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ANTFREE 2.90% -0.50% 3.40%
AL 11.80% 10.80% 1.10%
A 2.10% -2.50% 4.70%
A% [al4 0.10% 3.50% -3.30%
H ARG IR S 7 3.50% 3.10% 0.40%
B e 19.40% 11.50% 7.90%
HedRm it 4 5.80% 3.90% 1.90%
PORISKUR: e Ph RIS R Ferb it ot b 8 #4,2016.06

H6: MK GRS 2015 AR [F]7R

TG AL GL A — N HI A B W] 5 36 S 2 N R a1 DR 5 7 SR i 5 1R R AS ] B¢
PRI B AR BT A I E B A R S 5 R Y E SRS SRS R B A I B
FEATEI=A B bR WHRAAIEK. QMBI EAUE XSS B . 2016 R Ra K2
TR RS MR H G R W T B, AR, BEEFRS AT MR e L E
13%—23%, ANFTAHREAE T SR —I.

B XA

MR 6%~16%
EpN &) 6%~11%
BT R 4%~17%
AT EE 13%~23%
A %f A4 11%~21%
e A B 4 R 0%~3%
AR IS 6%~16%
5 Hh e 10%~17%
Wi 5%~9%
A5 0%~4%
MK i 55 0%~6%

BERLRUE : w45 0 5L 4 A4 it 7 b %5 21, 2016.06

K T: 2016 W45 =265 [

13 FERmEs

HR & K2R 2k 7 2015 I SE I BEAR ImI4R0 11.5%, #HeiRiiaisdt 26 105600, fEid %
AR, BRE R 2EAEME IR S B B 152 2 it K & 256 123570, HAEHRIL
5t AR TR B R Y 10%, KIEE L 7 U S PR G 1R .

TER B HER M 5.67 250K E 11 {23670, FKEN 6.7%. Fit FAMT
&, R SMKE 1244578, NP 34%.
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2011-2015FIFRHES D ELLE

25%
15%
5% ||
2011 2012 2013 2014 2015
-5% m ABY[ElR = ERRE ElE K=
EMRE AT BRER
u B MR 2R ne

BREER : BfSBEEESTFIR P IHAREETE 2016.06
/&33: 2011-2015 EFEIGEIH & RFH & HE

1.3.1 FFEiEMES VC BFHE

VC %1 H b B a0 A FUR ORI BRI, o e gt
AR SR R8T 5 0 I HSCRERT ST W A B E AT BN AL A |, DR XU
P BT RE M IR AR AN i 7 1A 1) 2 =] A SR A 1 [ET 4R

HRE R AR R 4 2 50 — I AN RS R B A LA B &, JFAE 1976 SR 1 H Iks:
o HRERZEHRE RS LA NE RS 36 E 044 1) VC HL Andreessen Horowitz.
Benchmark. Greylock Partners LAt FEFIEIRE LA SE R 200 .

HRE K22 4RI 3 4 KU P P A B T B BT T — et i A =) . 7F 20 22 70, 80
FA, e RKFEMESS ST — R/5IHR A W Compag Computer. Oracle.
Genentech. Dell Computer il Amgen A& (A1, 75 EA BRI 90 FALHE T
Amazon.com. Google. Yahoo!. Cisco Systems. Red Hat 1 Juniper Networks 255144
AN, BB KSEIBMEIE 41T ITE Facebook. Linkedin. Twitter. Uber. Pinterest.
Snapchat. AirBnB. JD.com 1 Snapdeal [t R T R A K A 25T 77,

. KRGS T LinkedIn ] 270 733 oI B AE 3 2011 48 BT A9 5 7 8440 /3%
TG AR o

H 1976 FEROLSE, B E K2R MG 3 G 1 R 5 R 5 315 21 1 33.8%I 4 [l
R i+, MAEMERR A 18.0%, X T AR 500 f84 10.1%. HEE K40
B & R TE 1 ) 2 A TE T H S B A B R S A & K GER R R,

