( 571 )

2003 4

8

2840 9222
2521 7836



22

7.14
8.7

A2

16-06-2003
01-08-2003
22-04-2005
30-09-2005



24-10-2003



(@)

(b)

(©)

(d)

104(1)

103

")
104(1)



10



11

................................................................................. 56
............................................................................. 57
.......................................................................... Y
.............................................................................. 99
........................................................................................... 59
............................................................................. 59
........................................................................................... 59
.................................................................................... 59
........................................................................................ 59
........................................................................................... 60
................................................................................. 60
Al
.. of
A2

.............................................................................. 59

B
............................................................................... 61

C
......................................................... 65

D
....................................................................... 68

E
.12

F
......................................................................... 78

G
/ ... 84

H
............................................................ 88






11

1.2

1.3

Al]

(@)

(b)

(©)
(d)
(€)

3.9

Al

B]

3.6



(f)

©)
(h)
(i)
14
15
16
(@
(b)

104(2)

105(2)

9

15



1.7

(©)

(d)

(€)

14



21 104
(
( )
( )
2.2 8
€Y 104(1)
(b) ( 104(1) )
(c)
(d)
14 )
( X )
( )
4
2
2 )
@ )
5
2



2.3

24

2.5

2.6

(@
(b)
(©)

10(4)

378



3.1

3.2

3.3

3.4

3.5

3.6

3.7

3.8

(@)

(b)

(©)
(d)

3(1)

20%
20%

(@

@ (b (o

9.3@ (d)

10



3.9

3.10

311

3.12

3.13

3.14

HK$150,000,000

11

Al

2(1)

4.1



4.1

4.2

4.3

4.4

(@
(b)
(©)
(d)

1)

@

(i)
(if)

)
D]
/
G-
16
Vil
HK $10,000,000

12

/

HK$10,000,000



(@

(b)
/
/
4.5 /
@
(i)
(ii)
(iii)
(b)
(©
(d)
(e
()

13



@

4.6

4.7 /

4.8 4.7

@
(i)
(i)
(iii)
(iv)

(@)

14



5.1

5.2

5.3

5.4

(@)
(b)

(©)
(d)

(@)
(b)

HK$1,000,000

5.2(b)

15



5.5

5.6

5.7

5.8

(@)

(b)

(©)

(d)

(€)

5.1

—~

16

2.6



5.9

5.10

5.11

5.12

(@

(b)

(@)

(b)

(©)

(@)
(b)

(©)

(@
(b)

11.6

17

50%



5.13

5.14

5.15

5.16

5.17

18



6.1

6.2

6.3

6.4

6.5

6.6

19



6.7

(@)
(b)

(©)

6.8

6.9

(@)

(b)

(d)

20



6.10

6.11

6.12

6.13

6.14

6.15

(€)

(@)
(b)

21



(©)
10%
(d)
(e)
()
(i)
(ii)
(iii)
(iv)
(¢)
(h)
(i)
()

25%

15

6.7

5%

22



6.16

6.17

6.18

(@)
(b)

(@)

(b)
(©)
(d)

D D10

23

C

Cl4

)



7.1

7.2

7.3

7.3A
(@)
()
(©)

1)

@

71 7.2

7.3

10%

24

10%

5.10(b)

10%

10%

15%



7.4 7.1 7.2

30%

7.5 74
(1) 1] ”
@

76 (9

(b) (@)

15%
1.7
7.8
25%
7.9
7.10 7.9
(
20%

25



1)

@
7.11
10%
7.12 7.11
@
(b)
(i)
(i)
(iii)
(iv)
(c)
7.13

26

10%



7.14

7.15

7.16

7.17

7.18

7.19

7.20

7.3

0.5%

7.2

27

7.1

10%

5%

7.8



7.21

7.22

7.23

7.24

10%)

7.2

10%

70%

28

25%

(



8.1

(@

(b)

(©)

(d)

(€)

(f)

10%

8.1(a)

10%

8.1(b)

30%

29



8.2

(e)

(h)

(i)

(@)

(b)

(©)

(d)

(€)

30

10%



(f)

1
2]
(¢)
(i)
25%
(ii)
30%
(iii)
US$1,000,000
(h)
8.3
(a) 72 73 76(b) 710 7.21
(b)
10%
(c)
[ 7.3 ]

31

%0
2 [ 75
10%
10%
10%
.
90%

D



8.4

(d)

(€)

(f)

(¢)

(h)

(i)

(@)

(b)

7.10

(2]

32

10%



8.4A

(©)

(d)

