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Of EXASS 22 DAATRAN T2 SXoHs el HEEXIIRO ARH0IAAMAE F2Y
DAOAWA BEZ2IR0E ISR BME)E FE SHHAOR UG LSK BSs 0223
OIS Q ASAIFO ATHE WSS a5 MAIKH LBOISOl D40(High Yield) WRSASE
OIR0IE ZEZ2I0 SR 24 2/30142 SHELICL SHRAS SFBO A0 3K 3
2ol ENXA0 O RS 2o SRSULCE () DI2I/YLHI ENLHAST D4+ HLS
2, (i) ABAY ZOH0I AME LHOISO SENLHAST MRS, (i) A5 2010 L#s 20}
WRSA. 010, SEXIF HEoICD BEsts U2 28 SHRNMIE SXE & ASUC
DSX BEJN SXots SNRHASS SAS UYs S5 L U= S5 A2 BAE & 9
SUCH NSX HEE S 2010| SXAL 20% 0142 SXE 4 9sLT. &, S Ma2 0
2gsolg) e SRS AR ME2UX LSUC NISEX BCE A 286, 42 U S5
S HIZS MO DMAES 0185101 22l 2 S5t9 BSS AN AHYLIC. ©, NEX B}
SEots AlHelNs ZTEZ2IQ B 25%2 ZDE & ASUCL AN SXe St 1
IALEIS SBHEILIC
DSX BEJ SXE & s 012 L 0129 Iy @siolo] SR2NAST HPSAUE W,
WRS M, 0iS(bills/notes)0l TEELICH 012{8 WRSAS SX42AS FAAZ & A= JI5E
MBE 4+ s MBAL AMES 22 FAo SHS IIE + USLIC WSO g =X
o BRAGI0 HBEE= AESE MBS YUsLI

@ 98 ol W

Of SXASHIN BYUSHE oiel BEEXNSH SU0 ASots 012dst X0 Hoto SolXE 2
SEZ UCL LEHNOl 22 012251 ASH e GIKHISS 80%0A +/- 20%LICH SXHAIE)
HRF/N, AN S, B8 WS, AVAZ 4 SO G2 &X XSS 2F HNHIS
I AHOIE 2 UBLICH

@ Ol EXRNES A Hl SS <ol Ot 22 HIWXI2=5E AFEs6tD UA2H, A
Mo HA, ME2 Hlw X2 S&O et 0l HuXlss HE & b,
* HlW XI% : 33% Barclays Capital High Yield 2% Constrained(& 3} ol Xl)/ 33% JP Morgan GBI-
EM/ 33% JP Morgan EMBI Global(&3&} dllXl)

3 aolnx =S EXA KA 22Y DL (GI01LE MA)O HIHE Sol 22g o
T = ole NSEXNSAS =2 HYsts 2EALIC
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ETAIEIS AA=EAS TH2NESY, o Q8 ESE 29X LSLICH EXAESS AR AZoz
EXRA2O| £AIQ| LS & UBLICH

L =2 EXSIE Q9

0l EXNES A2S BEGA LSLICH Wtd EXNRARO M2 L= A=20 s 249 980
ETSIH EXN2UO 24 X 2AC 9S82 MMO2 EXXII 25N, ESTEXS XL THOHE AL
S O QAKNE SEXSA0 5H0f U2 XX OFLIBILICH. E8, 0] EXAES 2K 25O
NS g 280 (2D Lol AN ME 422 FHSED22 28 SoA BHiists Z2A00E o2
SEBA SO E5E gX 28LICH
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(2008.5~2009.5)
~DAZIRYBESANRE WRSEE
(2002.7~2008.5)
7. EXAE 0| (ME JIF)
It BT =AUE
(E+S1:9%)
JI2t z2 1¢ z2 24 z2 34 z2 44 2L 0=
(2010.1.1~2010.12.31) |(2009.6.30~2010.12.31) (09.06.30~10.12.31
Class A 16.28 39.33 39.33
Class C 15.71 38.30 38.30
Class | 16.82 40.30 40.30
SXAEH(EH) 15.93 38.76 38.76
HI K| 5+ 12.97 25.60 25.60

* Hl WX #=: 33% Barclays Capital High Yield 2% Constrained (23t allXl)/ 33% JP Morgan GBI-EM/ 33% JP
Morgan EMBI Global(2 3t &l Xl)

*+ 22 24 $0/E2 2009.6.30~2010.12.31 |2 Sot9| HHALABY.

