201258810 H

WEHHRIRE - SMTERTERE - FPRE

xR ST 5 7 g it

Fi| |
9% | 3

MG EF 2 B 3 4
— 1T P 2 RIRIE A Alpha REEFF &

BRER PISIES R ER
S 2011 LRI A2 BB A, MO BORIE T A | @R TRRITERE
Thifh A 02044 Alpha SR E AL GG ERIRIKSUE NIRE L I | s

o,
*

BTSSR s, TG T AR RCR -

R EZ ZAHE G EF R LET IFRIWE 7. 1D R APT Big
PR AT BLIM Y Alpha Was AT e T 37 3K [ XS B8 7R ) Beta WiLaE .
RAEWBITIIA T £ L. £ 5NN FLIETER; £ 5 Alpha YLk
PEASRPIAS 26, TI820mh e 38 ik DR (DB HE) 3 2 45 SRR R 9 22 R
e 2) FERVHRIBTFL P AT R TUGE R B, MR, B2 bR,
IEAPEENEE . Wead F 0T R R A RIS B SRR A2 & GE T B AR .

MIEE 2 2 B AT 2 2 A AURBEAT Ml A 28 XUz o 1) A7 M XU 2 LAY IR
300 FEHUYI B 7 Sk R i SR B 1 252 2% Sk HEAT X5 ol ) SR WG 51 e 51
KRZHEERERZ —. 20 @bt (REF 2 TR H 5P E
300 AT MEALE —F0 AT BT DR KRR L3 B AT b A 85 i SR (1 B K
RS, BT pe SIS o SRS WA AR E P 30 AR I AT R A9 A
B YT ET B A G BN 2 Sk 57 LASRAT Alpha Y2 .

E T GHEF BAAIE B &N 2 RIEAT I PG BB R4 1747 Mk B R
W RTIEAATI. 1D Nftmfaett, 7N BER A G M 2 5
gk, HLrp O it e A B RN S A AR - E AN SRR AL 2) RIBAH S S
THER FEEAE % ATk o S B AR ) 25 7 AT Lk O 328 JBE SR R I
BUE . P, 25 AMT ML IR SR S HAE B 323085224, Al Rt )BT 37
e 3) BT R KBRS AT L A SEALE L AT Ml i B 2 ) T
TR 300 5 K0 EE C L SR AT ISR 73

FETFVEE 300 P2 LT Alpha SRR SHBRES: D WiF
THRDIRT, NG 2 S350 7 S 2 B 55 35 MR 17 Y 300 a8k, I Lt
PREEES M 2007 & 2012 4F ZRFE S AR AN [A] BLSEIL 13T — £ B0 A o BE AR
AR 12.5%, AYWEELEN 11.5%,, HEHEFR 11.3%, RAEHA
KATE 07 £/ 16.5%, IEWEEREE LA 58%, 1 HA 4 IE s KA & E
R E T 50%, SRR, 2) REFRE R, K5
FRAKT SRS (PRI IR KM . 2 pA T F 2 B30 60bp B X6y Sk s 4k I
T 5 HRES, ZHEEEMDIEE N, 35bp B, 2011 EHF4E5 41, 35bp LR
A S BB ORHE T IR AU ES

% 010-60838093
44 yangj@citics.com
HOAE S : S1010510120029

BKAEAN: TF
Fi5: 010-60836754
HEf4: wangw1@citics.com

1 (AL B T R — R R AR =3,

PN T 25 D R 2012.8.6
2. (CHETAE SRR & 2 H T 5% )
................................................... 2012.6.11
3. ORI PR IR 45 A 1% B o s R 2R )
................................................... 2011.8.17
4. {Alpha RS NE IS 1F 52 1 .45 5 Bt )
................................................... 2011.7.12
S5 QRN IAZAE , ATV TR 2 )
................................................ 2010.10.26
6. (G MG EFIEISTE A N4
F L =D RO 2010.8.4
7. (RFEZ ZSHEIERIT) 2010.8.2
8. (7 AT R A EZA I 2 B SRS
WIS e, 2010.6.25
9. (GEFABAALMIIER 300 F5EHE R
0 2010.5.19
10, (7= deit i s E R 130/30
BB 2010.4.15
12, (AREZERE, WME: RS
WP SRIE T e 2008.8.12
13, (GUHER] Faelas——mn 22 5 5k
[(E30/ 500 S 2008.5.29
14, o LG5 . e 4 (1 R E R
T2 ) s 2008.4.2

