN0 w2t Fae] B, Xi=gA, Sl @9l
oZes, e XA, ot SIS B | ZAS 9IF AMQI0 MY 52 gk F558 S8 )
B Y 28 SXRI20] 2R D3 % 01 ot wes ~
- S430|
() 27191 2 olre} BeBtx| I
(i) FABIAL] RBHBIA Al I
(2) 77538] 2ok
HEZo|= ZA5t o|ZiFo| THks 2l Eojpo| | 02 SAEE FolM FFES| LtH0lo| oAEES
14 01y, 8ol M5t ofzRo| 3 0y Y | X AZTESE ol A US
BoZnel1/3 01 Z758| Swzols FN ol 2/3 0140l lstof
(% HAAZ, H368%) OIROIX|E, HBES 9 QS I1EH 4 S

290 43=QlIPOE $IH KRX AEAA 710|= 7 s 291



2. O[A} & OJALE|

Lt aaizol w

% K542%0lg)

3% 0| 5t AF[0[ALZ}1/4 Of&t0[0{0F
383

o[zt
1_1”85}1

HO

2O OJAF MRJol| 23t AflS Fole==

g

30 =
oo 1%

L THs(AE XI345%)

L XARE 2S5

OINE FFBSON BEHOR M5t
3BTRS, SSHOIZ SRl HIBSEAIIEY

KA FS Tt MBsz, T2AEY Hies
Z9P)

A

Blofl wt XA FS2

=
=]
o
>
i
i
=
>
>
g

C}. OJAtE]

2}, DS

O[AEl= T4 (M HMise1x)

(1) OJA]

o

AR

-2 OAJE OINBIE AR
A1)

0:

re
=
>
o
ot
+
30
ojo

THS(AR R330E, XHEAIREH H1652/8)

7t FAlo| Y

0|2t S|ArH H35EK(Section 35)01AM Fst Hioj| w2t Aol
oHeRlof HRHo| OfSt AR 02ofl= AHD|DFALS Lk

= A
= 20| SI8ER Y=

5. 70| Hal it

(2) OJAtZ| HofHxt

O[A} Tt ZA{ 1} ZA0|A T

ZHE HRIIx 28)

Map Il Z2 YA g

i

A
L, AIZE0l4:

(3) OlAF2] SIME

OlAfE] OM=ES ”8 SRl

5t of
301ZQBH1E)), FFE 015 ST

(A MI391R0|3K|3%)

s o
oo of

7l0[2F SAIHO] et 25 SIAk= SA0lN 0JR0X= 2
£ OIA=I0] THSto] 2A=S 2ot = OIS HIX[GHO{0F
I ol 5. o 702t SIAE 50| 0JAIE[9lA:

= e s | &1 IOLE HROIM of2fat Af
32 Wot= %2 5189

HEFOZ BTt K|S, ROl Het ol o
2} =2 0[2l0] Kfol|7 Y 7Hs(AE HaBx, Xt
2R Hie5x2l6)

AolRt SRS olof ated 0K TAE £1 YUK
oL, HROIN 0| AFOAR0| TSt ARIS T X
25128

Ch oA S

2}, 0JAte| o

FEEI0IA i Hisssx

70[2t 3|l SAIERI 7EE2 els

O} OJAre| S|

E570] S0l2 oI J5(ME HA00Z)
0| Hat A 157 EH240H0] FHY

o= o7 U S

OLtioll A MIZH ol SaHESS

3. ZA

B2 AIRIE 2 RAE0| 12

SA= HZEAE 121 01 E0'|0F
ZOJI0xIT, S AlY I1|15II1|1%?)

4. xk2e| HE

7t Bt & Axt

Aolgh SN2 FHEolM H 2 olMolH RS
BEAE 4+ Qo 7Esin ?A% Jdaji} Yoz
2 0[A} HQJo| HHxofl et S FHA 0lA2] 2Ro|

AP = ‘:'xso’* o w2 HY ARoll= HHS viHisH=
£ et US

O

AoI2t SIAHO] wef ZHEREAE SAERE HARL
\__} 7})\’» = 14.\9_7),040

1% OJAF RAIS ASSH = OO % OJAF Z=Al

o T T T T u— o T
S 62 TRE JL50] 2Re FF= OIAL 27

ol hrolof ot chEEAs, BBFE Jj0= 5
Al LAt R0l CHSt RS, TR SAie B
215 0124Z04Z 31 AP} 9l 22 1 0j2tEIo)
OlNe] HRIAFS It fEAS 52 HYIE
% 9IS (M2 HAGBE, K542E6HI6%)

[

_I

70[2k SARHol FAER 7ES Ste

=
Aol2t a2 ditboz &= He#o| MelS waEhs),
0lof w2t AMFFE BME YR £= 3|A0] Yoz
HEASS M71E £ US. HEASE () SAVt 2els™
219] S SI7LE S HAS St FR. (b) 2] X1
FEIt ANZZ0f il A7 1K HRIE Sl B2 (o) S22
OIS 25k= F75219] Z2/0f UACIAC| ZX{Lt LHS0] I8

2t Z20] APIE 4 U8

2, AR

1% Ol FAIS AR 5 Ei= 005% 014 T4
2 68 FiRE| A250) B8 K= UK

P Al ots
(A HMA02Z, Mp4270l6M5S!)

o

AOI2F Aol BAIKR! FE2 s

Tt2gs 2Rl e SAMEAR He)o| e LT
&2 1/5 0l ERet £ Aol wat Ha2 HAR!
2 YYolod 2Ae| PRE FAlsl, Heo| Yotz Y

ol

2 HNZIE HsEE B 4 U

ZRHAIZ
o

7
=
=¥

ol [ﬂ r

fAlH R416%, H438%)

0!

W= OAfEIZO), k2
b BAETIS Y5t AL

el Feol metols Fe 4 S

Cx =

293

14vd



o}, s

3% 01 FAIZ ARSH 35

S 68 HPE| Aaslol &
ES

LRlol| ChEF sHUT &
5427 0|6MI3EY)

702t fEe Uitxoz I3 mejgol M2|S wast
olof| met AAMFRE NS HYoZ E= 2lA9] Holz
HEASS M7 4 US. HEAS2 () AT 22lsY
/9] QIS SIHLE S HRAES o= A2 (o) SRS K|t
FRT} AMET0f thiah A7 1K HRIE sh= B2 (o) S
OIZ Q0t= F558|9| Zolofl A0IMC| HRIL LIS0|

25t Z20| WYIE 4 US

(32 8] g2 &

7 FFE80 B8 L AT

rfe

() 755312 57

HE, F=FR[eH

ol 9l FAJ0] 3% Ol BREH 35 £ 1%
A2 62 FE| AL510]

Aol QRS MBS FES SHAEOR 8 A
2 FRIE 4 S (A MR, HEE0l

g

70[2t S|l BAER! 72 gls

Y rrEslet YArrEez FRE 3%
©
=

o5 XL x=E o x5l
ARSH FF= FEANE FFE

=, H366Z)

Lt FEE8I0] AT U ATFA

LA Y, 3l0] XSS B3] 2370f RS0 M
¥ L= TXEMZ S| E= 3NY H363x)

A EAER SR

6. FRFF S olatztAlate| 7424

1

02 o

SO

Tiatol oiod, AP0l BE, g AlH
ZA S)E & A ge
ST S

=] = 2 T mo

(A H[5422= Cloxl1Eh)

TE=10/10,0000 14 3=
5t F=FE SRR

A X466, M[542%2l6)

Ax0 FRF%, 10| SATARL O
TAR S E8) EE 2NS rfigoR st
s ‘?_‘6}0:1 )\|R_T'_0:*(:UH = A

o S o

RE|
[Sy=!