B 68 R 27 R Y 0 < 11 XU 5 1 2 BRAE A B L2 5 B ) €1 L 4 w) FR kAT #5058 )5 AR
TR AT B R o HE B RS AR I 5 S A2 XU 2 BT 20 5 rh 4% B8 LU v T At R 22 4R 2 4
TERS R T G IR L E 2 4.6%, TEX2E 37.8%[H 5t N H WU A 2 16.0%.
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CVINFO m—
:Hl»gwm’;vn:

HIS & K22 R M 2k 5 1) U 150 B 21 5 0 ot O LR R 505 S5, R i 1 R oAt
BN BTRLE £y B R 23R 5 G S L BRATT PN Lo 9K A R 0, RN B 1,
HA SR RA NI HITREEATI 2 7 RE 7T o B K SRR 5 A KU 158 T iz (4
WRR SA I NR R ABAR M T 92 MBS SR RN 2 BB k. fEid
2010 20 FFHL, RSB E e AR B .

2015 RERLILE

= A3 [EHR
= XBGHER
AT
EIMRE
FEitbr=
16.30% BREIR
= B
16.20% ERE
e

2.80% 20.50%
3.90%

4.90%

6.70%

14.00%

14.70%

BRSER  BPEREESFER  RPRKEEE, 2016.06
AI34: 2015 FFHS B R 2 BG4 A H

2. F#EE
2.1 IMAZREBARIESE (CalPERS)

2.1.1 CalPERS #%

TN A% FUBAREE S (CalPERS) J& 356 [ KM AJLFRE4e, EMIMME 5 R h#
HEMME, AT 180 A% G BRI LLRARA TR K fk it 3000 4 e 3 $E kiR
UNSTERg AR

FR¥E 2015 4E i, % 2015 46 H 30 H, CalPERS ¥/~ ik 3019 125 T,
e B K 1%. 78 CalPERS M HA-A 11 9.2%, it 278 (¢ ufiFEEMM . M
2014 4 6 A 30 HZE 2015 4 6 A 30 H, CalPERS i/ #mi H AR TE 5K T
8.2%.

BEAE LMEE BONBEBBE (BAL:

BB AR o L

fir: 10 123E7T) 10 f23£75)
NS 162.6 14.0 8.6%
[i] 52 A 2 53.1 3.3 6.2%
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FABEBAL 29.0 3.2 11.0%

5 = 27.5 7.2 26.2%

FER A 2.2 0.1 5.4%

He 27.5 — —

Mt 301.9 27.8 9.2%
ORLRIE: CalPERS ik ik 7 b %2 71, 2016.06

#8: 2015 7 CalPERS K HZH & 1t &
2.1.2 CalPERS #¥% A%,

CalPERS {1y i 3 45 B2 38 W BRAE AL T I Ak e R BT ARIA G B2
AR UF RS /NI B % Sk SR G K, TR m AR 554 ik

e .

CalPERS il H IR &k 8RR & He B AR T TR Elian, H5%EMEE N 10 45
Fo A I HARIRA TS B AT . L AU Il B AR, RAE N R
TR BG4 I H B A A

% 2015 £ 6 H 30 H, CalPERS RAZEBAILHEHEGIH P AR fE4EIA 19.1
Ji% BT, HAthls CalPERS — & Bt F M I H (A BR &tk ARZvE R 510 123670,
H 326 S =7 RE T T CalPERS %= S AL T I A R, 41% 2 AL T I i3
WEIKNEH.

