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A

ol
£
2

Ao whgis A Huh AH‘F/]HA AUHE fdgrETL ¥
AARetil HAT 7 5. XEEFL Uﬂqﬂi’ﬂ/] o
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T
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S w98 &z F2 S A oY Alolw] AbA: AR
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Sele] GAFA obrlo} sholdE FH AFANE (AR-AFE D)

FaUHE

4
A

AFSARFS sHrew o8 AY, sE3xg ¥, A8 1 Eold
A, =AY, A&FEHAd, HUred), A
AHAF-FAFASAHE(“REITS?), Ad@ddASAd
Heloll A IV, FAFS/FATE 348 949 S50 F 7

ATHST(FEA LS F2 A, dxAo FiE 98, Fsik 4
A8, Has=z4 & 99), 5428 grArsd U A2, FAea
ngke]l T/ Feuw T 9 159 AFFTA, olmAAE, Ao
=& 98, v. 53 FAed #d 9% 59 BHEERGT
AR (A 2 2d Y, T A4, A A Q] 51 7] IHEAA(“QFITY),
SAAAAE, T JA 9F, THEE AFed dd wHed 2
r5d 8, TEEESIAAAGCIBM) HE A, AE&H7H 8
A7),  DAAMEANE, =AFARAAE #-E 97), 2AZF9
AdEol By =] g TR FukEe= YOI (FE) FA,
271438 (F) A9 A8). =1 H-AE35A(Contingent  Convertibles) <]
gk Fxbol FHbE e YAAMETE AR Y, e 2 HE=
AF), =l ozt Fxie] FRiy e 9F, dEF g/EE 753
AF-SAel  FHtE e 93), FAAAAE 2 AL&AAAMHE; VL
GAYGEANRSHNE F A" ARHOHHEE,  frEd,  wlolAlx,
g elA], AHgd A8, ZdA, ¥HE), WexAHd, =& dHEA
A, A=HA B3 EA #Ad

f & ]

(2
S

ot
J|m
o
&
o
0%
H
H

1

AEdoeldzg,  Fd=¢g,  FXEFIA 92 d-dE, 294,
ST 2E(TRS); VI F7F 1¥: A55F24 HZ(54 4 2K(Tracking
Difference), 5% FAF 937), At wiE(H2YE g, sH 93),
A5y A=, (&% B2, F9(income) FE W, FdAdA
TRk = A, sty B st s win A o] FutE= A,
SMART =@l Zgo] FutHe 99, 7e JFFA7F/A= g
T2 913

- Tl g A W82 9 2elE H = (Fidelity Funds)®] FAHAEAE

v

)

o ij
N

24 i

o 2,

= 9= HAFFATIF= oprlol Aol Fatetw o] A ] thest
AR = QS Ad Ao o= wTbe FAE 4 Qle S
< e

— FIL Investment Management (Hong Kong) Limited ] QFIl AE S &3l F=2 4
ARl AFEAY wim == Jd T 1Y S d(fixed income securities)
o A4 T + A

— =2 10%71HA4] AU T L89S (fixed income securities)ell 215 72k
A FAE 36t T RS ALk 30% v & S

-9y 3 1255 A(fixed income securities) S =] A A o] A A
U omjej e Sl AYHEAY 24E AR, A8, 28, 5
< 71 HjlE e FE T Y4 des ek W
ThFet Wl s ofs ey,

71t

7. AREAITY FRAEA

7t Ba ERAEY EX2A

o] FANEL 1 kel 100%744] BIEANE O] W S0 FHo] FApgUTh
), o] FAAEE wj Bl FolAel A AFEHE A2 BHOR Futh th, 4R Rujshs 9 ¥
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Sele] GAFA obrlo} sholdE FH AFANE (AR-AFE D)

Wle ool olxjeht= $hls] W] Adeln, ek A PulEe 48] B4E olo] ohyui,

EAAEY FAER0] HEA TAUGE BEE e FAAEL TRl fgo] Suken,
FA9 ¢80 nee] 8478 nAA ke L Fostolof FUTh FAHAe 7}
Ae e+ davt

