KBEAERF TR ERERE RIS SR &
U (EF) WE

el

SR KIS AT IR A
SIEE N PERAT B AR A 7

EERR:

AT 2009 4 12 J 31 H H EESR B8 B2 Do O TAZHEKBEIAER 3Tk
RAAE U BRI G SRR ) GEIRTVFAT [2009] 1501 5D (%A, HEATSE4E.

B PENCRUEA S U B I AL HER . 588 ARSI B EE I 2%
#E, A AP RUE S S0 0 AT B 53 B (AL HE T AN W HORT AT B 10 A (e ASC 2 41 ST B P 4 B
BPRIE, AR T ARG AT M.

FE R EVSUF TR AR LD .

L BRI, RIS A B0 s i s, TR A RO A BEAE
AL, AEARAUEARES A, AR R AR .

AT BB T HAMIESR Y, Bt O BEAMIESR i 37 e sh A5 R 3™ Al o $e%
FAEBEAIE R, A T ARASIE B i e, 780518 B 5 XA fE Sy, BEPEH]
Wriidgy, AP E R L. BOR SR R AT 3, IR BB, JF
ARARSE BT ML S, R BB U, RN UG L TR XS BUA
PGS s R TFBARE R RS, AR A Z UG A5 T XU « Sl UG 30 XU . 2%
SEARE . BLASIARS AT S S IR« VAR« < oA 7R X 55

e SCD NP a7 e A IIVAINGA N S (EE R VLR L

AFHFE U BRIEATE MR GRS, Jrarh R ifE. Fee o RRAEIRE
AN BA] S G5 REASC o FE BTN B KEE G & RIS R i, RIS R0
WA NAASTE S5 R 24 30N, JERPAT S O A AT A B RV B0 e 15 R PR 7 A A

1



B2, I CGEER) B G R A SOME ZABR] . R XG5 SEEIBIANGKT
R WA N HIBURI R LS5, Nl 22 D R < A [

AFEZER IR CHBD Fra N A 8uE H o 2011 4F 11 H 26 H, A 0 455t il 2
AL H A 2011 4E 9 A 30 H (M HHR RS H ).

—. EEAFRERFIHEA: 201045 /26 H

=, EEEEA

(—) HEEE M NFEANE I

1. EAER

SRR KIS HAT P )

T R FH X AR T = 1% 1006 5 rpues )\ GH ¥t

Ipouhl: AERTTHGE AR P B 18 S adt K A JE 21 )2

FEEREN: HRE

AL TA]: 1999 4 3 H

HEHEBSIHLOG: RS B B 4

FEAEBR ST P EIE B 25k 2425 [1999]6 5

NZIEA: FRTHUTAH ChAMETD

A A NIRRT FAHAT T T

LR RPek sy

Hiifi: (010) 82019988

fE¥: (010) 82255988

RN M4

2. LEWMH

AN G A FEN 28 v [RIAIE U M i 4> 7 [199916 5 SCAEAbHE, T 1999 4F 3 H ar, M
A N RTT 15000 376, % HAT, AA R BAR KIS L)l HCuESR B0 A PR A v
AT 41%;  HINUR RARATA A R AR 33%: A fE L RAE A
B2 F) (A AR 13%; e B Bt A A PR OTAT A | i M R AR 1K) 13%. 4% 2011 4F
11 A 26 H, SE&EE AP A S. +H I 1 RA R & R %
77, R 2 B B

(=) FEAN R

1. BEGREHE N E H A A



RRERE, ERK, #t, mREH. BB BN ATT — Il AL, 288
[ PR LR AR LR S, R IR A AT, FHEILARAFEHK, RE
e BIETeE R GRBD ARTHEA A E S, BEDI, ZRE T ERRE AR THEA
HHA . PUEETCUE R R A B A ) K

BRIESeA:, #9, b, Sgawii. YELBE AKRTEEDATERK. K, 28
BRIV AR BRI, R T, 2B EA SR Al . IR BAE
FHAIREE BT IR A v i 2 3

FeRbfsel, &g, b, GBI — R LTI E AT, B R T
FEEORAL S AR BT, BOE BT TR R WERITK, R KSR
Bl AT DUELBARRTHERE R EA R ZE B, BEH.,

gksed, #, L, mYATIT. YT LB SR E B R R VT ST
FAT, 2B EBF 2 DR G VEA R E 3 A w55 281, U8 b5 FR 807 2 m) [H bR 4
RESZE B RYNETRA A B, UE SR DR E S B, Ak st A RA W] S 2 B P, BT E JT
WS A R A A S Bk

MR 2, SR, m. BATIRZANEGRIVUY, G5 ING 8iZEUER A ). AEHERAT
PERR L IR . AR R ARAT A B A Rl R ANARAT M 45 S s T A 28 e

sRYERAeE, WA, b BT AR, AEEEE R VCEARAT . SEIRAT
BATHRAT. BRETAHRAR .. WEEREAT (PED AHRARHITHERIATEUSH .

FEeseA, WEH, R, Wit LUl ST P EAAT BTSSRI E E AR 5
Ay PSR I T L ARAT P Ml S R 20 B A P R T B A B WAL 45 HE L TR IE
SRR B2 F) 5ol 55 B L 20 T OO D) v i A T B 5 FE 8 A ) AL e 2
FEE A TT O LA TR UE S BN R 4 3. 2004 4F 10 MK AL G BEAT
AR, EARA ARSI TR S BT IR A 7 S 2

MRS, ML, SEEINM I TR AT L, S [ 22 M T2
IRFAE B L R [ S e o AT AR L PERIZI L. B B s B . @R,
TEHEFRER SRl AT PR A 7] W e . BUEF U [ b A BT IR A Al K

SRACRSEA, ML S, @AV . AT A 2 2 DA AT SR A 1
HihFA KPS SRS (PECO) JE FA R HINIFUNIER . A8l
PR B MR B ity 5 ER S0 o) 308 . AT K2 VR B . MR A IR & K% LR
BB bR BB BB R KR A ) AN EMETRI 3 B S mhis B s
ABF itk O s iR PRk 4 M B 25 03 25 2 DA S W DX BUR S R 28 B sx 22 (. 2007
AT P ai -t 2009 43R A Wby DX IBURFATUR B 58 TP 3



FIREIEAE, JOLES, HIR. PERBONEAT B RIB . Bk, BUEZBOREH
By BUEARL B By BUALDR AL AR S N P28 B2 M7 A8 B 2
kN, BUORAR B A 0, b BRSO A MR %, LB BUTRFIS S W 5y, 42
[E e a5 B, SEVEARUITIS N SIS, RERaiEanlak.