T 55 L R IE SCZ IR ) S BT AR R 4y



X SR BE 7T 5 s

H X

RBERE 1
KEZZHEG T EN SR T BIRAEZ LRI E E 0 2

EZBHEG T ER RIS E A TTIHIIR R o 2

18 FH AR A BT 25 Sk b AT MU KU TEAT A oo 3

MG THE R B AT R A ——AT ML A 22 SR AR LT T oo 4
AT 2SRRGB Alpha SERE R BLIFA 5

SR T R AFAE T ATUSLRR oo 5

BT R, RS G RASHIITEBURE .o 6

TR B I SR X [ R E AN R, B IXTH) B L 120 2850 H oo 7
M. HEgitEF g ERNG T 8

T8 & H %
T: SRMEZ LTI VoS TPV 300 FEE oottt ettt ettt eaeeee 1
B 20 IR SIS AEME TR oo 1
B3 G ERIEIE T TR I oo 3
Bl 4: 2010 4F 12 A 31 HYE 300 AT MU 3 AN oot 3
KL S5: 2011 4F 12 H 31 HIE 300 AT MEALE I3 0 1ocvoeee e 3
B 6: 2010 5 —ZAT WA S ZE T I TEFRIEZE oo 4
B 7: 2011 A E— AT AR R TP EIEL ARIEZE oo 4
B 8: ATME P B2 FEMELE AT oo 5
B 9: ATNE I Z IRBERLEETIE T oottt 5
B 10: ATV 2 SRS AL B R T B oo 5
B 11: SRS SRR Vs, TR 300 FEE oo 6
B 12 SFHUE FEMEIFEZEII oo 6
B 13: A8 G AR URLZR MBI EEM ... 7
B 14: A8 S0 AR KT FEMERETE PEITEEM oo 7
B 15 AUER B B EE DX AT R SR ZR TR oo 8
B 16: AUE BB EE DX AN AT SRS FRUE PR IR oo 8
RigHXE

S WIS A = 11 1< 3 a = 8 L E = OO 2
% 2: ATk Alpha SRS LTI ZEIIE B oo 5
F 3 AT Alpha SFHFEEIE FIEZE I .o 6

T 55 B 32 S ) 6 53 4 AR B Y



S M B 7 Ea
B By BT IRAIBUBYE oo 7
5 R B L X K B BUBNE 20T oo 8
B2 61 YRR S L MR T T 5 28T ee oo 8
B Te IR T HEME LT S 2T eee e eee e ee oo oo 8
e 8: AN HEME BT S I 9
B 0s BN IR T T 2T eee e eee oo 9
B2 10 YRS TR T M I TTT B2 eee oo 9
RN 5a I LGk ks 9
F12: Zo3ed AR M R B (A SEEE S T3 S8 oo 9

T 55 b [ 132 1E S 2 ) G B3 ARk R 4



N, Parary N N 1%-
St b S 9 5 7 B E%

BRARE

2011 FFLOREEE A i ifral BAT, IERATYCER XS o™ wh AW 52 BTz K IR, RsEa )
SRR 7 AORME T3 BB s . HATREE . A iy s i) TRAMLHIE A SE 3, fl5E il
TERR IR VLA LB IR, S AR T LEB s /KT o AHEEZ TR, P 300 FE 80U BT L A im ik, A
AR, 2 B AT EUE S s TR

KN o SRS PR 1 RS S8 TR SRR X b R0 R LA R0 ) — D3R, B R A% SR K 22 MM i
R SRR 2, A T DA SR 2 Sk FS 2 R 2 Sk 8 23 ) XIS 2 8 SEANDLIGC , I HL AT BAIRIUC2E B 70 (¥ 12 alpha
WeaE o EAEATYER 300 $5 B LA xSk 2 Sk i G DL T, GE vt BRI HENE 1) 22 Sk 0 0B 5 S 24 10
R, ASCHEX — [T TIRAIRYT 2 AE AR 970 300 4887 LA PE [T alpha X #hHEms, 125K
WA LU UM R 58—, FESRIE 2 L eI I R b, AR 2 AR R RFAT ML A 1k, IRE IR B OAE T 5K
W 22 SRR 73 5 2 Sk A T G 28 DR AR AEAT ML XU LR, AT B R PR B2 S SR B e JB ™ A2 (4 alpha Witz . 26—,
N T ARSI s NS SE s 22 Sk HR O R T 2 SRS a5, 3 MR GET B RSS AEAT W A A B E ATk
JRIE AN o 5=, AT A 2GSRI 1S BCR 1 B SR 2, AR A G R SR T A T
RS ECALE, DIANKE R 13 K221

