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Fund] #=BEREHRE L. BB W EMiBT 358 LEY.

% .H'J:I.— s {i=pF =Xk USFwER B
EEOERR. MELEREATICESE. Mg IETIMNICHERIHFAE
mhﬂl"'ﬂﬂlﬁ!b?ﬁﬂ'J:.I.—'H—FT—I"JW—?«EHUJ—'H—FT—X'
K32+ USFwE (Value Partners Hong Kong Limited) B{TWET.

JNUa— ==X (CDNT }

Y= = pF =X FN—T R EROBBEREBOFICLEEUTIREL.E
RICEREZHML. TOIB. £8 717 BRa. REAFEORBBEELMENICITD
CEICEN. [BRTHY HFS . FRCEAZA TS T . MRICHEBEATWVWE2E
BIARELET.CEDMI. BHTZFURAMIEYITHO. TOLEBEEMG
25004 B LU ET,

E RHANBRECOVTR. RUELTAREAYIETVLERA.

9/89



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

10/89



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

g R-R B SR TR ACE SR ZAORR (4 DDER)) ]

Dre STAUETE S (AN L JAUETH & 1) COFEHOHMECESEHTS
B/RAHE---LEFEA TR A TOAEL FEAT SEEF-LR . BREAOLEEOEROBEMRORHER
LV ViR (HEFA-EEENSEEEEBLHN) S
B @ THUAM LTS RIS - iR

QMENLYY—F (@ 27 OEM &3 58
-320[RIDEEK (a) MBORFTICEMET. B E—7F71-7—320
i I 2 93 T (the Right business) MRS L), UZT DRAMEERIELET
M E L EEIC S5~ (un by the Right people) (b) LASUT L (0ERY) (CEH), HBORNISEEST,
S E {6 TOIR (selling at the Right price) BEDESEREET,
e (\a-H) BEO A=Y
A EROEME M
;3
i
&
#
-
S PAREEN ) —FESHRAT YT P TO-F ]

ES R R S R T 4, 5004 R ARORLSHNARRERENET MO —=2T,

AFo72 =2 WE #12.5008: 20— TRIRS N ARBCHLT—AMEECSREET M)A 8N,

S e B 1 o L I9E00—8004 B AE NIRE TR, BT FUZMIHR ISR E R MR R,

IO P 0 ik — L ERIHI DL T, A~k 74U T AMA RSBRE TOREERE.

11/89



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

12/89



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

I ELREHR

® HRAERMF - ORANSICHHRERIEL A
® HEEMNFSLUVENERBRLUMIREET S A,
O NRBRAEAOERIEAFSICAFIRERTEE A,

I E A&t

20 (B F2A25A 5 LU8A250 (KERADHARVERR)) [CRHETL. LITOATHIEINT
IREDREETVET,

® SENSHOERL. BEREREOH T EAFNECERRE (FEAREEAET. ) FOSMHELET,

® FE2HE. FRSH/ ERMEEKE - HEBEFEHELTRELEY. LU, SEMRREY VIO
BEEICEAEETHEVIEbHYET,

@ Eﬁé}filﬁT'ﬁiