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97 9 30
) (%)

$ 762 10.05
1,200 15.81
125 1.64
201 2.65
582 7.67
324 427
1,508 19.87
107 1.42
606 7.99
203 2.67
121 1.59

47 0.62

35 0.47

211 2.79
186 2.45
648 8.54
223 2.94
158 2.08

$ 7,247 95.52
$ — —
85 1.12

511 6.73

( 256) ( 3.39)
$ 7587 100.00




97 9 30
) ) ) (%)
1,693 52.50 89 1.17
347 325.00 113 1.49
2,648 35.50 94 124
168 485.00 81 1.07
1,880 211.00 211 2.77
CNOOC LTD 4,003 36.62 147  1.92
Espirt Hidgs 412 195.94 81 1.07
Belle Intl Hidgs 5,673 22.72 129 1.7
Chaoda Modern
Agriculture 2,994 26.82 80 1.06
Hengan International 1,094 90.63 99 131
China Insurance Intl 1,466 61.08 90 1.18
Agile Property Hidgs 8,202 14.32 117 155
China Mobile 373 318.22 119 1.56
Bharit Airtel (Demat) 232 536.94 125 1.64
LG Chem 32 2,446.45 79 1.04
Hyundai Mobils 43 2,446.45 106 14
KT &G 50 2,390.55 119 157
Korea Exchange
Bank 260 292.83 76 1
Samsung
Electronics 11 14,348.62 155 2.04
Banpu Public Co 271 279.14 76 1
PTT Public Co Ltd(F) 479 216.48 104 1.37
Siam Commercial
Bank 1,391 65.04 90 1.19
Petroleo Brasileiro
ADR 248 1,412.11 350 4.62
CIV Vale do Rio
Doce ADR 547 615.29 337 444
Banco Itau Hidg ADR 304 562.28 171 2.25
America Movil ADR 168 1,489.55 251 331
CEMIG-CIA Energetica
Minas 173 634.25 110 1.44
Teva Pharmaceutical
Ind ADR 73 1,471.23 107 1.42
Gazprom ADR 208 994.42 207 274
Lukoil Sponsored
ADR 84 1,889.24 159 2.1
Orascom Construction 26 3,301.36 85 1.12
Sberbank RF GDR 24 8,385.42 203  2.67
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Telekomunikacja
Polska

Fomento Economico
Mexicano

Group Financiero
Banorte

Sasol Ltd

Impala Platinum Hidg
Firstrand Ltd
MTN Group
Tupras-Turkiye Petrol
Emaar Properties
DP World

1%

893

1,006
146
170

1,209
586
163

1,176

3,414

35

304.03

121.59

102.12
1,357.66
644.10
64.84
446.21
596.59
67.79
22.81

121

109

103
199
110
78
262
98
80
78

1.44

1.35
2.62
1.45
1.03
3.44
1.28
1.05
1.03
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2. 35
9% 12 31 95 12 31
96 12 31 95 12 31
% %
- (
~ 96 $9,159,284,916
95 $3014,004923) $11,577,464,883  86.07 $ 3,446,002602  86.04
- (
- 96 $526,251,768
95 $122,590,909) 562,173,742 4.18 127475307 3.8
812824907  6.04 — —
— — 150,784,423 3.99
548548655  4.08 272413388 6.80
— — 11,421,804  0.29
( ) 91,368,056  0.68 37,021,763 0.92
12,522,666 0.09 4197777 010
1083741 001 585593  0.01
— — 782699  0.20
13,605986,650 10115  4,066,729,653 10153
( ) ( 88143985) ( 0.65) (  44:861,684) ( 1.12)
( 13143661) ( 0.10) — —
« ) ( 22120002) ( 0.6) ( 6,644,800) ( 0.16)
( 3428,601) ( 0.03) ( 1,029,957) ( 0.03)
( 26,830,649) ( 0.20) — —
( 914,764) ( 001) ( 8853,748) (022
( 154581,662) ( 1.15) ( 61,390,279) ( 153)
$13,451,404,988  100.00 $ 4,005339,374  100.00
924,219,264.5 358,179,777.2
$ 1455 $ 11.18
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3. 35

