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GEARHA IR 2
&t 65,131,660.00 | 50,320,048.00 | 14,811,612.00

(3) B2 I IETEBHE & B AT AL ST & 17 KM 5% 50

T o

(4) AT 1 IETE B & AT (¥ I Pl

T o

(5) TSI M IETE BHE & AT ¥ B 2 il

T o

(6) HoAth 8 K055 2K it

T o

2. B ERARWEFIAN, #2011 4 12 31 H, A7) JoHAl 8K VLS50

T2 BEFEAGEREEEHR

20123 H8 H, AAA S e Ha T k&0l 7T A 2011 52 EEFE 7 B 11 S
RIRIZIZE, DAL 2011 4 12 A 31 HEEAEA 140, 000, 000 B R34y, 10&&&(Am>m
BEF 7.00 JC. ZINEM T LT AR KRS HFIGAT .

Bk DIRHTAN, BEARM SRR H, AN E o H A T B R R % iR H G F .
+=. HAEERED
1. XA

2011 8 H 12 H, AARBIE —mE L EF2HBOEE T LR il RA T 500 75
FIAEE EW AL A YT F “MASTERWORK USA LLC” , FBEAE LI X 46 7 IR IR AL E 5 IR SS .« 1%
TAFNEMBEA 500 7370, Ao al iRl SE 500 55 0HBEE R & QLR AR TR 3117
Fegt, — PSS BubAM SRt H, B M AR ST

2 TiH BB



TRAAC SR BRI BE 2% 1B A B A )

2011 SE R

(1) 2011 #F 11 73 24 H, A7 2011 S5 “ IR B R 2 RUSGEIE (S8 A0 552 5 &

W SE - A FHAL R -

1) ) B OR Bl b el s 3 FH - A A BT A 800 o

2) VRO TAV A, HIRADY AL, ARSIy 50 &

3) EEGFRIUN AR 18,400 /576 CRAEsehrsa ke L AL o) , S RE

AT

#b 2011 48 12 fJ 31 H, A2 S5 H E® 1,50 1478, BuEAW Skt H, tHfE

BERFAHERE 14 A 56 o

(2) AR Z a8 o m) KRB R RAEHUAT FR 2 S R AT A 22 55 7Lk DX e B R e 4
FRfIE LA R, Rk 2011 48 12 F 31 H, SO 3 K fRAE S 84. 00 J3 T, #ubAM 55

WA H H, AT BERIAEERE P R 5E

B LR IAN, BUEAN SRR 0, AR 2 7] o At 75 95 R 1) A H

0. BARMEHRREERE TR

1. MUK R

(1) RIIKR 7336

FAREH

FHISH

TiH DKTHERAR IR

IKTARAR

IR

£ Etil (%) £

bt (%)

<

=4 NC)

W

sl )

LG GV
FREATHA A




TRAAC SR BRI BE 2% 1B A B A )

201

1R

|

FREM

TS

MHERFRINAC
SN

G
MHERFRINAYL
SN

ISIEAEE

75,386,399.94

100.00

4,531,387.70 6.01

43,168,643.88

100.00

2,417,161.85 5.60

Mt

75,386,399.94

100.00

4,531,387.70 6.01

43,168,643.88

100.00

2,417,161.85 : 5.60

PRI
EWN(ECEy
SEHER 1
AR

&it

| 75,386,399.94

4,531,387.70 —

43,168,643.88

2,417,161.85 —

AN F) LSO AR R R BBAEY B 74, 63%, F B RN B K KA T 2 5 B B

e FHBGE

Ha, AZKEE 7 AT THR IR K HE 2 1 RO R

5 FEREM FEHEM
&M EeAl (%) N3 &M Eef (%) AN 37
1 FEAKY 66,451,539.67 5.00 3,322,576.98 40,427,133.07 5.00 2,021,356.65 '
1-2 4F 7,554,847.42 10.00 755,484.74 2,419,110.71 10.00 241,911.07 '
2-3 4 1,190,426.75 30.00 357,128.03 237,292.10 30.00 71,187.63 '
3-4 4 184,903.10 50.00 92,451.55 4,683.00 50.00 2,341.50 '
4-5 4 4,683.00 80.00 3,746.40 300.00 80.00 24000
540 1 80,125.00 100.00 80,125.00 '
&it 75,386,399.94 — 4,531,387.70 43,168,643.88 — 2,417,161.85 |
(2) BARAFEILIRKAER LR ELED B,
(3D AHEFE 2 BRAZ B 1 S USC K 3
X . . 7 R Bk
B4R MUK KIER @ RS B R -
A R FE T RIARER HETGK 80,000.00 T ] o
EIRFEEHARAR HETGK 4,683.00 v Vel o
RIEHGFRFERI B 300.00 oV el %
ZR5E H SEHR I EVR AT B 2 7] HETGK 125.00 T[] o




