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EISHEXLZ| 19l Eastspring Investments - US High Yield Bond Fund(0|3} "X} HE")0f
MERXAO| CHEZ2 S FXISI0] =92 FHL

0] EXtAIEFS] HmEX HEQI Eastspring Investments - US High Yield Bond Funde= O|=
MAAFON HHE AMESE BBB- O|Fte| Oj= FH2{ot HA| SIO|YE XHHS SHLZE ot 7[Ef

MAMPSH S0l FZ SXH0 2 ORSAD B MA7H AB0| T2 KHzo|ojol

X B TR| (A1 X|0F2) ;

BofA Merrill Lynch US High Yield Master II Constrained Index(KRW) 100%

= BofA Merrill Lynch US High Yield Master II Constrained Index :
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NFAE U SR ¥, M2 HlD K40 SH| wet of HIXSE BPY & UsLct
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HEAl MM Yot BXHFAISAl S)0f met SAIE o g LCh.

[0] EXjAErO| £X}6t= | FX HEQ| 7H1]
HCH Eastspring Investments - US High Yield Bond Fund

4523 23 g o mat dE¥E gy JHEXEEXR|ARSICAV) 2l

Eastspring InvestmentsQ| &} TStEX7|F

HE F|ZMH™EY | 20024 7Y 15¢

HE 7= 0|5} 15.549f Sta) (2Is} 1 84179 ) (7|=: 2019 48 309)
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HE EA|E3} | 0|2 =3} (US Dollar)
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SRR (Eastspring Investments (Singapore) Limited)
oo ot 2|7F (PPM America)
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Adam Spielman (Z|&¢l: 2019 53 319)

= X19|: Senior Managing Director and Head of Leveraged Credit
- T2 FE:

of
of
Ho
Ofo
18

- 20014 52 PPM America A}

- Lehman Brothers, Peterson Consulting

X AT|o| MER WEEAT|TE AFRADHAN Y3 S2RAD R wet IBIFB0) K 20111 5
2 229 SEggon), B ZHEMD A1 Exr*g%u% IBUEY MABAAAY (httpy/dart.fss.orkn)t
siE ot WHSAI|T BojsiAre) 2 C

X g719 EA YEAT|FE AMEY

X G710 ZIME
HAZ=AlD| AL (Prudential plc UK)
OFF & MF2tA 7 slsu

of met gz HEE & ASHCH

|

=)
2D QHAEME Hotxz= 2[0|E|E, Do ofH2|7ts d= =8
| -

|rn o>

=
LS EX ALY oj&

1o
X
ne
>
HU
a
H
=2
hr
>
mjn
An
H
I
L
<
c
o
D
=3
o
!
>
Q
=}
(@)
o
5
(@)
=]

agLt ¥7|9] FEXtHEF S0| BEA BEECE EF2 AUSLICH

ZTEEZQ S HNAXMC=E sty ol mEX HeEX7|F(Eastspring Investments — US
High Yield Bond Fund)2| S| &S EAIH Xl MO otH|2|7} (PPM America)Ol M= MALEEE

=
Lo & E Z|MXE (Quantitative Research Team)S 2gsIHA Z|AIE £, EMst0 ER
EZX| M0 CHot X|&£XQl BLEHZZS Sof oidE dEE HEOL XA XSHoE HITH2ZM
HEOILINMS| ZEZZ|R &1t e sHS MIAZ|D AEL L

TRPXCIEE P

ol

At

00t

gl

oo

10. YRR 7| XS

otefe| EXtIE2 ol FXME U T EX HEEXI|Fe EXEE 7|ELE HPEASLICL

X ootgfel EXRE2 2 ARl APAIE WM Sastttil HEE= flgs 7IMe AojH, 2
ks ZE fIFS 7IMeh 20| otgL|Ct Lot g2 28uE SOM HMRE oYY o2
A0l TUSIALE A A= SR5HX| ot TEEO 7R FEEO Us fHe =
O o
=Y}

AN 0 QIEOREE N2eh 40| BHB & USS KOISHAIY| BHELICE

7. ey
g ExtgIgol F2U8
o] EXfMEle Q=S BRI Y&LCH mEtN EXYESl ME wi
amaneyy | 2O O £l Si%0) Zrjstol Fx3eel 24 UKl Yool flge
Moz ERA} HUsn, FEXUXL BOHSAL S OfE EARE
XA TH3I0] MQIS X|X| ofLgLich 3, O EXHAELS 2R

11

eastspnng >
investments



H=EHS AL

et

B0 OEAE=#o
IS O= Z2is BA| SIO|2E MA SO =2

E
(|

TR SH=
A

ol A
=7}

|
225HK| gLt

=

SH

K=}
—

Sxt A o

YBEXS A

N s

Wi

pal

St
=1

i

EXIS

c

=
2 Mo

[}

=7te] BXH-BHA ¢
[=

=

&&=

=
=

8 =

=
S

=

=

olo] WE 9Fol mZELICH
£x47|7

St
=1

of 7kx7t BiEsE + UFLILE o= O
X
=]

I.

E
=

A
e

Exl.
Sxt5H2 THxof

71Bf AABH X ®2|
2isto &

x
n]]
=

off

Ho
il

b

fol

2teto|

ol
ljo

Ho

a4

PSOtE At2E

45t O|xt+E0

HFA
= O

0|
N

=

=

o[
b xHEO]

—

e
(e}

sl o

o

A2 OlXE0
A

ol
A7

=
[

O =38}

=0

a

i

of

HOBK|

1

=l

et Y

L|ct.

—

—

P

EXIS

Aol

—

—

2212 "2

a

o=

.I

PSS
~

CH

+ iU

I.

