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figh e ] A R < T W (1) 00T AU AR A PR A g AP T, DA AR FE R I e i
FO2 w3 I A B o R A ) L

4 TR A kAL
i < RIDRE T 1 18 25 22 ) JUR T T e AR B FEUESHVE T 7 RE , d Tkl
AN AFEAVENIAL, AT RAEZEK . (I, RIS ERE, AR
ANV ZHARBLE “ UG MSEARPERT. Pk, NA5EEIRLSE 166 SMHE,
B AMRBER BN, 25T BRAAK I RAS: 5 80T 7 BEA%

WA MA S I 20 MR R, i E [ RE . BV RE
ARG A 32 7K, I ZHAE A P AL S < vl BE 5 | e At o RS PR it b, TR
X FAGFREG R, IEAASF IR A, ORI “ LRk fe

1

ASCVFBAT B B LRI HE ST R 7K 52 BE 7 1R 5 5%
BRI, AR SR B WU BT b I3 58 B B R A, 8 g
ASEELEIV g RN

2 T ARUERLSF
S B A RS, ORFF AN R T IC R G B BT AR, i B BEA T 3 (1
EHSET, MENRIANIZ TSI BT, AN A2 HA T A
D3 1A EA TR S (FI B

3 FASEIE e PN TERS A BT St J5E
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(ST, T AW QA1 e G B 2 5 0005 (RBUR) L 5%, ey SR mat,  [R]IN 245 1)
TR AR SRR R A AR, MRBR (SR A ] BUE, (et I A

P UL R R, T EE - RS E A W IR e R S A e
TWNBERE S Mo, DU EBRIEN A, D AR AR R AR,
WIS T2 5 NG e — 7 N S A N (1 95 S0, B He Tl
Y WIRE, TSR AL S 3 v T AT O (W I AN AR 01, 59— Dy ThT R ST A
AP A RE M I 25 A I AR R o T4

1

EAE BTN B2 i S AA S & I HH AT k. FEDE T “PHOEAR” 1
AAFEIESE, O TSR AN, A YA S AT S R BRI . 4
F 3 H 1 HIFMRSER (EHLar LGRSt RIS BEINE) ERIEE RV
TS HEXBEILMBTENESR, Wi T oA B0 NSRS G, g Bt
FIEWN o b e SASEAR S B, 456 7 A NG H AN W] v 3 [ 15
HATR R AR X

H R 6 B8 A F0ANAT BRI EE AR e B0 AR AR 50 N, Bl
A B XA S5 ik e B NBCRE I E S ™ M o AL, AL S B i B8 AT
AT RESEAL AR E

2

AABEIE G — NSRS Rl R LR FEAP G R ] 5. IR EFA SR G, IR
EIEAFEG T8 B RISE R 5E 5, H T n th 528 05k “ 20T
. XS A ASEIE G BT MRS AL /N 8, — HRA Sk &k B K
L5 82, A7 Rl REE AL 2 ARE «

AR AMAR IR, FFE S WA AR A T SR SV ANAR L R A AR SRIE AN A5 T 5
XPUEZRE R RE I “ATTRTE” A “ AR AT #4744k, g8 Fbeifk, XH
HFAHIRMY 25 5 2 2P JE IR RE REAT Ve, DA 3R A H ArAL S “ 2014”1 il

3

I ARERUY], AASEIE G W BUR L (10 35 2 H Ao 12 AL S5k 4 MRS IR A1 8
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PE, PG EE AN SR GRS E R L. Mk, B Bl AW B RO TAA
SEIE G E PTG . T I AL S5 o A A YT vl it B AR RS, RIS 55 3
| DA < R AR R AT A IR, ] DU SZAA SRR A8 RN B 7 A AT
I

B, ERCERTVE BATURI, W LMFERBLY, Foa s A A
TRl AL TR . 2255 AN B T80T BRI, AR
P s NTE 5t B LB BND 5V B, RARG S W DURIRDL S ERT. S
VR BB RS

