155 N
R S

20104511 H 3 H 2= A8

T £ gig-BEs AR 8 Emailranhuimni@zqsbs.com Hiif:0755-83501785

EWEER T
M2 E&1T 3620 {IZETTIES

WAt £EMBEH 1 HET, 558
79 2 WL T K AT 3620 1L E LR, UE N
T E S g AR T R T

FE MBI, AT EATRFAE
— AWM 170 £ T, BLREZ
2010 M4 @ EAS4F 9 HR)EBERFHASL
AW S 400 £ T, (HiX —HHAATH
AR T 2008 4% 102 F i 5690 1% TG .

2010 W4, XEHKAMBKF TN 1.204
kT, AREE 5, KT 2009 M4 H
1.416 710 % 70 % EBOF T, 2011 W 48 5 #
MHAFHAE 142 FILET.

JE B AT B W Bk AR o 6] R % B 2 R
TR, B2 EREFE MR AT A X
T F EFATH E bRt @ L4 41 8 fn i R 4RAT
SR 3 B & KAk B K e R Y B

AIGHEZEBEAFE
METHBFIEBN R &
ARSIV E

AR =B A2 AFEDH Metlife BE
HoE A B4 Rt % E E PR & W AIG T %
EAFAEAFNE 162 L E T, AIG
AL WAR G AETAHRE AR ETE
B3] 205.1 12570, 1% K #4370 0710,
F IR 4 2 E O AR B o

P&, KRB 5 F , MetLife £ &%
AIG &3 72 10 £ T A A {E 90 12 £ T W
MetLife Ji 28 B E A 03E 2 A 1E 53 06
% 7820 7 & Metlife ¥ 3 % .690 77 & ¥] # #
58 J PL R 4000 77 SR AL

% [E B IF & [ & 7,370 10 % T8 Rk
TG AT A S RAT I 2R, DR BOF A
HusA

XEHEREAARRENTHAGE, £
B A S M EEEEHERMET 1800 12
ETLRABE, HEH T 2 80% 8 Kt

*E WS R A K E WK, %ExEEE
VR & AW AN, BOR AR B AT o) R
A e AR AR, X E MBI AR
B 1R S8 I B 3 O R T, e PR OB AT, BURF B
e BT R BB 696.5 L E T, T BUF
T SEAR S8 IR B AE S 475 1L £ T

= % & AT
rh [E BA £ 2 5P R IA 10%

WEFLEATEE RAE 5 B & W A A B & T
M, FLHEZFEEKANEHRATMNEE
Z T, FEZFH KU RRAFL, HEZ 5
K E K E] 10%-

ARAES NN, HRE 54 4 by
WA 4.8%F0 4.5%, H A, K IKE R E R
KXEFROBRKENEZFWE, KELFHER
H 27%M 2. 1% 8 3 K, a4 B 0 R
B iAo E A N SR E R )
ik %) 8.8%47 8.7%.

B R, £ B AU WA K 45
H2.6%H11.8%. 5 Bk, & R E| £ E ok il
AR R T, 5 07 8 T ik, Rt
BE R AR AR EETREAE, %
EZFHELFHARERPEEKTZT,
B B B 2 2R TR AR Ak S A AR 109 1 S L

BTN, A AR O X B 3K 2 )
H1.7%H 1.8%, HARM 5K 2.9%H 1.0%.
M Z T, B a2 E A A B 8
SREFBFITKPABEAT, FTIHSHHENE
FEHAE LB H 10.1%F 10%.

v

’ n&»lﬁi

i Z B4t 2K

AR AR, K ERTIE R
B i A FEREI B A TR
WE B BRI G A TR 2 i [
EANE, AR THESEIEE
Rt —SUEes2 B R T,

ENERITERNNEMR

TEEBRAERMGH S e b
PARE I 5%, HH 57— B X KIS 5k
ARG . AR
It ik, B A LB ARG O
[EIMERD, STz idi—2, MER EIEE R
TR RN R A RIMAR 2 & 4 25 A
Fo, B4 6.25%F1 5.25% , X IEEIREE
FFTAEE R IR