TRAAC SR BRI BE 2% 1B A B A ) 2011 “EJEAR

2 B RER
L RS PO ERR | e B IRE 7;; .
&t 85,108.00

(4) AR TR RO K P E RLSCREA AR AR 6% (£ 5%) BA_E R PP A AR S ¥ RGK

(5) AN m] A AR SN R e 8 AT .4 HAAL 1% Dt

Bl Qi;f & R mﬁ‘ﬁ’fﬁm
YA P R R A A E =S S 431200000 1 4EBA 5.72
ERREA R CHE) BIRAR JERITT 3,566,000.00 | 1~2 % 4.73
PRI e Je R B B A 1 1By 317829915 | 14EDA  4m
K TITHUELER 45 23 =] JERITT 235000000 14BN 312
RSB HIR AR ey 208000000 | 14LLJk 276
= 15,486,299.15 2054

(6) A F] 4 AR YU R Hh S NS R BB 33K 0 o

(7> RS A1 T AR A

g FEREW FEHIEH
’ JR FHEICER wEART JR FHEICER wEART
T 15,444.46 6.3009 97,314.00 1,444.96 6.6227 9,569.54
T 3684340 8.1625 300,734.24 435,173.40 8.8065 3,832,354.54
it 398,048.24 3,841,924.08

(8) AN T AL IEFIAM RSO -

2. HAh oK

(1) Foftn SR 26

FREH SR
S| WKTHERAR e IKTEARAR RIKHER
< =4 NC)) £ EEA51] (o) £l Hesil (o) B IO

FEATH A
IHERFRINAL
sk
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TiH

TSR

e

TKTRERER

FHETHEA
MHERFRINAYL

LS

ISEEE

151,598,378.77

£

2170y

k]

e

Qﬁd{

k7

24 1[CY)

7,605,066.40

5.02

2,149,613.69

AT

151,598,378.77

BT
HORHET
FENKHERIT
ASIUGER

it

151,598,378.77

7,605,066.40

5.02

2,149,613.69

100.00

146,460.33

6.81

100.00

146,460.33

6.81

7,605,066.40

2,149,613.69

146,460.33

AN T HAh SIS R A R R A AR A N 69. 52 %, T E R AN B ST R AL JE R E X
MAFRIIHE %4 1. 50 [ TCHT .

P, LR TR THR IR HE 2 (1 H At SR

FEREW
]j)‘\f H ................... -
_______________________ oW e 0 KRR

1 4R LA 151,474,149.75 500 = 757370749 |
1-2 4F 32,899.00 10.00 3,289.90 |
9-3 4F 89,990.02 30.00 26,997.01
3-4 4F
4-5 4 1,340.00 80.00 1,072.00
5Bl E

&3 151,598,378.77 — 7,605,066.40

1,385,275.77

762,164.20

533.72

1,640.00

2,149,613.69

FEVIEM
EeBl (%) IR HE %
5.00 69,263.79
10.00 76,216.42
30.00 160.12
50.00 820.00
— 146,460.33

(2) ARFRFETIAKAESFE R (BED 5.

(3) AR R AGEI LA 1 H AR RS

(4) Ao m AR A RISGH A T RIS A A 7] 5% (55%) BAE R GAUI A3 i AR #4871

(5) AR m) AR HAh B WOGR S BUAT 1144 BT

LT AR

SN
KE

Xl

T i

ity oAt L
BB

BB A

2
R o



TR YK 2 R 4% e 49 A R 2 2011 4R
B (%)
KA R B [ X e A A JERBLF © 150,000,000.00 | 14ELDLA 98.95 WiHE%
KESDREFERHARAFT  T2AH 765,380.30 1 4ELLAY 0.50 RSk
2 ) 7N AN L /\ N \ N
i?éﬁ*ﬁﬁuh@ﬁ@ FRBT 152,000.00 1 4ELLAY 0.10 BebrfRiE 4
WAL A RERRR G A 7 ARRITT 82,000.00 1 4ELLM 005  BHFRIF4
iK% R TT 71,311.91 1¢uwr 0.05 AT AR
it 151,070,692.21 99.65
(6) RIS 7 K Il
. . o7 At LR B A B
BN AR 5XATIRA &8 Bl (%)
KGN EHREERAT | FAFA 765,380.30 050
&t 765,380.30 0.50
(7)) AN B R AR SR A 4b T R0
FEREM FEYI&H
CAIEY : - ; ; :