=) HIDX4C +UBHE 2824 S SNAS 2UEE 24 L HIS0 BT LUSLIC

F2) GBZ 2lBS U Ol Seto] wNLURE JIGEIYUOE HHE AT HDIYN St B2 +
[e]

3B8.76 3B8.76

256 256

15.93
12.97

EHZ1TEA EHI2HER~ ZHIZBER FH244HR HdHY 0=
*»* F2 23 £2E2 2009.6.30~2010.12.31 J|2t SOt AR+ EL
Lt. &g 9 E
(EH21:%)
J|2t 22 19Xt Z =2 29Xt X2 39X | =2 49X Z =2 59Xt
(2010.1.1~2010.12.31) (2009.6.30~2009.12.31)
Class A 16.28 19.82
Class C 15.71 19.52
Class | 16.82 20.10
SXNEE 15.93 19.68
Hl W K| o=+ 12.97 11.18

*» HlWXl2=: 33% Barclays Capital High Yield 2% Constrained (23} allXl)/ 33% JP Morgan GBI-EM/ 33% JP
Morgan EMBI Global(& 3t &lXl)

** X2 28 X= 2009.6.30~2009.12.31 D2t S0t2| =&
F1) HuX=2 #=2AEMs SEE4 S EMNNEN BlddH=E
F2) AEHY £2E2 EEesE 2 1529 e SHLAEZ

_ o —l T
We =XILICH
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38,78
25.6
15.93
12.97
H2AEA  EH 2 @Al EH 2 SEA E 2 49A FH 2 5HA

1. 2282 U B4 0 SIS SSHTBSTIIAZN 22 L B SO B2 242 2 24
£ XS0t D0, Dt X-A0 et oteiet &0l E & =22 S92 X0t US
LICH EtOH2IAt=E & M76 N4 0N et HIHESs Y =29 2ACIH Y
HHOHSIAHEXIOHOHE Xt £= EXNSMHSE NI NEHOZ HEots 2 U
28 WEO0l JIME ANEE FAX0A wSRotd) ZHoH0F LI
(1) EXXAA HEY 2RE= =3
. NELIES HI 2
- ———t (KIZAID1)
EF A FUSH EF C =4&d EF | =454
S| I AA Lé—(é’gOHO' H A [e]]
& F D 2 P %S S OH ! A
EO 0.75% OILK heAl
= 30 D018k 90g 0I18k: Old= =
B2 0lel=9 10% 90! DIBH: 01Y=2 70% o 70% SH0H Al
F) HAFHBHSS2E 9 8 HOIM BHOHEAER Dol 282 & USLICH HHSIAs 2 EAUIA & F o)
+4282 g2l FoHU HAS A0 012 H=22SEEXNEE L HUEAMC SHOIXNE S SAlstD, &
SXLTOIH AR Ol SEEHLICH
(2) EEIIF0 2= B L HEEHREWID)
= X2HIg (& %) H D
E 5 A C | (XI=A121)
XISHE [eg] =
j“’*mc’m - 0.10% 0.10% 0.10%
o | BOHEIAF 24 0.50% 1.00% 0.03% B
N 0 3oHE =2
T ANEAT 24 0.04% 0.04% 0.04%
SENEETEEY
oA 0.028% 0.028% 0.028%
A 0.668% 1.168% 0.198%
JIEHI = 0.014% 0.014% 0.014% INET-IPLIN
=248 H8 0.682% 1.182% 0.212%
B8 EE4HIB HIg 1.372% 1.872% 0.902%




