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[Abstract]

A Study on the Performance of Ship Investment

Companies in Korea

Kim, Kyung-Yeon
Department of Shipping Management
Zhe Graduate Schoo/ Korea Maritime University

The shipping industry is highly capita/ intensive because of the
price of the ships is very high, thus requiring substantial amount of
capital investment. It 1s also a sector where international competition
is very fierce.

The shipping industry requires large scale of capital commitment.
On the other it is very stable and ships which are assets secured
by financed capital are characterized by high [level of marketability.
Accordingly financing funds from others is easy and actually level of
dependence upon other’s capital is relatively high. For this reason,
for the operation of the shipping industry which is capital intensive,
securing capital is the most essential factor.

Accordingly in order to maintain the shipping industry and pursue
continuous growth, it is necessary not only to satisfy the desire of

shippers in a changing business environment, but al/so required to



heighten competitiveness among shipping firms. 7o this end securing
funds is considered essential more than anything else.

Ship Investment Company Law has introduced systems of mutual
funds dedicated to ships as seen in advanced maritime transportation
such as the K/G Fund of Germany and the K/S Fund of Norway.
With the introduction of this system if ship investment funds are
revitalized through direct participation by ordinary investors then it
will be possible to transform the shipping industry from a private
industry dominated by certain individuals to a public industry which
1s participated and monitored by people.

The Ship Investment Company System in our country wil/
invigorate shipping finance of domestic shipping companies which
sustained reduction of aggregateness tonnage since the foreign
exchange crisis in 1997. It will become a foundation for our country
as we move the forward as a center for shipping finance In
Northeast Asia in the 21st century. Additionally it will work as a
catalyst for transforming the shipping industry from a technology
and capital intensive industry to a knowledge and information
oriented industry.

With such facts, we attempted to analyse the results of
investments by individual ship investment companies in our country
which are operating under ship investment company systems
recently. Through this study it will be possible to find out the
status of investments by ship investment companies in the shipping
finance field through looking at the overall status of operations and
transaction of such companies and by examining there structure,
contents of specific financing of fund, firms targeted for such

investments and there rate of dividend profitabi/ity. Based on such



status of the investment we carried out analysis of investment result
of ship investment company by means of Market Adjusted Rate of
Return Method for measurement of short-term record since the date
of listing of individual/ ship investment company incorporated in our
country.

This kind of study is believed to be helpful not only in finding
out achievements of the shipping investment company, whose
systems were introduced to Korea in 2002, but also for drawing out

helpful information in order to develop this system in the future.
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2) T5o} 35, 45 AutEx 3 AL )3}

[FAH G A] AT d(EF) 3 dddE)he] 20049 54 2193
AubAaz A ool ofste] dxo Al 6,800TEUR 1 H o] Al

=+ : A3 AFH(High Speed 1 Ship Investment Company S. A.).
- AT A ).

g : Hull No. 1751.
- Capacity : 6,800TEU.
- % AEel | (FULL CONTAINER SHIP).

087 AR ZAH(AH I 50004, 71 A HE S 200,0007)3FA 2z, 20044
114 199l = 2009 7967t 44 €& LWy EFA(HA7E 50009, 9

) 4
2004 124 299 SdAAEAHL FrbsAA A A E AT
s&ol 45 ARSI AbE 2004 79 169 AHEE 5w o=m A

H = A

- 47 -



_48_

<¥ 4-2> FHo} 3%, 45 AMurEx35| AL 7| 3t [2005. 3.318 A
T = FT&HoF 3% TEHOF 45
3| AFe] Apabs w9 AFALE F e B ALY ApAbE 9] A ALE FEA
[ Adutlel] Fx48te] 1 98 FF| [ Adte] T2t 1 F99& F5
ANA Fuiste AL HAOR g (O oA wuiste RS HHoE (g
AYUEA| A ddFadEAadaz2" d| A9] ddsadcaddazam)s ddg
FA(F) 2004 5¢ 21U A Az AA(F)Y 20043 5€ 21 A Az
Akol oste] AxHA 6800TEUH | Aol 2dte] AZxAA 6800TEUS
71 o] vl A (Hull No.1751). 71 o] vl A (Hull No.1752).
2004. 7.15 : AP (RFEF 5H 7). 2004. 7.15 1 A H(AEF 569 Y).
2004. 8.20 : AP F 7}, 2004. 820 1 AFR Z2}.
o 7 2004.11.19 : & F A 2004.11.19 : & F A
2004.11.22 @ A3| Aol Wl g gl o, 2004.11.22 @ A3] Aol Wl g gl o,
2004.12.29 1 FPAEA e Aol A 2004.12.29 : TAAEA A &l HH.
A d 5 A4 5
2004 7.15 @ B F-10,0005, A@ - |- 2004, 7.15 1 BEF-10,0005, AW}~
50009, FEa kel - 50009, 500091, F s 7)ol -5,0004.
Zpm o | 2004820 : FAFAHFFRA), - 2004. 820 : FrAEAFFMA),
AL o) B E3-200,0005, A% 71-50004, K EF-200,0005F, @ 71-5,0009
ConTe Fgukay sl el -50009]. F s 7} o -5,000 4.
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o Y F 482005 3.31 AA) Y E 4082005 3.31 @A)
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5,000€1, 9% 715 o -20,513,000,000 500091, 9w 715 o -20,513,000,000 4.
A7 e FAFS 0 HEF-4102,6005 e FAFS 0 HEF-4102,6005F
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2 A E el gk AR T AR A= w el ek AR
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CFE AN E C REF 769 CFE daEs  BEF 769
g FEAE5Y AAFA A 28 (http:/dart.fss.orkr)S Ei 2 FA7F 2480 .
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4 Avtel RAGel 1 Fole FrolA e Ae 2Aew

=+ : A3 AFH(High Speed 2 Ship Investment Company S. A.).
- A5 A ).

4 : Hull No. 1752.
- Capacity : 6,800TEU
- % AEel |y (FULL CONTAINER SHIP).

