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2.4

http://www.51fund.com

2.5
202
2 11
9 20
83
3.1
3.11 2010 2009 2008
375,900,827.00 1,079,069,937.91 -2,741,633,032.73
-203,185,066.97 3,643,609,135.52 -8,472,003,005.24
-0.0726 1.2974 -2.3047
-3.27% 58.32% -90.71%
-3.47% 80.80% -57.24%
3.1.2 2010 2009 2008
1,416,128,138.46 1,831,900,488.66 1,130,057,510.78
0.5060 0.8136 0.3262
6,379,402,987.00 6,363,412,401.72 5,414,750,584.03
2.2796 2.8262 1.5632
3.1.3 2010 2009 2008
460.07% 480.21% 220.92%




2010

3.2

3.2.1
6.04% 1.70% 4.88% 1.20% 1.16% 0.50%
16.07% 1.47% 18.07% 1.06% -2.00% 0.41%
-3.47% 1.27% -4.20% 1.09% 0.73% 0.18%
-25.38% 1.93% -22.11% 1.62% -3.27% 0.31%
407.11% 1.90% 185.28% 1.52% 221.83% 0.38%
460.07% 1.74% 154.02% 1.42% 306.05% 0.32%
70%x A600 +25%x
+5%0%
3.2.2
2004 9 15 2010 31
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2010 12 31
2010
2011 3 28
§7
7.1
2010 12 31
2010 12 31 2009 12 31

7.4.7.1 53,460,687.46 704,501,688.65
12,049,861.49 13,546,942.18
2,991,492.29 4,815,217.35
7.4.7.2 6,273,505,650.66 5,680,614,252.83

14




2010

5,963,000,650.66

5,360,788,486.73

7.2

310,505,000.00 319,825,766.10
7.4.7.3 - -
7.4.7.4 - -
47,295,267.92 7,297,420.84
7.4.7.5 10,991,632.63 2,118,726.82
1,345,725.06 3,891,799.99
7.4.7.6 - -
6,401,640,317.51 6,416,786,048.66

2010 12 31 2009 12 31
7.4.7.3 - -
- 20,943,381.63
6,432,585.73 15,394,202.81
8,311,341.63 7,949,033.78
1,385,223.59 1,324,838.97
7.4.7.7 4,872,284.47 6,499,027.63
33,203.00 33,203.00
7.4.7.8 1,202,692.09 1,229,959.12
22,237,330.51 53,373,646.94
7.4.7.9 2,798,490,978.18 2,251,557,537.35
7.4.7.10 3,580,912,008.82 4,111,854,864.37
6,379,402,987.00 6,363,412,401.72
6,401,640,317.51 6,416,786,048.66
2010 12 31 2.2796 2,798,490,978.18

15




2010

2000 1 1 2010 12 31
2000 1 1 2010(2009 1 1 2009

12 31 12 31
-58,868,143.72 3,820,748,655.35
1. 17,886,717.49 12,237,463.71
7.47.11 6,843,266.50 7,266,358.59
11,043,450.99 4,971,105.12
2. 499,011,008.39 1,239,899,645.98
7.4.7.12 455,968,393.92 1,199,002,279.74
7.47.13 4,809,041.78 1,353,213.18
7.4.7.14 - -
7.47.15 38,233,572.69 39,544,153.06

3.

24716 -579,085,893.97 2,564,539,197.61
4. “ ] ]
5. 7.47.17 3,320,024.37 4,072,348.05
144,316,923.25 177,139,519.83
1 92,900,903.15 93,337,465.14
2 15,483,483.74 15,556,244.24
3 - -
4 7.4.7.18 35,450,223.90 67,745,965.28
5 - 20,855.47
- 20,855.47
6 7.47.19 482,312.46 478,989.70
) -203,185,066.97 3,643,609,135.52

16




2010

-203,185,066.97

3,643,609,135.52

7.3

2000 1 1 2010 12 31

2010 1 1 2010 12 31
2,251,557,537.35 | 4,111,854,864.37 | 6,363,412,401.72
- -203,185,066.97 -203,185,066.97
546,933,440.83 722,389,482.14 | 1,269,322,922.97
1. 2,045,413,048.40 | 2,614,228,381.87 | 4,659,641,430.27
2. -1,498,479,607.57 | -1,891,838,899.73 | -3,390,318,507.30
-| -1,050,147,270.72 | -1,050,147,270.72
2,798,490,978.18 | 3,580,912,008.82 | 6,379,402,987.00