ENEEEORF LRI A TR BRI R,
ERREA — - ESH s K ™ &
MEZR, Ho Apmikimiksn
8.62% , 5= THIEERATIETE I 5% 2
6% 17K -

EE A TR AT A R B — RS
rhigt, REASEDLRZ R i
FIZE (B ACE R & T Rl .
RS TN B HE I T 12478 oAl
LFTHERAHIHEIO Bk R R T
B ENE BG5S T
BURINBE— PR DA B
FOBIKIE T, RIRR E S
AIF#HL,

EIIEE o THE B 7E BB sk [ml it
rpfg, BT BRI
KA R BOEE 9 R ES
A IEEFE MBS E S SRR EN A
s 4 TR i R B E R,
ARSHNFITE K I T R BB
BN e T R B RN R, B
ICRERFBIES, EIERfTEE

MEHRIT R R TT R R O, BTN 28 kS

SR P AR Y AT B AR R
BAFITHEAZME

SENE R TR E  EAFNE R T
IEZ 2 T iz el AR 4
R EFRATREIE DR, S =
EEEEWO TS CPL) R Bk
2.8% KT 7 0], HAEEM E—
ZEREM 3,190 7& 1% RATIRE
2% %5 3% HARX AN, Thm ALt
PRS-, bR R e TR
I SNioE s

AR, RN R VEH B0
TNE., FEFEFEM 45%82 52
4.75%, R FNZIITIE 6 T H
PISREE—InE.. X T InE R,
ARG e f 1 TR SR S oR, i
FRXBSIRSRAFAE , eI B EE RN
TR A T e S S 18 T
BRI BT . EETIEN N, R
Berr a0 b h B s EcE 2R 2 25,

WY SR TR R o A 22 1 A
B thiEH , RV R TR B
22 (B HB K XS A B s, K
NG S B B IR K iR 15 1 2 422
IR A9 AT 3oR, RN
JE THRIRAE, SR LikEk
LEZESZE, (EhinkizEE s
PRI K 7. B A
KB ARE R, AR LI TIE
BT, BEIE T SeR BN Fiit
12 A PRI E

TRKFIND S T35 M0 B HERD R
JLiES, (ENEEHOINAS DB,
TCR LR R, BTN 28
FLLRIHE. Bt AR, ik
RN AR 5 | AR IR AL, M
SHRITERTE RSP, BB B
N ZFHEATIEFEOTES.

JEIRhA = ik | HE?

I ARGE# R

FSEEiE & R PRI ALEE
B #9%, shAEAP AL KA e AT
I B T B g TR 64 8 i A R
A BIMZ A, ERBLEITT A
B SREFAHBLESDL,

W T A E AR E AL
AN FE A AL VAR S PRk R AT M vh de.
B, 4HAERTHWEIRE X8, 28
SMATE T, EBAREIEF I T
BRFREIT 2T A E R,
A B AR K,

2 i 3 & Fleckenstein Capital
BERDEFTMREAT, ERMAR L
#A—& IR E", LR T
AR RIZEE LA KF, — 2
A BT 45 EIF, kA S RIRA, 1847
—3RM A, E B MBI LR G RAGR
F) F R I ZAT 5 B8 BRARAEL E 4t
A E AR B S AT — AL
SLANBOR 69 AT — B AT, £ B S

EriR R E BT Mm%, Mt K 28
BORT, THAL LB E DR
Ik &L E ¥4 LAt

WERBEIF FRAEALCT
89 R )R AR B AT AT, R AAE
BT R RA, BIRA B G AR RS
A £ B ZFR . A MTA
+E R, RN T RETESER
RN A R AT R R E A
BEERTE B AT AN
Mttt —F FTHmFDILLY
A BT BB R s Ek b W
8 8,

PRTREE K, AR EVAR
509 KR F & EEAE PIMCO)
FRABFERTHED AR, BER
fi# R G2 A2 AL TEAN I 36, R R LA
£ HWAE 20%., 12N EFFFEE LR
W, ik EURAL T 652 £ B M B3 A
EREPTR T ARG AT,