10,000F)e 2 AgEdomn 20049 8¢ 204d] F 1099 ow AR
ZHAHZF 50009, 71HA BT F 200,0005)8 9, 20043 119 199
& 2009 7969 4W Y-S AntFRZ=2H(AH7F 50009, Fe)spoAd

51409, 7174 ®HFF 3892,600F)c Atk ol¢t 22 AEE WEow
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- AT A ).
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ol Al Euldle AS HHoz (U | oA Bulds AL HHo=z o [
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<% 4-4> FHol 8%, 9% A4

P A3 A7) 3

[2005. 3.31 A]

w & Hol 8% T&EoF 9%
3| ALY AAbE B9 A3ALE F 5o AL AAES S LA E AL S S
[ det]e] T8t 2 s F=5| [U ddld 438t o1 +9& F5
ANA Eulste AL HHoZ F A | oA Eviste AS HHoz & [UY
A& A | 4] Daehan Contributor Shipping A4k @ o)A o] Five-Star Navigation
Company S.A(HF)ZFE 4 SAZBE vz OUQ(MOA'UH &
o) &3 2 (52)°] 176,800DWTH Bulk 41| 2F4)3 269,101DWTH =¥ F =4
Z A (Hull No.274) 20063 %= AZx oA, | (VLCC) 17 (A Pacific Courage).
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£ 2004.11.19 @ A AR F £ 2005. 3.31 + A YA
E3-10,000%, oW 7}- E3-10,000%, oW 7}~
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- Capacity : 4, 700TEU.
- A A"y A(FULL CONTAINER SHIP).

- AE7kel : USD 66,900,000.

=G AL GAsE BAAGS B ERUY Aue A%, o
e

49 59
5T (A A7} BOOO?J, 7l A HEF 10,0007) 0.2 AdE o
2004 119 199 AR F A2 (R 7 50009
F)oll oate] AEFE 85X WP o FAE AL, 20050 % 29 =
99 1519 8% 755%F 6 WS UWFEFTAH(AHIE 50009, T
7 51509, 7194 BB F 2949,0405)3k Atk o9 & EF W

| =3
Fow wyy FAo FHE WA HEF 31190405 (AW} 5000

MgAbE ol #stol Asugky, F7H W8 <& 4-7>F 3

& olAlob M A1 F 5 6% AlubE ;| AL

Nl
1>
1o
oy
;{)
1o
i)
(M
=)
=
ofl
-3
s

4) ol Aot A H 73, 85 ATAI AL A}

o} Aok A F T7E AUMEAHAE 20040 109 59 AR 5HT
= AY¥ e

o,
o

_65_



<H 4-8> ol Ao} A T 7F, 8F MWE

23 A A [2005. 3.318 4]

T ofAlo}H Al T TE ol Al o} H Al T 8%
3| AtE FALY AAEE S QA3 AL E 3| AtE FALY AAEE S QA3 AL E
Foto] duiAEFEd G g | T8t gl F2 A9 gkl
(F)7r9] 20043 8¥ 259 A Ak zAl| (F)3H 2004d 69 15U A Aukdz=7
AYEA | Foll 93te] AxF <9 4700TEUF ool oato] HxF e 170,800DWTH
Aol LA (AANE S-296)0] SRS (AANE H-1162)0] F2
Tapste] 1 oS FFA BWEE | st 1 £oe FRolA R
Ae BHoR I Ae BHoR I
- 2004.10. 5 : AP (AEF 5H ), - 2004.10. 5 : AP (AEF 5H ),
- 2004.11.19 : AHEF Fx 83 U(AFE). |- 2004.11.16 : 3] 2] 2} 3] A} A & (KSFS).
A T |- 2004.11.23 @ AL AIALY FEAUE |- 2004.1222 ¢ L) AI ALY} FEAUNE
Ack A2, Ask A7
- 2005. 3.16 : F=AMAEAG 2 A, |- 2005 215 FAHNE ﬂH’\Oﬂ R
- A4 - A4
-+ 2004.11.19 © S A(A3A v A), £ 2005. 1.27 © vy
P HEZF-160,0005, od7}- BEF-24216405, HH7}-
AL 50009, F@aa) 7kl — 50009 50009, F a7kl -51309.
CEATY L0005, 2.23 ¢ AukB R,
£ 3-2049,0405, AW 7}
50009, F kel kel -5 150 9.
- F4e) - Fe)
S Et Fae] F4 1 4,000,0005, uha) e 29 F4 0 4,000,0005.
WP F4e) 5 53,119,040 WHP T4 F5 0 24316405
o) | UIER FAS FE 8809607 mluke) 0] F4 0 1,568,3605.
L | e FAu82005 331 @A) |- EAD F 20142005 331 AA)
o -71%&—&%4 3,119,040%, 7] 4 - 8% -2 431 6407,
A H 75,0 N 7+-5,0009,
o }10“ 15595200000°J ol 7 7} 5 o -12,158,200,0004 .
- g7 -15,595,200,000 2 - g7 -12,158,200,000 9
gAa | el 2 %4 0 BEF-3119,0405 - W F A4 0 BB F-2431,6405.
- 9AZAUE YPAY F AE FAF - 9AAE YPAY F A= FA
a4 WEF 31190407 WEF 04316405
- A E2}E| AL A4l 7] =3 - At B2} AVH A4l 7] =5
Weko) |- AT SAEE v B Ag |- A2 3AEE el BE A
s | TR 50004. CFGAE st 50009
CE A2 EEY 1 366,000,0009 c@ gl FEE 9 ¢ 315,000,000
M S azagsds C HEF 291%. CAFNFSE  BEF 253%.
CEY AEwEE  HEF 1504, CFG AFwRE 0 REF 1309,
A8 FEEEY AAFT A A 2" (http//dart.fssorkr) S EWE Axprp 2HA 6o

_66_



obel ol Aol

1o

o

=

o

=

=

3 91 4 31 2}

)

o

FS

PR RER!

=

: A3 AHKSF 7 International. S. A.).

=
T

Aol %4
A

o

A}

T ool m o &% kRN W ol B o
T —_ B S o ——
-~ XX o - P N o) B st ° o0F e
@ R - X 2 o) = =W
N o Ry E..ﬂ Of _ . ‘_lﬁ_m._
o aazfamo__%ﬂﬂﬂrro%_d
S EASEEEE NS
o Mﬂ 2 ‘ X l\v\e) )
s dg g ®E g B oW
STk N e 2 D g N X ox
~ Y 0
. moo_amo)_moﬂwﬁanSE_nﬁAmeﬂwﬂ
— ms — = !
2 M%zzﬂwym}i%o%wro N
an X S _ oo XoR Mo T KO o_a N
- D = T L
AR o
e SKRDVEIEEEE, (o ¢ NE o N om o~ % o
2 Oy S o & o o No T o
m ﬂArO A t._o ZT LO _.E ‘nﬂﬂ M %M ‘m_ﬂ . M_.A o) CI
Ot N O o Y O—H
> - Sy 4 058 s D <° DG
mNu Y e o | T m_u_ o3 w T = L) S
S e e S B R
S s - = . op et T yi
~ 8 LS R e Ko N
T oo S Spa gl BT pXwE Y os
T s hE BEEsxEswgHEIEL L%y
WMW%@W%D%%MMA%%ﬂ%ﬂwm_z&ﬁ
— — = W T —_ - B _
TRETE ST 490 =N B N T T - T [CI.
B o om L = 0 B o o =0 © - S
o H N o N ‘_In_ﬂ .. .. — [=1 — — — o) o OE — ﬂ_i
.. .. .. .. A ~ ol B L@ N — 2 - o ‘UF =y
mez}L...wwﬁmﬂwm_xﬂwz%d15,umn+3$%ﬂ
° N X TR Y RN OX e o TLow o
g2 MM m%&%ﬂﬂdﬂ%@&%%%ﬂ%A
o T T W O - ol By e A ~ © o = < 5
ﬁ X X N N ﬁTv @) N ml R lo o < 3 - EO % Wi [\ I nmE =
| | | | | | _ _ — S D o S A © i
o8] M ™ E S XS 1

