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.
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Ẏ ,
Ẏ Ẏ

Ẏ
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ẖ ): Ẏ Ẏ Ẏ Ẏ Ẏ ?

Ả Ẏ Ẏ : Ẏ Ẏ Ẏ Ẏ ?

1. Ẏ

, Ẏ , , , Ẏ Ẏ , Ẏ , 

2. 

, Ẏ , Ẏ , Ẏ Ẏ Ẏ , , 

, ẖ Ẏ Ẏ , Ẏ )

3. ╒ , 

Ẏ Ẏ Ẏ , Ẏ Ẏ Ẏ Ẏ , Ẏ Ẏ

4. Ẏ ╒ , 

, , Ẏ Ẏ

ả Ẏ Ẏ : Ẏ Ẏ Ẏ Ẏ ?

1. Ẏ Ẏ Ẏ

, , , 

2. Ẏ

Ẏ

3. Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ

4. Ẏ ╒ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ , Ẏ Ẏ , Ẏ Ẏ Ẏ

Ấ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ : Ẏ Ẏ , , ,

, Ẏ Ẏ ?

1. 

Ẏ , ,  2 Ẏ Ẏ Ẏ , , Ẏ

2. 

Ẏ , 

3. 

Ẏ , 

4. 

Ẏ , 

5. 

Ẏ , 

ấ Ẏ Ẏ Ẏ Ẏ Ẏ   Ẏ Ẏ Ẏ Ẏ ?

1. Ẏ

Ẏ Ẏ Ẏ , , ╒ Ẏ Ẏ Ẏ ╒ Ẏ , ,

, Ẏ Ẏ Ẏ Ẏ

2. 

Ẏ Ẏ , 

ậ > Ẏ Ẏ : Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .
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 ( )

Ẏ Ẏ ẖ  1 )
1. : Ẏ  (Double Dragon) Ẏ ẛ Ả

ẖ - C1: 64358)
2. :Ẏ Ẏ Ẏ Ẏ
3. :Ẏ , , , 
4. :Ẏ
ẖ : Ẏ Ẏ Ẏ )

Ẏ ẖ  2~5 )

   

1. 

ẖ Ẏ Ẏ Ẏ ẗ Ẏ Ẏ
Ẏ  30% , (A- ẗ Ẏ

Ẏ  90% Ẏ Ẏ
Ẏ Ẏ Ẏ Ẏ
Ẏ Ẏ Ẏ Ẏ Ẏ

2. 

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ ẖ
Ẏ ” Ẏ ẗ Ẏ  60% Ẏ
Ẏ Ẏ Ẏ (A- ẗ Ẏ  60%

3. 
Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ , Ẏ Ẏ
Ẏ Ẏ Ẏ

4. 
Ẏ

Ẏ Ẏ Ẏ  30% Ẏ
Ẏ ,  5 Ẏ  3 Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ
Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

5. 

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ
Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ
(www.deam-korea.com) Ẏ

6. 
ậ

>

Dhawal Mehta 2 SGD 586mn
EUR 21mn

Ẏ Ẏ
Ẏ

17 18,283 UBS

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ  (Deutsche Asset Management
Asia Limited) Ẏ  Dhawal Mehta Ẏ Ẏ , 

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

7. 
ẖ )

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ
.

 1  2 Ẏ
-2.73 % 6.14 % 6.14 %

Ẏ Ẏ Ẏ Ẏ Ẏ  (2009  1  21 ) .

d d d d d d d d d d d
d d d d . d d d d
d d .

http://www.deam-korea.com


Ẏ ͒ ẖ  6 )
1. Ẏ Ẏ

       ( ,%)
      A C1 C2 C-I

1)  1% -

1) 30 Ẏ :
 70%

30 Ẏ :  70%
90 Ẏ :  30%

Ẏ

ẖ
Ẏ )

0.7
0.3 1.30 0.8 0.03

0.083
1.083 2.083 1.583 0.813

0.01
╒ 2) 1.093 2.093 1.593 0.823

 1) Ẏ , Ẏ Ẏ Ẏ

   2) Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

2. : Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ
Ẏ  ( Ẏ Ẏ  15.4%,  14.0% ẗ Ẏ :
Ẏ

3. : Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ
 5 Ẏ  5 Ẏ

Ẏ Ẏ (D) Ẏ
(D+1) Ẏ Ẏ Ẏ

D D + 1

(5 ) (D+1 )

D D + 1

(5 ) (D+1 )

Ẏ Ẏ (D)  3
(D+2) Ẏ Ẏ

D D + 1

(5 ) (D+2 )

D + 2D D + 1

(5 ) (D+2 )

D + 2

(D) ấ (D+3)
Ẏ

Ẫ (D+8) Ẏ Ẏ

(D) Ầ (D+4)
Ẏ Ẏ
10 (D+9) Ẏ Ẏ

Ẏ Ẏ Ẏ ẖ ẗ Ẏ Ẏ Ẏ Ẏ Ẏ
ẖ  1332) Ẏ Ẏ Ẏ Ẏ .

ẖ ẗ Ẏ Ẏ Ẏ Ẏ . Ẏ Ẏ
, Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ
Ẏ .

ẖ ) ẖ ) ẖ Ạ Ẏ Ẏ
)__________( ẗ  ( ) Ẏ Ẏ Ẏ
ẖ Ẏ Ẏ ẗ Ẏ .

.     .      .
Ạ Ẏ  ( )

D D + 3

(5 )

D + 8… D

(5 )

D + 9…D+4
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Ả . Ẏ

. Ẏ

1. Ẏ  (Double Dragon) Ẏ ẛ Ả

-  C1: 64358

2. Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

3. , , , , 

4. 

Ẏ Ẏ Ẏ

(Deutsche Asset Management Asia Limited)

: Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ , Ẏ Ẏ Ẏ Ẏ .

5. Ẏ

   

2007. 1.22

2009. 8.10 d l -> )

ẖ ẫ )

6. Ẏ 2009.1.21 2008.1.21 2008.1.22

18 35 11

7. Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

. , Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ .

(1) Ẏ Ẏ Ẏ

(2) 1 Ẏ Ẏ Ẏ  100 Ẏ Ẏ

(3) Ẏ Ẏ Ẏ Ẏ
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. 

1. Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

- ẖ ) Ẏ

Ẏ Ẏ ẖ Ẏ Ẏ ẗ Ẏ Ẏ Ẏ

Ẏ  30% , (A- ẗ Ẏ Ẏ Ẏ

90% Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ . Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ ,  •  • Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

.

- Ẏ

1) Ẏ Ẏ Ẏ Ẏ ẖ ): Ẏ Ẏ Ẏ Ẏ

ẖ Ẏ Ẏ Ẏ ẗ Ẏ  60% Ẏ

Ẏ Ẏ . Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ .

2)  DWS Ẏ Ẏ Ẏ ẖ ) : Ẏ (A- ẗ Ẏ

 60% Ẏ Ẏ Ẏ Ẏ .

(Universe Stocks)

(Global Sector Team
Analysis)

(Country Allocation)

(Model Portfolio)

(Benchmark) (Alpha Accretive)

(Broad Universe)

(Liquidity Screen)

(SCREENING)

(FUNDAMENTAL
ANALYSIS)

(PORTFOLIO
CONSTRUCTION)

1)
2) Ideas from 
3) (Alpha)

4) , 
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2. Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

- ẖ ẗ Ẏ Ẏ Ẏ

Ẏ Ẏ  30% Ẏ Ẏ Ẏ Ẏ

ẖ ẗ Ẏ  90% Ẏ  DWS Ẏ Ẏ

ẖ ) Ẏ Ẏ Ẏ . Ẏ

Ẏ Ẏ .

- Ẏ Ẏ Ẏ

1) Ẏ Ẏ Ẏ Ẏ ẖ )

: Ẏ Ẏ Ẏ Ẏ ẖ Ẏ Ẏ Ẏ

ẗ Ẏ  60% Ẏ .

