& KISHSE

ang Xin Asset Managemeant

100
2011

2011 6 30

2011 8 27



nnnnnnnnnnnnnnnnnnnnnnn

1.1

2011 3 30

§1

6

30

51

2011 8 24



§1

§2

§3

§ 4

§5

§6

w

(&3]

N NN NN NN
oS o A WD

o T . T T > T > T ~ S~

o N o o b~ w N

oo O O O
A W N



@@‘
ik

kiSE=E

Chang Xin Asset Managemeant

§7

© o0 ~N o o b~ w N

NN NN N NN NN NN
'_\
o

[SN
[SY

§8

§9

§ 10
10.1
10.2



Chang Xin Asset Managemeant

2.1

§ 2

100

100

QDI

519981

519981

2011 3 30

59,705,540.50

2.2

100

7.94%

0.50%

100

100

80%

15%

100




xiEEE

Chang Xin Asset Managemeant

2.3
021-61009999 010 66594855
zhouyg@cxfund.com.cn tgxxpl@bank-of-china.com
4007005566 95566
021-61009800 010 66594942
68 1
68
1
9
200120 100818
2.4
B Bank Of China Hong Kong
Limited
- 1
- 1
2.5

www . cxfund.com.cn

68




w

o

I..

 IISEE

Chang Xin Asset Managemeant

2.6

17

51




iy KISE=E

Chang Xin Asset Managemeant

§3
3.1
3.1.1 2011 3 30 -2011 6 30
926,639.75
1,627,580.54
0.0062
0.62%
1.50%
3.1.2 2011 6 30
165,902.95
0.0028
60,587,700.94
1.015
3.1.3 2011 6 30
1.50%
1
2
3
4 2011 3 30
3.2

3.2.1




Chang Xin Asset Managemeant

% KISES

1.00% 0.26% 1.04% 1.04% -0.04% -0.78%
1.50% 0.15% 1.10% 0.78% 0.40% -0.63%
2011 03 30 1.50% 0.15% 0.93% 0.77% 0.57% -0.62%
2011 06 30
3.2.2

3.5%

3% f /\
2.50- [N/

204 f \ / \/\ pa\ /\
1.5%- V oL\ /)

8 - S
0.5% f \// \ / — / \ /\ //
-0.5% \\J\ / \ /

o \/ -
-1.5%- \ 1 /\ /

2% ANAVERY A A W
-2.5%-] \ / \ / \ /

-3%] v \V/ v

2011-03-30 2011-04-13 2011-04-26  2011-05-10 2011-05-23 2011-06-03 2011-06-17 2011-06-30

| —— Kfiibrif 1005 BT IES (QDID —— JEGILE |
1 2011 3 30
2011 3 30 2011 6 30
2 6
100 80%-95%
5%-20% 0%-15%
3
9 51




iy KISE=E

Chang Xin Asset Managemeant

4.1
4.1.1
2003 63
1.5 49%
34.33% 16.67%
2011 6 30 12
100 LOF
100 QDI
4.1.2
SEC
SFA
10
2011 3 30
14 /
Empyrean Capital
Partners
2009 5
1 /

10

51




Chang Xin Asset Managemean

& KISES

4.2

4.3

4.4

4.4.1

4.4.2

S%

4.4.3

4.5

4.5.1
100

11 51



% KIEES

Chang Xin Asset Managemeant

1539

4.5.2
2011 6 30 1.015
1.50%

12 51

0.93%

1.015

100



Chang Xin Asset Managemeant

% KIEES

2008 9 12
[2008]38
1/2
4.8
1
2
3
4 12
10%
3
5

13 51



KiEEE

Chang Xin Asset Managemeant

14

51



nnnnnnnnnnnnnnnnnnnnnnn

5.1

100

5.2

5.3

§5

15

51



xiEEE

Chang Xin Asset Managemeant

86
6.1
100
2011 6 30
2011 6 30
6.4.7.1 39,293,230.82
6.4.7.2 22,391,116.83
22,391,116.83
6.4.7.3
6.4.7.4
6.4.7.5 7,329.72
18,255.67
2,668.68
6.4.7.6
61,712,601.72
2011 6 30

16 51



iy KISE=E

Chang Xin Asset Managemeant

899,767.30

55,449.68

15,122.65

6.4.7.7

6.4.7.8 154,561.15

1,124,900.78

6.4.7.9 59,705,540.50

6.4.7.10 882,160.44

60,587,700.94

61,712,601.72

1 2011 6 30 1.015 59,705,540.50

2 2011 3 30 2011 6 30 2011 3

30

6.2

100
2011 3 30 2011 6 30

2011 3 30 2011 6 30

2,747,557 .41

1. 1,532,749.84

6.4.7.11 1,532,747.99

17 51



n.‘ﬁ.