96 12 31 95 12 31
9% 12 95 12 96 12 95 12
96 12 31 95 12 31 S S 31
$ 387,193600 $ 59,287,500 0.03 2.87 1.48
104,608,384 78,502,500 0.01 0.78 1.96
143,855,700 55,942,000 0.03 0.02 1.07 1.40
58,523,950 29,566,250 0.03 0.01 0.44 0.74
148,995,300 — 0.06 — 1.11 —
135,537,600 — 007 — 1.01 —
— 38,624,000 — 0.02 — 0.96
— 50,279,684 — 0.04 — 1.26
— 25,800,000 — 0.01 — 0.64
— 33,777,500 — 0.04 — 0.84
978,714,534 371,779,434 7.28 9.28
Bumiputra-Commerce
Hidgs 55,101,065 31,269,488 0.02 0.02 0.41 0.78
Astro All Asia Networks — 41,775,973 — 0.04 — 1.04
55,101,065 73,045,461 0.41 1.82
Esprit Hidgs 352,476,681 44,044,703 0.06 0.01 2.62 1.10
Heng Tai
Consumable 67,488,324 25,249,262 0.77 0.60 _ 050 _ 0.63
419,965,005 69,293,965 3.12 1.73
Bharti Airtel
(DEMAT) 187,722,488 39,625,159 0.01 1.39 0.99
NTPC Ltd 99,314,163 38,717,524 0.01 0.74 0.97
Ambuja Cements
(DEMAT) 110,209,854 — 006 — 0.82 —
Housing Development Fin
(DEMAT) 144,783,277 — 0.02 — 1.08 —
Indiabulls Real
Estate 142,747,168 — 0.10 — 1.06 —
Suzlon Energy 156,841,987 — 0.03 — 1.17 —
841,618,937 78,342,683 6.26 1.96
Telekomunikasi 94,313,118 62,892,476 0.01 0.02 0.70 1.57
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9% 12 95 12 96 12 95 12

96 12 31 95 12 31 31 31 31 31
Bakrie
Telecom$ 53,396,869 $ — 0.19 — 0.40 —
147,709,987 62,892,476 1.10 1.57
Shinsegae Co 148,384,661 81,660,049 0.03 0.02 1.10 2.04
Hyundai Mobis 87,456,330 60,624,222 0.03 0.02 0.65 1.51
KT &G 58,780,165 36,086,780 0.01 0.01 0.44 0.90
Kookmin Bank 138,250,213 68,097,568 0.02 0.01 1.03 1.70
Samsung
Electronics 452,975,575 38,351,160 0.02 3.36 0.96
LG Corp 78,861,089 — 0.02 — 0.59 —
Doosan Infracore 70,946,234 — 0.04 — 0.53 —
Lotte Shopping — 73,192,129 — 0.02 — 1.83
Hana Financial HLD — 52,822,786 — 0.01 — 1.32
Hyundai Motor — 12,388,034 — — 0.31
1,035,654,267 423,222,728 7.70 1057
PTT Public
Co Ltd 173,390,877 21,984,056 0.02 1.29 0.55
Siam Commercial
Bank (F) 84,776,886 — 0.05 — 0.63 —
True Corp (F) — 16,689,552 — 0.08 — 0.42
258,167,763 38,673,608 1.92 0.97
Tenaris SA ADR 53,194,269 44,449,336 0.03 0.02 0.40 111
Pertroleo Brasileiro
ADR 905,180,222 189,338,369 0.02 0.01 6.74 4.73
POSCO ADR 364,561,252 90,059,980 0.02 0.01 271 2.25
CIA Vale Do Rio Doce
ADR 616,123,947 152,914,007 0.02 0.01 4.58 3.82
Group
Aeroportuario 58,373,238 34,852,462 0.11 0.01 0.43 0.87
Fomento Economico Mexicano
ADR 179,912,286 94,219,659 0.07 0.03 1.34 2.35
Banco Macro
ADR 55,586,001 49,016,586 0.10 0.07 0.41 1.22
Banco Itau Hidg
ADR 304,189,105 70,924,636 0.03 0.01 2.26 1.77
America Movil
ADR 555,980,103 148,784,718 0.02 0.01 4.13 3.71
Mechel OAO
ADR 399,224,092 — 0.09 — 2.97 —

40



96 12 31 95 12 31
CIA de Bebidas das Amer
Pref ADR $ — $ 54,364,854
HDFC Bank ADR — 20,504,532
3,492,324,515 949,429,139
Gazprom ADR 445,038,156 83,652,449
Surgutneftegaz
ADR 47,388,061 75,999,558
Orascom
Construction 333,245,634 39,538,793
Samsung Ele
GDR 77,244,675 153,858,490
Orascom Telecom
GDR 281,157,310 124,971,154
Lukoil Sponsored ADR
(US Listing) 54,112,315 —
Lukoil Sponsored ADR
(LI Listing) 119,032,811 —
1,357,218,962 478,020,444
Sherbank RF GDR
(RegS) 353,046,742 70,966,078
OTP Bank 123,920,497 58,517,836
MMC Norilsk Nickel-
CLSUSD 221,460,230 —
Dixy Group-
CLS USD 96,382,368 —
Open Inv-
CLSUSD 158,734,790 64,815,182
476,577,388 64,815,182
Raiffeisen Intl
Bank 145,899,575 24,099,751
Controladora Comercial
Mexicana Uts 56,967,919 43,961,189
Grupo Financiero
Banorte 196,467,804 44,692,358
253,435,723 88,653,547