Mk ZEX| o] S

I.

wl
|

-

AF

Ljo

Lo
=

M
—

=
=

|

=

HOd

-
o

t= %0 H|

o
AY EX

| -

—

AC I N gl

.
o

WER MYEAI|T SR

olJ
K

KO0
Jo!

@

4

pspSsiel
Pl

7K £YH

=

=)

| ME=et

@

ol
100
3o

o
F

[=x|
=

o
F

SHO|2E= XA

12

»

>

eastspnng
investments

Hof oHZ2 FAALL 2K RE =& UASFUEL

—

—

ot

AL
e

= 2




™ ol oF m B NN <F ol 0 K ® W or wE o
o X0 oy RN K ol g T WolEm 5 o] W i
ro 0 - ~d of o <K _ 3 X K _ o TO
Wgn [T K  Fogo<k ot g oMy 2K
T e ol _ g |m R f B oM E0 <k o
o= S = —_ u Ll._ ﬂ.l_”
g Hs_n, %WWW "o _Rw |RTmog
:Wn_u.rui_z K = < ol ___.{.L_._.__Ao_ HRO g
= 2 = | K _H__ T K |_._.__l HH__I
(TN R T W 0 . - 1 = i = 4
L u J 0 = — u X K W Wl
10 Ko <o U o3 —ur & D% B o] %0 © oo N
__ o o T o o 5 K & oK 2 wr o UWo o oF
no = o T IH R0 <O u- o S ook < xﬂm
o = <+ & <Tg BT =0 |53z
K Jr I <X I o5 ol =5 70 = X0 = =< 0
M_o_EIiVoMEP | X H g ol B N ogmE
noM_u._mu_.A_.l_xWM faummo%ET mﬁ_._._wm
ol < 5. 9 o K K & ¢ ol — RO &
R I e LR SR [ TR
< Ko g meﬂmxmﬂolen_»% AT e ]
VW WY 2T — =~ oz 12 <
Koop 2120 1 R B30 O o
wk 0 M iy = |q_/l =__=._ =) K = T0 iy ujo oF <0 A_l < A_H_ uo = RO
L = S O - FA TRV | 2.
T o= & ot R R =o (UM g Ko B
N o= AT L a8 © R T2 Ou X0 g WOk o B
A {0 = JIL ._On_ K .AO Eﬂ _Al J— |r_._._ ._O._ — ._._.O O_ el _|__ﬂ
- su 2| KE OO0y B~ KE = uo 1 oF| . & _ =
1 < ok %d K = © % O gr _|®U gy o1 WO
o — K| I = X W - 10 MW= 0| K = X T
kI O X = © — =7 10 = =z N
T E_I S ol K = ol _|_._| m_ = Alo L_n_ A._L 0 _.__O _._.__l _._._| ._o_|
X oyw K _Ktg (0GR " o =
E_.%o_ﬂmuo_mel_._/ < RO N o 57 gp| D rir RO
H Wk KT EHERS MWDK 5 K K |F o ur i
- ub U F F W T|U o T oue X 0| Ko .
ol ol B Wl I IF ol BI B W (0| 50 K W X)W W of ROk @
H A Rl R T T B RI K © oo N KO RI K B |7 Wk 00 <+
K - ol Ml
wh 0 = =
_ oF S _ @
R oF A 1S o
N i < X
=3 ™
ol

Ct. 7|EF £Xt9I™

[y ol MH ol 31 o <k
T I N -
:.I% o__._._.Am-LuLbO_lu._._El
ol -0 Ko 2| OF X
= <0 351 o J|R0 7B
z0 50 gu M1 gb {p| _, O
= B H%E_ﬁ_AMme_Eﬂw_.
IR - o e
=) = % & K &
— o (Moo B W oy €
=@ K =T OE® T
2 |oh o T T m
T K FROW oy BT R
D - U 4k
— W& = | o
oo ~ -, T Nz T —
=T ) O_|_||.|O_| (@]
of T M_/o*umqu%wﬂ_ﬂ__:
- o A
a2 |FowmE SIS ~ X
B0 O | R ORC 8k OF KH T ogp X
oF mﬂ wk Oﬁn_ N.Am.__._ LuH_
____A_uﬁﬂ| Ho|_._oL|__.__A.ﬂ_._._ﬂm_m
~ Ol LoM_o_oEﬂﬂlA
>3 ol = _ x NN|m o —
w5 EZaa|am
D = _._._._I__.T KH — uo
ol o ol g & |0
= 0o _.__o_AHH_/Luﬂ.n_O_l
2z R o I
woRC | olo® oK oz N
U R | RORO
e R = A= U L
. T o = T
ot K oorior gy X5 flom o &
EE m_.Agﬁaﬂaﬂ T
RO ol o N 3% | oH T
T TMWTE TR KT
ool H| T oF ol <F W u uk B o3
Ko K 5| - s ~ oF
EHs.P.AOT R 3 3
o Zw 585 i
ol = m| o K Wl I+
zl

13

>

eastspnng >
investments



Ju

i S

8.69% %2 45a0]

= 20jgLC.

