HiERLAE <5 Al 4P s 11

China Fund Valuation Guidebook 2018
PEEARAES UHe
EESESEWERSEETIENAGS

E- PEEESIFFTRATLDS

Asset Management Association of China




i

: A AP b o

China Fund Valuation Guidebook 2018

HEIESFRFEZS IR
RESZEERLZRSMETENAR

b

FENIES BRTRA TR

Asset Management Association of China







rjy [ BE 22 45 15 b v
China Fund Valuation Guidebook 2018

%54

Compilers

£ 4. it &
Editor-in—Chief: Hong Lei

B £ & MEEE
Associate Editor: Zhong Rongsa

Eglths B R: B8 & FAA FEX AR
3

Members of AMAC: Xiong Xin Tang Yueyue Chen Shuofu
Zhao Qianju Chen Si Lu Xi

LELKEFRSITITESHBR: BB & KREF
Members of PwC: Xue Jing Zhu Hongyu

RETERITHE: 88 # K IE
Members of ICBC: Hu Jie Zhu Zheng

FEETRIEEBELOICHSSRE: RERFEEFTRAH

AN TR R BRAF
Participants of Case Study on Valuation of Unlisted Equity Investments
of Private Equity Funds: Gopher Asset Management  Suzhou Oriza
Holdings Corporation

EEWE T SPPI KT AT BISEM R : RiRembEROHRAH
Participants of Case Study on SPPI Testing of Fixed Income Instruments:
ChinaBond Pricing Center CO. LTD.




To learn more about China Fund Valuation,please contact:
MERBRXTHEESHENEZER, HIEEKER:
Tel. BiE: +86.10.66578410

Email EB#E: guzhi@amac.org.cn

FFA /140 K x210 XK 1/32 EJ3% /9.75 =F#i:. 105 F
RR7s /2018 £ 9 B & 2 kit ENk /2018 ££ 9 A& 1 XRENR




1

By =
PREFACE

EgUthabENANARNMEREZ B

2018 £ 4 F 27 H,  CRTMVE SRR B & Bl 55 1) 5
FELY (BUFRAR (FEHM) ) BNk A Hr, &xbgm™
EEATWAFER “BEeih” « “RIMERAT” S, (EEHTD
SR 1B S N AT AHEACE BT A SEHE T R

HENE R, RESPRES VT IS L P ahEide, L
BUFEIR Y. 2RI, CABERAIEOY H R EAE B R RO, 98
TR GARRIEAT A SOOME T BEREI, ZR T
A ONIDE GNP A RS I a7 e (E10)5'% S 3 v 12
PRI RAEA SMMETHERTE T, Lk A S LA

XA SCUHE TR AR, SRR BT . e AT b oL
(K1 20 SR, 7 A8 — 2R AE AN T 58 38 1 B L b T 45 8 K FR IR 15
HEREFF B A e (BURRIRR “Hha” ) dlE GEZFEH
i) AL ST AR, BStha T2 BEINE R, K
AT CRREERESIRSL S ERINE) » B 7RSSR
FINFME IR hh, R (PRI EEEE R SRT
EFF AR B S ENL ST HIFR 2R IL) ViR m Al B A & B AT
Stk hamr@ IS E TN haEitE S5ieERRE
(AR PR “FTm4x” ) NROLERMEANA, E5WE 717k
R ARAENA 2R




Z
it

2005 52T O A /ANLI AL, SIN T A SR S 0 45 5 AT PR
SAEATE CBURNRIRR “ihf” ) fENERE M EEMEN, b5
SERPEHATI T EZER A RMERRR. AL, tmiEe
it P S B LT AR AR SR Tk X “ Ml I 58 FR At AT 2211 o
FEMLZ AT, BT A A A IS 5925 Al AOARAT I 7™ dh
HA — € AR, B R A R B 2 e, ik 21
PR 2t R KA H . 2008 SR AT CRTHF AR MG E K2
BINE) 5 TR T AEM R R A A B R gk, R
AR FERIAG L TT5, 3 B2 AT MDA R 0 g U . 2014
UL H KA B E R b R B (B AL B bR SI N HPIE TR
HATBR 2 RN A KB SR HENLA, TR AR 2 R AL S HENL
KR T SATM IS R 2017 4R 9 T RATH CLIE 32 FR B 2 A4 1
851, P IERRUE Z R IER NG, B IRGINE B
M, H R R E TG S I SO E A AE R AL 2017 SF AN g
90 3L, B YCATT T SIS E IR, BEBIARR A
Ik B O B 5 % T B B BAT ML LA . 2018 4 3 A
RATH) (A LW BB EIR S » fREENARMERRR O&
SEA AR AT, KRR T R S A B I RE T

2018 4F, RE/RAFEHA AT 20 FF AR, R KEET LK
TEEE o (BHEHTIL 3R 1 BUEAT ML BRI H AR IR 5% SR
FEATILEE RV, LR, MERIERRSEET LKL
R, BTEENMMRERER BN ERL, FEET
R FTHERERAT, BHRFFHMGE, FREERAME.




AIENHME. RFHT LI HII E 88 /17T B TR B A i 5 19558
AR EDNHARRK GRS RAT LA R 755K, AT 583
IR B A AR A 2R

—. FEBESEXRARH

AT, ME/ANHESAMER AR, DB,
P BT E e b, S “IREE BROE. WEZIR. Ef
WURAT [ st by LA Rt EAUT, e
TR, B4 ETF MRS A LWL N R+ — 1
BHb. T2, BRIRETWR TR, SO T E A
REBARMIAE . MEARER R H AT Qb 2 MATE A 24
B AR B EHEI R, EeT . BIREE, JF g =
kA B REERE . RATEN ., BRI RE
PATNE, [FIR G T B E RS M E NS AR SR R IR
G S ETHRE T HRAAE, 518 E ™ e E A B

=, AR SR R A

BG A TRE Z TN, AR G BN IR AR IR B TRt
BV 2SR B AR ST, I WAL, — R AR B
AT SR B2, )RR DOk e R s 5
PG AU E T B SR . FA 555 IS S I )
Hf2EEENSREEN G T2, SRS A
W B BN RAHIE 2 R, R A S R I s, e




Z
it

SKIVE BN SRBE X, B3] “Padts” BHR.

