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EEREA ERK
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Z R E: 400-821-5399

NE sk www. noah—fund. com

(49) LIk eHEARAE

EMHAE: TR O R4 P 685 F 37 5 4 S 449 F

A AMdE: BT R AR B 1118 SR L BT KE 903-906 F

EEREA R

E R E: 400-700-9665

/NE W sk www. ehowbuy. com

(50 FHINAAFRIELHE AR H

A RINTEHREFARLE 04T SLBRITRE 2K, T

Hadbl: FINTEHRREAK 5047 EXBERITRE 2541, THT

ERREA: B

E R E: 4006-788-887

NE W3k www. z1fund. cn www. j jmmw. com

(51 gk B A4 & A RAF

A BT AR KB A 526 5 2 48 220 E

AR ARIAE: £ AR R K AR K 555 SR ERT B 16 &

EEREA: KKME

AN hER

B Z W3 021-58788678-8201

fEH: 021—58787698

F AR E: 400-089-1289

NE W3 www. erichfund. com
FeEBAMREAREFEENANER, AFRLTCHFEEZRMIHREHE

REA, FRHEHNE.

(=) FEAFMEHA:

FRERELSEEHRAE (FL)

(Z) BIWEHFT G 2 2 :

AR AR T = 5 B

A EE T AN KA AEE 528 5, LEIEFRAEREE 214
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RFA: A

B A HiE: 021-6881 8100

fEH: 021-6881 6880

ZhE: FHE

(W) W3R 7 6 &t i = 4B

&R AR P R E S TR R

AL b AR AT K FE R R I 1318 F B RARATAE 6 #%
Froadudk: BT AR KX EIE 1318 5 2 RBATRE o 4
EEREAN AT

BfZ Wi 8621-61233277

BRAAN: BX

ZiNEMUE: B, ER

. e8I
Fpa i ERBERMRERZFRIEFZES
FeRA: ZHRTHEA

. EAWEFE

(—) & H# B A7

A A K T4 R AL H AR Barbell Approach), EHF UL “HK” 5 “UE”
REENITHATRESE. AXTETH EAFERRAES, HEM, LK
1T, WEBAAH BN ERERR A E. AeEanidRE. T4k X
fo B F S RN, A BB $ATE R, B s B AL G0 T 3 R
PASK % 28 BR300 3 AR Y S FRof B & 20 F FEET 4R

(Z) HHES

Sk RO, MMEIE Y (Value Strategies ) Fgk K44 % (Growth Strategies)
ERROTHHRTAEEEERERAY, F2AL —EFER ., KESEN
ERFMRKBEEAINEE, UHET T RERSE L A E, 50k
B — AR TR R R IR, IF % BUK 3R 15 2 20 3% 0 o A MR

() fHFRH

RESWRFTBEARE. iz ROTHTERFFEEAIFELEL S
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FHE v RN, REZIOCE A AEE AREXATH AR, fFER
TR %I4\é%ﬁ‘ﬁﬂﬁ‘ﬂﬁﬁﬁ#%,%ﬁﬁ%lﬁ@%%%ﬁ%\
B, BATHERKUAE—FUR (&—F) EfR. 2@, CLHFEE. EEFE
AT, AEGRFAETRERFTWOANESEFLTEH 60-95% HEHh 5-
40% , FRFAMTESE T EME A2 H B E—FUANBEFHRE.
WRERFEAFZUGIERTLER, WREFE G N8, KEemEF
v, B 2 ot B
(1) # ¥ H e
RESRMMELBERFFERERLHATLARARKESBA, KEF
Bl Y AR 87 0y BARRAE, INE R EF ST 37 iz E 8y “Dynamic Fund” 4
PR, BRI T, ARV UUE ISR AR, BN IR,
PR EFFEMA LR R FFAE, Z67FHRRMEE, Wi R A%
b 5% b 5 FE v B AR E L3R
SR 4 SR
1) HEME/ K BT
ok, ReRBEANBRRE LS, BE LRI “Z Lo ZHRKAK
7. kA SIERT R, T, MELERFAETEE. THRME
A, %% AWK B . RESFE M H 3R B BB, 248 X R
ERHAE, ETRBRAREA. REXKLE, PREREFH T ERH.
Hob, RFORESHE R TM TA R, BRI R B F T A
B AR, MG KR . B P PATIME S R B, RENE
HRKABEE, TURFEHNAETEN S, —EEE L%k ZARA
B, LK S R B A A i E 2 B 4