.I

=He AE 2

2t
=

ol
70
oF
W
ol

7l

ol

ofl

Y EYLICH

Hgel

S0 SAIotL A= F7IFXA0A

ol
B0
oF
I

fo| OiZLbA[DOHCE

|E
(|

A

ol Ext
MRS &0, o] A =X

{0k
KK

ofs) FA|7| HREfLCE

oF

= I
of
=~ <k

N
K M\m)_“_ mo
= X
= o
M\ME b
_— {0
ok m
ol X
.|H_m N
0 )
o =)
w |
H —
W o ®
Bl o
4 %
o b
0 )
o =)
ol X
._(__m N
oj =)
n —~
IR
o oF| &
N N
=0
o Ho
Ljo £l
0 f
oF ol
<+

KH

2 ofzfol ofg, Bof HBI|ES SR AHEXRA

of HEg& Lt

o
M

e

J
o
)
=d

=
ol
1

7h o
(1) oy

31
00
ol

b

{n

OH 2 Ab E -0l A

s o

|ArS] A2t

2

oy

tOH 2| AFO Al 22t EOE THA

I
—
FAIE ] BHYAl XSOIHE

L|Ct. 2

14

>

eastspnng >
investments



(2) Y dHA HEEl= 7IE7HS
h 2% 5A O|H0| XtzS HYs 75‘% :
S YTt AUUMD)ZEE M3

L

=
(Lh 2% 5A B2 0| Xas
o

OIS AL
as HYst JHAUMD)ZRE HAFGAL(D+3)0| S1E= +=AFHO| 7|&E7IH4E2 HE
ML g Mg Hpage
D D+1 D+2 D+3
SR e=ged
(GA| O =gl
INET=E 7=
Al Zat= x82

(Ch O] EXFAIEIS #|%2 MHSIE Ufols SXAE AZMHAC 7|Z7tHES 1000202 3L
Ct.

(3) HYHTe HA(HE) S

O EXHAIE $oEH OjUHTO F4 FE HHES (YHTY PY 17A(LSSANOIFIKIR T}

SSILICE ChOL 17A/(QS5A)AD & jYHTE oY mOjS|ALY ARTHs AlZHL

R|oH 0jQo] H4 Ee HHO| LT J|FAIHES DA FAAIAHO| of3te] X E

of EAIE AlZte2 250 A2|gLC.

L}. sHop

(1) o5Ho| Bl

-

O EXHIELS +FH

rlo
rE

toi 2| A FYAIZE & Toi=lAF oM Y 2o ok

—

4>
0
o>
r

C}.

(2) ¥ A HEElE JIEHA

(7h 2% 5A O|H0| OIS MRS HS
sfE ¥TS LO)REE AM4PYYD+3)0 IZase 2AFHo| JENAS Mo
HEHAYD+7)0| BAUMISS SHE & Boji3S xISCH

(Lh 2% 5A ZFO| BHS H7E FS

2OHE Yt ED)ZFH HSBHAD+A)0 S1El= A4S A 7[EIHEE HESHO
st
=]

S
HoEHUU(D+8) 0 &TFMESS SHt = 20isS XSG LI
AEYY | WREY | FBEY | WA | Mo | Me@R | A7EY | MBEY | Mo
2 2 2 2 2 2 2 2
D D+1 D+2 D+3 D+4 D+5 D+6 D+7 D+8
BIfE T 7RI iz
GAl O g X2
ST 7N SijcHz
Nz g A2

. BREX S AROIBE BME)ZR A5t oiFE T 3 + Sl=
A

75? = & | HE d7g & A2, UHEXNYRIL st S22 Q5o
ghofol 8 =+ fle dR0= MEYAN MY 7Y = AsHC

eastspnng >
investments



NEL

| —

=)

SADOIE X2 7t

|AFS] E &7t

—_
o

T

Ol 2I5t0] AHiH &

)
s

of
LEA

b

17A|(2
A

I

VS
(i

.I

[AR2]

2

o}

I
—

o

—

~
[=]

LICE Z|F Al

St

o -
FL|CF.

| —
=

o
o

of 7t

5ADB
2 FE510 Mo

—_
o

T

HEel FH2(E™E) &

b

-
[

2
SEHCL CBHEE 17A(R

4)

ol
T
m_o

ME2

of CHoto=

AL
e

J

o

i

15N

Lo 7
2M 0 €3

stof 2o

X
o

3t LS
ot 25 3

.I

X
o

tol &

.
o

A= got| 9

=13
=

(17A]

__I.L

Chedt 22 0= SoE ol SotA| oL = JASLEL
UXIZAM #HEIE AL

o

ol

i

| Arolof 2oy

o

I
jol
pail

oF-

\¢

g =
A
=]

e

-,

Joll

ro
oj
ro
g
fol
ol

g
foil

5

XM glo]

N

=7}

FOR | AL Al S A

—

xS
=

o7t QoIE B

st

+ YU ¢

b

.
o
=

7

Bl
i
g
Joi!

ol
T
Klo

&
m__m

&1

L|ct.

s

e
=

to10F 2

.
o

;ﬁﬂ

[=]|

| X}

o
T

Of 4 7| At

b

k=)
—_

o
T
j[K;

£

e

-,

Joll
olo

2
ol

o7t 7| E B?

