=Tlol 8= OIAEAZZTIAMSEIZINF)E EXNUA XM 5 2 EX
SAFESS S 2ool 1 S2(MHR =2 /&)U 5 SS(MH X2 AE)IHX
41=2 EXNRESZS2 5 =HIH=E =2Fotl USLICH ets, oledst
[L_pg 0|g4] ERIEN 2 EXNNES <AES30 Ool ==2o 2EsdtA =
== TS Slo| =0l EXEES BHAIDl HIRILICH.
J |E |./\-I (=] _l
OIS A& Y
0l EXEHAME OAEAITE |0t YWEs SAHASTAE[MAIN Ost EXNEZEAS Uss
EQAEE g3s 2% AP Hes 1 JUSLICH. Metsd oJAEAIZE FAZ|0f W=
SHETNE[HE] =USHS o) &l SEAMDA L= SNEHAHAE A0 ZAID HEELICH
1. 88 EX0|7 HA Ol AEATZZ [2|0F R SAEXNAME[INA] (89640)
2.EBEXIIR 28 ETNE, SH(MHAEH), LS (B&Its), F=IHE, 5838
J.AUSENS A HE O AEATZITAIS2 2|0t (02-2126-3500)
4.8 O F AF Tl e E XS KF(www. eastspringinvestments.co.kr) Y S22 85 XE S
(www.kofia.or.kr)2l QIEHS! EMHIOIXIZ Z1SHAID| HFELICH.
&40 F L : 20144 1&€ 154
SHANDAN Mo 2014 18 202
7.28(E) =29 &8 2 4 ENHAES £ASAH(10 A
8.2H(OHE) JI2H(EOHDIZ2E) « FItEezg A= 28 Jis
9.& = J| 2t 1 HE2 F{E JEHAuI|IZIS g2
10.HEENSHMDA &L EXNEYGA S AL
o, HEEXNSHADA
HIEA : 2EA(2LH) EHOIX — dart.fss.or.kr
L. SXEE M
HIE2M : 2 (222) EHOIKN — dart.fss.or.kr
=5 XNE€3 ZHOIX  — www.kofia.or.kr
MHZM @ ZESSEHS R, 28 THOHE A
¥ 0] EXRES LS HSEXIIFREZA S3YM 0| JIMUE0] HEZE = UASLICH
28I SHAYHY DIMAIROl TA E= Foilts XS AFOIA
L O SAQ JIXIE 83 = SQ6HA OtLIEZS |2G6HAIDl BHELICH. &
et dESisSHE2 THsSUESY, o Ot NIS2E8SAIL 256K ge
AN AECEZ EXNRZO =40 &dlg = U8z EXN Als=2 Jlot
O =AlD| HHEUICH
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of &Xalgz2 =W MM FHAE TaMESHS 60% 0lds FAotH +=2= FHols A=
SHCZ gLt =29Xe M HE FXolse gl RAE g2 FEE = UALH HE=2
gailte] 22, M0, Itah, MESE ot Z2d0 HE MIF=0/dAS U NS M=l
S0l Met =20l BsEesE S JtALD UsLIt

JddLk o EXRIEe EXSH0| BtEAl €dEbis 2232 8, dEgSENgX, AEYt,
ZHOHSIAL & 0 SXMEN 2 oSt GMNAE FNES2 2 = EU=
S EGLX OtLIZLICH

. ENEE 2 fgad

(1) 12 =288

Of FXIEZ2 = s = SENHANHMLZ ot =29S FHots A SH2Z gLIL

AETHAS] RS2 =23 2 MES=S A- 0142 U A S0l =2 EX6tH =92
ol NS 2H2Z FLICL 2, SAM, A & 2 A4 HUHEe JIXIE 246tN
HHEC TAHHEHIES 2FoID, AIY 2212 Hs0 HEotd §8X0 FH0I8™ A2/ S&t
H=Ho 282z otdHol O+ g St ALl IJtRgsH OE AN=2012=