BRAEo R, or i, iR, R, AR, AR EROR A B R
YA E AR B H B EI B . DUEH ERMARAR R A BT B A B2 Bt
1 55 8 RE S IR = AT

2. FEEBNRF A

BREDGEA, MRS TN, At RV TIN. BRI T SR EAUT B EAK A A F A
GEBABBERT T, DA AR M R LTS i . B UES R B AL S AESR I T
MIATT N T8 BEAT R 2 W WFST R DA S 0 SR v ] [ A T 3 (R B e BN B
SR RE BT BIAT IR 2w IR SR 3 Wt AT A R M

Ak, g, VR et SRR BUE B L st R GE A Rl BB B, 2 BUa (5
FEBCTR 2 FAA AR A AT DUE DGR By A PR 7] 5 s

MRRSEAE, M, e, MRATHIN. AR ZBORHE ARV, Bt AR, 2B
BT A AL BLREE . BUEZBEE B/ R L] AR ZBUE S
PR ORAE AT PR 24 il ) 22 P

Bk, W, Wbt AR B R LR AT B e S B AR T
LR AR AT B LB BUE LRI BRI IS A 7 S 2 5

1S 7 e 1 S L R S| R N 5 % N T W N A i R VAN /AT B S
TS EBARAT R A A B vk, PRI B8 BEAT IR A D S5 Ia B iR S W 55 2571l
e DU I S BT PR 2 W) M A A e

3. REEHAEMPEHA R

REGEEA, EG, Bt mRadtii. [,

JERSEAE, EE, MM, ik, £5ih. [k

RS, SReE L AR AR A BB SR AR U SR, NI
B2 W) UL 5 SRS AT 9 0 PBEBEARAT B0 H 22 P SRR B, G RE G AT PR ] 5 4
ARy R WP BOhE R TS AT 541, 2007 4F 4 HRINAK
IS A RAR, PR B . MERGR A BB RS2 P
S BUE KBRS HATIR A7 W SRl B2, RA A G LR,

WM RBIRSGE, SRR, IATACUR AR A S S EAG BOBUA 22 B Bt 244
M 1992 £ 9 TR Je e AR T A 4RI BEARAUT . BPR I H BB A IR A w) L L8t



BT YN JEREVEAT PR A 7]« FEINE Sk Bt P~ LA W] L B RARAT AT PR W) GFrndso) . 2007
8 HEMMAKHEIEGEHAMWA R, IARKEEE S A IR A v FLE A,

MGhase e, K%, bl BATEEMAR A RA Rl &2 8, ZBUR (SR A w
WA EI B, EITuE S A BRSTE A eiEE L AT KGR TR 8, 43, 2004 4F
10 il mMA KIS A R A A, DTS B A 7 B K.

4, M

Sk, 1979 4F 8 HiA. RHEBUAK T SMAT Fiit, CFA CEEFF4E
RSP BT o 3 AE BT IR JE 8 7 B PR A R 5 s SR B A R o i e <5 20 B
FRREMAREE G, & P AL G RN SR R B A W KT P R A A
B, BN E S DI L s R B A B AT PR ) [ o SR A AT | [ 5 Wi AR $ Y 42 B 5 2007
8 Al AN K IE S HA B A A, BUEERR L&A M. H 2008 4F 10 H 10 HilgfT&
AL B 5 RN AR P I L 22, | 2010 4 5 H 26 H HAT KAIFER ST K
RORE I BCE I 0 e OREG) R,

DT I G gL Xk g4z, 2010 455 H 26 H——2011 4F 8 H 3 HAT AR &4
2,

(RIS PR S L BATIR H 4R A F i H A A A% H O

5. BT IRZE ALl

RO, GReEilt, WARIREH, F .

ETHA, EMBA. PTG P IR A m R 2 PLBY B, Db FE 22 PRAENR S5 . 2005
8 HMBK A G A IR A, ARV B S T B B K Zh AR LI S5
SIAEINGG . BUTHGEE B, KSR IR SR SRS 2 0, Kk R KT 4 B
e SN s 48 S Sl

TRk ISR, WAL DT R RS R ITE I 5L SR 4], 2007
2 AMAKEIESEHAMWAR, IR RES, FEUERHR LG4,

SRFEL A, TR RDE L VR TR B MBA, 5% AR VR &Rl T CFA. T
(SR MG T ATz A NI W N S TR (5 A S N LI A A S B B
S PR PR w AL R 458 B [ W s A, AR S A S AR,

Seiksed, i, EERg R, [

RN A Z AT SRR S AR



= EEREAN

(—) EABHR

ks P ERATIRO A R AR CRIRR “PEBRAT O

FEFT B A ks BT VI X 5 2 T K 1

RN H A 1983 4510 H 31 H

AT S I H . 2004 428 H 26 H

TR A NIRRT S AR S AL EAT JEA 0 T AT S R T #

EEAREN: M

BEGARE ST . T EE R S TR RS [1998] 24 5

FOE R H NS A tE

FEEM G R RN M

Hiifi: (010) 66594855

fE¥L: (010D 66594942

KRN

1912 4 2 J1, fghhidedsitut, hEAATIEX SO, A 1912 4% 1949 45, PE
BTG AT T R ARAT . BRI SARAT RO S RAT IR R, WRAFLUIR S5 AL o BREAR L 2%
AR OAT, FEZE, BIREE, &IV SHAT TR R . B EarE, & EERAT
KIS B ZRAME L ARAT, ek B BE RT3 T B RN A0 25 e (1) - S 0 . 1994
A, T EHAT SO FA R B ARAT . 2003 4E, P EART I S I GE . 2004 4E 8 A,
Hh R ARAT IR AT PR A R BRSO . 2006 4E 6 A 7 H, JGJSAEFUSIRAS FTRI HIRFIES A8 5
JI B R LT, R [ A RS A AR T b RAT BT ML ARAT

o AR AT o o [ [ A AN 22 O R P dpe i (R ARAT, AErP E A, BRI 60 & 31 4
KR O % P AR A T bR 45, T B BRI, B AR SRl % . A
xRl SRR TS5, I 4 B A ) PR R SRR AT 4%, Tl 4 A
HH AR ORI B P AR AR 6 2078 (R R 55, 3 o 4 0 7 24 ] v R AR P B 0 M 3 1 B o R %
EHINSS, T PR P R R A AT B A W) NS S A B 4%, S P R A R ST A R
N EE TS .

FEIE EAE R R DIRR T, T BT IR A SORIE SR AR KRSl R LE IS, B8
EREE  WUE A AL SR A BURAE X, A3 2] T SRR G2 AT R,
T HUEIR ST S . 2010 4R, EAATHE Global Finance ((FRERG:FR)) ¥y 2010 4/

6



T B £ A W) ST A e ML 54T, B Euromoney ({BKHETMN) PP 2010 4R
Pk “op [ e R ARAT 7, B CRR ) PPN BRAER NIRRT, B The Asset
COHEN) VP rp E B AR5 S PR 44T, # Finance Asia ((Embuiai)) vFohrb E LR
NBAT P EEAER S RERAT, B (21 AR THRIE) VFR TN AR A BRI IR 45 AT
IR A R AR AR TSR NARAT R R RSB D7 sE L8, o R A TR AR 1 Bl B
K FRU N BB, 1m0 A [ Bn — VRARAT B H AR AN T

(=) EERERIIRIEANRBEL

HE AT T 1998 fEBLEEGFEE TS, ABE PR A E A T O IR B, E
AT T 2005 48 3 J7 23 [ IEACK SR BATHE M 2 00 R B RGP s e 528
f HURSE™ iy RERFEE 0 BER T B ISs KA S s BN E. FR
BOR. BEERESR ARSI 2 A FIBL, IR T 110 R\, Jerbr, 90%Lh Bf¥ i TR %
AR 2. S34h, T EHATE T ST CIF R AE LS5 .