AAFEHE AT ML 1 ARTE G — KL SRR DO, Sk A7
FEMV SR KR 2. B EIENEAG —F . 4
E/NA AP S 5] SRS G LG . & B AL SR I AR
KA, VG ST HRAE, WIERME SR N, A PR B,
DRI BT A 2

=. IEEETWFHWHEXBERAR

TS Dy [ 206 BEAR 2R A B B i 7y, B B AR BUSON
WL (e RESS AL R BAREVE T 72 R 55 B AR S A
ettt AP I N R EEAE R 5T, (Rt
R EIIBU] ZHE R R, P EBU . B R S A
Ko BT M AR, A A T SR ARG, et
A A R 7 sUBC B B SR e 5t b Al /NN IE RS il
B SBIOE T A, T RBUBEEIT T, (2T LA,
NHES BHEAT WAL T0UZ BT 535 S A

M., Fedl s b E

FEIAR R, V&7 LA HE 2 BN SE I T 4 I A 3R
XTGBT S, AE R ST AL HE BE % HE A (1 S Ik e A4 B
H AR AN BT SR, AT BB AR B B (0 XU IS {4 126 5 5 0
AR 57 i, AN HER 3L 0 M 2k i BE N BB BRRE ). R Tk
BENE, GBS R E T BB BB Hbr, R




=
i

2 5V 2 LA AR R, SRR B TR B A
BN . W T BRI, WRUE BB S B i
BT B, A AR B AR 3K 51 R R GV BT i
ARy, BB E R GMER R . Tk S R X
WIS 5HEULTIGAR L, (A CRER, Nz 3kifE ]
AL SEBR N A AE — € A 2%, DS R B T 37 00 AT MM 1 B
EH@EE. G0, ENHIEAES & [ bR 50 A o E T 37 30K,
M e b ST B R 5], s N SE i B SR HE L G,
— IR R A AR

BEE [ ST SR SRS R, 4RI HEIE . R E
BTN )G, T EBE AT ORI R BRI 2 ) 22 5%
A TEERL, bR AR E &%, T R S pn v AR R AR R
AT E PR S E SRR AP S G, AR AT R IT
RN S WLV /S B 4 B D7 U S B S Vel o2l
HE PR A W AE

&k
NETF T RMAN 322 SR T e e AhE, Sem kil sKk-r,

B <Ml W 2 K5 D3 5 R AT RS (B v 2 B F N, IR X AT Mk A B R
AR BT AU SE AT B A g, RS %

%%

EESRR RIS e Sk
—F— )\ /)\H







iz

WERCHE D¢ { (om)
HRfterEny (o o {MessHeEaas (DR T EED) BHpE |SSIE R
) | SEFERE SN BIEEEIHAL) [ Lz oEaY ST L EHEmBAE SR BEEFEEEAN) LT K
ETEESIESHE"E ZENSET [LT0z] TRM B { (o) |55

STITEAHER) 27 THEEE  EEEYRME

K
L
=
=2 [T
ERTEIE D { (L) DY { (L
£ = TR D { (L4 X ) |SSIEEFEAE
= Enlls Bes0 1 BTG HE T e
0 TEEEERER AT ] 1 RRTEENED) uz
k|
U
= B
YR EERTR T
= (ETy [s007] 255
= ) (B
EEEHLLE L)
AT/
AYs
£
= Y REATIE
[ { (Lhs) FEEEESR USRS T L AL
B BRI, T SETNE BH 15 503 W EEEEEEY = I TEesuEe ¥ [P SR
BE (OvWy) EDEY || EEETEERS) uF YIS DESUTES [ERTe o TR B BB b
on rEe || e

(e kA AR A IR U o 1)

|



) o o pomy s S0y

L IEERDAARL  SP/EPUPBIS 9oUBLLIOLISd joogp|ing uonen|ep

JUBL]SIAU] BUIYD puny euiyd
WEIEETY g
(s8v) MPhE XTI WS mﬂm_&w D 97D
T SUBATEES

SHHEHE MBS M
&Mﬁ@ SRR LA 5
ML CEEEEe CECHR SN =N HY} ey

B WiEsE S8R
SEDH J53F SEEE

28 &% &Y
NEEEHOST BB
FEFIET ST

] RSB |
| (000 oY ) SESTAERS B |

...... CAEESIRCE CroeRoEnias

B4

2l

& EVIH TN L Sl — WMWY YT Y B .

:

|



Preface

Preface

AMAC’ s Exploration on Fair Value Measurement

On April 27th of 2018, The Guiding Opinions on Regulating Asset
Management Business of Financial Institutions (herein after referred
to as the “New Regulations on Asset Management” ) was officially
released. Among which, particularly concerning the problems including

“capital pool” and “rigid repayment” in the asset management
industry, the New Regulations on Asset Management emphasizes
that asset management products should implement net value based
management and fair value measurement.

Net value based management can be easily interpreted literally:
product unitization, quoted as the unit net asset value. However, the
real core of net value based management, with the purpose of breaking
rigid repayment, is the fair value measurement of the investment target.
Breaking rigid repayment requires the product to reflect the result of the
investment operation in time and to expose the current undertaken risks
when calculating the investors’ rights and interests. The above goal can
only be realized under the premise of fair value measurement.

The interpretation of the fair value measurement is not a one—step
process. In the 20 years since the establishment of the fund industry, it

has been walking through a road of sustainable development under the




Preface

continuous improving construction of the system. The Asset Management
Association of China (herein after referred to as “AMAC” ) is
authorized by the Funds Law, based on the industry self-discipline and
supported by AMAC’ s 7+2 self—discipline rule system, announced
The Measures for the Administration of Private Investment Fund Service
Business, specifying the business scope and responsibility requirements
for the fund service organizations. Moreover, according to The Guidelines
from the China Securities Regulatory Commission for the Valuation of
Securities Investment Funds, in order to enhance the reasonability and
reliability of the valuation, AMAC can establish fund valuation working
mechanism. The action of AMAC to found the fund valuation team under
the Custodian and Operating Committee (herein after referred to as
“Committee” ) gradually establishes the valuation standards system for
the industry.
The formation of the shadow price group in 2005 introduced the
China Central Depository & Clearing Co., Ltd. (herein after referred to as
“CCDC” ) as the first fund valuation benchmark organization, signaling
the exploration of the asset management industry from market value
method to fair value method. Since then, the money market funds have
been using the valuation prices provided by CCDC as the shadow price
to control the “deviation” indicator. Before, the valuation method used
by the money market funds holds some similarity to the current financial

products of banks, namely using the amortized cost method to adjust the
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return for the current period, in order to reach the purpose of controlling
the level of the rate of return. The announcement of The Reference
Method concerning the Valuation of Suspended Stocks in 2008 broke
the traditional method of using market prices to value suspended stocks,
recommended to use the method of fairer valuation and helped the fund
industry cope with financial risks more effectively. The announcement of
The Valuation Standards on Fixed Income Instrument in November, 2014
introduced China Securities Index Co., Ltd. as the second fund valuation
benchmark organization, and formed the structure of multiple valuation
benchmark organizations serving the fund industry. The announcement
of The Guidelines for Valuation of Restricted Stocks in September, 2017
further clarified the range of restricted stocks, introduced the put options
model for the first time, and focused on solving the valuation problem
for the fair value of private placement investment funds. The No0.90
Document on replacing business tax with value—added tax at the end of
2017 recognized the valuation benchmark organizations introduced by
AMAC for the first time, which indicated that fair pricing should become
the bond of the tax languages grafting in the asset management industry
in the future. The announcement of The Guidelines for the Valuation of
Unlisted Equity Investment in March, 2018 signaled that the exploration
of fair value had extended to the area of unlisted equity investment, and

greatly enhanced the value discovering capability of equity investment

fund.
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The year of 2018 is the 20th anniversary of the founding of mutual
funds, as well as the very first year for the big asset management industry.
The New Regulation on Asset Management emphasizes that the fundamental
purpose of the asset management industry is to  “serve the real economy” .
Not only does the asset management industry need to be regulated, but also
be developed. How to better fulfill the buyer’ s pricing power of the asset
management organizations is the very first proposition for all the organizations
and employees in the asset management industry. Valuation ability is the core
competitiveness of the asset management industry. Asset management managers
should focus on valuation during the whole fund life cycle including the
fund raising, investment, management and redemption as well as strive to
improve target valuation in order to discover and create value for investors.
Improving the buy—side professional pricing ability will contribute to the
game effectiveness in the capitalmarket. The valuation team will continue
to respond and adjust to the demands from the industry development, and

continuously improve China fund valuation standards system.

