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AN 74 50 72 52 57 -230 96
HNFEEERX|= 23 28 35 14 2 -43 57.1

£ XE 4924 3548 4138 3622 3831 22 58

EAH 2URl0lSEA

@ A A Q1T <052 20224 109 AEE Y], AYy] BT 7k

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 1869
,,,,,,,,, L N R
79 812 79
9 4
' ' . 194
a

21.10. 21110 21,12, 22,1, 22.2. 22.3. 22.4. 22.5. 22.6. 22.7. 22.8. 22.9. 22.10.

N

EAE, 2URIT0ISEH

[ MiBA| 25t 2015 F0] ]
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@ 20221 104 7] AITA AReAF == 192,550
- HAFLH] 5.3% S7F, ALy 0.2% F7t

[ MIZAl XISt S5 22 ]

e, %

a2 m 20214 20224 ==

= 108! 78 8% og 108 | ®dsEH | s
2 A 182,891 191,252 191,652 192,110 192,550 53 0.2
s 5 161,258 169,185 169,550 169,983 170,455 57 0.3
s & 4324 4,321 4316 4,306 4,264 —14 10
st 2 16,643 16,973 17,012 17,038 17,028 2.3 0.1
=S 666 773 774 783 803 20.6 2.6

HIBEEXIAIA|, RISKISEZ5E
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2t s 2 11es PART. 7 X[

aoq AH| ]

@ 20229 9Y AIFA] F-FAH]EF2 18,618k ©]aL, ZTFAAHIERE 13,777 m

s AR AdsEiH] 10.5% 4, Adiv] 19.8% 4
« 7k am| 2 s EiH] 56.3% S7F, AEdiH] 33.2% 57t
[ MEA| HEAH| $i8H]
THOL : ke, ', %
o 6% 78 88l 08 [mu SEH|| M|
gl 20,811 16,309 20,611 23,212 18618 —105 —19.8
3l 8132 6,226 8888 8992 7.839 -36 —12.8
o| &% 1916 9,683 1,575 13726 10,370 —13.0 —24.4
7 5% 70 150 115 429 351 506 182
HAHCR 53 250 33 65 58 94 -108
g Al 8813 10,544 10,190 10,339 13777 563 332
o2 2,251 3356 2,909 2,634 303t 347 151
i} HEDIA 901 898 1,029 973 1036 45 65
; ZAIA 5,571 6,290 6,252 6.732 9,710 743 442

SIETAVIARSE], EAVIAAIIEAE, SRMQTAL BN
720184 1MRE HAPIKS 95 U DRW BEDIA S AEARM 7 NSATEA Y Hrkls 2R 4 AU,

CESH EZE EATEA Sl OHEe| VHEAEE FE Ee Aoz Y Aol w2t 2FE 4~ US.

10) 27 JIEAIEC R SHE FMXIEY
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I\ e |

@ 202249 99 AlFA] Hof A EEke 329,435MWh

« Ad-sddiv] 6.5% S57F, ALoiH] 6.2% H4a

[ MIZA| MRS 22t ]

2 309,35t 301,369 333617 351,081 329,435 65 62
IRE 2,654 2,662 2570 2702 2842 71 52
jmi=2=2 6,224 5,868 7,028 6.330 6,658 70 52
SAE 9,285 7423 7972 9727 8,635 -70 -2
A 160,030 167,460 178 444 173407 167818 49 -32
et 68,787 68,074 80,019 84,679 74,190 79 124
ZENZ 60,816 47,676 56,065 72,862 67,735 14 —70
Al of 1555 2205 1521 1373 1556 01 133

SIEMRY(KEPCO), TSI "
7 e Tk xpzt

(hLF=Sml
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PART.