7A0[2F A= L] W2t SIEE= B9l LHollM, SIAL
KB, RFRIAL XIFEATE BR5HE TE AtB|Afe] OfAr
oF WEXIOIA| 2IMLE XIFEIAF E= KAl FAIZ o4
57| flet S8XIES 2 4+ US. £t AT wet o
BEI= YR LHOIIM, 2IA= SIAL RIBIAL XIFREIAL IF2]Ar
7t BR5IE TE XfelAe] T8RS ot 2R=xcz +
BRI SALE XIFRIAL EE XIEIAO] FAS Tiad B2,
oll SEXI0] THS10] XiZS XIEE 4 US. Lot #|0[2k
HEY A2t 22 At A0l MBATF SIALE XIFS|AR] 5
AlZ 0i5iALE Ofo] EXtstal= E9. Jell MBkiolz 28
XIS stz s SAlsk= YA Mk gls. WatM OJAE
AdEiEololRer SHOIR0N [t SAe| 0lfs gt BY
ot X0z SEAIHS ZEoIUCIH, 2lAt= 0lof wet =

o oo FF A o
sAES g4+ UAS

|Afe] OJAtol| Chet thES FXIsh=

2
YAl S T QX s [ & ARt MY 2

H
o
x
o
[
ton
p=
n o
0
for

%!

S| SOIM THE(&E HIBeAZ)

i
i)
5]
o
i
e

201 2t Sh=0l| M THA 4~ A==

Cf. FR53| 2o X Zol

() 553 2o

— SIS Z0|! XjapRR): S| 42|

A2 SR o 3, B 59 ZI0ERNRIIEY
PS

20% 0[t0] Hai)of OrAlEiRN@ S|t} KIBIARIC| 7]
Bl Z2LE ol

7t 1

SEZol= SA51 550| OIZH A9} LHFAS
20| Y4 0140| 4, SBZO= 113 B4, 23 7, B
olzi7e0] /3 014

2. OJAF S OlALE

3% 0[O= Gte| AIRI0|A7} 1/4 0[40[0{0F

383%, Mp42%9l8)

FABIMOl= OIAE 121 014 MUsIod0F SEIAlE
HIZBZA1S)

& KRX &AL 7101=

L}, OJAe] 24 3 aHed

OlAE F5E3/0IM 25292 HYsu(dY Hegx

Ty, Szl sHel(AE MIBSEAIE)

Ol F558] ZOl2 MBI HOZTHIIE)

28 295



C}. OAL]

SHEIAL RIS 2 BAGER[IAC] BP0
= TG MBBZEMRE, MIB27EA1R)

ZfOME ONRIE ATE 4 QIS(H MRBOZAI)

(2) OJAf3| ZoHA

0lA81o] 2ol Ofz10f E7IE 4 QUi OlAfo B
(01248 H3lef VIS SaoIN 738 B2 10
£ 0L} BAf510! 1 WIS Nl HIES
TRE 320l= 1 8IS Olo= HEt

(3) OlA12] SIME

O[A2] QNES ZHY - RXIE QR7F ATMY M3z
OI3HIIR), FFE OIF e B2t ledd Moz
OI3HIBEY)

OINE] SN ERAEHOF 310, LNICHERIEIl 2
2 FFE MEAS 571 20| 22 U SR 7|
5. 0] 22 BA= TR0 27 3 SAETO cistof
g 4 S H0Z)

2}, OJAle] B

F5E30IM e Hsssx)

OIAfQ| E ME T F7E35(0| Zolo) 95ie] Z
HE(GIAM RE6IRH1E

0}, OJAte] ZHRJHx|

E550| 50|12 HA| 7ts(AY HM400x)

3 7}A|.

212 AYOIE U RHHS0| 1R 0IAR! AEBIANE
ATZUALE 121 04 S0{0t :.*(“t:',* 422 ol0R1Et, =
AR m1sEAIE

(S AR HMl42475)

[ !
0
=
i
ot
ne
i

Aol FH0l 2t ZNE £ 4 U

4. Xj2o| HE

7t Xk & Axt

SU(EIA KB09EA2EH0S)

SYEIAY HM08ZH1E)

C. o4pinlzus

7t HM330E, REEAILY Hi65E2l8)

296 HI3HQIPOE 28 KRX HZAAL Jj0I=

o| Ha| sHAt

o
3
:

E

7t Aol Y

MapIiol A2 YeHE gig =
L. Aol

Yxjmoz 277} Hxle, HeEolA &8t vl ot =

7 olelo] Mol 8 Jks (M9 M4BE, REAEY | 5

HM[1652=2l6)

Ch A S

1% Ol FAIZ ARSH 23 E= 001% 0l FAIS 62
HE] HA6I0 228 3= 0JAL 27101, Fakelof o
St HEAS, 2SS 7|0 FAIS 0145t Xlof Chst
RIAHT, 5P HALRL AT 0|AUSHE B X7} U=

Z2 71 0[QBISI0] A O|AfO] MOIXZS Q|5 (HHAL
SEH7IE 4 US (MY HMA03Z, Mp427=2l6HI6ES)

67118 TIRE ALSI0] FAZ AF6ID Us FF0l
HEAST O ( AV Ki8477x)

2}, HAARRIZTH

% 0L FAIZ AQEH 55 EE 005% Ol FAI2 6
2 HEE| 245101 HR% K HUIRIETH ¥
AL 715 (A A0, R4 0l6H5E)

OB TIRE| 45101 FAS ARSHD =TT

SIS XIBTH 01 (SlA KI3602)

ot sHAETH

Z7 S 0,05% OJA FAIS 6%
HSE st 295 FRS2 0lAL HMOI] chst 5

AT B 4 US (A HBBEE, HEAE06H3E)

ru

O TSE] A5l01 B0 QIO 3% 01 &
£ SHRASME TSN 55 X D8 F7of
B3 0IA 591 FFE H2IZhol 3% 014E AR5 F

ZR017 1 (BlAE MIBBAZANYS, MIATOZK2ES)

H, SRR

OJZH QU= FAI9 3% 0l ERE F5 E= 1% 01
TAZ 62 TRH 450 2R § T2 0O &2

X5k AISIS REO| @EALSIOZ & S Hotst & QIS

=

(A8 HI3e3Zz2lR, K542 0l6K2 @)

S350 o2 1%0[4 E= 670 TEE Al&ot
04 30071 0|4 SlZAS BR6H FF0lA QIF(EIA
HIB03ZA[1E, KPSt MB05ZH|1EY)

AL EAERERA

3 018 FAE 478 57 £ 0/00001Y F4E
62 F2E| Adslol BRdt s SR 22 ¥

- # QUS (& HM466%, K54272l6)

il

SRFAIE40] 3/100 O[N] BBt FAS 74 5
==
T

92 201 Mpioa s7asel AR T &
o 4 9IS (R HAAx)

297

14vd



EEREEE R ES NEECRE R
7t Q1A

3% 0[N O 5t| ARI0|AL7} 1/4 040]0{0F & R ~
* COC : California Corporation Code, Z32]3ZUo} 3]ARY (A TI33E, H5LE0) O[Af= FE3(0IM MY H, ARI0 A== Ba Sls

