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HEH Eastspring Investments — Japan Dynamic Fund
Hoax | THTSI B UK get HBE ALY e ERAGICAY
Eastspring Investments2| &9 E&EXt7|F
HE 20063 78 5¢
GET LD
HE 72 | A3t 1,363 AM(RAZ} F 1= 4,008 )
- 2E0M 2E, &%, 2= aAXN0M FE E= JES MYESS
S L
S AFOM dEe tHES ZEALEL £ O AGAL ZHESIA Ee BASAL
S MZoM ot OiES = 2Atel A, FAESH, TetAtxl, ABE
e
FHEH M Sol FASLY #os F
» E9|, 7HHdS 7tsd0l Ot EHEE #YSFO oot EXNE SOl
=2t
YSE EEE2QE PHO FAJH M50 M2 x2o|do IrjE
5
H| o X| = MSCI Japan Index 100%
HE A& Azt JPY)
HAS2t
IS EXFR} O|2EAZY QIHAEHE HIIEE 2|0[EE

(Eastspring Investments (Singapore) Limited)
- J|2Hoz gEM(Bottom-up) HAO| 7Z|=pt WEZ|Y ZADt JCHIHA
Bt

Sl FAYE o

3
- 7[R0l oiet EMar BHESHY deA (Bottom-up)

A0 73t
F
expy | DEUE EMAE S8 Ryl JIE Boetol HuOl w2 SXK
X
T ==
Y20 F2
- O|AEAZZY QIHAEME YrtmEo| AR FALSEHO HRH 2IAX
aate
To=
= 28310 FAAHON ZEE|= FEXV|2E Y=
Dean Cashman
. =Q A
Ik 2904 T2 85
o To

- 2004'H Eastspring Investments YA}
- BT Fund Manager

X 27|19 mEX EEXZ|TFE K2AIZHAN Fot sS4t o] w2t 8o
X 2011 58 229 SEXRien, oA JTHMDN, EXMLIME ISLEE
RIS AA - (http://dartfss.orkndt SHE St HBEFEXZ|F EOjRAte] FAXZS Sl

GESHY = UASLICH

719 LA HEEA|Fe AEYE R 2840 S0 met &= HAE = ASLCH
7100 7| E LEX LA O|AEAIXEY °._|H1|ﬁEEHE A
Z2EEF MDA} (Prudential plc UK) | AIEAtZ, O/=20 2
Financial Inc) 1t= OFF# XNZ2A 7t gl&LICt
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EXX7t 2ESHE= 1,000t EXIA| E£XX7 HEhst=
saA =2 *+5 Y ZHS EXP7|7bE SH|8 of|A] (THl:HE)
539749
gis+2 | 25 |WORS| . 1@ | 28 | 3d | 54 10
SH
FE0|H - °
_ L =3 1.6750% | 1.20% | 1.38% 210 416 617 1007 1912
LEOIH(C)
FEMFH- HZA9|
_ N 1.1750% | 0.70% | 1.03% | 263 429 602 964 1980
QLI2OIH(A) 1.0% O|LY
0| ol o
N A= 0.9750% | 0.50% | 0.90% 144 293 447 773 1693
2221 (C-F)
FEMFH- HZA9|
R 0.8250% | 0.35% | 0.65% 178 310 446 735 1557
2221 (A-E) 0.5% OfLK
0| Y-
QI a0l
=2 1.1750% | 0.70% - 164 334 510 879 1916
Jh ol =(C-
P2(H=XF))
TR0 H -
22}2l-
- =3 0.8250% | 0.35% - 128 261 399 690 1518
XiH| & THolAZ(C-
P2(H =X ZH)E)
R0 -
QI a0l
=2 1.2750% | 0.80% - 174 354 540 930 2021
E|&AZ(C-
P(E[ R C1F))
TR0 H -
222l-
= 0.8750% | 0.40% - 133 271 415 717 1575
EXAS(C-
P(El 2 SZ)E)
(Z1)1,0008t FXHA| EXXIF B2Este £XH7|7HE SHE oAl FEXHAZLE 1,0000HH 2 EXEiE 22 &5 EXH|
7t X125t £l SH|IEE T2 + SEFH|E)SE Qo[L|ch MF T2 W S2,HE2 LS, 0|Adg2
DT YEXSHH, d7 EXAER 5%E IHISIYE L C
(F2) B2 A¥I YA YO 22 £XIE FQ JH|Z0| YK MW o 2deZHY, 12D B2 AEED
BlA C-EHOl 22t £X1E A2 ZHIZ0| YX|SHE AIMES o 2@1170H0| FTEE MH OlLt FIHHY, B4 5
o| HAo M2t H2E = UASLICH
(FHEFY YAEX7| 7| FHE QI EXH|E2 SR H258: HEEXL7| 7o st AFg2 & sHA|7] HREFLICE
(F4) STRY TELF'= I=ZEFEAAB0N SASHE SFRFE HSEAP|T HAQ| BE SE2H[ES o0|gtL|C,.
(F5) SoliA ol 7t XAt 14 oA ATpA|OICE EaA €2 —» A 3 - E2iA ¢4 — EaA 5 2 A5 MeEEL
A 2, B2 3, SaA ¢4, 2L 52| FR0e x[=IHY0| 27tstt FeAR FEXfX= S2iA C 20 X[ 10|
7+setLCt,
e X214 X2 24 x| 34 x| 54
=82 20.05.01 19.05.01 18.05.01 16.05.01 Spselfolk=4
E XpAI A 48Y
EXAH ~ 21.04.30 ~ 21.04.30 ~ 21,0430 ~ 21.04.30
N TrEdd-o2 2015/03/23 46.60 6.84 0.54 7.44 2.66
g 01(A)(%) ' ' ' ' ‘
T E) H| 2 X| 4=(%) 31.63 9.27 3.57 7.38 3.08
£O08 HEM (%) 20.74 25.45 22.67 20.35 20.35
(F1) SH| X[ : MSCI Japan Index(JPY) 95% + Call Loan 5% 7
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H 47|

(2020.03.23 - 2021.03.22) (2019.03.23 - 2020.03.22 ) (2018.03.

23 - 2019.03.22)




2859 1,092,689,806 -756,545,724 -961,493,854
O|Xt+=<f 285,200 1,906,568 2,678,610
UERE 0 0 0
OH O /& 7HAHQL () 1,092,404,606 -758,452,292 -964,172,464

7|Ef==9] 0 0 0

28H& 24,346,646 41,298,174 66,749,518
ZHAZIA H 24,346,646 41,298,174 66,749,518
OjojL2z 0 0 0

7|EfH|E 410,931 679,220 1,092,187

g71=0|9 1,067,932,229 -798,523,118 -1,029,335,559

ojof | E & 0.00 0.00 0.00
L}, Xl =&

[EHel:2)
Hl 6 71( 2021.03.22) H| 5 71( 2020.03.22 ) Xl 4 71( 2019.03.22)
at 2
2 o 2 o 2 o
xt A
28R M
HI UK 79,074,884 155,330,603 198,663,371
1. A HAFTHRAE 79,074,884 155,330,603 198,663,371
2. X2
3. 573
CHEXA
1. 28
2. B EAS K Aoy
3. O¥olZ
4. &=
/7159 1,416,922,746 2,016,799,970 4,164,820,016
1. X233
2. MESH
3. =9435H 1,416,922,746 2,016,799,970 4,164,820,016
4. 7|ELR 7S
oYM E 8,957,530 76,051,244 55,216,369
1. D &E 8,957,530 -76,051,244 55,216,369
BT MEXpA
1. U
2. EX|
3. s
45
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4. =4

4o

7|Et2 X4t

1.