7 X9Ed

X[ AL S MAHHS) A 10,632 11,102 11,855 12,670 -
EERTNE N 06 06 06 07 N
BRINEE(AE) 42 28 64 54 -
101 X|SHLHSAgAL MY 40,043 36,570 35802 36318 -
2o 26 19 14 13 -
’ﬁz’ Zo - mHEY 239 25 215 29 -
5 7| - ItA - B7|1Y % 17 12 09 15 -
= | 78 17.1 16.0 14.2 1.2 -
Mu|AQY 547 584 62.0 632 -
AHEAS(HS) o 10,853 11,306 12,645 13126 -
1015t X|HEAS 40,876 37,243 33,186 37,623 -
1012t JHOIAE e 21,404 20,990 20,674 21191 -
101t DIZEAH|X|ZOH 17,141 16,921 16,845 15,980 -
15M(0|4f Q17 21 240 268 287 296
ANEs0I+ My 132 152 172 185 189
HIARIES QI+ 79 83 % 102 107
dANEgsite % 627 63.2 643 64.5 64.0
L F|Hxt 129 148 168 180 185
SE0E 8 7 8 8 9
2 Zad My 20 24 24 24 24
SOC % AH|A 101 17 136 148 153
AAHXE 3 4 5 5 4
Aoi= o 23 23 27 28 21
IEE 612 6138 625 62.7 626
FHEX] -210 -18 217 116 192
SZOH stetE 1,024 1,229 1,285 1,300 1,532
20/0H 1,234 1,247 1562 1,184 1,340
TS 6,857 7476 7,929 8412 8771
ZEHCHHIE Alotel 4575 4,974 5,240 5,341 5,486
J|ElThE 2282 2502 2,689 3070 3285
AHIRIEIISEE % 20 10 03 04 27
S KHAS, ZHBECITEAL AH[KISTIEA} SRR SIZPEH S22 E512857]
1) 202013 X[SLISMA 3 X[HEAS T2 X|He T
2) EREIPIX|(71=714, E=)=100
3) SEOY, 2, MEY, 7| - 7tA - ALY, MRS HQISt ZE AH|AS
4) S2ofRl(se, U U 0f2), BBAEE U HIZE), ABIZFIARZ(SO0) X 7IEH MHIARYZIMY, EAl - 8B AR
At - 7Ol - SEMHIA 2 7EL 7| - 24 - B4 - 28)2 20|
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ditHalxl OFYME FT5HE MED 22| EXME B35 HzIX| Sleverage effect)7t

Tt t_é“cﬂzﬂir. E.L%OHME_ A 7+HE%§E_Er F i 2 EXsAE0| UMot=
SidE XEITHOl| HIRSI BHEIXIZ FEIT SXI0A 7IHHSELL 2t B2
EXteelE0| Wlstz{H, & 2H2lX| 27t LIEtLi2{H, EXeHol URTE Bx|Z
ZE|OfoFSICt, B 2|X| Siks SEXI SUM 2XH2| HIE0| HAXIH(XIZ[XH22
H|SO0| Z0tX|H) S7totAl Eloh XM OZ Bf|H2|X|7} LHXHSE EXte] o2, MMIE
7|0 FEIZ Ol ARE ATSIKL 102422 OIIIES 8AHS| TMIE 7|1 X7 |XH2
2AHRCE DHYUSIFCHH, EXt 22| X|(=SFX /X7 |Kt2)= SHH(=102%/222)7t
EICh Ol 20| 10% AE5t0d 11420 £[H X7 | KK 2 Hof| CHst EXIUES
Alf| 7tHHSE(10%)2] 5HIQ! 50%7t EICt Brd EiZho| 30% 5t2tsto] 794Ro| =l
EXeodE2 MX| 7HHHSE(-30%)2 5HIQ! —150%7t =0 EZtol FAMIZioE R
0|X|= A9 ZSTM'E XMetetA Ect 0|2t 20| allti2|X|of 2l £20| &ii=l=
SV HMStE R BHE X YE 2o HIRE7|= St 1997 St=of
QSRA7 17 ERNE W H2 AR} 7|40| mhketA| E Q! B oilivt =2 FXfHIEE
Qlst 2HEIXIRCE J2EE EXIE & M= 2L tret & O|UE 2HE XEsH|
AtZot= 0| HIZZISICY,
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f

siddo= Ofdst 59 0| LAME|T ALt ™S Al7|OtC, o4 374
OiCh O|XFEE X|Z5t= O|EA(coupon bond)7t 7+ A0l Z0|2tm &t 4= QUZICE
OlEl= Eolrhet 2| Tty o YF 742 =1 OIXIE E7| R0 1 $iE2sE
oS AA| EXXEQ| At zio| HEEl= sutE JHEICE 0[2St O|EXo| FXIE 4
ot7| O JZtof B= O|XIE MEXFSITHT 7hYstD, AMAES I 7K ERE 42
7 El= ZE £20] EXIHZ it 19Y o= HEo| 218 AH=I1E LEH=