#pg FmSE HosE (B P i B e T
HirE(Vv) (E/P): =3l i il [ Cochflow-to-Prce):
R U szl Dindidend Yield)

BUHKXAE

RetA e 3R < [ 1 - £LF 3 {ha] [(ROEH(] -
Payout mifio] )it 35 P23 S Urks Hi o

RE1(G) (3 Year Historical EFS Growth] it £357g
7l LU b, HE2203 Y ear Histonical Zales
Gnoreth ]
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R = AWHEMARTFE RN, ZeERAGH SN LANEET S
B ET AR, AR b, T OLSATE R .

2) WE R RS E R

A A FHEA £ B N EA K AT, AR RAEINR R I oy AR A,
e P T #ATHESEN. ZRIRFUHEE, RAFEEGE - RIRE N A%
B AESAFAMN AT TE AL REA 0, i FL K ARAT 9 AT A2
FEN 100, TAEHAHI RIS SEES. BARRELTHE,

X
RrEmr-Ea

t
i e

x 3
n i
% £
s i
# n
& )
AH =5
T o

TR b E W E A K E T B — AU, BB R EA K
AT H4 . RENERERKETFIE, ME SRR HE 2T H AT )50
"l XA, RENRNEE R B R, TR A x4 ey
HAs K H = U6

B PATREENNET, BERFFFRENFRH, TUEReHEY LR
H O B BN EA KA, AT BALNRBENERRETEEME
At AR R A B KA AT, 0 T DU By RUAS (] 19 38 R R B R B AL
RN T, EEMAW TG W SRETIFNES KK LHT &,

3) A& £ 2 AR
REA N ENBTHAT L, K5 HF T E AN 3R HAT 2 AT # A,

HEREREZNEFREE, UXTREHER. T 22 FUEEHEHER,
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NI AR T 3035 6 6 8, 5 )k R A R e R AT E
WEF. RESWH=ZF L0 ERKRE, 25E:

O EIEITH:

o BRALERMER, DL KK, UME” 49T RN I IR %

o BRBIATEMRE, HEF - RAREORBEFIHT;

¢ RETHHBERELETHEALEREY, xBTS EREE.

@ FAT 47

o HF5 R AR N AT 2R A

s ERENBRE S, TANMNBATREES L KRR BRA. A
BRI 5 R

o K| LREW, FESR -0 ML E.

® M EFIA

s BAHEIRTBTLA /. NG HTFEHITRE W& IFH%;

o BRBHASGRERE, KEERFHAEGTMER;

s HINENEE, BEMEL EART R, HAEHATHE.

5y

|
| HTRREE DA EATE ‘ :
| |
| _
| i & AHBETFEHSH, #E Edd” Hens ‘ 5 E R :
L BT L *if—
| HE |
| _ _
, RoME S — T R 9T ‘ R S :
iiﬁm&ﬁ - -
| RASH + 7 EEIEE !
_ SEATEHE. AR = !
! AL T4t FiFE= |
| A ARE |
| Sl TR
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25



2. B s R AR K e

RESUBRERFAE, AEHBREFRFTANG, RULAGRAEER, K&
SREEHRBRE MR, #THE BT TASRMAFZR. XTIk
KRS, ARLSHUNEIMMT N EL, EEEH RO LM ELERRED
WAGHRT, FETEAILXBRES FHRBANERIATREEHE.

EXBREER, ZExENET. THAlE. #EXTMEFHZNEZ G/,
IRAE2E 5 Bt 7 3 5 4RAT 1] T 3 268 E 7 o KU MR A4, S R AL 6 R B R
FEHRAT R AT B AR, B KB T R AR A

EHMUEEL, ARXGUKMA RS o B, S8 REH. &
THRKAF S MR EEART. Rt fE ARGERE, 6z ART
THE K, LHEPRENNGFFEIEE. LR A:

1) AR FH R ARESKH RRE S E WHSEFHHGTN, 547% %
HATEAN RS, EaRERNFEL TN, HR, EHBA R L e,
BATH & R B 469 TR (Money—-supply Expectations Effect ).
BRI S % 5% (Fisher Effect) MR K AW E L (Flowof Funds) %,
AEANEREGT . BHBKEGMBEBK. FHFETHRREE . UHART R
BEEF, AAEESD KEETH.