xiEEE

Chang Xin Asset Managemeant

1.85
2. “ v ~49.96
12 -22,260.88
.13
.14
.15 22,210.92
3- 1] _”
.16 700,940.79
4. T ~48,319.80
5. “ 17 562,236.54
1,119,976.87
1 746,013.75
2 203,458.29
3
4 .18 12,878.19
5
6 .19 157,626.64
- 1,627,580.54
2011 3 30 2011 6 30 2011 3
30
6.3
2011 3 30 2011 6 30

18 51




xiEEE

Chang Xin Asset Managemeant

2011

3 30

2011 6 30

508,424,713.40

508,424,713.40

1,627,580.54

1,627,580.54

(
-448,719,172.90 -745,420.10 -449,464,593.00
1. 322,824.38 1,401.71 324,226.09
2 t -449,041,997.28 -746,821.81 -449,788,819.09
59,705,540.50 882,160.44 60,587,700.94
2011 3 30 2011 6 30 2011 3
30
6.1 6.4
6.4
6.4.1
100 ( 113 ”)
( “ ") 100
( [2010] 1586 )

19 51




Chang Xin Asset Managemeant

100
3 30
508,424,713.40

100

5%-20%

6.4.2

6.4.3

2011
100
100
100
(
)
80%-95%
0%-15%
100
2007
100
6.4.4
( " ") 2006 2 15

20 51



& KiEES

Chang Xin Asset Managemeant

~ 38

6.4.2
6.4.4
6.4.4.1

11 12 31
2011 3 30 2011 6 30

6.4.4.2

6.4.4.3

6.4.4.4

21 51



nnnnnnnnnnnnnnnnnnnnnnn

6.4.4.5

@

€)

€)

6.4.4.6

6.4.4.7

22

51



% KIEES

ang Xin Asset Managemeant

6.4.4.8
)
6.4.4.9  /
/C )
/C )
/C )
/C )
6.4.4.10

23

51

/(



% KIEES

Chang Xin Asset Managemeant

1.1%

0.3%

6.4.4.11

10%

15

6.4.4.12

24 51



Chang Xin Asset Managemeant

6.4.4.13

6.4.4.14

6.4.5

6.4.5.1

6.4.5.2

6.4.5.3

6.4.6

[1998]55
[2002]128

[2005]103
[2005]107

D

[2001]61

[2005]11
[2005]102

25 51

[2004]78
(

[2007]84
[2008]1



Chang Xin Asset Managemeant

iy KISE=E
2)

6.4.7
6.4.7.1

2011 6 30

39,293,230.82

39,293,230.82

2,880,298.19

36, 412,932.63

6.4.7.2
2011 6 30

21,690,176.04 22,391,116.83 700,940.79

21,690,176.04 22,391,116.83 700,940.79
6.4.7.3 /

/

6.4.7.4
6.4.7.5

26 51




xiEEE

Chang Xin Asset Managemeant

2011 6 30

7,327.87

1.85

7,329.72

6.4.7.6

6.4.7.7

6.4.7.8

2011 6 30

3,391.05

26,859.33

100,721.79

18,145.07

5,443.91

154,561.15

6.4.7.9

2011 3 30

2011 6 30

508,424,713.40

508,424,713.40

322,824.38

322,824.38

-449,041,997.28

-449,041,997.28

59,705,540.50

59,705,540.50

27 51




& KIEESE

Chang Xin Asset Managemeant

6.4.7.10
926,639.75 700,940.79 1,627,580.54
-760,736.80 15,316.70 -745,420.10
1,322.62 79.09 1,401.71
« » -762,059.42 15,237.61 -746,821.81
165,902.95 716,257.49 882,160.44
6.4.7.11
2011 3 30 2011 6 30
289,747.99
1,243,000.00
1,532,747.99
6.4.7.12
6.4.7.12.1 —_—

2011 3 30 2011 6 30

900,340.96

922,601.84

-22,260.88

6.4.7.13

28

51




= IxiISEHE

... .. Chang Xin Asset Managemeant
6.4.7.14
6.4.7.15
2011 3 30 2011 6 30
22,210.92
22,210.92
6.4.7.16
2011 3 30 2011 6 30
1. 700,940.79
- 700,940.79
2.
3.
700,940.79
6.4.7.17
2011 3 30 2011 6 30
562,236.54
562,236.54
25%
6.4.7.18
2011 3 30 2011 6 30
12,878.19

