2008 2



2008

2008

9

“ " 2003 8 6 [2003]94 “
” , 2003 9 30

100

2008 9 30
30



2

2008

— - ™M I~

- 10
- 19
.25
. 36
. 37
. 38
. 40
.41
. 45
. 45
. 48
. 49
.51
. 58
. 61
. 63
. 63
. 64



2008 2

100

100 100
1998 12 29
2003 10 28
2006 6 1
2006 6 29 7 1
2006 6 25 7 1
2004 6 10 7 1




2008

2

T+n

10%




2008 2

2001 5

0755 26948041

12500

40%

Miyazato Hiroki(

Allen Yan

13 14
13 14

1 ” 2008

[2008]1200
40%

20%
60%
2008 10 21

2001

1999

2006

40%

40%

2001

2006



2008

2001

LOF

2000 9
2004 9

2001

2005 2006

2003 9 30

2006 7 21
20086 3 31
2 100

2004 7 20
2008 3 30

A
13

13

2001

2001

10

100

2003



2008

2

© 00 N O O B WODN

(R T
— o

[EEN
N

2003 9 30
2007 3

g b~ W DN -

~N o o~ WD P

2

2006

2007 3 1

7



2008

2

10

11
12
13
14
15



2008

2

55
1984 1 1
334,018,850,026
010 66105799
2008 9
2008 9
88 90%

118

98

QFII

30

95%

10

QDI



2008

70

2008

” 2004

2007

SAS70

2007

SAS70

SAS70



2008

2

LU

LI



2008

518053

0755 26948040
0755 26935005
400-883-8088

35
100140

010 66190975
010 88091635

588
200120

021
021

38424882
38424884

010
010

66107900
66107914

www. icbc.com.cn

25

95533
010 67598409

www.ccb.com

18
188

13 14

0755 26948088

C  1241-1243

27 1 J

10



2008

2

021 58781234
021 58408842

95559
www . bankcomm..com

7088

0755 83195834
0755 83195049

95555
www . cmbchina.com

010 65557062

010 65550827

95558
http://bank,ecitic.com

5047

Frank N.Newman
0755 82088888 8811
0755 82080714

95501
www.sdb.com.cn

010 68098778
010 68560661

95595
www . cebbank . com

95568
010 58560666 8988
010 58560794

www.cmbc.com.cn

11



2008

17

010 66226044
010 66223314
96169 96269 021 53599688
www - bankofbei jing.com.cn
10
168
168

962888
021 68476111

021 68475888
962888
www . bankofshanghai . com
11
618
135

021 62580818
021 62583439

400-8888-666
www.gtja.com
12
66 4
188

010 65186758
010 65182261

400-8888-108
www. csc108.com
13
1012 16-26

0755 82130833 2181
0755 82133302

800-8108-868
WWw .guosen..com..cn
14

12



2008 2

38-45

0755 82943511

95565 400-8888-111
WWww . newone..com.cn

15
26 2611
36 37 41 42
020 87555888
020 87557985
www.gf.com.cn
16
1030
6
010 84864818 63266
010 84865560
010 84868330
www.cs.ecitic.com
17
35 2-6
010 66568587
010 66568536
400-8888-888
www . chinastock.com.cn
18
98
98
021 53594566 6507
021 53858549
400-8888-001
www . htsec.com
19
5047 10 24 25