1]

At

i

2. WM&

7| Bf Xt &
1. H=R7t520l+5

2.8

=

oj4

oj

3. O|==O| Xt

4. O|==Hj

ol
oj

5. 7|EfO|=E=

6. 7IERRFM

7495 AYY%Z
R
=
=

3. six|olXle=
4. #520X 3=
5. 7|EtDIX &=
6. 7|EHEXY

2 M 5

A

X

A

Tt

1,215,461,264
2,868,338,248
4,277,892,278
1,320.31
783.40

1,069.82

12,113

162,679,490

176,969,505

3,774,199

1,215,461,264

271,441,795

o
10
02
2
il

P
10
b
ox
ol

162,691,603

1,667,646,763

180,743,704

180,743,704

155,481,123

115,960,672

43,070

34,635,679

1,069,738

8,370,815

2,868,338,248

-747,020,723

34,678,749

2,130,758,078

9,440,553

9,440,553

-845,984,012

98,963,289

731,581
148,831
582,750
4,419,431,337
13,656,671
1,164,546
12,492,125
13,656,671
4,277,892,278
127,882,388
56,247,486
71,634,902
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o2 s A
2xet x2sA

1,486,903,059

2,121,317,525

1,667,646,763

2,130,758,078

4,405,774,666

4,419,431,337

[Tl

rdo

1

A 6 7|( 2020.03.23-2021.03.22 )

Xl 5 71(2019.03.23-2020.03.22 )

Xl 4 71( 2018.03.23-2019.03.22 )

=1 OH
=] =

= OH
=] =

=1 OH
=] =

2. Ojojxteiat Hrpxte
1. XN=SAojoixte

2. MRS OO/ E At

>

3. mhESF 00/ E 7R

>
b
H

ol

HEIRY

At

5. &2/ Bt
6. 23 AUCHE M 2004/ E 7HRt

7. 7|EtA ALY

3. DjOfXtE3 YA
1. XS HojoixtE
2. MFSHOHON /B 7p R}
3. oSS 0o/ B 7pR

=]

[k

IN
Ral
AT
ol
(0]

7tk

5. Q&7 2/ BItxtE

7. o5 SUCHE A 2 Of O A

Ho

2
iy
+
f

285,200

285,200

1,345,170,362

937,733,185

288,640,970

118,796,207

252,765,756

126,359,140

126,406,616

24,757,577
9,081,110

14,518,728

1,906,568

1,906,568

383,500,321

352,155,448

31,344,873

1,141,952,613

313,890,790

706,603,163

121,458,660

41,977,394
15,238,145

24,806,547

2,678,610

2,678,610

487,865,863

479,838,332

8,027,531

1,452,038,327

881,771,300

420,076,027

150,191,000

67,841,705
24,495,214

40,237,155
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CHOILF RIS #AHH) [FA -T2 ™)C [EHRI: A= A=)

A 71t F
7|1t #32 7|12 Ea
7 23(2%) 2hoj
712t
Et Eh Eh Et
=4 =4 =4
(EXXI2F) (EXX|ZF) (EXIXZF) (EXXES)
2019.03.23 - 2020.03.22 0 0 0 0 0
2018.03.23 - 2019.03.22 2 0 0 2 0 0
CHOILE IR S B XHH) (FA -M 2 E]C2 [Ehel: =), o)
S|AZIE &
7|1Zkx xt3 7|1Zv xt3
- 2EEY) EHoj
7|7
S S =t E
=4 =%
(EXHX =) (EXXZ5) (EXX| 25 (EXHX 2)
2020.03.23 - 2021.03.22 0 0 0 0 0 0
2019.03.23 - 2020.03.22 1 0 0 2 0
2018.03.23 - 2019.03.22 0 2 2 0 1 2
CHO|LE &Y XHH# S R XH(H)[F=A - X 2 -1C3 (R IR ES =)
slAHZI1 &
7|12k Tka 7|1Zve Etm
- 2382y gt
71zt
Et= It Et= Et=
=4 =4 =Y
(EXX|E5 (EXXZ) (EXX| 25 (EXXZ)
2020.03.23 - 2021.03.22 1 0 0 1 0 0
2019.03.23 - 2020.03.22 0 1 1 1 1
2018.03.23 - 2019.03.22 0 0 0 0 0 0
CHOILESI RN S B RHH) T A -M 2 H]C4 [Eh2l: =), o)
slAHZIE &
7|Zk= Etm 7|1Zve xt3
ot 2 EY) ol
717
Z= Zt e S
=4 =4 =%
(EXHX =) (EXX| 25 (EXHX2) (EXX| 25
2020.03.23 - 2021.03.22 0 1 1 0 1 1
2019.03.23 - 2020.03.22 0 0 0 0
2018.03.23 - 2019.03.22 0 0 0 0 0 0
CHOILF Y T S B XHH)[F A -T2 & )C-E [Eh2l: =, o)
S|AHZIE &
7|Zk= Etm 7|1Zve xt3
- H2HEY) g
717
Z= Zt e S
=4 =4 =%
(EXX| 25 (EXX 2 (EXX| 25 (EXX| 25
2020.03.23 - 2021.03.22 1 1 1 1 1 1
2019.03.23 - 2020.03.22 2 0 0 1 1 1
2018.03.23 - 2019.03.22 3 1 1 2 2 2

49

42
eastspring
investments



o

-XH

RHHI

9y

CFOILt

o|lo| - o o|lo|o o o|lo| ~ o o
3 o & o & ¥ 3
o ro K r o K o o K A ro
Kl S S ol w
& — oF 1 &m — Ll B 1 — Sl —
B o= | B[ Feoo| Bl B[ F=o] & B[ T
N IH ~ IH ~ IH ~ IH
R R ~ e R -
3] 2 3] 2 3] = K =
o o i @
(@] — o o o o o o (@] o
3 ar or 5
ro o o rio
= = = =
2 1 = I
foil A\._n olo|o foil A\._n olo| o ol A\_-, olo|o ol Aﬂ o
¢ M ¢ M ¢ X ¢ X
w| ¥ % w| ¥ % w| |¥ % | |9 %
Al W Al i Al i Al fn
R R R R
1o 3 1o i o il of 3
~| Mo ~| o ~| Mo ~| o
b 0 0 i
o o o |
%0 Flolo|e %0 Floleo]|e ® Flolofe 70 F|o
X it} X it} X bt} U 1
¢ 2 ¢ ¥ ¢ 2 ¢ 2
Ki " Ki 7 K{ "3 K o2
o f _ f " 2
PN I I ) o|lo|o i ol |« il o
8 o & ; & ] 3
8l Bl Bl
.m_ ro = .m_ ro S .m_ ro 5 .ﬂn_ ro
Kd o Kl o Kl o Kl
K = 21« = 21 « = 21« =
&l S I el wo &l Fle|e|e wo &l Fle] | — mo =l d1|©°
N M 2l ¢ M G I P g ¢
NI N XK N XK | ¥ "
Ki © u.h_n Ki 2 w_A_n [3] o2 u.A_u K v
n < n < n T "
yaly] & NAEBER: MAEIEIR: 3
bdlm|lea| T Adlw|m| Ao | m L o
olol|laol| = ololol| = o|lolo = o
ls|a| K clsla| K cls|a| K >
sl ™ Sl ™ glals| ® 5
& NlalE Klo o~ N ]| & Klo & Nl & Klo & I
— 1 1 1 _n.u_n —_ 1 1 1 _u“_n —_ 1 1 1 m —_ 1
N = Y == N = N
Q|8 & Q|| E Q|3 E i\
sl B ) ol nm|lon|m al n|lon|lm;m ol I}
o o o - (@] o o - o o o . o
m o | © B m o | o Bl m o | o Bl o0
slolo]| 2 clol|la| 2 o|lala Q S
NN | N ] NS I NS ] I