=)
—_

A7) 7+2

o

A4
o
KO0
ol

= e

mjeiz|7t Wes

3|7} 2t

2M 387

o
aT

At

=
71712k Solls ol

@ @ WXl @0 =3t

2
16

»

>

eastspnng
investments

of ek 2tojol S

=

S0z Ho| Kgof utat

ol X

L

=

=)

ApARZE Hgotd e HEEAL

-

o
Apekofl o

tALt

o
—

—

Ct
f

.
o

tXl OfL|

.
o

o

FOF &1 7| AR OF - SH
Ct

[

O A 7| Rpakof - 3

L|C} =

AL

=)

b
|
A

i
o
A

k-3

b

7|5t LHHX|of CHotHO]
_J'\_
2,



<o = Rr ") ol S K X % ol % OB K N R
Koo 7 < jx |E° B L L S e
% om |y |W S N T - R S
._O_H_L (] ~ il x_.huﬂ O.__ ™ {0 A_Ll_
=) ) H g ~ " o =omu < o T
@W% Ao ol n 5 oF 9 W oF . ~ KB T of 53
ﬂﬂluun = o3 e >3 ” ﬂoH Mvn_ ﬁOWA i r| mﬂ
— o 2 e Klo = o — ~d T Ko = = <k
S o ar Q ol K |__._A_u|@1|r.r
< Z o L A < ] m K
Sl B S g |Tx 351 — O oup 9
H o= 2 = = @ N ol i of & [
28 o o - = o, J—
Ko 5 (2 | = & |§¢ m Bl K < &l oK 5 o K
T = i Ko oul 2 il = zm N o K o=
K oo M = = o % I x|.A+o_=,L|:ﬂ_M|
T O 5 |5 |Ma i e S L R
_ 2wl ~ 2 © £ 1 ~ N ool F oH g of D
ol = K . o1 s & ™ BB _ oF oF gm W0
’oon 8 ~ = D 2 r O m pl S ®m0 N 3 = K
o o |
v ~ K . w0 LHo K0 .:.LIO_A_n_
WE 8 |y | |ms |§ |Twm 3 AT N
=g ™ X ¢ |T2 |2 |EF a1 & T xp Xm0 anoop
o o . Bl = 2 %N = 3 4 B aroar
X T |8 S |2 <R ETﬂmM%EmeM_M_
o ~ - — 2 . ) N
Ho o I g o T = K Zgr = p1 k0 . of Ir o >
AR 1 0|9 % 2 N Bl S L
o 3y Ko | | &= Wuﬂmux xu,uzlom.u__umu:lﬂ_us_.
T o F = T I Ho = me fofo ° %l S o <~ 1l 31 o
REa v |mBon ., @ X B LI NECUE =
R I - - = = B R = D W oo o1 ko U
ﬂn_ll_.w i) = ,mu)l_o._w_.._u o H M._|L||._Io“__|
2™ O M —| Ol oF i Sle ® o0 WK gra o
IS Ko w1l o ol K|’ RO @R = N Rk 2 _
T oo o2 = 5| | ™ 31 o|H g mo Howk oM ogn oo D
B3 =R T R plE g X o = W g1 K oz ©
X _ o Mg w | 8T X o L T N
= o K|<F LU = —|X F|o 4 = i < <o STy N
=" o & = Rl K <o w = R - = gl
T ol 5§ H N | WS | B SR I = L R s
ol of Rl W|F |k TIRS T|E S| ou el i a X 9@ mgy
o wr kKM < | =& N ol o B & o xl_._WL S ) E_. o7 2 U0 — o =
N oo _ LY T oo NF -
S o 4y 3 m~ s
mwﬂ o e M_m Ko H0 L u___m ol T N K m i
31 ] S e g A o o ar o E RN o REOE D g
—_ ol = -— 4 e} ol
IH| 70 ke E. W 70 %0 ﬁoWM_. * T T2 opoaw o% Ho
| %0 N o o <z < ;.Mﬂ__h HNEX_.EA_MO o
- = | =+ - |I_|I.|L|
=1 = 2|%  |Mojfo Mo | O K I ]
mm <0 ¥ R F m_mm L Bl R B ol XKD
d N ol N - RI M0 of — R
ko Ho < N m__._.Alw_u._x_w_Qmu_W_/
x MR BB R OK

17

)

»

eastspnng
investments

I

—

.
o

[AALRIOf 2

2

7Hds

1= 2ol SEAZM A= EFAIZt

4

FL|CY.
Al

=
o

o
o

#0| E7t
Bot=|Ar. &2

P s A

4

iTE
o




18

»

>
investments

eastspring

A_umrome =

= & <
o — . . = R _, K ©

oo i B Ko N ot o (U g Rl PEETAOL®E DA Sl I

AN mﬁ H.AM =0 H mﬁ % = ._Io““_-m_ =~ =~ m _AlT_ K1 o m._.uw = oo o M ENg F z0 < K
a7 o NI K = o ~|©o h RI oy 2| = SN = i
o T K = KH 1 M = Ko — ol Moo = u-
=] ) oll = Il N ~ Kio| At ol = = ufo Mook g =
= KO = 3 n — ®| ™ of —, ®|| ¥ moox %5 =%y ol %
S ar 10 | o1 — oo ! " = < <X 2 oF > o o X
7o M | z1 = i ST ¥ T K T | KO Klo Kio T kKR X 5 XX = T 10
SN oo RrME IR R ET k¥ E (TS wNH e “ & w
T - = N I T B i R B L B B TRy o 2, ©
o | S0F 4 wowmz ol |uE Dl |m R EXI= 5 k5K @ do = W
K1 Mo H = W M| K|z o1 ol X RO g e < ol o oM o oy ©
< = - ol 5 = K =1 ky = M - X N H o= o = = >3
= K KO ¥ " Tl KOl X0 N r KD KE — 1 - o — ol 2 = 5 K

- <= ol 7 & oy m| & g = of T X| M go ap O T O, T

D m o |_I7.rHI _.A_/nAA._ Sl X - o o - = 3.._mw =

K Klo| Ofu B n of8 zo| M O Ma Jﬁnoﬂ EW%HQ Eom_. Ko uo = T

t = ol ol = == 0| = — = ol K - o =L

ol iR =T R KR roo Rroap 2 mw <o +oP_ ._:__ Ko il Mo 70 oK o < Ao

T S 1 o B e N A i I L B IR TR S dgo K 3
=| =) ol o KO = 1o = KH o | M Mo %o e - ol & o 1| 9 o uf
| 10 o W= K e, o ._._._.ﬁ_/mo_é < = I ozx ] <k