Lojas Renner 194,558,329

41

9% 12 95 12 96 12

31

0.34

0.12

0.02

0.19

0.24

31 31

0.01 —
0.01 —
25.97

3.32

0.01 2.48

0.03 2.09

10.09

0.01 0.92

0.09 1.18
3.54

1.08

0.15 0.42

1.88

95 12
31

1.36
0.51
23.70

2.09

1.90

1.62
1.62

0.60

1.10

1.12
2.22




96 12 31 95 12 31
Banco Patagonia
BDR $ 56,623,510 $ —
American Banknote — 34,026,577
Medial Saude — 35,408,389
251,181,839 69,434,966
Sasol Ltd 389,670,138 74,643,453
Impala Platinum
Hidgs 180,908,636 22,218,782
Steinhoff Intl
Hidgs 61,744,598 39,821,423
Massmart Hidgs 79,804,653 47,242,760
African Bank
Investments 28,778,652 22,270,512
Firstrand Ltd 94,046,731 63,253,045
Discovery Hidgs 7,251,892 —
MTN Group 399,934,175 87,393,946
Network Healthcare
Hldgs — 39,738,553
1,242,139,475 396,582,474
Turk Sise Ve Cam
Fabrikalari 36,349,287 —
Turkiye Is
Bankasi 49,382,424 33,274,205
Migros Turk — 55,408,873
85,731,711 88,683,078
Cencosud SA 59,056,898 39,549,752
11,577,464,883 3,446,002,602
Gmarket Inc ADR 86,274,677 —
Teva Pharmaceutical
Ind ADR 244,336,183 63,267,099
Infosys Technologies
ADR 231,562,882 19,356,524
Net Servicos de Comuicacao
ADR — 44,851,684
562,173,742 127,475,307

42

96 12

31

0.05
0.12

0.04
0.02
0.01
0.04

0.06

0.01

0.02

0.02

0.03

9% 12

31

0.26
0.14

0.01

0.03
0.07

0.03
0.01

0.01

0.03

0.01
0.07

0.02

0.01

0.06

96 12

31

0.42

1.87

2.90

1.34

0.46
0.59

0.21
0.70
0.05
2.98

9.23

0.27

0.37

0.64

0.44

86.07

1.82

1.72

4.18

95 12
31

0.85
0.88
1.73

1.86

0.55

0.99
1.18

0.56
1.58

2.19

0.99
9.90

0.83
1.38
221

0.99

86.04

1.58
0.48

1.12

3.18



96 12 31 95 12 31
12,139,638,625  3,573,477,909
812,824,907 —
_ 159,784,423
548,548,655 272,413,388

( 49,607,199) ( 336,346)

$13,451,404,988 $ 4,005,339,374
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31 31 31

90.25
6.04

95 12
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35

9% 1 1 12 31 95 7 25 ( ) 12 31
95 7 25
9% 1 1 ( )
12 31 12 31
% %

$ 4005339374 29.77 § — —

20,146,711  0.15 12675123 032
150,772,140 112 10992110  0.27

287,707 — 30,905 —

171,206558  1.27 23698138 059

) ( 178452284) ( 133) (  32434395) ( 0.81)
( 27.660,103) ( 021) ( 5027,333) ( 0.13)

) (11454583 ( 0.08) ( 824,442) ( 0.02)
) ( 1,507,172) ( 0.01) ( 370,352) ( 0.01)
( 219074142) ( 163) (  38,656522) ( 097)

( 47,867584) ( 036) (  14958384) ( 0.38)
() 17589659710 130.77 4831,452,300 120,63
() (10393200737) ( 77.26) ( 1250505,776) ( 31.22)

280,254,361  2.08 2,469,068  0.06

2,017,219,864  15.00 436,882,076  10.91

$ 13,451,404,988 100.00 $ 4,005,339,374 100.00
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96 95 12 31

35 (

95 7 25
20

(MSCI Emerging Markets Index)

()
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96 95
()

( )
( )
()
1.
95 7 25
9% 1 1 ( )
12 31 12 31
$ 178452284 $ 32434395
2.
95 7 25
96 1 1 ( )
12 31 12 31
$ 2605532 $ 714,269
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96 12 31 95 12 31

$ 22,120,002 $ 6,644,890

2.0%

0.31%

(81) 811663751 (91)
0910455815

( ) $10
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(

96

95 12 31
$812,824,907 $159,784,423
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()

35

96

JP MORGAN 1,871,829
Deutsche 1,568,736
UBS 1,374,362
CSFB 998,310
MERRILLLYN 887,791
97  1~9

CITIGROUP 4,225,944
JP MORGAN 2,563,400
Deutsche 2,034,708
UBS 1,730,942
CSFB 1,438,193