0755 82492000
0755 82492962

13



2008

2

400-8888-555 0755 25125666
www . Thzg.com

20
171
021 54033888
021 962505
www.sw2000.com.cn
21
99
166

021 68419974

021 68419962
WWW . XyZ(l.Com..CNn
22

021 63299781
021 51062920

400-8888-999 027 85808318
www . 95579. com
23
4018

0755 82825551
020 96210 0755 82825555
WWw.axzg.com.cn

24
11
0571 85783752
0571 85783748
96598
www._bigsun.com.cn
25
18 36-37

020 87694550
020 87691530

14



2008 2

www.wlzg.com.cn
26
158 13

010 85252564

400-6198-888
WWW .mszq . com
27
29

022 28451883
022 28451616

022 28455588
WWw. ewww.com.cn
28
69

0351 8686766 8686708

0351 8686868
www . 1618.com.cn
29
28

0532 5023457

96577
www . zxwt..com.cn
30
298

0512 65581136
0512 65588021

0512 65588066
www . dwzg.com.cn
31
720 20

021 50367888

15



2008

95503
www .dfzqg.com.cn
32
6008 14 16

0755 83516094
0755 83516199

400-6666-888 0755 82288968
www.ccl68.com.cn
33
528 15-16

021 68816000 1587

400-8888-788
www .ebscn..com
34
1138
1138

0431 5096710
0431 5680032

0431 96688 0 0431 5096733
Wwww.nesc.cn
35
15

010 68084591
010 68084986
400-6989-898
www . Xsdzg..cn
36

0510 2831662

400-888-5288 0510 82588168

www.glsc.com.cn
37

0755 82440136 82450826

16

17



2008

400-8866-338 0755 82422251
www. pal8.com
38
357

0551 5161671

www . huaans.com.cn
39

010 64482828 390
010 64482090
www . guodu . com
40
111

0471 4961259
0471 4961259
www .cnht._com.cn
41
15 330003
15 10-13

0791 6289771
0791 6289395

www . gsstock. com
42

010 62267799 6416
010 62294470

010 622767799 6789
www . ehongyuan.com.cn
43

0755 25832493
0755 25831718
0755 25832583
www . Firstcapital .com.cn

17



2008

44
36 4

0755 83025695

4008-888-228
www . Jyzg.com.cn
45
232 16-17

029 87406172
029 87406387

029 87419999
www . westsecu.com.cn
46
88

025 84784765
025 84784830

www . thope..com
47
138

0931 4890068
0931 4890515
www _hlzggs.com

13 14
13 14
518053

0755 26948666
0755 26935011

400-883-8088 0755 26948088
www . rtfund.com

19 703
19 703

18



2008

010 85262828
010 85262826
1233
202 11
021 61238888
021 61238800
www . rtfund. com
2003 10 30
2006 4 1
2006 11 21
9 30 11 30,
9 30 3 00

19

1604-1608
200021

2003 12

2006

1 00 3 00

25

2

27



2008

2

g~ W N

10

11
12

13

10

300

1000

1000

20

1000



2008 2

1
2
T T 2
3
T 5
/ 1+
/T
1 1.5% T 1.200 5,000
5,000/ 1+1.5% 4,926.11
5,000-4,926.11 73.89
4,926.11/1.200 4,105.09
2
/T
2 T 1.200 5,000
5,000/1.200 4,166.67
2
1
x T
X
3 0.3% T 1.200
10,000

21



2008 2

10,000% 1.200 12,000
12,000x 0.3% 36
12,000 36 11,964

x T
x [ () T Ix
X
4 0.3% T 1.200
10,000 1.100
1.5%
10,000 1.200 12,000
10,000 1.100 1.200 x 1.5% 165

12,000% 0.3% 36
=12,000 165 36 11,799

3

1

x T
X
[( )/(1 V1%
( WT
5 1 A
A 10,000
A (NAV) 1.20
(NAV) 1.00

A 0.3% 0.2%

10,000 1.20 12,000

12,000x 0.3% 36

[(12,000 36)/(1 0.2%)]x 0.2%=23.88
(12,000 36 23.88)/1=11,940.12

[( )/ )]x
( T

10,000
A (NAV) 1.20

22



2008 2

(NAV) 1.00
A 0.3% 0.2%
10,000x 1 10,000
10,000x 0.3% 30
[(10,000 30)/(1 0.2%)]x 0.2%=19.90
A (10,000 30 19.90)/1.2 8,291.75

23



2008 2

10%

10%

24



2008

2

25

20



2008 2

VaR

g B~ W DN P

1 80%
20%

10%
3 5%

26



2008

2

10%

27

10%



2008

2

0.5%

g b~ W N B

100

100

100

BBB

100

100

90%

BBB

50%

28

10

100
100

100

20%

100



2008

80%
10%

10%
S%

100 x 95%+ x 5%

GDP

29



2008 2

30%

A w N P

Delta
Black-Scholes

o O A WO DN P

30



2008

aa B~ W N -

A W N

10%

75%x%

2008

20%

4

1

2008

9

30

80%

10%

3%
10%
S%

2008 10 20

20086 9 30

14,802,618.11

2.25%

31



2008

568,297,226.18 86..36%
19,980,999.35 3.04%
2,561,665.92 0.39%
52,416,862.59 7.97%
658,059,372.15 100%
2
48,276,485.5( 7.54
34,954,257.10 5. 46%
160,708,483.58 25.10%
30,153,000.00 4.71%
223,813,000.00 34.96%
70,392,000.00 11.00%
568,297,226 18 88.77%
3
19,980,999.35 3.12%
4
08 16 96,210,000.00) 15.03%
08 47 50,645,000.00) 7.914
08 04 48,110,000.00 7.52%
21 (15) 42,992,485.50 6.724
08  CPO1 40,188,000.00 6. 28
5
03 19,980,999.35 3.12%
6
1
2
250,000.00
8,302,655.62
26,371,415.83
17,492,791.14
52,416,862.59
3
110368 21,994,228.80 3.44%
4
(@) (@)
CWB1 273,920 641,678.72