H0

ol

o
70
Lo
wl

fallll

-

~Nd
ol
ua
&
gl
84

ofn
i

&

ojn

A2, WHe| EXAAO| Dj2fe] FEXt

AL
e

Xl g & LICEH

10
KO

I.

= FUEMEHE 71F)

]
o

gl

50
investments

>y
eastspring y



o= RpAlEL BH| X%
60.00
5000 48 22
40.00
3163
30.00
20.00
927
10.00 el 871 _zas
—- 174 357 - 387 308
0.00 1 1 |—- 1 I—_
zZ1d EIE =2 34 =2 54 MY olE
[THl:%]
2 1d F 24 x 34 X254 1d o]
7|12t 20.05.01 19.05.01 18.05.01 16.05.01 15.03.23
~ 21.04.30 ~ 21.04.30 ~ 21.04.30 ~ 21.04.30 ~ 21.04.30
EXpAIE 48.22 8.10 1.74 8.71 3.87
H| K| %= 31.63 9.27 357 7.38 3.08
TAEHTH (%) 20.74 25.45 22.67 20.35 20.35
CHOILF T S ARHH)(F A -H A
46.60 6.84 0.54 7.44 2.66
(FFRMH-2z21Q)
CHO|L} S| X B B RHH)[FA -T2 HIA-E
47.10 7.23 0.91 7.82 414
(F==EMF-22t2)
CHOI L} X S 2 XH(H)[FA - T HE = 1c4
46.48 6.74 0.44 - 117
(FFRO0HF-2I 20l B 412
CHO|LI R B A RHH)[FA - D -HIC-E
46.87 7.05 0.74 7.66 2.86
(=E0EF-2212)
CHO|LF R ZH B AR (H)[F A -1 ZHE -1
47.22 733 1.00 7.93 3.12
(FTEEF-2210H#)
CHO|Lt R B A RHH)[F A - E FIS-P2(H X =)
47.29 7.38 1.05 - 10.67
(FE0YP-22 57 oA F)
CLO| LRI S HAHH)[FA- M2 HIC-P2(H E X %)
46.61 6.84 0.54 7.44 2.02
(E=$E0|HTF-QIE0I 701 F)
X H|X|=(#IX|0F3) : MSCI Japan Index(JPY) 95% + Call Loan 5%
X EXAMER SejAd B0 BHYE|X| A2 MY HE J|E +AES QO CL
X SaiAE MYUO| H0[5t0 MY o2 =AUE2 /HE SAo 4L ol £Ad&ES 2O|gL|C}
X 2 7|EY WX SelAc4, SHAC-F FEliAC-, EiAC-wW, SEAC-PEIAAEE), SeHAC-PEIAMAZ)EE HFE R ¥

Lt AEE +YE FOIMH 7|
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B EXHAIE mH| DX 5
60.00
4822
50.00
40.00
30.00
20.00
10.00
0.00
-10.00
-20.00
-30.00 2108
[THl:%]
Z2 1 9% | X2 29X | A2 39 | X2 4 9% |2 5 HX}
7|2k 20.05.01 19.05.01 18.05.01 17.05.01 16.05.01
~ 21.04.30 ~ 20.04.30 ~ 19.04.30 ~ 18.04.30 ~ 17.04.30
EXHAIES 48.22 -21.08 -9.90 15.04 25.32
H| o X| = 31.63 -9.24 -6.96 13.74 12.98
CHOILF X S XHH)[F A - T =HIA
46.60 -22.07 -10.98 13.72 23.91
(FFEMF-2TZ 219l
CHO| L} XM S HAHH) [FA -T2 HIA-E
47.10 -21.76 -10.66 14.11 24.32
(F=EMF-22t2)
CHOJLHOi X S A RHH) [ A - R ZHE )4
46.48 -22.15 -11.07 - -
(F=3E0| -2 210l = =12
CHO|LEI T M S KHH)[F A - M ZHE 1C-E
46.87 -21.90 -10.80 13.94 24.15
(=+=20/F3-22t9)
CHO| L} XH S 2 R (H)[FA- KU 2 =S
47.22 -21.68 -10.57 14.22 24.44
(FHE2F-2tel#T)
CHO| LI XH M B A RHH)[FA -2 H1S-P2(B 2 X %)
47.29 -21.65 -10.53 14.28 46.68
(20| EH72-22t05+H-74 1A )
CHO|LE QI XY T B A XF(H)[FA - T ZHE 1 C-P2(H 2 X =)
46.61 -22.06 -10.98 13.72 23.90
(=+20/FH3-2zZ2t0l-7Y )
X H|WX|=(#IX|0F3) : MSCI Japan Index(JPY) 95% + Call Loan 5%
X EXAMER SejAd B0 BHYEX| A2 MY HE J|E +AES 2O CL
X SaAg MYUO| Holsto] MY ol F=AE2 Y S 8L ol +=AES 2Ot
X B 7|ZY HX| 2AC-F 2 AC-, 2AC-W, 2HAC-PEIRAD), EHAC-PEIRAD)EE M™E|X| UASLICH
Ch. HEEX7| 7| Mt 7Y He
<KHEXRAEL AP Y B>
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m7|E}

[2021.03.22 HHXY / Tt : A, %]

e T AL E B
Soid > EoItE
= DT T I e | xose
72| w4 | wa | oz [FEEM muy | za ygx| o |23
o=
0 0 0 14 0 0 0 0 0 1 1 16
KRW
(0.00) (0.00) (0.00)] (90.24) (0.00) (0.00) (0.00) (0.00) (0.00) (5.04) (4.72) (99.00)
0 0 0 0 0 0 0 0 0 0 0 0
JPY
(0.00) (0.00) (0.00) (0.00) (0.00)| (100.00) (0.00) (0.00) (0.00) (0.00) (0.00) (1.00)
7 0 0 0 14 0 0 0 0 0 1 1 16
(0.00) (0.00) (0.00)| (89.73) (0.00) (0.57) (0.00) (0.00) (0.00) (5.01) (4.69) (100.00)