B} EEANEY T

DEQAEL o) AEE 2] T Ti Exgo 7 o S2F0] =9 (current income)d} 7] %
A A2 Qs FetaAt gyt BREAREe] F2 FAskE o5 JFFEAITE 9 deE
HE — o}r]o}3}o] U = = (Fidelity Funds—AS|an High Yield Fund) 24, o] &= FAFA}7]++= o}
Alof Aol A F8 A EE5S d9ete Eadle EZP@@‘?% o]&}e] 3fo] 15 =1 sl F
2 FEAsto g o Fo] 429 (current income)} X}—“iol < 294 }t AE FHo= %L‘%‘:‘r
REAANEL SdE5WE P dig sxE At HiE 3EA &S 9F 900% TPyt o
gk Bex] A= A WP wet de] A A& 3| Abel AE 0?"4 FEFUTE 1,
3he| 2] defo] wiEA] @A HETE B sy EE‘?} F—Erx}’#l‘é}-g] FAEA o] wtEA] A€
Oe 232 sy

8. AETAZTY FANA

h FAY

{1

JEFALAE FAUNGALS ofd WAR FANIEANY F 8 Aaze] BE S vha

ot 2ol BAE + AU EALelol @ Aet A4EAEl Bt AAERE A5 9
9 08 ZPPUL ola g 2 FAPos $adt

o FANGE AN Ao 100007 REAAE ) QPFATAN FAILL, B, o F4
e At af Aol Ad % A AECh AT A6 E A4 9O Z5olael qe 0

2 ool FAel ot E wEeh % FgTIdee] oA(d7] 1 o<l *“Oﬂ Fehyel W
0% FANE ANE $8T + dovl ¥ AsE 41T 9A 13l o8 AgTAzIEe 7]
do e FAAYS T & duvdh

AHFALAE FANEALE 4T o] the ATelN Ak ol wheh B4 . S8 FY

.

L o) Al2Ee] FASE olsle] WE FAMEANLS AAE opxlo} so]dE FA wE
AAEAA-AFE D)) [T AZA FAG O,

2 NS R B AU LAAE AUTA 100 A D o 4T
SRR} ol ol Ao oloje] Wrlw Werehs 4Tl AElel 0% ol
o Mool A 10%5 23e 5 Azuh

3. @49 AYe 1 AYFe FAo] g

10% olal7h H=% g,

L

e 7hs o] 19 717& e Aol didsteE A9ole 9 7h@). A1z 2 Al2359 A B
il 1 FAGEE A 88A oyt vk v Al4E B A559 Aol sldake A5l
= FAHES 9 t&f& R 15 Y ool 1 FApgkeo] Ajtst s spojof g Th

1. FARAlE Hxd4dd5e 193¢

2. ARG AV F5Y ol 19IHE A7zl 3Y o] 3Rl Aol )

3. FARIE Azt TEA ol 1977zl 3Y o3l Aol P}

4. 399Y Et FAG FIHEA T AAH T 44 FANE ARAF N 10%E 3

e A
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e A T2 oprlo} sto|d = Fd AFALIE GHE-AHEE)

