HRZEMERERE B —ERFE R
SRR ESTHES (FOF) REERF

AR 2 BRI R TR H i — A IR A A &b R4 (FOF)  (BUR T
PRCRIEE” ) NFRE AR S, S ERER SRR YRR (2021) 1096 53¢
HETIEM -

RILG AR “FRE” IR AR O e B AT (o] T 2R Wi a2 1
RIEGARA, WTReRAETI . RIEEENMMES SR DG T, RESHE
MR E A 1 &, RAEFRFE N, BEEARIR HEE R, S
CEEAED #5E rTHe I B o st B DL el R il T A
BL 107 S RHE .

BB F AR B AT G AT RO P AR G i AR 7 L S B
77 GORME B AN G G R 4605 B R SO, B IR S R R E, B
R, BAT AR .

—. EERRE R

AT GG RR G IC B AN SRR, RIGHC B RSB R SR e
A, NI DB AL 4 B P AE K TR] B 9 ORAEL M B PR H 0o S0 Bk L [ P 10 2
WAV SRETTHINRANTIIL, TR IS & RSB B R, 1
— B R F B I B R (Black—Litterman BB #fE LA S E, SR
G AR RS P IR AT AL L - [RIN, 3@ 5 A O ) A B 4 PR AR AR R i
ARIUK LB A FB T Alpha, fz 2% S G 537 7E A IR 1) B 4 DRAE 38 11 7Y

I

A

HllP

ﬁ

L\]’

\

it

-

m B
F W w

ARFE LGN R B AR XS SRS 3L 4, B TR RCE . Rk iR S gl
BRI TR KR E B, B IR  Ab TR 28, SEBL A  B1 7 e 48
FsE e, NIRGTE R AR R TRZ B T H o AT e SO 5 122 15 1l %
PG IR

1y KIS e B S ms

ARHe 0 F bR RS S ik 4, MRAE 2L 5 R 20 € IO 23 2R L ARB G 2R 57 (14

1



HAREC & L E AT 55 ML o RIS 22 B 25 & AT I S R et i, #EE
< B[R 240 5 1 90 BB P Ox 38 U FR RS B 7 i L b B kAT sh A TR 2

AR A RSB T B SR SR E A s 78 B 7 P L A AR AP B 7 PG L AR 4
B I EEAS SRS, 23 I A RE 2 SR A PR A R G B X 1) DA R AE A T 1 LA
FCEAE, SB08 RIGHCE « A7 20000 XS (14 SR O, S B A it < B8 7 A A I 1) B
N ORELEAEL Y H Y

(1) s 57~ o &

Al g B 7 TG L 1Y) I b £ T B SR BT (1 RS e P L AR AT T A v ) XUz
mbbe FFxrEER. BEPNENET . SR oiriEsR, Blishit. Lo
ISNN2 S S NIV RS PSSPy An R S T R N T U E S o
o7 FF 5 P2 G B A AR AR (Black—Li tterman A570) SRy B8 P 25 (% 6 AN 4%
PR [ X [8], I IREAT B A% R EE o 5L S 13 FE 70 THOT LA PR AL 5 A
GBI AIAR SR, BRI — B T I AR G KU A AR A 5 XUz o R AN AS ik 3 R
A5 P 3 219 PR XRG4 ) 5 Tt oA 42 7 AL 5 et 9% 7 T R 5 ) XU

(2) AR E

AN J 5 AR B TC B AR b, [F I AT OR B B RS, ) R
S e ) XSS e LU o AR AR A T P9 B A T S T s RO BOR IR 2L R A 85
Bl sl T IUH S R AR, B IR S 8 KSR B R B AL
I EAREARY (Black-Litterman A8 SKaffi € BARRIHR BIALE, HEATFIIAOR
B C B R R R o [ A 3 22 0 PRI 32 A 5 At 2 A PR OR B 7 I L s
B HC B A 2k
2 T IR
REGERFREETH LWL : a TESWIBIEHRN YA T 2 45,
2 P FERIEG IR RCNAMET 2 1270 TS NTa¥dE 4. ETF IR
EAE AR, IBVEIER N AN 18R, Rl s R T 0 e TR BE B B8
PERCAAMET 14278 b, RGBS, XRIET, I R4, kS
VERUR: ¢ THRBRGE AR I G ER M HIT 2 FF B REREMT
N do o EE R SR B AR SR o AR A B A MU R e 1505 13 < 2 A
BEATAZRE R, AARHE S AR 9 HE

il
i ik

HH



FERFEGE P B B E R E 25, A B gitt— Pkt iR th i 75 1 2k
BN, B EIRER, 2SS R T BN B e AT i
FENEII TR, RS AT I Bt B AR AHIG R A 2 7 dh AL AT 1