1.Continuous coverage of various investment targets

Currently, the valuation guidance system established by the
valuation team has covered fixed income, equity and financial
derivatives. There are six categories of eleven investment targets
including "stocks, Shanghai—-Hong Kong Stock Connect, restricted

shares, pre—release of treasury bonds, fix income instrument, interbank
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deposit, stock price index futures, treasury bond futures, fund of fund,
gold ETF, feeder fund and unlisted equity". In the next step, AMAC
will dedicate to cover the valuation of all types of investment targets
according to the development needs of the industry. The valuation
standards system has been widely used in mutual funds, securities
company asset management plans, special fund accounts, futures asset
management, etc. and also expanded to the asset management industry
including enterprise annuity, occupational annuity, insurance asset
management, banks’ wealth management, and trust plan. It is also
applicable to proprietary investment businesses in the meantime. The
valuation team will continue to explore and lead the use of fair value
measurement tools, and promote the net value based management of

asset management products.

2. Standardize the rules on accrual of performance fee

The essence of the fund is fiduciary finance service. Private fund
managers provide professional entrusted wealth management services
to qualified investors. Usually, they will charge two kinds of fees: one
is the management fee based on the net asset value of the fund, and the
other is performance fee calculated based on the fund performance or
investors’ asset appreciation. The purpose of collecting performance
fee of private funds is to align the interests of managers with investors.

A reasonable performance—based compensation mechanism helps to

13
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encourage managers to take appropriate risks and create higher returns
for investors, which ultimately will achieve a win-win situation for
managers and investors and the aim of return sharing.

The private fund industry has not yet formed unified accrual rules of
performance fee. In practice, there exist problems such as complicated
ways of collecting performance fee and inconsistent information
disclosure. The valuation team is and will continue to guide private funds
to establish standardized and reasonable performance compensation
related mechanism, standardize business operations, clarify the contents
of information disclosure, fairly treat investors and protect investors'

interests.

3. Strengthen the research on taxation related policies in the asset
management industry

As an important part of the national governance system, taxation
holds the function of raising fiscal revenue, adjusting distribution, and
promoting structural optimization. It plays an important role in servicing
the reform and development of the new era and promoting social equality.
In the asset management industry, the taxation arrangement promoting
the equitable development of the industry is essential. The neutral tax
burden and clear taxation mechanism are the basic requirements. The
relevant taxation of asset management products should facilitate the

circulation of financial capital and enhance the efficient allocation of
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financial capital into the real economy. As the bond between the fund
language and the tax language, the valuation team continues to conduct
the research on tax policy, facilitate the discussion in the industry, and
build the foundation to accelerate the top—level design of the tax system
in the asset management industry.

4. Standardize performance benchmark

In modern finance, performance benchmark has become an
important factor that can affect the market. For funds, an appropriate
performance benchmark can accurately reflect the investment objectives
and investment strategies of funds, so that investors can choose the
appropriate funds according to their own risk—return preferences, and
have relatively accurate analysis of manager’ s investment capability.
For fund managers, the performance benchmark determines the
investment scope and investment objectives. If the management fee
is linked to the performance benchmark, the performance benchmark
will determine the final income from the management fee directly. For
capital markets, if the scale of asset management with one index as the
performance benchmark is large, then the fluctuation of the index will
trigger a systematic change in the capital flow, further systemically affect
the relevant assets. Since the performance benchmark has a significant
impact on market participants and the market itself, plus the benchmark
users have some deviation in practice, therefore the supervision on

benchmark industry in the international markets becoming increasingly
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better. Currently, the valuation team is combining the international
experience with the status quo of the Chinese market to formulate
guidelines for fund performance benchmark, improve the phenomenon
that domestic funds deviate from the benchmark, and further protect the
interests of fund holders.

With the accelerating pace of the opening—up of China capital
markets, the markets will attract more and more global participants
after Shanghai—Hong Kong Stock Connect, Shenzhen—-Hong Kong
Stock Connect and the mutual recognition of funds. The rule is the
right to speak. The standard is the stabilizer. The China fund valuation
standards system will establish a dialogue platform for the international
cooperation and communication of the fund industry and clarify business
rules in the two—way opening of capital markets, which will definitely
play an important role as the bridge and bond in the “bringing in” and

“going out” of the fund industry.

In order to facilitate practitioners to learn and understand the fund
valuation and improve the professional ability, AMAC has redacted the
China Fund Valuation Guidebook 2018, which compiles the valuation
standards published over the years and summarizes mature unlisted

equity valuation practices.

%%,

Chairman of AMAC Hong Lei
Aug, 2018
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(RSN AE VN PSR

W) I BB AE A 5 H 110 5 < B AR I DR 50 R S TH A% SR
A BAAE R, AFHAE »
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—. MBERE

i

2iFH

WIGNFL H e

BRI

1021
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PSSP EPRIEETR ™
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e #H, fENRE
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6101

NI E
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BRI BN/ 3k
Hy 225 H AT I
%5

ARG Rt S
2 St EAEZ T BRI R
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6111

Bt
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AT RS
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=, EEKSZLE

(=) BEARIEE
fif: @& e
B HATAERK
(2) REBRIEE
BRATAK
bY: AiEEATE
() #&°
1. IAEY: LRMAEHHNE
fife HABATA TR —X X ENRARII R —HI a6 & L0
K S8
bY s HARATAE THR—mRB I S 2000 E (30D
2. ZHAEY: EFRMREYNE
fif: HABATAE TR —hiRASR I Sl & 2 0E (&80
bY: HAATA TR—X X SE B —vlia & 20
H CHE . &80

2 EHHRFENAAEIT G, SAHITE, FAEF 6.

30 sk XX BRAL S EN, TR

L Y SDY SIS

5 HWANFINTFEEAME OFeh X EATTEHE X G245RE0 &it.
6 SR IHIT GHE.

7T WANSEHITEAANME OFeh X ZRHJTEHE X G258 it

72




FEESRAES VIS HENASR Compiled By AMAC Fund Valuation Team

() FEREHRE
1. EASHLHTFEHEBIRE
KRB INBITEE % FaE& A MPIG G LAME, TitEL
L o
HERHRTERABMIREANE
i HAbATAE TH— RV IA S AME (S0
B HABATA TR—X X SEANBFRIA—WIa &2
B E " &80
2. THAATZANFERIHRE
KB IMBUT S B H AWMV S L E, 754
Bl ot
HHRTERAMMIEANE
e HAhfTA TH—X X S2H AR IR —Iaa & 20 E (£
Y ()R
B HARATAE THR—M R R WIa & A mE (&
O )

8 q= KANFALMFOHE / (L—HEARFCHE + JHENTT D

9 &%= round ( “HAMATAE T H—X X FTNEIE MG —I0E G20 {E” M4
TR Xa, 2)