Fok, A ARSI AN FIVE AR SR LB A SR P, Wi
SEAFIRIECBE B GEASARUE . X TR AT EIML S A S S BN, s
TR A LGV EFTRIMBSE BN, AT SRR, 8 3 BT
it X AR ESBOE BML 55 R S B FEN, WAT BRE AR T AL S 2k e I TEBR 75
RN AT A5G AR, FEARAT N 2K

TEN R EARUE. HE SRS, NAEME UM . WEORBTR
BHNA AR AFS VALY W ERPET NN, WP TS E T M
A7 AT REAR R RTINS, nl DA AR BB B DR A%

s NIRRT SR AER Sobr it o AL SERE R JEUA A — i ] 0 e Rl IR 557 i o
N T ORUEH S0 0 RS R, 0 T AR, BE A EUR DI, A IRA k8
MEEEEE, BT RSFESE I NADURIA B BN, H IS KUK 20 R
RN, I E G B BN DR 7 A

4

h TR T ISR SRS TAT N, B HIRASERE S48 B8 KU (R A e 5, W]
LA S 2004 25 [ SEC WA S5k 26 S RE , BRI B B0 3 N Hokd — @ 4w
R R I — AU A SRR AR AR G I LA 2 2 R TR . B0t
ANAED R SF R, AT AR 48 5

5

ORGSR AZ RG], P AT IR, 2 e B D LA 24 iy F) = 2 ot
JBZ —o DI, FE]EFASE I IS BURIN,  — 7 1T 2245 /N FA SR LB P B8 XU 11
SOMYE I, 53— 7 T ZE N 5 AL SRR B T I R A VAT A i R R AR 5T
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P ot VA5 10, BIANEE AR USRI E o Py I35 vEAT D B
BBV, RS MR WAL, (B AN 2 PIBSRE . 5 H TR S5
BERESIURHLL, 5T AAGFIES G IEMAL 5, (0 AR PR FA S5 5 2% S0 BEATAL

SLIF A, AT DU A i AL A

6

TGRSk ARt A e, iz ok S8 222 FHOG A AL 3k e S AH AT
RERARSS, SE AN IR OB At P HE R e A e sl g .

(1) Bl R A SERESATBUE BAT Y . FAGEHE 4 B VR P~ R /)N, O
EBBENICED, F B NS IL A FORE G 2 v o U AR AR ] . Ak,

NASG RSN 0, Sl A RS AT BUE B SS AT, BRARAL S < PRI AT bk
A, bR SR G BT B AT BN AT BUE AL R e

(2) B ASFEEE T FEE BRI . FEIL RS I BT FEE R R0
FE T e Be 8 e AT B0 RS, G SR AL SRR Bt v LICR XM 58 A A A,

J5 AT A B RAE BB (B e 4z, 5y — 7 T A] LB i3 08 A AL S5 A
Dy ATRIT RS K R g . Sih, SRR s 2O A A U
SEHEGTAT N o DI, R E A SCIBOR, sl s AL S el e R AT

YR
<

~
~

®

(3) BEAFASFIE AT AR, ARAIE A% — 20 Hh REAA T 5 AT LU T 1
HERIE, @A GE IR e e, IBRGE AT IS, — At
VRUESR 2 7] ) CHUS B0 BN GRS I AA Sk i BN %), A BhIX /A
SRIE G MOR . S5, ESLANN A B, SRVFRA SRR B TR <
BRI

(4) RRERATAEM TS, FETHUENSETI T, N BHOC A ARL SERE A I
il B B8 XAy, TS s AL B e i 30 7

(5) EBMAF T4 T A RA AT G BN — 2. HAr, RIFFA
SRk LI 7 OO P BRI O o el 3 H RS A BREE SRS AR 2 o e
A N3, X RS H ATEEAS AT BN R, O 1 38 B R IR A 55
BRI, FemEateal )y, WG FASEEE R B B BERAS SR 1, 7
HE ARSI RE T, T L EEAEBUCE Iy T 45 T 2R U T A St I L
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FFHEGE, WIRR B, FH 9S00 LLRHTE K privately offered investment
company ( F&3R4Z %3] ) BX private fund, privately offered fund (#2354 ), X4t
TR AR A AR