BHARM S, el e BB B AT 0 1 38 AT E PR R B
RN AVRTE, £35S B A T . B g2 BN MIEE G 08 MRS PR B %
BBt a5 JE KU B3 G 21 S AT XU YA 2 I SR M R EAT H R A

W eIt g & BB R G A S I &, 1T E AR R AT S LT
He o 15 ) 58 ISR B BB LB AR T 2 4 8
FRH60%, RO 4 DR, R E R R I I SR B R B
EEBIAMIE T 60%; Jo & & W idfe H i & . 1o dRHU B ¢ A1 ETF,

P FEHE B AR TR “hzol- 22”7 KIS, BoE HATEE Beta, B Alpha
WESESIERAEH “Z0” o FRINTERE TSR 7 m ATk, K
TR Eh R Ay “ B2, DRSS 11 Beta. Ak &ia R
XA FR) 3 < KDL SR XU A AR TP 4% A0 3 A

W I S R SR A T 5L, 10 HL A RRAS LSS, AT goxt gl sh AU A 6 1
A% 3 BRI FE G IR ERAR B RRAE « ML SR ERER R 22 . FE SRR B LY 77
TR &

LRI G RO EAUETENERE . € Ry, Wi Ak E ik
B, BEbR IR ST SRR e B L 55 XS U s 4R b, WD I ik
AT A0 HARHI 3Gt . BARTEAR S 1D e rd Ak P Lk S — & 1Y)
I BE N GF T Hb Sk, EEiZE a2 KPR IR 2) e
= LR T RIS G A R A3 SEVETT T, 256 2k 2 B S50 B8 S B AR B
MERATIE . KESRFL, H BRI BAT AR E N RN 2R AR & E B R
A RS RIBWTIIN A R L A IS 2 1 il B2 AN B D =5

(2) [ % Wi A < P 51 SRS

AR [ 5 W 2 oAk AR RV L, R L R A itk & — ek &M 2

ke,



P W e 2R A e R B AR E B E AN . BB, AREEME
WAETETH SRR IR 2 K A ALAT AV B8R, JRIRILIEAT 20 2, SR 4L XU
At LU ey (R 2 E NG 1B o E— B 4l 5 E R R AR TS ] AR 2R AR
[ R 5 2 5 AU S ALAF R RIS, O 22 B 08 K 1 4 i R 5 4 45 1A
FI Bz

SETEAE, [ € a2 URFEEAEAT 5B BRI RIS KT X
ISR B VI TR S ok 7 B oo = ) N B SR 71 PSR S U1 i i 20 6 5 2 S £ VAN 2 G U N
BN REM L RBATE DT BARIRIs s 1D SRS, FREeE
BNMBRE . BHZENEEET 2. Ak g 2) &odfk: %
SIL B IR WA S IR 2 5 B — B, SRS @M IER &,

REMisFRE RGN, 26 AEANNEEES5ER%E; 3) ®EAR:
BN RS B LRSI, HH5EH5E,

(3) Pl B T H 5B g

ATk G o fi T RO B 08 P T HL R AR B 1T T 3 B e AR AT R JAE Rk BT
372 5 (A% 5 BN L sl P DR Tk [ A LA A e 2 [ BA RS (R R X LT
255, 53 9PN, JUEIEB BB it . BRI e &

NTI TR T L4
(4) AFFEERRBHIES R AR IES (BUFHIRR A% REIT™) 0% 5k
AREEGTHTE AL RETs. ARGKIEEZEEZMAETIBITHN. REeT ™

MLE SRR RZ B8 E 0L A A E KPR R, XA S REITs 1)
PHERBEAT R AR AT, A58 A B SR B A 53 REITs AT . AFESAR
PP B g T BT I IR AR, AP S B B R B T A % REITs, H
AREFE IR IR BT A 5 REITs.,