TH2% B gty )20 S,

FILAE R B BB T =E A
SREVER” ()L E Fp e 24 E 11
2 HA PR

AT RER R RY), 10 &t
A 55 25 JE LM AR BT 20 (736
E @k R T T35, JiET
FEI, BITRS L BHCER
oL TEBBA B VB TR R H A A
ANl BIRENFRE K. GRE
B, BRPUGLGE R R 52 fRil 36 Bl
(SR IGTLE LS ANSFETE
ERILLI RSN, HAbER T
—BISNERR L E SR BUN S
R BT R SEE ST Y
INSESEESCIR

1 AR SE IR SE [ — LEAUEAL
R R (A Bl A A B B2 SR

R rpENEE & Rip Y 25t

o GREFHIR FIEE L ET %
ANE 1 BATR IS R TR,
s R DU Sk A,
eI GEER: BRI A4
BIEET 36% 3890 45% , S4E2E
ER AT LGB R 2 i
BRI —BE

EBEE 10 H 20 H AR
— MR ELFHRAIHEIREIH, £
EAFIEEEEE T, EHTRE
IEsER, (EETE S TN& A
FMAMGTEAE, PSR
AR AT

FEEp 5-Ep LR, SEES
BREIP AR P2 BV B8 = R i vl
(BRI B 2.0%. EFRTT
FLARINFIN , 2011 FEELF

|©/ L

O E 2.3%, el R S
T 9.6% = 1o A EE et 5
TERAHT SRR AN, SEE A /D
INFE—FER R EE L],
EEEFOL TSR AR R LLONE
HURR 5 22 B9l s R RERR R 2k
W, HEFISEEAHFI KRR
3% 4%MINHE, FEEFL TR
I A REME

LA /R B FE T —
Ry HERARER BEAE
TR R, % S E bR
IR AT 22 T B TR 45 SR I B ) 7
AR

HILER, NEESILBER
VA Anfr],  BEEE EL PR f R D
o hEE, (Rt )

A7 BB A2 “ IRBIR”

\Erdeit e LRI 2 HA R
— ST, ERE B AT R
SRR EFFE IR, (B R
AR UARIE" 2. Horh  RRINFD
R HIX Z BEAF T4 &, Bl
LGRS TR H A B

R, BRI SR FTHE R
TR DN B A s A B R
PHERZR, SRS WS s e R A M
JESRHY 4.5% NHE 4.2%. MR
KE , HanHA G IEHBUE 2 ha s
TE PRI AE NN TR ST

HESTHEREE. st 11
BLARATIRIT, 2011 SR B B 504
WK 4.5%,2012 FFAHHE 3.5%.
5 [ A R B A — - = 2
G20 ) /RIESEZS: 2 HIES [[EPR
TS AL (MF)RRE 1R, 2011
., 620 R bR, HRE EIEEATEIEETE
PO X = P BRI 2 B 2
YR8 A 9.6% 8.4%F1 6.2% 1T
HE SR R B F 4.5% , F
G20 SR HEEEVUAL, A4 BEEL
G RI1 8 6.1%, 1F G20 F bt

FHESE

P8 IMF F700,  BHAE G20 5% 52
PRGN 4.4% . 1 G20 HiAth
A, EPUAFAF IR RS
EiRF 43%, EVHFIRHR LA
4.0% BESN, BRI AHAE 28 5T HE 21 T
T4 1.7%, BARA 1.5% , B KA
1.0%.

