800



800

800

"2012 4 25 2012 549

“ 800
2012 5 12
800



800

2012 3 31



800




800




800

800

800



800

10.
11.

12.

13.

14.

15.

800

LOF

800

800

2003 10 28

800



800

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

2004 6 1

2011 6 21 2011 10
2004 6 8 7 1
2004 6 29 7 1
800
A B
800 LOF



800

31.
32.
33.

34.
35.

36.

37.

38.

39.

40.

2012

41.

42.

¢ 800

800

12

800



800

43.

44.

45.

46.

47.

48.

49.

50.

ol.

92.

53.

4.

55.

56.

S7.

58.

T+n

10

10%



800

59.

60.

61.

62.

63.

65.

66.

67.

68.

LOF

11

4.6



800

69.

70.

71.

72.

73.

74.

75.

76.

77.

78.
79.

4.6

1.000

4.6
1.000

4.6

1.000

10

12

B
A
A
1.000
4
0.250
B
B



800

80.
1.00

81.

+3.5%”

1.000

82.

83.

85.

86.

LOF

13

RA



800

1006 8

18

010 82019988
010 82255988

[1999]6
15000
41%

33%

2012 4 30

14

GH

A 21

13%

1999

13%

3



800

2009

ING

2004 10

PECC

ABF
2007

15



800

16



800

2007 4

1992 9
2007 8
2004 10
1971 10
2007 12 29
, 2009 5 12
( )

EMBA

17

EMBA

2005

8



800

2007

2007

8

2

300

2006

18

2

CFA

CFA

2006 5



800

10.

11.

12.

1 N O <

19



800

20



800

21



800

22



800

( )
25
1 1
2004 09 17
[1998]12
(010) 6759 5003
" 1954 1996 “ "
2004
( 939) 2005 10 27
2006 9 1
H 2007 9 25
A A
250,010,977,486  ( 240,417,319,880  H
9,593,657,606 A )
2011 9 30 117,723.30
8.90% 2011 9 30
1,392.07 25.82% 1.64%

24.82% 2,230.10

23



800

22.41% 2.56%
0.23

10 3
8
QFII
12
SAS70

2.68%
687.92
13
24
33
2011
130

24

13

20

500

11

2008

0.21
41.31%

50
500
108



800

QF
224
2011
2011
1.
2.

2011

25

12

31

2011



800

26



800

18 A

100088
010 82019799 82019795
010 82255981 82255982

25
1 1
010-67597114
:010-67598894
95533
www.ccb.com
1
1

010 66594851
010 66594946
95566

www.boc.cn

27

20



800

69
69

010-85108227
010-85109219
95599

www.abchina.com

010-68858101
010-68858117
95580

www . pshc . com

18
188

021-58781234
021-58408842

95559

www . bankcomm. com

7088
7088

28



800

0755 83077278
0755 83195050
95555

www.cmbchina.com

010-65556960
010-65550981
95558
http://bank.ecitic.com

154
168

021—52629999
021--62569070
95561

www.cib.com.cn

12

689

021—61618888

29



800

10

11

12

021—63604199
95528

www.spdb.com.cn

179
179

96888

0551 2272100

JWWW.gyZz(.com.cn

66 4
188

400-8888-108

010
400-8888-108

Www.CSC.com.cn

689

65182261

689

021-53594566-4
021-53858549
400-8888-001

www . htsec.com

125

021 962503

30

400-8888-777



800

13

027-65799999
027-85481900

95579  4008-888-999

www.95579.com

14

0755-82943666
0755-82943237
95565 4008888111
Www.newone.com.cn
15
157
157

0591 87383623
0591 87383610
96326
www .hfzq.com.cn
16
171
171

31

40—45
A 40—45

0755 26951111



800

021-54033888
021-54035333
195523 4008895523
WWW.Sywg.com
17
12
12

0755 25832852
0755 25831718
4008881888
www . Firstcapital .com.cn
18
35
35

010 66568430
010 66568536
400-888-8888
www.chinastock.com.cn
19
618
135

32

B

25 26

B

25 26



800

021 62580818-213
021 62569400
95521

www.gtja.com

20
1508
1508
021-22169999
4008888788 10108998
www.ebscn.com
21
1138
1138
:0431-85096531
14006000686 0431-85096733
WWw.nesc.cn
22