3. JBCEA TR

ARG RORE AT R AFIGE S 0 i bl w) RS R I AR B AL AR R
SEAR TR MK K M M E B T TN T, Gl e FE AR AR AN E VAR bR AT IR I L
WA S5ARRE . SRAMRETIok . A OFEPMBYIE . fktEm. AraETEER ElA
A, FRAGIRE 0 BT A RN A EIEAR AT B 5L, S5 SR N IR BE AR T 43 B A i
HRAEBEF, SRR EAMER T IR, 45547 LR B TRk A R

~



EHXESEREER, A A L. SR BEitEss g, [BIEEF
SRR, BT R R S A Eh T, Rk IR R AR R G R 4L, R
SRAVIZF BT 45 B U k(14 [ B S B & PR A 22 4k

5 BESCHFUESR % BT SR

AT RN B SCRFUE SR AT 26K 20 AT 3B LI AN SE R 2 LR 0 7
fiti, P A R R AR AR ORI B SCRAIE SR I S BEE AT, A8 ™ A% 42 1] XU
789375 FE MBS AR 2 AT Sl PR A 26 AR (TR I 356 DU 7R 28 i A a5 e
dn FPREAT BB

AR BE G AR AR B SR UE SR B B A BB R R EAT 20 B BT, ARG
ZN RS o

= PR

AR B GBI s MR A M B AR 2 T SR AR IR TR P B A e
SRR BE 7 AME T B 517 [ 80%, AKE < Bl A I g BB H A — 4 A I X
IR AMET S =AM 5% HPIleNaRmgH &4, FHRIEE. b
ST B R 5

ARF oA AR A B AR RS SRS ik 4, B8 TR A JE 587 (MU L HE LU D9 J g Bt
PRI 20%, $BELLGITE D HE G BT 1) 10%-25%; AFES BT TR REEAE
& RE SN MRS (ER MRS e BTF) 58P B Ef] & iE A
LT B 30%; ARG R T hn 2R G EE B U EL AN T 10%.

H

EREE: REEERLERET BB OIAME TR E 571 60%, —JEh
T4 DR, B E IR S PR B SR B 2R B I LB AMIR T 60%.

AR A B [ IE M 2 3 T i P R 1058 LU B R A, ik % BN AE TR AT
5 O ERIYN LK W s d ALY LI DE S drid = 8



=\ EESRRE
B EE NN E

ARG He G I 7 TR R ) BN B B ) A I 0 4 AN WA HE B
i

RHEG A RELSHHEETHEIERN 0. 6%, AL Y RESMOHINEEE
PFY 0. 3%, PRI O B E B 2R TS TR

H=E X iZRF G U 8 B 38+ B R

H R S BRE BI04 18 7
— HIES R E R R S 7 PR R N B B R A

I |
/\

BB Froet LB HE R IR FR 73, A 9L B B 0) X (R H %384 4
2 < B AR/ AT — H 2 B 4 ED
ReFHREHTHE BHRTERDMAAKR, A, hEEFEEAL

REFE AN 5, BB NGRS EENDE S A TRAE
FIES 5 AN CAF H MRG0 i — IR SO 4 3 B BN ke i e« Ak
BHEE, SUTHMINGE. 9% Bshinkla, EeEEANBTZN, Wk IEHE
ATF, KRR I S FE N R A o

ST GRS Y STk S 3 A0S H B8 B B AR BEAT — S DU, FARVE IR SR
I F ARG A o

2. HEAE ANHFEE 7

ARBE G I G R S TR N B S IEE AR S AR E

AFE G A REES M FEFLE RN 0. 16%, AHL Y RIESMHATFEILE
PFY 0. 075%. WRFES M BHIFEE 2 TH AT

H=EX iZRI G M A FEE T - HERE

H i HE & 0y 0 ] B TR I R 4T 2

E= (A — H 28 U= 3 HI R 5L G 0 P vh R R S 655 A B B4 1 HA
S 43 TR B 7 A JE R AR Sy, ARG ) E B 0) X (BT — H B4R A
B S A TR E X [ el Rl = B~ <4 R D)

b



HEFEERAFH L, EHEUEGMAAR, LA HESEHEANY
HEFEEANZN —8UG, REE AR ERESEHADE BT X TR E
I 5 AN A H Y N EE G I o — IR S, i@k i L R H A, SO
HIANRAE . 2% B shIRiIGE, HEeE A NBATIZAN, WA AR, KNI
REEIEE N R

ARFEE RIS Y I G A0S B 9 R AT — @ i, BARTE WL AH S5
A R A

3. BB R Nis FIE G Bl B S8 B3 (ETF BRAM , B4iEd B
YU R AU g 2 L B2 [ B (R MR AR S, S e R S U I P e
ML, FETENER G0 R R S I BR AN« ARG B A A