_67_



. AF3] AH(KSF 8 International. S. A.)

=
T

al

T oo W oo B o
X B Mﬁ Y e
U o of T oW T [y T
e I - B &% =
gy © T e o 2 T o Py
mﬂ wnoaw o o xr ® TR oL ET
o o o PO T e o X
! go o = g N W N = % R
T e :
oo 3o P g e e n Ul
Sl =N S
~ S PG A E ™ oo o~
g ‘_ﬂa Py ‘mﬁ [aN] _..ﬁo — ‘mﬂ X _
- o) K= N ol o Mo o do @r
5l e S & o DN 7T %
N TRV o O %o <
~o T ~X \_lﬁ_m._ ,HL — _+U O—H ‘_ﬂvﬂ wI ;l_nl|
Al %0 %@ o N o _mm g w = o
= IS e ) R
TD o MR = §y = v N S .0
Y, . 7y ) Wom B =
= s L
N —~ ; X I A R o1 :
TEa % m%@xﬂp%%ﬁ%wii%q
~ T S m & = a_ﬂ,mjiiﬂg%ooﬁﬂ%
- R Qi S Mo ol i, < - - R
T ceNET g 8%Muoﬁo_olom =
s 5 = =z ¥ o ooE ™ S S S ® OB w7 =
= N 9P} . ﬂ_i ~ =T N (@) — —_— = o
wz..mz@ﬂp%%ﬂroﬁ@@5,@ < % TN
; = wn Mo of T
wnHuATAoT%UrU}ﬂﬁﬁﬂ 3 T, E R
g W O s SEECEE N_V = > B N o mu JW_ n W T W o
" : o e - ™ s Mm_\r | N ]F‘_ = Mu ~ U o) o
B N Mo = W 4_.1r1ru_x1or1al X 2 T8 o e
) o NN o T g e X w AN
Z..* Z..* E_l ™ = A :i —_
do W T T W T ) Tz W 4 5 W T < Mo R
A A R IR = S S o |
PR e EEEYSIET »
_ I | " j=) [9p) ,ul = — \mﬂ o] =
oo o S < (G CONE
& N oW
B e - o

23| ALe] 7N 3}
- 68 -

).

9%

5) o} A] o} 5 A



<

% 49> ol Aol W A F 95 AuEAHAL A

[2005. 3.31d A ]

T ® obAl o} A H 93

EREE

T o FFRA s AL BHow 3

AL AurEAE AR O wheh, 3 AL Aabe F ALY §) 9] AFEALE TS
Aol= & ruE =9t AR (F)ZY 20043 119 199 AF A ubuf uj A 2F o
o] &} o 7MJEIL 105,000DWT& 5= dkA (A ™ @ of Al etA| o] =)o) F2}51H

- 2004.11.30 @ AAAE Y S (AEF 5HY),
- 2004.12.13 : s kAR MukE 2135 A} <7},
- 2004.12.15 : AAAAR A9 @AW Fg/H AANL Fa

o] & |- 2004.12.16 : A3 AL KSF 9 International S.A. A (3}w}).
- 20041228 © AAAARE @AHASTF 7Tl et AAAHFA A

- 2004.12.29 : A}
- 2005. 3.16 : AMEAH Lol FF

.

(e
ol

_'>’_' d
o oM

- Ay

- 2004.12.30 @ AT AH(FFA),
B F-2661,730F, 9wt
5.0009, F ke 7bed 5,0204.

~=Ae =
cke ek Ao F 4 1 4,000,0005

st T2 F4 1 2671,7305.
vz]__é]igl makey F2lo]l F4= 01,328,270,
. - sk 320 8-(2005. 3.31 A A)
T 71 v 2 - R ¥ 2671 7305,
ol w 7}-5,000
o 11 7} % o -13,358,650,0004]
371 -13,358,650,00041.
oAA | b8 A 5 '30—11‘—2,671,730215.
o - gAAE YA F U= FASF
A & HEFE 06717305,
- AR AN A4z V) =T
el | gz sggas wge wBa A
3t S FFAE s 50009
Ak = ?7130104 ©323,000,0009] .
L Fgol9 ¢ 1219
A8 FEEEA AATA A 2 (http//dart.fssorkr) S ENE D7 A e
olAlo}H Al 95 AMuFEZISIALE 2004 119 309 AEF 5HTHY

o)

o

obef o] EA A Aol FAsI] 1 FoL F

_69_

o= AYSYT A MABAL e AN A HALE
FoAA R

ol
=L

>,\I



o A3 AHKSFE 9 International. S. A.).

=
T

- A

N

e
.

ey

N
7

~X

oo

=

o} Al kA o]

- AR FFES

© 105,000DW T

(VLCC).

e

o)
T

]

oT_

N
oy
Mo
Nfo

B
N

e

]

i

1

e

- 2005

L S,

-2 3
- A5

- USD 63,015,000.

ol
ol

=
=

o

T
Hr

ol
ToR

oF

To

ol
Ho
g

—

o
"
pal
o~
gl

.