5. FARIE AR BEAE HJEATAe] A soR 9 8 7h(1).9 Als R AE
o A& e H= A
2) EFAAG HEH= FANE R FARE
BHFAYAE FAAGA S ofell WA FANIEANT T W Aol mE S
tisted= 2 A ZAE 5 dAY mAHfoF & Ayt AT A wep AAs s 45
g s AU olst ZuUd) B FAREeR &g
FAS FAHE FAE
HoAl9x A2l o] gt o JFFATHA R o=y
lsol LA T Exe owTIE HAE SHOEA
olfdk gds Fugk A (ol “HiHFAs Al Y
) #RFAasd 50% o |th). vk, v AgEAITe] AiEAsdde] FAe
FARE AR ele] 50% o] F o= it
73 e e e — opAlo}alo] A= = (Fidelity Funds —
Asian High Yield Fund)
Al 110 2ol oste] ATEIATE B ol ST A
Aokl ol gk g=oido] AE oo WYTh ol 2
2) Fosd 5 40% olsk  |FUHh) B o=l A S B 9= EE 24
" gdorAM olfd s Fug A (olst T dST
°lgk gyrh
HASE ALY 7 2] o= il sidshs Aokl A
o s | SUSTRE [RCIT SRRl SmEa 9 s e A2 3 2
fufo] w9 (o 9§ FAFEFAG e e FABGFAE solA A
Fgrteo] 10% |H= 2 (olst A GE ol duh
1) o) ARE °J3} i;ﬁil%a}ziﬁq%hﬂwgﬁ%ﬂ obd 2 (elsh <ot
o H )
oAl 83 = A 1F WA gt ot JAFA T Ao R sk w4l
5) 2] ARRl(elsh “m el Asirolzt gy, vnt, g A4S 1 A9dFe] F
T o] atq) FAl FAAE Ak eel M FAF NS W 7hel e} 10% ©]strt
s gy
6) Fvithe o2 A5 o] FApAIEo]l FA s HHATFA/I I Basta gl dAE 2 g
e dE e Adshs A, 2ol wE A S dd d=
WEFAQA= dus a2 st FAg7AwSs 2840 #4857
st dad A9 v 7Aoo gyer L8k
La7|d=(d AR8% Al 832 Al 4o w&7]3e] it 30 & ool w4
I71e o delg 2 o
2. g 71Fkel o] 2 (27] 1d el el gAY Th
3.7l Al1s R A 25 Fok= o)stEA] AR
F7rE, AEFAdAE W AAE A28 2 Al4 ] FAel ofg AR
afAsIke] ARE & 5 lsyh
the 25l 1 9] 713k B ARl ddsts A9olE ¢ )E UA HTelA A FAREES
A8k oyt ok, thE A4 9 Al 5 59 Aol s ete AfolE FAHES AW
g H2FE 159 olfel 1 FARES Agetes shojof itk
1L FAE H2AAARE 1970
2. FARE AV TR ol 1 UIHE A7l 34 o] 3]l Aol AP
3. FARNE A7t TR ol 1UZH(AIF7IZe] 34 o]l A gl dAH U
4. 3 99 & rHse F7HAA E AT A FARIE AREEe e 10%E ek A
o
o
5. FANEANS Ashs T T HEWE e 9 1T WA 439 S e | A
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gpe] olSEANGNA ke 2 Be| Pyom L&HE B9 vhey, FIFEAY
Ao GFFU AL oldBANRE th 7 Be] Yo $8% F ¢l
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W AR A8 AsFlAM Aot AALAS ZFA KT Aok AolAAYE
o

oo e ) 9
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2o Adguigstel OHGE vl e Adguly ddBstee] of
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(i) o] FAAE AAFhe] 100%9] 508 F3ato] £ FUAFAAAH #279%
ALge] o= FAFAYAE TFFULE olst o] Tl FHUthrt 88k
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Fapshs 29
G HEARE7E Astel WASE AR WEAT TIAS AN 70
M%E A0EA 9% FFAFILFANTE EFFUD o)& o] oA
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o 2 JEFALATY &= AFFAVIT AFFAANE E ol ©
2 AgFAgA A Agste] E&sh= Aol 2 AFFATITe JRFA
THES AFFAEAAE &8sk AFFATITO] AE Nl 10022] 90
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Shaptel £-ohz Aol GHULol o] FAAE AEole] 10082 100
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AFFASHA ALtF A 40%s et FAE & v JARFAIITFY 7
FAEHol FA}sheE a9
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FA el APsHe % ARAGEA TR EFGUHe] FFFEASA T

sk B9

AFFA/ T APFAZAL Wohshe FAGA EE FAFAGAL 0
EowdleaR @ wiagel 2 AREAIF FASE e AT T

[P EAS Bl FAM AR AR ERT) Ee
AFAYHEN T FAFAYAE EFFU e BFEEE D wejnse)
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th 7t Bol o sl SRSk Abgn sl 9 d@ehe) AsE
A AeT, Alow i AFe) Aol % FARRE Zahahl 1 Aol %
SR 39 ool 1 FARES] AFFES stolo Furh thek, RE Fo
2 wrto] BT R FAUAALS Mol 5w AVAA ol 1 EAwEd
H4ge Aoz aFgu

L EANE AR Sahe FAU AN b W
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g eiZ|e] YA F2] ofrfo} sto]ld = T AFAIE (HA-ARHEE)
FAA G2 A E-8HA] oy gyt
0.  AYFAIITY FARY, 9B 2 &
d FRAAE L AgRd

O P FANE BAAG R SRR

1L
-
[

9

FA B FARNE 2RSS H AL 100%7HA] RFEAR Ere] gl ol S ol FAFe Lt

i

@  EERNGY FRAAF @ SR

>~I

FAl 1 OL g g E] ofrlo} slo]d= HEAMNEAA-AHEA)S o= FHAFEAT] T AAE
3 100%744] FAg .

