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HTRE2ZHT 6 A 23 HardE Al @A M ER, A
I ERA X EREHTIATFREILZ A4 6 A 18 B W
R, MAZ 6 AK.

TE 1964 Sty b B P24 Tk 38 40N 762. 95 =
b ZE 831.50 B, EXBEE, HEHFLRET ALM L
T 14,40 SRR, BT ARARTT & L5030 T HK
FERKRT 10.9%., HIE £ 4 A2 @I AOE EHF PR
Ak, WA ERIIRERATIRE T Shey EdaE, XE#
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Owerall Results  Partnership  Limited Partners
Year From Dow (1) Results (2) Results |
1957 - RBd% +10.4% = 4.3%

1958 +38.3 =40.9 +32.2

1939 +20.0 +25.9 +20.9

1960 -6.2 +22.8 +18.6

1961 +22.4 -45.49 +15.9

1962 -7.6 +13.9 +11.9

1963 +20.6 +38.7 +30.5
1st half +.10.9 +12.0 +10.5
1964

Cumulative results +116.1 +321.0 +354.4
Annual compounded rate 10,8 27.6 22.2
EEFFRNMAINEARAANFEESN ., A0 L&
HRPAIEZFZEAN (B.P.L. ) EEZFRANE—FRAN
NE, TR E-HEHEANIN, MEEE— I HTRA
WA HE RNEFRNER T RENNEINN. T
ZnE, A—XEMNEEFEINEREZL I8MH, A
NGE SRS S PN &5 ko =d= 0 il P
BN TEEATREAR—FANEKEREE—HHEIANL
RE, RE ERNE AL ROE I 05 G e F
SR ELBAFREE LT NME, FHEEFRRTY

N
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EEREMEA R A 2R, XIS EAT A
A AR BRI H R, (B3 H T & X 9% 5L A A ] B
HAAGZHBE, ERBFEARELSURMY AL L, —&
HTNRERE R, ETgNBes 7T E@e R, —&
AT FFE TN RN BATRA T ETERA. T —FER
AR A HRE I B

FEEENE, BRE EABRXMORTEF, RIOEAN
TN AE AR B R, (82 AR 2 MR BATH & 4 W e o =
SERRAE I EY, B SR S By e — M B e A T 4 FOR IR
BB EANE, T T 1 AR SRR L (B A R ] AR R R
i

19654 1 A 18 H

RAVE 1964 SFH R

WATAE 1964 £3k15 784, 846, 312.37T WA A, MHXTT
HEHHBNEAT S, XHATERNEZALEH—F. &
11 (BPL) 1964 43515 7 27. SUMyB K, A4 4038 £
7 18. 7Y%,

TR REIRAKN, KR 22, 3%, UUEH =K
Hrdedn 9. 1Fm 3. 6%, XEZFE 1959 FLUREATRIAGREH
/ﬁo
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B, RAAFRKIKRGEA, BYEWEKFLE
KA, BRI iexARTGHFER T, HITH2
MDA By ey KR, T 3R B 3 a3 R A R DL R
TE 1964 R 4.

Overall Results  Partnership ~ Limited Partners’
YearFromDow (1) Results (2) Results (3)
1957 - 8.4% +10.4% + 9.3%

1958 +38.5 ~40.9 +32.2
1959 +20.0 +25.9+20.9
1960 - 6.2 +22.8 +18.6

1961 +22.4 +45.9 +33.9
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1962 -7 6H+139+119

1963 +20.6 +38.7 +30.5

1964 +18.7 +27.3 +22.3

HEHAWEFEITEPERDT:

Overall Results  Partnership  Limited Pariners’

Year  From Dow Besults Results

1957 - 8.49% = 10.4% + 9.3%

1957-5 + 2.6.9 + 55.6 + 44.5

1957.9-523+0950+747

1957-60 + 42.9 +140.6 +107.2

1957-61 + 7T4.9 +251.0 +181.6

1957-62 + 61.6 +299.8 +215.1

1957-63 + 94.9 +454 .5 +311.2

1957-64 +131.3 +60%,7 +402.9

Annual Compounded Rate 11.1 27.7 223

T AT IR AR A0 T A Dk A b Y S I A B A 2 DL R L

RAMZEL TN HEAAITIR, FRREE O — L0, F
WA LA AE T, AMEMAT L SR AT Tl S
Pk, [ BB IESE E BRE AN A P A A T Ak B,
MABETCHELEERHNETHE DO MIAMT D AF K. X
ERF——8RE Nk, MR, B WS RLHEELE
BN GRS .
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10 77 3% 5646 I 69 4 4k 25 3 W A 30:

10 years % 4%,

20 years 119,

30 vears 224,

4% 8% 12% 16%

024 5115, B92%210, 584 $341, 143

111 366, 094 Bad, 627 1, 846, 060

337906, 2602, B95, 9708, 484, 940

E: BEAFHEERR TR TRARZaKERONA, ANEE
Brag PR 1 EE Sl RERKZ L 25, WAk
SRR KA FHECRER O TRARFEEMABAT. 25
B R R ENBT oy ZF TR GES I 1961 43
RN .

Year Generals  Workouts  Dow
1962 - 1.0% +14.6% - 8.6%
1963 +20.5 +30.6 <184
1964 +27.8 +10.3 +16.7

(F: NI UFRERTFHBUEATTHER, 2
% WORKOUTS (B4 ) Wy ST A (/5 B AT PE T W7, B3
RN — MR TR A T AN AR, B TR
Pk b #3 YR B T 6k 454k CONTROLS (454 ) #y, R EE
FRATBETFLASNTIMET, REZABAFERER
R, FELEZNEFEE I, BIEFN AR H KRS A

6 www.junhaicapital.com



uuuuuuuuuuuuuuu S GERRE E 4%
R SAWHE ., A TRIEEZINEAMNTE, BERERE
REEDYR—NEENERARREREENERARE
By, XA IRHAT R AR, BT T — Ao
FoMBFRTX, BERNERRFRET2N, tatkhitia
N B IR B T S A A AR T AR WA I B RN, XA
— B SRR, R E e R AR B B o DL sk R
PRIEAIZ AR, ENEAR T B A, o B T K i e
R, TxtF & —f3F A, AR B SR 20
Bz TNE, EXtmEENES —FHNZaME, HE
R B LASKAR 0 L S e IE R (ARt R AR 3 AN AL R BR R
& 3%k sr, REZRE AR AN, A2 NFHK R0
ExFHZAEETNNKEER T, XETHERT ko otk
BEANRTRAEGHROTMAEEZEFTE AN, AHZ LR
K= RAIZNL PR BE —— B E T B34 E
O A 2 B TN T 37 A ey A, A b 7E 12 i )
TE 1962 4t Bk 1548 1 7 47 K T 0 R I B AN =
T WORKOUTS &y 5Tk , 183 32 8y 52 i K| 372 72 T 47 1 2k oy
it fx 2 WORKOUTS H# N T R A A 9 %4 ) . @b ™ L
EREFENBEATAZRREELEHNEE T AAEEYE
RERAIH. )

(XEFHIEE W E)
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