xxx
i ontel 52 3

7t FFE8|9| BF L ATAPD|

OlAfE FFE30IM HEZ0R MYsi(4E M3s2

OlAfs ZFBSIA 42

() #5580 7 Z Hirel), SH 2ol sHU(AY A3 Hie
HIFEFES|9 UAFFES|Z FEE, 3% 0JA T4 | 7 FRZES|@@nnual meeting)2t UAIFFEE3(special Ct. OJAS|
S AR ARE FEAUS HTH 4 US WH A | meelingZ TEE, 10% 01 FAS AR FFE 75 P ———
365, MI366%) LS F7E 4 AS(CCC 600(d)]
(1) OJAFS] AZER}
(@) =FE3Ie AP
OlABH= OINBIOY, A, RAE, BRHYYUY EE 2
SRSl | o] 18 AT of 28 oy | FERES Ol JHAIEn, SAFEON AT 2 0[40] 0JAjof Ols AT 4 US
- C = e < Z ME A QIS Ky|xmE t:r¢14_ M X5k _ _ _ 7| O|AFBlE BAKTO|L 0JALS] S 7 QA KL
o ZDIE B A W %), ATl | o on T AE BN TR ”"Cl ° 0= OMEIE T8 4 SR oz g | 5L WHEIE BEROL O el 26l 2 2 B
oI X5 0f OJAIS] MRtS ot JHEI=IH, 21 Boil Aloll 25t 7t B0 QICHH EX(910] HHEIE 4 9T, 2UA[0|AFS]
S e 2oz 0jE 4 YUSC0CE00(0)] £ ATz AOIHQ\ SIHO|LE 48A[7H FO| 2p
= M2 AR SX[5t0{0F g
Oltrix 5 (Al (2) OJAtZ| =Rt
il PNPS 3| 7 _)‘\_7( IS x _ N N
o Ay e D o | ~ LA OIAE, O3 02t AYE: 10% 01 5 —— L
(i) AFF0] AZQFH 6742 0149 717t SO 2} AZIE A QUS[COC00(d]] O[AF TfEHS SATH SM0|AF TEH0] FHMo=2 ofA Sus e 9o
115% 0|Al B95te Z2xe mxzs| ARIQHA (A H301R 22) S5 7L gl
QI E(MH b0l M1E) 4 oal o
Lt F5E5I0) ATER X ATRA .
5 ° | ol 0l OAE| SAES At - A QARTH UM MBI | 0JAE] QNES i, 2 7ITLIE0] Hoz HalX|
LA F, 2o SHAEE B3l 230l RS0 i éﬁ . Exwo}gfgl:oj o 60; o ZOB ), FFE 012 THY 2t ASEY | K= LUS. 0IME] QMEE F571 SYA S0l 2
’ N o o] 717t Hof| FFRS0IA| MH E= MAIZMZE EX| E
Mol = gz Bl e Eniel doman) | 0 20 D0 RS e & 30R0f3 H33) ol 7tscoc 1601
= o
_ 2}, 0JAte| Eax
SRATIR] SO HEAR HIB4Z) SATIA HEXIS T2 HoHK| Yot SHATI ]
ES g =S M 7HZ[[CCCB00(a)] A 5100 A HE68%) ENMOR O|AoIAl B42 XIZFIX| 21 0ALE] &4

Bl Y22 X8

o, 2353 ZoY X ZolA]

0}, OJAte] ZHSUHX|

-
>
o)
_'
9| S92 Tl 7Is(AE M400%) HFARE Sl 0]of Atel= Q| SIAKRtO] Hef (@n)
P~

- TR0 FEHOF HSBHCCC 2046@)] 0lAfel )
- HISZO| Sz0) E4z10[7} Ofcl At sxx
B5%50
_EWHA
S0l ) 50| 220 oiH 27t
SRS YoIUT, ASAR] Uiale), opi|
S HTAE, A2, otk SIS B O | Y Zoleti) mat Ygtzoler SHHYR LikX|E 3. 4
28 SAize RE nE g o 25 22 NRISHE 2 XIAEO0] R0t 0]AQ ARIEIAL m
_ EAZQ| =
Tfo‘l o1 olel 2ol = NTZIAIZ 101 014 SO{0F BAR MsARXS0 K| | 2t M} 1l Qe
() 27121 5L 0[Ate] AQJTHH| 180 4 A2 H5E H1E)
(i) FAIBIALS] RBtSIAL A .
- 4, izl s
() 2558 2o A
7k BRH Y 2Rt
HEZO|= ZA5} O|ZFO| IiHiA Bl ZO|AFO| 1/4
oEJ E: a3 ‘fiJ J-|'HT =) ‘E _4 / _ N o LXHAIXHPEH)‘— Ol)\f |714 X|_ HIA AL REEHZ 0|)\}§_\0ﬂ “ XEF A \o\_r xﬁl_}oﬂ 7|X|.|ér 710 7:’740‘
014, Szl ZAB ojzHol 2304 W B o2 | sl 88 AT ONiE gbs F5588 OV 92 5 BB SR WIS S S22
0] 1/3 OLAALE] HU3AZ, HI36BT) o2 23 (M2 HUIBE, HABZ) of dsi== & 4 AUS

298 MZT=Ql IPOE It KRX AEAA 710|= ?E 299



L} ol Wl

U3l TSR M345E)

AL SR ERH

C}. HHO|EHrY

714 MB30E, XA Mie5x2lg)

5. 50| 2| WAt

7}, FAlo| ¥

[0

MapIviel 39 YriE g

0l

HEHo2 ZZIt R[] FHEolAl st slof w2t
22 0[219] XIollZ 8hY TIS(AE M418E, REEAK
& H[1657%2l6)

C}. cEAS

1% 0|4 FAIS AR FF EE 001% 014 FAS 6
2 TRE Adoled 2RE 5= 0L 7Rl F

HAS, SHR 0= FAS o

ol 2z

2 9t tHEA & 52 M7IE 2 QUS (A8 HM03E,
M5427 016 MIBE)

3% Ok FAIS ARSH 5 £= 10/10,0000 54
S 62 TRE LS 2Rt 5 YR 2
S FTE 4 QAT (M H4e6Z, Hs42z0p)

6. FRFF S olatizt7latel 724

KOS FOFF, 10| S4TI9 OINRLTY
TN} § EB) E= ZAE Mrfgoz spi 18

LIS LESHET S BHA 7IR17t U= MMl O
0, MFO0[YQ BF, XI5 XIEH 40 ST Y §
£ 2+ gl (MY Msa2zol9 AIIE)

=

SR § MF FFE2] 0IAE], flEE GAES 7
W71 = Fall 7IS2 0f 3 Woll FL 38 AR
S 0| F Lol dxjet 2i=7|22 F5 Ei= ofFEO| A
EISM ARFAIS] MHRTIL US B OfsHEAZ} g2l
Hoz QIgel= SH0| AYECIH SYAR Lol KMS
StO0F EH{CCC 1601]

3|AIRE1E 0149] OfAF Af0]2] A2l = 3lAIt 1 O]
Aol OAP} 08 28A 0 fshEA(material financial
interes)Z 241 U= SIAF A0[2] AHzhofl chaiiAlE (1) 2
afl 2o 25t LiEat dalf 0[AR2] OfstetAl Sofl thst
Y&t 52| MIE el F5:53/01M /20 =
ALHEsH 0AZ} 7HE A2 oA 0| 8i2), (2) Hall A
20| ZLt LIEnt ol 0|AS] OfahEtA| Sofl chet M=
7t Z&0| MEE HEefollA O[AIEI7 HA|ZI0] Fall OAF
o EHE Melot: SAHESE SEotn, Holl A
27+ SAL0f CHolf S&at gfelxRl HRoil= fedt A

o= QIFE 4 AUSICCC 310()]

42 tiEAS(derivative

2}, HHAARKIZTH

% 01 FAZ AR 75 T 005% OW FAIZ
62 RIS Adsio] 293t K= AHIRTYTH

A 7S48 M402Z, MIp4272016 M5E!)