RT3 b LSRR BB FASERE G, T8 4R 1) B SR A S5 AL 4
AR AT RATIT A R e vt 24, MHT IR s s i Bk R IR 22 %
WIE , 532 E 1 hedge fund FIIT 2 1 511 mutual fund B% 4(3) 45 3512 4 AR AHRL.
HRETRATLARTE 5 4 hedge fund PR w34, mutual fund B3 AP SC )y 4L
RN

1 hedge fund

HIREMFATERE S, RE PN RS AR —NEENES . AR 26 [EHIE
i2sx hedge fund FZE S S ppdEge — AN AL RS o2, Xfblk
R L HHRAE 2w BT 3y A L B 2R RO R AR AZ 5o, R RIS AR
TN B o PR G PR H AR T B s A A N o BEE I TR) B HER
X RS B AW R B A e il TR . AR, MR IR M O
ANFE SRR AR 0 b TR ST X RS AT A AR P T E . H T

W S IR BB AR A IR SRR AN G R T YR R

7 56 15 HA 72 B (1) A0 S5 HE B W UM UAGRS 0 b B <8 1K) 5 SCrP - A AR B i i R 5
G (V) FABE M ANANSZ S [F) B SAR G I N AR — R 13, AT (¥ SR VT ph
TEHEM, A 1o ) S SRR phRE 4K 2 R A BRA X — AL UB RO,

A B SN 4 AL % 0 M investorword.com b, X34 5E U2 A fund, usually used by wealthy
individuals and institutions, which is allowed to use aggressive strategies that are unavailable to mutual funds,
including selling short, leverage, program trading, swaps, arbitrage, and derivatives. Hedge funds are exempt from
many of the rules and regulations governing other mutual funds, which allows them to accomplish aggressive
investing goals.

BG4 bR A £ R % 5 hedgeCo.net X phRE4x ) S JE: Hedge funds normally do not register
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HATFE i EARZ NBLh, X g s AL AT K, e e AT 0 v g 5 1)
et o IR 5 FEAH SCH LR R FA S KL 5 () 58 SONTARE T LU 3], 3 SR 0 56 [
PP I —FhE . FU H TR FR a5 (0 7 ST #8806 TR S 4, T
HARZ BEAT X 43 5% B) BB R IX A, BRI by e k<

S b, X PPEESWARAE R IR R, A A AL TR, AR
A& . 2005 4, Van Hedge Fund Advisor International 23 &) 5 ot 3k 44T\l A
FLAF T AR G OURAT T TT5T, Gevt 7 2004 fFE, & A AS R 2R A0
e, AESCTRR A AL T RABEAT S22 S IR, A RIS Rk 1 pr
INe R, XHEESN, R R (N B ST AL B
I WAL U, WR—ADIEGAMEIAA TR, B A SR 125 S e
BAH LA R — DI E A, WA AT TR, W3
FLAF LA 0 2:1,

M LRI LUACHL, 200050 ik SARASAME FIATAT T8, AREAT S350 55 50%
FRRS e i A AL AT T ANBEAT SE28 A8 5 W LU LA A B MR e i i rh ik
SRS L AIATAT T H, KBTS . X —gila R, AR
T 1O R A AT AT R EAT S 25 A8 S IR T IR

R 1 AW S A TRAERES

PORULE S AAE R FCF T RM A HFCAT TR X L4 el
o i3 4 L 451 FLAFEEAI N 2:1 FEFFLEFIR T 2:1

TR K42 (Aggressive Growth) 20% 60% 20%
B 24T 345 (emerging market) 20% 50% 30%
M IR R4 (Equity Market  15% 50% 35%
Neutral)

FifFUKE)%E4: (Event Driven) 15% 60% 25%
[l e ai# 4 (Income) 35% 30% 35%
9 W HE 4 (Macro) 10% 30% 60%
i 3 P 48 R 5 4> (Market Neutral — 10% 25% 65%
Arbitrage)

i 39)3% I5 £ 4 (Market Timing) 55% 35% 10%
% % %5 4> (Multi-Stragegy) 10% 50% 40%
M2 3 X FE 4 (Opportunistic) 10% 60% 30%
SE25 H 4> (Short Selling) 30% 40% 30%
WMEB TS (value) 20% 60% 20%
A A 20% 50% 30%

with the SEC. Hedge Funds are designed as partnerships, with the general partner typically being the hedge fund's
manager.