L i = = B T e BT e e B I " a o -

N —_ -r N —_ _ — o — NE = - ~N _ -

o e N o Y B T A - | Y o o o BN EOTS = S
_uaﬂo.___éﬂuﬂuﬂﬁw._h _n_mEﬂ%_. EVOHWUM%WWOTWOO_El M W o =
Mo_._uﬂou%wo_uﬂuiﬂumo M0 Ko &gl o i_ﬂﬂ_.._uﬂ.ﬁuxlz 0 s © ::_ e mnu
20|, K|35 = — MO D& = K T — Tl — N %0 0 = .
Tl Ko <~ 5 Blm x| m s = ol o_ﬂ_/Aﬂo_HwM W.E_EE_E rﬂgl__.r_u K
= | Ol =y M| = S = = Wk W Ko = —| = 28T 1 — I © H wuh o ol —

ar | =|m ™~ T ol =& W R oll 0| = ofl o | ™ ol = N = > = = N
7|__._._O|_A_||_| K| ~n = — RYI'N |r1|_.I.I|H_H_RO|OMROH.__AO <= X =
RNlzolgn O = & K TR0 Nl (KO Zoigp (KB WINIOE 5 B T g0 oo R
ol Bl KON O 0BG (R | |R T KR R oo o w0

ool @ op| D < N mT R g | RN R|ES X o oE ou oo o o 10O ool

T A NET B o R [ H RN W X[ H ¥ o Uo ur o o Wl m |ﬂu._s=A_.
ol o =

...E.ﬂ:.:._uw_._OAT
— o — ™~ F o

o o < A 1

= 51 ™ ¥ i of TR Y sWog

noX moRl Ko Bl o w Uo7 X #p

dol - Ho |9 Ko [ Ko K Klo = i LR Uo < B gf

20| %0 w = | Ao gr Klo = <0 < o o - EE = M -

20| I 3 ind = "3 ok = wh il < 10 = o O = KI

I - T A o B S K 2 W oo, T O K

eI < O 1 B O B 5 $oar o B
KO| KO oo % KI _|u_1w _A_.T L KO _|u_1w m_._l <k <l H S I+

S o i o ol 0 o o |*L|g_o T 5

31 ol %0 = ol o u__cA_.mmn_uﬂ..x.

~ <F M_._IWMW._ET

H o I m

N




OHRIA

A

3
—_

B

KF
<

ojo

oK
<

Jl

|

o+

X721 7Hof

k-
jol
K1

F

L}

W ol ro M.Ao M.Ao
w2 | o
i = oF oF
K < <
=

o

ro

_-_u o (=] o

—_ X | N N

3 ) om om X
L_L __H__ L] ((e] w
u e M o
ol o|o o 5l
ol 81| Bl Bl

o

nz

K

=8HlE He2=M

ES

ol

A E

=

=)

HI&(

—

[

SZ X &g

1K

A
m

O 2| ALE
7|EtHIEY

b

Io
[

alo

oK
4
Ho

?

jol

<

717+ B

23)
©

2

e H|

1

1) 7|E}H|

=

& gLt

4

2018.08.03 7|EC 2 %

ojn
oo
oK
4

Kfo
a4

.
o

L

IS
el

A2
T =

Fokel MRS Rl B

FESHA| OfL|St @& LIt CHEt

A
—

& HE&s

H

A7

SHUAHYHIE 20 =7t

=

ol

Ao, 7|EHH|E

A
o

PN
2

3) SHAeH|E2 2018.0803 7|&EL =2
+ gLt

=

=
14. o]} HiE 3¢ DpMlof st Afed

7. 0l2) by

K

AXIOIA g £ MZO|

A0
e

ME BRHN

kio

HiZ oM M=

P

H X240 H|1Ee| A KE|
FA

=HIE FESHH, BA242z0f LHE

x

40| gl & o
ol

o
=

OFX
o
4710] 2]

| SHX[of k2t

o

[ArZH E 9

2

oy

Io
[

Xt

L|C}. o

b

=

-

0|l20| 0k}

b

=

=
Bl

19

H78tx
of ot
»

>

eastspring

=
L.

investments

=

X
|AIX 2|7

3

to|

i
o
o

H240= H|1

EH
=

ol
=

37t0]

o

1St EHONR| AR A <5 E LT

A
=

o

Al
et e FEXExy 42

of Xlggd &+ ASLICH

47

1
o

e
o

s
R

—

—

F oy

—

o

H|238%x0j r}z}

A7} s g of
oL

EHH

=



$E FHgHLIC
EREEE

2016 4

L

—

=9 fE

ol
2

10
=

Al

F

k7t

7}-ojof o]

S X}AkO)

% H

FAICH & 0]

Ste FAME EAOIMCl DpMeE =Xt A o]els ZHidtE

H

HEA
= O

Al -

t

[

-

(<]
FXHLE EHAI0AM = 250 CHolilM EEo| M=

2 & el ol {olstAl7| viEL|Ct

THAGAM S| DM Z L+ FLIC.