2009 1 1 2009 12 31
3,463,785,933.72 | 1,950,964,650.31 | 5,414,750,584.03
-| 3,643,609,135.52 | 3,643,609,135.52
-1,212,228,396.37 | -1,482,718,921.46 | -2,694,947,317.83
1. 805,987,052.98 916,627,928.81 | 1,722,614,981.79
2. -2,018,215,449.35 | -2,399,346,850.27 | -4,417,562,299.62
2,251,557,537.35 | 4,111,854,864.37 | 6,363,412,401.72

17
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7.4.4.10

74411

7.44.12

7.4.4.13
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(3)
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2010

(a) [2008]38

(SAC)

(b) [2007]21

7.4.5
7.4.5.1

7.4.5.2

7.4.5.3

7.4.6

[2002]128
[2004]78 [2005]102
[2005]107
[2008]1

1)
(@)
3)
20%
50%

20%

(4) 0.1%
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2010

7.4.7

7.4.7.1
2010 12 31 2009 12 31
53,460,687.46 704,501,688.65
53,460,687.46 704,501,688.65
7.4.7.2
2010 12 31
5,862,115,050.13 5,963,000,650.66 100,885,600.53
314,767,700.00 310,505,000.00 -4,262,700.00
314,767,700.00 310,505,000.00 -4,262,700.00
6,176,882,750.13 6,273,505,650.66 96,622,900.53
2009 12 31
4,684,688,909.96 5,360,788,486.73 676,099,576.77
3,580,958.37 3,994,766.10 413,807.73
316,635,590.00 315,831,000.00 -804,590.00
320,216,548.37 319,825,766.10 -390,782.27
5,004,905,458.33 5,680,614,252.83 675,708,794.50
7.4.7.3
74.7.4

71.4.71.5

23




2010

2010 12 31 2009 12 31
14,798.59 209,497.76
4,639.14 5,215.54
10,971,090.41 1,900,707.86
1,050.37 3,251.54
54.12 54.12
10,991,632.63 2,118,726.82
7.4.7.6
7.4.7.7
2010 12 31 2009 12 31
4,872,284.47 6,497,852.63
- 1,175.00
4,872,284.47 6,499,027.63
7.4.7.8
2010 12 31 2009 12 31
750,000.00 750,000.00
12,692.09 39,959.12
440,000.00 440,000.00
1,202,692.09 1,229,959.12
7.4.7.9
2010 1 1 2010 12 31
2,251,557,537.35 2,251,557,537.35
2,045,413,048.40 2,045,413,048.40
“r -1,498,479,607.57 -1,498,479,607.57
2,798,490,978.18 2,798,490,978.18

24



2010

7.4.7.10

1,831,900,488.66 2,279,954,375.71 4,111,854,864.37
375,900,827.00 -579,085,893.97 -203,185,066.97
258,474,093.52 463,915,388.62 722,389,482.14
932,686,205.21 1,681,542,176.66 2,614,228,381.87
-674,212,111.69 -1,217,626,788.04 -1,891,838,899.73
-1,050,147,270.72 - -1,050,147,270.72
1,416,128,138.46 2,164,783,870.36 3,580,912,008.82
7.4.7.11
2010 1 1 2010 12 2009 1 1 2009 12
31 31
6,652,530.03 7,043,863.25
135,284.90 212,376.12
55,451.57 10,119.22
6,843,266.50 7,266,358.59
7.4.7.12
2010 1 1 2010 12 32009 1 1 2009 12 31
1
11,254,759,857.78 23,081,548,560.42
10,798,791,463.86 21,882,546,280.68
455,968,393.92 1,199,002,279.74
7.4.7.13
2010 1 1 2010 1| 2009 1 1 2009 12
2 31 31
1,359,219,451.58 544,214,429.14
1,342,776,498.37 529,292,287.46

25



2010

26

11,633,911.43 13,568,928.50
4,809,041.78 1,353,213.18
7.4.7.14
7.4.7.15
2010 1 1 2010 12 2009 1 1 2009 12
31 31
38,233,572.69 39,544,153.06
38,233,572.69 39,544,153.06
7.4.7.16
2010 1 1 2010 12 2009 1 1 2009 12
31 31
1. -579,085,893.97 2,564,539,197.61
— -575,213,976.24 2,566,226,232.37
— -3,871,917.73 -1,687,034.76
2. - -
3. - -
-579,085,893.97 2,564,539,197.61
7.4.7.17
2010 1 1 2010 12 312009 1 1 2009 12 31
1,949,646.29 3,267,562.47
1,350,966.70 738,921.47
19,411.38 65,864.11
3,320,024.37 4,072,348.05
1. 25%
2. 25%