1,871,829
1,568,736
1,374,362
998,310
887,791

4,225,944
2,563,400
2,034,708
1,730,942
1,438,193

49

2,606
2,454
2,131
1,676
1,698

2,230
3,242
4,232
3,057
1,877
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()
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24~27
7-8
8~10
3 10~12
22-24
( )
()
28-31
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1
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81.9 10 [30,000,000 [300,000,000( 30,000,000 300,000,000
()
1.
2.
3.
()
1.
97 06 30
( )
92 07 07 JF 1,186,740,046
92 12 09 7,290,200,279
93 03 10 JF 3,049,371,415
93 11 12 o 2,501,300,088
94 05 23 JF 1,972,936,367
94 12 22 — 363,754,574
94 12 22 = 711,222,622
95 04 04 JF 2,357,471,710
95 07 25 35 11,058,299,588
96 04 03 2,409,681,633
96 08 20 JF 3,867,858,340
97 01 25 5,654,376,645
97 06 25 JF 2,104,776,436
2.
3,
(1)85.11.23.
1,500,000
(2)86.04.17.
7,500,000
(3)86.06.11.
7,200,000
(4)86.06.11. 875,000
(5)87.03.25
3,000,000
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(6)87.04.23

(7)87.06.05

(8)87.06.10

(9)87.06.12

(10)87.09.30

(11)89.08.24

(12)89.08.25

(13)89.09.13

(14)90.05.30

(15)90.05.30

(16)90.05.30

(17)90.05.30

(18)90.05.30

(19)90.05.30

(20)91.05.06

(21)94.05.05

1,500,000
13
240,000
3
40,000
15,000
3,000,000
23,370,000
1,500,000
3,600,000
1,000
JF ASEAN MANAGEMENT LIMITED
1,000
JF UNIT TRUST MANAGEMENT LIMITED
7,000
JF INVESTOR SERVICES LIMITED
1,000
JFIM (KOREA) LIMITED
10,000

JF ASSET MANAGEMENT INTERNATIONAL
LIMITED
10,000
JF ASSET MANAGEMENT LIMITED
JF UNIT TRUST MANAGEMENT
LIMITED 1,000 JF
ASSET MANAGEMENT INTERNATIONAL LIMITED
JF Funds Limited

JF Asset Management Limited
10,000
JF Asset Management International
Limited 11,000
JFIM (KOREA) Limited
1,000
JF Investor Services Limited
7,000
JF Asean Management Limited
1,000
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97 06 30

0 0 1 0 1

0 0 30,000 0 30,000

% 0 0 100 0 100
2.
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97 06 30
JF Funds Limited 5%
JPMorgan Asset Management (Asia) Inc.
JF Asset Management Limited
JPMorgan Asset Management (Korea) Company Limited
JFIM (Korea) Limited
()
97 06 30
)
JF 82.03.04 | 178,226,537.9( 1,453,019,379| 8.15
JF 83.04.07 ( 136,634,923.2 | 4,022,315,420 | 29.44
JF 84.01.21| 108,739,996.2 | 2,005,699,768 | 18.44
JF 84.03.23( 207,638,909.3| 6,162,888,208 | 29.68
JF 84.06.15 | 1,310,587,437.4 | 20,476,264,716 | 15.6237
JF 84.10.18( 282,186,908.4 | 10,366,278,314 | 36.74
JF 85.10.15| 657,669,187.4 | 9,462,811,365 | 14.3884
JF 86.01.29| 710,910,697.5 | 15,560,024,717 | 21.89
JF 86.09.08( 218,170,904.7 | 4,510,101,301 [ 20.67
87.06.01| 365,453,294.8 [ 5,754,509,833 | 15.75
JF 87.08.19| 165,950,284.2 | 3,164,613,927 | 19.07
JF 88.10.20 | 119,483,938.2| 1,503,278,262 | 12.58
89.06.08 205,975,526.1 794,826,891 | 3.86
JF 89.09.28 ( 448,371,016.0 | 8,250,317,867 | 18.4
91.05.31| 28577,842.9 328,683,486 | 11.5
JF 92.07.07 103,401,572.4 | 1,186,740,046 | 11.477
92.12.09| 541,394,684.6 | 7,290,200,279 | 13.4656
JF 93.03.10 183,626,275.8 | 3,049,371,415  16.61
a 93.11.12( 200,026,022.8 | 2,501,300,088 | 12.5
JF 94.05.23| 191,419,188.1| 1,972,936,367 | 10.3069
94.12.22 38,940,284.8 363,754,574 | 9.3413
94.12.22|  75,002,385.8 711,222,622 | 9.4827
JF 95.04.04 | 327,929,143.7 | 2,357,471,710 | 7.19
35 95.07.25| 860,870,551.9 | 11,058,299,588 | 12.85
96.04.03| 309,196,374.7 | 2,409,681,633 ( 7.87
JF 96.08.20  443,016,342.0 | 3,867,858,340 [ 8.73
97.01.25| 595512,644.8 | 5,654,376,645 | 9.49
JF 97.06.25( 210,571,622.3| 2,104,776,436 | 10.00
()
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96 95 12 31

96 12 31 95 12 31

%

30,000,000

10

$ 669,566,212

48 $ 589,775,793

196,085,054 14 150,399,977
10,253,834 1 7,237,514
) 381,851 - -
876,286,951 63 747,413,284
7,000,000 1 7,000,000
560,230,207 40 523,298,216
( 252,840,722) (18) ( 209,215,428)
307,389,485 22 314,082,788
50,000,000 4 50,000,000
3460572 - 5,791,762
96,503,422 7 81,718,103
) 39,811,999 3 26,498,531
189,775,993 14 164,008,396