32




2008

2

CWB1 489,140 813,756.79
CWB1 585,920 820,290.42
CWB1 325,717.00 385,902.78
CWBL 1,567,727.00 2,304,218.08
100
1
43,083,417.63 0.62%
6,513,027,893.72 93.36%
384,850,000.00 5.52%
35,096,567.58 0.50%
6,976,057,878.93 100.00%
2
1
A - _
B 285,797,040.46 4.134
c 3,560,476,757.14 51,43
Co 679,390,119.38 9.819
c1 49,316,935.75 0.71%
c2 - ]
c3 53,632,302.16 0.774
c4 413,788,791.08 5.98
c5 113,857,076.02 1.644
c6 1,081,542,578.56 1562
c7 797,846,934.92 11.53)
c8 339,786,766.77 4.914
€99 31,315, 252.50 0. 459
D 188,991 ,649.40 2.73%
E 28,650,315 24 0.41%
F 175,065,706.61 2.53)]
G 306,658,237.45 4.43
H 387,935, 243.76 5. 604
I 386,694,573.06 5.50%
J 873,353,319.88 12.624
K 200,950,392.97 2.904
L 44,946,503.91 0.650f
M 73,508, 153.84 1.06Y
6,513,027,893.72 94 .09
2
3
1

33



2008 2

000002 78,340,039 511,560,454.67 7.3
002024 19,895,455 346,180,917.00 5.004
000858 18,324,023 306,011,184.10 4429
000001 15,235,337 228,377,701.63 3.30%]
000792 3,329,978 224,940,013.90 3.25)
2
4
384,850,000.00 5.56%
384,850,000.00 5.56%
5
08 16 288,630,000.00 4.17%
08 13 96,220,000.00) 1.394
6
1
2
3
3,412,569.42
9,948,796.26
21,735,201.90
35,096,567.58
4
5
) )
EJC1 900,836 —
6
1
352,324,303.26 11.33%
1,370,057,122.98 44.06%
1,361,503,148.8( 43.78%
25,707,280.33 0.83%
3,109,591,855.37 100.00%
2
A - -
B 35,739,490.70 1.19%
c 634,705,857.51 21.13%

34



2008

Co 203,845,780.00 6.78%
c1 - -
C2 - -
c3 - -
c4 36,926,117.70 1.234
c5 - -
C6 57,123,550.77 .90%
c7 204,171,151.76 .80%
c8 132,639,257.28 4.41%
€99 - -
D 8,000,000.00 0.27%
E - -
F - -
G 119,699,770.20 3.98%
H 183,382,390.00 6. 104
I 195,069,000.00 6.49M%
J 123,750,045.49 4.12%
K 60,065,569.08 2.004
L - -
M 9,645,000.00 0.32%
1,370,057,122.98 45.60%

3
600519 1,000,000 131,890,000.00 4.39%
002024 7,048,250 122,639,550.00 4.08%
000001 6,500,000 97,435,000.00 3.24%
000002 13,498,939 88,148,071.67 2.93%
600036 4,300,000 75,766,000.00) 2.524
600690 8,000,000 72,880,000.00 2.43%
000568 2,767,530 71,955,780.00) 2.394
600050 12,052,676 65,928,137.72 2.19%
000069 6,276,444 60,065,569.08 2.004
000061 3,600,000 60,048,000.00 2.00%

4
158,082,148.80 5. 264
31,539,000.00 1.05%
1,171,882,000.00 39.01%
1,361,503,148.8( 45,32

5
08 10 394,502,000.00 13.13%
08 98 192,320,000.00 6.40%

35



2008

2

08 55 192,300,000.00 6. 40%
21 (10) 113,059,648.80 3.76%
08 17 101,210,000.00 3.37%
6
1
2
3
1,248,104.22
23,277,699.20
1,181,476.91
25,707,280.33
4
125960 31,539,000.00 1.05%
5
) )
CWBL 262,515 322,145.04
CWB1 2,929,760 4,101,676.12
EJC1 450,000 -
6
2003 9 30 2008 9 30
2003 2.40% 0.13% 0.81% 0.12% | 1.59% | 0.01%
2004 0.17% 0.25% 1.60% 0.15% | -1.43% | 0.10%
2005 7.93% 0.21% 5.11% 0.08% | 2.82% | 0.13%
2006 13.75% | 0.23% 3.07% 0.06% | 10.68% | 0.17%
2007 9. 20% 0.25% 0.61% 0.09% | 8.59% | 0.16%
2008 1.77% 0.17% 2.45% 0.03% | -0.68% | 0.14%
43.40% | 0.22% | 16.10% | 0.09% | 27.30% | 0.13%
100