010-5832-8112
400-887-8827
www . ubssecurities.com
23
291

33

15



800

0791-86768681
400-8866-567
WWW.avicsec.com
24
4028

4028

0755-82545555
0755-82545500
40018-40028

www.wkzg.com.cn

25

1 0755-22626391
0755-82400862
95511—38
www .pingan.com
26
86
86 23

1619

47-49

8

47

518048

41

01



800

0531 68889155
0531 68889752
95538

www.qlzg.com.cn

27
183-187 43
5 18 19 36 38 41
95575
www.gf.com.cn

28

155 1 9

155 1 9

:0871-3577011
:0871-3577930
www . hongtastock. com

29

010-63081000

010-63080978
400-800-8899
www.cindasc.com

30

35

42



800

318 2

021-63325888
021-63326173
95503

www.dfzg.com.cn

31

010-65051166

http:// www.cicc.com.cn

36

22

27

-29

28



800

17

010 59378888
010 66210938

68
68
021-31358666
021-31358600
1318
202

021 23238888
021 23238800

37

19
19



800

800

2009 @3
06 2009 209
2009 5 12
146.86
2012 4 10
2012 549
2012 5 11 2012 5 12
800

800 ?

38



800

20 200
5,000

39



800

1

NAV< 0.467

NAV A=NAV/0.4

2012

5

1



800

NAV =0

2 0.467<NAV < 1.600 A
B

NAVA 1+3% Ra

NAVE= NAV-0.4x NAV, /0.6
3 NAV>1.600 A B

NAVA 1+3x Ra+10%x  NAV-1.600 /0.4

NAVg = NAV-0.4x NAV, /0.6
NAV
NAV a A
NAV g B
Ra A

5.6%
A B
8 9
3 A B
A
A x NAV a/NAV
B
B x NAVg/NAV

NAV
NAV a A
NAV 5

41



800

=50,000x

=60,000x

=50,000x

=60,000x
4.

0.90000000 A
0.72133333
A

A
1.16800000/0.90000000=64,888.89
B
0.72133333/0.90000000=48,088.89
A

A
1.16800000/0.90000000=64,889

B
0.72133333/0.90000000=48,089

42

2012

50,000

50,000

5

1n
1.16800000

B

B

60,000

60,000



800

1.000

1.000

200,000

200,000x 0.93441456/1.000=186,882.91

43

/1.000

0.93441456



800

200,000x 0.93441456/1.000=186,882
4.



800

2012 5 22 2012

22 2015 5 21
2015 5 21
4 6 A
B
A B
LOF
800
“ K “ A
“ B " A
4:6
4:6 A
B
A
40% B
60%
A B



800

+3.5%"

1.000

46



800

IN

LOF

T A
NAVaA 1+ Ra/N xt
NAVeg= NAV-0.4x NAV, /0.6

NAV T

NAVA T A
NAVe T B
Ra A

N A

IN
—
IN

47



800

N
t A t=min{
T A T
}
A B 3
4 A B
A B
2012 5 22
2015 5 21
2013 5 21 2014
21
T 2012 6 5 1.100
Ry 7% N 365 T 15
! A
T ” t=min{15 }=15 T A

NAVA 1+ Ra/N xt=1+ 7%/365 x 15=1.003
NAVE= NAV-0.4x NAV, /0.6= 1.100-0.4x 1.003 /0.6=1.165

2013
4 T 2013 12 16
1200 Ra 6% N 365 T
574 A 2013 12 5
12 t=min{573 12 }=12 T A

48

12



800

B

NAVA 1+ Ra/N xt=1+ 6%/365 x 12=1.002
NAVE= NAV-0.4x NAV, /0.6= 1.200-0.4x 1.002 /0.6=1.332

49



800

A B
LOF LOF
LOF
A B
A B
A B
A B
LOF LOF
TA
A B
LOF

LOF

50



800

S T

LOF
LOF

10%

100
0.001

51



800

52

30



800

50,000

1,000

53

LOF



800

T+1
T+2
T+7
M %
M 50 1.20%
50 <M 200 0.80%
200 <M 500 0.40%
M= 500 1000
0.50%




800

500 ()

/T

1.016

50,000/ 1 1.20% 49,407.11
50,000 49,407.11 592.89
49,407.11/1.016

48,629.05
1
=48,629% 1.016=49,407.06
50,000 49,407.06 592.89 0.05
5
1.016 48,629
2