Hur, ESATIHAUERRRESG. N2 ER . 0L RIS RS T,
QFIT %™, QDIT %7~ GFJFA Al AR A WA BEVHRI GIFIR 2w € 1) W8 = BRI (56 %E
PR B A N RIS RS AR R AR E R R BEE N,
Hh R HRAT FR 50 T R SUBOTAl  KURS A5 BRAS B IR 555 h % 8% P S AR AL B IR 5% 2010
SRR TP AT LR T I A R A I B R BT AL T, s RN RS

() EFBRESEEBR

B 2011 4 9 JIR, T EEATCAEE KA L BRS KE RARE I KRR
PRE (LOF). Kk 2020 A=d IR & KB BRI & . R iikds Al R 2 s
M TARKE S TR OIS . 2RI 300 $5 5. EREGRBMARS . FR
MW EZR DAL AT B A E WA 0 . R R

RIE S IR A R T IR A R T IR 100 FREL (LOF). s X6l KRS %
JBesE s LB A A BEE . RE DO GHEBRIBEER L R R 1 PR KRR IETR &

%

HEER SR EG . BEPHRES . FEATIBEE (LOF) « 5% SSRGS 3% SE IR as

WA SRS BTN A 58580 300 FE4(LOF) « s Byl i SRR 545k
WU BE . S KR A AR, ML TG . FERERIE S F L et #

TR GRS . S TEAT A AR S . R KRS B I RIS S
IS AR A B IR RIS K SR A BT ARWRKIR G SRR, B ikR
W R 5TT5 . 2 7 I8IRUE 100ETF, 5 i8N IR EE . 55 7 ik viE 100ETF BEFE. 1K 180

7



BH T EAMER RIS RIS AR TG KR R T I L R
WK E) SR A OB OLIE B SOTHIR BT T Sk 4 2 B 5 (LOF) 2845
RRMCGEE T RAF PP E B 25 W ARG R IBEER . R A5 Br a2 - FH R R
TIRFERIEE I . RIBFERERGTI: . 28 A e B KB FRE et o [
- RIS A AR I I IR . SRR B T . SEZRAT IR T I
T W7 RS (LOF) « B s W DA G B s s i i e sl ) B
FRAZ RIS TR R0 ISR AT e Al B
FERIAEZE SIS e 55 AL L A NI AL L IOAR IR AR A R IR S A | I 2 W R A5 05
LNV B Bl st N ety 7 N s P SN SN Sl T NS NTET 1 et B
TR B 22 b UE RS T it B 52 A8 2 RF TSGR B AR B B S e . _BUE P /N AL
Sy IR AR E . 28 T _EUE N RS 5 R IR SR B 7 B i R e . Kk rh /N
KRR S J7ib By AT RS2 L SRS R I B TR 2 AE 180 4xfhag &) BT
BEFEH B2 BAE 180 Gxba ) M ISR BOIE J7 $ U A e e . WA i% 30 RS
TIEFERBR S idr 2L WA TR S K R SRR G 1L &8 hiiF B AR 4
SeAREI SR . A THIE 200 FRH. RN TR IR L SRR KRR AR S AL L FH R IR
LR ARl (TMT) 50 A8 55 RUTFISGRAREL. FHBTVRIE TMT50 A8 5 RUIF ISR Bl 4
PRI . R SCRIEREATH 120 A2 5 BT IBGIR BOIE S 5 T B e e . VRIEHEATHT 120
A G RIFFIREIR A _BAE 180 Jl KA By RUIFISAR AL H 6l BE 180 fli K AZ 2 R IF I8
RHOES R LG . 57 ik VAT SR | S22y UE 300 Fir 4. #6355 MG 8L . ~F
GRAT B ST . R IS R 2L L 54 9ig Ah b [ 22 (QDTT) o BRAE AR
6 (QDIT-FOF) K AEFRIR S TAT MR B RG L B EL (QDIT) AR A i S 451 3 Al B S 2
(QDIT) « A5 li<pefile DY [E AR AC & (QDIT) ¥ & K h AR B IR (QDITD . $H R i
VY [R5 5 (LOF-QD LT A5 b e 24 i 373 B ARE (QDI DD K ehs i 500 S5 AE FE 4 (QDI D)
KAfGbrds 100 SSAESRE (QDID. T PUdEMIgsm[al4R (QDID. Heae Kb T4 5
(QDID). TARFG s E ML ARk E I 2SR (QDID) %5 128 HAFRfvi sy, Ak TS
MR RAAL. SR FREBONSE SRR, WL T AR S 2o s
WETESR, HE AR IRAL s R LT 1

Dl

Sl

VO AR T B i)
() BEANELTE L ] HE A



KBRS P AT PR 97T A 1k (GOLDMAN SACHS ASSET MANAGEMENT, L.P)

JRSTIN ] 1990 4E 4 H 4 H

JrAHLIE: 200 West Street, New York, NY 10282-2198

WE 2y Huhk: SRR THEA R AR, FHE S IGE T 2 SRITAER O 68 #

BCRN: m7F(Ruth Gao)

HLi%: (852)29786049

f ¥ (852)29781490

HLFHELE: ruth.gao@gs.com

ZAalPhE: www.gs.com

YAGINEPOS

R A B A e R At R T AT B B S5 IR 25 ) o v A
PR A RRAUE B B, JL H TR B8 BVBUS 2 BRAET 10 A7, A% 2011 4F 6 ] 30

s BT HRBGE 7203 {43670, RSB BT IR DT A A AR e B T B ALK

SO o e o8 P A B IR ST S NS BE B S I 23 4, BBE I A b BR
P R BASCH X 555 2 M X .

() HAFEE AR EN R 50

1. Armen A. Avanessians & 3% b 28

Armen Avanessians S i 2 7 5 B BT . I Y (rules-based) & ¥5 HUR HIN 2%
4Rk A . AbT 1985 4FELAAML SIS L 73 I sk, 1994 fEpch &4k N, JFT 2003 4
JSCAUE SR AT S Lo it o NN = i B8 7~ B2 i, Armen 4H4F Strats #i17] 3%; Strats
S A RERYERIBN, ST AR S RN BRSSP L SR AT
IR H S AR TAT AR (1 4R3I 1A, Armen 78837 1A 11 52 451451 K2 7 °F- £ (SecDb)
ST AR [ 2, 1At A HH IR R RIS 0 dpe 842 T 43 BTidia e 28 ) 4T R 23 i Az & v )
N o AN EEZ AT, Armen & ER B 75 /R (Murray Hill) DURSZE S (AR N B2 —o AL aF
LK 2 A S 128 0 4 E I M i TRE B2 i 4 i, UL S AL 2R A B T2 e o
Fo R BT GV B - Armen JE R B T 2% b TREZR 2. BRAS BE T2 e U7 [ 4 T2 ¢
<SRRI R 22 DA | BRAG BT e S R T R IRl R D RN JE SE AT e A 3 A
Rl CREIE LA T 2 AL . Armen T 1982 AESRAF IR HEL T2 BE AR (1 HUL T REA%
A, FET 1983 AERATRFE LUV RS AU (L 24