=2

B

=
=]

10

Mﬂof
m__og Ko o
SR U
= j o M 0f
mo%ﬁ w <
__go__lm_u =
.__%m,,lmn :D% o
MH_@ ) _ < o7 X
_ 5 = s O I & 1
tElAr_ = 0 Eﬁ._g = W
mﬂmexf.ag w;_m o w "
o) = x_oD.I_I ﬂm EW;AE mEH_ n.L._u\ =
- oK = O = _ m or W R [0
Oo_.H_ R . DN o
M#rA_._. m ~ D) g o gl B
»i_cmﬂ s e
._M._wn\o % mm.m 5 u m) | 2 ol 9
|O|S___ﬁg = o) R o 5 A A% %%w ~
Dﬁ; . & IR 5 W ar 2o | g 8
__O@NM._EOTA Hﬂm HEA_ 5 < 5 K S — | < o ~ .
____Eolmo/o,@ w2 u.E;_ﬁ oo .o Bl S & 4+ WD
= ___QOTA = = Umwm.cﬂ [ 1 0 2 — H_._:._U_|L|.
zo%:_o S U S ¢ 8 Y | = M F *
= o ! = ,A_PE _ b Al
i_xmg“w ol TFEE wy 83 = |y § yiel -
s y m|w_xo ! i 5|8 i < &l
- ol b 20 m 0 . ™ y
mA_.uw. 1) aoml w i 40 oT o | 9 < < o - ,L
' ) 00 o M_wge = a i, 00 0l 3 To,I_D 5 =
_ ) m_owu. xw @g@@ s % e < ~| o MWEM _,@@
wf_x?u N - % 2] 4=
%hr MA_H_ z Y %mmg n U o1 E = o O =R
beMA_xtm z wﬂ__m_ R oho O | 0 wol 3 Qx_
=wo Pysk ™ i 5 5 & L L
swg%fm = w ok i o 2o 3 b 3|8l g wﬂnw_m =H
= 4_.)_._ 5 J _ = = Il D o -
m._m|_l,.:r._ oE._ mm_Hum um%.ﬁn_x ~ ol Wwe_”ﬂ A__” o) ™S <« W = Kq ﬁx_
_.Amw__o._w_._mo = .__._,z_:wﬁo o ko < x E._m.__.AA_. Ww_m._.mg
S%:%__OL up ﬂmaﬂm = O W g | o_@ETmE e~
ﬂx_o.gumxﬁ o1 ,_Aﬁdr N 51D 0] r Y — A 48____:0
ETQ@L W g mgwmm o chh = m| o =g il 55 0
S =anl = e = U m o %25 = | Z 8 __pg__L.A_=CE K S
o < 5 Ko _ O e o > ) ™ | s
’ W A 95> N =45 =T 8l o| 2 ugmiﬂ ol o
éaﬂ@o.\/wo_a " %ﬂr.m wm HA& o0 8| = ~ H__._Aml,_.m ~ =g
gzow@m} =u mﬁ%mﬁm SES I+ i [ RN I = 223
_far_m__g R E | 5| oy = <= §
_oDJI R . F z {0 ] n L|._._ Q
ﬁWMmg o o mo__z%m_Mgﬂ i R L.E_:Tm_o DINA
@QH__O ) D ] o @ < i R0 =0 = G o W g o 7 3 <
Haﬁn_fﬂﬂ .@M w_aa_mjo.ww_AT =4 m mogo___mw — Mummo_ﬂgmm ) _gmm
.||y| N3 Ul i = = D D | D = - |
%Mﬁm%x s Hmmgmsm ﬁT z wfwgmi >mléw__|o w_:o_:mww
_Eo__;fwoﬁ@ ns g.wwﬂéogu.wm:mﬁ < 1| 3 L @ogogm&%@o_ M&IM&
+o¢x HATM_QSOﬂ:Im ur m__AlATu Aflou.ul_iwo S5 Srm =
*|E... I g < .E_Soog __o_LJo_J oK R =) Jo_| j;: o] | o] o
22 U o & W nEX ol ol # o | " | 5 i il ) o Hl_g o
& o0 DouE:fHHMngour O bl < w0 ok m_AT H Tma?ori H%BB
UF kD S Mog_:a;o@”_ = 2 _._.AT i kT4 5 E.%OHUMO E:XH_Q
x& oaﬁgo_&wﬂhﬁ. 2 S F Ul o0 o_xlA_.7_=_||r| Ari A K
_.1A|g) W J_OLQL.TS S R R A_.“_ K _Ho=__oo_ TAlrI.__.i {0
TAOMn/_MOIm.IWTA.3.._.__A|OOEojA [} m_nn.uumm JE <FU i H_._OWWmAJ: _.An_ ITA90
XTITEEIITmmm - E;XHAT_ < g_sgx RO of it glﬂ1o|,
Jwﬁumﬂmemm: Y EEMWW# AT:M;;_OEAV ﬂomxaoM
[ o EH m = HA.1 ™ —_
x_vM;MMWMWm = u.__.___vwnﬂ.ﬂn_vmm_.oaﬁmg_b._ M w=mmoPH._H
S i = o R
ey < = EEITW%E._WEO ~
N _/W,\u@o B = -
s © OTwm_glol_ ur m_z i
MUk — ﬁokomln_.u.um. __wum___mwm_o o
Aj.__v D o 2 -
Ko i AT i K0 AAT o
aﬁmo_____zol 2 O <
= 0 D kO el ol
* ETm_c__ w o _Asﬁ 0
S Kl