(1) EXtAIEt0f Cf

Lt 3pA|

Nk

-

pall

]

St
=1

tX| OfL|3}

xF
ZEEQ| 0[o| EXXOA REEl= (&

3

]

1
I

£
i
11
_.._._.
H

M, SEAM,

|

=

St=

ol H| 822 X2[stn S

[ |

2
=0

|

=13
2

of et

E

(A OAAESM / 29 A ANL-ESM)
A

M= 210 &k

A -
e R REQ Of

b

[

-

o B3HIE 100 1, A5HlE {001 02 F
o

B3H=
3

[ =

-
o

Xﬁlo

M 250] of
SAAHM L 7IE B0 ChelAE Bt

=13
(2) +Axtof cf

oF

ol

=yt
20

»

Hf
o
>

Hel) %ol
eastspring

investments

=

bAl LT

FOl TMO]Y2 154%(HOIN| 14%, X|EHASEM 1.4%)9| Al

[ |

1

S
154% (A5M 14%, X|

—

—

3

15.4%(X|
FXZIF2FEHO AA0[40] CHEHA

[o]
—

e

H
—

253NN Helotn AL
=

o

—

o
HMepE e ol

St

=1

E
[

—

=
A

PN

qANE - 7Y
=

o
L =x
| 20

t

-
o
[

Hi

(3) Xtoj cf
Azt Fhelo]
1.4%)9| A|
L= olo]



D= A5 #olo| CHE A5 THE st 250 Cfsto] BelMES MESH0 0bM|SHH, O
of g23t fEYTMAUS 7|HENUCE SH A E L|CH
X M7 EXpAS0] CHS THMWE S ZF $elxtof] Cist miMlE HE HM, fAXe| MFEAQ X9 Sof a2t
St £ JASUCE d2HEE Xt EXMME st £XI2 Qs MZ FEo st =HHEE7Ie &
Q|st= Z0| EELLCL
H38 | HEEXZ|Fe MME U 2E8HH S0 et A
1. JE™E
O EXtAIESl THEMEE AFLA0 2ot HEO oot 7|2 A7|&E & SEXZ|F0 2ot 21A 7|
0| wpet AL LI & MERE thotof STl M7l X M77lE MEFIIt YFIAY o
St B|AZALE 2HX] OtL|SHRA S LICE
7l QAR
(TH: &)
QU H.7.2l H.56.7 H.5.7
20180803 20170803 20160803
S BT 1,103,479,837 4,236,174,502 13,852,303,248
=3 1,074,024 487 4,110,837,719 13,393,537,539
Ed% ol A2 20,455,350 125,336,783 458,765,709
I1. 7| EFRFA: 551,537 2,009,160 51,046,012
TRMEZ 1,104,031,374 4,238,183,662 13,903,349,260
II. 7|EFE4) 12,100,000 597,056,000
BIjEH 12,100,000 97,056,000
L HE 995,957,493 3,861,667,085 14,204,952,942
L =2z 127,409,508 -932,750,332 35,268,277
. 0|22 235,483,389 1,297,166,009 -433,927,959
TrEEF 1,104,031,374 4,226,083,662 13,806,293,260
[. 284 -105,804,484 1,696,213,781 -433,873,579
D|Kp 0l 967,115 2,719,505 4,947,552
OfOf /3 FRRE 2 () 114,450,266 1,670,243,155 -475,366,339
7|EFo| 2 7,678,667 23,251,121 36,545,208
I 2242 336,825 388,000 54,380
7|EbE| 2 336,825 388,000 54,380
. 27| =o0|2 106,141,308 1,695,825,691 -433,927,959
= DOiE| 2 0 0 0
X QAR EES = F Ojofjg|Mgo0|zt =AOj0je| BIHSE T & LIEILH= X[EEM T 2&87|7t S¢t
=3t FATIHS Z2 7|2t HANOZE HRot FAJIMOZ LIFO{A AETHL L
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L. CHAMCH ==

(THel: &)

iR == o7zl H.6.7 H.5.7

20180803 20170803 20160802
- EERR 1,103,479,837 4,236,174,502 13,852,303,248
1) #Eg 2 x2S 29,455,350 125,336,783 458,765,709
2 O SR 29,455,350 125,336,783 458,765,709