OlMRIES TH7|2UE(YTM; Yield To Maturity)O|2t Stot & QH7|RlE2 R FE|
EXIst S2H 7| Aetlytx| 717t Sotof I MES2EE U= ZE 2559
SIXZERIQE O MPES ook ARQ tiU7tzHE LRI = E2lE0l2tn e Ho|=ICt,
UHtMOoZ MAELUES I UAES Lst=d, YHAHHM XS HEE o
SNl wlpolE0(Lt AT EAllE MEHO| FSAIEMA ojoizl= 2FEoiA dMEl=

RETUES BF WWI|UEE HA|ECH S4 MBMO] SUES OIS AUES

X[&stn #HO|E2 HBO|XIX[ZO|LE 2tM|7|Z0| EICh, HHO|E0| F2 MHEL+F

DHOiRIE CHH| =2 MIEUES T2 & U= 7 B30l

00|22 IH|CIE(microcredit)2t 23 22 MEXQI Z87[HOZEE SEAHIAS Q2

& Sl HEAIS0| Aol thED KEte| X EES NBEEMN 0|S0| g0l A SO

2 UTE FE AUEAIRIS LsiC f 0| M Y=etdlAl X|EtS St (Chittagong
1= A(

Un|vers|ty) X5t w40l 250} Muhammad Yunus)7} 1976 Of0|22

FC|E MEt23siol 7ata] _@(Grameen Bank)2 A2lSt HIA HIZERICH SFA

W= R|ERSLYSE 0129 ZERt 0122 ZAGIE & S&X|99| HITIS0| A2 |Hil=
|

X
ped [Ey Eye)
Aodo] £7|Xt0| HZ510 HAIS| Ystn HITO| tRB0IN HOILIK| Rotn USS

UHSIACE. £5F et 02 A 7t & 4274717 B0l M BOjLE=0| BHX| 856Er7KSE
27,000 )2H0| ZRsiCh= AMMES 2T AIHE =0l XIZ2 XIZsi¥=l 01240] oto|2.2
SCIEQ AlZ7} EIUCEL O2t2 22 MK HIEASe 8IZ 2ES SHo= s,

CHEXLS| & APYE SIS SAlchs 71E 2%at Ha| AHEAC| 02 P S2HS
Dsto] HEE BA| =0t IHSEUN)O| 20052 “MIA| 010|322 FT|ES o 2
Xt 0|2 MAX<Z Oro|22 F2CIEo et 240 S7tete A=, SHM=
Al MLt= 28, OFSCHR 71| S0 010|322 F|C|E SS st Tt

o|0| XIZElo] Chhl= 2l o~ Gl= HIES elth 7[2HIE2 o S MEis mf
H7|5t040F Sh= HIZS LSHX|ZE, 0H2H|E(sunk cost)2 PN MEHSH=710] 42RO
Xlge 5ol gi= HIE0|ct ojo] XIZE oiEHI=Z0 thishh= o ol OfFfAE & 4
211 0|2 2lslf Bixf AIFOIM OFF A= 2718 BRIt 87| m=of miSHIEzt 2Ete
713|H182 F0)oIct. matA ofE Mekz St mjoll= MEdof ME HA2 Icistste
HI8= Z|Astotk| 0|0| X|ZE DHSHIE2 FAlGHOF BiCt. SAAESE & o 0iZH|E0]
TEStH SIAEHE M2 & =+ Q7 =l=dl, o|o] £t H|E1t 20| 07t
ANM0| Gl TE2NES SCIGHK| LD X|&SoZM AR 2AS 7|12 RS

oT=
OH=2H|2 2F(sunk cost fallacy)2t @Ef

x| & S7HHSS 125 f'—l—FOI HRE JIEez F=Z32| dEza=

el =9 7Ix| HES 125HK| 2|$§ HAE #HYO
HRICE ofof HiSto] AESElE S/KSES 1afet 22|18 2olgict of 2tk
E 2| FrIoEel =227t 3%0|1 E7HSSEO] 1%%' 8% ===
3%0|X|2t MAEF 2= 2%(=3%—1%)7t ECt. Bt F2let S7te HAE HYdt=
I M&kFisher)2t 872iAl Rzl A3 0 o S7H4EES Tl
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2=l A LI oE S0 S=HYH

2 Z2E 2YY W NFHIE=2
oj2el QIS o|NES EalXe=z 2 =2
C

o
— o

& ol¢stod AEZ2Eof HEOlIE FEZE F2E
ZHICIH dEad|= HotK| p7 =l 2= =522 ZFEChE Ao[ch FEHez
1970~80ALH & At 42| QIZ2f|0|M AlcHol E=Z20M SIHSSES R
AlE X (ex post) AEF2|7t Ol0|HAZ LiEtLEE AfHE A0 F7|xez AEZ2|7t
SHeITh= ZaHol| s M= =2t0] AC.