gL

¥ HIDXI==(HMXI0t3) @ KBPXIz= =1 0~39 47.5% + KBPAI= =210 3~5¥ 9.5% +
KBPXI== 3IAFH AA- Ol&f 2~33 38% + Call 5%

- £ HCEOAM AFBOls KBPUAE ADIBU0N 208t E+AN+2M S=MaBII HACS
JlEo2 MEED AUBLICH

- KBPXI# 2IM 0~3%: 2Pt L= =DM 5 TEV| 3W 0I5t MRS AF=
B2,

- KBPXIZ 2% 3~54: 2Ip)h Lt =0 5 HEQD| 3~59 A0l HAS AxR
B0+,

- KBPRAI== SIAHXH AA- Olat 2~33: Bt

0%
i
H
>t
Ot

=13
=2

o

fuiid

12

I
=

o

t

rr

AL B SELH| 2~33 AHOIS AMESS

il
02
ol

0
0

AA- Ol&Ql [AS fIFE RHS S22 )

-0 EXAIES "X (HXI0A)E == A4F20l 20088 128 82 2H 2011E 118 30LNEX “OHZEBP
Index =OXH1~2E 40% + S=THAAA 30% + SIAFTHAA- 30%" 2 Al=2olR 2, 2011d 128 1226
20149 1€ 192 LKl “KOBI3OKI 4= 60% + KISSIAFIH A-Ol&F 2~3E 35% + Call 5% & AIZotASLICEH.
20144 18 202 2H= “KBPAIE =210x 0~349 47.5% + KBPAI%= =21 3~54 9.5% + KBPXI%
SIAFH AA- Ol4&t 2~3E 38% + Call 5%"2 HA L UASLIC.

- HuX4=(HX013) =282 0AEATZIAMSE D 2I0F EHIO0I Xl (www.eastspringinvestments.co.kr)
OlM =Eeldts
- HEENYAE 0 EXAES HlHlW S22 QoA A2 22 dlw Xl 3=(
AMEAE Y EXNM2o HAE, M2 Hluw X2 S&0l et 0 "Xl
BHAA HEUA st EXH(F=ASA S)0 T2t SAIE GIELLICH

m
0

gl
A
_l_

[0t3)E AIE5t
e

X A
£ gHadg = AsUh.

s MEEZ M8 EXHCredit Buy )
- OIAEAZDATARZO IHAEX SUBAN ZStE B2 JI20 85 MEsSZ AsH
JIUE= AN EE SEXotd oY MBS S22 AsSAl JI2 As0 U2 £2ds
F=RELICH

= AOIXI X (Relative Value Trading)

- =M, SAMH, A S 2 M AHEZ JlH=2ES =4 - HluotW clA3 bl
JI=2E0l =1 #®WEo HIX0E OH 2% =240 == A2 JlU-He WA=