~I
o
™
)

o

~

=K

~F
o

= 20049 11¥ 30¢

5

obAlob s A% 95 o] AXFE W FA

s

2},
25 5w

=

AR A

=

) S

AR

[e]
3
1

=
T

(A 7E 50009, 71% 24 B-F5 10,000

2004 129 3049 =4

7} 5,000

2]

Bl
=
<
(=)

NJo

E'_]__

133°] 865

oll
, 712 BEF 2661,730)°] 2)sfe] A

=

g:8

2]

NJo

URbE 5

2005 1<¥ o

71 A BEF 2,671, 7305 (4 7}

1 865

gl

< 1339 5

= 0
TN

)olv], o7}

5,000

7F Ed = o] 2005

= =
ST

1 9

A
>

ja!
)

B

¥} 2} 5] A} o

A

ol

9%

)
o]

F o} A] o} 3 A

Il
pi

s

Hj ol

45) 20059 6¥ 224 KSFA#=
FFUE L AUE A AL
ABHEA S ALY F4 S WA

Elaeas s

el

_70_



bR s Al @A s A e BAHoR AR AtE o nw,
A/ Sevke AT ALY AN @G| ekl FHol
AR AL Al s} opalobs Al g AMER AL AP =R o] g
el AmuEs At ArlelAt Selve Ad AuEas el
Agtel wate] Agatgiont, oA Aol W Aol vus
Gt FAHOoR Tl AmE AMTEAIAY Q@G A

AL EAsh wAR 97 F Al B Aol vlske]

-~

et AT A AN AP At AL thg 2
WA 9 ALY MY AR AT A A Yol wE %23 A (P
per Company)9l AMEASAS Hysh, ShPFATZRE Ao
g QA7tE AE5H ¥, ABAALZEE A9 AP A
g 45T F shivpe] APk AREAI AL shivie] Ayd
AR AE Fohe] FAUA Autel AFS FAsel 1 5oL F

y

o7l Bejete A& Aoz okul, o flste MY dx ¥ Fu

o,
ol
-
rr

N

oz

}\—A/
off
Hr
o]
=
—
fol
!
o)
fol
rx
_|1:1:
i

25| 2ke] ol 9] 2} 5] A}

= AMEAs e gl HAR FAUY AuEe] FAste] Aute

Az 2 oA F3 #BEd A4, AEA FEL 999e THow

-



Grh ER Bl AMEAAL APz AR AER ALY 27
Ao A Aol o] AR 100% ©F 102 S EAetel s
ATH<E 4-10> F2).

<HE 4-10> FRol AMEAI A A=) 928 AL @

EEEEE R 3 91 4 3] A} F oA | AYYA A 20| AR AES)

High Virtue Shippin
ERol 15 | © R Panama |2004. 2.14|  100% 10
Company. S. A.

_ |High Courtesy
FEol 2% - Panama |2004. 7.23| 100% 10
ShippingCompany. S. A.

High Speed 1 Shippin
wuo 35 | 00 7P PPIE 1 panama [2004. 8. 2| 100% 10
Company. S. A.

High Speed 2 Shippin
wuol 45 [ €0 7P PPIE | panama [2004. 8. 2|  100% 10
Company. S. A.

High Speed 3 Shippin
suol 55 | 00 P PPIE | b onama [2004. 8. 2| 100% 10
Company. S. A.

High Wisdom Shippin
wuol 65 | L PP | panama |2004. 9.22|  100% 10
Company. S. A.

_ |Daehan Contributor
T Hol 8% o Panama |2004.12. 9| 100% 10
Shipping Company. S. A.

_ |High Sincerity
FT&EOF 9% o Panama |2005. 3.31 100% 10
Shipping Company. S. A.

g FEEEY AAF A A 2 ¥ (http://dart.fss.or.kr).

2) bAoA T 15 ~95 HubEAFs|Abe] o) 2] 73] A}

b Mol A E AMERS A Ale] Z(ohA kAN T 15 ~9%)9] ]
AUER S A S <E 41150 UEhg el Zo] AulEAsAyel m
2, A AEAE Fiol(Panama)e] SHAAE AR A Rste] A A
woobAlobsAlE Az AuwEAs A Aol PAR FAUG A

- 72 -



<FE 4-11> oA obH A AubFEAB|AL A2l = &) o A3 AL A g

HERE A 3] 4} 91 4 31 4} T A | AYYA A R0 AR NES)
. _ |KSF 1 International.
ofAlolH Al g 15 s A Panama |2004. 7.15| 100% 10
. _ |KSF 2 International.
ol Ao} H Al g 25 s A Panama |2004.10.25| 100% 10
__ |KSF 3 International.
oAl o} Al 3% s A Panama |2004.10.25| 100% 10
. _ |KSF 4 International.
ol Ao} H Al g 435 s A Panama |2004.10.25| 100% 10
__ _ |KSF 5 International.
ofAJo}H Al 5% S A Panama |2004.11.12| 100% 10
B _ |KSF 6 International.
ol Ao} H Al H 65 s A Panama |2004.11.12] 100% 10
__ _ |KSF 7 International.
ofAJo}H Al 7F s A Panama |2004.11.12| 100% 10
__ |KSF 8 International.
ofAJolH Al Y] 8% S A Panama |2004.11.16| 100% 10
_ |IKSF 9 International.
ol Ao} H Al H 9% s A Panama |2004.12.16| 100% 10

A8 weasY AAFT A Al 2" (http://dart.fss.or kr).

A28 AME AL A A G



A A AL A

4 gAkskel 47144 A

e
T

)
‘__Iﬁﬂ
¢+

il
iz

%]

~X

oo

—_
fife)

)

~X

ol
or
g

~X

ﬂ/ro

—=
o

l

27

1A 0 2 A

(e}

3l =

o] o},

2l

3

HUEg g8 AHE 2} 3] A of

h oy

dofol o
uFE 24 9] A} o]

=

o}
oo
of
ol

)

~X

o

=K

oy
e

A

).

!

(57)3} KSF

oo
of

—_
fife)

N

o

il
-
o

o
Mm
o
Wk

o

g

bs

A

W
ol
-
il
K
1

__O_

B

ToR
o

-
el
o

il
X

=K

o

)

el

53}

|y
=

Hhol wel dube]

T

) .

],

)

A3 Abe Wk e el 3

=
T

=

2] ak

%7} o}

)

B!