29

51




xiEEE

Chang Xin Asset Managemeant

n.‘ﬁ

12,878.19
6.4.7.19
2011 3 30 2011 6 30
26,859.33
100,721.79
18,164.02
5,449.60
6,431.90
157,626.64
6.4.8
6.4.8.1
6.4.8.2
6.4.9
6.4.9.1
6.4.9.2
6.4.10
6.4.10.1

6.4.10.2
30

51




& KIEESE

Chang Xin Asset Managemeant

6.4.10.2.1
2011 3 30 2011 6 30
746,013.75
1.1%
x 1.1%/
6.4.10.2.2
2011 3 30 2011 6 30
203,458.29
0.3%
x 0.3%/
6.4.10.3 ( )
( )
6.4.10.4
6.4.10.4.1
2011 3 30 2011 6 30
10,001,888.88
/

10,001,888.88

16.75%

31

51




5" 2

xiEEE

Chang Xin Asset Managemeant

6.4.10.4.2

6.4.10.5

2011 3 30

2011 6 30

36,412,935.09

1,532,747.99

2,880,295.73

6.4.

6.4.

6.4.

6.4.
6.4.

6.4.

6.4.

6.4.
6.4.

10.

10.

11

12.

12.

2011 6 30

1 /

2011 6 30

32

51




nnnnnnnnnnnnnnnnnnnnnnn

6.4.13.2

6.4.13.3

6.4.12

33

51



& KIEESE

Chang Xin Asset Managemeant

6.4.13.4
6.4.13.4.1

6.4.13.4.1.1

2011 6 6

30

36,412,935.09

2,880,295.73

39,293,230.82

22,391,116.83

22,391,116.83

7,329.72 7,329.72
18,255.67 18,255.67
2,668.68 2,668.68

36,412,935.09

25,299,666.63

61,712,601.72

34

51




& KIEESE

Chang Xin Asset Managemeant

899,767.30 899,767.30
55,449.68 55,449.68
15,122.65 15,122.65
154,561.15 154,561.15
1,124900.78 1,124900.78

36,412,935.09

24,174,765.85

60,587,700.94

6.4.13.4.1.2

6.4.13.4.2

6.4.13.4.2.1

2011 6 30

35

51




& KIEESE

Chang Xin Asset Managemeant

2,880,298.19

2,880,298.19

22,391,116.83

22,391,116.83

18,255.67

18,255.67

25,289,670.69

25,289,670.69

18,145.07 18,145.07
5,443.91 5,443.91
23,588.98 23,588.98

25,266,081.71

25,266,081.71

6.4.13.4.2.2
2011 6 30
5% 195,207.4
5% -195,207.4
6.4.13.4.3
VaR(Value at Risk)
36.96% 2011 6 30
6.4.13.4.3.1

2011 6 30

%

22,391,116.83

36.96

36 51




r_‘ff: s IKISE=E

Chang Xin Asset Managemeant

22,391,116.83 36.96

37 51




iy KISE=E

Chang Xin Asset Managemeant

87
7.1
(%)
1 22,391,116.83 36.28
22,391,116.83 36.28
2
3

38

51




iy KISE=E

Chang Xin Asset Managemeant

7.3
7.3.1
7.3.2
%
2,194,795.71 3.62
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MASTERCARD
1 INC=CLASS A MA US 125 | 243768.99 0.4
VISA INC-CLASS A
2 SHARES vV US 447 | 243,747.77 0.4
NATIONAL OILWELL
3 VARCO INC NOV US 481 [ 243,455.19 0.4
4 CATERPILLAR INC CAT US 3471 239,071.39 | 0.39
5 NIKE INC -CL B NKE US 410 | 238,748.97 | 0.39
6 HALLIBURTON CO HAL US 7221 238,297.26 | 0.39
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FREEPORT-MCMORAN