ApZ| 7+ RHatE Y OiH| B[S S LIEF L C

4m

F () e d2E
(F2) 0|2 : S=H0=SAM(CD) K o5& ZLICL
(F3) U S E2 Trdd &2 Aol [HE ESHS SAUS Loto, UTHESE 7t 2 I/ TtddEE
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[ 2021.03.22 EXY / B2 : A, %]
=2 TFAH AFZZ E B XFAF
sopy o g SRS Jeonme
xSt 2354t 7| et PN
T& =Al XH Y o |EHEEX XEL =t Al S XLAF E X o=
T = HI— O'II:I = (=} H 2' ngl'l_ 7| I'
0 0 0 0 0 0 0 0 0 1 1 2
KRW
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)] (51.23)] 48.77) (11.00)
0 0 0 13 0 0 0 0 0 0 0 13
JPY
(0.00) (0.00) (0.00)| (100.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (89.00)
. 0 0 0 13 0 0 0 0 0 1 1 15
(0.00) (0.00) (0.00)| (89.46) (0.00) (0.00) (0.00) (0.00) (0.00) (5.40) (5.14) (100.00)
F 1) () He HSEAT|F XHAEEA THH]| HSS LEFH L CF
(F2) 0l = FSXM(CD) X oSS LT
(F3) FLHOHE M4 E 2 THAAES Ao [HE /EISAHSZ SAHAUS USHH, YLHIHEAE BIIU2 I/ THAMEHE
TAEZ0 7| XL CF
(F4) FQUtAA4EE TFAAES Ao [HE £9l8 TN, HQItd4E 7N (HIAHAFTU0| Aes 42 =HAZHE
Zotehe2 FU/e oHioEE Lol 7| xigL Ct.
X QIStEA| A2 J|1EY Xl A EFIHSIAIM DASHE £F AZIE 7222 Bt
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]
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e
o

21,420
36
2,292

19,093
2,327

24,135
17,223
6,912
66

175
6,803

gdgAdlE

21 ef 9|20
24002

1,733

AXH 7 THe

=

.
O:

5,305
[ 2021.04.30

2Jl=012

0l4.

0
944(5.
39, 158(6.

71,849
24,269

551
47,029
71,849

=P

=

SEXHo

Xt &k
4.
5. JIEFRHAH

[aN] D
D Yo}
n/_, Lo
Al
[ap] [ee]
(] (@)}
Quy <
(<o) ~—
R oo
n0 =
1K —
Tor =
— — ol
ol o g4
D <H
. o
(0)] ~—
— —
N~ St o—
— o~
22
™M O D
O O w0
- N
22
RR=
DF DF o
TR
S~ IF
— al o

22,700
22,879(11.
190
-37
-130
45,602

32,700
28,190
190
-37
-153
60,890

o

22
[

i

& MEA S EWE 37 (883 17h

®2FX: 02-3771-9800
www.kr.hsbc.com

=
m

|Atof

3

)

F

A Bl

b

X
(25 0IX|

<
o
()]
e}
o
[e)]
[Ye)
o
<
<l
2Ep
oo 5 ©
o oK <
=<
FaP|g
wor 2| =
ur &% <~
ok &
<l <
o do P [ &
1+ oF
g
N
80 [
EUN (I
Ell R
2
K- —
| 8
(=3
JI
~
w | ®
- [ o o
o1 | ™
Pl
Tl
Klo m“ S
{0. ~
o) || —
B | o
w3
T I&
® | —
= (I
K- [ ~
o
wr
<+

E
T

15k
=
2| A B

x
H

7L 2Ate] 7ie

3.

»

eastspring ,
investments



8
8
8

Ol7AtE 2&O0[Ate

57

>

»

eastsprnng
investments

< T M ~ K R0 U ol
[N} =] - = —t
L] = - K Mﬁ i ° o
= I+ RO N o )
2l g =l ~ g K K
51 ® I+ o I+ an 3
oog S B oo < k-
o —_ — E_I jol -
- 1 = ol P oo 1 oF
il ol = ol 1 -
B H < K @ AR A} w
L Tl = ol = <0 5 T =
o - K To = mn = 1l Q - me
= oF oo K* & - & - jo I oo
— J— OI _H_O m mH_ {0 =) [e)]
= =) . T ofu ro
or X = N o7 . = ol B!
< LV NEgoooL o O <
ur X 50 | 4 K o< <0 o
< KB RS e ~
) Do P W < = "
= - = wl s o< =
H0 b L me = = (=]
T B 2 KK oF T R m s ol
3 s K Uk G T o S
w- op ol = NI LH = O -
= pal
R o _ — 0% = 8l IH
s L& SF $:E ¥, :
T @ ® I OF 30 0 = =1N
[ ._| kI 8 _|_I o 10 —_— = — m o
P § ozTA _ mS
- -~ =T - ot !
A o g X @ oop T B @ w_ﬁ S| 8
KT I K= B 20 su T 0% 3 - |
A ww N _ W@ F Sl v &
70 = R o Uo = L <R Uz o<
MM I < ol — E_.m_mﬂolM E 2\ |
R 5% I+ = © of o ol < o K g
a1 S5 o ° K 41 55 oo " | | 2
o) o o) S o H = & < T UK B 2
—= o I OH m.v._ &r OH A T o
5 & o oF e~ oﬂ___wmﬂ%_ z o
un S = ok s = X < % = T R
) K350 wg KETms M 0B
o oz SR - S TR N
Ro® W Rgpa@Tama Ny @ ®
ol 3 o — B W g oo K D 4 wl g C — ~
N ol om & %0 oo M oju 2 T w0
ol a3 = K 1 ¢ © - = uo ¥
ad, = %0 JJ o] ~ KI < ol = 8- —
Hog K Ttz W NT a o ® oo |- R
oF K o1 =y o ) = © H o _ = S0 o o=, |of 3l =
Wr o wrooF = M o ar zm RO op T T oo = A 3 Y = =
RO ogr . < a2 L L I =R ¥ B R e S M ] = o
olo EL _m_ﬂ_ = M .__Aulo d K nl.v|n_. Eﬂ m N ..AH ._Iou o o n.AI 1o _A_l iof =
_._n.\A/o|_®_.._®+oA®E_.7ﬂﬂA_Wo_'ﬂ__m.._._xué Wﬂ

4.




(2) YA

Z2[2|Ate] ol &

3A HHS

[=)

214 : 02-398-3900

ol=S)

21K : 02-3215-1400

71T AEOl @F W TUYEXAXLLL HE Aol 2ot 8l 0| S2E Qs F=AXtolA &
ot 42 1 &SiE HidE Mol ASLICH
5. UESEXL7| IS Ao e Al
siAte Sl&LICtH
6. MAEILZ|Atof T ALE
7L BlAe] i
3| A H St XpLHE L NICEL| QH Ot O] KISK{ 74 E 7} Of| = HXHAHE 7}
FA 9 dEMN | T MSEEN 212 | T4 MSEEA SEET | A AMSEEN g5 | A MSEEM BE
83(2L-t= 98-5) =2[fi= 702 19 (Rl | =+ IME8=6Z(0] | T IAS5ZE 292t
H2fKt 02-399-3350 3 S

<L

[=)

2kt 02-721-5300

(EHOIX|EZX)

Lt F2 €&

www.koreaap.com

www.nicepricing.co.kr

www.bond.co.kr

www.fnpricing.co
m

MHUAZHEZL 2 S, M 23 Xtz 8

A
WYEO| 71242 WIS 0|2 0| EXRAES| HE

1= O

ENCT AT, WEEAMM St M S EXASH
Sfol USSR 8 LEALFEE =AM HE S
y
eastspnng>

ot

58

investments



t

e
o
o

st AL
HH SRtz TMEE $oURtEE SUC

=
—

t

]
—_
Ol

=

E

A
()

. o £xf

FXxtel HE|of
(1) FAxLS=2o] 4

1.