=
-
= ol
=

ofi o

1o
ﬂ

REAA B F2 Faiete o9 JEFAVF e I EHE - ofA|olsle] A = = (Fidelity
Funds — Asian High Yield Fund) 24, o] ¢+ HeFA7]) 49 A4S o3 254t

27170 8 Ak AEA R FAFr e Hedy 52 oA
4—% SRR f?:}. ol EHIH A @E‘%*—l(multi -strategy approach)oﬂ 7]
ﬁli, —“iﬂa”‘—q. Agf HdAolgh HAo T EEYQE Fdst7] flste] Fab gAlzto]
ZEE(high conviction) & AddA 7L HE HAFEo] vt AgEo] = th{mom_]

sk o] 3k Ffold T2 AAE 7| Z2AE EA(fundamental credit analy3|s)JJr !
uantitative modellmg)oﬂ w2 gz = ii 7Hvaluation)ol] =d& Fi S, Ht}
%’43% FREsk= stold = Fxbel 544, A2 41 (bottom-up name selection)ol] U<
2487t ‘”3’— EE Stold ol Bty SAS Adtete] A4 v

ol a7, o= FFFAIFY & dfole= FA TAAES wf o
g 54 EZA Mo Xﬁﬂ A= @S F9shA FeF sk A 5ol U
2]y 2HA] 24 X (in-house research)ell 7] ¥+t Eﬂoﬂ -2} EE%FJQ u
dy e AAFR] thgk Hlo] njFo] e = 524 e
Bl A gl A7F A AAEE Algdna wa Qe dE 5o, A&saRI®
2 g 2ESo] FAWY VIdES AUVIHoRE v A Hu ydelE e b YE
OHHFJ’\Eﬂ 2K *Tié}ﬂ] ﬁ%%l% AQetil WAT & s TEZEL wiUAR

A

Hir (o o ki Kt

oE
—~
o

f

o m{

= >\1
O>

)

IdeaS)Oﬂ Z@E %‘?ﬂ*ﬂ ﬁ‘r%kf'& Zo] AxH A= 9L 283 AY. gL ¥y
B A AFH A 2EHS olgste] FAsta BAE ol Al SlelAE ou JE
FA T ORE AN D BAA FFAN AHoR FHD + U2
3) B2AF
of EANEE A3} wli 5 Ad ofest e BEAFE AgHL Jom, AF 4P U %
A Azpel WA, AR N Afe] Sl whe of FEAFE WAY & gk o] A% W
4 5% 5 ouReA A% AHEATA Sl sk FAE PR

ZZ A 4=: BofA/Merrill Lynch Blended Index: ACCY 20% Lvl4 Cap 3% Constrained Hedged to KRW

* BofA/Merrill Lynch Blended Index: ACCY 20% Lvl4 Cap 3% Constrained: BofA Merrill Lynch Asian Dollar
High Yield Indexol] 35 3A}A17F A& A TE A v S dha)xjo] H]ZEo] 3% A 3ty o]
AFUTE BT, “Level 4°0F] 7hEAI7F AUl 20% = AlgE o] dFUTh iR, BofA/Merrill
Lynchi= A7 Qlelsg FAGE Qi FHES 4w Adnae el wEax sy,
17 (Level 1)v= ARAbd, 2%74](Level )= 129, 3ud|(Level 3)= FlE|aE ¢EFW, upx gt
At (Level 4= SHelFbeElaE] Qe FAES YFUTh 20% Level 4°AFHE whAw
47| (Level 4) ] EHFo] AAA G 20%E 43 E 5 9SS ov gy
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s|gelE] 8454 obilo} sholdE F7 AEANE (AAN-AHEF)

* 2312 BofA Merrill Lynch Asian Dollar High Yield Index & wl=r 2 f2 A8 AlZolA Agye
ofAlo} AHE, FF7|F F JE 7|]]e] H‘f‘fﬁﬂ 7159 293 F99 AHE FHTU

e 2o 23 AAZTVIRE g, FE UEVJO} T, T, A%, JAEdAo}, 2o,
n7ke., %‘31101*10}, T, Hl%ﬂ}, ulg, g7, gl 5 7Y, dEd, AUREE, gk
2227k divh "y, HEY 58 sy, 2% 283717 #H(Moody’s, S&P, Fitch)<]