(€)

(f)

@

(@

(b)

(©)

(d)

(€)

70%

30%

33

5%

/

5%



(f)

20%

@

W)

@) /

(k)

(i)

(if)

(iii)

10%



8.5

()

(m)
(n)

()

(@)

(b)
(i)

(ii)

35



(©)

(d)

(€)

(i)
(i)
(iii)

(if)

(i)

(i)
(iii)
(iv)
(V)

1)

@

36



(f)

@

(i)

(i1)

(iii)

(iv)

v)

(vi)

(vii)

37



8.6

W)

(i)

@)

(@

(if)

(iii)

(iv)
v)

8.5(f)(vi)

38

8.5()(i) (b)(ii)



(b)

(©)

(d)

(€)
(i)

(ii)

39



(iii)
(
(iv)
(V)
/
()
/
) (h (@)

40

75%

40%



W)

(i)

@)

7.1
10%

(if)

(h)(ii)

W)
30%

(i)
(if)

(iii)

(iv)

v)

(vi)

41

(h)

10%

7.4
7.5

10



(k)

()

(vii)

(viii)

(i)

)

(xi)

(xii)

(xiii)

(xiv)

(xv)

42

10%

(



(m)

8.7

(i)
(i)
(a)

85

43



(i)

8.7

(b)



(1)
(2)
(3)

Ciii)

(iv)

45

8. 7(a)

5.

5(a)

USIso 0, 000,

000



46

A2



(b)

(1)
(1)
Ciii)

/
(1 v)

)
(c)
USs$0, 000 *
USI$0, 000 *

100 %

(*)

47



(d)

(e)
(f)
( )
(g) 7.12.13.1%.17.18.227.23
.
(h)
70 %
(i) 6. 17

48



( k)

(i)

30 %

49



10%

(i) /
Ciii)
(i1 v)
(
(v)
(vi)
(1)
(m) /
)
90
(

50



(n)

(0)

(a)

(b)

—~
O T

N N

(1)

(2)

(p)

51



(9)

(s)

52



(t)

H]

53

8 .(7r)



9.1

9.2

9.3

(@)

(b)
(©)
(d)

(€)

(f)
@

(h)

(i)

(@



()

9.4 ( )
(@
(b) @

9.5 9.4(b)

9.6

9.7

9.8

9.9 /

9.10

55



10

10.1

10.2

(@)

(b)

10.3

10.4

105
(@)
(b)

HK$100

56

0.5%

5%



10.6

10.7

10.8

10.9

10.10

10.11

10.12

(©)

(@

10%

57

10%



(b)

(©)

(d)

@)

10.13

50%

58

C Ci15 ]



11

111

11.2

11.3

114

115

11.5

11.1

59

6.7



11.6

11.7

11.8

119

11.10

1111

11.12

11.6

6.2

60

A m

10.7



Al

1988 12 23
(OPCVM)

Investment Companies Act of (uaITy)
1970

1970
Protection of Investors Law, 1987 8 Al

1987
European Communities (UCITS)
Regulations 1989

1989 (UCITS)
Financial Supervision Act 1988 3

1988

61




Coallective Investment Funds

(Recognized Funds)

(General Provisions) Order, 1988
1988 (

)

1988 3 30

Financial Services Act 1986
1986

78

Investment Company Act

62




@
(b)

A2

5.1

b)

2001

63







Bl

B2

B3

B4

/

(

Al)

B5

B6

B7

/

(

B8

)

B9

B10

B11

B12

B13

B14

/

[

6.17

]

B15

B16

65




B17

B18

B19

B20

B21

(@

(b)

B22

B23

B24

(@

66




(b)

B25

B26

B27

B28

B29

67




10.

(i)
(i)
(iii)

68



C1

C2

C3
(@)
()
(©)
(d)
(€)
(f)
©)

/
c4
C5

69

(d)



C6

C7

C8

C9

C10

Cli

C12

C13

Cl4

C15

D9(b) ]

(@)

(b)

(©)

[

10.12

]

[ 117 ]

[ 614

11.3

70

6.18



Cl6

Cl7

C18

C19

C20

C21

C22

C23

C24

(@)

(b)

71

11.6



D1

D2

D3

D4

D5

(@)

(b)

(©)

(d)
(€)

(@)
(b)
(©)

4.5(f)

4.6

4.5

4.6

72



D6

D7

D8

D9

D10

(@
(b)

(@)
(b)
(©)

(@
(b)

(@)

(b)

(©)
(d)

5.10

5.11

73

)]



D11

D12

D13

D14

D15

(€)

(@)

(b)

(©)

(d)

6.15

74

50%



D16

D17

75

6.7



4.5(f)

[ 2 Q)
Al]

76



10.