SIAIHOiIM T2 Fotu UXI= o

o}, s

3 Ol FMZ AREH 35 EE 005% 01 F4)
2 6% FRE aslel HRE FFSS ol F
Olof cie BT & 4 IS (M2 HBEE, A2
%06 H3Z)

Z| Dol FFolod

. ZZRoHH

AlS 6 TIRE] Aot 2Rt 5= OlA0|Al Y
StALSIS F&0| 2XAIEOR 8t i Hotst 4 9l
(A8 MI3e3Z 202, Aip42%=0l6 HI2E)

O|ZH Q= FAO| 3% 0| BREH 5 = 1% 014
Al
S
o

0o oz 44 1o

im
ol
0x
it
0
oo

300 3=l IPOE 213t KRX 4TMAL 710|1=

»= 301



[ 10] $H5} AHE S F0 g Hla sz

HEZOE 23 WA0| AL R AR, BB
P HEZol SA{5t OlZO| D W FOIZAY| /4 | O 2L OZHO| 2102 i BN L IHE
— Oly, SHZol= ZAE oZH0| 2/3 01 W BofE | E et
7k 77881 35 L 2BV 9| 1/3 0N FU34Z, FI38Z) APIZ S|AY Higaz0| o) SOl 75 374 040
() =xZ3j0| 52 IHOR B0 2 [BAP} BB EI= B I ks
7|55 E5|9 QARSE =| 3% 0JAF Z5Al 2. OJA+H OJALE]
Tresm TESAs TR o 01 BT MEE LS S PIELS SN £ Y -
S ARSH ZFE FEANS HTE 4 USKHH A ole
A Bl TSR ~HITT) 7t e
365%, MI3B6E)
DE Sl AEEO) 7351 0IAS HAst 191 0J4
(2) ZZ=E35|0| ATIAF| MolsH0t BHEIAE X[145%)
O3 Sl alm, O &3l 01 157 OfUfol AEBIAR B2 Al E= 284 TRI0| G HIND
— MIERES| 1H0] 15 AR THEOI AZAZI= | OF Bt BATF AR 187HY Lol Al EXEE3512 of 3% O|ACZ GIZ| ALRIO|AIZ} 1/4 O[AO|0JOF SHAME | AtRIOJAIZE Z[ATH2FH 0JAF Qlo{0F GHH
Hpioflq et 3t ME B 2 O ClSsiols FEEsE o Tt RI383Z, H542%0lg) 9 MEEIME ATEZ0f 743E5H MRI0IMS FA5H2
AS(EAR H175E) % 0JA FO{0F 3
ATKE JIRHTRER(2005)2) 710|221 Ot B
—oNEEEE 132 MQONR =S &
() ¥EEO2 OlMEI7F ATIAE M362E) SIC==F
(i) a4Zz0| ATREH 7Y 0140 Jj2H Bet | () REfoR Mpo| Mol biol HE(EIAY Xi76Z) L. OlAfel M 5 aHed
116% 0|4 ERdle 5= £558| AZQFH (i) ApTF0| ATQFH 1 10% 01N T30 H77t Q! O|AK= Z=Z=Z3|0| M BEZ00]| o506 U, 0AH= 0|
QIR (A HBA2ZEIBHI1E o EHQNFFEIS FTAHORRE 48 A0 QJ5101E QT & QIS AR mED, A
(i) ZoAt = ZEAQIISI0 Oft A OlLHofl AEYBIAR H176Z) s ol 2ole ol
SslAte] HEOIM YA ZRS E51| Y5101 0lALSl
(v) wetel o ot 4 OUfE ZRBS0N HEZCR AMYstn 7} OIAIE Y= TEOI U Z2, YE Ol &
Lp mEE5(0| ARIRA} U ATIRHA (%1 IBERZATE), Sl oy Aol 77| BEFEEIAR! g ER52,
(At RHIBBEA1E) IhM TS RIS 71l
HlEEAR] ATSXI= 31919 FaA X YAIE HAS T BIAIQ} SHE OARZFO] ARkl RIS ofm LY
_ _ Z|Ast MUEXY U 3|o|Ue HM|Ql5ta) o 2 7 = HEZo|y| 2 ol7| ot
QUN| KA B|0| DRABIS 5| PEK0| ZZS0)7) Of At 3l UYSKIY A 3|2US Helst) _I 20| 27510, ZESA= HEZ0| o5t 7|
AP S HNSAR 1] Ee Bu(e asaE) | | o 3oVl SAEIO0E S adsliel &, Zia 2 O[ZI0] O} #HR7Hs
S AR ST oSS AR st slo) a1 (EXIY 2 E[o/US Helshn) ofHo| EX| o ol
(BIAR HiiBaz) :
N OJAlSIS D47 | TQUA HIBBIE
SEATR| SOl FHEI(A Koz ZE8l= S OB} EBHE ARIRH A0 hat 4 Wizk= B2 B A J6is)
1) O|ALS] AZIEX|
O 3558 ZolAfE 2 ok WO ey
EAF X1 = E 3=
PEE—— ] . S4 HEOIAE 0L IHEX| ONfEIE
24 0[AR= OALEIZ ATIE 4 IS AT 4 U2 Foin US
- 57| (Al HBO0Z A1) &|Afo] B2 0lAte] 20| /5101 OlALEIE
| EgZ0| S470]t ofdl AR Age 498
- sz - =2 (2) 0lAfE] Zojezt
- = = - EHZ0|7} ofH )\fér
EXRIZRY, EUUT, PR, U, APin) Sgdoptotd A - 3 _ A
sl FMPIHZ XREZEA SIAL SIS B Y | ewisio OfAF Tpeke SMTH ZMOIA} T0] FHdo= o)F | ol CH2 FRl0| glo™, O|AF TRk ST ZAM0|
SoS erTe AIEEs ol N S22 (A ROt 22) A Btz Zofst
8 A2l ZEX g 5 ol Hpo] 17, S|A BO| 17, HIAEBIA] NFSIA
_ a3l 20| 78 XL BIAQ] B (3) OlAtEl ClAI=
() 7121 2 ol el MRt Ak SN AiEaR0| m2e BE s B O]
(i) FAISIAS] REISIAF ZEI#HY Lioll 3 OlAIEILY ZXEs]0| oN=S KpAle] LIt
OlAfZ] GNES T - RN et SmNE A | <o =E
ZFOBHIEY, =X 0|2 Datst M2|7} QIS (M A ) B
3914x34ﬂ3x1|)30r> 8 ERE BB R oye opier opuimol wesstont o ase ok
e 2 Bt AA0| B =] St st B AS0IN 5
HE ARE