<D
o3

&
ol
o
i

o

ol SR FYRE PHEE +X

=
—

KHOIIA| CHOHA 2E O 2tA 71 U= oy

FL|CF

=

e
o

19 OlLo) 9%t
HLjot

o

=

—

—

SR LA

et

o
e

XStALE =S xte] 7t AS Wol= 223 AE T M

ol
on
ol
Ko

ol

<
J/
o

\¢

-

Jolu

4
Wy

3
A"" El_

SH
=]

LIt O]
RIELIET]

P

AL
T

HEXFRRLOl X =50 OF

=

.
o

2L Ct.

ke
AR(O

=

e
o

H

o

e
o

.
o
—

.I

X|5HO OF

M|

Qo
ol
=
2 7

o[t Hl=
o/}
PN

ZolAred
CC L
—

—/

£}

Ik

tol +=AXE 3]

AFE|X| OfL|3}

o
e

o
o

t
§

o

IN
=)

1

7| ™

4
o

X

ol

o=

2

L

ALQ]

SH
=]
I-.

_i

o

of o2

2 F4o.

1) SR A

1

L|Ct. Cgt
LChet A

3

.

S
=1

St
=1

.l

OS¢

oju
o3

LS RER b0l 7| o

k-]
B B

3

3) +URBLNN AHS WA

G
ol

<0

=
i
or
i
bl

oK
il

0
i
)
%0

4) 1 4o +oUXE ®Be7| 9I3t0f (EHHOR

59

>

»

eastsprnng
investments



3 Xtz 9|

A

o

O ZRH 25 OJUo A7|E =YX

oxtE=l2lel 27t O|FO{X|X| OfLlst &

&

L ct.

8

=

e
o

SHO{OF

Xl
=

a4

mju

| 8292 1 O|Atol =2
216 Z=0|A %

9
[

AL
e

SH 29

s &=
HE Al

ol
=
"
(<)

—

A
T

S

L Ct.

I

=

o
o

L|Ct.

I

=

o

o
te AFg2 XS 2el 220 2|5Hojof

LICE CREH oM
<)

F

s
=

C

o

-
o

|

-+
o

28 SXI5Hoof
29|

» 7| AXE RO Hol0E ' HM190E HMewe| ARl MEHO| ofF
o

o
[ ]

Ct

< A<l

4

N
A

g

Il

= M

oF
R0

i
ot

9

Mol FAIZ|Of

3

ol

EHA

ol

=

—

2g9lo] £&of ot

7

H3z2|2

Meozx M1t

o

SH 2q

HE(BAl

Exf3tEOl

t

.
()
—

c

of 2 EXt

.
(=)
o

& XHCH&F XFAHO)|
9) BIX|193=X|2

5-2)

= X2l

ljo

e

100

[N,

(4) gHoiof 83

mj

Pofl ot

o
(=)
o

HZA = X193=H|2

MEZ ool

of e

HEH &SC
22 2L

1) § H188Z=A2g 2t = 2|9

XEROA MBEoE O Zolof B

AP7F O +oRE2l0] ZO|ARE 202 OLfo] £

!

o
i

ol
14

Cfs

60

>

»

eastsprnng
investments

Xt

Mof| o

t

C
—

==
T

2) ¥ H193Z= H2g Zt = 29|



a4

oju

oj

<o

Hhof what =

=
—

F

LIEFA SfO Yo

A

G

ujo

'TILI'E

MEoz 1 EXpXHo

FLICE) Off A SAIZE

g
] X
= =

H

ELISS

ot

a4

b Z&LC

a1 F5ZMAM

. EXpRE7H FatolLt

ol
x

g/ MeEHE

7424

X5 IIE

e

bRt FMA

SAISHO{OF 2L Ct.

tol S XERLO A

F

Of RUAZLICH CEL By
sEA-SE2 ojo, 2 &el el

Ht

AHEFAM0l 2

XH O
=0

HY & 2

ju
=
<l
14

of-
)
~

gall
ju

©
<

o
e

Mol 2 ArdE e 8

= st
= =

o

ME

i

S|
=

)2t FXHE A (OllH| & Xt

St Al Z|Xf e BAIZE UAAL S2ALO| Z|Xf £ EA|EX] OtL|

jod
H

ujn
E

-—

I
70
oK
—

=
KO
KO0

-

A
g
Klo

o2K FAY

s

o
o
[

i

o

ol

Ap7F #HE

=
=

Bgs SYoH 1 SH F

i

i

L C}.

Klo

1

Ho

[N,

Mel ZIMAte E= O HEMF At7|e] B2 =ele

i

[E
ofo

<d

g
Klo

20 L3t Sofstn O 7| RH LY

=
[

40| 7| M5

oy

o, T E

o= s=Sfxtel M=ol et

=
[

P

= M7I5

AN
S =

4oIxt7t

el o

2

=S

e L S eI ARl PN o il ey

A Ol
T M

=13
=

2ol H 7|

Q.

2ot

t

pr
—

A RESY

"
| S
—_

)
=

SHO{OF ghLfLt.

of X~

b A

bl ¥
—_

Ht. 7|EF E£Xtxpe| He|H=of

61

»

eastsprnng >
investments



. KI ol oF =3
2 o © - ©
°- RO iy ) =
koo =} X =) =3
oo ® 7l of S
—A —_ = b~ _ —
_IL_I _|_I ET m H___/LI o< |O.|L W_..E
< o oo 2 <+ oF ol N
ml = A {0 Bl 51 0 ] Jol
wu =< n — 1 oF: -~ ©°
_| < | K
b o 1ol [s) N K - ar 5
._IoH_ = - ._LOI LI_ ._Hn.uH I_._.u_l o ol o)
KD _.Mlu_ - = - o N = K
of < % R on X 5 w3
b Jd 9 W oo © 3 0ol B
il U = ofu KO Ty g ol ul KI ol
o T wr ol T N~ sr ok o Bl
o K .Al_ 11 =.__| ._OH_ = T0 O_l
31 g = O AT & w D ™oer ROogy
o K Bl - g = = woSloar <
R - _ _ R T8 Tamnw Py
S8 52 5 25 zoE HE
P =3 10 S z &
b g 2 o o oo oy W =
X ol Bl < 1 < N ._M_._ = i mn_U| [} = oK
F =0 uf- = H © Hoo o RO = <r e
— = — [ —
1l = oo o = KoK ol oF T & ™ i
muv n Lm = Ro B X <o oo = 1 A o =
Kv n Ok .S — o o1l of ofl i
~ X M_M T = R I G-
K- 5 ° = M - Ol o © vl T = ool
- O_L 10 O_”O [} ~u < - 1 =
B M ulo < {0 o Ko _M_. o|—.._ &2 o foF .|A__A| =
0. —t . == ° O_I vl _ 3]
= U o — = oF o K
O3 2y o Wko__I ﬁ_mz =g HM_.%H __mr.ﬁ
— K _ — -
> Ay B 3l SEX A B T o TN = U
o o N - R e A mLge ok <m )
a oo e of K — o Mok ., 2 © 4
0 Kkl 0 K H o = 4r
oo NE 5o 2 WO = d
oy =z w0 APw.oowH T o K omoor g o™
5y ® T o = MAE 28 @md o b T o o IRl o) il
0 = —_— or - XKF - —_ ) Ie) - T
o g X 9 = %___uﬂﬁ_x LT o M Eoo|_wo wo < K
Ko . B & K 5% RU o b oW wrwow K®
-y N W o oy - — — 13 o ok o oo 5 K
] T X H X O #o mo KoK <1 o o or o
E._M_AI_._ K = 37 ) = o of o N ol 81 &l Ko - ol
K ™ U 2 K0 g go @ ar of i BORK ooou LY ofh &
— S — R Hlmu.rol.rll.rA — A v .
ol = ol ol — N R OO R T k<< K o1 K W I sr o ® i oF D H0
=< [ D 81 -~ — L r - g © U K K o
Ho = Hio o = 5 K ur ol ol __ jo pl = oo 2
BT I o Koo =~ 4 S N = 50 ocp T U ouk R0 <Y o
20 = 20 0 = wk oF 40 KO0k oukouk <F ol kI K&~ " . o
smsrsm BILR¥-oosggd Fg TS T
o S} s} = KI o — & @ E © .=
_.AE —_ e
n n n 7 L