7| coprer FCX US 693 | 237,246.91 | 0.39
8 | NEWS CORP-CL A S\QISA 2,070 | 237,112.95 | 0.39
9 | MONSANTO CO MON US 505 | 237,072.18 [ 0.39
10 | AMAZON.COM INC CgZN 179 | 236,884.57 | 0.39
11 | FEDEX CORP FDX US 382 | 234,483.54 | 0.39
DU PONT (E.I.) DE
12 | \EHOURS DD US 670 | 234,359.29 | 0.39
13 | CITIGROUP INC C US 868 | 233,906.40 [ 0.39
14 | METLIFE INC MET US 823 | 233,657.18 | 0.39
15 EgERSON ELECTRIC EMR US 638 | 232,249.55 | 0.38
16 | FORD MOTOR CO F US 2,599 | 231,943.50 | 0.38
17 | QUALCOMM INC SEOM 630 | 231,538.96 | 0.38
18 | ALCOA INC AA US 2,255 | 231,452.24 | 0.38
19 | WEYERHAEUSER CO WY US 1,634 | 231,160.63 | 0.38
COMCAST CMCSA
20 | CoRP_OLASS A oS 1,406 | 230,570.42 | 0.38
MSFT
21 | MICROSOFT CORP 0 1,369 | 230,350.13 | 0.38
22 | WILLIAMS COS INC WMB US 1,174 | 229,829.17 | 0.38
HONEYWELL
23 | | \TERNATIONAL INC HON US 595 | 229,457.37 | 0.38
24 | EMC CORP/MASS EMC EMC US 1,286 | 229,284.26 | 0.38
g5 | AVERICAN EXPRESS AXP US 685 | 229,188.48 | 0.38
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36 | APPLE INC CQPL 104 | 225,921.49 .37
37 | HOME DEPOT INC HD US 963 | 225,728.50 .37
VERIZON Verizon
38 | COMMUNICATIONS VZ US 936 | 225,517.66 .37
INC
39 GILEAD SCIENCES Gilead GILD 841 | 225,378.71 .37
INC US
UNITED
40 TECHNOLOGIES CORP UTx Us 393 | 225,110.92 .37
41 | UNION PACIFIC CORP UNP US 333 | 224,986.47 .37
42 | BAKER HUGHES INC BHI US 479 | 224,928.48 0.37
43 | CONOCOPHILLIPS COP US 462 | 224,809.02 .37
44 INTEL CORP lIJgTC 1,567 | 224,724.50 .37
INTL BUSINESS
45 MACHINES CORP IBM US 202 | 224,261.00 .37
CSco
46 | CISCO SYSTEMS INC US 2,219 | 224,167.10 .37
US Bancorp
47 [ US BANCORP USB US 1,356 | 223,862.74 .37
48 [ DELL INC 3§LL 2,075 | 223,854.26 .37
49 GENERAL DYNAMICS GD US 464 | 223,770.33 .37
CORP
DOW CHEMICAL
50 CO/THE DOW US 960 | 223,658.50 .37
51 EICE)WLETT_PACKARD HPQ US 949 | 223,552.36 .37
52 | SPRINT NEXTEL CORP S US 6,400 | 223,244.31 .37
53 | CHEVRON CORP CvX US 335 | 222,955.68 .37
54 | TIME WARNER INC TWX US 946 | 222,662.00 0.37
55 [ 3M CO 3M MMM US 362 | 222,206.92 0.37
UNITEDHEALTH
56 GROUP INC UNH US 665 | 221,980.41 .37
57 | EXXON MOBIL CORP XOM US 421 | 221,723.36 .37
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BERKSHIRE BERKSHIRE BRK/B