4, HE

P NI LA ORI AR G, FR O 3% FH e 058 PR ) PR BT

AN %ot A R A N LA O U R A R AR S R e 2 A St
e N S i 22 S0l 1) PR O B 2, Sk SIS LR O R R )RS AR R TR S R 5 R
Tk

M

R E R RE RS A A 2 ORI G L IR IOL A TR E RIS 2 4 L I
FE [ Aol 5 BT R 5 SR ) B e I B B2 E W A Al kb T IR R
CRAEAAFEE BT RIS TERD, LKA DA B 3k 4 0 HoA A 2 ORI A
&o WK BLAT AR BB G S AR e BRI D ANTRZIR . &
TR ME A AT BRI IR 2 AL 2R, S /e BN WG FL A N o S
(LSTA= P

R S AR R R T I A < BN LA 0 FR D A S BT AR YRS
OUAR B B RTS8 BB RE IR AL S R BN L, IR G BB A7

AR SRR Y 3 G 0y B0 AR FR O Bl A b AT i, LA LA S W S B
RS

ARG A MY IR OB I 5K F
FIWEHM (Jo)
CEHIE

M <100 /1 0. 10% 1. 00%

R I B RER g R | AR BB 9




100 A< M <200 /3 0. 08% 0. 80%

200 1 < M <500 0. 06% 0. 60%

M =500 5 A2 1000 JG A2 1000 JG

M OAHIE S

AT % SR G O AR HR W B FH e R 2 R AR B B4R R R, AN
F e, FEATAREGRTISHET . &, TS0 ESmtH .

5. IBE[Al

RILGIES M PRBEFA N 1, RESN R T 1 F RS HH4
AT H L[] 2% o

V0. R AR AT

RIEGNIEE PR, T AR S T ERT T o P B SRR HEEGE
WA TF S SRUE T BB S (NS G B, 355 2k < M1 TS DXL AT A o 1] 43
JROAA TR e A PO AR AN T U 2 o AR S 5 DA D dh 2R ), BT
F e IR SRS 22k < v XS AT a5 PR AR NS ARG A (0 B <o AR - 22 XU AT
Wl R T R, m T Ar Rt Ml e.

. AR

ARHEG NG PG, FER T T A IR R HE B E M 1 A SRR
TEFF BB I HE G B0, B v 2 DU R B 4t B 1 AR B 7 AR ),
A JH 4 PR O XU 2 L4 T 3 Bl g AR 6 4 ) XU

AN TG T2 B DA XU, o 0 8 4 0 XIS 8] 2 ) o 22 < 43 00 H0E
AT 7t R/ B SR B H AR ) BE 38 FFE M o

(—) TiFRK:

1. B RS

DIV IECEC S . TR IBOR. PABOR . Hb XK JE BUR 25 B R 2 WIEUR R A
o, BTSN ES), S SR M A KU .

2+ 2T A R

W5 4 BRI T A WIEARAL, IR T AU S ACT B R AL, R4
PO R KT 2 B AR AL, AT 72 A XU

8



3. I E R
SR A RN ) 2 3 BOIE S IS IS 88 3 AR S . R 3 H R
E IR A2, R AL R SR RRASFIRE . HE S H s TR Ak
5, HUaR KPR B2 S2 BRI A AR IR R o
4. BT FEEE R
EHARMAERNZ ZMFE R AW, WERERE) . TS T
So BOREH. WSRO, i i FOT RS BB m B AR .
RIS PR EH AR ZEARE, HEENE TR N, s T
(IR, (G ATt as T . b i A F1 IR AT B B AT ARk . B
SRFE S P DUB I 4 08 Z AR A BUX P AR R GURR,  (HANRE 58 48 G o
5. LTI KU
ST H IR AL B M ORME I E, R RAERITEIK, HeHRTET
UEZF AR A3 IR0 A T B 2 Biael B SRR, DT 52 T 66 6 7 7 (1) DR B 304 4L
6 iU 2 i AL B R XU
507 WS A 2R 2 AR Bl AR 2 i 5 U R e T R AR AT RS B A DRI AU, R —
(K A SRR IEANBE 7870 S I — KU R A7 A
7. FEHCEE R
3R 2 T Be 52 e 8] 7 WS IS R BN I PR R i a2, X SR %6
BT BT R AN RS KU BT
(=) fSRXR
FEGAERE 5y 1k R Hp ] e R AR AS WO 2 8 BT R i R AT NI 44
SATEPAAR BN, IS BOE 4 B = 1k .
(=) FENAK
HEEHNRLAARE . FEICRES) KA 5 FK P E R B HE S
A TR SRS UETF AL T W, 3 17 5 i R < R 4 BRI s 7K
Vo [RII, BEG A HE N PR BT R B L R EE AR pAY 4o o R T {4
757 20073 3 T A XSG A0 At A5 R P R, DL B i G N AR P K S
s T2 B ) XU AL 2 7K P B BRI
(T0) FBhHE R
WENESR I E AR, TR AR M SR E . FE R