302 43x0l IPOE 918 KRX AEAIA 7l0|= %5 303



Tl s B0l Tt 24 SRR 7t Sxt & AR

0F 311, O L= DfEM0ll st 242 F= S HIE _ _ _
ol sAloZ xlZE 4 QS OlAEl= FFE3/0IMe BEA 98t 52 glol=
I AT0IMO] CHot 232 tHE00) het 442 Fl EX ZEAIBHO| 5 EE|(RFY e FAo2 MEHIIsEH S
=35 5 P == SH TEHZ H LS 35
FRE30IM FalyE xI3ssx) HIS0| BAIS TBIH S 4 9IS ETHAELSC OAEZO, AEZAL FESH sl LS SALE 4 S (SIAI HMI61T)
B == L, = 5 TOLT To= xR E=|0| A0 =x sl == =
Ol et B F53] ATSTIA 54 014 Kol I B4 HAGE, HABE) e R e e
= g = 5 x o] =AlEFHTEIS
0 EX5|T ZEESI0IM 1 2o} HENEl 227t ot S RofsPLt YRYIZ SO el FMAsIS
o OlAME A OIS 20fet 4 Ao, 271 Qo] = £ 27is 20 Bt
= o= T me [ENCIe ISP E=)
= T 2T Mo
o}, OJALe| 2| _
L} Agio|
. OIALS] SIAfol| CHE AR F23 Fp19] S0lof| ofsto] ™
XZXO| =0 S (AfH ee e e = = .
770 9= U 7ts(dE H400%) RIE! 4 911 0f2ist BIHI= EXE0/T oot 8 SIAR AM70ZX0f| M, ZA XH=(share capialS E9
s 7s(Aled HR5E) otz SlAk= ol 2fsto] 5212 B2 A Fio| 7
H}. At2|oJA} sereeE - E Z7int ghol| et ABHE0oF 5L SIAfe] MEHo]
Tle} AtBlEI0{ot B SMZEES wiaKEt A 0|2
- f2h AEtlofof & PUFES W3l £ Q15
_ _ Ct XIAE =
- OlMEl= SRS X0k 511, 0]AE|9] 1/32 =& hARIE S
=l 0]Af(independent director)2 TAIE|0{0F SiTt 8 F553|9| Zolol| olot] =2 o] AleZ ARHo]
_=2]5 0|ARR O|ALQ] O mCi| SRS nfE 4 9 5 2=2 o5t oz %
A0 S} BlA| A0 BAHR] OlLBIS o] oE=s ;‘ fe |_If ‘;oo u—OHC::oE 12 =%l SOII0f0F B, KR FES 5t 22 QIS () RiEE
= olis oIS = = NESIAL O BASIAL I xiiat ofR At H7|m7Es|0| 24| () REE By IF5E50} Hal
N2 THS] o BiLtoll SiEatx OfLi5totof 2t g AR st 2 s Sl J[719] DAL (3) S1g 2k ool0]
we ANE= =2 EZ HollM U 71zt B A (3) flek 22 flio]
— BIAjo] NR0| SAfSH= Ol B Wit s 2o |~ =2l 2 0lAel o= oRfer 25 i JFEEES|0|A T3S0 Ut Zolof ofsiof FA E=
= 0|Llof BIAKS] AR0f ZAISH OJA}F - ZEAF 2 I (a) 3 O[LHOI| SIAILE ZASIAL] ZIR0|UALE B TR 2E IKs HZZ[= A7|of D=3
axt M x@el Kt ) ) (A RIS, RH2AISH F165200) A7 FEAI2 () SiMol ofstol 72he] SXo2 HEsh
— R|CfZ=ZTt X101 AR =olnt 1 uixt 2 & (E) 3 O|Lfioll Z{A7 150 SIARLL EAISIATS] =S OloiE BIL} OJAKO] TOI ZAl ZIHOIXIE E5H AR =
5 o -
P EZSTES 2slolM S0t 2E=l= HR)oR INSIHH 1t H7R)AO] ZUBHAIE HaHA|A Central Limit Order
_ ZfZZT} IOl AS 1 #0Io] A} 2t L (© XW?“—% EA7IEO] St A SIAIHAZOf SIAt Book trading system)oi| 25t L7z} (2) OJAFS0| XA
et Lt ZASIAZSE OMAIhs EHZ 2012 st SiCHD MZI5t04 ZRBILE TLASSH ZmSt 7{aof o|st
_OJAF- ZHAFO] RO} 2 K| 2 - HA 0 QALY SIRE Xt i Q| 7Aehol| olah HehE ~ US
— B|ALQ| DBIA} T KEBIARO| O} - ZHA 2 TEX} (d) XAlOILt ZAZIEO| 5% O0lM9] XI2S 2R%t
3 S Q3 03 = FRFF 2}, | ehre
— S|AjeE Hete| & 238t ofstEAl] = #elel T -
OIAF - ZAL & TE X COCG 710|=2101 41 of m=o, 7t (A HI330E, AE2ALEE Xi1657018) 7B HHFA G2 QIR oLt
_3 ETRviIES I C2 5 . _ L = smiolols
SIAPS OIM S TIEAPFONR RUE HE BMSIOF | alnfic ojafal S 2ol SEAHOIEIS 5. 7570| 72| $iA}
Ab- ZAF S DER} Azl st . T2 HEl
S Mx|5t0{0} &t
- SEAHQIsl= FABH 301 0149 0N T 7h 7ol ¥
O 317 QRIS ZBI5I0] 0|SO| T E2IE 0
Moy oE RS s =g AZHE SIAI NSO W29, SANS XISt ot
_s iﬁ;%@é O 74 OlAIS0| E2iFoIX| ol i Q.U\j(lnstrumenl of ransfer)7 SA0]| CHG] MEE A
= mersiolo} 3t AEIOI| AL UTRS S off ghot] 1 4] Y=S S=F
- - NEBIMe| B2 dETEol mat ot ol 2t A
3. ZUt 27} ot 2P g SHol it Y=ol Mg gls

SIAE HRP0520] M2, 0IAS2 B2l M) 37 ol

A2 AJIIE U TAHEO0] 1HOIRI OIAQ! AR | 0f IAIS| ZA} EE UAISS TIBt0i0t 8
£ NTZNE 191 0/ F0{0F 8 (4 sEONON | NIYE ZAfE BlAjel 2% B7IREESIE Y G|
18}, S8 Al ISEA1E) Aflstoiot 2

SN O AN NS NI 4 %S

304 439l IPOE 918t KRX AZHAAL 710 n= 305

14vd



YEKOR 75} SN, HElol B3 vlof uret
722 01910) R0l B TKS(A FABZ, TH2AlS
& Hl1652=216)

A3t UHBDBRYAIZ Solol Ll o
o TRl H8E YIRS A0%E ZNE
o, MR BAAel 252, BB

A HO
8=

ot

SERIAO| Ql3H AIF0] W7 A2 HiY = Fot Al

0] 0|07 72 Y St &7HE 72i400A 0]=0]

a 713H°\ 7tEET7 o] tfoto] 10%2] €010l XE
7124 ofolofor g

ggéw A0 7Y & LF SAT A2t 0[F0f

T E2 71E58DIIEE A YR il Ee Fof

o
A<fol MZE W7IXIS| AHHE 7|22 LFEGI0{0F &

Ch HEAS

1% OAf FAIS ARBEFF = 001% 014 ZAIZ 6
2 MEH 4510 228 FRE 0[AL 27(Q1 Hat
g

=13
23t
ol0j thet HEAS, BB 7j40T FNS Qlast
=7

Xfoi| chet KM’E? 4 AR BRS04 B0E
SF A7F QU= E T 0|AEFHO] A, OJAfS] MU

S 9fst EAS SS M3 4 USAY M403E,
M[5427 0B HIBE!)

S7HE BN HRI6E MAZO] wet £ SIAE thl
Sl OIS JUHZ tiEASS MY |2 + 25

2}, HHAARKIZTH

1% 0| FAIS ARSH 5 L= 005% 0l FAIZ
62 e L5101 BRE A ALBARKIYTH
SHAF 7HS(AE] K40, Mp4270l6K5S)

F5= YHol 61010} ot g2 EH2l 01RE Y
E5l0d fRIgYE U+~ U

of il
3 O 74 £98 F3 T 006% O 34
S /Y F= A5 o5t ZRE. S
08 T Aol =i TTEE O 8| wmainel w0l momm 218
Qlof| cist sHAMT & 4 S (MY ﬂa&%X Hi542
ZOHEE)
f, 2ok
ofzi Q= 75Al0| 3% 0] B9 2% E 15 0]
EAS -|O—.| pNI=] | A S X)(I—
FAig 68 FE A0 288 S5 < olAfol el A o 15
UsiEl AIBS FE0] DR RIOR 3 22 HOE 4
QIS (Al MBI, ST OIEH2)

3% 0le) FAIS ARTH F3 &= 10/100000 |4 FA!
S 6% MRE 745 25 FFE SANE I

2 7 4 USEY M4s6Z, Mp427E26)
. FRFEF S olatEtAlate] 72y

YEKOR FOFF, 10| 4Rl OLHBRYY
AR S B8) EE 2NS Higos st 18
Slsto] NBZOIBT S ZNE IHR17H s Tbtel of
of, JR0[30] B, X1Z X1 20 FH 01 )
£ 2 4 S HEREOAIE)

sl Bl Hotn A4S

306 43I IPOE 213 KRX H4TMAL 710|1=

(2= 1] 3=} 37 HA 2 4 v

7L FFE8 B8 U ATAD|

() 7F3310 37

F71550hd 12)n YJArEes 72

Y IEE0d @) YArses 728

@) 7553 AT

Y IrFEslE tid 18] HEGH SAHE 37 =
J7H2 OfLHol JiE|=|0foF &

oh

a2 AN G758 = 6 ofuol JHE (0]
of g

@ 7553 A8 372

HEHOR 0fALE|7t AT
SIAFE| Section 115401 2|7, QIZH 25% 01A9] 3
L 5021 0|49 ZF2A1 5 2 Hid 2000 23

YEHO= O|AE|7} AT
- ~ ] 21 0JM0| 232 Helst FESC slAfel 27| 7 IF
HEaNo 15% 018 FAZ ARE FRE FEAY | L USE T e os S