2010

7.4.7.18

2010 1 1 2010 12 32009 1 1 2009 12 31

1
35,443,523.90 67,743,290.28
6,700.00 2,675.00
35,450,223.90 67,745,965.28
7.4.7.19
2010 1 1 2010 12 | 2009 1 1 2009 12 31
31
140,000.00 140,000.00
300,000.00 300,000.00
24,312.46 20,989.70
18,000.00 18,000.00
482,312.46 478,989.70
7.4.8
7.4.8.1
7.4.8.2
7.4.9
(“
)
(“* )
C )

J.P. Morgan Investment Management
Limited ( )

J.P. Morgan 8CS Investments (GP)
Limited C )




2010

7.4.10

7.4.10.1
7.4.10.2
7.4.10.2.1
2010 1 1 2010 12 |2009 1 1 2009 12
31 31
92,900,903.15 93,337,465.14
9,481,871.86 9,010,567.86
1.5%
X 1.5% /
7.4.10.2.2
2010 1 1 2010 12 |2009 1 1 2009 12
31 31
15,483,483.74 15,556,244.24
0.25%
X 0.25% /
7.4.10.3 ( )
2010 1 1 2010 12 31
2009 1 1 2009 12 31

28




2010

- - - | 76,800,000.00 | 20,855.47
7.4.10.4
7.4.10.4.1
2010 1 1 2010 1[2009 1 1 2009 1
2 31 2 31
(2004 9
15 ) ] ]
/ - 5,376,962.79
/ - 5,376,962.79
7.4.10.4.2
7.4.105
2010 1 1 2010 12 2000 1 1 2009 12
31 31
53,460,687.46 6,652,530.03 | 704,501,688.65 7,043,863.25
7.4.10.6
7.4.10.7
7.4.11

10

29




2010

10/01/11 10/01/11 4500 | 278,709,444.87 | 771,437,825.85 | 1,050,147,270.72
4500 | 278,709,444.87 | 771,437,825.85 | 1,050,147,270.72
7.4.12 2010 12 31
7.4.13
7.4.13.1
7.4.13.2

30




2010

(2000 12 31

7.4.13.3

10%
7.4.12

7.4.13.4

7.4.13.4.1

0.06%)

31

2010

12

31

10%



2010

7413411
2010 12 31 3 3 1 1 5
53,460,687.46 . - - 53,460,687.46
12,049,861.49 . - - 12,049,861.49
140,741.00 . - 2,850,751.29 2,991,492.29
180,120,000.00, 130,385,000.00| - 5,963,000,650.66| 6,273,505,650.66
8 . - 47,295,267.92 47,295,267.92
8 . - 10,991,632.63 10,991,632.63
47,008.12 - - 1,298,716.94 1,345,725.06
245,818,298.07| 130,385,000.00 - 6,025,437,019.44| 6,401,640,317.51
8 . - 6,432,585.73 6,432,585.73
8 . - 8,311,341.63, 8,311,341.63]
8 . - 1,385,223.59 1,385,223.59
8 . - 4,872,284.47| 4,872,284.47|
8 . - 33,203.00 33,203.00)
8 . - 1,202,692.09 1,202,692.09
8 . - 22,237,330.51] 22,237,330.51]
245,818,298.07| 130,385,000.00 - 6,003,199,688.93| 6,379,402,987.00|
2009 12 31 3 3 1 1 5

704,501,688.65|

704,501,688.65|

13,546,942.18|

13,546,942.18|

140,741.00

4,674,476.35

4,815,217.35]

49,835,000.00

235,786,000.00]

34,204,766.10

5,360,788,486.73

5,680,614,252.83

- - - 7,297,420.84 7,297,420.84
- - - 2,118,726.82 2,118,726.82
149,269.62 - - 3,742,530.37 3,891,799.99

768,173,641.45|

235,786,000.00

34,204,766.10

5,378,621,641.11]

6,416,786,048.66

32



2010

20,943,381.63|

20,943,381.63|

15,394,202.81

15,394,202.81

7,949,033.78 7,949,033.78
1,324,838.97 1,324,838.97
6,499,027.63 6,499,027.63

33,203.00 33,203.00
1,229,959.12 1,229,959.12

53,373,646.94

53,373,646.94

768,173,641.45|

235,786,000.00

34,204,766.10

-1 5,325,247,994.17|

6,363,412,401.72

7.4.13.4.1.2

2010 12 31
487%(2009 12 31
(2009 12 31 )

7.4.13.4.2

7.4.13.4.3

30% - 95%

VaR(Value at Risk)

7.4.13.43.1

5.03%)