36



2008

2

2003 4.19% 0.58% 5.38% 0.92% -1.19% -0.34%
2004 -9.56% 1.11% -6.60% 1.03% -2.96% 0.08%
2005 -1.47% 1.17% -3.85% 1.14% 2.38% 0.03%
2006 117.23% 1.48% 120.93% 1.43% -3.70% 0.05%
2007 151.54% 2.27T% 168.53% 2.30% -16.99% | -0.03%
2008 -43.68% 2.98% -44 .05% 3.02% 0.37% -0.04%
128.37% 1.82% 149.89% 1.83% -21.52%| -0.01%
2003 4.60% 0.32% 1.64% 0.89% 2.96% -0.57%
2004 -0.46% 0.83% -12.21% 1.02% 11.75% -0.19%
2005 9.10% 1.06% -10.67% 1.09% 19.77% -0.03%
2006 83.08% 0.99% 59.33% 1.10% 23.75% -0.11%
2007 111.95% 1.76% 114.93% 1.72% -2.98% 0.04%
2008 -40.47% 2.09% -35.21% 2.33% -5.26% -0.24%
133.09% 1.33% 50.60% 1.46% 82.49% -0.13%

1

2

3

4

5

6

7

8

9

1

2

3

37




2008

2

38



2008

2

0.5%

0.25%

39



2008 2

0.25%

0.5%

40



2008

2

~N O O W N

Ex 0.6%+

Ex 2.0%o0+

41

0.6%

2.0%o



2008

100

H Ex 1.0%+
H
E

H Ex 2.0%0+
H
E

H Ex 1.5%+
H
E

H Ex 2.5%0+
H
E

1.0%

2.0%o

1.5%

2.5%0

42



2008

1
25%
1
100
1.5% 1.6%
M
M 100 1.20%
100 <M 1000 0.90%
1000 < M 2000 0.30%
M= 2000 2000
M 100 1.50%
100 100 <M 1000 1.20%
1000 < M 2000 0.60%
M= 2000 2000
M 100 1.60%
100 <M 1000 1.30%
1000 <M 2000 0.70%
M> 2000 2000
2
2000
1.5% 100
1.8%
1.9% 25%
2000 2000 2000
3
0.3%
1 0.30%
100 1 < 3 0.15%
>3 0
4
3
2
1

1 0.2%
43



2008 2
=MAX [ - 0]
0
2 0.2%
0
2
1
500 0.2% =MAX [
- 0]
500 0.08% 0
500 0.2% 0
500 0.08%
25%
25%
25Y%
M
M 100 1.20% 0.90%
100 <M 1000 0.90%
1000 < M 2000 0.30%
44



2008 2

M> 2000 2000
M 100 1.50%
100 100 <M 1000 1.20% 1.20%
1000 <M 2000 0.60%
M> 2000 2000
M 100 1.60%
100 <M 1000 1.30% 1.30%
1000 <M 2000 0.70%
M= 2000 2000
M 100 1.60% 1.30%
M> 100 1.10% 0.90%
0 0 0
M 100 1.50% 1. 00%
100 <M 1000 1.20% . 1000000
1000 <M 1 1.00%
M= 1 1000000
1
2 1 1 2 3
3
4
5
6
7
8
1
2
3

45




2008

2

15

90

60

15

46

45



2008

2

0 N O OB W N -

10
11
12
13

14
15
16
17
18
19
20
21
22
23
24
25
26

50%

47

0.5%

30

30%



2008

2

48

IT



2008

2

A w N -

[EEN

100

100

100

5000

49

60

100

200

60



2

2008

30

— N M < 1O ©

50



2008

2

10

11
12

10
11

12

51

15



2

2008

13
14
15
16
17

15

18
19

20
21

22
23
24

— N M < 1O

— N M <

10
11

12

52



2008

2

13

14
15

16
17
18

19
20

21

22

23
24

oo ~

o O A WO DN P

53

15

10%



2008

2

10%

N -

o 01 AW

o O A WO DN P

10
60

10%

60

10

10%

10%
30

30

54

10

60



2008

2

15

15

50%

50%

10%

55



2008 2

10%
50%

30

1 50%

2 2/3

56



2

2008

— N ™M <

57



2008

2

13 14

2001 5 22
[2001]8
12500
55
1984 1 1
[1983]146
334,018, 850,026
2010 10

58

14



2008

2

59



2008

2

60



2008

2

61

10



2008 2

15
2
400-883-8088
0755 26948088
1
2
3
1 400-883-8088
0755 26948088
2
http //www.rtfund.com
service@mail.rtfund.com
3 13

518053

62



2008 2

[2008]38 2008 9 16

“ ”

2008 9 16

2008-4-7

2008 1 2008-4-18

2008-4-29

(2008 2008-5-14

2008-5-27

2008-6-25

2008-7-14

2008 2 2008-7-21

2008 2008-8-27

2008-9-16

2008-9-17

2008-10-21

63




2008

2

64