2) fE{E RS LA & A IR R Rt G O AY, O R g S R PR AT
1, BEMEP R RS, R\ERFE. waht. Mo EEER UK GHRHR
WEEENEER TG, GEABAE T HRENENHAM, FRERF
PRI 0 AL AR AL

3) AMEHE: RESFNIEEAMEHmANE R HNELX R, RE
FEAERATH, UAB AR 2 RARE AL, BRAMEE, 6HRE
PV, ETHIR = TP Bt & A K A, TR & b Ao aE 4 N A

DA EEIR: A2 REXERNY/BEERLREI. FF R LR
H AR, A ERHETER, SAMELT T hEMOEE, DUk
FoFFmHERTIREA.

ME E A RATIRRANK R RIT, ELHRAH BN GH K
B AR BAER, AELLBYRETH ST, HREZNNM NS

N
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HRE T FHACTHE T ER.

() M 55 thdx 20

BHPE A2 x80% + F W AKFE x20%.

FEHE AP ERAT LW A RIRE DR, AR AT
ARFTE. URZ DN RETERTS S, WREEFERRES; E6
WEREEE L, HBATEESET, BRERTME 95% 8281 kR 4464
AR G s 35 B8 T 30K ROARSEAT A AW ok i 438 3. 1 0 8 IR Ak 1 ey 2
FEFEALHEE RN RE N A RT G EEREE . i TRELTH
B b AR A R, A REAT G A, A A a2 e XA
RY UG, FRAREARIE S B0 F 7 B EAFAE, 4% B Gy th 38 ]
DL B L6 RO AR R 4 FEAZ (R AT, I S8 R A 354 o KU R 48 AFAE

WRAEWH P HIAELAREEN LS LERLE, REERFNE K
WE ], AESHARELFE AL S e T U E. LS En T

FoREAGTHEANMESFAEANE -2, FEEFTNRFHA L FIIT.

(75) P e 3 45 AE

AEARBEAEARRESL, BT IEHFHERELTRENE. BRER N
Ko,

() % M ad 2

RPRELOFHAANENRELNGEEN R EEN ., RESFAELLE.
BENETEAFARRELNGEERAZRI b, KA LR ERELEE
ARAB A S SO R AR, B4R R BN eE BERX, &
HEME. BHBEURGROTEEEF T 2| TN RRE EH .

1. WEZERT, LANBRERENEN/EH/E554

A 438 SR S FOR AR W ER , B B R A Tk S R KU B
HIRAGHF E & W% # (Tracking Brror). WIFEZ T HHHEELXAEHEAF S
BAERG, ARIAHHE o I 45 515 B IR B R 2 kbl 2 E XS, 38R BK IR
SEHIEAIHLS Better Risk & Return Profile).
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FmiE LS

it s BET - EHEREE
IRTERD IR S

xmmEEs | DemgopmE] SEEE

FRMERERENSZELR, AEXSRARFLGHTHBEENORE,
RAE T B R B AR B R R 4. BHE B A AR SR e A 6 AT 3 & Gi
WE, FHRERELM, REIPERTRESERE, LERHHTEREE, U
Tk B WU 1 ] B A O

2. FEIRIRR E A 0T IR R IR 4

HTRERZRZFNAEG G ERUBMERTNIEE, RHE Mg &
RS AR R A KB T A R, B bR 1 R BR IR £ 0 BT STk Marginal
Contribution) , ¥ T WA A WEE —HUNZ L o) iR ZH v, Wik
1B A F e B AFATR ARG 5K,

HeE B AREEG —HRIRT ™ A2 RIFRZ QLTI FFHR R4
ERREH T, HRBREBREF 2T TRE TR BT, b, RERZRLIT
TR A B T 244 A AT R R A AR RZ 0B IE. R IR IR £ 4 Wk
P R, ARIEAFARYE KU )3 B 20 AT 3¢ 3 B JXUFG: T ik 3 Bk K B9 A R R 4T R 8