9

—+
i,
=F

# B



TR B 2 AR 55 2 DR 48l Jer AT s 5 s R AR sl P RS, B 55 58 5 PR AT W
JEdR G, SENABE I AIG N . thAbh, S5 B [nl 75 5K FT REid ik
SOOI EEAT AR A, RS T KU -

1o L Hi . T8 [m] 2 4

BRENBARG S WG G “ R NERy A i B 5 6 a7 FE 5500
W “25)\ERsy  HES OB B SR 7, PR T AAS IR e i) H O DL R JRE ] 22
e

2« EHE W AT R B s I RS Al

AHe 4 T B BN GO A RIEFRaiPE e i TR, KA Sest T4 b EuE
ST ALME BT )T 55 52 (0 2 S 0 EEBUAMIR T B 8 B2 77 1 80%. — RSO0 T~
IR BT B P AR B B AR Bl I, R 2R AR B B SR I, IR
e BEERK, Ga bR ILE TN AR G i sh X E
3 ELAURE RIS I T B ah i RS e 2 1 it
B UL EAURE [T 12 2 < TN ) AR 08 02 <5 I 1) B 7= 4L IR B0 ok
prekene:y /S EIINGEHi58 50 ) ol [ 1o A o 1 P i P (0 N e S S T DA BTN ERC R -
A AR A NAE AN TR IR FR S T8 (] B <y BB b — P H 2 B #— e
LEAT DA _E ), 4 TN W DIOKH B H A2 LG AT 38 1408 [ B 325 SR HEE S48 71 P2 I ]
RIS, BARES WG AR “HNHn T B e 5IEE 7 2 I,
ELAUB: [l 16 12 S AR B D7 307 ARSI <28 )\l SR @im B 5
87 2 i EUB S AR ER DT 50

4 St % AU A YE RS E B TR I . Ry RO 5583 (T AL RS

FETT 3 KRB BN « Pl PR AR 8 25 W S 175 0 A 26 o2 X 3 8 e [m] )
TR, Fee i FCKE DAORBRAR 53 38 SER R VRT3, PR I IR A S <
G FEEIE, T CHE Y] 70 EUSE [P FHAR . BT 3 S I8 o] B L SEZRSA e
BRI B e e $RBE N MARHLH S5 s v XU & B T B AR 9l Bh i
i T e kv e W = 2 S N K S P o= 2 AN T Ve A 1 AN R R
SRS, R I Rt PR HEAT AV, 3 F AT 283 3 B s R P 0 5 2
SAUE N o A SE Bz F 2% 283 ah VXU i 2 TR, 3583 18k [l B
B (R IS A 55 W] BE 32 2 AH SR, ik <578 PR RS ™ B AR IR A A S B < )

10



WL e REATHRAT, At OREE I B 1 B i ol

5+ A FHANAZ AL ) RS

AS AL — Rh s P RS B TR, RS E 587 0 B = L T I Ak
BEAT AL B S, IFDAAC B ARBLE AR 2 e i B 3 N TSR, HINEE T
SR B AR RS o EL IR g Jmt AR ML I (AR 47 0RE 152 130 i ik < 0 00
{FE, FFAIE R e AN, ACEAR I 4 AL H T OB B, A S A
TMALATL A o 1 A 258 e A 15 A AR AE 8 P AR AL (R B 5 T2 4R 0K 4083
AR 3250, S 3 AN BERE ], Lo 24 R B2 7 (1) AL LI 8] AT AN
ENE, BN AL A A € M IF HA T RE RIS T /5 A O AE AL N (1R
GO R, B i A AT RE DA R T IR 2K