62

>

»

eastsprnng
investments

S K| 2R}
ool 28

T,

ol <2{xtof 7|

S0 AHA

2l
=

S K| A}
g{l
274

~
(]
S

e

=
[

=

Kt R
|AR2] 2K
=
=]

2

oy

—

XH(https://www.eastspring.com/kr)-ZtOf S| A} S

{| O K- & et & R At

11

St =Y Xto A S5t

= 0l&

o

o
e

L|C},

b

=

-
o

Sl At
L|C}.

s

1=
S

.
=]

3| (www.kofia.orkrn@| CIEH =
o

£l
=
=

.
[}

[Of X = &l of

2

£l

=

.
[

Ta8FA
St oY) A}
JHESX| S}0f0F

HIM]
2z A

2 M2l 3)

[

7k B7120M

Xl


http://www.amak.or.kr/

L|Ct.

I

=

o
o

tOf OF

.
o

=
aT

to| SIEtOiOHOf MHE FALS/HYAE el

—

10| AR I O ARSI 7|XE A

<
Ho
i

=1

O

C

—_

C|

MRS H

PSS
="

ofLfiof

2|
=

A
FC}

—

e

(s}
L=EH 274

=
=

LCt Xt

8

s At
=

tod 7

e

of AR7H 2y
Jofl Fztoiof

o

[

2

£

=

.
[}

O Cf

.
o

FEX7|+0f o
AUMFE s8Rl

=

Eol-

=
—

1) HEEAZ|IFe AV =
W0t 12| ol Fdlf FXRAO|A w250 OF

7HE o[Lof
(2) XM2ERD

ol

ol
il
ol
=
ol

L Ct.

3

e
=

o
L Ct.

8

3t0{0f

e
o

tOf OF
=2EE g,

= 7|xo

St
S

Af

|A71Zk2] JHAI 2R 370

ki
11

o] 2y

7
|_

|71
ot=

2

20| &

-2

A,

2

o}

—

I

1

=

LS R}7| 0] RHAL
St

=

AR,

xS
EX| OfL

o
o

e

.

[e]
ojof e &

el

4

—
—

—

.
o

P

.
o

)

RHAA HE

o
oz 3
= =
= T

Mz

bolE

o
A-I El

o
o

(ol
o2d
=]

=

=

[
| i
O At

x

a
—

:
o of 24
g HEsicts

o

=5

A
e

orgfel ZR0e AM2EELIA

=
S

Skl

xZHO| 7|
XN pnPule]

A
i)

XHRp7F R

E=E
M

1)

C},

(K,
o

Ho

10

0fo

{0[X| & O

1=

fofo

i)

=4

|2 2IF

=l

63

>

»

eastsprnng
investments

0| &30

=

=

| ST O|X

o
[

12|

=]

S
=1

|AL,
R H DM

=]

O
]

t

—

t

I

(3) ®



£xtxte] 0|9

LI Ct.

=

=

3.
AR7F A2 IS =

—
=]

e

A

1

LIC}. CREr

I

ol 7Ixg At
=

-
o

s

e
o

o Al_o

O

ofLioi Cf
KFRO A 1l 25HO] OF

2]
=

=]
e

2 RE 27

Ol A
AMHE

2|EOME FXAO|A WRSHR| ofL|e

ol
©
o

St
S

—

2o OF &

IO

3
2!

|

of thar MEFHARZE

=
o

s

o

.
Q

I A

ES

=]
T

3

o

3) +o4xtB2lel Zollg
X

4) BIX247Z=H|5

(4) 7IEL

-

KO0

e

._|m._
M

o-
31

o et 1
F S A|SHO]Of

=
—

P

2
=)

{0
KO

.|

|7t

ofl
oF

o
i

A

PALE AHSA ZH 0| X|

bR B2 S

YAHEOf s A B el

El
=

L|Ct.

8

=

e
o

o|gs

=

=

.
o

tgstol =48 S X|Fol| HIX|

Lt 4 A2 Al

<
Ho
!
™

(Y
£y

ol

wr

<

=

—

iy

20|
xslol 2

L. o] 3%
o

o

I

=

e
o

2 X216 0| A
Z+= 9|9
AL
T

= HNZ3}t0{of
i 2

L Ct.

I

H3z2l2

o

(<]
HE Al

7{%{of
0| 85t0] SA[SHO{0F 5tO,

=

=

M8ox X1et

CREE!

8

HZe +oxt58lol Aol
o

Exf3HEOl

t

.
()
—

c

H <)

FRICH & X0

=t

ChH

b

e
o
[

.
—

5-2)

SHOOF RfLICY.

Kt A S X|

ol
=

<

oloj et MEA

(2) FAEA

64

>

»

olE{
eastsprnng

investments

(www.kofia.orkn 2|

o
aT

ol 2| A
=X

I

FOR 2| AL
L| C}.

—

s

=

o
o

1L
Ofxg el 28 S AL

k=l
—_

OjQ7| ==

(https://www.eastspring.com/kr):
SH|O|X|- e F XAt

T AR A S E5H0{0F

4) +=AXE=|2 ZoUE


https://www.eastspring.com/kr)·
http://www.kofia.or.kr/

o #HZO| |t

S R

Nk}
B B

WAL}

glol FFof et

ujo

of A= BR=EAM

<0
Tl

ol
mar

od
alo
OH

-
oF-

X0
a4
o
X0
T
o
100

#.V.|._

XA

E
T

of ket

=z

M2

s

o

.
Q

123213

EH
=

J

O
100
joll

IH

Joll
I

Jol

ao

oF

RO

J

T2 = At 7|

S urt

C
—

8) LLFEA7| 2

o

.|

A

J

ThAof| 2k shX|= 4 QUCH

s

.
Q
o

X217 B X192 |1

A
T

|
=

ThAfol| 2k s

s

.
Q
o

Xt
StLtof 3l

T

X217 H H192Z2 K| 1
CC

b7

N =

b= AR

I

| of

7t M242Z=H2E 2t = 2|

ol

-

NE
oln

oF-

\¢

di|

-
o

2

7l

wjr

H87=

AL E

oK

H

EEEEESERR

WA H2

ol ch

2 O|ZA

of et =

s

M3

o

aT

L|C}.