$1,380,452,429

100 $1,232,504,468

11
7

AT

$ 1,363,628 - $ 228,182
390,897,733 28 342,455,254
37,883,947 3 7,045,458

) - 580,258
7,659,522 1 6,108,145
437,804,830 32 356,417,297 29
173,807,843 12 138,867,874
96,503,422 7 81,718,103
1,458,118 - 1,175,220
709,574,213 51 _ 578,178,494
300,000,000 22 300,000,000
157,708,780 11 140,523,151
- - 56,863,988
213169436 16 _ 156,938,835
670,878,216

49 654,325,974

$1,380,452,429

100 $1,232,504,468

100



96

9% 11 12 31

)

)

96

95

%

%

$1,923,458,098 93
148,982,078 7
4,415,000 -

$1,559,290,230 94
90,030,412 6
4,625,000 -

2,076,855,176 100

(1,876,187,440)( 91)

1,653,945,642 100

(1,519,724,253)( 92)

200,667,736 9

134,221,389 8

7,097,213 -
10,893,625 1

6,252,321 -
13,581,818 1
133,858 -

17,990,838 1

19,967,997 1

( 223,494) ( 2881,924) -
( 1527,405) - o
( 1,750,899) -  (_ 2.881924) -

216,907,675 10
( 45,670,762)( 2)

151,307,462 9
( 36,315,156)(  2)

$ 171,236,913 8

$ 114,992,306 7

$ 723 $

571 $

504 $ 3.83
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9%

9%
%

%
96

96
%6

12 31

1231

96 95 1 1 12 31
$ 300000000 § 120562164 $ 56863988 § 241577165 § 719003317
- 19,960,987 - 19960987) -
- - S I9eM9) (179649
- - < (1794900000 ( 179490,000)
- - - 114992306 114992306
$ 300000000 § 140523151 $ 56863988 § 156938835 S 654325974
$ 300000000 $ 14053151 $ 56863988 § 156938835 § 654325074
- - 56863989) 56,863,988 -
- 17,185,629 - (0 174856%9) -
- - S IsETY) ( 15467))
- - - (1545300000 (154530000)
- - S 7L 171236913
$ 300000000 § 157708780 - $ 21316943 $ 670878216

67



o=

96 95 1 1 12 31

96 95
$ 171,236,913 $ 114,992,306
47,173,822 40,453,460
223,494 2,748,066
( 14,785,319) ( 16,825,717)
( 45,685,077) ( 25,222,363)
( 3,016,320) 103,318
( 14,275,577) ( 5,329,813)
1,135,446 ( 2,273,869)
48,442,479 76,890,389
30,838,489 ( 21,375,620)
1,551,377 1,503,720
14,785,319 16,825,717
282,898 521,812
34,939,969 -
272,847,913 183,011,406
( 41,279,590) ( 78,118,518)
575,577 253,900
2,331,190 5,604,600
( 38,372,823) ( 72,260,018)
( 154,671) ( 179,649)
( 154,530,000) ( 179,490,000)
( 154,684,671) ( 179,669,649)
) 79,790,419 ( 68,918,261)
589,775,793 658,694,054
$ 669,566,212 $ 589,775,793
$ 29,302,660 $ 63,020,589
$ 38,886,785 $ 67,848,739
- 10,269,779
2,392,805 -
$ 41,279,590 $ 78,118,518

P
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96 95 12 31
( )
81 9 26
96 12 31
30,000,000 10 96
12 31 227
96 12 31
JF OF ) 82 03 04
JF OF ) 83 04 07
JF OF ) 84 01 21
JF OF ) 84 03 23
JF G ) 84 06 15
JF OF ) 84 10 18
JF GF ) 85 10 15
JF GF ) 86 01 29
JF G ) 86 09 08
« ) 87 06 01
JF GF ) 87 08 19
JF OF ) 88 10 20
( ) 89 06 08
JF GF ) 89 09 28
() 91 05 31
JF (OF ) 92 07 07
( ) 92 12 09
JF OF ) 93 03 10
a ( a) 93 11 15
JF OF ) 94 05 23
JF (F ) 94 07 01
( ) 9 12 22
JF OF ) 95 04 04
35 ( 35 95 07 25
a ( a) 9% 02 13
( ) 9% 04 03
JF OF ) 9% 08 20
)
1.
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()
1.
2.
3,
4.
90
55
5 10
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()
87 3
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2.3%
( 94 5 29%)

10%
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4%

( )
88 7 1 4 3%
() 0920003199 92 7 1
1.
87 ()
10%
2 95
)
)
1. 95 1 1 34
36 94 12 31 ()
34 36
2. 94 12 31 ()
(1)
20%
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(

()

3. 96 12 31
9% 1 1 12 31

JF Funds Limited

( )

JF Asset Management Limited

96 95

(%) (%)