2. Ronald Hua, FFiF4xmhor il #EEn s

9



Ronald Hua /2 i % 7% = 5 21 A 43 0% 5% s [ A S Bi] ZR V2 5k (Equity Alpha Strategies)
PR . SRR ILIE 17 AFEBHATILA S, Ronald - 2011 4FLAA AR B 20 I i i 2t
FEEH, SR B TR (QIS) AL N S T AT, R AEE AL S . A

2T, Ronald /& PanAgora 7% 7=/ B ) I SR BT U s B Bt S I S 14 . AT IR

2
B

4

i, Ronald %157 PanAgora ¥ AT I 5L 5% . E4h, Ronald 14 j& PanAgora #)75 IBCE 5t i
1772 (Dynamic Equity Contextual Modeling Approach) ()it , L% PanAgora & 3l 5%
L. M PanAgora Z i, Ronald /& F fig# %t (Putnam Investments) 175 Ji5 # Pt 41 &
ZI, PTG LR AL, (Rl fd 2 A HEBE (Fidelity Investments) ) &AL 73 HT )il
Ronald ¥ 76 (B7AIAEHAE) (2006 FE47, 2005 HEFKFE. 2004 HAF) Al (BB
245D (2004 5 =) R AR CE . Ronald 2R3 [ S AZ 30 KA MU IR vk SEHL CRE 2 24,
FHFIRAFLLLY KA (R SN URE S0 2% 080 T35 5 PRA - (4Rl 2% 47 Ronald t & R4 4
Rl AT T

3. Len loffe, RFVFE@oHTIT 2 M2 B

Len [ 2001 4 LI & i 0t ) B AL 50 B8 SEms AT DA Ky i 4 e 4L 22 . Len £t
SUE BLURGE T S i) A ik 26 B R ARSE B RSRBER Al e, BB Tk R4
it AT R HEA L. Len T 1994 SE I B8 4 B, 1996 4F 42 2001 £F3HI[H], Len
757 5 ] ] pAY R o I S 8 0 A R AT B AR 0BT AR A8 TUAT o SR mes (R T LA
1990 4F42 1994 4EIIA], AL AL TR A 2 0 A . Len ZRFVFBRE TN . Al AL
(RS SRAT T 1 % 0 A A B8 B TR A AU R Tk ST URE 22 i 2 DA ey L 2 K2 i R
5 2 R AU 1) L A B L 24

4. Gary Chropuvka, FFVF<erl sl #3 g2

Gary fHAEABK B AL A BN, Do BB SR BN ™ i TR SR
RAZ . BEHT, Gary fHAE &G & A R S S5 B R AL G 2 5, O Bl VB
BT AT AR, FIRBAE. Gary 78 1999 fEIIA AL ST SRS BN, 2T T 1998
B 3 JTRIINON e A% 7 A B AN 4 AT RL B2 A 2 23 T T —HR e TR i, A R A AR PR 11
IR 55 4 (Correspondent Clearing Group)fEHR . Ah3R1G T DA% M K 2% 1 S 2% 2 b 2 A7 (B
%), HAEEHME LR AE3RAT T il TR A2 47 . Gary JEAFVF il b .

5. Greg Hall #hf7#

Greg /&% ) BB AL BLATBA R I 5%, BUAE T-HORRE S8 /R A TAR . A B2 5 KX (B
HASNZ 1l 55 TR FIAS it . 75 1999 4F 6 HIMA G, Greg $HAF it B4 vt 5 1

10



FICRE &=, ot oM TAE. At /& 4k 2 R T M I 2% A =] (Treasury  Corporation of
Victoria). Colonial Mutual Life /% Regal Life [\I5 Ak #lili. i+ 1987 4F3RAF 5L 124 i
IR 2 22 A (W B2 RS B ) (D0 75) . B I T WK UE S b B2
HIG BRI BEBE FFUAE SO, DLRIRET BRI S5 s f 2 DA A%

6.0liver Bolitho #% = & £8 11

Oliver Jy iy B8 =45 BV K X ¥ 124, 2007 448 2009 4F11R], fibh 671 53 WK X (B H A%41)
Fy v 2 8 D 55 o AENE W2 T, Oliver M 2001 4F- 22 2006 4 #HAT: e i 7 ™ BIL I 9 5]
H%Z IR 2NE 55 48 . Oliver T 1998 “F A ki, 2003 SERATAr A HEF S22 HE, 2008 “E1A
CLON

TN 2 1, Oliver 42 Brand Consultancy(— N5 14 T i 3% 8 5515 50 W0 45 S5 1 11 L)
AR N e At T2 B Mg i) 2 ) —— DU W TRAG A CRHRNE AR IE .

Oliver ICAEBE LR AP W ox (— ORI AR EEIT LAE 1 HL B ORES 2 ] ) 0t 22 2 AR HR,
FH4EAT: Comic Relief(—> 2 iF: 5 [ERI = P A BRI A 15T H 1) 2835 1 A4) A B0 2= A 2 B D

7. Ruth Gao i)' #E4 R B

e e A B [ XU RS R M R, Wb ST R T E U RS .
FF T 2008 FFE I RSB B, HAEATEE S, JFT 2010 SRR A R AL fEIMA
PR, T RSP R IR A S U R 2 . TEIBEIRN, s sh Y
LG % [ A B AL CAE . S I HRNE ARG T 2001 4F, AR I i s HA T-F- 22
UESFBE A R o W' 3RAG T BT KU (AR B 22 2 i, LR [l Rl R 22 ik

BB 22 G (AT 5 e ).

T WA ESFEEN

(—) FEREFWHREN

FRR: T ERAT (FHE) AT B A A
FEMPHLAE: AT 1 SRR
IpoHihl: IR 15 KR
EREN: AT

JEOLIN H]: 1964 4F 10 H 16 H
HLTE: A IR AW

(I FE s

11



PRARN: BHRA

AR HLE: +852-3419-3753

FIEAT(EFB) AR AR CRRERE) BT 1964 4280, JEAE 2001 4 10 H 1 Hik
AN P ERAT(FE) AR A A, 2 FAEEWEMN R RAT o LR A v - IR A (R
JB) A B2 W] -0 2001 4 2 HAEFRHREM &AL, JFT 2002 4 7 1 25 HITUGERHEIRAAL
Syt MR, 2002 4F 12 5 2 HAEAIA ISR EBUL I . PR A H T E 22 His &
Ji UE 2 LLR DA BT A LR

PEARH (Bl 2011 4F 06 H 30 H): 2974 1,062 {ZHE T

FLAEF WS P IUAE (il 2011 4F 06 H 30 H) : & 4,817 121

125 A% (k2011 4 11 71 30 H) -
BB R RS bR A E R PR

GRS s faE s
K3 Aa3 A+ A
FH I P-1 A-1 F1

FEARSS) | W55y |C+

75~ HHRIRSPLH

() B MAUR B

1. HBHL

KRR G P IR A W] 5 A PO

Motk AERUTTERE X B 18 Sk K A i 20 22
B g fig: 100088

Hiifi: (010) 82019799, 82019795
fEE: (010) 82255981, 82255982
PRRN: 7K%E . KIS

2. AL

(1) PEBATEAS AR A

FEFT: bRt T TR KT 1 5
EEAREN: MM

Hiidi: (010) 66594851

fEH.: (010) 66594942

12



RN REE

RS L 95566

Ak www.boc.cn

(2) RN AT IR A7 2 )