Srose NEow BALL o9 Atadel el 3G

* BofA/Merrill Lynch Blended Index: ACCY 20% Lvl4 Cap 3% Constrained Hedged to KRW: FX}% &=
AejA=9o] Wl Xw}aX]4=2] BofA/Merrill Lynch Blended Index: ACCY 20% Lvl4 Cap 3% Constrained ]
el dst= Sx g Aedyt

(4) Sk b
Ch 99 #Y AF

of FAAIE] FAels EEAAES 9w HAFEAVIT W FAAR T vjeirt

AFEE TSR A" ARbel  Fabskes Ak wdste] 2AskE d9ES

A=A (passive) &&= F A kAt Fuh ol g Ao A2 Fr AEIHAEIAFS

0]*‘16}04 of= AFFA7IT of=EsAt B FAE R ftehs A #-se]
FHbE = TRl dig EedAd Ade 7?“& ¢katatr] ek A

EEAQ AL E AR 544, FAdE A rmE gokstel Al P
N A Aoz JAEE a3 LAY 24 JE BE2 Ads) o Folxn
FaR ol ofwd Ad wgR AA@E)] Fhz FAHA e o Adel
el Ao myE dA He ok o5eu &4 Aol YA donm
BEg wegs Ae pEstel AEsAY AEA FAsE deliE olwgol
FEERIEY

SFES @ oA AdE JlE Fos @ Ak ot skt ool B
Aglel A A ek BalAE Al A9, ool G2 e SIFE sl AR
el st S A% EAAs nad Foole e, ) aEs o el
AS7HAE JR Ao setshs A FA4E] oS 9 F Ui /18 w3 wAs

A4 A4

Olt

A7 A= B, galA made FANEE 7]E7hAe) wkdE AU Th

ZRPAAN &L FEZ) o w4t oF 00% FEOIAW, AA AN &L Ty} e
T sl g derel we BYATE 0 S S AN £
of MEA Gyt we g

h 9% ARFANTA F2 TG A9 AAGD 2 ARG

o= AFFEAV T F= FAE Ao AAeld B AFARL eI} gHyh
#a =27} a%

o Thee P wh ARl mE AR olln], ANE AuE FAR WY 5 sy
o,

13 % 6,082 9] &
(20199 6 9¥) 37} t &

3.67% (2019 3 ¥) ?12ts}l (CNY)

o A 1A 7.9%,2 2 A 40.5%,3% k] 51.6% (2017 4 7]

2.70% (2019 1 6 €)
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e A T2 oprlo} sto|d = Fd AFALIE GHE-AHEE)

%)
¢ Fe GEE ANAARANZAFAAAT, B L JEAE,
LCD &

A%

2 %7263 &

(2019 3 ¢)

8.5% (2017 \d 12 €) 3] (Rupee)

o 8] 2% (53.66%), A A(7.74%), 22l E](2.46%), AZ31(16.57%),
39(2.25%), 5 (17.32%) (2016-17 3| AIA %)

s T8 FEF AT AE, A, FAAFA, ARAE, FEALT

shet AR, ZIe7I A, 718 AF3etAlE, Fad84al 77,

3.18% (2019 6 ¥)

-3}
s =
ERCERE)

2= Ao}

124229 &¥ ZH] A} 3.32% (2019 7 €)

(2019 6 ¢¥) =27 E
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1) d= 2 A= 126,254,367 139,510,166 204,813,488
dv 2 A2 126,254,367 139,510,166 204,813,488
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(3) Mk F FIEAE 29,864,035 243,070,621
o) & vl ) x}&= 29,864,035 243,070,621
. &1 105,871,878 153,340,657 231,672,970
TETTE 12,320,406 17,567,041 26,388,149
i 84,822,238 123,359,455 186,637,559
TEHTTE 4,928,155 7,026,810 10,555,251
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20160620 47,964| 47,964 875,094 818,208 272,170| 254,346 650,887| 611,825
20170619
20170620 650,887| 650,887 191,777| 179,096 396,748| 366,290 445916 463,693
20180619
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20160620 464 464 35,002| 35,634 34,424| 35,114 1,042 985
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20160620 238,529| 238,529 233,704| 229,185 205,137| 199,766 267,096| 267,948
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N e
© AT - 2 ZHAT 5.33 159 2.94 4.00 5.05
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AZA 5 9.07 4.05 4.49 5.25 6.94
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O HdFE A4 oFA|
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P ] A -9_2 ?l_p,n
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