_____________________ JRm - EICE HFEANRM JR O EICE HEANRT
5T 4,588.44 6.3009 28,911.33 2,380.01 6.6227 15,762.09
HJt 275,097.00 0.0811 22,311.19 |

& 51,222.52 15,762.09
(8) AT AT 2 1R R P HoAth S B o
3. KA
(1) KHARRFE R
IiH FEREH FEYI&H

¥ IRASTEAZ IR B % 69,530,436.34 13,238,426.99
YRR VA% B A A A% 5%

KEABA I T 51 69,530,436.34 13,238,426.99

P: I BEAAS % il A v 4%

KA B B E 69,530,436.34 13,238,426.99

(2) KIYIBAL S 5t W 4H



TR B B 5 45 A A PR A ) 2011 FEEHR
e L
WAL AT ‘ R
P BB o6 o P A, PRGH s
) - v
A
K é%*%g*ﬂ 70.00 70.00 10,614,011.84 10,614,011.84
WrlRAR | | 1401 14,00
KA
100.00 100.00 1,318,950.00 1,318,950.00
HIRAT
K (L B
. 70.00 70.00 1,305,465.15 1,305,465.15
AR AT
%{i%?ﬁ%’l’ﬁiﬁ 60.00 60.00 600,000.00 600,000.00 600,000.00
AR
F KRN
100.00 100.00 50,000,000.00 50,000,000.00 50,000,000.00
WATRAR
]
66.67 66.67 2,526,600.00 2,526,600.00 2,526,600.00
AR
MASTERWORK
90.00 90.00 3,165,409.35 3,165,409.35 3,165,409.35
JAPANCO., LTD.
/Nt 69,530,436.34 13,238,426.99 56,292,009.35 69,530,436.34
B
it
&1t 69,530,436.34 13,238,426.99 56,292,009.35 69,530,436.34
(3) AT KSR E TR S, SRR TR IR v &
4 BN R
5 Ao e
TSI 567,637,116.31 336,121,423.17
Al 2N 5,495,420.17 4,092,809.22
At 573,132,536.48 340,214,232.39
FEE MRS 340,249,216.41 199,444 577.75
Al & A 833,770.08 1,300,381.44
A1t 341,082,986.49 200,753,959.19
FAT] 2011 AL H FAE BT 68, 46%, 2 T [y 2 A A A4 P Bk I T TF 4 A

Eo

(1) EENF—HATIL K



T 2 R 2% A A PR 2 ) 2011 FEEFH S
~ EEEH LEEH
TN ZFR . .
= AN =R 457N =8O =45 %:N
B[ 5 15t 2% Bl o 7= i 567,637,116.31 | 340,249,216.41 | 336,121,423.17 : 199,444 ,577.75
&3t 567,637,116.31 = 340,249,216.41 @ 336,121,423.17 = 199,444577.75
(2)  FEWS—Hr=fink
— EEEH LEEH
S EE N
B F=245%: =8O =45 %:N
FEZHL 327,288,768.56 = 182,258531.48 = 154,293,078.86 @ 86,242,925.54
FEUIHL 184,109,213.41  115,604,599.64  126,068,796.11  77,283,979.29
R &L 25,188,126.66 = 21,682,918.97 . 26,551,802.33 .  18,409,467.62
Pt 4 K 4E A5 3 31,051,007.68 | 20,703,166.32 |  29,207,745.87 |  17,508,205.30
&1 567,637,116.31 = 340,249,216.41 = 336,121,423.17 = 199,444,577.75
(3) FEMWS—HHX 5
RESH LEEH
ERIZ N =4 457 BN =45 %:N
N 512,569,902.37 © 313,104,082.40 311,948,515.00 = 188,203,310.05
L] 55,067,213.94 : 27,145,134.01 24,172,908.17 :  11,241,267.70
&t 567,637,116.31 = 340,249,216.41 336,121,423.17 i 199,444,577.75
(4 FIHARFHENLIIN S
A =2 ON HEHEWKNKIEH (%)
26 7R [ PR A ST A TR A ] 37,656,410.25 6.57
RN 55 ENEER B B R A 18,923,076.92 3.30
L 2 F U B PR A A 14,948,717.95 2.61
WITL 3L 22 R LR A R A & 12,957,264.96 2.26
IR 5 3 7 BH B 4549 ) 9,658,119.66 1.69
&3 94,143,589.74 16.43
5.  BEAFEII AR EAN T TR
A KESH LEESH
L SRR AR E RS HERE:
R IHE| 142,543,893.56 73,289,577.01