—_
fife)

Mn

mu
H

wh

ol

7
NJo
L
oF
)

-
fife)

r
TH
ol
il

[ ER

I5)
N

Aube dzx7F 2ud HA 39

AF

o

],

A

=
T

)

ol

B

R

bol FA4 w0l
1 A

A 23] AL o)

°

)

o
oF
oo
ok

<

R

™
b
T

i

of



AR, vt 2fE Sle] AHE A Ae] A fFel AU A
d AR ALY S e A AL AW EAAE O 4FE FH e
flskel sbuulel] A ¥l W= AH(Paper Company)® A, 7i¥ Awh&
A A ZE 2L S AR s ALYl F A E 100% B AfretAl vk whebA spd
AP A3 AL 7L AA Aoz s o AL ALE Akeh A w3 s AR AL
b SAH e Tk ojde] JFE WA= AEAAdE T AFS
gk gk, s A A A" wrkEhdehel A8 o] wA e
o et WA goR Qs AR AeshH] dves

F7hE WA 2 o ARk vl gEE 9ol =2 TheAdel AT

A Aol= tEFo] APHA &S fo] EAT 2 9
AA A AxA] F2A409 BEE o] Uk A xA wpgA A
2 3 g2 AdkA

o
L
R
ol
KN
2
= L
o
& rx
l-'>~ l">'
) a2
o A
-0 2
HU o ot
Lo
2L
Moo
o o
o [S—3
do
0 T
o

)

o
=

EAT F Qout, AW ANEANALE AuAdz % F 220
U}

Soure) AR Qstel AuARA Y o FE o] BaA

-
4
il
PN ol

_75_



I

kol

o
R4

=
[¢)

T

gt

]

7

=

al

xal

ul
-

_‘1

A
!l

o
T

+= Refund Guarantee® uj-&

S
7]

) 3T T
Kom T X %o 2 Mo Mo~ T o
— ; _ X° X ~X 0 —_
xamﬁidq@ﬂx@ X o o T
G SN o b = %o WO os AR T X
H ilf o m P T = = ) = SR HT Ny =~
A U =+ TE LT w2
o X oy M - X T do N T ok
= X T T roN = s =
T MﬂM i~ o) 0 % N o) ~ M- =) WW_ ~a OW WW o o " Mo
_dxmaﬂmﬂﬁo_ami T ho MﬁﬁAmmuﬂl_d;Ho
zmmiag_z%lw < & I
) —_— ) ) —— o
ﬁhﬂﬁ,ﬂ%7mﬂ_4 B mzu%7ﬂm_ao_aﬂiﬂ
o_amﬁmﬁ%mﬂﬁo%%ﬂ . %%.ﬂﬁ@@%g
—~ s - . s Y
7om T © R oar B Wy P 3w M;HO%%A R
SR o ¥ o M E ﬁiﬂra1a%o_b%gfwﬂ
~ ., & L m X S RTIy ° X o or X . R s
e N o = T oK ‘ma W o) ET ,ﬂl o
°o° o b o gt ¥ X ~ o = G S~ ) iy — of oF
—_ N o T = = = ) 11 W o~ oR =
oPE o F < ™ < Nio s o)) & = For N o D X T T
s o o o= N oF | € @0 15 % = o ok X oo
o o= G N e oo T i
OB K O < o X &+ w oF @ ?° X % el oy
REXEogLT T L ST ) o R
ﬂ?ﬂkﬂ%%wcﬁg i o = T o moﬁn%%_,%%
oo TS Ty o b sy wmw@qum&ﬂﬂﬂ
o ~ —~ —_ ~ 10° )
e <0 L _ o oh A Mt o) T O T % X 7
o " AR &QHT%@CM& e oxgwﬁ@%mmro}aoﬂ@
F o T 2 T ®r X P AT
LTI TR x T X ow T ) oo
~ o N < oH < ) of- ~N JHW ) e w9 do J) — (s o g
= 9 PRV N %! < = ® <oy < W X = o
4 N S o2 4 Mo Ko e T o o
7 X o D B 3 3 on ~ op e
~X OT E\_ EO TN 5 /ﬂ.ﬁ\ - == O_E ‘Wﬂ —_ ;OO ﬂlﬁ_lL
Z,.* - e 1H_._| Moo Ee _ OR . .2 X J— e OC ~o
ﬁEqﬂm%ﬁﬁur,urmr Ml%ﬂmrﬂ%wr a M=
ﬂn;o_ﬂoﬂ TR W TR W R R
o % — = AT N 0 Z,.*
0o 1) ;dﬂ ) ~ —_
~ ;O,._ 0 ‘Nﬂ

- 76 -



A AL AR e Aol A AE Aue 35
che ARSI AEAD)AAY Fe Auke ARste] AR
2 #4708 A9 29 2 FALGY FAF w9 BujsiA o,

Avts Adshe A5 AL A9 w87

A, ek g F7k % AU Aln figel Atk AW MuER

A9 o)Ak Absh SR ALY A Aok A A1 A A
A A A1) AR SO Auke helshy @AY Actolmz A

e g Srte #ddE de HAsH ek AutAla g
dukzlom Mukel A, AE, AF, BE T o8 7HA HPe ==
Hol oy, i MutFEAE|ALY T2} dube] AG Aol A 24 Y
Hg o7 FE3 MurH d(Hull and Machinery Insurance, War Risk
Insurance, P&l Club Insurance % 2873 7§ Mortgage Interest
Insurance)= 7FYstEs Autgid AlgsS Addoe=zxn 1 fFS A
AT Ut AutR e Ry a3 AdAY FAY AdsE JY 2L F
Abe ZPHg e gAY 120%c0ldo® HYstH, R e FIHAAE
]2} A7E Hrh, ARk o® AR YPS BRP rEUAd AEH

A Aol g o)k dlgEel, AA Mrbuc 120% A% %
%



N AdApell A=Al o] ALte = A 3

Yol st 4 3

o
2R (P& Culb

9

o
73

d YA T =

A

ol
or

T

o
)

~X

Wr

—_
fife)

Ea
T

o

=2 o] u

ol
_rOU
w

A

o

)

(3) B4+ A2k A Z = A

A HaEA s Abe] A okel <)

T
T+

AF

B

S ApAE(3 9] 4 3] Aol

Sl

B

&l 2] 2} 3] AL

1
T

A AT A 5 AL

!

)l

—
file)

A

=
=

g
191 431 A}

9

ki3

o

i o] 2 3] Al o]

bel, ApaE wlzh 2509 ARE s

)

o}l

o
=

o

=t
AR (A7t 71E) el

A48 A 8] Ao

+

5244

SRS

)

N

A

==
o

S|
=

% 7} 8} o]

7}

A2 9]

il <] = 3] Afof

bol s

)

2}
Heo g 7| 2Bt BT 3

=
=

PPERSE SRS AR R

@ olel

= oy

of

P
T

s
)
)

K

el

s

b

o
oF
o

)

I

&g ol

A9

1%

=1
=

A
=

K

=

(4)

Wg A8 A

-
T

SRR

7N

SHA H =

w W

Gl

o] %)k Ao

FhE

=r

=)
-

o]
=

A =

Kz

A+ 3] A7}

=
A

=z N

_78_



2) B4 4%

!