FERT: bt AR A 1) P KA 69
TP Mk JERTTARYRIX £ [ TP K 69 5
EEAR AN TR

P RS L 95599

f£3: 010-85109219

i : 010-85108227

MAE: www.abchina.com

(3) o B HAT IR A1 A W)

dME il AERTTT PR IRIX R 25 5
EEAR AN FRE

Hiif: 010-67597114

P RS L 95533

MAE: www.cch.com

(4) [ TR AT B A PR A
Tk b E AR TN R 55
EEAR AN L@

BARN: SN

Hif: (010) 66104235

fE¥: (010) 66107914

P RS L 95588

Zyw] hE: www.iche.com.cn

(5) BT A AW

VEME kL SRUITH e XK KIE 7088 5
Ipos ik RIIT AR FHIX % KTE 7088 5
BEREN: ET

i : 0755-83198888

fEH.: 0755-83195109
BER N XS KA

13



P RSS HLTE: 95555

Zyw] PhE: www.cmbchina.com

(6) AZIMIRATIRA A A W]

WMk B Al 18 5

IMAMINE: TR 188
EEAREN: I

Hiif: 021-58781234

f£30: 021-58408842

RN M5

P RS L 95559

MAE: www.bankcomm.com

(7 HZHATRD AR A7

FEMPHAIE G ST AR R DK ] KA 22 5
EEARAN: R

RN 2

HLif: (010) 85238000

fE¥: (010) 85238680

s 95577

vl PhE: www.hxb.com.cn

(8) [ ITUEZFB M A PR~ 7

o FIEH AR 179 5

INAMYE: GIEAFAREE 179

RN RIRE

TG B AL, 220X . 96888; 4x[H: 400-8888-777
TP 51 . (0551) 2272100
BERN: BUENHE

(9) FHRUEZEBA A R W

FEFT: SRYITHAR B X 85 H VL9 K A & 40—45 )52
I ik PRYINTI AR H X 26 B VL5 K2 A e 40—45 )72
EEREN: EHAMK

Hiifi: (0755) 82943666

fEE.: (0755) 82943237

14



BERN: WA
PRS- L 95565, 4008888111, (0755) 26951111
Jyw] E: www.newone.com.cn
(10> Wik 25 B A B A 7
TERT: LT 4 689 i UE S K E
INAHSE: R R 689 S ifEIE R R K JE
EEARAN: EIFH
Hiif: (021) 53594566-4125
R N: N
%R HiE: 400-8888-001. (021) 962503
(11> EZBF IR A v
FEPT: g vl AR X i itk 618 5
IMAMHE:  LHETTIE - 135
EEARAN: T
HLif: (021) 62580818-213
fE¥: (021) 62569400
RN PR
FRHLE: 95521
A wE] MR www. gt ja. com
(12) EHEUETFAT PR ITAEA T
FEFT: AR T TV B 157 S R R T, 82
IRk AE N FLPY 157 5 B R K 742 10)2
EEAR N SR
Hiifi: (0591) 87383623
fE¥L: (0591) 87383610
BERN: 5kl
i RS H L. 96326
APk www. hfzq. com. en
(13) HfR kIR A7 R oA 2w
VEMRadE: G P Aok 7 S b 12 2. 15 )2
EEARN: 254



BERN: OEEEs. x|

Hiif: 010-5832-8366, 010-5832-8722

PRS- 400-887-8827

Zyw] ME: www.ubssecurities.com

(14) F—NLuF SR R 5T A A

FEFT: BRI B 5 R 12 5P R4 Bk 25, 26 2
IpA MR RYITH DX 5 X 12 S IR 3 B R 25, 26 2
Hiif: (0755) 25832852

fE¥: (0755) 25831718

RN HER

% RSk 4008881888

vl ;. wwwfirstcapital.com.cn

(15) A (R RIATIE 25 I A B 2 )

FEFT: BT PHIIX oA A 355 [l B il K C e
INAHNE: AEETTT PGS IX G R A 355 [ Aol oK S CJas
EEAR N Wi

Hiifi: (010) 66568430

fE¥1: (010) 66568536

BERN:

R HLE: 400-888-8888

Zyw] P E: www.chinastock.com.cn

(16) FRARJT FEUEZR A A B T

R g R 171 5
INAHNE: TR R 171

PEREN: T

Hii6: 021-54033888

fEE: 021-54035333

BRN: A

% RS LG 95523 Bk 4008895523

/L\\ﬂ Mﬂt Www. Sywg. com

16



(A7) VAETF B A7 R 2~ 7]

T HhE: 4 T AR B 268 5

IR JHAETIX RAE R 1199 FFuF K FOE M) 37 1 54 21 )2
EEARN: 25

LR 95562

PR N:

PR HG: 021-38565785

fE30: 021-38565955

Jy] ks www.xyzg.com.cn

(18) ARAGUEZR A A B A 7

P KW H dR# 1138 %5
IAMNE: AR BRI 1138
EEARAN: HIETD
FECAHE S L% 4006000686

TP HE L 5515 5 (0431) 85096795
RN W

v hE: www.nesc.cn

(19) SEFRUETF AT FRA 7]

Mtk VL7348 i 5T L AR B 90 SRR IES R K E
EERRNRTTE

FH.11:025-84457777-893

£ H.:025-84579763

BERN FE R

FE WL 95597

w4k www. htsc. com. cn

(20) HFRBEAUEIFA R TTT A

AP YT X R X I F s iROR S T2 (01A, 02, 03, 04). 17A.
18A. 24A. 25A. 26A

IpA MR RYITAR O X L) AR RE S 5 2. 17 2. 18 2. 24 )2, 25
2. 26 )2

EEARAN: DI

Hiif: (0755) 82492000

17



fE3: (0755) 82492962

RN R

P RS L 95513

2wl ks www.lhzg.com

(21) FEFRUETHAT PR DTAFA F]

FEFT: LT BE X H b 510 51 - 9 4%
I ML, BT LR 500 SRR 26 1
EEERN: TrIndE

Hiifi: 021-68761616

fEE: 021-68767981

BRN: 25

MHE: www. tebon. com. cn

RS LG 400-888-8128

(22) fFIKUETF A AT B2 )

JMEdl G R PRI TR 9 T 1Ak
EEARRN: RGN

RN JHE

HLif: 010-63081000

) gL 400-800-8899

MAE: www.cindasc.com

(23) PFUESRIB A7 B2 W

FEAR L T RIRH DR R 65 oK
LR REN: LAY

Hiifi: 010-84864818

fEE: 010-84865560

RN KTE

v a]PhE: www.ecitic.com

() NP

SRR KA EAE IRA

FERT: ARYIT AR X AR =% 1006 5 iAot )\ GH ot
IpAMAE: AEHTATGE X ALK 18 Sk K A 2 21 )2

18



EEARAN: RRE

JEOL I F]: 1999 4F 3 H

Hiif: (010) 82019988

fE¥: (010) 82255988

RN WA

(=) AR LA FR AT 5745 T R 22 7 T
ARR: Ll ) g

FEfH R RIS P 68 S AR EhbL 19 B
IpAMbE: BT T 68 5 I ARE L 19 B
Ui N

Hiifi: (021) 31358666

fEE: (021) 31358600

RN B4

IR B R

QUIDIE 7 Sl P R W I

Rk W HEKGE T R S TS5 BT AT R A )

TEMR b L v AR X K PR i 1318 5 AT KK 6 4%
IMAHIRE: T 202 S AR KGE 0 11
LR BAE

Hif: (021) 23238888

fEE: (021) 23238800
SIpIN v VERE 5K

B EEHAK
AFEGAAFR: BB ST R 1 B AU S B G

I\ EEHIRE

1. e BRI

2. st i RARIF G
3. A e AE .