3

22 THHQ HAINE S O At
=

0 9
[

off ofstofof

o

ol

00

B A

ko] Hefof

A
7} olsH A

ol
3

—_

100

o
10

FAME

1} 35|
—_

X212 2ol

]

L}.

65

>

»

eastsprnng
investments

Ct. EXSMER U8 7I1E



Pl wp oK [s) o ~
s = mjo i
<) jol 1o = ™
Ki- KT W_ T - X @
_ K o N
sy O oo B Ko o
W0 ar m o pal = S
< mm_. 10 w_;a i o ol n
ol - = © s — or
Hﬂ | 1 T oo T om <
= m ol s __m 1)
= 0o Ll or = &+ Ho g N
W T a S oo F = .
oF - ~  OH g o = o
ESE T R = 2 o
i o = 0lo Ho 2L Mo o T g
sy = = Z2gI o = oz _ i
=3 o ~N =] o 3 = = ok &
8 = =) oMo 0 puJ El
ojo o8 © 3 o oo N M oo g _
; 0 ol m._m = 31 3 ol AM_ T <F ol
— N o = = U
= BrFew Zxgb3 B 0 EiE
T — I N N ) o
= .E_ m 1ol _u._ i el <r ol _A_.o _ — md _A_o o__”_
R TR oo I o o iy il N "
_._._._ - 1 0 T v - H N 1l}
KA g <X < 5o oo oo &0 Ml = o N
LTI L R O N MR I o
K o W] e ST — 2 2 o ol m =1 = oF
o o H %o o B X T oM - H o 0
o R L R ET R o O T oy h
L e T I =TT R = e o1
-— N N N < O =/ = nH - K0 m o < A
< —-— L - = L of ol . = N D wo I F
T KT I sgpgdanEs Lo K& DT T
PERRUET ST g T XXETUE Gy
o T W UK AXARNTRTCE AT KE o
O Ko RI B KT U R T XS ERNTOTAT D Ko
- = -
S = i
Xl I I - I I Wk
" u Vv
o
A ~
= Hio
il | T %0
. 3
k| Klo =
= iy
wr K0
V2 A\

olo

olo

A
HA

b

At

i

.
e

et =71 7[M AL

2|50 =

s

6. 2|=

66

»

eastsprnng >
investments



&0 =0

T

T W F ol Tl ol ™ T (T . .
TE A BT (BB oo |mEAYT ST od |23
KO =7 N R 3 10 ulr NN = 8 ol Ea
| 8r - il o |o||__/|.J|.r.X~wA_H o1 oz
] K _ Wk R o [ -~ Al ) =
= |n Sk © of = ng =0 K - K K UK 3 R0 N
T oo T|U o g B 2 of yb b T|uk 20 ° = O |5y
T LT M B o TR e Aty . I
° K [N I RI — ~ o ] uk tH 2= i fol ol jol | joI o S KO = L
e e ol Kh ki T |op © - ko RT RI ol| kI ulo ol o ™
n il of Bl =k ~ Kkl KO ol |mr ﬂﬂmE.__Au:_oH._l__ ofo KO
w2 g K 0 = POl Y — |y £ B D Not . o K- | TE
=1 |z Lo KRR M N = w- ol o T O o oy
1 A <0 =K __ KLl E..T o] H . = ol 1 KI K ol z1|=< ) = oL o K|z =<
K1 .. O 1 jol ._._.71 _.=_I I = ||||r._I_|L|H_ I_I__|_|_._| N
- o oF =1 ¥ &2 UM - RI 57 ol o8 (Y 5p o = |57 =
B g R K N o B Bl (30K R u|xoop @ | oM
Jo | %! < ul = Y RI | K Kk ~ = Bl 2 = 0 9o mlor
= (ot &t m J ol wH N RT3 e T
N i S|MH = T KD [ o o = =~ 9 K a1 T E Il
- N K o |or ToW o= 0o P F g |k M
go| N~ R R ok = oo 57 ™ © = =it N oo T S
t :Imeuuo_eﬂ_Lu mﬂmﬂ__o_ K @._umu m__m*loue_.Lo#_wms |oeﬂ._.u._n.uo
= 2T _m |xeE oo DLXxuaulgol_%ﬂumlﬂmuma
T o|Wm T oopler S |X N = o__EHE_.EEm%M_xa&M%_AA
I T T T . i e EL TR -S N i~ S T < Ol
— ]r o Ao M_E = i IH 3 Jod ~0 Hu R 081 kI [y m_|=_ = m & | | ot S
| ooy B _ Ko rI O T L T B - B
uls m._%IS_.__ oK M ofo o =1 N2 H RN |3
3 o ™ < o o |[Of ® M| R O T EEIR T Er @
= |or & = o T K ~ |’ o1 wk o o Ho— ot | o
ol o § = iy — n - = | = _.=_l HO -Al_OH_
oS B B3 mo(T WEIR Rl o U e R e |, B T
o |2 ng Ty o 51 > 2 %0 © K3 g1 ur ¥ 0L = RO 4] =
O | g - MO pE =T LN o K XF KT | oo Uy gr|D T
KY o 0|8 K i+ | o ol I ol KH K o7 ol =
i =gl W Ty KO 2 oo PR o BT F U T T _ a
1 Som M|y Toe|g IR T I N e S N -
s @moqmo L BT S = | on ™| B KO O T R (R0 g & 5
Rojem o slR gy D w S = = i Kogn o . KR . o | TE .
S B Ew R E BT R g B
< |m oo 7T rw|ol RO i |l ol mo o oI | X = | = U LH ol ol|u ro =T
I | X RM KD K| o0 I RI| I oo < = =g =
i AL R S | K =R ol I RI|I 0o < <-|77 & |%l wr A1
J1RD & O<F w| RD | Mool M RDORD O|RD O M T|®o F|RI U o
in ., fof F| ™ o
°IB & 3 o il A ° B o
0 il = N 0K — [ T
HE_l n E_l_._.._ _AI |_.=_| M _A_.A AT | K0
oo | ™ 31 ro iy D rd Wk H ol bl
o oo ~ ol %0 5 H ofl <
K rio Rl = = =