TR 2R B B2 A A PR ) 2011 “FEAR
BH S LESH

e B IR A T % 10,872,361.62 1,226,932.02
[A] 52 Bt 41 1H 10,628,546.97 4,269,102.03
TEIW B e 795,840.12 795,840.12
KIS 21 P
AR B TE B ToT B A AR 58 7
_ -180,541.57 92,848.94
I8 5E B R R A R
AV IR ISR Tk
55 2 2,868,283.49 1,656,560.65
4 EiPN -1,745,315.20
I SE PITASBLTE fekD -986,838.04 -1,113,074.11
8 SE PSR 5T 4
BRI -84,501,923.28 -51,164,797.25
ZEVERICITH f kb -77,583,059.47 -29,406,447.80
ZEVERATIUH f8E 64,974,022.56 65,835,017.39
oAt
2B B AR Bl TR 69,430,585.96 63,736,243.80
2. RN RIEW ERBHNF B ES:
TR
— 5 N B R e F A5
R E RN I 7 557
3. RE R ESENWIFZFIEL:
DL HIIHIR A 658,106,919.99 85,705,980.16
AN RIS 85,705,980.16 70,092,530.42
e Bl AR R
Wik BLEEEO IR AR A
Bl S I A 0 W R i A 572,400,939.83 15,613,449.74

RN FFEYI R4 91, 110, 893. 25 yu, HAHARTE %4 5, 404, 913. 09 Ju, HT3Euiedmi
MBI, RRZREMRE, AMENNENMINEE MY, FERIT T4 658, 782, 919. 99 JC,
Hodp HoAh 1% % 4> 676, 000. 00 yo, A TFHHER M RERE, RZMETHEE, NMENIE I EEN
Y,

T8 A FERERH

1 AR H R ot WA
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2011 SE R

A ENER = CATFRATIEZR 1A AlE B4

K, RAF AL AT

fRREVE A1 — AR WS (2008) ) Y

|

FEEH

EESH

ARl B b B i

180,541.57

-78,827.97

FASL e L BT I 3t o SO AR e P A B ISR A
Bl A

TR I 28 R BORT A B

7,029,540.51

6,208,986.00

TN 4 I35 AR A < et i SCEB D 5 <z o5 P %

T B R A I B R

/0T HRAS B BN A YA B A AT B A
FeUHE A

ARG TR B A Hefb ok

ZAEA NS0 B BB 1B 2

AT HL AR, Wil 2 A AR T 1 v 5 ) % T 5%
7 IRAETE 5

s EAHiak

Ak 2 9

A2 T W i S 2 28 SR A B A (R S 2 SR AR B

DEET

[F 4 T el I 72 T FLIRD 4 IR LG
BELUEE I .

55 0 ) IR 2B 0 55 TE 5% (1 B S 000 AR A B 2

Bk [ 2 ) IR 8 b 55 4 R AT 20 IR A K 55
Gb, RSG5 TSR U A
NREES B, DR EZ G Em . &L
Gy Vet SR AGUMY ] L A < % 7 IS R P

RO AT DR U R 1 IS AR TR A 7 25 ]

XANZALHTAR AT 1B 2

K2 Fe B SR AT 5 S ih B A BB g ™ 2
SO EAR B AL I 10 i

BB, S-Sk, ISR BERON 2 5 it
U S

ZATLE WA IFEE SN

B BRI AN H AR E AN AN S

415,961.05

257,972.90

AT & AR 285 PR a5 S5 i T H

7,626,043.13

6,388,130.93

AR B R Wi 4

-1,144,183.87

-977,388.91

DA TR (BL5)

-624.19

-4,543.81

#it

6,481,235.07

5,406,198.21
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2. PRI R KRB

P ERIEF R E R A (ATPRATIESR A FE B MIRANEE 9 5—— @B ilia
AR s i) TSR R B e (2010 SREIT) ) BIRE, AR AT AEMBCT 45 5 i R . BB
o MM B B SBCYAC 2R 2 T

) 4 b iy Hﬁ ﬁﬁ
R LT R
EEGREE — HRERIRE
VA& T BE A 5B 2R 1 v A 16.09 1.28 N/A
FIBRAES B 4 26 0 A 8 T BE B AR 13 R 15.43 1.22 N/A

. MEHEARME

AW 554 F20124E3 H8 H i A A Rl E F itk i

A TR BNV 46 BB A7 BR 22 7]

—O—=%=H/)\H
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BT EEXF

—. HHEFKSH L EZA1 2011 FFEERE O 54

—n BAPERBANSF L L, FEX TSNS RE R STl
oI N T B 22 1w 5 I 9540 5 SOA

= R I AE R IR 2 i R X TR R ) P A SO IR LA i

>

VO Hofth g &St

TRAEA SR B Rl st 25 IBEAR A7 BR 22 W)

EHK:
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22
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