19



i EERBE HAR

AHE A E R TR, TR RERETTES, RIER BT, IR
LB TH AR AT, SEILTE I F A ERA TR KM 1 H bw s [R]I 7E 558 B 5K el X
PUE b, ARSIk BBt 1 7e i o iU, G SR 58 R UE 1 8

I\ EEKER G

AR G B R 2o S B A V25 3G 7 H 60%-95% , By SR T
L PB4 VP8 S T 5 87 ) 5% -40% .

ATEG 80%BL LIRS P B TR IR, e, KU ST IR by
K ELNEFE, 0 T4 A 50T =00 2 2 ATl 5 A S T I RAT AL = 42— AR
WESE KA. LA S AR AT L A b HE (GICS) ). (LI KT 8 A JiE
U B PO T R L TREAE), AL LRI 1R TR
BRIEL DRI R I S AT 5 SRR I 8 LB T L B R L L2 Y
(L G AR 45 SOV AT 0, RS 6 /1o Aok, B ST % A B
2 SRR 3 BT (R RS 0BT 4R 0 2 S KA R SCARAE, I 2
At

AIE4HE BOY L I BB B o TS L BEME P KRG SR LRI
ML PHL J525, kBRI S, R, ROCRL FAL B BIOOS. B T
B WML PEEE . B, B S5 SRS 23 AMARRAMK T, IR R
OSSR A, S 5 DR ST . 0 M E 2 B U £ f e
R COURRTRR “MOU”) IIIE /MK 0 552 MBI A IE NS 2 QDIN 32 165 Sz
3 A MOU [ IR 3 RS A 423 (16 39, IF MOU [R5 4 M8 A RIS L
SEGV (R 10%.

v BB ST

ATE GBS AL S MR T 1 LT AT A R b B IRORS S AR 5 18
W, EHATHEATIIIST 77215 Black-Litterman %8 70 B 7 28 ST ML 2 T £ XU J
PRALE, AT, 8 R RAE ISR, BEve i R 92 AT AT DL 4

20



AR BB
1 87 BCEHN
SRR LT ST B BO B IR, AKE R4 B OR 3 U) T BRI R IR W28 5 4R
PRIAEAY, TERCHEAL b, e TR T A, 1 T B A R S Rl S I R T
THRIEB R E R Ll
2. JBCESR A
(D A7IPRCE Sems: R RIRAE T T, B E ST
KL 1 L R AT E SR T i Black AT Litterman 1+ Lt 28U HEAE D T R &
B[ Black-Litterman %% 7" FU B AR AL o AN B BN G JIARE BB 7 A AR AT b S RS
(R BT, B 5 A7 b 1R B8 B (R TR e 2 2, R U 2 AR B i AR &, a8
Black-Litterman %% i B AR A0S T3 4L A BEATULAL , 19 20RO 558 415 AT ML C B A TR A
PO S ry= €4 DN R AL WO IS ST
TERAATNE IS5 TRE AN BE GG S A, B B K2 FHAT LI B g, 4 DLW
D11 [T YA ASS 28 0 XU 3 0 TR [ AR, S 5 AT R R A A T O 1) VPR, e ¢
TE X MSCH SR04 — 2T S — - PUAS AT T AT I B A 0 2545 VP A
ATME SRR BRI BN A 04 1) S R by
OECD Zia 8t fivhs
OECD Tlkhligfibr
OECD #%/Loiti ¢ ik %
OECD PPI
Brent Ji it 1 52 fir %
FKICIRE
AERCHIA) A
AER SR bR
R 2
AP A K
A ]

21



(RIS
AP IS

FERS A ERAT MY S SRR FEAN BB AR ) 73 el R v, AT S wirifs M M 0 4 1 R 20 P I
T3 AR b ¥ e AEARASPE SRR I 3907 A (0 BRI e RhEE s e v 28 i oK, Tl I $3
DT AERVE I N 52 AL e Sk 4w A B 08 A e B Oy SRR BRI S AT A LA
e, KM, RO R

(2) MBEkFesins. HrmRig e ERIH o =)

FEAFEN T S A AT M C B LU 2 I i e AR o ) ] A R B A JA AR T 1S ) 6
PR A RATAN OB, K B R iy L B RRGE B iy B A7 i & AT 2,
Mt i i LA R B 2 BB AL A

HE A BN A 4 BB AL e AR X 42 R 10000 22 HUBCEREFEAS T 70 BT P IE 6
ATNEATARARNE . VI PE R AF B IO E A o B T 2 5O ML OB TR Al
H WAIES) . Rt B BB @ S AT IS 2 AR A o AR 2 S AE TR IR 23 1
AR E M R, T WO LA R A FEOHE S IE TSR i BRI RE ) DPAL 2 7] 10 A 17 ke
FE 7 A o WL TR PP A 23 W) R R A5 RS R PE B . DABL D SRR ORI, oA
FEN I H (R o B BRSO A 2 7 B R I SR AT o RS T3 2w e AE R
(1 5 AN AL T 38 FS R B B2 A o g s 20 M UG 2 AR A 2225 S5 e M ons 58— 2 AL A iy
S5 (RO LI TR AL (R 1 DL o

18 X A ] DAAEAT M 32 H e BAT BB (E I B, RS EEA T () AR ]

RIBEER, RATHEHU R -

3

3. ANEDL< 5 B T i TR BT S

PEO QI E BB s i i 1107 W A T 75 o N e N P A g W I 9 e R
B 7 BRI BAR SR o A2 BT BT SRS, SRECI G K Iy BN ko] 3
W, B R B G RS (R AN L R 2

Z MM E B BB AN 2R e, AT DARRARAL & b & B8 2 (R (AR SC R , A7 28 %
PG I B ezt . BEAT R B AL 2 MR SR R B8 1 A2 A K A 1
1% TRl Z TV (sl AFAEAE TR MR T 7 A R A B AR X, 5 IR
SEMIN TS, ARG AN BB LT BOR L s .