11.

12.

13.

(a)
(b)
(©)
(d)
(e)
()
(¢)
(h)
(i)
()
(k)

77



(@)
(b)
(€)
(d)

(i)

(if)

78



(iii)
(iv)
(v)

(vi)
(vi)

(@

(b)

(i)

(if)

(iii)

(iv)

(©)

(d)

79



(€)

(f)

[ 8.4A

80



(@)
(b)

1)

@

10

@)
()
©

(d)

81

10

@)



82

103



25%

safe secure
guarantee

83

XYZ

protected
promise

15

no risk



(@

(b) (©)

(i1)

(iii)

(iv)

(©)

10.

10%

11.



12.

13.

14.

15.

16.

(@

(b)

(©)

(@

M

85



17.

18.

19.

20.

(b)

8.5())

8.7(1)

86



21.

22.

23.

24.

25.

(@
(b)
(©)

(d)

C

7
” (“ inva todw”) 1] ” (“ ga in nOVV”)
6.4 7
(“ H)
C3 C6 Cl1 Ci13 Ci15 Cl7 C19 (22

C1

87



/
4.1

/
(i)
(i1)

/
/
/
/
/
1
/
860.2

( 97/4 )

88



89



10.

(i)
(i)
(iii)

(iv)

(i)

(i1)

/

12

90



11.

91



8.7(v)

5.17

116

92



*)

93



1)

@

94

*)



10.

11.

12.

(@

(b)

(©)

@

95



© /

(f)

(¢)

( (VaR) Alpha
(Sortino Ratio)
(Sharpe Ratio) /

(delta) )

W)

(i)

(i)

96



@)

(i)
(iii)

(i)
(i1)

30

(i1)

(i) (

(i)

(i1)

97



1)

2

98



B.12(g)

10

11

12

(T-1)

(T-2

Ratio) °

(Sharpe

99




D
)

(3T

(4)

ON

(6) “

UN

(Sharpe Ratio)”

(Sharpe Ratio)”

100




86

101



6.1

7. 8.6 (&)

10. 2@0¢e)

102



11. 8.6() 8.6 (N() (i)

(e) 11(d)

(f)

(9) 11(d) (¢ ()
)

12. 8.6(j) (1)
8.6(j)

(Vvi(OViGRY xi(xi@xi v)
13. 8.6(m)

8.6(m)

103

11(d)

(rrigd)

8.6((v)1 V)



14. 11.1 113 117 1111
(a) 111 % 111
( )
(b)) 113 %
3
(i)
(i) 1ée)
)
(
)
(c) 11. %
17 21 ( )
(d) 1111 % 11.11
11.11
(e) 24(9)

104

(

11.3
(rri1gd)
11.7



14
114 115

15. ( )

(b)

16.

(b)

(c) (I

(d)
(1) )

105



17.

—~ A~~~
o O T 9D
~— — — —

(
18. 17(ad) (

19.

® “RU.PV.”
“Reference Underlying Portfolio Vaue'(
15

(

106

18

R.U.PV.)

17ajd)



18

19

20.

21.

22 .

(
C1idd)

—~
© O

N N

)

(

(-

)

"X

—_~ o~~~
O T O

N Nt N

)

(rirdag)

(

2 3.

107



2 4.

24

(rriu)
(1v)
14
(a) 8. 6 (e)
8.6(&) (i)
(b) 8. 6 @af ) 8.6(f)
(c) 8. 6 (Fk) 2 @)

8.6(k)

(d)8.6(1) E%

8.6(1) E

(e) 10

(1)

108

(i)

24(49)

11



(i)
( )
(iii)24(e) (ii)

(f)

@ 11.11.2

25.

26.

109



27 .

110



C1

C2

cCa4 () +
C5
C6
Cc7

Co )

cC10 ()
Cc1
C12

C1l3

Ci4(a))(
Cl4(b) 6(16. 18

Cl4(( c) )

111



Cl5

Cl6

Cl7
C1l8

Cl9

8. 60V i i )(xi

C20
C21
C22
c23
6. 15

C24 (11.41)5

112



? 1

X

113

I



6.

7.

8.

9.
a)
b)
c)
d)

10.

11.

C19

10

?1

?1

114



(b)

(d)

23 24

a7y

115

(1Vv)

(111)



(a)
(b)

(d)

116

23

24

(V)