33

0 - 50%



2010

2010 12 31 2009 12 31
% %
) 5,963,000,650.66 93.47 | 5,360,788,486.73 84.24
5,963,000,650.66 93.47 | 5,360,788,486.73 84.24
7.4.13.4.3.2
A600
2010 12 31 2009 12 31
1. AB00
- 29,876 21,920
2. AB00
- 29,876 21,920
7.4.14
)
(a)
(b)
( )
( ) (
(
)
2010 12 31
5,963,000,650.66 310,505,000.00
(2009 12 31 5,364,783,252.83 315,831,000.00

)

34




2010

(2009 )

()
88
8.1
%

1 5,963,000,650.66 93. 15
5,963,000,650.66 93. 15

2 310,505,000.00 4.85
310,505,000.00 4.85

3 - -
4 - -
S) 65,510,548.95 1.02
6 62,624,117.90 0.98
7 6,401,640,317.51 100.00

2010 12 31 6,379,402,987.00
2.2796 5.3496
8.2

A - -
B 68.41 0.00
C 3,572,991,413.90 56.01
CO 591,600,018.99 9.27
C1 - -
C2 - -
C3 - -

35




2010

C4 1,097,792,872.00 17.21
C5 5,437,077.06 0.09
C6 1,873,295,049.58 29.36
C7 1,431,396.27 0.02
C8 3,435,000.00 0.05
C99 . -
D - -
E 3.42 0.00
F - -
G 3,563,505.60 0.06
H - -
I 1,259.04 0.00
J 2,386,444,330.05 37.41
K - -
L - -
M 70.24 0.00
5,963,000,650.66 93.47
8.3
1 600688 72,000,000 610,560,000.00 9.57
2 000895 6,800,000 591,600,000.00 9.27
3 600871 35,512,600 487,232,872.00 7.64
4 000718 45,370,116 424,210,584.60 6.65
5 000031 61,136,744 380,881,915.12 5.97
6 000024 23,665,242 377,460,609.90 5.92
7 000932 99,383,035 364,735,738.45 5.72
8 000898 46,685,337 360,877,655.01 5.66
9 600048 26,520,744 336,813,448.80 5.28
10 | 600808 96,040,000 327,496,400.00 5.13
11 | 000761 50,846,952 318,810,389.04 5.00
12 | 600675 41,469,532 286,969,161.44 4.50
13 | 600010 68,694,931 260,353,788.49 4.08
14 | 600665 33,186,053 161,616,078.11 2.53
15 | 002146 10,500,001 142,695,013.59 2.24
16 | 000918 15,836,022 123,837,692.04 1.94
17 | 600383 15,017,086 92,805,591.48 1.45

36




2010

18 | 600173 13,779,788 85,710,281.36 1.34
19 | 601003 11,291,229 55,778,671.26 0.87
20 | 000537 6,539,831 54,019,004.06 0.85
21 | 600231 4,345,141 37,846,178.11 0.59
22 | 600307 2,894,422 27,352,287.90 0.43
23 | 600117 2,499,961 22,024,656.41 0.35
24 | 000709 3,300,000 12,309,000.00 0.19
25 | 600639 563,070 5,135,198.40 0.08
26 | 002236 49,972 4,191,651.36 0.07
27 | 000650 150,000 3,435,000.00 0.05
28 | 002184 149,908 2,578,417.60 0.04
29 | 600475 59,914 1,431,345.46 0.02
30 | 300025 29,600 985,088.00 0.02
31 | 002055 29,990 822,625.70 0.01
32 | 002139 20,000 422,800.00 0.01
33 | 601169 100 1,144.00 0.00
34 | 600895 8 70.24 0.00
35 | 601318 1 56.16 0.00
36 | 600031 2 43.26 0.00
37 | 601857 3 33.66 0.00
38 | 000983 1 26.69 0.00
39 | 601166 1 24.05 0.00
40 | 000729 1 18.99 0.00
41 | 600376 1 16.85 0.00
42 | 002142 1 12.40 0.00
43 | 600000 1 12.39 0.00
44 | 600016 2 10.04 0.00
45 | 000002 1 8.22 0.00
46 | 600028 1 8.06 0.00
47 | 601766 1 7.55 0.00
48 | 600223 1 7.44 0.00
49 | 600022 1 3.55 0.00
50 | 601668 1 3.42 0.00
8.4
8.4.1 2% 20