Ẏ ẖ )

Ẏ ) Ẏ Ẏ Ẏ Ẏ Ẏ , Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ

Ẏ ) Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ ) Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ (Assets), (Business), , Ẏ

Ẏ (business interest) Ẏ Ẏ Ẏ Ẏ

Ẏ ) Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ ) Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ ẖ ẗ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

.

2)  DWS Ẏ Ẏ Ẏ ẖ )

: Ẏ (A- ẗ Ẏ  60% Ẏ .

3) Ẏ Ẏ Ẏ Ẏ Ẏ  DWS Ẏ Ẏ Ẏ ẖ

ẗ Ẏ Ẏ ẖ , “ ”) , 

Ẏ Ẏ Ẏ Ẏ ẖ ) Ẏ  2007  1 Ẏ

Ẏ Ẏ Ẏ Ẏ  (Deutsche Asset

Management Asia, Limited) Ẏ .

Deutsche Asset
Management Asia

Limited

Deutsche Asset
Management Asia

Limited
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5) Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ . Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ . Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

. , , Ẏ Ẏ Ẏ Ẏ : Ẏ Ẏ Ẏ

 50% , Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ .

. Ẏ : Ẏ Ẏ Ẏ . , , 

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ , 

Ẏ Ẏ Ẏ .

6) Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ

3. 

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ , Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ .

d d d d  ‘ v d d ̃  ‘I. d d

̃  ‘2. ̃ d d d d d .

d d d  ‘ v d d ̃  ‘I. d

̃  ‘1. ̃ d d d d d .
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     Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ .

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ .

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

. Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ .

4. 

Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ . Ẏ Ẏ Ẏ , ,

Ẏ , Ẏ Ẏ . d d l d d m

30% d d d d d , 5  3 d

d d d d d .  d d

d d d d d d d d .

Ẏ Ẏ Ẏ  ( )

1  DWS Ẏ  (Brussia) Ẏ ẖ )

2  2stock 42 Ẏ  P-1

3 Ẏ  30 Ẏ

4 Ẏ Ẏ Ẏ  1-1

5 Ẏ

yy

xx
ww

uu

vv
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5. 

Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

, Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ .

Ẏ Ẏ   

Ẏ Ẏ Ọ Ẏ Ẏ Ẏ ] Ẏ

Ẏ Ẏ Ẏ Ọ Ẏ Ẏ

] Ẏ Ẏ Ẏ Ẏ ẖ

Ẑ Ọ Ẏ Ẏ ]" Ẏ ẗ

Ẏ  [ Ẏ Ẏ ] Ẏ

, 1,000 Ẏ Ẏ Ẏ  4 Ầ Ẏ

Ẏ .

Class

Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ  Class Ẏ

Ẏ Ẏ .

Ẏ Ẏ . Ẏ Ẏ Ẏ

Ẏ Ẏ .

Ẏ Ẏ Ẏ .

Ẏ
Ẏ , (www.deam-korea.com)· ,

(www.amak.or.kr) Ẏ Ẏ Ẏ

6. 
Ẏ

Dhawal
Mehta

SGD
586mn
EUR

21.2mn
18,123 UBS

18,902

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ  (Deutsche Asset Management Asia

u =1
1,000 =1,000

X 1,000

http://www.deam-korea.com
http://www.amak.or.kr
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Limited) Ẏ  Dhawal Mehta Ẏ Ẏ Ẏ , 

Ẏ Ẏ Ẏ Ẏ Ẏ .  ( ẗ

Ẏ Ẏ Ẏ .

7. Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ .Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

 (http://www.amak.or.kr) Ẏ , 

Ẏ Ẏ .

(1) d
l :%)

Ả ả Ấ Ầ Ẏ

-2.73 6.14 - - 6.14

- - - - -

(2) d d
l :%)

Ả ả Ấ ấ Ầ

-2.73 15.81 - - -

- - - - -

Ẏ Ẏ Ẏ Ẏ Ẏ  (2009  1  21 ) Ẏ .

. , 

1.

Ẏ

Ẏ

 (  %)

Class A Class C1 Class C2 Class C-I

ẖ

)

Ẏ  1% -

-

ẖ Ẏ

Ẏ Ẏ )

30 Ẏ :

 70%

30 Ẏ :  70%

90 Ẏ :  30%
Ả

d d d  ‘ w . d d d

d d ̃  ‘I. ’  ‘5. d d ̃ d

d d d .

http://www.amak.or.kr
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2. 