2. ItAl

1> 0

)
ol

(1) SXHAE CHEE DAl @ B9 ASHHAl 50| 8le 20l
ot

(3) =<dXt0il CHEr

SENAS0 et HAE2 32 88 S0
A= SAAEU Het FAZ 218t

EXNAS0 St BM=E AS0] M
Biot= SHNAMS A2 L .
SXHIE SHAHNAME 250 Holkd B2 Ms

T
=
&
°

= S2HYE oM = AS A= ot USL
Ct. 2 3&THMHE OIEl 22 YRIE st g 832 20 JUSLIT
= SEIEE LT X a3
E2HI2 = (UANUHAAS 2N/ ZAAFNDMHE AS)
Ch B =2HIE>1 013 1, E2HIE<00IH 022 &

YMASH CHE KIS QA0 SRS B, 29, HE SHMH Z45= M2 SO
SMEE HSH, SEH, SANHM L JIE M0l UaHAS SRS B8z X
215t ULICh
(2) £2AX0Hl CHEF DMl : REAT2 A=

LoTHe WEHEADITREED 01942 XBLE LHSAO 2510 A0 Ut 2 2 A
SHODIZ GIFElS & EE)U DAMOIAN THE MBS RETL Yo DB, SR
LOUZAS HA OIF, HAHO FOAHY, ASYTO| YHOR HYds ZRNE =
SI12 SoF 2 UHOIUN HE HBZ T4t ASLICH OOl Y ZBE
TOIPZLES] DAl 0112 A UAUH FEBERIIPIN EXGHs SHAT ABE 5
AW L ABZTHENEA S M) L 012 (U2 st &2, HMHIIA T4 SHIA
LSS OHON-BOH 2212 2UIsHE B9 Do OHON-EOH 2212 DAUIAR BHZAS3 0|
A RI2IshD YASLIC

DNl 15.4% (=LAl Z&), LBHHOl 14%
PEXDIAZ2E2] DHAI0I2101 CHoH A
e

m -

FAl

[

A= Opelol 2 8 S 4= 15.4% (ASAl 14%, =LAl
1.4%)2 Mz 28&=+ UL 0l2igt AS2 JHele H2t S84S5 SAHU(0IK, HHE A
S)01 4M2HA 0I5t2] B0z ZcitMl A2 HHISR SZLL, 2t S 84S S
H(OIXE, HHEAS)O0I 4FQHRAS ENol=s R0 = 48UIAS Zole SUS HE e
S(RSUSUAS, MFAS, 22AE, JIEAS)D A6I0H JHeIASAHEZ UM EL
Ct.