$ 27,660,910 133 $ 1,800,000 0.11

96 95

(%) %)

JF Asset
Management Limited $336,001,218 17.91 $270,613,116 17.81
89,911,717  4.79 99,128,803  6.52

$425,912,935 22.70 $369,741,919 24.33

96 95

(%) (%)

$ 312,840 0.02 $ 308,100  0.02

15.8
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96 96

(%) (%)
$ 2210000 012 $ 2,753,634 _0.18

5.
96 95
(%) (%)
$376,189,843 20.05 $364,861,542 24.01
202,903  0.01 169,502  0.01
$376,392,746  20.06  $365,031,044 24.02
96 12 31 95 12 31
(%) (%)
$ 12,638,806 6.45 $ 1,800,000 1.20

96

$400,000,000 $350,000,000 1.80% $5,135,129 $245,000

95

$450,000,000 $300,000,000 1.35% $4,353,069 $260,625

96 12 31 95 12 31

(%) (%)

JF Asset
Management Limited $ 25,260,127  6.46 $ 19,503,029  5.70

96 12 31 95 12 31

(%) (%)
$ 39,123,644 10.01 $102,487,899 29.93
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96 12 31

95 12 31

$ 80,000
46,839,254
202,646,958
420,000,000

$ 40,000
36,792,636
174,343,157
378,600,000

$ 669,566,212

$ 589,775,793

96 95 12 31
1.23%~1.625%

1.53%~1.80%

96 12 31 95 12 31
$ 175,774,683 $ 141,929,032
5,976,798 7,044,669
475,000 375,000
357,275 368,952
13,501,298 682,324

$ 196,085,054

$ 150,399,977

96 12 31

95 12 31

$7,000,000 0.35%

$7,000,000 0.35%

96 12 31 95 12 31
$ 113,739,584 $ 113,739,584
78,779,788 78,779,788
49,343,638 49,116,289
261,512,076 235,300,811
4,094,012 4,094,012
540,000 2,362,833
49,828,304 31,551,142
2,392,805 -
560,230,207 523,298,216

( 252,840,722)

( 209,215,428)

$ 307,389,485

$ 314,082,788

96 95 12 31

1.93% 1.56%

74
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1. 96 95 12 31

)
9% 12 31 95 12 31
()
(
) $ 1527405 $ 381,851 ($ 2,321,031) ($ 580,258)
96 12 31 95 12 31
$ -3 - $ 600000 $ 150,000

24,908,230 6,227,058 16,771,901 4,192,975
96,503,422 24,125,856 81,718,103 20,429,526
173,807,843 43,451,961 138,867,874 34,716,969

2,896,371 724,093 6,904,121 1,726,030
$298,115,866 74,528,968 $244,861,999 61,215,500
( 34,716,969) ( 34,716,969)
$ 39,811,999 $ 26,498,531
2. 96 95
96 95
$ 45670762 $ 36,315,156
14,257,577 36,315,156
() ( 23,142) 554,359
( 22,039,250) ( 35,153,870)
— $ 37,883,947 $  7,045458
3.
96 12 31 95 12 31
$ 91,703,932  $ 112,823,280
96 95
() (%) 40.18 37.29
4,
9 12 31 95 12 31
87 $ 171,222,907  $ 114,992,306
86 41,946,529 41,946,529
$ 213,169,436  $ 156,938,835
5. 94
1.
9 7 1
6 15 ()
15 45

2%
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96 95
$2,655,661 $2,594,709

94 7 1
6%
96
95 $7,916,466
$5,584,003
10%
50%
( ) 94 6 30
0940002859
93
( )
20%
20%
100%
( )
96 9 10 95 3 24 95 94
95 94 95 94
$ 17,185,629 $ 19,960,987 $ - $ -
154,530,000 179,490,000 5.151 5.983
154,671 179,649 - -
$171,870,300 $199,630,636 $ 5151 $ 5.983
87 ( )
10%
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JF
JF
JF
JF
JF
JF
JF
JF
JF

JF
JF

JF

JF

JF

JF

JF

JF

JF

35

0.35%
0.35%
1.15%

7

96

95

$ 459,518,169
404,135,157
14,222,398
10,572,127
30,588,487
47,173,822

96 10 16
96 10 16
9 3 12

$ 372,919,400
325,546,103
11,968,666
8,178,712
27,225,919
40,453,460

1~1.2%
1.20%
1.50%
1.50%
0.20%( )
1.75%
0.15%( )
1.75%
1.75%
1.75%
1.60%
1.60%
1.80%
1.20%
1.80%
0.50%
1.50%
1.60%
1.75%
1.50%
0.90%

0.90%(
2.00%
2.00%
0.15%
1.65%
1.50%

~

0.20%
0.15%
0.90%



1. JF Asset Management Limited

a
35
()
2.
96 95
$89,911,717( ) $99,128,803( ) 94 1 1
()
3 93
50%
()
4 95
()
100 5 31
96 12 31
$39,087,138
()
1.
96 95
9 12 31 95 12 31
$962,154,688 $ - $962,154,688 $ 821,893,873 $821,893,873
50,000,000 50,000,000 50,000,000 50,000,000
3,460,572 3460572 5791762 5791762
534,308,252 - 534308252 437555142 437,555142
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JF