CalPERS FASH A BE A Kt 55 7= ¥ 28 AE A% Gt R R Z W UAG RA S5 IR B R b X R A 1
FIERIF o RGBT — EAEREA L X B KR, IMMIHIX 95% I FASE AR 0% B K
TR

BE  10ZET 278{ZETTIEMMIZE
16.0

14.0

8.0

7.2
33 3.2 I
0.0 I I

AFRE EElEm SR FEitr= Bt

HHIRIR : CalPERSEFR FSh SRR ERTE |, 2016.06
/&35 2015 % CalPERS ZNI/ME %
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HEmAGEL

0%

= AFFIRES
= B
FASIAY
s

26% = ELREIS

12%

50%

BRIRE  CalPERSERR R |, 2016.06
/&36: 2015 4 CalPERS 7/ 4 & 5 1
2.2 IIMFITBAIFESE (CalSTRS)

2.2.1 CalSTRS &t

HIHZUTBRAIE S (CalSTRS) RAL T 1913 48, RHMA bHKKHEEHRERESE, B
% 2015 4F 6 H 30 HILA7# % 1888 143 T

£ 2015 £ 9 H, CalSTRS HZ Bt X 5t 9t /= Fonl il s I 9t 17— ANk,
I H AR ONERE N CalSTRS AT # F 41 SR K A Z R T SemE s 28 — H AR h St
B A% HIR AR 80 - HLTE & BRI TR JXURG: I A 6 HUT o [ 0 19 432 % SRS o 39 P U . o Y Jd i
SRR % 77 248 31 8 Sk e A8 it R 4 TR 368 K A 0 1D E S AT Wi ] — A Y R S 2 1 Pk
M7 MEZR R . R, B K BURR T BA K 2 AN G118 5 AU B BAFE B2 T o J LA R85 S A
M RFA A P« U B T (1 RGBT 5 o o 5 1) T R A mp sl LT S K At
e R R G LNE S & 1 EIE

2.1.2 CalSTRS B-&

CalSTRS HITHIAAGF AU B A & AR A IR SR . IR 5L 5. Bl —
Pl BRI T G AAER TR ST 81% M HEHEGIH, 117 AVEHEE M, BRIk
RSN PR ZL . FHBI Rt TAEREILg.

RS AL TG B SRS B T AR R R A, R T AN T . TEHRET
EE NI R E AT HNES, CalSTRS #lEH ¥ —%25 Bank of America
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Merrill Lynch &1E1) 5% #%, CalSTRS 4 [Fi 5 Muller and Monroe Asset Management, LLC
R EAEBRAE A TR E AR A R4 .

20155 CalSTRSIZFAS GEL

1 go, 1.5% 0-8%

oo " SHRE
- B
i
12.7% FABSIRAY
- e
15.7% STA% . aYEHR
ARG
ZRIRIR : CalSTRSEFIR IR FIRFUIREIE | 2016.06

&37: 2015 % CalSTRS HE4 & 4 H
3. XEESE

3.1 FREFE LS (Carnegie Corporation of New York)

1911 4F, W Tk E k2 & R N AR LM RO R AR oy, G|
BERMLAE RN, FFOLHESE R 6 28 A SR APl 5% AL [ K2 RV 1 g 71919 SR A
SEHIERT, AN EREZERHKGRSK, PANEEEESIEM.

KNG AH, SEERfE AW THE S P U TAFE S, 20 g 60 R0
AT, SUF IR MR AH , 60 FE 80 FFAUMIA T2 Mk K . 80 HFARLLEH LK HbrA:
BRIZET, BOERB KRR HAEEWREEN, Rl EE, UGN 4 RO EER
= BRSO LEMEDERGE, RN BN RS il AR5 =1
FAIAF RN T3

AR 2014 FRRA G EN RIS, e S SOWART RS 13 5 20 2t
ITEDVEAE TSR] 1 E M IR IR, — BB T SR 2 T S BB R SO S o 2
PR B 58 4 K 05T 20 PR A IR AR A I I AR AT 75 B A BERS AR IR AR i b L5 SR e 3
BB A H B RE ST HEAT TR 1 o

BEAE Bt
W B4R $484,493,414
E=pliliv $91,270,373
[i] 52 WAL At $632,220
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BhER x,ix;gg