SBEE S RIAEGES I, BR e 4
Brg R E G20 BB HEZ A
M- AT E VAT, (X R E LS
FrEH LR,

A Ay A T AP R AR AN B A A T AE
BERT

236704k

I, S AR AR T I

I ABICRAS SR, TR T AR EEE AL 5

EERR ARSI,

HHAE R 70

HEWTFR] 2010 14925 %0

FEBATRN A NS EFRALREFRIEANEAETHA
AEAEAT BABTH IR F TR B A T R, I A By SR

& ER 601988

HEFHRA 113001

R T PR 2 Rl A e s s e 2 i

— AR A BB A S I
1R A TR S ALQim e (i )

2 EERIAI{E : 1.007C.

%R AR P B ARAT

A AR P AT AR

Y5 1162010 — 051

1 ZRIRA BB TR« v AT B 5 FEC AR AT - 760988 5 BL IR 7125 -

2 ARYRA R ST LR H B 20108 11 H3H @+1 H )ZFE20105
11H9H 45 HDIY_BIRIESZZ S CURNRERR “C2Zr” IER 22 ST

3 AR AMBEC R _E FR I A R R TR B IR A E] CL R RIFR

KA N7 PR OARRIREEE M, 20100F 11 H 10H C+6H &L
INEIN_ETE A, PR T AR R GRS, 2010 11 H 1L H @+7H)
4 FRERAT AR SHE RN, TR (113001 MRS

5 AR AREECHE_E T RITE AR F7 B S e 28 42
HrE AT T 224201078 H 20 H 9 1920107 28 YR IffiiHsf

IR 2 (20105F 55— IR A MR DY AR 2 I ATI20 104F 25 — VB S 51
AR W PHELS , FTA R R B TS P RN IS R

3 LS A e AR AR AR A T IR e HIL T

AT AR 50177, 818,910, 740 5T, Frs10MEFE 1.0

HIELB e AR AR L 6, S b el B (3 4= 17, 781, 891, 07408

4 PR 2.367T0/K

5 RTINS #2010 11 H2H OH ) B2 RIS , 8 ERE

FELAT A NS A B AR SO eI R T E R B

A RARIRR .
6 AT BN AT
7 RKE 5= R
8 AR HIN:

)22 HEF U NSNS T A LRI T

AR R TRURE A T AT RO A T, AIRTC A A TS
SIHRBCI AA T A S E T . AT A SRS, AR AL T

AR L H IR s R T -

[ingl:] HIA AR IR
10H298  |TPEREBRRHBRE . Z1TA% 5
(T-2H) | RS o
11A1H . -
(T-11) DA L % v TEHRE 5

11A2H BhEsiEE s FERBEEC H RS ARIRECRLABL LU B 0.1), ERNBEEAE
(TH) - LIUE 4 TS A A FN B (AR eI B 2R D R BB 1T

TDSETSE Su—————— - A FIRCAE A0 ). TEARURRIRAHH A, IR 2 G (L
A9E B (570) SRAH IR SR AT 2 R AR TP A

(T+1H-T+5H) = RFT AR RN QR ESR )

VAIOE i Fis T LRAT N P EE TR B R A ]

(T+6H) IS NG AL E R TR 1S

1HAH E%%ﬁ@%ﬁawrm — Hi% :010-66592638

(T+7H) s o diens ] e BEZ N TR

HITRIE 22 5 B R R AT R IR 1B H
EL:ALHEMAEFZS A,

722 40il T K E K TN ok AR AN BCIE , B 2R T AR N 15

KRAEATRAL,
L RR ARSI AN i
1 ABGECH G R
AR A SRS R 2010411 H3H @41 H

HoH @+5H Y ERFTIERZZ BN @RS E N H iGT

Wi g PN VS
pNINIGE G OsES
ABRIRZR T HEGE N I N EZE ISR

VBNV EEL 2=
FEEE T (EIREHTE AR B BRI b R G0 R AR I
T4k AR 7600887, L1236 TT4K « PUIEATEHYPR TN AL

2 R IREN R EER ). FPEREBRIE S A R BT E]
RN HIIE  AERTHPR IR X SR s S R L2 5152
FH 1% : 010-66229000

RN NER AR TEIA TS

RIS TREN GRS ): PEIEER DA RAE
JNHBIE  JERTEA R OB 16 S Y0232

FH 1% : 010-84682697

PR AT

/N
BTN FERITROBRAS
BEREAN E&RHERE ): PRERESEREEAT
FEIEHRHBERAT
—O—O#%+—HBZH

MWEZE20104F 11