10 SR AN AL E R .
11 q= ERELXNTOHE / (B H SR e o + HH R0
12 AT A AT HE .

13 &H@= round C “HAMFTETH—X X LMBHRIITE— I G LHHE” HRTbE
iR Xa, 2)
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(R) Z5H%EA
fi: ZEH A
B SR e (NS D
(/") BAEH
1. EABHHLMNE
e HADATAE TH—X X SENBH RIS —ARINME (S ™)
BE: A AR SR — BRI B — X X KB AR
i I©))
&% HAME
fif: FAbATHE TR—X X SEHBH R —ARMME (D™
BE: A ROMEZS B — BRI — XX LS

Wt (&H@)

o
O

14 ZHHMEB NI LS FERAT.

15 HHEAFGLFORGLNIE = HHLEHM X GLRE X BHIAGLRFE
B AT A TH— XX BRI — I S 2B i 57 A+« Al
FAETE—X X LABHRMITE—A Sl Sui iy /%07 O

16 HHEHAAFEHRNHD =  “FHAFTETH—X X SRR —04h
FLAGHME” BRI RB CHAATA TH—X X AR —A S E” HaihE
TIRE” ) — BN X G20 X BHEREAFCE
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3. BWIAFEE / FIBIREH R
fii: SHENE ($HO '
B BeRE — BRI — X X BRI (&86)
4. SHERBRSEE
fif: SHENE ($HO™
BE: IEFRE R (@)
(£) HEEYLEANRSRIEE
fif: FHRES (25O ™)
BE aiRafe (&5e)

17 HAETE=5 [ GERERZN - HHE5EMD X EilE X 54950+ X [ (4
HE 5T - TNBALH) X SENE X G0 1+ (L5 850 - L HE4H
) X (L= HERFOCER - LA HIAFEE) X SARMEHO - 4
His® - 8@, ey H reiias st s Rl X o KAGAENT 6
CERBIWIED REOMT M ALFLNFE REMED #1350, MEAELLH
87 =T [ (EANGLLHBEN - B HERN) X IANGLLHE X G20 1+
Y[ CHESEM - ENGAENREN) X ENGAENE X G4+ (41
S5 - S RSN X (B HEAREE) X G455
AHFENGALEFE (EEZED $i6i0 = EAGALHE T - UHENGAHR
WIS

EMAEAYPET =L [ CEMBARMRE I - JHEHM) X RHAHSEmE X
FHOTE N E [ CHHEEN - ZHAATANRLM) X BHALLANE IX 54
P+ (L= H AN - BHEEN) X (B3R5 HTHIaE) X G485
HHEZHALINTE EREPAED #2800 = Sl HET - S H LM A5
BT HD

18 WO = Y HTNELFFCMARLNHG + 21 02 EAF I L3 5@

19 £HO = HAHCELLEHRESEI - AR REE—X X BIHAT — 2517
WA MR T A
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WHE: SEEH Y

AHG

22 5 H 2010-04-16

JRAE S
Y | K/ \BIVER BB | FH JACER | JF/ | Tk
IF1005| % Eff 3,000.00 4 12,000.00 | JF |61.82

R
HY | KRG R (WEGEN | SEHEN | MBRTE| B/ BR
IF1005| 4 0.00 |3,050.00| 200.00 =i

2010—04—16 W55 bR
(—) IAEY: EFWBELINE
HAhATA T B—E N8 A T —H1ia & 2 E
4//12, 000. 00*
T HAhATAE T H—pP e I TR vl ah & LM e

20 AVEGURME AR g, 2% AWBIEE: AL B CALE B LUEIRE N
FRIBCB AR IITL; TF1005 29340y 1; 2010-04-16 ABARHITLE NS H .

21 MHBTO=X [ GEHEZH - YHEHM) X S2HE X S4RE 1+ [ (4
HEEAN - ENRAZN) X ENE X LN 1+ (L5 HEHM - 4 H45H
) X (E—XHHELZHFCE - E—-ZHHEARFCRE) X F4%E = [ (0-
3,050.00) X0X 1]+ [ (3,050.00-3,000.00) X4X1]+ (0-3,050.00) X (0-0)
X1 =200.00, HALEISO5S ARG HEA KRB S R85, N,

22 EATFERFANME TN XEATT @iEXEGHRL &if
=3,000. 00X 4X1 = 12, 000. 00
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12, 000. 00
(Z2) X5%A
& 25N 61. 82
B SRR E 61.82

(=) HA&SZH
1. TAAHHLRMHE
fih HARATE T H—BRENBRARIIT—2A SUAME 200. 00
(53D
BE: A M EAR SR — R W I — B NRAR
5% 200. 00 (£H@ ™)
2. YHEABREE
iy ZiEAAT4E 200. 00 (£H@*H
B IEFRIEEAK 200. 00 (£#i@)

23 @O = HHIAGLF MR = AN X G255 X HHIA

FroE) — AT TR BRI — S L0 B AT 7 R+«

fATAE T R—ERCANBARI T —A SO B MHT 7 R BD = (3,050. 00X 1X4) —
(12, 000. 00 + 0> =200. 00

24 W@ = HHIANGAFCHRBLNHO + M HLHEARFCHH RSB @ =
200. 00+0 = 200. 00
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5 H 2010-04-19

BY | K/ \BHL/ER) RS | T JRAZER | JF /| LR

IF1005| =& Bff 3,075.00 4 12,300.00 | *f |63.37

IF1005| 3£ EZ4[3,125.00 4 12,500.00 | JF |64. 40
TR
G4 | FRE| LR (FESEN | SEHEN | BT | Bl / B4R

IF1005| 4 3,050.00]3,200.00|  400. 00 BR

2010—04—19 W55 4bap
(—) EAEY: iEFRMRaHHE
HAfTAE TR —ERENBHR R —ia & L E
4//12, 500. 00
bY: HARATA: T R—mRBHR I S an S 2 0E
12, 500. 00
(Z) IANRAZHFE
KBS MBI T R85 T e & AmyIs a2, SBiti

25 MHETO=Y [ Rt - MEERH) X LHE X G234 ]+ 2 [ (4
HEERA - SRR X SRAE X GLFE ]+ CE—Z 5 HER N - MHE D
X (L= ALHFOR - L5 ATAFHFECE) X A4 = [ (3,075.00-
3,200.00) X4X 1]+ [(3,200.00-3, 125. 00) X4 X 1]+ (3, 050. 00-3, 200. 00) X (0-4)
X1 = ~500+300+600 = 400. 00

26 LRI GG, JebBIr6, REH-Fa
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ZEEG LA 7'=0. 5
HHTFERNMMESANE
fi: HAhATA TR R Aa & L B
12, 250. 00 (&#iD)
B HAhfTA TA—EBRENRIRA R —VIIREY
il 4%°/12, 250. 00 (&HID *)

(=) X5%EA
f&: 5 %H 127. 77%°
P EEA S 127. 77

() BAZHHE
1. TAAYHAMNE
fH: HAh TR TR —BRENRIRR—2 il
350. 00 (&HI@ ™)
BE: ARMERII R IR — B R LNKR
Wtk 350. 00 (£HIG)

N E=FNEAEH TR/ (AR ORE  YATATFORE = 4/ 411 =05
28 FEABAT T AR

29 &= round ( “HADATAE TH—EHEINBIHI—VIGESLME” MaTfE
JIEH Xq, 2) = round [ (12, 000.0+12, 500. 00) X0.5, 2] =12, 250. 00