FESEBR 0T SR A AR A v, 5o 2 Sk i 0 RBGR B & (77 e d1 T 2 Sk i R S IS %,
AR A AT EE R, DR e 52 1) 23 Sk m] A IR 22 B R ARt ) & 0 EAT A e, JKRE, L IR 1) 0 RS
2 A 2 IEREZE [ [R1E AT CLER AT WA A o

AR XS K 3E BIAT ML R Alpha X b SEEE HEAT 1 [l B0, W b 2 Sk S 6% 38 4045 FH U O 300 4850
DAREE R 1. 2 Fros. SRS, 1Tk Alpha 5 b SEngE ) 7 SRE LU 33 10 B 1, FF BRI T 9
WEMIHTEI, H AR X A AR 2 N 13%, FAE S RET] T 1.8, FUaE RE L EE R 58%,
SRR R E . ERE, M 2007 FEE 2012 4F 6 H, FHEHIRE T IERRRE. R LE 2011 4F
i3 & s ms BRI IE LT, SRS ARG T 4% RIS A 26

1: REEZLIBS v.s. PR 300 153 B 2: A EREEERI
4.00 230
=—=HS300 -—Long Strategy —— Alpha
350 210
3.00
1.90
2550
170
2.00
150
150
130
1.00
050 1.10
0.00 0.90
EEEEEEE R EEE R EEEEEE §3gggeggragseegegeegess
ERRRREBE8 8 2 8833 3883223381 =S. SRRRREE 8828833 383883223 R K.
oooooooooooooooooooooooooooooooooooooooooooo
TR TIF TR TR TR PIF TR AR

5 D S 2 R S A onesaon [



XML BE

RESZHERVTEFNSE T RIBEITEE KR S =5

R L DA GG BRI RIS EE N T E R R R

IRIEEFE MBS (APT), FATHIE B AU a3 AT LA i 4 5 A R 7 JE SR 1 alpha YRR ATH AR 22 X
I P51 ) F ) beta WS A 7 3 4 -

ro=a,+ o+ Bofit Bafit

Hrp, a %R alpha Was, {f,} RonREBIIGEE R IR RIS T, B, %5 s X8I XU
ERAILE S T E

MERATRESRFIE T £, WERME: 1. £, 5B &MEX: 2. f,5a, &M%, TARITHL
() £, MG BRI . BRI, IR L B RN, KT I E R N % S
Gy INTHEME R AE 285, DA £, S5 H A B 2ok E B VB, AT 45 BE 2 20K 28 9

w, = fou—=f

—ZWSV—Z(J’ -,

—Z(fm D, + 1, Z(fm f)/?m+f12(f f)ﬂmsz(f - B+
—Z(f - e, —Z(fm Na,-a)=p, 0,0,

= Ywla, @) - Yw(e,-a)

se{w;>0} se{w,<0}

M ERATPIE R E D], Hig FIXFEMERNAE ST DISRAE IERIREE . Rk, W S T3 &
&R F F. BATHTEIRAE IR T X —28E A i EHEA RS BRI, FEAFRRE R
. BN RIE . 2R E&RIE . EAES. ISR A B AV B RS, SRS VEANRGA W3k
1 Fizso

*1: G EFREERETUNENR

Gt EFIRRE FNETF

Wi 2 BRI AR A

e OB AR T 5 2 A BB AR L3
EZE{EE RIE A B FE B X ] R 8 R E

IE S BN A IENS a8 A bR v 72 5 SR AR E 2 T EE 26

WA 5 Al P R AF I SCRE 26 207 B i 2

AR FRIE A TR SRR TR 1 AR T R 2R
ISEREE AL TR AT B K PR B SR R =2

BRI TG UGB R TT R

x 1 R BIP TN E RS E TATI R k2% Fabr T WE D, 1 H AN S e P SRl SR 2H A #
R TR E/ NI, S TRAME RIS . W 3 fR 2R gi- BRI RS 1 07 R B, R4
5 WL 3% U\.TUE**%?U XS T B R S R AR R IR H A2, {ERRUR AN, 1 B TR S i
PIRBLES . 1K H TG E R SRR 2 2 206 10 R il DURCAR G, & RS BRI 1) s i SR AR v B, AT
BB T 23k H A TTHRIE alpha RS, 25 k216 DTk 71 alpha s H 1.