0.5% 1.016

55

0.05

1.20%

48,629



800

10,000x 1.016= 10,160.00
=10,160.00x 0.5%=50.80
=10,160.00-50.80=10,109.20

1 1.016
10,109.20
T 1
T /T
A B
3 4
25%
5%
5%
2

56



800

57



T+1

7
3
M %
M 50 1.20%
5 <M 200 0.80%
200 <M 500 0.40%
M= 500 , 1000
%
P 1 0.50%
1 <P 2 0.25%
P> 2 0%
365
/(1

500

)

58




800

/T

5 1.20%
1.016
50,000/ 1 1.20 49,407.11
50,000 49,407.11 592.89
50,000 592.89 /1.016 48,629.05

5 1.016
48,629.05
x T
X
1 5 )
0.50% 1.016
=10,000x 1.016=10,160.00
=10,160.00x 0.5%=50.80
= 10,160.00-50.80=10,109.20
1 1.016
10,109.20
3 T T 1

59



800

25%

S%
S%

60



800

M < o © N~ o

20

61



800

62

10%

20

10



800

63



800

4.6

4.6

4.6

4.6

4.6



800

9 3011 30
00-3 00

4:6

65



800

66



800

4.6

67

4:6



800

68



800

800

0.35%

800

5%

800

0-3%

4%

90% 95%
90%

800

500 300

69

800



800

800

4%

800

70

800

90%

0.35%



800

71



800

72



800

95%x

800

800

73

500

S%x

300



800

74



800

20

10%

800

0.5%

10

10

10%

BBB ( BBB)

90% 95%
90%

75



800

10

10

10

10

— AN OO < 10

76



800

LOF

LOF
“ " ; LOF
2012 1
%

1 9,163,604,066.28 70.12

9,163,604,066.28 70.12
2 - -
3 - -
4 2,170,003,045.00 16.61
5 1,727,210,278.21 13.22
6 6,732,961.26 0.05
7 13,067,550,350.75 100.00

77




800

)

A 41,342,747.34 0.34

B 1,081,531,058.15 8.87

C 3,034,621,681.08 24.89

CO 426,904,115.17 3.50
C1 21,666,926.44 0.18
C2 - -
C3 ~ -
C4 187,716,802.07 1.54
C5 164,010,668.87 1.35
C6 672,382,475.95 5.51
C7 1,142,299,741.20 9.37
C8 417,144 ,353.68 3.42
C99 2,496,597.70 0.02
D 143,905,335.51 1.18

E 302,918,521.34 2.48

F 188,384,579.07 1.54

G 326,356,892.22 2.68

H 153,042,043.33 1.26

| 3,075,069,114.73 25.22

J 551,391,724.65 4.52

K 54,521,072.65 0.45

L 77,790,676.93 0.64

M 132,728,619.28 1.09

9,163,604,066.28 75.15

%

1 600016 79,628,458 | 499,270,431.66 4.09

2 600036 41,372,285 | 492,330,191.50 4.04

3 600000 40,154,862 | 358,582,917.66 2.94

4 000002 39,409,765 | 326,312,854.20 2.68

S) 600030 22,298,885 | 258,444,077.15 2.12

6 601328 46,161,540 | 217,420,853.40 1.78

7 601989 35,213,122 | 197,545,614.42 1.62

8 600837 21,669,660 | 195,243,636.60 1.60

9 601628 10,004,665 | 163,576,272.75 1.34

10 601318 4,184,152 | 153,056,280.16 1.26

78




800

10.

5.

6.

7.

8.

8.1

8.2

8.3
1 5,291,960.09
2 -
3 263,008.94
4 1,177,992.23
5 -
6 -
7 -
8 -
9 6,732,961.26

9.

79




800

11.

80



800

2000 5 12 (

) 2009 12 10.90% 21.63% ~10.73%
31
2010 -4..06% ~7.50% 3.44%
2011 -24..06% -16.47% ~7.59%
2012 1 1 2012 3

2.72% 3.58% ~0.86%

31
2009 5 12 (

) 2012 3 -17.00% -7 .56 ~9.44%
31

81



800

82



800

€y

)
D

2)

3)

4)

®)

(4)

€y

@O @

83

@ @



800

)

3

(4)

®)

(6)

)

¢y

@ ®

@ ®



800

)

¢y

®3)

0.001

85

€y



800

€y

)

®3)

86



800

(4)
®)

(6)

)