R =S

S 37+ US(HE Apmolf, AR SIAZ2l Secton 1301 T2k, OJZ QU AT Hel Xt
230 5% NS BRE F50| A UAFEES A
HETH B9

L, RRE5|0 AUMA 2 HA

~ _ M7|ZE 9l EHZOIZ Q5ls QAEES 35| 21UM
YA, B4, slo| SHAYE B2 2FF0) FEEWA | (0 o) o o) m0) 2t RS0y Afpio
NP = FRI2MR EX| EE 21 (M KR63E) : o e

BTN SOl THE (& HBesx)

OJARR|7} 5= AlZH FA0M 71|

L. 553 ZolAret

() 2o5=

BEZol9t SOl

@ Zoed

BEZ0l- SAfet AZEO| e, & o279 1/4 0]
A M434Z, X368%)

Swzo|Es S4 29) AFo| ofl A

Ofef Al Olelols AlEoR B EE’SQI A

~ TR AR Chet Aol &l 49

— OWAF BT} 2iAte] Aol LH@ soizt

— B 2l = 20174

~ A2 0lA] S EfRI0lAlS] F2I0lA A2l

- OlAfBleY

- 2

- 7lE} &0l olstod (HEZ0] Olsi=S) 5i8E S
A

st

307



2. OJAH & OJAfS] Ch XIARE FS
7h Q1A 3lA= HHolM S188 ZR0l= A7 IFAIS Tl 4~
. RIS A 220 38 OIS Ol FA01 ChEt
_ O|AH1Q1 O A == 0| [ H me o e HiTTe 7= [iy=|
33 0102 3hel AlRIOIARH1/4 OIX0I010F B 121 01 RIAPR 55 2 22 JHs(XHEARE AigsZop) e A
Bl B2 ARI0IA 274 HE 2lS (NEY S LY 22 F4510{0F &) o Lttt e e iy
N Ax), = oig 2Xoz M2 ¢ §) | FAlo| xg02
L. Olte] et a2 B A% 4 S
(1) OIARMRY — =5F3| HEAQ| OIMMRY — 553 2529 2} oHm|hars
(2) OABHS — =FZ35| ERiZO| O|AJBHY — =255 HEZO|(Q7 71551X| 28 KA 165721801 2fal 75 101 dslof| s fotod HEHo= IX|(HH &7t & L)
Lt OJALZ]
(1) OIALE] AF

2L OJAZE AF ‘ 2} OJAF = 3|AR9] M7 [(secretary) S HMEt Ol T KAIOJAKILE O|AERF Sofl st U
st ol
(2) 0JAFE| Zo| 2A -ve o] A2 Mt
OIAFE] 2| - Tk A U SA T BN \ TP HBHEN D 2 2E) L}, A4
OIS YRHOD N UHA| 7IE FFOPI AFOLH US| HEHOR MR | 7|E FF0 AF0IAT S
ZM0|AL ZEAF ME, BITHO|S 7[R ‘ O[AFS] o&t0| M Ol tiixilotar 3Xt st | PlehMe ol #AIRR! | Ol HiX|S MBKL BiES] B2 F553/9| Zolof ofst
512 2SS Jxfet 2 TR SHEE 0| O[AF=I7H 2
2}, OlAtoll chat 242! oI c e T - -
B35 592 MY B Jks | pamom 55 XY 50 23 o LS
o}, AbRIOIAL 22 SlAZel YR 242 e RS0/ X9 B8R
212 243 0lLf B|Me] A0 FAlaIx| glolof ot 2| TH APFFSS B0P| Fol0t HEM 22 2US
- - 2 Hsl 0|9 -
x| ESs) Y OI%| Ok =l 3 o5t Qe
CHEFSTH SEE 20 IR 0001 SIS BN A | o s pmijae i S Fofoll 8 )
2427 2= Holel olei0loiHe ofL) Sl S| 2 1325 Qi s s (x| 32| 0]l fsiod
Hmg SIAtel ARVt 2BHS 23E A9, FHSE 9
3. LA St MEHA0| [ 2H|M| = (statutory reliel)
bEl % O[AF Al HQBE ZZ QAL 27(01 FAIQ|
008 D16 T8 e T VL I B | 5 et gl 2as Mo 200 2012 4 9
Ih ZiAto] TAN st CHEAS, 585 7joz FAIZ 0145t Xiof| = xxpigAs
: CHEH XU, 5 iAol PG OQIZOIS SH R} | —
ARt f;oﬁH 100024 0l M2 [ ’NWO‘?OVS. %W e - o, =9 ZAt 7': e fEez =2 9 9l 7o 1 o[olsisto] A ojAjo] HoEAS ofst | 3. (BF) MESAT T3t Sl RS ZAE A
RHAHEOH D22 014 ZIAI9IRIE] A4 TR Bl Fere ol XZst= EiARIS ln| A £2 HJ[8 & SIS(A HBE0) AQIO] MOIS Al (LR 71 10| KfLSETS
EE— 2} 20| 2L A & OM;'%) = ZAeie 3
Aol o7 BIAIS ZiAE REIS JiRT QUn 2
120} B2} \ Bz NETHE S50 2 ZMETHE SH2MH AR
E A 0|2
4, f2 HE =T s
4, BIAS BAAFI= 20| HE5tn S| ot HS o
7t BxH Y 2R SIS S A= 20
200f et M AE 5
_ _ ER=FFEE|9] Holof ol UstEol A7 W
E= 0JAHE] ZOJZ s o TeTEe e —
. 29) 0lAE]} 2 } shETH
2Rfe mEEs| EMZ0| = B
AR L 2loll= Z555 SHHo| TR
SARRR0] HalE M| | MY, 2 Ee M 3
Lt At AFRIZ|ALO| EIXIBHO| E0 2 O3l 7| A
005%0/A FAIS 62 O} wiost xRS o & | A ma; _ITo;,T\ SO= 2lsh 7|4 Tkt D;\
Mol HHE 42 U3 Tts(ME MiBsx) ol HE 22 gl ks MO0 TS BHQIRT 8t & QIS(Al 542K J6K(3 2RI BZO| ol B2 (@M 7“ 1678 B Slnz2el
e —— RIA% 2J5t0] QU= ZA168 ), AL 0] A0IA 7|
Qse] 50| U= A2 (168 C) R0l s OIS Xt
ZANATRIS AEE 4 9IS (168 P)

308 MZ=xQl IPOE 25t KRX AZtMAL 710[= 2= 309

14vd

70



o}, FAofE7H

FAlo| ZURmE, FAl0| BBHOIY (528 Tk H
A) ol Ue, B, 23 Sof Halol OlAfElel 2
gl Bhfsis F5E 555

B
2
S OUIE Bzt Z20 éraro:i FAl| 0142 H
[o]}

£Q
gjo

Hj. FRFRS ofat2tAxIete] 2

HAENE F255, 29 SR O = B
£ NTgOR spiLt AIBZ0IHY 52 HAlKoR 3

=+ US (MY HpA22/0K1EY)

OIARZE BlAfRE ZZREH o= Aoty OfshEtAZE QAL
O Z12t 22 S Mot B2 F2, OlA= BAE
3lof et 1 2RI LIES OIARI0IN grsior &
OJARZH XRAlo] S5t RIA}—I 30174t ol Moo o
SIMRE 2 BIA A 55 AMAgo=M = BIARS At
Alof ofshetAIE ZHRl 2 Zojet M #Yoks ¢t
el SXIE sl= 8% & A A2 S 2Esto] of
A7 Rpele] ofstziAol tal 2ot 22 228 &
3t 7oz 7t= =

o, o2t 22 SAVE RE51| fleiME ol 0lAE X
ot HAIE Solf O[A=lof 2 ArS SRR = Rt A
Zel= O|ABloflM 2 LHZO[ A7 |=| 1 = =|=F Ee
8t ZXIS Flotodof &t