3

Iny

;OE
Mﬂ
oo
of

%

Nfo

oot

1.
=)

7

)

o
o

fgace)
of)
K

o

ERE

S 0
o —

== A7lAM

NEx
Ao

]

HHE S| ALA = 2}

54 7
o] gt

3

o
h=

i ¥ ok, ot}

IF

st et

)

%

=

R

=

T

=
0

p

AF

s

Qo] s}l )

A

!

i

B

[

15} 2

o
h=

k]
pul

b}, whebd A4 9

20 3

=
-

Jo]

o
=]

g 9

A

] &3] Al (Paper Company)=ZA4 424 3o 7 A
=

<

A S AL A Tt

]

%

=

fu

7]
o 2

Zz 4
R |

-

| -

He=z ol u}t

NA 84t
= 28] A}

)
ki3

=13

oW

!
i
Nd

_ZT
K
el
N
o

O

X

NJo

o

A

N

T A ol

J

ZO
yAO

}

= 28] A}

A, 2y B

ol
o

i

il

}

)

of

st =79

AT,

iAol
o

o]

-
| -

o

J

o
=]

2]
b

Il
p

#3841

fu

4| A

-

E
=

=
d

{

A
i

B} ZA
k|

A it
_79_

l
=

Atk whEkA A

7ol AR thul e} ol o

=3

A, AuEF A S A A = 2 A o] A Bl )

MA T} A= st

|

Sapa)Abe} Al Al

A3 AFH A 3Y H

:
% 2431 A} 9]

A

=1
=

=

T
I=]



BEER

o

Tl
=

A atA vk

—L
L

0
pul

b

7 9

o]
H

3 91 4 21 A}

)

&1 714,

)

|

yS|
=

3] A}

WAl 7] =7 2 Z ALl

NJo
_

N
oF

LA 7 5ol

=
=

Bl

)

e
T

ol

°

2]

o

HTFE A=

5

—_
o

ToR

A
el

ox

=

—_
o

i+

ol
ToR
A

o] 25%

BEER

o

o B4R A4,
CERRE

3]
3

=
T

=

-

CCEERECEREE
2] ar

Fol Abgl A

17k Al

oL},

I

°

7}E R o
& WA=

©

17FA oF d e

=
Nk

(5}

=
=

o)
A 4
o &

=

18
7FS

o)

§34 A Y
T

[e)
a9

A
i

{

A3 AL 9]

]

X
|

=]
Sl

R DA

A

ol

)]

%

o

al

A EE 5

S|
=

&

2

AR 9]

=
T

3} o

/1\_]__

)

.

A
o

3 74,

ol

e

f

o
=
L

prl

=

—_
o

el
o
all
i
il

o
e

o)

.

oo
of

b
5

fife)

mr

el
pu

o)
oy
_Z*O
N

o

ArE

H=

3

x

o

Mo
o

Rom  w

¢+

=
guze]

X

il

w

_80_



= ™o 1__/| —
X X0 o W =
T - ~ :i o= =
= TP g T ,zwo_osﬂ X % o
mo E X W N b
JU o Eo . o) \ure — N =} ,._a o_a ‘l_/r oS
o o T W = B
o = B bl o 2 ) 1 Il
—_ jans EO m_x — i) o = JIA EE | ~X
ol Nh ey NEo X o oo N 22 How e
- or T KO N B = TN CO) ‘_Ele Hr o KX
N s N = = 3 e _1,_% dlo o T o g o e ET ™
; _ s )
m@ﬁmﬂ;mﬂ %o_azﬁ@ ©E
" o N o X9 eﬁ_ =z T =~ oy S A
a 8T = Xy - £ = o Mo
o o~ T A o S g m,E W e D= o
3o S0 P E o W B oo < = G
® TR w Mm 7! . = o o] oy p ,ﬁ 2] Mn w o/ E -
— —— _— = ) O —
© X o ET ~ X mn o o ﬁo EO F oo J_.,._ML —_— v ° o
T o ot N oy Ao B A G L
—_ ol ~— X 1J| 1:0 T 7_._ ﬂ ht? — MWH o L._u
: piiiecTELGEEE 1Ic0
B = P 2 = B o o BOME R gl KR ° T W
o b = T 2 T 3 = X W W = ST G o 5w
o _ % E Ak ay OF XL © ook
I T ., TR < T B W3
I I L af g e o L = oo
% o Jo B = MT X B T o] @M N = W o o o W Aqr
—_ —~
N = e oG B P il a4 o ox W Ko T
= o) o T+ X ot = W X = - — K
~ — A °of X N T
= o ) o ~ = . — m ° o N
o H_T._ H J e H_l X
%o o = &ﬂxﬂ.%AmﬂMmﬂyo_? ﬁﬂ_d%
el - e I\ G I T oo o X PR o dm P
° . R oo o AR g o o D m X F N
ol ) - S 222 o ™MW
—_ o} o5 = —_ 5 U o © = —_~
e o ~ mﬁzozﬂwﬁumﬁ@xuﬂﬁ S
) = o 0 -~
N S T ooy - X L
XO file) ‘.:O ﬂ_MO ;dﬂ H_T._ —_ ma H__l —_ ﬂ\_ _Eﬂ q = m )
® WY A T LK %ol )
o oR ZT B ﬂl

17FA 217, 2005 69 2097, 59

- 81 -

o

ol 3L

=

4. A3 7t




e kel e

ASole FATANAY AP
o

9

A oAk

7M1 d

3

o

A29% A2

—_—

i)
_IU

IS

()

=

)

¥ o] A] (www.komarf.cokr), KSFA®

3
=]

o
o] A (www .koreashipfinance.com), ¥ il

)

o9 g (F

d

A

T A ol

sA T

E (http://dart.fss.or.kr)oll

A A §lol

-
|

LA

el

3 5

Gl

ol

A

<z

=

U 2p217)A o

)

How

2]

!