T 45 0 Bl 32 1F SC 2 S O G BT 45K 4 2011 4E8 H 10 H [



X R SR E 7T 5 T

[Fi| & |
A

iE

3: AEGIHEFIRME A LRI

400 — i AR — R — ZELEFE
— EREEL — i A — A
3.50 — MR AG (A S

TR : G IR R R TR

iz F A A B A O 22 Skl A AT M RS 14T 42

PR 300 FEEE N2 0 5 G BRI SRS A AR AR K47 M RU: o IXERA, — S8 A K
THIL, PR 300 FEECH S AMT LI E Z IR K, Fral @ ek i Ih 98 7 =42 —HIRE. W
B4, 5, JATATLUEZR], 2010 4 12 A 31 HE&@irlk GRITSAERAT &) St 78N E01 27%,

2011 5 12 A 31 HAE X EFHE 31%.

7, R 300 fEHP AT M R E R . RS, N BRAT AN, ARBBGR
DUBTF AT WAFAE R E R AR . RN T A Berlids, BT BEOR TR, ATz [APRE D) A e 2 1
HEEME A, AT MM ZEEEINEE . W 6. 7 Fiaw, 2010 G KT\ KIEH AR T &k, 3F
BRI 5 B R AU 2 22 il 30% LA b, ARTIT 2011 ARERAT S a B B KR AT kas 20% L L

PR E B HE 10 H AR IR AT A B, 5 R REEALE 5 YR 300 R EEATIALE |
FERKII I ZE . BRI, GETHE R SRNE 2 Sk il R 2 i ™ B AOAT L XS, 1B 2R Alpha YRR A3 A 7T BE

AT M XS A I

N G AT Ml B R T ER RUSL, A SON GE T BRSSO 22 Sk B HEAT T s B, RIS
FAT WA 597K 300 F5 80— 8. 55 =, AT\ AR, mFA T DL IR E . KRR AT L
FEAR KRR E LT B 47 AS L A 125 S5 A0t o SR, 7 5 v SRS PR AR R 1V

& 4: 2010 £ 12 B 31 HiFR 300 1T E S

[& 5:

2011 £ 12 B 31 HiFR 300 1l i E S

18.0%

16.0%

14.0%

12.0%

10.0%

8.0%

6.0%

4.0% i
0% Ll
| e,
CEEX) USRS S E P HE T S SRS
BEHHEIESZ N MW B HE L ERITUES e EEE
g wm|m EH EE Z2 R 2 BERE HFHS
B & ®OEK R H X% RE ¥
T = ki3
R
®

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

.
I IIIIIIIIII"'IIII-.
CEZREL ENEURE M EIEDIUTHIRIE S EH KXY
BEEUESES AR M N BLXIERFBEIBS R ENELE
L dRr & RE = ERERSEE H
B&E T & 2 « ®OKNEESR ®
L = ki3
N
®

R TR TR

R T UL TR

5500 R B2 1R SC 2 B G DT 25k i )

2m¢8HmEI’



X T 5T 5 7 EEe
6: 2010 FHE—RITIFWHZEFHERINEE 7: 2011 FHRE—RITIFRERFHERIMEES
120% 40%
90% 20%
60% 0% T
XX3 T
o 2949000040 20%
o L XX3 ?999799%9%94440
®e 999900664 T
-40%
B I
30% 5% I T
60% -60%
-90% -80%
EHE I N EEE ST PUR S S S RESESHEEL LS EH P HNE SRR RUEHE PRt EES
gt P e e h b b O LT FLO LRSS S NFE XN B IS ERE Y KRR e
gxRE R o= X2 K mEoEEE KR L RESHEZZ2 % EOmEE O O£E R &K
v E M- & = K & ERoEHN B oS &K K BOEN H N &
= X b =X b =
R =
= =
EIRW: PG USRI RT ST RS EHRI: T U R RF AR

MGETHER BIFABLXS i B 2R ——AT b A 2 SRR A S A 2 i 7

TR A G B SRS H A I 20 v, BA TG ATk 2 SRS R . AR B
KEFRG 1D Wil 8 fios, BEREMT I A Ef e deBeims, IF HoOvsE s vk, BRI 2 kg aitl, &
ZIERIRBOREAN R AT ML AN R 0 2 SRS 5 R fBe; 20 Wil 9 P, ATk A 25 SR B (e B B T 33
S, IF H0fE T RBe B AEIZAT R DL L B A, (IRBC R I LA Z2 (K SRS o SR i ey B s
BRI, MR SRR WNEE, ZSEBEERE. EREEIL . W Z A B2
PAF M, At AW A 8 T (AN R T F PRI L SRS

HART, ATV B SR S AU e ] Aoy N =20

B, DLERRTE T2 5 H CF O AR R B ZE X (a1 7R) N IX E TS SRugib H A gi B A 5
WELEFT A AT LR i H 555 EE R S(L), Horb 1 #oRgng, j #onirik.