30 63.37+64. 40=127. 77

31 MHIANBAFFCHB ARG = CHHERM X GLATFE X HHENELFF
i) — CCHARTA TR—BRELNBIR IR &AM E” S 7 R+ “H

AT TH—B R ENBAR AT —A RN E” AT KA ) = (3,200. 00X 1X4) —
(12, 250. 00 + 200. 00) =350. 00

79




FEESHERE China Fund Valuation Guidebook 2018

2. BIAFEHRE
fir: SEEEATE 50. 00 (£#i® ™
Y BTG —RR B RBHEITR 50.00 (£416)
3. YHEAKREHE

. GH N 350. 00 (&#@D ™)
T IEFRIEHE K 350. 00 (&%)
B 414
525 H ‘ 2010-04-19 \

Y| R/L | BHVER RN | T | RSB |JF/ 7| T
IF1005| X | &fg& |3,000.00| 2 6,000.00 | FF |30.91

Fr IR
EY KRG 2EC (FEEEMN | SEHEN | UARTEY| Bl / BR
1F1005 2 0.00 |3,050.00| -100.00 BR

32 &H®=4HETO - &= 400. 00-350. 00=50. 00

EANGLMHET =Y [ (EANELLHREZH - YHEFEM) X EAELLERE X
HATE I+ Y [ CHHEEEMN - EAGL LR X EANGLHENE IX HY
TH -+ CHHEE N - E—Z G HEHEMN X L HHIEAFECE X A4k =
[ (3,075.00-3,200.00) X4X1]+ [ (3,200.00-3,125.00) X4X1]+ (3, 200.00-
3,050.00) X4X1 = -500+300+600 = 400. 00

HHEANEGLZH P EIEO = RAGLHMHE T - U H EASLFF s HE
= 400. 00-350=50. 00

33 @@= HHIAGLFCRBLENHOG + 4 HLZHEAF SR L@ =
350. 00+0=350. 00

3 YHETO=X [ GHIERZN - GHEHEM X TR X GL4FH ]+ X [ (4
RS - FARELH) X TNE X GLHRE 1+ (L5 450 - A%
X (E—ZHALHFeE - A HIAFOE) X #2450 4= [ (3,000.00-
3,050. 000 X2X1]+ [ (3,050.00-0) X0X 1]+ (0-3,050. 00> X (0-0) X 1= -100. 00
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2010—04—16 W55 4bBq

(—) ZHAEY: ERMiRaANE
fitr: HABAT A T R—PHUR R BRI 4R & 2040 i 6, 000. 00
BF: HAhATA TA—BRE MR —VIIR G2
#r1& 2%//6, 000. 00™
(Z2) X5%A
. X5 30. 91
b GEE&AE 30. 91
(=) BASZH
1. EHAYHHAEE
e HAR AT L A—E RS2 HRAR TR —2A fu i -100. 00
(EHH®D D
B A SMEAR SR R — R T — B IR A
Wit% -100. 00 (&#@)
2. YHEABRSEHE
i GEE A4 -100.00 (EH@ ™)
B AEFHESE -100. 00 (EHD)

35 SHITOHE= 2

3 ZULITEHEAMME TN X ZHLITT 8 EXGHRI &if
=3,000. 00X 2X1 = 6, 000. 00

37 SH@ =M HEREAF ORI = IR TR R MR —
MR &L HATPE T R+ “ HAbATE TR —E RIS —A M 4
HIBETRA”) — A RSN X SLHE X 2 H L AL R = (6, 000. 00 +0) —
3, 050. 00X 1X2 = ~100

38 &HO@=UHXANEGAFCMBLHNFE + L HLZHEARFCHRUE LT D=
0+(~100. 00) = ~100. 00
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A2 5 H 2010-04-19
JRAE S
Y| K/ (BL/BR) B | T | ST ([P TR
IF1005| 3 Ef13,075.00) 2 6,150.00 | JF |31.68
IF1005| X £ 3,025.00] 2 6,050.00 | “F |30.17
R
Y| TFE| LA | MSEN | SEEM | YHRETE” | Bl / &R
IF1005 2 3, 050. 003, 200. 00|  ~200. 00 B

2010—04—19 W55 4bBg
(—) EHAY: EFWHRAYNE
i HoAm AT A T H—p R AR B 0465 201 & 6, 150. 00
B HAMATAE TH—EREZ MR I —yh &4
il 2//6, 150. 00
(Z) ZHAAZNFEHBHRE
KB INBL TR T oG ARG & A MmE, BTt

LEE LB q"'=0. 5

39 HHHTO=X [ GEHBEh - BHEHEM X i X G248 ]+ 2 [ (4
FASA - SEARSCH) X SRR X GLRE ]+ Ch—22 5 HE5 0 - MH S5
X (E-RyHEMFaRE - LR HIAFEE) X 245040 = [ (3,075.00-
3,200.00) X2X1]+[ (3, 200. 00-3, 025. 00) X 2X 1]+ (3, 050. 00-3, 200. 00 X (2-0)
X1 = -250+350-300 = -200. 00

40 A YRFENAEATF TG, S BITE, FRET6
41 =L ALLNFEEE /(B AR eHE + IS8R = 2/(2+2)

= 0.5
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HHETERHHMESANE
fir: HAbATA CA—ERSZ MR —VIR & LM E
2"%//6,075.00 (&H#@ ™)
BE: HAbATAE L R—RRAs I BRI ah & 210 E
6,075.00 (&#i@)

(=Z)XR5%H
f&: 5% H 61. 85"
T SERE S 61. 85

(W) HAZHE
1. EHAHHAEE
e HABATAE TR —B R H KRBT —2 N E
-225.00 (&H@ ™)
B8 A RMEAR SR 8 — I W B — B ORI iR
Wit -225. 00 (&HI@)

42 LMELINToHE

EH@= round ( “HABRTE T H—ERIZHBAGIB—VIHMELME” 47Tt

T4 Xq, 2) = round [ (6, 000.00+6, 150.00) X0.5, 2] = 6,075.00

44 31.68+30. 17=61. 85

45 HHEHEGARCHGERENHMD =  “ AN E TR — B R MR —4
WA AME” AHTST R+ AT AE TR —E R MR — A RME” 2
HIGET R O —HHEHEN X LR X HHEH AR = (6,075.00 +
100.00) — 3, 200.00X1X2=-225. 00
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2. BN FEEE

. GH &N 25.00 (&H® )
Po: BRI — R IB T — BRI IE TR 25. 00 (&
#1©)
3. YHEAHREE
TR YN -925. 00 (£H® '
TE: AERIE S -225.00 (£&@)
CHley
385 A | 2010-04-16 |
AR
G| K/ B /B R | B WAZE |/ | Tk
IF1005| SE EH%  |3,000.00 4 12,000.00 | JF |61.82
IF1005| =& E4  |3,000.00 2 6,000.00 | JF |30.91
IR
EY KRG 2ES (FEEEN | SEHEN | LERTE" | Bl / BE
IF1005| 4 2 0.00 [3,050.00| 100.00 BR