BRI $962,699,113

R — AR5t $415,286,385

REBA — AT I $293,846,041

S $384,788,280

H AR IR $138,059,198

L% [El 4 $546,915,020
PORBRIE: R S & 24k Perh ik 7T i % 3,2016.06

K 9: 2014 FFFRNBRBESDMRTH T

2014 FRREEESIREASILE
= £IRIRR
= HEIHEHR
He5UE%
FASARIN - MGt
= it
FASARIN - AT A
= BRKIR

15% P61

4% 3%

0%

9% 29%

12%

13%
16%

= EENE
BWEBER : FTHEESRFR  RPARKEE , 2016.06
AI38: 2014 i FARSE LSRG E

4. FOFs

4.1 FOFs REMI

TE#E4ME VCIPE i, FOFs 2 EEMHAH %N . FOFs BT 7] LT . Lol 4
Bt ZICbEPAECE, o HUISRIBOE KK, WSS S 2. TR &MU B B
POp-

Asia Alternatives ) . ) .
Asia Alternatives Capital Partners 2007-05-15 515 RIA7

Management LLC

Asia Alternatives ) ) ) .
Asia Alternatives Capital Partners 1| 2008-11-03 950 NI

Management LLC
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Asia Alternatives ) ) ) )
Asia Alternatives Capital Partners IV | N/A N/A DI
Management LLC
Axiom Asia Private ) ] ) ] .
. Axiom Asia Private Capital Fund | 2006-01-01 440 EHH
Capital Company
Axiom Asia Private ) ] ) ) .
) Axiom Asia Private Capital Fund Il 2010-02-01 950 LM
Capital Company
Capital Dynamics Capital Dynamics Generation VII 2009-12-31 200 DI
HarbourVest Partners, | HarbourVest Global Private Equity .
o 2007-11-06 N/A 4 FR
LLC Limited
HarbourVest Partners, | HIPEP V - Asia Pacific and Rest of .
_ 2006-07-01 755.96 | &k
LLC World Partnership Fund L.P.
HarbourVest Partners, | HIPEP VI - Asia Pacific/Emerging .
N/A N/A MEHH
LLC Markets Funds
Permavest Investment Private Equity
Permavest Investment 2008-04-07 63 i
Fund-of-Funds
PRE management PRE China Private Equity | AS N/A N/A H E
PRE management PRE China Private Equity Il N/A N/A ]
Squadron Capital ) - .
Squadron Asia Pacific Fund | 2008-02-10 425 IRV
Management Ltd.
Squadron Capital ) - .
Squadron Asia Pacific Fund II N/A N/A DI
Management Ltd.
SVG Advisers Limited | SVG Asia Fund of Funds 2008-08-08 200 IR
s B = #LAF] | Adveq Opportunity | 2005-05-24 170 AR
s v B = #LAF] | Adveq Opportunity |1 2008-06-03 4575 SRR
YA TR PR BN ] | Adveq Opportunity I N/A N/A AFK
GRRFNFE AL F] AXA Capital Asia N/A 513 R
LREALFEIRL A 7] AXA Capital Asia Il N/A 495 R
BURA ChED #5k
WA AT ST N/A N/A el
B -
BURTA ChED #5k
PR K IS T 5 N/A N/A t
R -
BURTEA (HED #2%
. WS M 4 2007-01-01 | N/A th
AR F
WARTEA ChED k%
WREE RS 2008-01-01 N/A H
IR AT .
ESIIE S e Emerald Hill Capital Partners I, L.P. 2006-03-09 200.56 | EM
ESIIE S e Emerald Hill Capital Partners I, L.P. | 2010-07-19 300 E
ESIIE S e Emerald Hill Capital Partners IIl, L.P. | 2014-05-08 400 E
N Goldman Sachs Asia-focused Fund of .
e A A 2007-12-01 600 RIA7
Funds
HRAT (i) BBURE | #RAT (R BRBURE &1k CHIR K
i 2012-03-05 150
EEA RN A AHO #
FIE 2K EAHRAF | Crown Asia-Pacific Private Equity plc | 2009-01-19 373 M
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e BRI S 4R ] SR HR D AL B2 AN I 4 2009-03-19 300 AR
K o
L BA AT Ly EESE N/A N/A w
1
BRI TE A A BEREMEHSE 2007-10-17 125 ]
T B IR P BT TR
o e 20060101 | 50 i
gANEE]
4 B IR P BT TR
o B e o L 1 N/A 0 i
gNEE]
AR B IR B A HA R
SRR A B R e [ 2 T N/A 0 e
AT
A Siguler Guff &4 HENI&E 4 2006-04-13 610 e
A Siguler Guff k% U E ML 254 — 3 2009-02-04 915 A3k
"y Siemens Global Innovation Partners |
P TF AR E AR N/A N/A AFK
GmbH & Co. KG
Rk CVSource, 2016 Rt 7T B 2, 2016.06