€y

)
®3)

(4)

€y

87



800

(6)

)

®3)

(4)

®)

)

0.25%

88

0.5%

)



800

89



800

) A B

)

LOF LOF

2 LOF

¢y
2

3) 4
20%

(4)

90



800

®)

(6)

)

(®)

15

91



800

coO N o o B~ W N PP

T

T

Ex

Ex

92

1.00%

0.22%



800

93



800

31

12

- N OO << 1O O

9



800

1
2012 5 22
? 2015 5 2
5 22 2013 5 21
2014 5 21
5 21 2014 5 21
2.
A
3.
4,
1 B 1.000
B 1.000
A B
A
A 1.000
A B
B

95

1.000

2012

2013



800

1

NUM ,

NUM
NUM

NAV,

NUM

NUM
NUM

NAV,

NAV

NUM

A

=NUM ,

=NUM

96

1.000

_NUM, * (nav, -1.000)
N 1.000

_NUM§ (nav, -1.000)
1.000

NUM " NAV

1.000



800

2014 5 21

4,816,000,000
A 2,120,000,000 B
3,900,000,000 A
B 30 10 20 30
1.20400000 A
1.06000000 B 1.30000000
A
B 40 30 +10 20 30
1 A
A = A
NUM , =NUM ,
A
_NUM, ~ NAV, -1.000
1.000
_ 2,000,000,000° 1(.1682000000- 1.099) _ 150,000,000
A 120,000,000
2 B
B = B
NUM , =NUM
B
_NUMg ~ NAVp -1.000
1.000
_ 3,000,000,000° 1(102000000 - 1.000) _ o 000 000

B 900,000,000

97



800

NUM " NAV

1.000
_1,000,000,000" 1.20400000
- 1.000
=1,204,000,000

NUM  ~ NAV

1.000
_3,000,000,000 " 1.20400000
- 1.000

= 3,612,000,000.00

1,204,000,000
3,612,000,000.00

= A
+ B
N
N

=120,000,000 +900,000,000 +1,204,000,000 +3,612,000,000.00
=5,836,000,000.00

5,836,000,000.00
2 B 1.000

B 1.000
A B

04 A

98



800

NUM , =NUM ,

- NAV, -1.000 “ 0.4 NUM
NUM

NAV =

_ NUM, ~ (NAV, -1.000)

NAV

NUM , A
NUM , A
NUM
NAV

NAV A

B 1.000

- NAV, -1000 “ 0.4° NUM
NUM

_ NUM " 04" NAV, -1.000
NAV

99



800

NAV

NAV , A
NUM
A
1
2014 5 21
3,856,000,000
A 2,120,000,000 B
2,700,000,000
B 30 10 20 30
0.96400000 A
1.06000000 B 0.90000000
A
20 40 30 +10
1 A
A = A
NUM , =NUM ,
NAV
- NAV, -1.000 ~ 04"~ NUM
) NUM
_ [3,856,000,000 - (106000000 - 1.000) 0.4 4,000,000,000]
4,000,000,000

=0.940

100



800

A
_NUM, ~ NAV, -1.000

NAV
_2,000,000,000 " (1.06000000 - 1.000) = 12765057 4.47
0.940
A
1 127,659,574
2 B
B 0.90000000 1.000
B

_NUM " 04" (NAV, -1.000)
NAV

_ 1,000,000,000 " 04" (1.06000000 - 1.000)
0.940

= 25,531,914 .89

25,531,914

_NUM 0.4 (NAV,, -1.000)
NAV

_ 3,000,000,000" 0.4 (1.06000000 - 1.000)
0.940

=76595 744.68

4,000,000,000 +127,659,574 +25,531,914 76,595,744 .68

4,229,787,232.68
S.

101



800

0.250

B 0.250

0.250

B 1.000

B

NUMg ~ NAV
NUM = > iooo }

102



800

NUM g B

NUM B

NAVg B

2 A
i A B 4.6
i A A
iii A A

NUMA:NUMB’g

NUM , ~ NAV, -NUM , ~1.000

A =
1.000
NUM , A
NUM B
NUM , A
NAV A
3
A
_NUM " NAV
- 1.000
NUM

NUM

103



800

NAV

A B
10,000 20,000 30,000
B 1.000
0.56500000 10,000 1.000 5,650
A 4
1.04500000 20,000 1.000 900
+ 16,000
B
0.24500000 30,000 1.000 7,350
A