3

4
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SACZE EEZC2IQE FA4ELILCH
- A& 220t HsSatHU AMES320| BHloles 32, B2 X0l XAHIES Soll BHEH0 &=
Moz HS&LIC.
= Slol& 22l (Duration Management)
- HCDlI SEZ ol FHO0IA9 9A H HUAN HE SH0IES 2ot As o=z
otd, Al&Z3cel HS0l HSELICH
- HI2AQO SY0ld 22E soll H=9 80|l H=sHH HKE 242 A& MO ELICH
» HEO| S 24 S0
- HE L OHOHE ZASICHD, B S5=2 82N &28H0 HE 282 =ELUILCH
% Sdl0lA(Duration)0l g, HZEO0IA ZHMols 82559 JIIEERCHIZA, S2lJF eHsale ool T2
WHINHO SABLES SWots IHE JI=N0 MY
JeiU AD|9 EXEE S0| BIEA S4ECisE BA2 &Lt
(3) A =e
<EEZZ|I? 98 22>
=3 S AERIE0 HO U= MAL H2, AMEZ3L Hs0 2 YN 74 fE2 =&
Moz elotH, MHEEYE DHji OE MUK BHEFE 2045t HE FHolES
22822 XESL, RSH0 =2 AN dgEc=z EXNSHH /A2 =ASHELICH St
A S AIEE0 =R 22Ua0l DHe MAS ER, YA AR HE2IAEL
MM2E2FU SIMXIE UL HIHO oANSCeZ A, At L JiE =320 st 2lAa3
=82 st AN E2Eo=z S LICH E£& FIAIMS B2 HYE =A 13 04t
Helatthetel 32 OHEIHEM 13 Ol EIIHC THEZS AAGHD, SIAMIH AIE & BHHl CHol
F2t EXNRIIE Soll FHEo=zM AEXE As5e2 ol LMEisE JlgEAS
ESEN= =N
=R EXNRE
22 EXES FRUE
0] EXNNIES |22 BHOIA LSLIC. [Metd EXE9 &8 = 220
gt =42 280l &Moot EXNSHU =4 WA ZdA2 /g dEe=
= s —‘.E—Z(FID}_ S5, Q@_—'.E—IP%*IM_ HOHIAF & ™ %U\FIPE_ SEXEA0
Uiotd zHA= XX OFLISLICH. €8, 0l EANE2 2 BEsgo HNags
Bt= 280 o210 el AN U2 =22 FSol2z 28 SHlM Eiists
R0 T H=aAESEAH Ut HSE2E3 AL ES0HA ZESLICEH
0] EXIEZ2 ETMENME =2 ENNASS IANE ZEEst 2UHNA 2
CHIZ2SMNEN EXNESCZM ZHO Ji2d=zs, olXE, N2AE S J|E
AERE HAZBHXE2 HSH E KA ==& U0, £8 Al fIg2ez 216t
SENHASZ USHFIAIS] AYstd, HRAE L AMSAHS 2AsE =2iot(
SEXNES JIXIF HEsE 4+ UASLICEH
MLl otFE=2 0IA=E0 2o Z2F&ELUCH. get8ez2 O|A4=0] ottotH
MAEIME ASH gt AU20IS01 ZMaD OlAE20] AS6HH X240
xSHE F—i._”“.ﬁ@ljlﬂ. etM THAS SEI|DHX E%é%_XI 20 &0 DHE@_PE DC:!%OHE
o5 AEAEN et &4 £= 0/S0] Mg =~ AsUC. Sdl, LEite
MESZ0 RO ez 1132E XNz=zodte MAEN EXotse E=2
MES=20l =2 AN HIctH OlAE HsAl I3 8Hs =0 o 2 =
USLICH
2 I Y BR5t0 Us SH, HIIZ2SAES LS JADL (IZ2S29 ofe = B
Hefatieg | SO 22 AEAMHN L&2He 32 1 A, HII284E 52 JIXIJt otete
MERE 2= USLICH.
EXHATIAMS AE2S3 oflet L= F S 22 ASAIH0| 2Mel= 832
SEH AY | L SHAIES HeH =Sl [ME 242 ZOH SO SXNENAL JHXIC
otets ZlE = USLICH
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nuamey | HEYBE Te 30392 Jl%d =X(=E)0 JisE¥ WX =
o2 (NS 60 JIXXAN HE EXsts 220 HIGHH 2@ =2
e B === 2 USLICH
. 0f EXAES 24 M2 S0l =2 EX5) M0l i 2= =U
TS HEAIR, BX Y HMAS SO 02 BN O 20l ST USLICH
spmo | HEENO 24 SO= s Al 0 EEE LOINt2to HEAS e
“iﬂ;m LT YHU EXQMETHAS IH2A0| EItsst AR SO Sgsh ARz ol
anﬁcﬁ 20710 BNEITH S&X %S £ ASH, B2 XNZ22 g %
o USLICH. SHOHDF MDIEls AIS0 DIHAS BA EXNEYA M2 = Y,
e S, MBEI L JIEINAR MEI|F A AMOHH ST YUSLICH
ETAES HFE = 190l T= <0l F2H0| 509 0|2 AR F=
_ | EXNES AF™ED 1H0| K S 1”2 HEGIH EXAIES =)
SR NEE _
5022l 0|Etol HY SO A YLMAl MSEXNYXE EXXC S2/810
EXAES M2 HRE & USLICH
% JIEF SN0 2 A2 HASENSETAE ZXSEHAID| HIEILIC
. EXQIEN XHEtst EXNL 9
Ol EXMEIS 2 MAN =2 EX6IH ZAN EXets EXAE SOl HIGHH Aoz we
BN SE=HLICH. 0 EXAIES 552 = 4530 @ @2 %9 ENES LD
ASH, 0l =AW EXtsls EXAEOILE, TAD WAS N =860 EXots EXAE
S B0 Y2 B2 2=0e A4S Q0IBLIC. Metd 0l EXRIEZ 20 WA EXN 02
OINIE HIE 28l L3l ASABS 2UE £ YD ENAS A0 LMHE £ QL= f8S
Z£25] =XotD Y= EXNXNH Hest AHZQILICH
|
AOI§
O g aes™
=
9 H
grSoI (| 25 AIE (2013.12.31 S H)
1) Molesm=20
EEEE
g L+Ol X9 ee30I02 0= FQ 2gda 2 o