B R AR, Mt RIS AR, WUEZ KIS AL FTA AT L T AR R, L R A AT
RFEHARE] T g E RIS | fEAT AR BT R3S HEY RGL)).

B, N TR RIS R LR E AT A R, ST AT §, SRS E EE R HE A RAGFERT 10
U, PREHERAENZRIS AT § PIORCERCE, WIRHEAAERT 10 F LS, BEEAE. 2k, BA
WA 7R —SR0g § AEAE AT j PR ICE, Wi 10 Frow, Hrb s AT, Rk, Tk
DS BCEREAT 7 B 5, B e MBPIAEIE, 28— AR E stk Bor, B sk E Tk Hh
WIRCESINE, XML, ST ZAT WAL, 12 5 A i B ER 300 B BT ICE; 28 AP IE
WK LR, AAEED — D RIBEIZAT AR E A NE, MO, XA A2 i S A E
A A I SR

AT A IR B 52 S, AT AT ML 3 I BRI AT AT 0 e 15920 v TP S AR R AT
WIBCEHA G AT SRR, XA R OB 55 TR 300 AOAT WA 3fe LUAT Mk P i 22 55 H (0 (35
B RE B A P ST E M RIS TR AR, AR AT HE, We HEE AN 5 A5 HEEE
BUE )P EREAT AR o SRR B RI7E T30 58 5 AR IR R o AR R BEAT — N p b, —J7 i
T VAFEARAZ 2 AR BOSM, 53— 7 T T DAFEAR KRR EOR KR 17 A R0 b 28 R

T 45 0 Bl 32 1F SC 2 S O G BT 45K 4 201148 H 10 H [



X R SR E 7T 5 T

[Fi| & |
A

[ 8: 1Tl A% RAEEEHDIEAR E9: 1T AL REINERE
(f kb ‘\ Tk ‘\

03 R 4% Zhal
HHEE
EX-2 5 15 8
iE REA S EEIE, IKEL

L& RS 4

T
o o
o [©]
o (]
AZETR
i E-ﬂ- T
) / \_ /

TR : G IR R R TR TR AU E A TR

[

E10: MRS RBNEREREE

o

(=]

o

N

o

v
oOjlolojlo|lo|lo | O

o

o

o

o

o
.g. .'........‘:. ..\.‘.. .g. .;\.;...5..
PR A N .;. [T S AR

5]

o

o

o

N

~

o

o

o

o

o

o

w

o

S

& E 5 P R300 M 2 TR — B He BB R ok ARG IR
FR: T IR IEZ IR

1T A% SR RS IR B Alpha HREE RITIEM
WA SRR, ST T r 0 Alpha X0 5 S = A B T, 25—, AR AR 4

Guih HmE BRI EAT W N BEE s 28 , ATML A BURBCRIE T - P EME DL B =, IR
300 FEHHEATWALE, XTI A S BT SE R E . AR BAT R, 2k E R )R 300 a0,

SR T ZR15 5 il AU 2

A Lahxt pi sk, DA 7 sh PR AOHT 800 ST SE AT AR SR 1, JATREXS ph HEmE2EAT 17 el
W, ZHOARE WK 2 R,

F=2: {7l Alpha SRR EENX S HIEE

Rt HaEER

Je St IR 300, HUA T H BRASARANAUE T E HE P 2 FTRT 800 32K

Mg iR R E . BB, 2% RE ., EGUEEhE, WRRmE . A AR A
APl AL RS R R 300 FREUMAT I ACE L E

ALl YA R SR L AL, FAMSTEAT L B LR AR AL s, IF HARRT 10 AACE N E

Al A e AL SR E

fSRuTES JESEE (5 AR5 HD

P EN 130 15bp

S S B R 2 120 A2 5 H

5 45 W BRI 1E SC 2 ) 1 B 57 2k 3 o 2011 4E8 H 10 H [



Bl

X SR MG 5 7 T
B HHER
ok AR 300 T4

S e s T
MRS FF IR AL G RE, RHAEI AN RO 156.6 30, FriEZEEDN 6.08 3.