Ẏ

Ẏ

) Class Ẏ Ẏ Ẏ Ẏ Ẏ . Class A Ẏ

Ẏ .

1. (Class) A  : Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

2. (Class) C1  : 

3. (Class) C2  : Ẏ  50 Ẏ Ẏ Ẏ

4. (Class) C-I : Ẏ Ẏ , Ẏ Ẏ ẖ Ẏ

), Ẏ Ẏ Ẏ , 100 Ẏ Ẏ Ẏ  500 Ẏ Ẏ Ẏ

ẖ  %)

CLASS A CLASS C1 CLASS C2 CLASS C-I

ẖ

)

0.7 0.7 0.7 0.7

0.3 1.3 0.8 0.03

0.058 0.058 0.058 0.058

0.025 0.025 0.025 0.025

Ấ

Ẏ 1) 0.01 0.01 0.01 0.01

·  d 2) 1.093 2.093 1.593 0.823

1) Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ  1 Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ .

2) ╒ Ẏ Ẏ Ẏ Ẏ Ẏ ╒ Ẏ

<1,000 Ẏ Ẏ >                                           ( ẫ )

u w y 10

 A 214,737 456,328 722,683 1,514,211

 C1 214,737 676,959 1,186,560 2,700,945

 C2 163,487 515,394 903,372 2,056,328

 C-I 84,562 266,583 467,261 1,063,618

)  1,000 Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ . Ẏ Ẏ , 

 5%, Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ . Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ , Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ .

1,000 d d d d d d d d d d d l )
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(1) Ẏ Ẏ : Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ .

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

. Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ , Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ , , Ẏ Ẏ Ẏ , 

, Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ . ,

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ , , 

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

(2) Ẏ Ẏ : Ẏ

3. 

Ẏ

Ẏ Ẏ Ẏ Ẏ , Ẏ Ẏ Ẏ Ẏ , Ẏ

Ẏ Ẏ Ẏ Ẏ . , Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ ẖ

Ẏ ) Ẏ Ẏ Ẏ Ẏ , Ẏ Ẏ Ẏ Ẏ ͒ Ẏ

Ẏ Ẏ .

X

: ( q )/( )
, u 1, t t
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, 2007  6  1  2009  12  31 Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ ͒ Ẏ Ẏ Ẏ Ẏ Ẏ

.

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ , Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

ẖ ) Ẏ Ẏ ͒ Ẏ Ẏ , , Ẏ Ẏ

Ẏ Ẏ Ẏ

ẖ ) 2007  6  1 Ẏ Ẏ Ẏ Ẏ Ẏ  2007  6  1 Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ  (  2007  6  1 Ẏ Ẏ Ẏ

Ẏ  2007  6  1 Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ )

(3) Ẏ Ẏ :  15.4% ( Ẏ ),  14%

Ẏ Ẏ Ẏ Ẏ Ẏ  15.4% (  14%,  1.4%)

Ẏ Ẏ . Ẏ Ẏ Ẏ Ẏ ẖ , ẗ  4

Ẏ Ẏ Ẏ Ẏ Ẏ , Ẏ ẖ , )

 4 Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ ẖ Ẏ  35%)

Ẏ Ẏ .

Ẏ Ẏ Ẏ  14% Ẏ Ẏ  ( Ẏ Ẏ

ẗ . Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ ẖ Ẏ  25%) Ẏ

, Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

. Ẏ , 

(1) 

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ . , Ẏ Ẏ Ẏ Ẏ , Ẏ Ẏ Ẏ

. Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

(2) Ẏ Ẏ Ẏ

1. 

ẖ )  17 Ẏ Ẏ Ẏ Ẏ : Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ



16

D D + 1

(5 ) (D+1 )

D D + 1

(5 ) (D+1 )

ẖ )  17 Ẏ Ẏ Ẏ Ẏ Ẏ : Ẏ Ẏ Ẏ Ấ Ẏ

Ẏ Ẏ Ẏ

D D + 1

(5 ) (D+2 )

D + 2D D + 1

(5 ) (D+2 )

D + 2

Ẏ , Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ  1,000

Ẏ .