96 95

95

JF

11
JF
JF

22

79
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0950003845
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65 17
205 8 3
447 5 A
7 6 A
307 17 1
285 25
71 17

38

77

30

71
117
30
57
36
a4
123

207
246 2
58
46
506
11
87
225
168
59
66 27
4 3
327
101 4
209 103
20 203
137
111 3
117-1
8

168
333 13

52 2~6

(02) 2755-8686
(03) 336-7878

(04) 2292-4488
(07) 335-1799

(06) 241-0888

(02) 2252-2665
(02) 2755-8989
(02) 2722-2002
(02) 2371-3111
(02) 2311-8811
(02) 2559-7171
(02) 8722-6666
(02) 2719-1313
(02) 2348-1111
(02) 2536-2951
(02) 2506-3333
(02) 2568-3988
(02) 2563-3156
(02) 2581-7111
(02) 2378-6868
(02) 2752-5252
(02) 2349-3456
(02) 2348-3456
(06) 214-1271

(02) 2962-9170
(04) 2223-6021
(02) 2820-8166
(07) 557-0535

(04) 2221-1186
(02) 2389-5858
(02) 2380-1888
(07) 287-1101

(02) 8789-8888
(02) 2325-5818
(02) 2321-8200
(02) 2507-5000
0800-088-268

(02) 2715-5931
(02) 2371-5181

(02) 8722-5000
(02) 2547-7188
(02) 2723-0088

(02) 2716-1167
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65 17
205 8 3
447 5 A
76 A
285 25
307 17 1
() 71 17
57 12
36
30 17
101 4
209 103
137
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— — —
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20 2

JF JF

81

(02) 2755-8686
(03) 336-7878

(04) 2292-4488
(07) 335-1799

(02) 2252-2665
(06) 241-0888

(02) 2755-8989
(02) 2536-2951
(02) 2506-3333
(02) 2348-1111
(02) 8789-8888
(02) 2325-5818
(02) 2507-5000
(02) 2321-8200
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JF Funds Limited

JF Funds Limited

JF Funds Limited

@
@
(3)

(O]
®)
(6)
@)
®

(10)

JF Funds Limited
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(1)

(2)

(3)

(4)

1)

(2

(€)

4)

(5)

95
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(

97
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(ETF)

99




100




101




)
1.
2.
3.
(Hang Seng

China-Affiliated
Corporations Index

102




1. Standard &
Poor's Corp.

BBB )
2.__Moody's Investors
Service
Baa2
)
3. Fitch Ratings
Ltd.
BBB
)
4.

twBBB_(

BBB(twn) ()

6.

Baa2.tw ()

[

)
)

)
(
(

[
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0 (2.0%) ()

° (0.31%) ( %)

105
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official closing
price/ last price)

J |
(ask price
J—

Telekurs

(Bloomberg)
Reuter:
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Bloomberg)
Reuters)

(Bloomberg)
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(Bloomberg)
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35

96 4
30
0960013609

95 12
14
0950150873
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97

35
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35
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0970035064
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—~ o~

( ()-C )
). (G 97 7 14
0970035064
1
2.
3.

Han Sen
China-Affiliated
Corporations Index)

120



121

97 3 ()
10% 50%
)
(1)
2003 2004 2005 2006
2.5% 3.9% 3.2% 3.3%
IMF
2004 6 5.25% 2006
2006
5.224%
2006
2004 10
2005 3 4
)



(3

2004 2005 2006
(CPI) 2.7% 3.4% 3.2%
IMF
()]
5
(6)
1960
1967 REITs
1986
REITs 90
REITs
2006 9 REITs 24.4% REITs
3.1% 2.5% 6.7% Green Street
REITs 0~10% 1~2 6 4
8% REITs
REITs
REITs
@
2003 2004 2005 2006
2.7% 3.3% 1.9% 2.7%
IMF
2003 2004 2005
2006 2006
8 4.5% 4.75%
GDP 10%
@]
3,400 23 8,000

122



ICI

123

80
(3)
2004 2005 2006
(CPI) 1.3% 2% 2.3%
IMF
4
(5)
2004 2005 2006
0.5599 0.5763 0.5736
0.5185 0.5247 0.5092
12 0.5185 0.5729 0.5092
(6)
114
14%
1999
2006
2007 1 UK-REITs
(1)
2003 2004 2005 2006
3.1% 4.7% 4.0% 5.0%
IMF
IT
IT
195
22 280
50



@

124

T
1997
CDMA
IT
2007
(3)
2004 2005 2006
(CPI) 3.6% 2.8% 2.2%
IMF
(4)
(5)
2004 2005 2006
1182.2 1046.2 983.8
1050.8 1002.4 925.1
12 1050.8 1023.1 925.1
1)
2003 2004 2005 2006
3.2% 8.6% 7.5% 6.8%
IMF
WTO
)