OlaetZ] U= OIAFE OIABI0fA 2 7HRIR| R
SIME BIMC] 0INE, 2 7IES(ESIR) 2 OS5
0| XIliSt= SIAFSOIl CHSHOY, 2IAZE0l M 2ol 518
St QA 9L #5530 520] glE E?, BEA
O Ui, 7|eH M8S0, 25 I8t 2lAel #50|L
HHE 52 iRl R (BIAZ| 157 H)

PIEAl ol OJAL= EHEHOIR QUot (157 1), FA A
ol E 4+ US (157 )

310 43I IPOE 213t KRX 4TMAL 710|1=

EESHEERE S NE RSN E

S A

7t FFE30| 7 % A% AP

() ==230| z2

H7|53%Z3|(annual general meeting)zt 1 2|9
QINZFEFE3|(extraordinary general meeltings)2 THE-E

Grrasa do g AQ(E}J 23| OWOI N
| &

’“7|’°’_‘"21 3N S5 = 18112 OfLH 3 Off Aled

& &2 = 5/4E o[L JHA|=|0{oF st AES Kol 7\

THE! AfRH 2! HAXIHHE A, OJAL 2 ZEAtS] E1A, O]
’»O‘ )\10| 7})\’»0‘ /\10| 7})\’»0‘ E/\AI Kﬁo" ':O C])JJ‘I

o= &t 4 QLZ(CA Corporations Act 2001 (Cth), 333

AKEH 250N, 250R)

YAFFES]  LRUE FR PR LAY HBsS
Z M3E)
(i) BxHO= 0|ME7F AT Y HM362%)

=
(i) 3% Olefo] FAIS 71 5 = 671 0149] 712+

SOH115% 0142 FAIS 74 FRAFEII| ZP)
S 753800 A2 BT 4 USH HI0E,

H5427=2l6 1)

UNEZFE3|: MHst Mo 2 S2|H0I A7 X BAo|

M IHEIZ/0{oF BHCA 249Q, 249R)

(i) OIAIZF AZJEE 4 QS{CA 249C, Replaceable rule
(0f3, RR) S3of 2l5to] MZE s|Ate] Hue
SIAE FEof o5t Y=z 48, M2, chAGHK| ¢
= 0|A 33 3MHOIN Hak= Replaceable ruled|
MRELCHCA 135(2)). Replaceable rule0] HAIE!
ZSIS0| AR, 3AfE HBS S50 sl rueS 4
X, MQl cha| & 4 &Lt

(i) 5% O ZAIS ASSHZZ 1008 0|Af9| =27t 2

AZS HAE 2 QUS(CA 249D)

(i) 5% 014 ZAl2 £o

& 4 QLS(CA 249r)

)\‘Xxxglo

o35 =
ARSE ZRE YNFEBAS AT

L}, ZFE3]0| AZIFR} L ARIEL

U, FA, SOl SIS FFBIAY 2FT0) 55
SOi7| M2 EE HRIZAR SX T 3T
363%)

LA, H, QO FHE Afto] TEIHQI 424 £F
EESINEICIIEA)) 9%& AL ChIQl MRy B R A
s BAlslof F5E3lY 2la 212 o £, 0lMt S
oA Moz SX|. *E‘ K= 2H Mg E= T
LS Bili= SO Yoz o US(CA 2491, 249H,

S| SOllA THEI(E xI364

lul

S2IERIAZHS FA0M JHZ|=[0{0F BCA 249R)

311



o}, 2553 2ol Al Y Zo|

|
im
m&
L
1o
ﬁ o
IIEE
2,'

_EE( feH 11\329542)

(A HIB4E)

H|375§)

Al HI385Z M8 AM415%)
FSH(ALH RfJAT7E)

S K434)

A H438Z)

H518%)

A X519%)

SHAMH A5227, X53022[3)

i}
x 09
0 po ol Hi

nE
O%

=
ol
St

0 > 0Q M

i @ o o
=

= =

o
or

<
oz 12 o
o ol

q

oy
t}\
f 1%

b=
I
0
i3

AL

5
JiS

o

N
Zo
=

HII

HI3602£2]16)

© iy 02

|
> m
.
N o
(e}

2t

41528, Mp42Z M2
el SBHIA ZEHZE(NY

4 P
¢
o 12

i

L
o

2o =2 gt 3l oIF(AE H3e0ES

I Sd oA AP HI324Z, HMA00

6042

|
= m

g

N

o

— HEZ9(ordinary resolution) : EZHZACIAFS0| Of

At

40|(special resolution) :
SN, HXHCA 136(2))

?é{CA 1571}

el HE{CA 182(1)}
&*O_I f%’:.‘_/.:(CA 2560)
0] Si7ALE Feoll HE ERIE FolX| =2
SZA0f 20i= Ha|o] HA(CA 246B)
| ZZAISHOH(CA 257D)
sH”(CA 491)

Se fIst slAel THRAE XICA

L

pall 0_}_
on ]

2=E=Z
M oox > lon
ot 4o 1 0 k
JZ‘__I>‘0H

ro FO

0

nE

=
N M >
=
+

)

HEZol= FA3 ofHo| Wi U B ool /4

= &=

01, Szl A8t oli7io| 2/3 01 X

ruﬁ
1o
fr
P
b
Id
lo
o
1o
==
iE3

Hol1/3 0le), B
3687, MA00%)

HEZo= A

= C =
EgZo= &4

special resolution?

ol

30| o] Mekro| F9|
Z30| O|AFO| 75% O|AHCA 9 &
)

o

o rok

2. O[A} & OlALE|

7t Q2

¥

3% O|&OZ 5tz AF[0[ALZ}1/40|4 0|00k
(% H333%, Mp4270l8)

=13
=

3717 1(public company)Q| B2 537t FHFX(Q!

O|AF 2 OJA) & 39 0|M O 5l040F SH{CA 201AQ)).
INEINS HIEt ‘313

L} OAre] Medat s

0N FFBI0IN BEZR HfstnY
= A, EHEZOZ sHAUA K385E AMI1E)

d 382
)

Helol 22l FEol gk B o= FFES =
OJAL[0fl A MRU(CA 201G, 201H, & =& 25 RR)

C}. O]

ZoM=TER

i=S
=
OINIE AT 4

OJAFSOfl TS B2I% SXIE Sottd
QS(CA 248C, RR)

AFAA Tl

(2) O|AF3] ZoEAL

OJA} 2Bt EMTH ZSAM0|A TiEt4-0] T2 ofF
(A H3oIE 22)

gel Fgo| ge 8t
(CA 248F, RR)z
248G(1), RR}

sz 0l 28 ojiol 54
{0AF afg0] ZNO= ofZCA

(3) OlAlE] 2ln=

O|ALS]Q] QJAf0]| Hattl= MES 2461040k 5t
(A H39103 H1E)), FFE 012 e E= SAS
e 2 AUSMY HMRIIEL3 H3E)

0lAIE] GNES 2 - RXIZ 97t QLI(CA 251A),
= 5t A 0|2

==
FHE 012 €Y E= SME E7E - US(CA25B),

2}, OJAte| 4

HEoIA 1 %S Holx| ofL3t Tols ZRE01A
ABHAR K|388%)

OJAtS] Ea= OJARSIOIM & 4= US{CA 202A(),
RR}. ExE40 Holtls £55309 008 Q6lH
(CA 200B), E|EIE40] H2o2 J|EF 2XEQI 0[S0|
ZOIA 42 "HolM oHElE Qg 58 Z2
FEE3| 8012 LRSIX| ¢AS(CA 21)

0} OJAre| ZHQIHF|

3. 2t
A2 ARIPIE U KIAE0] 1RIO1 0101 AFBIAS
01 F0{0F BHAs2] Hs420110 A

7t SRt A Hxt

QEUNE Q75IH(CA 324CB), IFZAMEE F1

o
U 23

AFLHEINS olNEZe AEEAHRE F5E
3| EHZOIE Q8i(4E M4z, X438%)

=

IZRESHO O[AFZ|ZO[(CA 198A RR), AFEZtAE XfE
tA7} AISEOfRI F5E5|0] S0l £E F5E
S0JA0] PE HEFA ZxS0| S0l 12x| ULt
 FFEE3|0| BEZHOIZ QBHCA 2568, 256C)