MK SRR HER IR R, BRI S, SRS 2 S50 50 1) 17 s e LR 2 8Bk 197 % 300 F84L, I+ H o
FEME I 2007 2 2012 FF Z=FE S AT [a) BLSCEL 13k — R e, X REAEAR IR R R 12.5%, o HI R %
ELRA 11.5%, SN E RS RN 1.8, H# TR 11.3%, S ERAR R KRR KA 07 41 16.5%,
IE s REE EE N 58%, SRR R LA S =T 50%, R T HLB s i e e 1

IMEERFE, WK 09 FERIUmLF, 10 FELUSHN— 8, X—mi—ERE LS 10 4 L0515 BSRIS H
Ol BE TIEAETIRR. 07, 08 FERIGIFEEBIEON, X2 d T SRl th I Ge i BRI HIRAE 06, 07 4F
BORAEE R, F55172 06 4F d1 T ek R AR, K2 ORI AR IE 1 8 1R A

& 11: REEZ LIRS v.s. JFPUR 300 163K B 12: hEREE S ERI
4.00 2.30
«==—HS300 - Long Strategy = Alpha
3.50 2.10
3.00
1.90
2.50
1.70
2.00
150
1.50
1.30
1.00
0.50 1.10
0.00 0.90
- S - - - - - - O O - - T - I O RS- - - G- - - - - - - - O - S-S S-S G-
SS NS EEEREEEEEEEEEE SRS RS EEENEENEEEEEEE
AR G IR T T 5 GERAIR: FEFFEE R AT R
% 3: {4 Alpha XfH RS SERR R IN
Fik Sharpe {& FER SR S R
4 =
AN EREM e (8 (A BAEM  swp &%A 1
20070104 20071228 12.1% 5.8% 12.7% 16.5% 20070523 20071026 54.1%
20080102 20081231 15.4% 7.7% 11.8% 11.7% 20080311 20080620 58.9%
20090105 20091231 29.2% 23.8% 11.2% 3.6% 20090526 20090630 64.8%
20100104 20101231 8.8% 10.7% 11.0% 6.4% 20100915 20101020 56.6%
20110104 20111230 3.9% 5.4% 10.2% 7.9% 20111117 20111222 57.4%
20120104 20120615 5.7% 15.6% 11.3% 3.7% 20120321 20120330 57.0%
20070104 20120615 13.0% 11.5% 11.3% 16.5% 20070523 20071026 58.0%

BRI THE UGB IR R
BPRE, WA 5y AR
T T G, HeO BRI K, R 5 AR s R IR AR . FUKTIT o, ik 4

PR A LT 830 60bp I b SIS AE A EAL T 5 H0IRAE, ZEFEMIEIA. B 5 A LT A Il
35bp I, 2011 FEFFARTHE, 35bp AN I A SR #CR KR 1 IE RO

T 45 0 Bl 32 1F SC 2 S O G BT AR 2011 4E8 H 10 H [



BB
A

X R SR E 7T 5 T

13: X5 AT ER IR0 14: X5 RAN TRER R E M A R0
o m EUEE (LS —m= SRR (RHS) s 1o mmSharpelfi (H) (LHS)  —g- EUGSFEL 1 (RHS) oo
18.0% 16.0%
16.0% 22.0% 14.0% 600%
140% 120%
12.0% 20.0% 58.0%
10.0%
10.0% 18.0%
8.0% 56.0%
8.0%
16.0% 6.0%
6.0%
54.0%
4.0% 14.0% o
0% 20% o0
00% 1o 00%
2.0% 10.0% 2.0% 50.0%
0 5 10 15 20 25 30 35 40 45 50 55 60 0 5 10 15 20 25 30 35 40 45 50 55 60
ERRR: G AT F FRRW: G AT FA
F4: XHHAGRM
B4 (BP) FREEE Sharpe & (H) i oNE Y R &L
0 17.8% 15.5% 14.7% 60.0%
5 16.1% 14.2% 15.3% 59.4%
10 14.6% 12.8% 15.9% 58.5%
15 13.0% 11.5% 16.5% 58.0%
20 11.5% 10.2% 17.1% 57.7%
25 9.9% 8.8% 17.6% 56.9%
30 8.4% 7.5% 18.2% 56.4%
35 6.9% 6.2% 18.8% 56.0%
40 5.5% 4.9% 19.4% 55.4%
45 4.0% 3.6% 19.9% 54.3%
50 2.6% 2.3% 20.5% 54.2%
55 1.2% 1.0% 21.1% 53.6%
60 -0.2% -0.2% 21.7% 53.2%

PRI G U AR

SRS A B B X (B GUREA R, WX EEIE 120 225 H

BT SCHTIR, A7k A 25 SRS AR O E B S LR e JBe T T2 2 AR I, AT VR M 173X MUGE
e B0 % X [] A FE T SRS R B . BUERC B XA L LA 5 H R, nl&l 15, 16 Frondkdiloy
Hr VS XA (30285 HD Bl (240 285 HD 2 [AASALI X b A il o AR E PEIAR AL . B4R
KL, SR IR IR IX ) B (R R A PR AR AL, A AR BRI R st 455 B SR SR UL 2 AR E
P, 120 D325 H RO X IR 1 e # .