®)

125

7-8%

2004 2005 2006
(CPI) -0.4% 0.9% 2.0%
IMF
4)
(5)
2004 2005 2006
7.8000 7.7990 7.7860
7.7650 7.7530 7.7530
12 7.7760 7.7530 7.7730
(6)
2005 6
REITs
REITs 35% 45%
REITs
REITs
400
1)
2003 2004 2005 2006
7.3% 7.8% 9.2% 9.2%
IMF
2002
2007 1%
)
20%




GDP 4%
14% 3,500
( )
ITES
2008
500 (
700 800 870 )
(3

2004 2005 2006

(CPI) 3.8% 4.2% 6.1%

IMF
4
(5)
2004 2005 2006
46.4713 46.3100 46.9950
43.4600 43.1750 44,1175
12 43.4600 45.0500 44.2600
Bloomberg
@
2003 2004 2005 2006
3.1% 4.8% 5.1% 5.0%
IMF
50%

126



@

6
De Beers
60%
(Cosatu)
1995 MIDP 20%
8
18
GDP 7.2%
(3)
2004 2005 2006
(CPI) 1.4% 3.4% 4.7%
IMF
()]
(5)
2004 2005 2006
7.3850 6.9200 7.8812
5.6175 5.6537 5.9590
12 5.6650 6.3288 7.0061
Bloomberg
)
1)
( ) ( )
2005 |2006 |2005 |2006 |[2005 |2006 (2005 [2006
2,270 | 2,280 | 13,632 15,421 211 NA 968 NA
)
( )
2005 2006 2005 2006 2005 2006
10,717.5 | 12,463.2 | 17,858 21,791 0.951 0.419
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(3)

(%)

(%)

2005 2006 2005 2006
99.1 134.3 18.65 2171
The World Federation of Exchanges,Bloomberg
(O]
1933
1934 1933
(5)
(NYSE) (AMEX)
(NASDAQ) (
)
9:30~16:00
1)
@
1)
@
10 100
(€}
(@)
3
3
S&P 500
(1)
( ) ( )
2005 (2006 |2005 |2006 |2005 |2006 |[2005 2006
3,091 | 3,256 | 3,058 | 3,794 | 11,009 | 12,620 2,634 | 3,492
(2
( )
FTSE 100
2005 2006 2005 2006 2005 2006
5,618.8 | 6,220.8 5,678 7,572 3,009 3,305
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©)

(%)

(%)

1988

129

2005 2006 2005 2006
110.1 124.8 15.44 15.79
The World Federation of Exchanges,Bloomberg
()]
Criminal Justice Act (1993)
®)
8:30~16:30
SEAQ
TAURUS(Transfer and automated Registration of
Uncertified Stocks)
(1)
( ) ( )
2005 |2006 |2005 |2006 |[2005 |2006 |2005 (2006
1,616 | 1,689 | 718 834 | 8,420 | 8,227 | 714 838
@
( )
2005 2006 2005 2006 2005 2006
1,379.37 | 1,434.46 1,211 1,342 355 305
3
(%) (%)
2005 2006 2005 2006
206.9 1714 8.81 11.43
The World Federation of Exchanges,Bloomberg
“
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(©)]



©)

5,000
10,000

10

10 100
9:30~11:30;13:00~15:00

( ) ( )
2005 (2006 |2005 (2006 (2005 |2006 |[2005 |2006
1,135 | 1,173 | 1,055 | 1,715 | 166 180 55.4 | 56.0
(2
( )
2005 2006 2005 2006 2005 2006
14,876 19,964 464 832 0.0014 0.0008
(©)
(%) (%)
2005 2006 2005 2006
50.3 62.1 13.74 12.70
The World Federation of Exchanges,Bloomberg
(&
(®)

9 30 10
10 12 30
12 30 2 30
2 30 4
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( ) ( )
2005 |2006 |2005 (2006 |2005 (2006 |2005 2006
4,763 | 4,796 | 553 819 | 3,138 | 3,198 | 183 27.2
(2
( )
2005 2006 2005 2006 2005 2006
9,397.9 | 13,786.9 159 214 3.1 0.6
(3
(%) (%)
2005 2006 2005 2006
354 319 16.86 21.55
The World Federation of Exchanges,Bloomberg
4
1990
5%
(5)
23 2/3
09:55~15:30
T+5
(€]
( ) ( )
2005 |2006 |2005 |2006 |[2005 |2006 |[2005 (2006
373 389 549 711 NA NA NA NA
()]
( )
2005 2006 2005 2006 2005 2006
18,096.54|24,915.20[ 202 311 NA NA
(3
(%) (%)
2005 2006 2005 2006
44.6 48.9 9.52 10.09
The World Federation of Exchanges,Bloomberg
(O]




(5)
(ISE)

09:00am~16:00pm
(centralized
trading system)

16~17 )
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wWww.jpmrich.com.tw
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