> i1 hedge fund center 25 hoE4x (15 X : A hedge fund is a private investment limited partnership
that invests in a variety of securities. There are two types of partners in a hedge fund, a general partner
and limited partners. The term hedge fund is misleading in that a hedge fund does not necessarily have to
hedge. The term "hedge fund" now means any type of private investment partnership.

© SR AR Sy, AT TR
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FRLIKYR: 2005Van Hedge Fund Advisor International, LLC and/or its licensor, Nashville, TN, USA

2 mutual fund

BB X —FE, T2 AE B A A SR G 58 R Y VA 2
MRAE I (2003 FL[RILGVERY, EIT SR S E N od T3k, BiAE T2 A By AT Ak
R B EAT U B, LRI G AT LR L -

55— PP U R EBURFREME R L[R]3 4 (licensed mutual fund), 576 T2 BE R
AN IR 2w BRE BRA P RIE 4, A LLIT S By B AT IR R 2
F G FE N AL AE FE R LR

55 R Oy e BUR LA A PSR ST B S R, Bl UM HEE A
BT E RIS, B SFIRARETIT 2 BUMHHE, HEEE e B
Awl CRAFIF 2 BUNHEAE, JF HIZSE S E M T Z I A 2 T 2 1 5

Il

il

RO, RA AL AQ) KSR RIS G . HARGER B — A
Pt B AR T B R 40 5 6 e S E AR TR M R4, RIS
Fi CIMA (Cayman Island Monetary Authority, FF&SREs, 5% M #R) A AT 1B
LG TEGA AN (0TC) b, [FIFTAE CIMA MM X TIXFE oL, 4
MEEGAT BUE B TC 75 2o d BURFEHE

FVURME O, FFEHEEIE 4(4) RIS Beanih 4 (4) e, W
RILERTTE AL 164>, JF HAUR 2 BT H L2, B9 F o) DU B0
BIEGIEEN (A RASNEFK, FRALSNEIRA, AR REKE
Aa 0B BAIRA), ML ANIE AT BUE B TC 5 21 UM L7 .

HRT, JF2 R 90% LA B (13 [R]HE e 80 150 =Rl ol T S S BT 1 3E
) BB 7 M AR B PR DA, IRt IS MR, JT 2R Rt
7 e < 5 56 [ 0 o e < M R A S < AL, AR e A3 8 A BN s LA 1) A
JE&, JTERERAT G 4 (3) F % 40aK 13k -5 5 R0 b Ik <o AN B R AL S5k A 0L

HI IR ARG L B KRR S AR, O T DRRFASHR TS R R & 1R SR, 7

AR IS 2, K25 E 1 hedge fund AT 8 B 5 1) mutual fund 28 —&11% 0
R4,

T R ERAEIT 2N ETF.
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1

H— ARG AR A « ST « 35U (Alfred Winslow Jones) 1
1949 AR E LI . XA DA RSG5, FENFREL S . Bl
FEREAT BB AT T PR BN AC 2 LAE S LR BE A B AE T 3 T kI AN 2 K
PR G FISL A . AR TCIR T Ik, B e P ot R LI G
Uh, FEARRIRE R AL A SN — S i 3y kb ik e 2 i S, RIS as
TR N i Rl I i A e S o RT3l S AT A SO A 2 A . i X
PO, AR A G AE T kA BRI AR . R, B UCR TR
PR 4 I RITIE R R A I 7 30, KB LA (R R A O S R B 2