5 45 W BRI 1E SC 2 ) 1 B 57 2k 3 o 2011 4E8 H 10 H [



BB
A

X R SR E 7T 5 T

15: W ERCE W 52 (X [6)4< B 2 SR AR YL &5 A 200 16: AWERLE Y R X (64 B 3 SR AG R E ME RO S
18.0% 20.0% 140% 2 585%
G o B R mmsharpefi (H) == EYGGREGLE (D
16.0% 18.0%
12.0% S50%
14.0% 16.0%
14.0% 100%
12.0% 57.5%
12.0%
10.0% 8.0%
10.0% 57.0%
8.0% 0%
8.0%
6.0% 56.5%
6.0% 4.0%
4.0% 4.0%
0% 56.0%
20% 20%
0.0% 0.0% 0.0% 55.5%
30 60 EY 120 150 180 210 240 30 60 90 120 150 180 210 20
BRI G UEF BRI RA TR BRI THFIFFH AR E ARG

#*5: WERENRXEKEHERLE S

%5H FEE Sharpef (H) BEX (B &AEH EBEERE A
30 10.5% 8.4% 12.4% 12.6% 56.6%
60 11.3% 9.6% 11.6% 15.3% 57.1%
90 12.7% 10.9% 11.4% 16.4% 57.9%
120 13.0% 11.5% 11.3% 16.5% 58.0%
150 13.2% 11.2% 10.9% 12.9% 57.2%
180 12.6% 10.2% 10.9% 15.2% 57.0%
210 12.9% 10.4% 10.7% 15.6% 58.1%
240 13.1% 11.0% 10.7% 17.4% 57.2%

FRI: G UEFE LR T RS

BiR: HEGHHEFIRMAERIN ST

*6: W R RIERMAH ERN

Sharpe {B BER RAEH RAEH  EREXH

T xR e MRS 5 BAEM T prer v
20070104 20071228 73.9% 23.0% 36.5% 8.6% 20070620 20070629 59.9%
20080102 20081231 59.9% 22.2% 38.0% 4.8% 20080731 20080826 61.0%
20090105 20091231 50.2% 26.6% 36.4% 2.4% 20090812 20090825 62.3%
20100104 20101231 22.8% 10.7% 34.1% 8.7% 20100315 20100507 52.5%
20110104 20111230 22.1% 13.9% 33.2% 3.8% 20110721 20110811 53.7%
20120104 20120621 15.9% 23.3% 29.7% 2.6% 20120112 20120118 57.7%
20070104 20120621 40.8% 20.0% 352% 8.6% 20070620 20070629 57.7%

R T UTR R P TR

®7: HNEEREHFH LRI

FuB gRE e O E *%E;* AT ﬁﬁgjﬂ ﬁg*féﬁ’ E‘”ﬁfﬁ
20070104 20071228 76.7% 24.4% 31.9% 6.9% 20070620 20070629 57.0%
20080102 20081231 80.5% 28.4% 33.1% 5.2% 20080118 20080128 64.2%
20090105 20091231 62.1% 33.9% 34.5% 2.3% 20090422 20090507 62.7%
20100104 20101231 26.6% 12.1% 31.1% 8.7% 20100329 20100507 55.4%
20110104 20111230 27.0% 16.6% 29.5% 4.1% 20110721 20110811 56.2%
20120104 20120621 18.9% 25.7% 26.8% 2.8% 20120112 20120116 57.7%
20070104 20120621 48.6% 23.5% 31.6% 6.9% 20070620 20070629 58.9%
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*8: LIREOERIRAA LRI