37




2010

1 600028 927,415,088.71 14.57
2 000898 815,567,055.83 12.82
3 600383 656,569,744.77 10.32
4 000031 576,031,505.58 9.05
5 600808 539,174,590.42 8.47
6 600048 529,910,036.01 8.33
7 000024 517,071,517.02 8.13
8 000932 465,093,180.67 7.31
9 000002 454,336,960.56 7.14
10 000718 449,506,237.40 7.06
11 600010 420,501,131.87 6.61
12 600675 406,746,117.31 6.39
13 600598 396,578,733.12 6.23
14 600688 S 387,258,828.15 6.09
15 000729 351,122,490.36 5.52
16 600871 S 341,457,085.76 5.37
17 000761 331,894,840.44 5.22
18 600019 273,390,478.02 4.30
19 600665 268,396,300.03 4.22
20 601288 249,433,247.20 3.92
21 002146 245,585,050.65 3.86
22 600036 183,642,646.48 2.89
23 601166 183,270,559.35 2.88
24 601857 181,130,820.26 2.85
25 600016 173,337,203.51 2.72
26 000918 163,828,098.93 2.57
27 600231 129,682,913.95 2.04
28 000926 128,656,620.94 2.02
8.4.2 2% 20
1 600028 1,290,107,683.20 20.27
2 000729 1,054,850,429.85 16.58
3 600036 725,343,724.17 11.40
4 600383 598,238,799.98 9.40
S 601398 580,432,741.85 9.12
6 601857 537,035,604.42 8.44
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2010

7 600016 494,044,894.64 7.76
8 600598 419,963,784.20 6.60
9 000898 406,317,317.40 6.39
10 000002 394,199,686.93 6.19
11 601988 379,517,847.84 5.96
12 000895 367,603,386.59 5.78
13 002024 326,515,825.23 5.13
14 600019 257,971,928.23 4.05
15 601288 245,844,384.64 3.86
16 601166 226,131,813.99 3.55
17 600808 221,021,021.64 3.47
18 600010 218,970,681.53 3.44
19 600048 214,333,325.11 3.37
20 000926 150,043,095.42 2.36
21 002146 147,918,559.16 2.32
22 000024 136,091,343.69 2.14
8.4.3
11,976,217,604.03
11,254,759,857.78
8.5
1 - -
2 280,550,000.00 4.40
3 29,955,000.00 0.47
29,955,000.00 0.47
4 - -
5 - -
6 - -
7 - -
8 310,505,000.00 4.87
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2010

8.6

1 0801014 08 14 1,500,000 150,075,000.00 2.35
2 0801053 08 53 1,000,000 100,430,000.00 1.57
08

3 0801020 20 300,000 30,045,000.00 0.47
4 060205 06 05 300,000 29,955,000.00 0.47
8.7
8.8
8.9

8.9.1

8.9.2
8.9.3
1 2,991,492.29
2 47,295,267.92
3 -
4 10,991,632.63
5 1,345,725.06
6
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2010

62,624,117.90

8.9.4

8.9.5

8.9.6

9.1

89

()

186,491

15,006.04

353,421,356.87

12.63%

2,445,069,621.31

87.37%

9.2

204,926.23

0.0073%

810
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2010

(2004 9 15 1,669,305,034.88
2,251,557,537.35
2.,045,413,048.40
1,498,479,607.57
2,798,490,978.18

11.1
11.2
12000 2 3
12010 6 12
2011 2 9
2011 115
2011 1 31

11.3
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2010

11.4

11.5
140,000

11.6

11.7

11.7.1
15,564,432,600.69 | 23.99% | 4,729,744.62 | 24.38%
1| 3,404,949,340.37 | 14.68% | 2,766,552.31 | 14.26%
112,766,329,677.67 | 11.93% | 2,351,370.80 | 12.12%
1|2,556,279,289.76 | 11.02% | 2,076,993.21 | 10.71%
111,765,815,836.87 | 7.61% | 1,500,932.22 7.74%
111,802,096,788.70 | 7.77% | 1,531,783.45 7.90%
1|2,444,318,847.36 | 10.54% | 1,986,019.46 | 10.24%
12,889,235,396.69 | 12.46% | 2,455,825.47 | 12.66%

W N PN
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2010

S ,
3.
1
2
4.2010
11.7.2
4,215,051.82 | 21.37% -
15,504,749.36 | 78.63% .
11.8
1. 2000 1 6
2. 2000 2 3
3. 2010 5 18
4. 2000 5 21
5. 2010 6 12
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2010

6. 2010 6 30
7. 2010 8 5
8. 2010 11 8
9. 2010 12 3
000895
10. 2010 12 9
600675
2011 1 8
8§12
2010 1 29
2010 5 13
2010 6 21
2000 7 1 2009 A
10 202 ()
2010 9 15
2010 11 2 2010 A
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2010

813

oo krwnE

www.51fund.com
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