R IR ERR £, RIER AL A B AR RS AR 45 A LT B AT,

O\) # HE IR

1. 44 R4

F oA EKH LT IRH

) AXESFHA—F LT ASNRE, ETEARLTESTFEN 10%;

Q) RESERESEHEAGCHNEMELFTA RO KATHIESR, Hi
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B A G 21 10%;

Q) AESRERF BN EEEFT M 60-95%, Huh 5-40%;

(4) FNAERATE R L T3 R E RN K2R F A FETE LK
FAE ] 40%;

GO EAMF5EMERTHY, RELFHRHLFAAIRELHER
7o AR W RAREREFLEIPRATRELAARRLATRENLE;

(6) PR FFAME T HA K =% E U I A3 2\ B & —4F LA B BORF A7 37

(7) SEAEE LB o B 2 a3 b R4 B A AT 6y, RAEALE.

FHEA T s, LA 6. XReNERDFTRXLEHEAZIGEERK
HERESBF A TFE LR D) — @AM ENZ KO, ZeEHEAN LE
10 MR 5 B W4T 2.

HeEHEANLSEXLEFERZER 6 M AFELESNELKL A WG
bHREERMARYE.

2. 2 AEAT A

AEFESNFHRAANEERG, BoMT /AT I RRRHE

(1) A IE 5

(2) 16 A B 2K 3 3R G HELAR

(3) M AT IR 5 1 ey 0 9E

(4) FERHEMES0H, R E SIS ANENRI

G HAELERA. BeRETALTIH L ZHELEHA. XeHEA
KATHI R F B # f

(6) X EHASEHA. XoHEAAERKFZNRARFE 5HALEHE
A FAIRE N H M E KR F K F 0 F] RAT WY IR 30 R B A A B E
7

(D INEAEZ T . BYEHFZ MBI IE S 0 IEHF 5 75

()R B EAEE A AT, W E S IR NS AT 2L 6 H b g

(L) Z 4wy 7
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AT A VT DA% BB B 9 A R AL AT B3

(1) 2 o% B AN RIESATHERARAH 09 7 7 %
L. ARK LT ad Ek, S5 Emasnasee;
2. AN TREFFHZ2 5 HE;
3. AT ANRBE A KRR EES B IATER RN, RiFEEHE
FH WA i
(+—) XemFAERE
- REHARIE ST S E I

‘ \ P SN
75 T H 2% (J5)
Bl (%)

1| Wz 5 2,548,171,415.63 89.33

He: BE 2,548,171,415.63 89.33

2 | BER T 96,625,000.00 3.39

Hep: frk 96,625,000.00 3.39

FPE I TS - -

3| aEATAERERE - -

4 | ENRELBE - ]
b WA E T E R

& B % ' '

S5 | RITEFMELETEEI 182,793,132.07 6.41

6 | HphATH 24,912,381.87 0.87

7| &t 2,852,501,929.57 100.00

H: RZE2012F9H 308, EHERMREREREHZZLREAK T EEN
2,815,473, 081. 9170, EARFIE N2, 041575, EitI A0 5414 4 3. 9615

TG

- WMEMARRAT L 2 RO RER A S
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S Y 1

R R ARE (o)
bl (%)
A R e 4. b 5,451,032.27 0.19
F 3 416,334,672.67 14.79
C 3 1,305,535,716.41 46.37
Co i, OB 337,972,225.52 12.00
Cl1 GR. . K& 51,651,972.02 1.83
C2 A, RE - -
C3 Y. BRI 25,865,396.46 0.92
C4 a2 65,060,885.37 231
C5 R 102,708,170.72 3.65
C6 bR 2B 174,727,702.03 6.21
C7 Utk &, Uk 55,080,496.83 1.96
C8 EZG. A4 & 466,250,106.71 16.56
C99 oA ) 38 26,218,760.75 0.93
D wh RASAES 14,939,246.61 0.53
Aok L W
E H - -
F R Bl 89,689,672.89 3.19
G E RBA L 107,226,322.13 3.81
H HEFEEH B 331,785,521.96 11.78
I . PRI 129,133,068.56 4.59
J B 7 b 99,873,705.55 3.55
K o R %L 19,467,762.30 0.69
5 X b 28,734,694.28 1.02
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2,548,171,415.63