16 & = 4HE 50 - £H@ =-200. 00~ (-225.00) =25.00

SEHELAYHET =T [ CRHELLHBEEN - UHEAEM X LHALSEHE X 54
FeH 1+ X [ CHEEEAN - SLRALFLNBEM) X SHHEALTNG IX AL+ (F—
T o AN - MALSEN) X S HLHEFACE X A%= [ (3,075.00-3,200.00)
X2X1]+[ (3, 200. 00-3, 025.00) X2X 1]+ (3,050. 00-3, 200. 00) X2X 1 = -250+350-300=—200
PHELEHEAENTEHRAEO = LHALMHE T - M HLH A AR5 82 )8
@ =-200. 00~ (—225. 00) =25. 00

47 SO = YHFENEGAF R ENHE + 24 HL A AR B H@= 0+

(-225.00) =-225. 00

48 HHETO=Y (GBS -9 HEHEM) X 2R X AL3E ]+ X [CHHZHEMN -
SENREN) X ENE X BT 1+ (L5 HE5EM - JHEEM X (-5
HzhfFr R - E— R HEAFERE) X AZFRE= [ (3,000.00-3,050.00) X2X1]]+
[ (3,050.00-3,000.00) X4X1]+ (0-3,050.00) X (0-0) X1 = -100.00-200.00 = 100
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2010—04—16 WK 55 4bopt
(—) TAEY: ERMinaANE
i HARATA TA—BRENBIR W —VR & L E
4%//12, 000. 00™
Y HARAT A TR —h R M B W6 & L0 E
12, 000. 00
(Z) ZHAEY: EXMinadNE
i HARATAE TR USRI B W14 A £940E 6, 000. 00
BF: HARATAE T A—B R LRI —IHh &4
{8 2°'//6, 000. 00™

(Z) R5%A
f&: 5 %H 92. 73%
o EEE TS 92. 73

(M) BAEH
1. EABHHLME
fif: HARRTAE TA—BE RN —2 St iirE

SENFF K E= 4
EFANFCAEANBE(HEMXEAHFCHEX ELHFEY A1t

,000.00X4X1 = 12,000. 00

T ofE= 2
LRI CEAME TN X ZHITCHEXEHRL & it

,000.00X2X1 = 6,000.00

61.82+30.91=92. 73
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200. 00 (&#I®
B A RIEE S A — A IR — B RN RAR
W% 200. 00 (£HIG)
2. ZHAHHAMEE
fir: HAhfiTA: CA—BREZHRIRN T —2A i E
~100. 00 (£H@ ™)
B ASMEAR SR A — BRI — B IR AR
Wit -100. 00 (£&H@)
3. YHEABREHE

& SEREA4E 100. 00 ( %1 **)
P ERTEHER 100. 00 ( &41)

54 &HE = UHIASGLRFCTREINH = CHHLEHEMN X LT X JHEAN
RO —  “HAMATETA—LABIR VG A LME” Aty Kei+ “H
fATA T E— N It — A RNE” UETE 7 RB” ) = (3,050. 00X 1X4) —
(12,000.00 4+ 0” ) =200. 00

55 EHI@ = HHLHMALFCRBAF =  “HAMATA TR -SRI —)
WHELME” Jr e KB+ I ATE T H—S2 B BRI — A R E” Mty
R D) —MHLEHEN X GLRY X YHLBEARFERER= (6,000.00 +0) —
3,050. 00X 1X2) = ~100. 00

56 &HI@ =Y HINGARFEHALIHHE + YHLZHAFARF ML IH@ =
200. 00+ (~100. 00) = 100. 00
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ZHHM 2010-04-19
EY | K/ B /ER | R | FR RAZE | TT/ | FEk

IF1005| 32 £ [3,075.00 4 12, 300. 00

IF1005| 3£ B |3,125.00 4 12, 500. 00

e
I

IF1005| 3 Bff [3,075.000 2 6,150.00 | JF |31.68
F

IF1005| % | Z#ff [3,025.00] 2 6, 050. 00 30. 17
FEILS

BY) | ERHE| ZRE AR | SEHEN| LEETE” | &L/ BR

1F1005| 4 2 |3,050.003,200.00|  200.00 B

2010—04—19 Il 55 4bPp >
(—) TANARY: iEFWHRAYME
s HARATAE TH—BRENIRIR I —WIH-5 20 E
4//12,500. 00
D HAATAE TR —m IR e 9146 & 4 e
12, 500. 00

57 MHAETO=X [ GERHEZH - HHEHEN) X SE X LR+ X [ (4
&5 - IR X ENE X S2403% 1+ (E—32 5 BE5H M - 4 H %50
X (L= HEHFEE - F - HIAFEE) X 547 = [ (3,075.00-
3,200.00) X2X1]+[ (3, 200.00-3, 025. 00) X2X 1]+ (3, 050. 00-3, 200.00) X (2-0)
X 1 = ~250+350-300 = ~200. 00

58 A RFRAFAEIT GRS, SeBIF@, f5ABE6
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(Z) EHAEY: EREaANE
fir: HAhATAE TR —mRBHR I I 46 & 290 E 6, 150. 00
B HABATAE T R—EOREH R It — IR & 24
14 2//6, 150. 00
(=) IABHLHFE
KB IMBUTEE P& ARV &L MIE, itEg
B ™=0. 5
HHTEEHNMESANE
fitr « FAATAE T R—raR ARSI aa G 200 E 12, 250. 00
(&)
e HAWATAE TH—BRENRIEE—VHE 4
WAE 4//12, 250. 00 (EHID )
(M) EHAHZNFEBEHIRE
KRR B INBLI I VE S 7 P B QMBI & A e, Bt E
ZEEG LA o7'=0. 5
HHTFEENMME S ANE
e HAMATAE T R—E 0L IR IR I It —HIah & 2

59 GEFEH) o= EANGAZHTFeH0E / (E—HEAFFEEE + YH LN CHE)
=4/ (4+4) =0.5

60 &HO= round C “HALATETR—TABSRITT VG S LM E" BT T &
il Xq, 2) = round [ (12,000.0+12,500.00) X0.5, 2] =12, 250. 00

61 ZEECLLD] o= SN AL RN TR / (B H S e + J H 20T 80
= 2/ (212) = 0.5
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2//6,075.00 (£&i®@ )
HAh R A T H—P 3R B8 T vl aa & 200 B
6, 075. 00 (£%i@)

(&) RE#H

fif: ZZH%H 189. 62%
b iR 189. 62

(73) BASZH

. EABRYHAEE

fir: HAh T4 CA—ERENBIR T —2A il

350.00 (£H®
B A RMEAR S 68— R W TR — B RN AR ]
1% 350. 00 (£4i®)
2. EHAHBAMGHE
i ARATAE TA—BRLH BRI —A R E
-225.00 (£H@® )

62 &HI@= round C “HARLATE TR —IHHBHRIIS VG S LM E” HaTier &
#i Xaq, 2) =round [ (6,000.00+6, 150.00) X0.5, 2] = 6,075.00

63 63.37+64. 40+31. 68+30. 17=189. 62

64 HHEIAGLAFFCHELBO ~CHHE M X GLME X Y HEAFFEE)—

CHAATAE TR —BE RN — I S LM E” ARl KRB+ AT
ETA—ERENBEIRME— A RME” AT R D = (3,200.00X1X4) —
(12, 250. 00 + 200. 00> =350. 00