104




800

LOF

B
LOF
LOF
LOF
1 A
A
LOF
B

2 A B

1

A B
2
A B
A B

105



800

A A

A /
B B

B /

A B
8 9
2
2015 5 21
1.25000000 A
1.0700000 B 1.37000000
A 50,000 B 60,000

A

=50,000x% 1.0700000/1.25000000=42,800.00
B
=60,000x 1.37000000/1.25000000=65,760.00
A 50,000 B 60,000

A

=50,000x% 1.0700000/1.25000000=42,800
B

=60,000x% 1.37000000/1.25000000=65,760

106



800

LOF "

30

107

800

LOF



800

108



800

1 N MmO < 1O O

45

109



800

90

60

110

15



800

Lo N o o B~ w N

9. 50%
10.
30%
11.
12.
13.

14.

111



800

15.
16.
17.
18.
19.
20.
21.
22.
23.
24.
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.
38.

112

0.5%

LOF



800

113

30



800

114



800

800

800
800

115



800

LOF

LOF

116



800

LOF

B 0.250

117



800

118



800

119



800

LOF

N MO T 1O ©

M I . ©

120



800

- N M < 1O © N~ o

121



800

10

- N ™ <

15

122



800

@

e

©)

(4)
©)

(6)

100088

1999

3

26

1006
18

123

GH
21

[1999]6



800

()

(8)

©)

(10)

1D

(12)

(13)

(14)

D

)
©)

(4)

©)

(6)

(1)
(8)

124



800

©)

(10)
(12)
(12)

(13)

(14)

(15)

(16)

(17)
(18)

(19)

(20)

(21)

(22)
(23)

(24)
(25)
(26)

125



800

(27)

25

2004 09 17

[1998]12

D

)
©)
(4)
©)

126



800

(6)
()
(8)

D

e

©)
(4)

Q)

(6)

()

(8)

©)

(10)

(12)
(12)

(13)
(14)

(15)

(16)

127



800

(17)

(18)

(19)

(20)

(21)

(22)

(23)
(24)

4:6

LOF

128



800

@
)
©)
(4)
©)

(6)
(1)
(8)

©)

D
e
©)

(4)
©)
(6)

()

129



800

LOF

10%
B 10%

D
2
LOF
©)
(4)
©)
(6)
(1)

(8)

©)
(10)

@

@

©)
(4)

130



800

60

©)
(6)
()

D

)

©)

(4)

60

10
10%
B 10%
10
10%
A
10%
10
60
10%
B 10%
10%
B 10%

30

131



800

Q)

30

@
)
©)
(4)
Q)
(6)

()
(8)
©)
(10)

132



800

@

D
50%

A B 50%
2)

1) 2

3)

4)

133



800

50%

A B 50%
5)

@

10%

B 10%

10

10%

134



800

e

50%

50%

©)

@

135

30
30

30



800

)

©)

(4)

©)
(6)

D

@)

136

50%

50%



800

)

@

2

©)

137



800

@
)

©)

(4)

@
)
©)
(4)
©)
(6)
(1)
(8)
©)
(10)

@
e
©)
(4)
o O

138



800

139



800

1006 8 GH

18 A 21
100088
1999 3 26

[1999]6

( )
25
11

2004 09 17

[1998]12

140



800

1 90% 95%
800 90%

40%

0.5%

141



800

( BBB)

10

10

10

20

10%

142

10

10

BBB



800

143



800

144



800

€y
2
®3)
(4)

®)

(6)

Q)

800

2009 03 06
[2009]209 2009

145



800

5 6 2009 5 12

25,524 14,685,567,143.82
14,685,567,143.82
1,166,095.24 14,686,733,239.06

2009 5 12
2 1.00
14,686,733,239.06
4 6 A B A

5,874,693,295.62 B 8,812,039,943.44
3.

@

2

3
(4)

€y

)

146



800

3

(4)

®)

¢y

)

147



800

15

0.001

15

148



800

€y
2
®3)

(4)

149



800

< 0O © N~ 00 O

10

— N oM <

D 3

15

150



800

151



800

152



800

24

EMAIL

153

EMAIL



800

Email

010 62350088
400-888-2666

www.csfunds.com.cn

services@csfunds.com.cn

154



800

(http:/Aww. csfunds.com.cn)

155



800

2012 549

800
800

n ©O© N~ o

156