SN DA AL IITR), DRIAR S, e AR AR P M G EAS S, RIS &%
B NAE S < 5 I T 4B R A o IR AR 5 7 W] AR I B e DX ] 1), AR
ONRESE B 77 B AR BN (A U S RIS 4502 55777 [ 2 Fe i (R A e 4 AL AR A%
Bk 8 B NASARAEAE ] SRAE ARV (1 5T E

BB ORARYE AR IV D0 & B E HBEUR , [A St I A= A LA
Ja ERRI 3 B AE 25 R R AT e o

JE FHOAE AL G, 2 a8 BRI BHE AR Fa AR U 25 1S 248K 8
77 He e BTHRARN 2 A AR 57 g ki, DR EA L 4 R 1Mk Sidabr A g
S R S B 7 ) 3 SEAME S AR AL T DL o

(3) BEMBTARRE

SE G A NS SR BRI R R T, AT REDA A BB P2 A 247 B
H NN RIS AR AT R BT S B A F R M0 51 SO, anspss 7 . AL
T SE G RARVESE

BeAh, AR IE S A GIaErh, FTRER N EOR R 4t 1 ik b i 22 4 T
SN AZ 5y R & AT L 2 P EEE & 0y BT AR 2 32 BRI o IXFP AR MRS AT
RERERGEEN BN . HEIM. IEZRA 5 rAESR &
IR R AN

(7N) B RS

TRk B HBEFERE T, B E SR RS G A R SE X
55 o

11



(B) AESRH IR

AREEGNFRE AbRR G R Grh k&, TR T2 b EIE 2 IS E
TEM A TF SR TR BB 5 1 S 0 B, J: vl & O R 2k & B0 E 1Y
ARE AW BN, FEAT H e AR O IR 2 L% B B 4 O AN B i R X, AN 4
HATU0 R AT XU «

1. IR H ARk RS E MU

(1) TS AU et L EHURA SRS

AEEE AR “IRE” FEAER N R ORbE s Al A T S i i &
AN DRUESE 2 i 280 SERENS SR BT F b o B8 B NS DM AR5 SUORIE A I
EREAZIR, ARERTEE - E8A, ARERIKIR .

(2) R H80E K

FRIFEEANIE & & R A ME S, AR RER AN 1E,
BRAFFE NN, REE AR DR B, WWE (SEIIH) B R
(B FRT S AR e BRF AT AR T £ L5355 0 PR 2 3 i A FE e [ 2 < £ 40
AR o

2+ FFARE A

ARI g T RF A A S < RE T A T I ARG A P XU BB XURS s PR X
B+ BRAFANEAR RS « 5 A JRURSE A B SE A XS 58 K 4% TR 2 O AR 3 e 1R X

W, o

AR I 5 R 1R VO PR AL HRQD T T3 <5 L A VB ELOATE G, Rl i i ¥ 0 i 4 XU
T B il MRS o

3+ AT AL SR O 3% FH P I AR ik < i 100 XIS

AI N e i g, FE B R EHUR T HA AT SRR IR BT i 2
SAEL B TR AR G BN E PR HAl I e B ARV BB, S A
EFUE NTE A AR AL 9%, HWA S &8 B B H Al R
AN 2 o e ET 5 (ANVEEIL IR B & RN AR G 57 E ) HHER
559k, ki Bk AR AH AR S < Bl AT A bU A B AR A e e

Ay [0 % < 1) T P ) A G P XU

A 5 < P B[] 5 < 81 K 1) . — 58 PR b Bk T 52 ) R [ R A 6 < T 4%

IR I ], 82 ] 5% < B MK ISF T A, 52 R M A 5 < ) B [ 5% < 381 K )
12

=

i



TBHPE R

(1) TERE AR, AT AR T AT ot 5 & A v s AN Je 45 J5 BRI i DG 4% 7t
WEAT @A, D B EE E= EARI 0

(2) FEPRILB AL RME A H B T . RERIP B LN, B B n]
BETCVIOR IR . AR RS RS S B B 20 G, AT X 2 S 2 3 AN R 2

(3D AR T 4 AR RE — 52 (R 465 LU A1) LR A B ] 5K, 7 5 BRI 4 Sk~
A ] BEAETE DG A 2 1R AU B 4 1o 22 P B B0 IiC e B XU

6 FFA G FE N B 4 BN SRIPE 7 A B R 4 1) XU

PN IR - SU NGRSy SN k= SL i N e e S g
N B 4 8 BN SRR J7 A B 1 JF At i 45 100 6 O IR M B 4 B ) 2 B R AR 4 1
RS 6

7. A T G R A 1 T I A

RIS 8T T H AT ETF.LOF. 3 I 4 . A SEREITs L L3 ),
HH AT BRI I 58 5 AN JE BT 51 RS B IR BN KUK « 38 55 I i 5 258 4 A 4004 (.2 T 119
v M RS A B A 458 5 o 4 BT 45 5 B IO T P IR 45