SRIEAD |7 =SAHE

0

StS|& 1968 A | AR 50 4,399 - 09 07~ 10 06 Dilal =yl
- 1.0/~ M OlAEAIZEY
Aot 220t
<0l&>
- A20 A
¥ 2230 [E JEEMNIRE = 4UE2)F 2HE HEEXNI|F : HSAME A4S
¥ AD|IQIE2 0 EXNES EXEE 4£8 L X AAIZEH SO FTEX - HAF Astg 4#GlE MU
S0 AL|C,
¥ &) REIRH0| X2 39 SO 2ES FEEXIIFO FA, HSEXMMAS A2 FAELS 2E
EXE S EHO0IXl (www.kofia.or.kr)E S5t0 &018 4= USLICH
5
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6. SEXAA F0/(HZE £2UAE)
EXNAN F0l= EXAC EXNEHUN =282 Ec20X HHE 2oz HAEY X052 J|2Hg
HEAH2 LIEtYW JQLICH. OetMd, 0 =Y9E2 SARRES JIZH HE 28 Az EXHAS
SXAIDI0 et 2=2UZ0| Zetd £ JY2M, WAHY EXAE0l 0l2He EXNAMNS SBEGHK
2SLICH
(21 %)
21 @Xt X =2 @Xt X2 3 & Xt X2 4 AXt X2 5 @ Xt
A 2012.12.08 ~ | 2011.12.08 ~ | 2010.12.08 ~ | 2009.12.08 ~ 2008.12.08 ~
2013.12.07 2012.12.07 2011.12.07 2010.12.07 2009.12.07
ST E 2.31 4.67 4.00 6.86 9.44
ScHA A 2.17 - - - 2.25
=EENE 1.96 4.29 3.65 6.48 1.89
2l A C-E - 4.38 3.71 6.57 2.00
A C—F 2.33 4.67 4.00 6.86 9.44
2244 C- - - - - -
A C-W 2.37 418 - - -
Z2j2 C-P2 - - - - -
Y| w X| 2= 2.76 4.90 4.21 6.96 10.26

¥ HImXI==(HMXI0t2) @ KBP =10H 0~39 47.5% + KBP = 10X 3~5E 9.5% + KBP 3IALIH AA- Ol& 2~34 38%

(0l EXAIES HlwXl4=(HXI0tA)= ==

+ Call 5%

M X™ ol

=0IH1~2E 40% + S==IHAAA 30% + 3IATHAA-

19 DEAI “KOBI30KI ==

0L RHE

60%

+ Call 5% 2 HAZIJUSLICEH.)