A5 B30T 3 Dy PR = A e R AR R R AT I 5 % < S ) (R B e o v AL I,
b I A PN TR <. i TR 2 5L S 2 AR AT AT AT A 2 (1) [R] I ¢
Al Sz A5y AR T S, S5 R BRI VR 2 FAZERE B IV T 2k
B, FASFRE AN A — b MR 5 0 30, AT R BEA B R e . [RII,
T HAB R ETARIR N, ik 8 MEIRER”, USRS KR T A
RALEFZ 4b

20 2t 70 AR, —HUARH ORISR, WFe e « WA 2R e RE(Michael
Steinhardt) . KAJZ « A% (Julian Robertson) f177 14 « & % i (George Soros),
BEHTERLEBAR G G T A AR . R D WA 572 < i T+ 20 {4l 90 EARHT
BT A RE S m R BOR, DR YN Sl X R, 51 ARk,
X 4t MR N T R R (AL

2

FH 5% BBORF A 55 56 4 1) M S LA, RL B 4l o T 5 1 Gl U 75 0
F1AN,  DRIAR AT B FA S BE AT I HER I Ge vk Bl . MR Bl B, RE R
£ 1949 FERSERE G CAAFAE T, J i Mg vl 1968 4 LLHI KZ1A 200 A
XS, EE AT B RN, 2] 1984 i I getkF] 68 JIxf Ak g, FA
FLIE S ATV 8 B P A 20 120 90 4REARLUG . 1988 4EJn, AABEIE 4K L

& Bl OB A 1 20 %6 1 R AN AR «
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R 17 % R R, IFAERE A A 5 R 2L OR A a1

1 N 2 70 48R 4 3R 555 S AN HOM B8 7 R 77 52 % IR U A AR SR A
. Eld ¥ i Van Hedge Fund Advisor International 23w $2iE, Hrh 2004 4F LA
s o s it 2004 8 K LU 0 0 42 IR AL SRR AT Mk g sl e e a4
13BN ARAL T

B 1 EHRAFESHEN L REIARKREE

12,000
11,000 —
10,000 =
2,000 ]
8,000
7,000
6,000
3,000

4,000 ]

3.000 -

Caepnr L
1,000 I -
' 0 ﬂ_ﬂ_ :

Note: Estimates for 2004-2008 are projections based on current data and may be revised in the future.
© 2004 Van Hedee Fund Advisors International, LLC and'or its affiliates, Nashville, TN.

M 1 FE 2 ATRLEH, TGie NEEG N EOL 28 B IR, FASEAEa
ATNVAE 1988 4F 5 — ELAR R AR E K JE « 1988 4 I 4 BRFAZEHE G VAN 1373 X,
BT AN AL 420 123500, B 2003 4EJiK, AERAASEALSEMAUE CUB L 8000
X, BT RS OB 8000 1436TT, fE 15 AF RN R L, Ao 1 Nt 5 £,
B EL P IR IN L) 20 i o AT P AR FASE 3L 42 1) 52 K AR L, Van Hedge Fund
A Vi T OR ST, FAZERE G0 P AP (1) 5% o A Rl e 1o vy T LT, £ 2004 415t
% #9500 123570, FLZE T Van Hedge Fund TR (1) 2005 4E AU, 2005 4F Uik 5]
14,000 235 TCII AU o
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R R B3 B Y A JR A T R LT

&l 2 £IRFAFES TR LR RERKEE (42 HLXT)
$1.800
$1.600 [
$1.400 T
$1.200 1
$1.000 (H
$800 B O W .
$600 B .
$400 ":H: _—E B .
$200 ﬂ H |—| ’> — — 1 [
SI:' !_ll'_lll_] T I_l[r] I ﬂ lrll T T T T T T T T T T T T T
X228 82FELEXgE2EzZE22TEELCE
2 Z2ggzzzEeczzz2z2xgasaaaaaas
Note: Estimates for 2004-2008 are projections based on current data and may be revised mn the future
© 2004 Van Hedge Fund Advisors Intemational, LLC and/or 1ts affiliates. Nashville, TN

£ 1988 4 )5 1 15 £E ], AL SEHE <5 Fr A BB 7 1A 1 R e o < i 4 K 10
A 1%, BAASRAGERE R PR P L T 3000 JySeociing 1424564, (B,
TR BT R R R T, B IR RA S35 < JIUASR B 1T FAEAIR