65 HHEHEGARCHGEZINMD =  “FHANTE TR —BR32 MR —4
A LME” SHTET R+ AT AE TR —E R MR — A RME” 2
HIGET R O —HHEHEN X LR X HHEH AR = (6,075.00 +
100.00) — 3, 200.00X1X2=-225. 00
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B A ER SR — R T — B R R A
Witt —225.00 (&HI@)
3. WINFEHiE
i GEHEAA4E 75.00( &H® )
e BRI — BRI FR T 75. 00 (&

#©)
4. BHEABREHE
e diHEN4E 125. 00 ( &HI@
5 UEFREHK 125. 00 ( &Hi@)

66 £HO©=MHE 5O - £H@ =200. 00-125. 00=75. 00

FINEGHMHET =Y [ CEAGALHEZN - BHEGEHEN) X EAGHRHE
X GHRE I+ L [ CHHEHEM - BAALDENEZN) X FABFLAFENE IX &
21t + CHHEHEM - F—Z A HEHEN) X L5 HEAFFEE X 5L
= [ (3,075.00-3,200.00) X4X1]+[ (3,200.00-3, 125.00) X4X1]+ (3, 200.00-
3,050.00) X4 X 1=400. 00

HHENGLLZHEFERN = EANGAYHE T - Y H ENE LR 1025 728 34
(3) =400. 00-350. 00=50. 00

EHAEAMHET =Y [ GERHEAGAZHEEN - GHEHEN) X ZRE4EHE X
AR+ [ CHHEHEM - ZHEATABZM) X ZHEATAE IX B4
e+ (LS HEHEM - BHEHEM X LS HEHEAE X A48 -=
[ (3,075.00-3,200.00) X2X1]+[ (3,200.00-3,025.00) X2X1]+ (3,050.00-3,

200.00) X2X1 = -250+350-300 = -200. 00

MHEH AL = LHAA M HE T - YHZH A AR H@ =
(-200.00) — (-225.00) =25.00

67 W@ = HMHIAGARCHMB LB + M HLHEARF MR RSB @ =
350. 00+ (-225. 00)= 125. 00
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IStiEawil NEAZ T B
AL FR A FIE
HoAth 7= LA FI T
HoAth £ 57
& it
BT & B
SR 4
H o B A
Pl # R G A 17. 65
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Ve TSR U BRI B I B AU 0. A2 H BB RS, S5 5AE
e OSSP R BRI S L7 A R O AT, AT SRb 387 0N BRI B P %
SRRSO (ST GIREE) 2 MRS 5 R AT 0, AT
BRI, EIRRIIE L T A% S, AT SRt B U BRI B BB U 0 ARA
RPLFEAN I o

JBEFE I DR Bt
o P R &Y A Wi
\ = .
GE/3%) i 284
1F1005 1F1005 4 12800. 00 550. 00
IF1005 IF1005 -2 -6400. 00 -325. 00
BAETT 225. 00
Tl ATHREY 225. 00
TR
e Fi BB B 4 0. 00
i

T EAFFORIESER, SR UAEER.
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Fe PR ALY, (AMAC) JE 217 B 204 4
1 B )
Notice on Issuing AMAC Fund Industry Stock

Valuation Index

bR A (2013]) 13 5

BHAE ] BRI -

HEHREEMEL GO R T E, HREFTREELS (XT
H— TR IEABR T AL EELSGIEFERL) (EEAAE
[2008]38 5, A F AR (38FFH L) ) 6945y, ARIRBOK E % (L
AR 1) R ZEA T4 P8 — 22 EWM R A,
T EGE AL AL P IESR AN S R A AE, T 2009 F 6 Ak
T—ETHASMEEAL WIS P . RIEFLHITeiTigs “F
PEWr (SAC) A2ATRR ZAHER/E” (VAT MR SAC 3840) o

201246 A, ¥ BiEAZ T AL L BA(A T MAFLAL LIRS )
EX L, 2013 A1, AL Va5 PiERH A WA, 3 SAC
B M ER AT T EAAE, B, RANE AR SAC 8 F
e th “FREB (AMAC) ATk R ZHEMAHEH" . ¥
X F B fade T

—. BEPBA, SACIHEEHG LA “FAEW (AMAC) %
AT WL ZAFAEAGH o BAM AR (ALaAER ) B P E
EBA (BFEL) FMEANT RN BATAEE, #7355
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W AT AR KRS ATAEA R, TURLEARE BN F LB NFRE
L BRI R AR (kAR ) AP EEL A (3BT
FI) FARHE RN BATAEAL, FRIFFEBCRO—T K, W
K IBATHE AT B E NS
AR IR F, SR AF NG B AL E R ZIF MG £ 5
I TAR LTS A FRATEN o, e R AR
SR — A E B R P F A0 e fE 0.25% A B, R (38
FER) QT FITHMAE, R AL RE AL, FHEMLMA
M 23t Ko sF & A AR E G, A b2t a g3 ek,
By W B R TR i AT AR K ALY B T AR AR BT BUE B B A SR AT
A5, ke R AIRR R AT Ll AAEE G ik, W R R gy ik S
RBATAEEE, B (FFENL) WAE TR O EHE,
= B “PREH (AMAC) AA4T LRk ZAEEEH" 9%
wor g, SHM T AA A MsE (www.amac.org.en) ‘&
AAEA” R B TR EE A TR

AR 1. % TSR ZAE A5 E 7k
2. PR (AMAC) A 4TI & ZAEAIS 2 %5 7

P EIEAZ T AL LIS
—O—=%7A=+H

94




FEESRAES VIS HENASR Compiled By AMAC Fund Valuation Team

B : 1 C TR AN 2 % Ji ik

AR P BRI 2 Ok TV A SR A E IR R B, e fl
{6 AR /NS 58 S I SR B A E VR BEAT T TE, ISR LA T
JURMEE T E RS %

JiiE—: e

X T AT AR A B ER, E HR B R AT A
LR

B AEMEH, BLATFRAT AR R AT Mk i) H dicas
TEZ BRI 28 2
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TRBUR R IR SR R A AFIETZ 5], AT IR EA e
HERFADAFMTEIL, 27 A L B A IR AT BETCVE Sk B oK
H Al EAT R AR eI AN G
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X T E AT A E R EE, AT LA A AT N =
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MR R SIRBUGEREMLL, ZITiEHIE T
EWardEE SRR

T M AR (5 i BETA AR TS5 3 18] 09 38 B AN 476 o
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73iEM: FAMGEREEHETEE

R —: CAPM, BEAHE ™ e i i

ZATMER R R E T EIRAT 5, bR AR E, —RESE
HRZ =) B E EASR o

B~ DCF, B imt#fr ik

AT AR BT AR 30 ) 2 2000 e 00 B ) I W v, R A
7] 2~ &) B 45 BT BE 22 B, R AN ) - B s Ad Y, mT A B
2%

A =. EarningsMultiple, T1lifi&E

ZANERT 5T SR G A S BN RS, SRBAUR,
T Z 8008 & ERAIWRRE R, AR TR — B0 W
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FiEE: 2. L (AMAC) JEL NI Tl 2y 3
e NS

TP EE G AT W AR EUR S (i A FAT ML K46 51D
(2012 SEA2IT) TR RISy, gnfh] 16 N TTSRIEH (AR
kD 5 ARIEHNEN TSN BRI 7, il 27 KRR
A 43 FAT I KA