+ KIS2IAIXH A-0l&f
“KBPXI== =10 0~39 47.5% + KBPXI== =1 3~5E 9.5% + KBPXI== SIALXH AA- Ol&t 2~34 38%

=2

30%" 2
2~349  35%

5%”

Adel 20085 128 8L REH 2011 11& 30 NHAl
ASotRALH,
+ Call

20114@ 1238

=
=

ArEotASLILEH

“OHZHEBP Index
12
18

12 RE 20144
20144

¥ EXAES 2oAY B0 BHYE X ¥ M HE J|E 22AE2 0ISLIC
¥ BADFY B 2HAC-| L SHACPE SFHIX LUS
ﬂ DHQ-BHOH 2@ NE
1. B2 2 22
1) 0l EXRRIES 22 2 D SO Witz 42 2 252 IS6HH 0, JFLXA0 @t
oflet 20l B2 2 222 =9 XH0|JF USLICH
2) 0 HEFEXIIRO THIHE2Q ZEIH NESEXNSHO DHUSIAIIF Y TEEXI|IRQ
EXNMUA XEHXHoZ Mot A I 23 IR0l JIME ANEE SNANH 26D
SAHGH0F BHLICEH
b, EXXHUIA 2E 2= 242
XZ2HS(Es N22NH) X=
e SA SYAC, SUHACE, SUHACF, 2HAC-I, Al;
A SHACW, SHACP2
_1 F AL AL lEl"P:!gOHO DOI}\
NE=R =1 o - =
i | THoY 0.3 HIAI
SIS 2 - - | - | - | - | - -
NN s SHHA|
L. ZEEIT0 8N 24 L U8
X2HE(FEs XN22NH)
=2 2A | =A 24A ShA SA ShA A
A C C-E Cf c-1 cW c-P2 X2
Aol 9l BUSADE | ZESIDR, | 3o | HOHSIAR ASHE Al2D|
J_K'Pi HElgS | HBlglS | MBSk | SDMHRE0N | OKRe02 Wrap Hi20Zx2|3 &
= eRIEE | IR 2012101 | Acont, S | ASHY A
6

4
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=otJIRIKE | SHHBEKBE | BelRd SE ZHI40E2)2
HES0 W P ol ©E
=S, PRE HSN=SHH
1002iRI01A) RX | B S50
o[/ In=1 Jteig %
BRIZOAS) AT,
oI BO44 20}
25X
2
Loz
SEE
o7t o1 0.20%
BHEA |,
oo | 20.20% | 0.40% | ©10.32% | ©10.04% | ©0.05% | €0.00% | ©0.96% |
NEA T} 3
iy ©10.02%
ATEALR o
Soox ©10.0125%
e | @ of o of o of of NS
= | 0.009% | 0.0089% | 0.0089% | 0.0089% | 0.008%% | 0.0089% | 0.0089% | &l
zes 9| o o o o ol o o
IS | 0.4415% | 0.6414% | 0.5614% | 0.2814% | 0.2914% | 0.2414% | 0.6014%
EEVE] o of ol of o of of A
HIE? | 0.0205% | 0.0174% | 0.0185% | 0.0177% | 0.0177% | 0.0168% | 0.0177% | 4l

1) JIEHHIE2 0l EXAMENAN Z2&H, SN0z XEEHe HE(SENAHUE L S SHE HA)2=ZM
2013.12.07 JIE2E z2 14 SS9 XN2E Jx==Z & HE2S=Z AMHIE2 0l A0IE = JUASLICH

ZHIEY S 028 ZHA0 SHAC-I, SdACP2E 2EEHE JIES HIES WAXZ JIMotAS
LICH

=2) SENHNHIES 2013.12.07 JIE22 HAZJLMH, JIEHIE L SHHAHIE A0 S DA HMS
e ¢H2E=s S2 HIS0 2 24 & = ASLIC SaI=2 &8 0188 242 SHAC,
SHAC-P2= 2EHE JIEQ HIES WAXIZ JIMotASLICH