D\I

-

| ezl W

YOl 70| U= FR LAIISE H345x)

Hpe FHO| WAL 3B SHE Us Z2
237 E5{CA 254A(2)}

L. XARE 25

MBI TIARE FIS THSAE FOAE, RI=ARTH
Sl BEt (015t RIZAE) RiesZ0R)

CHS9| 42 2ol KA FIS 27HCA 2594)

(1) BAte] ZPAes=H0| Soist ZsHE FX| 4m, 2
& R0l 2578 LHX| 257HE &40 KA Oy
(CA 2571

(ii) 3 U= FAof it xel H2| 2/9f #2l{an
interest(other than a legal interest)}2 &ALt S|AIZ}
Kliist= CHE 3lA Ot glo] FS

(iii) 2o FY

(iv) FFZ317t 215t 22|01l st 2 FS

(v) X3 NEe Z&et slAe] NN 22 g2

xlE
TS

70 PR

1



2, ypin|erus o, FEAA

%579750 01%. =)\Lxx>< o| 40 ,_ 5 [
S48 FIBE0Z, XHEAIE HiesEol) I RIS, SIS TEEE S0l S ol Sl FA 3 0l BRE 37 EE % 0]
O FARE o B A TEE 2 US54H) A ZAS 62 MEE| L6l EREH ERAESIAL -
S e e UBZAO| 5% EO%WX%% FEEI0IN =olg
o " o ZR)= O|AjofIA| LSt AES FFE5|0| S © norer
5270| Ha| At _ o1 7o olar OIPkS TRkt 4 US(CA 249N)
Slo2 o ZI8 MotE & S (Al M3z, Mip42
7t FA U Z9I6 X2%Y)
AES 10 o |5t QLS S 45 of o
Ls|Ate] 4L UGt g2 Moz Mah= dlol| w2 L= FsEHCA 1070A) AL BRI
L, MZQIA . "
_ = ol 5 X == a7} X|gst Atel X
3% Ol FAS AREH & T 10/10,0000/4 F4] T HTA 307 IG; ‘:fo ZAfat A} olgg ;:;}BHIPJ_JIEH
PAHOR FHTL IIEl A 20 WRth HFQleH S 68 MTE Jil0] BRE IR HP) fw; X omica 2047EA)DO|AT E\—Mx; OQJ ;gﬁpfoal
_ = Mgt i Eﬂ—r“o
S JIX|7, Chak Mol Moths slof w2t =5 9|of &t o =] Ol o £ aas gaig 39E 4 oMy Mdeex Ml | Co | o | =2 25 ol
~ ZZOIA| AFQIBS 20I517| Slatd ol 7|x Ze £ Moz F500H 8= 1M S5 BAt=F & 4 AU
oAl AEE BHEE & USAY HMABZ, RHEAIRE 5427:006) 2(CA 247D, RR)

o
F= ]
]
‘

6. F2FF S OfsH2AIIate| 72

AL (i) 755310 £010] Y7L (i) TR £240| B
o 018 FAIS AR 5 = 001% Ol FAS 6 ox e | SPILEEE Skjoll R2/5HALL, (i) Ske) YRipoz
2 HeE] ﬁl%ao:i 2RO RF(AASIMO| AR)E 0] | oM HE 27S 25 F2 slMe PEF, S 55 BAMOR RREF, 20 SAEIRL OMAREAN | o LG suel ehixie) Aol H%0f xigsi
AL 710l A0 Cfet CfEAS, EBEs oz | we FREE] ZE2A S2E X120| i X, A ARE S 8 £ ZME SUAOR SPILL IS Hot || ("o Lo ion i apin e axs sam
ZAIS 015t KIo| CHSH RIMAT mAA siAll LB | O T AU TSIt QUYL HAAo| F7IZ U 5 3 0f ARZNEX S AXIX 7Ex|7+ QL= KA THod, & S 25101 ojole Ze ;OI e " ;l_)\r; X\:H;
5t 0|QZME St APt Qle AL 1 0[QlBtEo| A 0] | Afe] 0|202 CHHEASdervalive acion)S M7 & 4= ) RO BZ A AEH YA SEUMLSE L+ | L Tt i\E)\f Eo ;lff* XSRS Xio) oA 1 jHHOIk
Aol MRIE2S 93 A 52 A7IE 4 US| S(CAPat 2N BiSee Ha2zol Hire) o XjA| So| 213t SIARIOIP Kol 0folS 5 4 g1
& X403, Xip4272l6 MiBE) é(CA 20_6‘3,0228, 510, 201, 215) o
2}, AR 7. FANSETA

_}‘\_/\7(7(\— SN feg]=] /\?g )\S [l = A\%{
i e A F3600J3, HI3B0ZEOI9, MIBB0ZOlE, M37AZE,

P M B9l EE B9 SR Zopt 55 o XloraoD 51 ool el o | TS SlAS| SISt BRI xiel| Sisiol Sl
Aol 0lelo] 5L ZES0| 225 FRSS A e ot OISl o0l S o 5 5 | £ OB FE2 sl A4TTEOTAE 03 2
- = = z & -
sl 22 wiRlo] 2Rio] Tl THPS 4 YS(CA Sl Btete s maal ol it oy o | S ZEE T(CA 20106, o s 2
230). 9 BYol= Mol BNl PRads Sxlshs i Unioo - Y2 Ch0] FFE0| FFEE0A HafEo|2 iWQ\
19 014 A AR5 5 T 005% 014 FAS 6 E,.EZO SPiLt O AxE S0l Lie o) Ralg 50| Apio2 1 Zof el oliz EXiet 2 DN XHEEE Kok 22 4 3 7S
o T = o5 RA(AIKFS P HYES oLt LR FF2 51017 O 59 = o0 Btsl0d ZAlO| DfAZ ATIEH & 2( AR OISO XIFHEE MBot= g HE o 42 0
2 HEH ASSI 2R8 FR(AEGIAR] A= Oll If2si7iLt EXOI0Z 502 EX oIS 52 § e ToAATE oTaE T oMo 204

HM1652=25)

Aol HEHIE R XS HPE 4 USHL M | ) ofm K12 S0l MO S S SAsle

402, M542%2l6 MI5E) 7

14vd

0!
=
S
i
09 7
i

2210)0)
o st
t =2 kel =0 3 12
Rt s e SR el sy | Sl 22 4801 550l opop v 59| 2

2 HEE 85I 2Rt FRMESIAL] 4= 0]
AL Fekeloll et sits I o o US(el X385 she omie
=, M542%016 38 - ee=

7<7‘9| LF0 olsted %o OlAte] Bl S2 IS5
S LiE 4 AUS(CA 232, 233, 234)

314 MI=QIIPOE I3t KRX AEHAIAL 7H0|= 2= 315



Rl RIISHNERR | 2T 2R

o SZELE(AL

SUZIFA BT URSH URIANEE SE5E LSS PRSNEE SREAEY

Metg
SlelSH, SIS H, BREAST

KRX &ZEAAL 710|ES

ZEEQIM 20114 42 222
ZEH Rl 2011 48 27

X[20] | eF=7ea

NBEOI POZ 93t

ZMH0|X| | www.mostdesign.co.kr
HafHS | 02)501-3300

A | 02)564-7117

ISBN 978-89-966316—1-3

0] o] T2 X202 (F)ZAEL|XRI0) USLICE

LHE2| URet MBS R TAlis7 Lt SHIE SELICL

2 ARjet S0 STt AR0| AAH SHR7{iA YYSHE R FO[SHAI7| HIZLICE
RIBEAEE | 02)3774-8710~1, 8715~7
TANZZE | 02)3774-9750~4



	KRX상장심사-표지-최종인쇄
	KRX 상장심사가이드 내지최종.pdf
	한국거래소-내지1.pdf
	한국거래소_최종2
	한국거래소_한글3
	한국거래소_4