(1) Ẏ2. 

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

(2) Ẏ Ẏ

ẖ )  17 Ẏ Ẏ Ẏ Ẏ : Ẏ Ẏ Ẏ ấ Ẏ

Ẏ  9 Ẏ Ẏ

ẖ )  17 Ẏ Ẏ Ẏ Ẏ : Ẏ Ẏ Ẏ Ầ Ẏ

Ẏ Ẏ 10 Ẏ Ẏ

 (3) 

Ẏ Ẏ Ẏ Ẏ Ẏ , Ẏ Ẏ

Ẏ .

ẖ  %)

CLASS A CLASS C1 CLASS C2 CLASS C-I ẖ )

d d d d d  ‘ v d d ̃

‘IV. d d d d ’  ‘2. d ̃ d d d

d d .

D D + 3

(5 )

D + 8…

D

(5 )

D + 9…D+4
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*
30 Ẏ : 

 70%

30 Ẏ :  70%

90 Ẏ :  30%

* Ẏ Ẏ Ẏ Ẏ

(4) Ẏ Ẏ Ẏ  ( )

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ ẖ ẗ Ẏ Ẏ Ẏ

 17 Ọ  5 ] Ẏ . , Ẏ Ẏ Ẏ  17 Ọ

Ầ ] Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

ẖ ẗ Ẏ .

(5) Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ . 

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ ,

Ẏ Ẏ Ẏ Ẏ .

3. Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ . Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

.

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ ẖ  “ ”) Ẏ Ẏ Ẏ . , Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

Ẏ Ẏ Ẏ Ẏ  5 Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .



18

 2 . Ẏ

. Ẏ Ẏ Ẏ

Ẏ Ẏ  30% Ẏ Ẏ Ẏ Ẏ Ẏ ẖ )

Ẏ Ẏ Ẏ  90% Ẏ  DWS Ẏ Ẏ Ẏ ẖ

) Ẏ Ẏ Ẏ . Ẏ Ẏ Ẏ Ẏ

.

ẛ Ẏ Ẏ Ẏ  DWS Ẏ Ẏ Ẏ Ẏ

ẖ , “ ”) , Ẏ Ẏ Ẏ

ẖ ) Ẏ  2007 Ả Ẏ Ẏ Ẏ Ẏ Ẏ

 (Deutsche Asset Management Asia, Limited) Ẏ .

Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ ẛ : Ẏ Ẏ Ẏ Ẏ ẖ

Ẏ Ẏ Ẏ ẗ Ẏ  60% Ẏ .

Ẏ Ẏ ẖ )

Ẏ ) Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ , Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ

Ẏ ) Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ ) , Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

(Assets), (Business), , Ẏ Ẏ Ẏ (business

interest) Ẏ Ẏ Ẏ Ẏ

Ẏ ) Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ ) Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ

 DWS Ẏ Ẏ Ẏ : Ẏ (A- ẗ Ẏ  60% Ẏ

.

Ẏ

1. 

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ . Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ . Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ
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Ẏ Ẏ .

. , , Ẏ Ẏ Ẏ Ẏ : Ẏ Ẏ Ẏ  50%

, Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ .

. Ẏ : Ẏ Ẏ Ẏ . , , 

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ , Ẏ Ẏ

Ẏ Ẏ .

(1) 2. 

Ẏ Ẏ Ẏ Ẏ .Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

, Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

. , Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ .
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Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

     Ẏ Ẏ Ẏ

Ẏ
Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ . Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ .

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ . 

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ . Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ .

. , , Ẏ Ẏ Ẏ Ẏ : Ẏ Ẏ

Ẏ  50% , Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

. Ẏ : Ẏ Ẏ Ẏ . ,

, Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ .

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ ,

, Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ .

Ẏ Ẏ Ẏ Ẏ

Ẏ .

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ .

Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

, , Ẏ Ẏ Ẏ Ẏ

Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ Ẏ

Ẏ .
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