65 HATHAWAY INC-CL B | HATH-B US 440 220,368.33 | 0.36
DEVON ENERGY

66 CORPORATION DVN US 4321 220,331.58 | 0.36
BAXTER

67 INTERNATIONAL INC BAX US 570 | 220,185.19 | 0.36

68 | AVON PRODUCTS INC AVP US 1,214 1 219,982.63 | 0.36

69 | MCDONALD*"S CORP MCD US 403 | 219,911.18 | 0.36
KRAFT FOODS

70 INC=CLASS A KFT US 964 | 219,786.67 | 0.36
COSTCO WHOLESALE COoST

71 CORP US 418 | 219,764.66 | 0.36

72 | RAYTHEON COMPANY RTN US 681 | 219,696.91 | 0.36

73 | LOWE™S COS INC LOW US 1,456 |1 219,641.96 | 0.36

74 | AT&T INC T US 1,080 | 219,534.79 | 0.36

75 ggNERAL ELECTRIC GE US 1,797 1219,331.71| 0.36
ABBOTT

76 L ABORATORIES ABT US 643 | 218,964.39 | 0.36
OCCIDENTAL

77 PETROLEUM CORP OXY US 3251 218,824.21 | 0.36

78 | PFIZER INC PFE US 1,640 | 218,636.53 | 0.36

79 | SOUTHERN CO SO US 8351 218,204.88 | 0.36

80 LOCKHEED MARTIN LMT US 416 | 217,986.27 | 0.36
CORP

81 [ MEDTRONIC INC MDT US 870 ] 216,935.15| 0.36

82 | TARGET CORP Target TGT US 714 | 216,758.09 | 0.36

83 | MORGAN STANLEY MS US 1,455 ] 216,666.26 | 0.36

84 | CVS CAREMARK CORP | CVS CVS US 890 | 216,450.43 | 0.36

85 [ AMGEN INC CgGN 5731 216,375.03 | 0.36

86 \mlé_MART STORES WMT US 629 | 216,313.62 | 0.36

87 [ JOHNSON & JOHNSON JINJ US 501 | 215,675.91| 0.36

88 ggMORGAN CHASE & JPM US 814 | 215,667.11| 0.36

89
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BANK OF NEW YORK
9% | VELLON CORP BK US 1,268 | 210,237.43 | 0.35
97 | ALTRIA GROUP INC MO US 1,227 | 209,712.65 | 0.35
PHILIP MORRIS
98 | | \TERNATIONAL PM US 485 | 209,572.74 | 0.35
GOLDMAN SACHS
9 | croup 1N GS US 243 | 209,297.17 | 0.35
100 | WALGREEN CO WAG US 744 | 204,439.40 | 0.34
7.5
7.5. 2% 20
1 | BANK OF AMERICA CORP BAC US 369,732.81 0.61%
2 | UNITEDHEALTH GROUP INC UNH US 248,001.07 0.41%
3 | AMAZON.COM INC AMZN US 246,946.40 0.41%
4 | JOHNSON & JOHNSON INJ US 242,827.90 0.40%
5 | MASTERCARD INC-CLASS A MA US 241,727.90 0.40%
6 | BAXTER INTERNATIONAL INC BAX US 241,686.89 0.40%
7 | MERCK & CO. INC. MRK US 240,485.62 0.40%
8 | COLGATE-PALMOLIVE CO CL US 240,218.86 0.40%
9 | CVS CAREMARK CORP cVs US 240,047.66 0.40%
10 | COSTCO WHOLESALE CORP COST US 239,496.74 0.40%
11 | MCDONALD™S CORP MCD US 239,191.21 0.39%
12 | AMERICAN ELECTRIC POWER AEP US 238,523.53 0.39%
13 | AMGEN INC AMGN US 238,372.30 0.39%
14 | DELL INC DELL US 237,291.20 0.30%
15 | KRAFT FOODS NC-CLASS A KFT US 237,088.06 0.39%
16 | INTEL CORP INTC US 236,999.48 0.39%
17 | PHILIP MORRIS INTERNATIONAL PM US 236,448.09 0.39%
18 | PEPSICO INC PEP US 235,802.01 0.39%
19 | AMERICAN EXPRESS CO AXP US 235,252.59 0.39%
20 | AT&T INC T US 235,086.09 0.30%
7.5.2 2% 20

43 51




xiEEE

Chang Xin Asset Managemeant

1 BANK OF AMERICA CORP BAC US 127,303.07 0.21%
2 UNITEDHEALTH GROUP INC UNH US 37,306.04 0.06%
3 COLGATE-PALMOLIVE CO CL US 31,284.40 0.05%
4 AMAZON.COM INC AMZN US 31,280.26 0.05%
5 JOHNSON & JOHNSON JNJ US 28,656.25 0.05%
6 MCDONALD™S CORP MCD US 27,687.30 0.05%
7 COSTCO WHOLESALE CORP COST US 26,815.97 0.04%
8 BAXTER INTERNATIONAL INC BAX US 26,687.75 0.04%
9 AMERICAN ELECTRIC POWER AEP US 24,312.76 0.04%
10 KRAFT FOODS INC-CLASS A KFT US 24,077.78 0.04%
11 CVS CAREMARK CORP CVS US 23,858.27 0.04%
12 MERCK & CO. INC. MRK US 23,496.16 0.04%
13 PHILIP MORRIS INTERNATIONAL PM US 23,494.74 0.04%
14 DELL INC DELL US 22,481.34 0.04%
15 AT&T INC T US 22,039.27 0.04%
16 AMERICAN EXPRESS CO AXP US 21,288.35 0.04%
17 HJ HEINZ CO HNZ US 21,212.20 0.04%
18 MASTERCARD INC-CLASS A MA US 20,650.19 0.03%
19 AMGEN INC AMGN US 20,634.47 0.03%
20 ALTRIA GROUP INC MO US 20,169.95 0.03%

7.5.3

22,613,752.45
900,340.96
7.6
7.7

7.8
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8.1

)

1,083 55,129.77 18,465,707.59 30.93% 41,239,832.91 69.07%

8.2

401,339.50 0.67%
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