Mo

w5 7 3] A

A3A $e)ber AukEaps)Ate] 2}

ol

B

s
w
Nd

Al

M} 2} 3] A}

sHA o

)

)l

_82_



Age) A% Ao Bee AL AASAY AAE TS, 2

= AEF9 10ME =3 F o= Ao

o
rx
T
E
E
1\1
ol
X
i,
o
)
o
R
off
4t
=3
w
fol
2
=
T
_|>i
oty

Ne Fhe AR AU AAE BEaA BE AL Ados
% AR AR A2z A2ge] T oot
S\ A8 AE YR o] F A Al BF AT ol

o A e AATAL FAFT ot

<®& 4-12> F&5oF 1%, 2%, 38 ANFASA RSN S)
TR Fhol 13 SIC 5ol 2% SIC § 5ol 3% SIC
EI 20049 149 169 2004 6¢ 159 2004 79 159
T 29 | 20049 39 24, 259 | 20049 9¢ 1, 2% 20049 119 11~12%
=571% 73 10 109
A% 6800TEUH
FA et Aldz VLCC 931 %= VLCC

e oY A
S US$ 66,934,000 US$ 60,000,000 US$ 83,470,000

A k5639 A(70%)  |AEY k5049 €(70%) |2 ¢ 26809 € (70%)
AT |FTE 41619 9(20%)  |FE 1 k1629 9(225%) |[FE 1 2059 U (21.1%)
2 ok 809 1 (10%)  |AE o 7299(10%) | 0 <k 979 91(10%)
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g d 2004 9€ 17¢ 20043 10¥ 229 20043 12¢€ 29¢
25 0 1L 38859 AT A A 2= (http://dart.fss.or.kr).

2. A= ML 2 (F) Web-Site(www.komarf.co.kr).

2. ¥%o} 15, 23 SIC

)
2]
3. &0k 3% SIC 4888 Auvxgd e ME s



WA FRoE 15 AutEAIAY] Agxd

9] 2} 3] AH(High Virtue Shipping Company. S. A)S £ g3 S
gy 7P o2EEH Yk 13} 46,853,800E 2 (F 563 Y, AHkH

5

S7tde] 70%)%2, S22 RE wE 40,160,400 2 (¢F 483
AurH 57 e 60%), 719 o 2HE 13t 6693,400€ 2 (2F 80
AurH 57t o] 10%)E Ayttt 2o o3 2ye AE2aE 13
13,386,800 21 (¢ 1619191, AurH 57k 9] 20%)01 ™, AALR T a5 (A
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Qe AMTAN A ARE ALY ANFHGE)Y A5 B
S (A %F), Calyon ¥ Credit SuisseZFEH 9 2UF JHz 2T},
LAOFANT 25, 3% MUEAAL] Hv FRE 9% 4FEY 7
ge A AN AREd e dEdd Soed
ABN Amro Bank, Societe Generale Asia Ltd. Z2FH29 AY5 FEH =
ZaEo = dEre] wlg] die ol Mube a3y AHE AR
e SHANY AMETIAL Rebaul, Autel Ago] g o
B} H| 852 48 SolA 2dsA FHoh
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Qa3 ALE Fske]l 1996 ddulF P (F)ANA Axg 301,345DWTH
208 Y4552 (VLCC) Lo~ F3=(M/T OS Concord, + A9 :
M/T Oriental Ruby) Aure] Fxd F 252 v3} 53500900€ & (eF
5989191, MurF 57k o] 102.9%)Z o] FolA drt. o] F 29% w3}
1,508,000 & (¢F 179 ¥)oll sl Fst= vl &
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S3AF 2 AR AIAL FFY Fol #F oA otHAY 135, 25, 3
AubEzEs| ALl A A QL ALERell ek QoS <F 4-15>¢F o] F

o) 2=
@ % k.

.

Mo

BN ol

2) oFAloFAAIY 4%, 5%

ofAJolH Al T 45 HuFE RS ALY] ddt R E Y Aexd 72
AL AurFEAEALY AT A9 dEA] %223, ABN Amro
Bank, Societe Generale Asia Ltd. Z%E 2 U7 Fejz 2}, of
Ao Al g 55, 65 AUrFEAEIALY Agxd VRS JpE AdRkE
A3 A AR, AP AR AN (F)Y AeE A5 e),
A dEA AdxFEd2d 2L Kexim, Societe Generale Asia
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1 0.0716 0.0267 0.0614 0.0614 0.0614 0.0166 -0.0672
2 -0.0256 0.0242 -0.0114 -0.0095 -0.0095 0.0014 0.0174
3 -0.0003 -0.0049 0.0007 -0.0012 -0.0012 -0.0065 -0.0212
4 0.0238 0.0027 0.0076 0.0076 -0.0015 0.0018 -0.0022
5 0.0142 -0.0234 -0.0035 0.0001 0.0111 0.0190 -0.0125
6 -0.0048 -0.0016 0.0157 0.0139 0.0084 0.0130 0.0019
7 -0.0017 0.0009 0.0005 -0.0050 -0.0013 -0.0068 -0.0034
8 -0.0188 0.0003 -0.0038 -0.0002 -0.0002 0.0138 0.0038
9 -0.0354 -0.0151 -0.0134 -0.0170 -0.0170 0.0246 -0.0042
10 -0.0065 0.0095 0.0121 0.0140 0.0158 0.0008 0.0091
11 0.0048 -0.0111 -0.0099 -0.0044 -0.0154 -0.0080 -0.0008
12 0.0005 0.0188 -0.0221 -0.0257 -0.0221 -0.0284 0.0120
13 0.0179 0.0004 -0.0272 -0.0199 -0.0125 0.0055 -0.0146
14 0.0003 -0.0194 0.0027 -0.0028 0.0027 -0.0016 -0.0045
15 0.0167 -0.0008 0.0028 -0.0027 0.0028 -0.0214 0.0222
16 0.0041 -0.0179 -0.0017 0.0057 0.0021 0.0054 0.0019
17 0.0188 -0.0008 -0.0261 -0.0298 -0.0149 0.0049 0.0094
18 -0.0020 0.0084 -0.0038 -0.0057 -0.0038 0.0074 0.0003
19 -0.0075 0.0050 0.0068 0.0295 -0.0005 -0.0035 0.0024
20 -0.0031 0.0127 -0.0187 -0.0167 -0.0093 0.0161 -0.0031
21 0.0279 0.0101 0.0289 0.0042 0.0004 0.0074 0.0100
22 0.0172 0.0197 -0.0057 -0.0039 -0.0132 -0.0084 0.0012
23 -0.0148 -0.0104 -0.0307 -0.0364 -0.0253 -0.0221 0.0003
24 0.0223 -0.0141 0.0249 0.0192 0.0403 -0.0011 -0.0128
25 -0.0183 -0.0018 -0.0051 -0.0014 -0.0143 0.0040 0.0153
26 0.0047 0.0183 -0.0061 -0.0023 -0.0080 0.0056 0.0037
27 -0.0273 -0.0085 0.0100 -0.0013 -0.0070 0.0121 -0.0068
28 0.0023 -0.0128 -0.0223 -0.0168 -0.0168 -0.0159 -0.0130
29 -0.0010 0.0033 0.0021 0.0002 0.0021 0.0128 -0.0044
30 0.0021 0.0009 -0.0372 -0.0242 -0.0223 -0.0116| -0.0056
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< 5-3> olAolHAY Alg = A