VE Bk KINATHA, 3] 20 2K, 56 FEURA SR AL G AT/ 42 BR & [ o AT
XA EHES S — . AR, BRI LR, LT SR ARSI ST
R JUIH R

WL B R, WP R E RS ). Eok, & EE A A
O B ICFE B IR B R BEAG s JOIR, B9 7 AL S IR b A5 Y AT e 44 #0340 %
Bk BEAME T W FANRAT D6 A SR . AR OL R, 0 b ik
S IVEBNARAMERNE R DE s . — R Ao LREAMRNERATH 96, mRes
MRET 5 R 10 MEE . SI4h, BRIE S IERAEBUUR D b D, 2
PR 0] 1 O IR BSOS S FRARBIIC

WA 3 frow, JFE2HE R 2003 4 HTG 0l L4 560 >, 2004 AFEHTHE 1100 4,
A 2005 I 2B B Y AL SR TA F) 7106 4. 2006 SEIFET 5 AN, 8
FERHTHI LS 665 Ao TF & RE 0PI 4 A H U 40000 Joe 8 ol 0 e A R B R
e KAEHAMBIBOR AL, BT B R 4211 80%
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K3 I 2 B B J 4 R e M A BR LA
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—

9000 = = 70%

8000 > S

7000 - = 1] eo%

6000 — 4 - [ [ 50%

5000 A L L | [ 40%

’/4P

4000 i L sow
3000 S ..

- 0

2000 | L 20%

1000 ——(_ - - B B E T

0 ‘ 0%

1997 1998 1999 2000 2001 2002 2003 2004 2005

| RS B Rk —e— JF BRI HR S L |

T2 S LG\ i K R 1R 25 T Hh X 58 35 (VAR AR R AN G iR &5k, LA
N TR EBOR VRS . AU, A A 28— 40 36 BB AR FE 4 Bt 126 [ 6 ph Ak 4
EHNEHN SRR ULATERR . X5 % i 1300 1236 7t.

SR LRI & FF, 2 Bl i B DB st 1 Al an 3L
NESIHH R ARG R 2 TBLE D, —HMBEesE. W, HE
P, BICRE VPO AT 9 FDCHARANATT ] o
# 2 RBFHEEEHRABRSEFETALE

B R = I =
EX VIEN NIT55E ERATIE X
B SUE P (EE N BT E) | FpExt g B e mmilmass, Jia s
2oV AU BT
E = ViEN LR Bl AR LAY IEREAN
PBeoE R ] P2 X W50 | BB, 22 B e BB AL
Wes DF A v FEONS T AR A A 2 g
W B 454 AR T TR ST e R NGRS . VSR T
SR AT | RD X, ARk 3K 5%
fﬁ%$MM@
WL B I TN == P SN
BBt EsanrE | Wshthe OFBGIEG AR H HEIER, | WREITER. BBt mal B S, TR
B AR S)
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Eisfr Nz, SRR, Bt N S&ReHE AN £
FEACEL IR AR AP HL 5 3L 2 A AR IR KN 2257 AL S e R BN A
(¥ 32 EERPE I B ML SR BL S, B iRl HH 2458 (MRS (B4 % Churdle rate)
A SRR A A (B 20% Do DRI, FASFIEBAE BN AR R 5 R A H B 3t el i
RAEIAG R BN BB, R R R as, A ANAT. 1
H, RIEEEG AT RERE AN LA 25 (2R RZEeT R~ T
Ky ShAEBANBR TR )e B, FASEILEE TN A Hbr b RS 5s N
8L RIS R s, EEAN AR e, RIS A OO i SR
B MG WEREEE w1, HEAWAA e 8, AN BRI SER I
NP < LR e A IO T BB R, WA e B A, DR e R
et e (AN < BN IR B FLAR R R o