=2010] 2= SARIES MA0IA2 14%2 MEZ |FS (S8 S ZL0= [
Q)ELICL Ol2feh AS2 gelol 24t AIZ0 SAMEZRE 2 = 3% UE
Bol =3 MME &&te AS0l Uoted ENESS HE0HH MAIGHH, OIM0l &8t

A TNA2 JIHRMBCZ SH 2 ELICh
X

3. JIEHE &E & OHE.B0f B

(1) J1EHA ¢

5

- LHE
S s0NHsE JIEIE[ A &8 £ASA0 J|EJiA]e O AEYo o
HZEAN HASE EXME Y S8 0SS AYH]O HASHUA
eS| Elis PUHESHS A6 SH(OISH "=XAEBH0I2 S0 8 MELS 5 A
(ol &5 =24sd) 342 LIF0 1,0008 SR2 44520610 2018t =
W XF2IDER] H I AHSHLICH
ZF2t JIEIIZH0 | EF2 HOHES E9 XU0IZ Q5 EF(Class)2t JI=JHA0| A0l £ QU
A0I8t Ol SLICH
e | JIEIIAS Y AEEILICH el X1 gl SF4As3H J|IS:IHAL2
- < AX-BXIGHA OFLISHLICEH
ZA | AMAEE JIEINES Y =210 - HAIELICH
ENCI Xt A TSI AL G E, & &S X XHwww.alliancebernstein.co.kr) - ZHOH 3] A
=snes S | 228 EXE 3l (www.kofia.or.kr) IE{HEHIOlX|

11



(2) HY 2 B4 O SXHISS £USAS WINSIALY YAAIZ S0l MY F= S & AU
=3t Ch.
2= 225 Al (17 Al) O RBEAI(7A) 2%
X3S Helst YD)2SE FI3 P20+ B | -XBS Hest FUUO)2LE H 4 SI(0+)0 B2
S=JRIRS X8 STESTESETEET)
o 2 D D+2 D DH D2 D43
- I | I I | | ]
12 el SO DjY X3 el 01 i)
(17 AORE) D+20REE) (17 ARIZZ) (0+3JED=S)
~SHETUD)ZRE H 4 2O+ BUSH= JIE | -SOHETUO)ZE Ml 5 SR04 BDsH= I}
g Hg 22 Ng
~JI8 SIHAD+7)0ll SN2 XIZ —H|9 2i212UD+8)0ll SNHSE XIS
20K D DH1 D2 D3 D+4 D5 D6 Ot/ (D DH1 D2 D+3 DH4 D5 D6 D7 D48
|ttt
sofan JE} ik | opa o] 20102
(17 AlOIR) xg A2 | (17 ARDS) xg WE

12




V. 22 MFEE

(Eh2f: &

oo o2 (&) 7 o1 (®) 7l
o} =2 (2010.1.1~2010.12.31) (2009.6.30~2009.12.31)
= oH = o
At o
. &2 g N & (948,408,607,715) (442,731,227,306)
1. @ =2 % o % 2 53,547,777,041 50,578,757,676
2. ® 7t z A 887,384,877,882 392,094,853,936
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N =
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1. & At = ol (754,598,293) (188,792,344)
2. of of of & 3 ® It o ¢ (234,394,339,549) (47,114,102,142)
3. of of & A 3 H I & A (138,039,361,432) (18,352,022,014)
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2. m oj = = = 5,739,827,732 843,458,150
3. % Ef = %= -3 321,220,964 55,775,864
4. AL 2 F= EH F= = B 199,959,584 31,234,483
5 7 Et H| 2 86,308,763 12,513,780
n. & 7 &= o] Q| 90,048,117,971 27.896,338,461
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