22



AT B L SIS A IR ) R L A7 500t N DS T 2 XURS: A R AN A BB
Ko AEFE RIS AR IIOUE AN T AT A2 il L9 AN 8RS TR o T g XU, % s 2 20l 1 AR %
PTG E R, YA RS 2 A B R M SRV AR R 11 7 U, B 5 L S R v
ET0. WOt e85, Hoo, oo, ImbykBl, Mo, HED. Etse 1L Bndioc. e
B PHE AR DR K B DR — 3. ARk, AN B H ARk T AR SR I DR SR K
S P2 R R TR P b, A 7 I R P AT SR AN TS B ) AR LR A KUK
H T Bk D PRARXRS 1, ASTE R 78 0 AT A Bkl i LA AE T8 BT H DL AR Bt
e ], B bt ST A5 AT A < i R 3 XU

Ay SERRATA AL SR

P T G AL v 21 5 A PSRRI H A AN R < ] B8 T ad o [RIE M 25 DA AT A4 SIA
Wt i), EAe. FERMESTRIA ) AR LR N ISR A

e L REAN DT RS I G RAAT AR i T DA R e 2 5 B B R
AR, ASBE AR LA T THI I AT A7 i P Ay S B 20 R SRS £ 1 e 70 30 i S (i
HIRED WG4, WIRAEL . BOESESR TH, SSIAA LT MBI, SeEd4E
AR ER R s RITTBCSE (BEFRED WITt a4y, WIRE 4. BUES: SRt T HARRIEEAZ 5
MALHERAE, S IR ShT, SEIR RS A SR Bl R W H b s ) Bl is A2 R S i B
BRAH BEE

PEAh, ERF G A FIEHEIE KRS N, AR EE v AT UE IS BYAC 5« M AT 5 46
Bt DA AT . AR, BEAS A BRUESR T3P0 TR A M =, B vl AH I R B
BAHDCBLYE s, IFEIR SR A s b A4

T EE RS B AR

AT B @t LU EHE g BERUT IR 5 RS e 454k (MSCI World Large Cap Index)

UEARERU R LA, BCRE G AR A B Y ], mlrTo b B A S H A AR R L B
E T ARG Bt DA B o v (L 2 A, s R B 1 i AR B sl 1k R R
Gt i) S AT AEAR PRI 2 26 58 I A8 SV 25 P REHE I I 22 4

T ES KX RFE
AFEG N SRSy, XSRS 8 T 38 Tk BRGNS A G, [N, Ak

23



A EERBCE R R IE G, BR T 7 BRG]  UEZR B BT 2R B T I e s s 2
Bb s ASFE A TV A DR 9 DU 7% 1137 PSS 253 T 74300 P I 40 D 150 X

Ko BtAh, HITSRE R ST A KSR T — i )k

+= EZENBERAGHME
AT PN o SR B ORUEAS R 5 P BORANAF AR R B 2 1% T PRI Bl
W, PRI RIS HERPE A S B AR AN SO ST
LA N BEARAT IR0 AT BR A W ARGE AL & 15 [RDE A% T AR H AW 5548k 15
(ERIMB A GG FNE, RIEEZNEAFAERROCE. RS PERRE sl ORI -
ASBE T B A TS A B K IR BR R R T ML R RGBSR R TR B Ak < 2011
AR 3 AR, AR T A 55 M R 2 T
1. RS IREEE T A G0

g
AN

RIS,

- N . L S
75 i H S (NRMID HIELL (%)

1 &k 8 32, 504, 527. 06 58. 93
o 58 i 31, 041, 545. 83 56. 28

s M= A5 FE AR UE 1,462, 981. 23 2.65

2 | Kein 1,572, 309. 13 2.85
] 7 WAL 7 43 % - -
Hrp: figz - -

B RFUF SR - -

4 | SrRbATAE T - -
b - -
Wtk - -

HIRL - -

BGIE - -

5 | EANREERETY S - -
Forre S [0 1) 2 NOR 7 - -

6 /hg LA - -
7 BTG &A1 20, 926, 111. 79 37.94
8 A - T % 154, 792. 04 0.28
9 | &b 55, 157, 740. 02 100. 00

2. EWIRIEANEE GBI UEFR T 0 B M AR R U B 0 A

Ex X)) AR ENRTIT) dT IR B A L (%)
5% 23, 412, 722. 58 42. 80
itk 5, 868, 019. 38 10. 73

BORAE. 1, 265, 155. 97 2.31
7 [H 839, 824. 20 1.54

24




Fi -+ 606, 275. 59 1.11
1 5] 512, 529. 34 0.94
3. A WIRFAT I 2 S 28 AR R uF e o &
Fl A AR T) ﬁ%é“ﬁ(;f firkeh
0

(EESS5 %N 9, 718, 449. 20 17. 77
7¥ig 4,803, 720. 93 8.78
Re 3,712, 240. 58 6. 79
Sl 3,172, 384. 15 5. 80
MR 2, 756, 676. 09 5.04
A 0h T 2 2,714, 446. 02 4.96
o TH B 2,623, 957. 97 4. 80
Talk 1, 184, 108. 52 2.16
HLA5 e 55 1,033, 077. 96 1.89
N 785, 465. 64 1. 44
it 32, 504, 527. 06 59. 43

T AT MRS R AFFE IR I BRI T 0 RbntfE (GICS) HEATAT MR 7328
4 R IIARAL 23 SRR o 5 8 B 1A A R INHE PP R T A4 ISR B AP ST R U BB )

7
F| ARBH | AT W5 FfEiES: | iR B Ny R A3
51 (JE30) (30 e % (Hu[X) (B (AR FAE LB (%)
WA T
1 | APPLEINC - AAPLUS | FEH 700 | 1,695,652.55 3. 10
AT 5
CHEVRON Q]
2 - CVX Us e 2,450 | 1,440, 490. 60 2.63
CORP UEZFAT 5 i
CONOCOPHIL AN
3 copus | e 3,000 | 1,207, 176.80 2.21
LIPS UEZFAZ 5 P
MICROSOFT ik
4 - MSFT US ﬁﬁ [ 7,000 | 1,107,214.23 2.02
CORP UEZFAL 5 T
KUNLUN s
5 BB | 135HK o A | 120,000 | 1,064, 573. 18 1.95
ENERGY CO UEFFAE 5 FT
SHANGHAI s
6 igBEZy | 2607 HK o [ 7 75,000 | 1,037, 176.08 1.90
PHARM-H UEFFAE 5 BT
EIRA|
7 | AT&T INC - TUS e EH 5, 700 1,033, 077. 96 1. 89
I3 2
SIMON AL
8 - SPG US N e 1, 450 1,013, 422. 26 1. 85
PROPERTY UEZFFAE 5
PRICELINE.C IR e
9 - PCLN US o [ 300 856, 882. 01 1. 57
OM UEZFAE 5
ARM e o
10 - ARM LN N eS| 15, 000 839, 824. 20 1. 54
HOLDINGS UEZFFAE 5

5. R WIARILFTHE I SF L KGR vt 4l &

25




AFE AR AR AT A 67
6+ R IR 2 SCUEL o e 7 1 FUA RN R A RO 44 0 B3 W W 4
AR G AR A AR AR T AT 07
7 AR IARAL 2> S b BB B HE LU B /N R IR 44 87 SCRFUE R 08 W1 4
AT AR IR ARRFAT T SRR
8. A AR A SO oy B 7 1 LA /NI A2 (R HIT T 4% < AT 2 45 0 I 4