<1,0002H3 F=XAl ENADF 286 He =8 & B - HE2 FAII2ZE WA

(B2l &)

iz 2 E-HS 19 Xt 3= Xt 5& Xt 10 Xt
SciA A 75,164 172,799 281,155 610,239

ZdiA C 65,744 207,585 365,002 843,087

2ciA C-E 57,544 181,694 319,476 737,931

2 C-F 28,844 91,073 160,136 369,885

2 G- 29,869 94,310 165,827 383,030

2 C-W 24,744 78,128 137,374 317,308

2ciA C-P2 61,644 194,639 342,239 790,509

1) EXXIEA

HS 22 X AFHOZ POUY 202 HALE 442 = 24 -4
L

2. Al
b, EX e SXNHAZRE LUE OlX, Y 2 ST XA(SHAFA HOHXHS =)0 CHEHO
ASEH S(OHQ 15.4%, HOl 14.0%)S RE&LICH
L. HSXNSAZ JFL X0l CHS Al

ASHE AlE M40x220 HE HSMEAME Sl = FAAEN Jtgdet JIEAe 3R =
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(L) 2% 5A AWB0 N2S YUst 22 ¢
22 - YU(D)ZRE MIHAL ()0l BEE $ASHY| JIFINAS NS
RIEER Hpgieid SEEEE
D O+1 0+2
=S I
(5A1 01F) xey
X2y IESTEx
(5A Z0t=2) X8y
[BHE Al HRE s JIEIHE]
(OF) 2% 5A OOl OIS FPE AL ¢
BOIE HPES L(D)22H MIPAAOR)N SDTe $ASAS JIFIHAS HE3H0
H3HALU (D)0l 2BAMSES SHE = SHUS S NS,
(L) 2% 5A AWS0 SHE RS I
SUE 8 J(0)ZTH MASAAOB) SN FoiSA] JFINAES HEGHO
M4 HA(DH3) 0 2BHMSES SHE £ SHHSS USELULC.
e Hpigle! R Ul
D D+1 D+2 D+3
I IR H=2y
(5A1 01F) PN =S
SRS I REEY
(5A1 Z=) SIS X122
4, MEEX Y YUY NS oS
b 2o nezs
(&t = &)
OETH = ™ H.5.2 H.4.2 H.3.2
A e 20131207 20121207 20111207
| == Ak 302, 183, 001, 299 J22, 8683, 633, 590 293, 2591, 341, 664
X 261,713, 928, 536 299, 047, 062, 554 284, 727, 530, 853
Az 3 iz 20, 489, 086, 463 4,236,537, 146 177, 205, 810,811
EFZ = AL 20, 000, 016, 000 20, 500, 032, 960 &, 353, 000, 000
[ 2IERRELE 6,737, 674, 653 1,938, 439, 644 4,039,051, 397
AtLtE A 303, 920, 575, 557 dJ24, 822, 073, 234 297,330, 393, 061
[ 21EFFH 5. 248, 626, 393 261,845, 252 214, 650, 543
SHEH 5. 248, 626, 593 261,845, 252 218, B50, 543
I 3= 2596, 805, 493, 914 310,096, 147, 042 285, B33, 856, 391
I, =23z -445, 045, 736 130,342, 135 -1,405, 258, 145
R = = 7,316,595, 306 14,333,738, 805 12,823,144,875
A=A 303, 674, 049, 564 J24, 560, 227, 552 297, 111, 742,518
I =ExY 8. 430,931,730 15,226, 116, 620 13,731, 262, 521
0| Zp== 11,472,789, 535 12,821,517, 560 14,015, 545, BG4
OHOH R 2Pt () -3.214,192, 569 2,389,819, 643 -404, 238, 153
ZIEHD 172, 365, 164 14,718,417 113,345, 410
. =EH|I= 1,114,336, 344 892, 377,815 308, 107, 346
ZHAF| AR 506, 123,419 854,151, 401 866, 550, 273
JEHIE 208, 212,925 33,226, 414 41,557, 663
L. =2 =0l 7,316, 595, 456 14,333, 758, 505 12,823, 144, 575
+» W EH S 0 0 0
* QAP &2 5 MHIISMS0IZ FANMMS BIHs FTS UEHHE XNERA g 28I so
8t FADINE 22 IS0 BREOZ EQ8 FAINOR LH-0lA AESLICH
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