8+ P T-ILE 52 BRALE 25 XU

ARG A OO LR R B 2 SRAIE S, B T IR 2 BRAE I B BE 1, 7T
FERR AN YE R . PRI P] BEAE AN 4 TR AR L GE ™I, 2N T IR, AL 40
L TR MITOEZBRIES R, AT R4 3L S E W SRR RIS B 2k

9. FEBET B SCRHIE SR 1 XU

AT P BV ELHE B 7 SCRRIE SR B SCRFUE I3 — Bt 75 1R o 1Y) < i T
Foo B8 SCRRIESR B XU 32 ZEALHE B8 7 KU AR Z3 A0 KUz o 5877 UGS T 8% 7 Ak
5, GRS AR TREh AR IEF XU 32 R BUAAE B GUR
A A S

10 AT S TR B OIMUI L, $ TERMBIBR 1 52 XU 3 ZAFAE LA R LA 7 1 -

(1) TR

FHIRA B ok BB — RS BHER . mimd & Bt kh, Breeis. Taesn
TR I A s 25 55 mR B B AR R R 0 P L AT . K2 A A IR B A ], Al
RRBER MET SEDGFERTEY, SEE RN GAAEES, Bk

13



PR IR, MR KR IR .

FHEARA I _E 717 80 o H TGk A BR 1, 5575 H T4k Pk 1k s R A1) 78 1 471 20% LA
N, AN IR R EE IR, i R Tt

(2) FBIME RS

FHBIAR B (45 0 T TR o, A N AR 38 6 2005 2 A8 2 W 4 9 HL R 421650 75
LLEAT 2, Z9iis A N H S5 AN RAC, FURRAA AN RO S
B FEANBRBI IR, B H G AL TOE SN AR I S Al AH SR sl M XU

(3) 15 R

FHEUAR SR A % 28 BRI AS i B0 55 B0 36 A1 1) A S AT 77 A 1) 3R T
I, BHOIARAN B AELEIR 17 A o

(4) S B A

FHUBCAHT GRS, WA Bebr b, oA R bR T s,
T3 W] REAETE AR Hh R, BRI AR AE B v KUK

(5) RGuHE R

FHEUAR A Y35 9 T 3\ AT BE e BB BT A, FE A28 R g R
fArEfald, i ARMBUBRAN AR GRS, RIS, RGTEREIEE R
e

(6) BRI

[ ST e TR AR P VAR 7 B B B AR FEE 78 A0 2 6 AR A b SR ALK
SO, E R GE T F AR B 7 b SRR AN B B 2 SR BUR S

11, ARIEE P AZEREITs, B IIG BT A ZEREITsIREA KUK, A HA
PRT

(1) AN MBI AR

AFEREITs K4 B 5 5t TR I H , RAMNG @M, LU,
EEE G R, FERBE T H T 0 & IR IR R R AR AR, TTRE
SIALABEREITs A I 2h, EE AR RB H BN 3 (HE. &K
S5 R AR IBR A R T 50 5 4 A% 1 RS o

(2) FERHBHET H 128 X

NFEREITsH AR BE iy, WA FRAR KR FE AR A Rt Bt 10 H 8 1 o, 4

BB I H AT RE R 22 5 A AR A B2 8 AN 55 R 3, 3 B0 PRI eI K M1
14



TINE AU, AEAERE G R AR RS, JERl B0t 0 H iz & il FE h fl 4. it
TN I B A R i S YR 28 A0 LK AR e o kA, A SEREITs W] H 25
[IEEXAME K, AFAEFERR I H 2B AR T, FE & Toi 200 1 3 AU .