ASFE AR AR T A AT A

O ARG 2 SEME 7 L B IR LB SN HE P (R 44 3 e B 58 W1 4

¥ e | BIEN N o3
. HELI e . HHA Ny IIEN . ,
=7 Eyit] = VE BB (%)
DB X-TRACKERS S&P
. ETF DB PLATINUM
1 | 500 INVERSE DATLY =2y 597, 562. 42 1.09
4 ADVISOR SA
ETF
DB X-TRACKERS EURO
. ETF DB PLATINUM
2 | STOXX 50 SHORT B0 537,581.72 0.98
4 ADVISOR SA
DAILY ETF
LYXOR
LYXOR ETF  EURO
3 | STOXX 50 DAILY | $5% BTF 2 INTERNATIONAL 437, 164. 99 0. 80
" L ASSET ’
DOUBLE SHORT
MANAGEMENT

e ARSI IR LR =305

10, BERALE R BE

10. 1 FRIAIE AR B AT T A4 UEZR IR AT EMAIE & MBS IS R A, o

FEAR S G H T — N Z B ATFEDT. AT E
AR I S BB B AT T A4 UE SR R AAT AR TCH A T T DAL S AT A R, ToAE AR G
HIH AT FAZBIRITEDT AT,

10.2 7B TR AT 144 0

JLHE H AN
5 e

T < TR RE ) 53 TR S

S BBTRTT A, BN RE e  RE 1L R 2 NI IBESS

10.3 HoAth 5 7= 44 il

=

] R

SR TC)

A7 RAIE S

SCIEZ R 5K

121, 244. 88

BRI

24, 259. 46

AR

2, 568. 42

I HR

6, 719. 28

LRGN

FEiER

O N |~ |WIN|F-

oAt

26




9 | it | 154, 792. 04

10.4 A IIARTE A A AL T IR0 (0 ml e Ao 55 A 41

AFE AR WA R FAT b T H B T 7

10.5 A HIACHT 44 IR P A7 AR Ui 52 RS DL IR 5

AT AR AR 44 B AP AN AR S 32 PR DL o

10.6 L TE AL A FAE 1 H A SC 7 3R A0

AP TN SR, 2 T A0S 5 T2 (8] ] B AEAE R 22

+=. EE&HLS
NI RGN VAR S 0 A 1 3 R 5 [R5 L R R Wit 46 1) LA«

e @ﬁ% ﬂ%w% ﬁ%%ﬁ%
=D K§%< il g @&@%% O-3 | @—®
B B 22 (B 2@
2010 45 J 26 H (%
EHFREZRH) & 7.60% 0.51% 20. 94% 1. 05% -13.34% | —0. 54%
2010 £ 12 H 31 H
%g;ifz;g)iigéﬂéi -23.34% | 0.93% -13. 48% 1.31% -9.86% | —0.38%
2010 45 J 26 H (%
SHEFAERHY & | -17.52% | 0.78% 4. 60% 1. 20% -22.12% | —0. 42%
2011459 A 30 H

Ve NP STECAIAE LASETCTHY, A N R AR AR S A K 3 AR I 0N

B BRI « kS5 RS VEDUE R ) Js ) BEAE P B I 77, (HANRALE
BB AA, WARERARK AT G AN SUF AR IR I . 0 A K, &
DB AEMO BT PRI AT A0 P DA KL (R Z i S

0. ZEEHRH 5B
() BT HIIRRE
1. FESE BRI (B AN ) 9 D

2. FeEANSE T CEEAMNTE AR,
3. BRI

4, DIEEEHOUE SR AL Sy sl g S P AR 2T CEFRHANBR T2 T2 . EIERE. 1R 2
gk, TEAh. AR ARG BAEZ S 455 3 LA SR i 2 125D

5. FLEHEATANL AL S AR B 5

27



6. SEEGIANBINCAT R T . IR e 2 A%

7. G A AR LR RE Bk T

8. FEBARHREA AR

9. 4G A AR LA 1) 2 T 2l AR T 2l AR EL At Ay 46 ) 66 1 7 A 1) A LA 2 FH (0
TS5 5 L i) ik 55 2 )

10, FME R HUE RIS A ML e, o LAZESE S0 7 oh ) 3 i oAt 2%

FE RN 25 O VIR T, A o] LU G007 h o SR 85 0 45 2, LA T 057
THSEARAELE S 57 Ut B P A OS2 5 TR 3B

(=) IR HE B HY b B BN AR E IOV A 4 B R T s A il g, T
T3 R i) L2

(=) FEE R THRTE . THRARHERI AT 77 X

1SRG

R IR P (AR 2 ) 2L G087 B K 1.8%%F 2 14

FERH LR, B M T — H AR V1 E 1 1.8%1F S v . Tk

H=E X 1.8%~+ 44F K%L

H Ol %E H N TH R e 5 B 9

E AT— HIEE Y= E

SR B SRR VB, #2034 o tHRE A BN 1m) BT A N R G B S A HiR 4
R FEE NER)G T Ok 10 A TAF H A IR 77 i IR P S A R BN .

2. FEEIEE NINEE 2t

A NI FLR o (AR BTAM 5 F08 NSO RIAHN R 55 2 ) $4k 8 B8 i
(1] 0.3%%F 2 K il

FEMH GO N, BERAEA P4 — H AR B 1) 0.3% E 4. th ikt
H=E X 0.3%+ 44 R4

H % H RN HE ST 2

E T HEEEE B

FEAEAE R VB, #0524 o iR A BN 1m) B BT A N R AT M i 4

28



HEFEE ARG T YT HE 10 A TAE H W AIESIM ™ i — IR ST 4 BT A

3y ARG () K 3 25 10 WU HT thRE A BN ML ST ARG A 5 Y
PRSI, SUN YRGB

(P9 AFINFE G A ITH

AR () BRAE LIAMOILAR 2 T, e BENNIIE S84 N AR AT BOR 58 42 JE AT
553 BUR B T S BHE I 7 (R 2R DU A B e G Ia AV T8 SR i S U A 1) 3 T A5 AN A1
AL

(L) FE 2 H i3

B S BENANIE AT AT O i IO RIS e B Bl R BT 2, O TR B A0
KRS

() Bk
AFEIEAFILRE I KR AR AR, I I SRR AN S A1 17 3 R R JE AT 4B
550 FEBANAEEA AR EVEHNEUE , JEAT AN 5

T, XHEEF U R ERR S KU
AARSEU A (GERi) . QIEFRBEBEIE I/ B MED) . CUEZR Lot R ey 5 48 3
INED CUEZRBEBEHE R B A B ML) S A SR HE I 2R, XA SE G 2011 4
1 ARSI AT 7 800, R AR
(=) 7B “HEZEHR” b W T IR SR A SR IR R
() FE DY L BEGROBes” o, BT T “CTN) FEGHRBA ARG A
Ea
(=) BT “H. BRSSP A Z.
(YD FEH T “ON. HEEFHA” PIIAHRAZ.
CHD 05T “b. BRSNS 7 P ir Al R A 2
ON) HEF T “ i SEEFTE N PIBEARE DU Ml 45 278 1 L
(B BT b BAMESFEE N PIATE A
OV BHT “ . ARSI PIIAHIC A
L) ST “ 100 FESmEEa AR HiAn e R 2.
() g8 “ = BN BRI, ST T AU S5 UL 1D SR T
HEEPSEYSE )3

29



+5. BFEHY
AFZEU CEHD T 2011 45 12 A 15 H28 %,

KL 4 P AT PR #)
—O——Ft+=H=t+—H

30