%

PN BN, AR KRR AL T3 AR st 8 BN Lk Be 1 i
R FATFIEG AT B AR LU o, Bt NG 22 B W) 5 3 DR B
AR KRR, HLARHECR SR A EAGAE LRSS, U
LSt HARFERE 2 B Mo SRR G 2B AR G R AT BN, et
NEFERESEH AR, An BRI MIalE, #58 NSHEEShriafE &
RZ KR S, MR CRAE Y. WAL SR G (1 FE e BB 3 2 )
SLTEERI CRHIGE . ARSI BRI B A R, RS
S RG] ),

FAGERER I ) — KL BoR BBt i) A B SRS Tl 2%k, AT
PERILBETE S (AL om0, % B BUR A SRR B G (B E Va1l B9 by S5 ik
TR IR RS e TR AL SR, R SR RN R A AR B 4
A ANIUE s A E I S AR LK g =y U1 Nl o S A P SR s g = B
NBATA R W] o D, AR L AT Rp PR 35 B i SR e AU 7K 52 BE ) R 3 08
KU, AAGFHREEIBETE A A R 2 s KIS R

25



P FA S B R SR A T 1) AU 5

TEHIO L 53 05 B P M 6 S A DA () S RE AR AL & B (R Bt _E i DURR G A i
Mo 26, NSRS AELE S BB R 2 FErE, Pl I S TR
Z e G (NP BT RS NS AR I s B T OB T M OGRS A, LK
AR SFE SRR R L IR, AR SRR S R B SC R A
XL IRF AL, BT AT W 20K, 5=, AR S EE A0 W Nt
TRIHFIE, XBEBEE B RN, DRSS G A8 25 AT 5 Bl A (1 0L

KL i, BE DL T RS R S AU AT bR T AA S AR
WA J . SFSCUEN], A BRI 4 S T S R 4 BRAA 53 3k e IR U e 55
SRS B T AR A

S RIS AL B3 A I - B (1940 4EHEE A FITE) AT (1933 4FiES ik
D 4%1) (Regulation D of the Securities Act of 1933). (1940 fEHZ A 7)Y ME T
A LER G I FASE IR S I 4 F N2 . 1933 4ETESR7% D 4Bl AR A2 T RAZEIE 4
S IR F R, X SRR B 4, DL SOV - B 8
Hry B

2 B S N FASE3E 4 R0V 2 S (2003 AFE3E[RIFE4RY2) (Mutual Funds Law
2003 revision). {2003 42 H] B (the Companies Management Law 2003 revision)
F1 (2003 FUFEPEFEE451:) (The Securities Investment Business Law ).

T B I G MV (2008 AR RIAEGED, R, BT
SEREG TR CIVA VEA, FHE% CIMA W%, JERIEEG AT B A PR), I
T TRAEAC R CIMA it JEFIE 4 DA% CTMA BRRZE 43 ¥ i TP
VHTH 2 e, SRR G AU S IF 8 RSBk . Y, G
MUt T SR TR S A 1

T B i L ROV AR ROVE R B (2008 420 HEFBIED R (2003 4
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FFRGENWSSIED o (RFVEBIE) BUE, MO ARIEIRFE G 2w (B3 BN A 20
SAFBOMN ], MO ARIC R g K HAL e DR S AR I B i BN, I/ SRAS IBUR
YFl e QUEFRBEBENLATIEY ME, B NFUEZR BB 25 b RAF BUR A T o [+]
I, IEHSERUE T e BUR B HE AT 308 B B

FEAN TR R TR SR G B R . R I 208, B R & 2855
B BOE L WA AESY, FEEIRE B ARVFRT S AR SRS, R TRAE
RIS 2R Ab e XRASR R, & ARG i 30, AME LS &
(R B AR RS R 3k 4 M e B 7R S AR DGR S A 1 DA AT DA 55
HG AT ARSI Lo — BRI G AT SRR 5, WA RESRATA
Kb, LS RV A S (AR e S B BT b, AR SR B BT i
g EE. — HARMFEHRREIE, WEZS— I EHER T T LU

=

hui|

FH % EE AT AN 0 AL S5k < A B IS AR A REA T A, DR RV L S5 A <
IEAE RN T B T R I A R R SR EE SR . X A
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