(=1 Pa 1909 ZIHAXICI 0|=22| John Moody7t ESHHOM 1909 MEAR HIIHRE
JHAIGIRICE 1920 MI7| CHBE mf RL|ATL ' EXIHZA o= HIlst 7|HE0| TS 100%
Ofti5HAl ZIHM =2 M2(Qt HMS SIS 0| MAIEQl EXIKIZS|AR MAEIHe
S&P, Fitch2t S| M| 3T ZMASTIE7 |2z QIFgty It RrjAEs Ubtxoz
MHEO| MESZES AMEE|AT £F0| W2t Aza(ZIREF), Aa, A, Baa, Ba, B, Caa, Ca,
C(EIM)9] =22 Oi7|0, AaGilM CaaZ7tXl= =Xl 1, 2, 38 F7totH S22 MIEStiCt
BLAT} MRS Ttst= 27t 4= 19754 37H=(0|=2, JHLICH QAER | Uz|0HoIA
19904 33MZ(F=2 MZIZ), 2000EH0] 108Z(MEAHZ o2 SHEAT
Srle ™ MA MBI AIRQ| 40%0|M2 HRStn ot PCjAS| HItRAIR
YR M(quantitative)2 ZZstn UoH, 2 HIIFE2 Zaet SMFA| Mo
SxjAlst 53 AT AHE oS, SUMAUSHE AP=AR X MRAol EHA U
THEHE, AP 2, 354 S AlRRAT, 7|l xiE L a|A3 HHnt SX| Solct
SIS AIEOIAM HEls o2 7HX] AE 0k MulAQ| 7HS HRMEM RX[SHe E2=S
TG WA SEEQl JtHsFES 212t Skt o] 72 2710 HEE st =0
AolE 4 UZE 7|ZHEO| BIILFS 10092 £1 HuE= CHE AFQ 2712
X5l HEHZ LIEHA WS LS S7EKI(P; Price Index)= ZAISE, 2xeX| St
S st L2t ANZER S 82llg LIEIE 2% HMXIEZ, S7IX|4-E 0|85tH
UAXM7|Zt SOoto| M| e Bm7tR|Q) HEE EFE 4 u HEF Ao ZHE

TZES Sol Z7|E30l sl ol = 7" &

Il

ATt 27h= BH| TH | ES5 S+ Feks 2ot HEsh=, S40 SEE
TXlE tEAMR f1ozE SR IIASSE S + AT Y5 X IAEXNIHA

S dMeA JHAR FSES M Il 2210|0 7[tHRIS0|M2 540t FS8

20| S EO R2|UEe| RAMR SVHK|eRE YAHXETIX|S, AH|XEI K,

=, S7FH0 & 07X S5 S 4 UCh

25U
QEUMC  SxixS0| AZS 20 S SIS MR FAIL M IMNE SO SXfEt 3 1
2g40lg O BB SERR LIl o

28OS EXIKt & = Al

EXl= R7E5EE XHAI0| 2 ojofst= 20| ofL2t ME HEMLXIt 2&5t=
ZH EXtAlo|ct MEAo=E SAtE AfEoR Ligs 4 U, £ EXIiMo| mat
C7Z8AIE, MEH(Es 1T4Y), FAY(Es X)), ERE(s0/22|E) 522
ESEC} 0|29 4R FFRYHE 0|Mo| ZIHEX} ME2= 1868 EXIERE HEHR
A=2I=| Foreign Colonial Government Trust?} |01 19243 AEFSENZ HAEQ| Mzl
Massachusetts Investors Trust7t AUALCH 1940 EXFs|AFH (Investment Company Act
1940)9] MHo=Z HA 7|Hto| HH|=|UCE SHH HIIZSAIE EXtsts MMF(Money
Market Mutual Funds)= XLt 197040 2217} AR QS AlCHof siAlxol A=
SHIZ WHsIHA 0|2 ZSAEIN Z2l7A 2ot SIAIFSIE 7i4stot=H 28t
SlZ of EAQI F&M M4ECE FWILECE 22|Li2t= 1998H 98 SHEXISIAHO|
MY ZHA SHefo] FFHHEIF =@ 2D, AEEAESE-| et ZEX |7t
TEXSH0|Z HYOE |0 UCE
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