L ¥ AR5 KD

EirEiEL s fRBWRR | Bt Ak ACHS
AMAC AR 45 4L AMAC & #k H11030 01-05
AMAC KA $5 44 AMAC R4~ H11031 06-12
AMAC 7K LIS HR 3L AMAC A H H11041 44-46
AMAC ZEBTHEHL AMAC #57 H11042 47-50
AMAC 221z B it 4R %L AMAC %238 H11043 53-60
AMAC {5 B ARIRHL AMAC /5 & H11044 63-65
AMAC bR &R H 484 | AMAC it % H11045 51-52
AMAC 4 il R B 45 %L AMAC &> fil: H11046 66-69
AVAC i = a5k AMAC Hbj= 111047 70

AMAC SCAGIA B 484 AMAC 344 H11049 82, 85-89

AMAC Z56 Ak Fa%k AMAC %34 H11050 90, 41-43
AMAC IR 1 a5 AMAC &R 130036 61-62
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L EY FRECRPR | FRBUCRS | B AR
AMAC FH5% 7 55 1R 4k AMAC T 45 H30037 71-72
AMAC RT3z R 453 AMAC BHE; 130038 73-75
AMAC K FR 58 i £ AMAC A4t H30039 76-78
AMAC & R IR %5484 AMAC #4> H30040 79-81, 83-84
AMAC £ N 4R % AMAC A< H30041 13
AMAC & it il 185 45 4 AMAC & i H30042 14
AMAC PR & 1 4k AMAC Zke} H30043 15

AVAC 54850 AMAC 321 130044 17
AMAC Z7 2R e 48 4 AMAC fifz2s 130045 18
AMAC JZ #3851 AMAC iz #: H30046 19
AMAC AAH4 Fi 4 AMAC AH4 H30047 20
AMAC Z HL4R 4 AMAC F H 130048 21
AMAC 15 4RHE 4L AMAC & 4K 130049 22
AMAC EIRIFE % AMAC EfV I H30050 23
AMAC SCEH St 482 AMAC S #( H30051 24
AMAC F b Fa% AMAC £ 1k H30052 25
AMAC 7] it i3 4 AMAC 1.2 H30053 26
AMAC = 24 il 185 45 4 AMAC £ % H30054 27
AMAC fL 414541 AMAC L7 H30055 28
AVAC FR IR BB AMAC #Ji% H30056 29
AMAC HF< R 45 % AMAC 54 H30057 30
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TR TR | B | BRI
AMAC <5 Ja 1R 4L AMAC #N8k H30058 31
AVAC (o B Fa 5L AMAC A & H30059 32
AMAC 4 Ja& il it Fia 4 AVAC &8 H30060 33
AMAC i I 2 % Fia 4L AMAC i H30061 34
AVAC & F B & Fa AMAC % H H30062 35
AMAC VR4 T4 AMAC 5% H30063 36
AMAC 32 % e % 15 5L AVAC &% H30064 37
AMAC H LI TG £L AMAC HLS, H30065 38
AMAC HL-F B % FE 4L AMAC HiF- H30066 39
AMAC X Ao AR 2 AMAC {3 H30067 40
2. IE R

2.1 FEAR=ZENE]: BRI S T IR S0 R A B4
2.1.1 FHEST, *ST 5%, JE#1E ik s
2. 1.2 b —FLEKSEFEMEFE, MRS TLE

LT
2.2 EFEJTVE:
2.2.1 ¥REIL—F CHCoN LR HAS

SR ENRHA, BERHE)E 5% B
2.2.2 MRARBEHEATIL KT, SEABATILK
P ST AR L AT L 4 K
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HEE PR S (A AT AR H LA 2008 4F 12 J 31 EEH,
HE 451000 £ o

3.2 HHEAK
H B 4 A A AT AR ECR IRV IR 725, %8
FEAR I 1 B B A B BCEOM AL 5. AR
sty HATEAR = SRS IIRE AR A R AR TR / 5 1000,
Forb, EHHE=X (BN X WAL . [
F A KA R 3 SR SRS I 7 1K A R R A 1 47
BISHRA.
4. IWEBIE
NPT E SN,  SARE AR i 4 B A AR A BURE A IR 1 i
ARG R R A AR A B AR G ) T A B R 5 T R AR Sl e, e
IS A EAT AR B AT 1B 1E
4.1 BIEAR
R S A EAT IR ECR A “BRBUB IR IBIE, BIEA
AN

B IERT A A B B IEJ5 A T
JR A kR

Forpre BIEJS AR BE T = B 1L AT B T + B (o) i
BWE. b ARG E (RMEIEE MBS, SOREESD
AR AYVEEOE
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4.2 HEBIEREN

BE: NAFEABRERE (DLIRED , EFEARR
B B H AT R 82 %40 T LME IE:
BRA: A FEAROE B, EREAS B (R BRAL
FAEH ATBIEFR R MU R S A v FOAE
A B T AR
BIEJE A TE = BREUR M X BRBUS B 4 5%
YL+ BIERTRENE CREBRIUEE .
SR8 R, BT TR A
THERIN 454, BEREEM
BRAZE: NAFEARR R A AR AL S (i
R T b TR P R R BT SR A
S, TEFEARR A AR ) H TS IEFR 4.
BIEfE R = Wt X &3] JE iR R A
o+ BIEATAETE (RS .
REARRRVEEE : 3R BN A e 1R R sl i 1
AR, TR HATE IR ELG
BIEEN: JUA AR ESEAL, TEREANK
(R B A H 1T E IE 83

b. FEAR i BB 5 E AL
B (U E] 5 N5 H BRI B SRR
FINIEES, TE5 6 N2 5 H i MARRAT L Fa £
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FEAME, FEA R B ST B2 0 2 EET B 1 ARE—4
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6.1 HRZiKE

FEAE 6 O H AR, SERIE B B —FE5 H 1
HESEZFEE 4 7 30 H GHEH Ehk RN BN~ 5 H
PASKR) B5E 5y B3 B W 55 8t s 4948 12 Ay H R REA R, 2
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FF T A (22 Sy RIT s X kI B 08 4 4 Bk
HOER 2SRRI S5 4R 3| GATT) )
Guidelines for Fund Accounting and Valuation

Business on Gold ETFs

bR R (2013) 17 5

BIEEIN . BB
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HAAT A = Al BAT AR TR R — 0 2t A
%, PEIEFR T A LHARET GEARFTALBMAHTZR
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157 BHAEO=X [ (LZHERENM-SHSEGHEM X LhE X 54MHE
/100]+ X [ CHHELEMN - XL X LBNE X SFLAHEE /100]+ (E—4 5
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Y HAmATAE TR —SEH EG T —Ha6 & 294
12//11, 545, 920. 00"
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B) X A& % 1 14 /100 = [ (94.821-94.891) X8X1,000,000/100]+[ (94. 891~
94.832) X4X1,000,000/100]+ (96.221-94.891) X (12-10) X1, 000, 000/100 =
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171 &H© =Y HE2H AL IR =  “HAATE T E—X X ZHE G
B—WEELME” 4R R+ “ HAGT A T H—X X S2H E R R—2A )
7 HEreEr 2807 ) —HHEHM X HLME{HE /100 76 X YHERHEGARFAE =
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52 5 Bl 52 1 sl

GEa) Kk | B | FH BB | JE/ T Tk
TF1312 D 94.835 2 |1,896,700.00 | & | W&
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