uLE 23] Abe) 309%F 23

>~ o] =

T E
Q) |o}Alo}1 % | o} Al 0}2E | o} A] 0}3% | 0k A 0}4 % | o} Al 0}5E | o} 2] 0}6% | 0k A] 0}7 5 | 0} Al 0}8E | o} 4] 0}9 %
1 0.0050, 0.0646| 0.0253] -0.0139| -0.0177| -0.0197| -0.0216| -0.0417| -0.0393
2 | -0.0037) 0.0002] -0.0018 -0.0121} 0.0112) 0.0132] 0.0151] 0.0011] 0.0132
3 | -0.0146| -0.0066| 0.0176] 0.0002] 0.0023] 0.0003| -0.0016] -0.0030| 0.0023
4 0.0337| -0.0058| 0.0042| -0.0052| -0.0015] 0.0024| -0.0015/ -0.0119] 0.0024
5 0.0135/ -0.0157| -0.0020| 0.0036| -0.0050| -0.0031| -0.0012| 0.0011] -0.0031
6 | -0.0092| 0.0076| -0.0134] -0.0108] 0.0139| 0.0139| 0.0158| 0.0110| 0.0177
7 0.0165/ -0.0018| 0.0048| -0.0206| 0.0147| 0.0108 0.0108| 0.0134| 0.0108
8 | -0.0069| 0.0157| 0.0012] -0.0018] -0.0074| -0.0074| -0.0055| -0.0269| -0.0074
9 0.0182| 0.0042| -0.0221| -0.0185| -0.0109| -0.0128| -0.0128| -0.0061| -0.0109
10 | -0.0273| -0.0038| -0.0236] -0.0023] 0.0192] 0.0211| 0.0249| -0.0183| 0.0192
11 | -0.0016| -0.0116, 0.0027| -0.0028| 0.0037| 0.0037 -0.0002| 0.0077| 0.0037
12| 0.0066| 0.0067| 0.0047] -0.0049| -0.0107| -0.0107, -0.0107| -0.0015| -0.0126
13| -0.0169| -0.0044| -0.0054| -0.0119| -0.0149] -0.0033| -0.0149| 0.0018| -0.0149
14 | -0.0132| -0.0221| 0.0019] -0.0066| 0.0032| —-0.0139| -0.0025| 0.0054| -0.0006
15| 0.0114| -0.0236| -0.0223| 0.0149| -0.0113] -0.0037| -0.0018| 0.0072| -0.0037
16 | -0.0111| 0.0027) 0.0238| 0.0077| 0.0029] —=0.0009| -0.0028| -0.0028| -0.0009
17| 0.0075] 0.0047) -0.0167| -0.0212| -0.0052| -0.0033| -0.0052| 0.0100| -0.0052
18 | 0.0118] 0.0038 0.0060{ -0.0100{ 0.0044| 0.0044| 0.0063| -0.0299| 0.0082
19 | -0.0194| -0.0075 0.0035] =0.0067| ~ 0.0061| 0.0042| 0.0061] 0.0030| 0.0023
20 | -0.0008| -0.0075| -0.0139| 0.0058| -0.0014| 0.0043| -0.0014| 0.0318 0.0005
21 | -0.0179| 0.0105] 0.0097| -0.0015] 0.0337| 0.0279| 0.0318| -0.0057| 0.0183
22| 0.0030| -0.0149| -0.0013| -0.0039| 0.0070| 0.0032| 0.0070| 0.0132| -0.0027
23 | 0.0084] 0.0004| -0.0042| 0.0016/ 0.0177| 0.0215] 0.0215] 0.0003] 0.0333
24 | -0.0045] 0.0054| -0.0070| 0.0052| -0.0081| -0.0042| -0.0081| 0.0043| -0.0022
25| 0.0127] -0.0139] -0.0242| -0.0047| 0.0082| 0.0063| 0.0063| -0.0050| -0.0072
26 | 0.0119] 0.0134| -0.0017| 0.0100| -0.0076| -0.0152| -0.0152| 0.0139| 0.0039
27| 0.0197] 0.0006| -0.0204| -0.0184| -0.0094| -0.0018| -0.0018| 0.0108| -0.0037
28 | -0.0122| -0.0061| -0.0099| 0.0030| -0.0057| -0.0057| -0.0057| -0.0094| -0.0096
29 | -0.0141] -0.0125] 0.0029| 0.0299| 0.0018| 0.0018| 0.0018 -0.0186] 0.0037
30 | -0.0018] -0.0149| -0.0086| -0.0038| 0.0151} 0.0151] 0.0151] 0.0192| 0.0151
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<E 54> AA ARFEAEAS] A F 3047 Y ELA
EE R e = t(AR) TelsteE | FHxATFAE
1 0.0108 974 346 0.0108
2 0.0015 A37 668 0.0123
3 -0.0024 -1.143 271 0.0099
4 0.0035 1.267 224 0.0134
5 -0.0004 -.154 .880 0.0130
6 0.0058 2.199%x 044 0.0188
7 0.0027 1.086 295 0.0215
8 -0.0032 -1.237 235 0.0183
9 -0.0093 —2.533#* 023 0.0089
10 0.0040 977 344 0.0129
11 -0.0025 -1.425 175 0.0105
12 -0.0063 -1.783* 095 0.0042
13 -0.0085 —3.028% %% 008 -0.0042
14 -0.0044 =2.116* .051 -0.0087
15 -0.0008 -.241 813 -0.0095
16 0.0011 S8 614 -0.0084
17 -0.0046 -1.309 210 -0.0129
18 0.0004 144 887 -0.0126
19 0.0015 .o80 070 -0.0111
20 -0.0003 -.092 928 -0.0114
21 0.0122 3.29 sk 005 0.0008
22 0.0011 438 668 0.0019
23 -0.0024 -.484 636 -0.0005
24 0.0037 967 .349 0.0032
25 -0.0027 -.960 352 0.0005
26 0.0018 708 490 0.0024
27 -0.0033 -1.062 305 -0.0010
28 -0.0098 —D.768% %3 .000 -0.0107
29 0.0007 .268 793 -0.0100
30 -0.0030 =717 A84 -0.0130

F) wex 1 99% TN F O T, wx 1 5% FEANAM KT, x 0 90%FEANAM KT
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