(

(

(

67
y

eastsprning >
investments



= = Bl <0
p.r. = mon B ol =) X =
||| = - = ol ~ tr Mo MH = “.w <+ A — = = < =
ol & ol il w <+ .n..UE M M_.M_.ul ._D._“_ >3 $ = H o 1 B u o H ujr o mVA_u >3 oF K
¥o o or - ol A R =3 b - o X <0 ol = o T |-
o N o = = o Zy ofu R < ol A = I = J | %
au <k ol ™ ] o T N N X a < = o™ = T 30 S = = o
o= ) 0 W < i Kook % g T Iy N <R DO X 7 = u T|= - |=
DL w1 = KO U | K Ko . ol it kI . S =1l < s =
Klo xr _— — Al T ) Ul - = =Y <F i =l =g {0l | oF ~
iy = < |o e W Tlar B T F e Slh © N = | o
P L N 7 N - TR ey i 3 o sr| O =y T X g7 of T4 3% %A <o
wh - i ™ =3 7 Nk K- <+ T oE i M w | <
ko BB 5 Mz oo 5 = op <l ] E T o) o |
RO g o m o o | K .o X% 2oz ame oy 2 ld |R o
CTae PRl ¢ v nE Bl L R A T = 1 - | R - I
4o - T NMT RIS s = T = K o ~ oo -~ |=
= A o g . |o H O < ooyl R ~ rI
o oom Y o > xIT T R opl KB — X0 wu| T J = | Ml & Kl o NE )
TR g U R =l D ¥ Mo fY |E e w2 K <la 0 m
2o T K g | e e w.ne o_eﬁﬁm% A N L T <1y o | 2aE ] w Ko
o <V gF of o = - 1 o = ol W o = o AR =N g = =
3 AN Kl K N — U = o =|_ - M AT o F B - = = ol
T w S E T FRESE Ry T kPR Rlluglwal 3 (2D
K1 = Ko 2 101 o ol = P oD X oy X0 o ) M_/ K &l = |~ 2l = o 2 &l U O~
o< = A1 3= vl == i O = ' = | — T = Ylg ol o|X o < N
T ol - = K s s ._I_OI _._.___._._ S oo o -4 u a7 |__L M - ol 712 o | ol H_I < ol _._.__ﬂ <
N o r M 1 O ~ Kk T 0 oz D Mo o oo\ o T o 0 00IKo g ~pior BV RS T < gy ) OD uF
ol n m__ Ko & an ki < SN o %1 ol U0 — |z | M B Kju oH _mu_u B oop| M0 T |5 | O B =]
= or T o 5 S o memou g 1o mL_ mEmEEmEM_M_MM_ﬂ ; Ko EIK0 5| RO|\E B
o = < N jo- 1 T =~ gL o % Iﬂu%lﬂlfﬂl_“_._Wﬂnp u | &
o1 = T ol g ﬂmwwme_.mu%iie_exo_aﬂ T Ko W ﬂ.A_.s_uW$___
of W ol 3% Ao o Y| {0 o = N IF fo¥ Xl m = . | = | ur 1o
O_H = ._nm N K [ H_ 10 .__Ano ES “H An_ — m ~ K| < < _.=_I _A_O u H _._.___._._ ﬂ KI _H_ _.=_I — o O_I o [
ﬂuzmvumel% H_swmem_: _n.v__ur_m_m___oe_zmwm..hi,éﬂﬂ_wo:%%w_ Wm_._ue_a__m__.mwﬁ | S Uk
or o — K o = o 2|2 0o 0 X K= W o SISy [ o
nM_.o____A._gu O A ou%%rouwz_l_memio_WuMﬂ%umotsm.,ﬂqmuaﬂzx_l._uxuﬂo P =
S-S B = N R L L = BT IS P I | e I
< DUNIISI v — M _ HF K = oo N gl 3w Kkl 2 o xR T o =% s
I A= S = B T | Ko o X .rzuol_ﬂ_%tgs_.mn%o_ﬂ_xx R
P, o X o ™ ol - MY ic O |l — N | — H_Aﬂ = __ e = o . O
ToeR Ty wﬁﬁ%%q:Mm_i_fywﬁwaﬂoﬂ_awi_n%mnxm&ﬁwozi@WExToE
ooor o T Tl v T3 a = X m Ko H o It % | Klo K
___meT______ATm__mE%w_ﬂﬂ_um_@%%o_ew__a__mﬁor_mru_tﬁwMTL_%HW_AT%M_QEom_gmm_AHﬁoh = o
L . X RO K|Ur 3 orn JJ ol B0 ORI R alpgl B — oy = = e OH [aS
ERCR BT R st R R R T R I
RI 2 RI of R X o%|RI OH| X oF <
3 I T i i IR
N - Ko o3 o SR E R REEE
ﬂ i BAS 10 - | — 0 jariy
Ho 5 =) R0 i < U= i dou | | @ | o A UF U
ko ma + ol ol Ko & n | rm| T ol | U
= <k <+ oy oF &l ol ol K < = Pl RI
ol ol OF < <I _Muux A N/
< Kk 3 ~

<d

68

»

eastsprnng >
ﬁwestments



= ol &
~ % or U 1 < MW o =
= o T L I T ] T |owm B .
- B G | e - A - N ob O
Ho o o lUo = g = — = oh <F 10 - = & =
R | s (M5 4+ R [T Eo
Bl KO 2 o w Mo u © o wh- JoI
T =< v = O <l - o Ofl
— =z 3 - oF = ol M U 51 s uo WH
of 0 ™ o = = oF K W | <] &I L
ey =) s EA 1Y Ew I =
3 o or! u ™ T AN
g ol B o N Kb K 2L
- &r I <d ) Iq./l >3 - =1 = _._._._ A._n_ 10 |__|_ _I_I
S - I | B DR oy R e
g o ol Wk K K g1|o 2 w0 i RO = o g Wk oo o
o - Wk KK = ok R S o= o i Rror
U — ny ol 77 %0 S o8l 2 - K
= S kI K ol o 3 o 2 F o
R b S 2 TR
— 3 o oK ko L | ol Mo T X E T g B
Nojpo | ® Slok mr| Tl = = 53 O Ho|E o 3daD
i 2 oF Jim wm|oF = 5 O ~g TN BE
Mo l - 31 o oF = M 1of o
S K ] TH pe oMW 5 < op i oH T oy =
- [l B N0 [ F U [ WX g
) M,___ﬂA_u?Hm__mwOuol_ oy, ° |- o
o e — d —_ - ~ [=] =
B B xToMﬂﬁnu.m_d_ua i 1)1 oo ._Arw N o__T_A
o - Ko " W T _ W S = Ho ofu
o S ol o <+ o | o <0 ®1 Cil L] u- o o M =0
W =T oo~ |9 T pl Ot T © P
u | 3 - <|= fo|m™ 0 KD or | = | ok oo PR %0 oF
430 O — J0 o - 1 ° T Ho KD ol <p KV o
- S o T &y of Ko = or <k A K 5 >
= |_ 2N G = ol H 3 = — o2 oo
S N o TN £) - UL A p & o <
LI A u- 2 | o =R o
Wz |~ 20 o T T g |~ o o W o Ko <F &
K & % MR K OR = | B of my
s 5w w g RO | iR L O
T Rlg1 © oo ﬂ 3T o7 U p1 ol ol = .ﬁ o 3 N 0o
7E5_xHLr_|HA_.:.M:.uA_qu.n_rlé_HmE%%HE%%
= [} — 5| A ol < 2l a2 OH
7 ml. 3 A_._L/.___Euur_oMﬂ. Wﬂxi_m 5 % =
= ~ ol Il T K. o= = N oK 2
&Mfu.mlﬂ_m_e_.ﬂ.e_.ﬁiMMH%%%EQEAEOT%
M%WW#%%@M@&%EmelEme_a_awwﬂegé
N B WUk <R <k I RD W[ RD BD R
G
® —
b n mﬁ I+ a3
— == Ny ko)
o + v | W = Kl K
n =0 foi! =
i EX
E

69

»

stsprin >
ea ﬁwegtments