7#10: FOFs LKREHIL

H 2005 2, BEA& o ERASERR 5 T ) PRI WS, 5 FOFs W ah oy b [ i
WL . — 2 KRR 43K 2 Job 3 = e B (i 4 FOFs HH skt S Bt B i3, FH1E
HE AR AL, O E RIS JC VCIPE BN BN, $ I = B DR [E LA
FEMA T, /N5 FOFs K IH 2R3 9536 AT R 423K
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#i8 Harry Yang )

Tel : +86-10-59799690-1036

Email : harry@chinaventure.com.cn

RidES

k2 H Yedda Zhang A

Tel : +86-10-59799690-638

Email : yedda@chinaventure.com.cn

KT PR

BRPARERETRPER BN TERTERMUSETRARISHAR. FUMAR. KREEH

FS BEEESIEEENTIRERR AP REREN EN— ARSI 5 EERS.

XFHEPER

BrhEE [GIESRAD : 835562] I&BHATF 2005 4F , IERALSZTF 2008 4 , EHERAIARN
RENZEWRSE, BIHRETWTSASTRNARS Z2E61F  RPEERE TRENK
AEMFIAZ L | FEEAFEWEENFRE T HEMESRNESEEARKEGEE Tl
RIFBEAENSIEFENEFER.

RPERETRER In, & Way, & Win, & Wow PUXFRSZ, B LENFmIAR |
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RN, ERRRINZZEIESER . ARSI AR TR SIS AR

IRSS  FAMMEBARHEEAREESIMENSS  BXHITERE ; BB T

REmMEERSEHERTIF.
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CHINAVENTURE
RESEARCH I

SIFisER

AYERPEEATIIEELS , W58 | HEA : KPER. FEEETIROSFEE !
otk JERMARBXARE TRAE 11 SHCTZ AE 7 R 100007 H4A : KER
e L)

KNREN LBRPEREEIROBRAE (LATEMRKRHER ) HF , SEBOKETATFREE. &
REAAKRRERABTERTR | EFAIREAB RS | BREBRERMEMTTEIE R EARETR
iE. MEERFARFSERN | REPEERARAMSHAMEDIRERRIKSE.

FMREGEMNMERS ( BEERRTXAR. #iE. BR. BEfr LOGO F ) HFENEEKRTER |
SZHER EFRRIGERIRIP. REREEATEMTSS ( BEERRTYAR. #E. BRF) £AT
BiE. 8%, EEN (LeREaRTEl. 8. T&FEN), YURBIKRPER LOGO , FiEHA
bR "RPARE. WRATEL. BF. TEFEN , FHERPEEREHEREEFIIEN
FIRSFREAHL "IRPHARE .

BRPERELRE

LERNEREARNERAT

IEEHRERRE JRARE 11 S B AEE 7 & 100007

EBIE : +86-10-59799690 £ : +86-10-57636090
LismhramPag 1266 SIEE % 1 BE 1201 = 200040

EiE : +86-21-61919966 &5 : +86-21-61919967
R B XRAEE 4068 SHMAML 3% 1 H18 2811 = 518048

FEiE : +86-755-23915872 f€H : +86-755-23915872