90.51

3. RAEMAEL A RE & A ST B A/ BT+ R A 4

i 3P
5 | BRERE | REALK BE () NRMECT) | FFEAEL
Bl (%)
1 600519 | wMNF & 569,771 |  140,049,711.80 4.97
2 600028 | HEFA 23,209,633 | 139,025,701.67 4.94
3 002179 | HALA 6,881,009 |  93,581,722.40 3.32
4 601788 | St KIE#H 7,218,886 90,813,585.88 3.23
5 600276 | {EmEZ 2,755,479 |  83,518,568.49 2.97
6 000858 | & # 2,449,956 83,053,508.40 2.95
7 600079 | ARBEZ 3,830,924 | 82,518,102.96 2.93
8 601699 | W= I hE 4,399,896 82,498,050.00 2.93
9 000028 % —% 2,229,553 | 75,581,846.70 2.68
10 000568 | FMEZE 1,897,969 | 73,071,806.50 2.60

4 MERREGF B ROFREA L6

T e

5 5 27 o A A E ()
Etpl (%)
1| BX - .
2 | RATEE 96,625,000.00 3.43
3| eEftF - _

Hf: BOREARG

4 | A - -
50| Ak - ;
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6 | FHRE

7| W

8 H
9 | &t 96,625,000.00 3.43

5o RE IR SME & AR 37T - L B KN HE T B BT B 5 A

"E i 3k HE

F5 | imEis i 4 7 . NARNECT) | L
%l (%)

1 1101088 | 11347 Z 488 500,000 | 48,335,000.00 1.72
2 1101086 | 11347 Z 486 500,000 | 48,290,000.00 1.72

6. M RGN E & BT A B A/ B ' 4 R

i % A 48

A IS A RRFEH T IS

o s BRI RN R & 2 0 V3 E H ) KN4 B9 R A AU BT A

il

Ao A B R R 58 AU

8. WHAEMEMIE
1) fERNAESR KON T L IEFN LT ERIAREEHTLERE
FEARE S E W —FALEATHET. AT R

2) BERNAEEB KON TABREFRA LSRN EHRBMREZ

POLENE

3) HA AT A Ak

75

4 T

2% (1)

1 T R4

3,685,600.10

33




oL W 3 7 3K 17,188,641.90
IR &l 655,173.04
IR &IPS\ 3,056,706.48
oL WK v T K 326,260.35
oA B R ]
R % ]
8 | Hfb -
9 | At 24,912,381.87

4) s RFFA AT 8 B ] s e

ATk AR AR AR T A AT IO B 7T R e
5) s IRA A4 R P AR X IR SR LA
AEEAFERRN T4 REFAHFERE

6) &I NEH, ZERAEHETH

Cd S

MR A G A R,

N FEAEL &
A T AR B R BRSO SEAE A L VAR B s i R U 48 B Fuam F R A

BRI A —FBA, WA RIERKKE. eI E v EASREL LKL

. RHRANXNKE, ZEFEBE LR AR AN AT A R E AL AN B E R,
" AR K| K R AR SR RS th&%ﬁ%(@ 5 o-@
I \ ‘ - -

ED HEQ BREEO) |[(ERFEZD

2005/10/11-2005/12/31 | 2.02% 0.35% 0.47% 0.75% 1.55% -0.40%
2006/01/01-2006/12/31 | 173.01% 1.27% 93.74% 1.12% 79.27% 0.15%
2007/01/01-2007/12/31 | 139.91% 1.83% 128.99% 1.84% 10.92% | -0.01%
2008/01/01-2008/12/31 | -46.62% 2.12% -51.43% 2.45% 4.81% -0.33%
2009/01/01-2009/12/31 | 57 579, 1.53% 81.42% 1.64% 23.85% | -0.11%
2010/01/01-2010/12/31 | -6.51% 1.39% 3.75% 1.25% 2.76% 0.14%
2011/01/01-2011/12/31 | -28.71% 1.20% 22.70% 1.08% -6.01% 0.12%
2012/01/01-2012/06/30 | _p 849, 1.28% 4.42% 1.12% 7.26% 0.16%
2012/01/01-2012/09/30 | -9.13% 1.20% -1.62% 1.08% 7.51% 0.12%
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