3 77 S #H

1,074,024 487

4,110,837,719

13,393,537,539

IEsH 1,074,024,.487 4110,837,719 13,393,537,539
IL 7| EFRpAH 551,537 2,009,160 51,046,012
HES7I=H0|=2 44,704,000
O|==0| &} 2,784 9,405 31,043
T EFRFAL 548,753 1,899,755 6,310,069
FRAREH (I + 10 1,104,031,374 4,238,183 662 13,903,349,260
IL 7|EFE Y 12,100,000 97,056,000
L= oR22 67,056,000
SixOx=2= 12,100,000 30,000,000
HifEH (1 + 1D 12,100,000 97,056,000
L 2= 995,957,493 3,861,667,085 14,204,952,042
2| o 995,957,493 3,861,667,985 14,204,952,942
L o232 235,483,380 1,297,166,009 -433,927,959
O|Zo|2AUn2 341,624,698 -398 659,682 0
CE7| 20| O -106,141,309 1,695,825,601 -433,927,954
. dE =2 15,075,391 84,912,335 -88,250,192
V. R =52 -142 484 899 -1,017,662,667 123,518,469
FEEH (I + 10+ 00+ IV) 1,104,031,374 4,226,083,662 13,806,293,260
= EFp 995,957,493 3,861,667,985 14,204,952,9472
= 7| =7 1,108.51 1,004.37 971.04
Ch 2 QA AkA]
(Tl &)
01 H| A A H .72 H .67 H 52
20170804-20180803 20160804-20170803 20150804-20160803
[ 2220 105,804,484 1,696,213, 781 -433,873,579
(1) Fx+4 8,645,782 25,970,626 41,492 760
0| &2 967,115 2,719,505 4,947,552
7|E}o| 2! 7,678,667 23,251,121 38,545,208
(2) D§OfAFS! Tf EIpREe 51,414 064 1,740,777,060 311,290,098
T E£SHOjOf R 30,664,429 1,056,875,170 198,324 835
Ibed A S 0jOf AF 2y 227,900 108,576,385
o| =R} 20,521,735 575,325,505 112,965,243
(3) OjOBAp 7 T 2pRp 165,864,330 70,533,905 786,656,437
TS = 0O AR 7,122 167,873,624
IHAH APZE D O Rpk 13,231,275 4,473,000
|V HY R 152,625,833 66,060,905 618,782,813
I 22H|& 336,825 388,090 54,380
7|EpH| & 336,825 388,090 54,380
ML E7|=09 (1-11) 106,141,309 1,695,825,601 -433,927,959
= EF|h 095,957,493 3,861,667,985 14,204,952,842
= £F7|2=0| 21(EHE or 1000EHEY -106.57 43014 -30.55
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o MY ol o SE
(el =, @)
- L= 5 s = Al Ea s
= o = = = e = = = e
20150804 - 20160803 14 665,398,566 14 665,398,566 3,551,472,845 3,463,222 653 4011,918 469 3,888,400,000 14 204,952,942 14,240,221,219 0 0
20160804 - 20170803 14 204 952942 14,204 952 942 1,572 997,665 1,657,910 000 11,916,282 622 12 933,845 239 3,861,667,985 2928 917,653 0
20170804 - 20180803 3,861,667,985 3,861,667,985 252,094,609 267,170,000 3,117,805,101 3,260,290,000 995,957,493 868,547,985 0 0
3. HEtEXPI| 7o 284
EXAN FO0ls EXAtS| EXtHCHY =88 E2|1Xt XME HozZ AEA AEL STt
S0to] HE $ES, dY fAE2 J|UE HEEES LIEFH AYLCH [M2tA, O] UE2
EXHAEROl 7|ZH0| 2 28 AXHOZ EXIXIS| EXAIZ|0f M2t £AE0| ZEtE £ UASH,
o] EXtA 0| Ojgfo] EXAMM S EESHK| fEL|Ch
7. dEF FUYEMUMH 7|F):
mERNS @RS
18.00 1668
16.00
1400
1200
1000
2.00 w—
547
6.00 3.25
400
200
0.00 ' '
5214 2 25 235 52 58 320
[EF2]:96]
# 14 #H 2 #H 3d #H s A3 S 0=
7
18.05.01 17.05.01 16.05.01 14.05.01 12.04.30
~ 19.04.30 ~ 19.04.30 ~ 10.04.30 ~ 10.04.30 ~ 19.04.30
= RpAIE: 14.01 5.47 818 5.53 5.25
H| D] 2 16.68 6.30 8.65 7.47 6.80

X H|WX|4=(HIX|0F3) -

BofA Merrill Lynch US High Yield Master I Constrained Index(KRW) 100%
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O|(MH 7IF):

2000

1500

10,00

500

L EljmExES

[The:%6]
FH 13% H 28% H 39% FH 49% FHA5HA
180501 17.05.01 16.05.01 15.05.01 140501
~ 190430 ~ 18.04.30 ~ 17.04.30 ~ 16.04.30 ~ 15.04.30
EXHAIER 1491 -3.19 1381 0.29 3.09
H| D X| == 16.68 -3.00 1333 487 6.35
X H| W X|=(#IX|0F3) : BofA Merrill Lynch US High Yield Master II Constrained Index(KRW) 100%
Ch. SRR XHA Y
—— O=&
T s
-
i mls b=
DI EERER
BmI-EAE
Os=4&r
B s
Oz | U&=
| eli=
24
44
eastspring

investments



[ 2019.05.03 H7Y 7 T2 - &R %]

_ za T E S -
== e S5 SHE e | mase
TE 4 | oma | oz |SI1| mu | e ugkat| g | =03
] 0 ] ] a o 0 ] a ] 0 1
KRW
(0.00) (0.00) (0.00) (0.00) (0.0 (0.00) (0.00) (0.00) 000 (48.62)| (51.38) (5.00)
] 0 "] 10 ] o 0 "] "] ] 0 10
UsD
ooy om| oo o000y om| om| oo wom| oo ©om| (000 (95.00)
N ] 0 "] 10 ] o 0 "] "] ] 0 11
=2
(0.00) (0.00) (0,007 (94.73) (0.0 (0.00) (0.00) (0.00) (0.00) (2.58) (2.71) (100.00)

(F 1) () e TEEA7|F ALHEY OfE| HIEE LEE LD

X QIStEAl IH4t2 JIEY BM AFEIHRAMNM DAISHE XHF ATIE 7IELR #M

25

43
eastspnng
investments



Hag | HEEXI|F SEAt gt Ak

|
ok

1+
2

2| AHE O|AEAZYXMZEAE O
a

2 U AN | MESEEA BSET 0oz 70 (0elks, Meta8FAErR)

[H2tN : 02-2126-3500, www.eastspringinvestments.co.kr]

3|A A 2001.02 XEYFEALERER 2
2002.07 M=ol 20023 EH7| AL AL 19 2EA
2002.10 Prudential Corporation Holdings Limited2 C{FFHA
200211 PCAEXMEIRE@E AtYH HE
2004.07 HMZQl MF 2004 H AHt7| FAY
2005.01 SHAH|=L|A M 2004 ZA4A H|
200501 HMZQl MY 2004 AL FAHHE
200512 OL|EGO| HAE HEY o -FAIYHE
2006.02 2006 Asia Asset Management Awards==2¢
(Best of Best Awards - St= FTAIH(3
Best of Best Country Awards - PCA mA3ZCH
Innovative Product2 M)
200812 M Z9Ql M7 20081 Fund Award =4
~ ORAIOFEEYFAIY o1 FRZA