(3) FEEARHAE Ty M e Fr i i XU

AFREITsHE A RAERE, WREAHGEREMAIEERL H i L, £
ANAE G H 52 T W) T F AR A A 558 2 Rl 5 28 Dy i, 1228 G kg T e 21 %
RIS BEAh, AZEREITsIEREHE AR SO SS RN L B | 20 %€ BEAT Al (E I
PR HE S M AHESEE B o T IS M TN ks -5 5 S0 B4 (8 T B L DA &
SOMR R RN, A7 AEFE 0 BU5E Zo i RE R T 22 < 0 B0 A 4 Vi 11 ) DR

(4) JBPE AR

NHREITs R GG HE, ATH@E R E, ReeE —Riinsic s, f#1E
TENMEA IR . JEAE, A ZEREITsREA HEAN 1t B 7 SCRFUE IR 4 30 40,
IR IRAT 0L 75 AL B BE AR F 7 SCRFUE S, T BE 2 BT A 1t 55 7 SCRFIE
FRUBN RS T AR CUNUEZF A Re 32 B0 B 855 o Bl 50t B 77 SO
UEFFI8 I T H A W R SR B0 5 77 R] B 2> AR AE TOVEAL B S AR KU o

(5) BB RS

NBERETTSA7AE PR AH SRVE R I B LA S D555 2 A8 PN TR 4 )
IR R AR A, AL B 8 3 P 2 52 B RE I R XU, il n: A ZEREITsiafEid
TR MBS RA N AFEHEE . B CRHES . DIH A RS2 ZmEL T,
AN SR E B B A R R, AR R B Ia A E SR U A I LA R A
HBCR 18 50T SO 4 Al B 7V 1 T 51 A S e 3l AR R B 2 2
FOE STV, BN N R &1 5| i 8 3 EH I 355

(6) Bff LTiEZe b b AR

ANFEREITSTE b 117 # 15] W] B DR i Sy vk M B 52 5 e ) 45 Jo [R5 S804 et
FEAE R A) TE VA8 5 e A A SERETT S 7E 38 1 1 4 o ] B DR ik 2 V2 v 0
G FTHLE 2l E B4l BT, SEABRESIEE RS .

12, HoAd A% B XU

AR F G (BT RS R R R e T AR 4 HUA AR B XU

O\ RE GRS XS R ER IR 544 ST & X R PP AT fe A —
B R

15



AR GRS AR R T A O KR R R AR R R e i TR BTV L IR B L
1] IE S5 7T 330 kA S 0 TR MR, ARER T — T IE O T AR S 1K
RS U TR ARFAE o 41 B DA R F AR SR AR NS A L AT U PR, AN [R] R 48
BN R FH B PEAN T2 AN ], TR I B R ML A 1 JXURG: 55 8 pAT B R i A S
RIS WAL e AR AIE PR 23 W] BRAFAE AN [, 3 55 A AE I S AR G I 75 2 B M LA ) 22
SR 58 X 7K 52 B8 7 577 il AU 2 18] PR DT T s 5 o

(7L) ﬁf@ﬂﬁﬁ

b PR TR LB, N ORI B A 28 1) 45
7 THI A 782 17 7 A 8 XU

2« ERTTIAfENL. 47N 5e 5 e o a] BE7=2E 1 KUK

3. HF . HARRFEAPIREWHIL, R E ISR 1T 51817
SRR R

4 HAl AT EUR RS

AR E A BB EFROONFIEER, REFERSIIHAREERER
REBHERBFRZHHS - FRANRSEESTES (FOF) FHEEK
SN RFARRERRROAEEER.

FEEARPEE “FE” FAARB R R Ab AT K di 28
R, AESAMRAE, ATRAKETH.

BRENIGNERRFEBHARLSHAN . AEE (HRZBEHZER
BAZEHR—EFAENRAGUESTES (FOF) BE&AF) . (HRE
BRBZEREFZER - FRENREHEESPESE (FOF) HFRYH)
EARKRBRPHEMAR, THREAZSHXRERFE, HFREBEZH
BEEK. REEK. BPORAFANAE SRS MREH K XA ZGE
JIMEERL .

BEENLESAZSEBEARHEN MBI NBEE LS, ZeHE
MHZRFERAEZSHHAFRABURESEEAMY.

BRREESHENHUETREREZLRKB® ST, BRAELC TH#
HRZBHZEREFREZBER—FHAFHRGHEEZSTESE (FOF) K™

16



RE, HFRBREAZESHZFRERNE, SREELZEZRRRARER
FRERSERHMI .

HEeBHEN: FREZBESEHEAFRAF

BBEE:

(BF/HRE)
(GE: BHRAES, BEF; IHE/, BEE)

17