FaB gRE ks DS & *%E;* AT "’;ffam ";Qf‘éﬁ“ E‘&ffﬁ
20070104 20071228 43.6% 22.2% 33.0% 6.5% 20070620 20070629 60.7%
20080102 20081231 38.9% 22.5% 32.7% 3.9% 20080118 20080128 65.9%
20090105 20091231 34.5% 31.2% 32.7% 3.1% 20090205 20090216 62.7%
20100104 20101231 20.3% 16.4% 32.1% 4.5% 20100406 20100507 55.4%
20110104 20111230 23.4% 27.0% 30.2% 2.1% 20111208 20111215 63.1%
20120104 20120621 13.3% 35.3% 26.9% 1.6% 20120514 20120613 60.4%
20070104 20120621 29.0% 25.7% 31.7% 6.5% 20070620 20070629 61.1%

BRI 1 il 77 A HEZ I TR

& 9: ETURBILRIRAI A BRI

Sharpe & BFR RAEH RAER — EW@EXE

Fo4H GRA ewgaE LS o sxEm L praert s
20070104 20071228 21.8% 9.8% 15.6% 8.6% 20070510 20070629 54.1%
20080102 20081231 27.2% 18.9% 19.0% 6.7% 20080314 20080418 61.8%
20090105 20091231 23.6% 24.7% 14.9% 3.2% 20090810 20090824 62.3%
20100104 20101231 13.1% 13.5% 12.9% 3.7% 20100415 20100507 53.7%
20110104 20111230 15.1% 21.0% 13.2% 2.5% 20111201 20111222 59.0%
20120104 20120621 4.2% 13.1% 12.1% 2.7% 20120427 20120528 53.2%
20070104 20120621 17.5% 16.8% 14.9% 8.6% 20070510 20070629 57.6%
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iR #%RH S

Sharpe & BFEXR RAEH RAEH  EREXH

RKREH

(8) (8) FaR f%E e
20070104 20071228 14.8% 6.6% 12.2% 11.4% 20070524 20070629 55.4%
20080102 20081231 18.3% 10.9% 14.8% 5.7% 20080314 20080619 59.4%
20090105 20091231 15.5% 15.0% 10.4% 3.9% 20090526 20090910 60.3%
20100104 20101231 9.4% 13.1% 9.2% 2.8% 20100128 20100507 51.2%
20110104 20111230 10.7% 19.7% 8.9% 2.0% 20110519 20110622 57.0%
20120104 20120621 6.4% 23.1% 8.2% 1.6% 20120409 20120528 59.5%
20070104 20120621 12.5% 14.7% 10.9% 11.4% 20070524 20070629 56.6%
SRR AR AR
= 1: RXETHEREHNAERD
FiA gRE ke DS & *%E;* AT ""‘#;,f'ﬁm ";E*;EE*” E‘&ffﬁ
20070104 20071228 62.7% 30.4% 17.7% 10.6% 20070126 20070327 63.2%
20080102 20081231 34.0% 17.6% 15.8% 8.9% 20080307 20080505 54.1%
20090105 20091231 29.6% 24.1% 16.9% 2.7% 20090105 20090122 60.3%
20100104 20101231 8.0% 5.3% 16.2% 5.9% 20100512 20100527 52.9%
20110104 20111230 12.3% 8.2% 15.1% 3.7% 20110114 20110209 53.3%
20120104 20120621 14.3% 26.9% 14.3% 3.8% 20120120 20120222 54.1%
20070104 20120621 26.8% 18.8% 16.2% 10.6% 20070126 20070327 56.4%
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Sharpe {& MFR = X EHR =AEH =AEH FisE X

FHaH SRH (B (B FiaB %A it
20070104 20071228 43.9% 20.4% 13.1% 4.7% 20070412 20070430 55.0%
20080102 20081231 18.2% 11.2% 15.6% 5.3% 20080904 20081027 53.7%
20090105 20091231 36.0% 34.6% 9.3% 2.0% 20090216 20090303 62.7%
20100104 20101231 3.2% 2.8% 7.4% 5.9% 20100211 20100607 47.9%
20110104 20111230 15.7% 18.0% 6.1% 3.1% 20110624 20110811 51.6%
20120104 20120621 10.8% 22.8% 6.0% 2.7% 20120120 20120221 55.0%
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20070104 20120621 21.3% 18.3% 10.0% 4.7% 20070412 20070430 54.0%
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PR 10 HLAREE I kW S ARIX R . The analysts primarily responsible for the preparation of all or part of the research report contained
herein hereby certify that: (i) the views expressed in this research report accurately reflect the personal views of each such analyst
about the subject securities and issuers; and (ii) no part of the analyst’s compensation was, is, or will be directly or indirectly, related to
the specific recommendations or views expressed in this research report.
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