200912 LU EGIO] R YAE HEMY HAE HE 4

o

201007 PCARIMESEEE AtY ©1ZA
201012 C{L|EG0] RYAE HEMfA HAE HE 4

2012.02 O|AEAZEXMR2E2AZ|0IGE AtH HEA
201203 ZRYAEF HECHA HAE HE £M

- O|AEADZ 3Z|Of 2|HA
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2015.01 2014 Asia Asset Management Awards3=4f

(Best of Best Country Awards — Best Korean Equity Manager2 M)
2015.02 HMZQl M7F 20153 HE oY= 4t

- O|AEAmE XO|Lt EB2 A Share S3 HE(E=

2015.03 20154 D YAE HEC|A HAE HE 4

- O|l2EAZE AT YS B HEGFU ddx £3)

- O|AEAZE XO|L} EEfE A Share S3& H
2015.03 Asianlnvestor 2015 Korea Awards Z=4t

- O|AEAZE O W32 T E(Best New Fund Launch 82&)
2016.02 292 M™ 20164 CistOIZE HE O{Q= £=A

- O|AEAZE XO|Lt EEf2 AShare S HE(E=FA 22

Al
|44

2016.02 Korea Wealth Management Awards
- g2dfo] MAYHE 284

2017.03 2017'4 BHAEIOIQE HEA £ (B2 FAN 22)

2= 227994

FQFEF6Z Prudential Corporation Holdings Limited 100%

X g ZRHY OF2 939 MAM F8MHA OIFCE HHE-AHH2E U 8MHIAE 2H 52
Xt2Atet A BAF E2 Sot0] X 160EH7ZE M MAIG M35tn lel, Oj=0 2ALE & FEHA

(Prudential Financial, Inc.)I}= OF2 & Mg A7} gi&L|Ct

za gg

(F2Y%]

SXPAES] BHYRI/ERAELS] 28-S BXIA/EREA T4t 28
PETIEY

SXPAE] YRR AR MY B2AR FOIRN YBEATAS H2(stoiof ofnf, HEE
xfxtol 0]9|S Eehoiof Lt

A4 )]

MUSRYRTE WY, DYSAFY £ SXRIBAO| AMEE BAS SHAL 1 YRS 42
ol SHof SOUROIZ SOHS LMAIZI HolE 1 AHES BAE M0 USLICL YRERAXI}
AHAMYS HESHE FP BUEE OlAF i UATAAL AUS TEOIAE HHALR
7b Qe Wl WYEAYRE OISTH AThoto] 1 £oHE A Mol ULt
CEEE

MEERYR, AR, TORZAL AHARTRIBIA X HFTIESIAS Bol olstol HEEAK
of CH2t ASHHIAMYAS SEGHE FS AMAMRTIL UE Tols ACisto AofuiHS B
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Ch. 212 370 AUYIE 29 WIS

el E EEEA LN
HEp= FY2017 FY2015 AEa= FY2017 FY2016
THAEEH| 53,109 52,173 49,387(1. 929 28,350 20,027 29,220
2. WHH|E 22737 18,861 20,321
1. @2 M2 19,044 23,616 26,778(3. @¢ 0|2 5,622 10,167 8,803
2. 2715HA 0 0 0
3. =4 A 0 0 04, A% 13 321 0
4, SEIM 542 509 406(5. AHoH|E 65 305 234
5. 7| EFAA 32,624 27,058 22,201|6. Z4o| 5,570 10,183 8,664
7. E=0|Y 0 0 0
Hijj ol xpE=H 53,109 52,173 49,387 (8. Egau o o o
1. ofH 213 313 149(9, BHOLY R 5,570 10,183 8,664
2. 7|EtE A 8,196 7.977 11,279 0|9l
3. Hijj=H| 8,400 8,201 11,428(10. HOIMqH| 2 1,253 2,264 1,046
4, X2 22,700 22,700 22,700
5. 0|29 M2 21,847 21,029 15,110[11. ©7|3=0|2 4318 7,919 6,713
6. AHEUHZ 190 190 186
7. AR -37 -37 -37
8 FEEA 44700 43,882 37,959
gl. 28X A2
[ 2019.04.30 ©7Y /7 &9 - YH]
Z=AXSIER}T| 2 BE40 | EEXHL | =R
T2 OEin | UEEX U=EAL (H2IFE | T A
FaE | HAE | =29 | AY9E (MiEE | odd | e A Abmpa | Abmpa
#Etq | 10437 | 25824 | 2437 0 852 7,178 0 232 1,504 o 4950 | 53215
2. 28U AT FEZAL Soff BT AL
7t HEEX e 2EHF FERAL : siY At QIS
Lt. 7|EF A2l =EIZAL : ST At BlS

3. HEEXIx L BE|ZArof] 2ot AFSH(MEFYXL

75 2|Ae M

3| A E T2
Fa U AEy F 2 MEEEA E5ET IHaI8E8ZE (02=3)
AH2kK : 1588-9999
S|AF HE S www.kbstar.com
(SHo| x| FX)
L. =2 o4F
(1) F8 A7
SXAERI AO] E g B 22|
S EA YR FEXMER L 2X[Al0 MHE RO F= U M2l oA
LS EXYR| EXMUER L 2EXAI0 HE =4S 2tojtig o 0|AF2| X|=
HSEX LA FXLE L XA SO TS ZA|
e FAR Lo EdSt= OlAHEE =5tz 59 =3
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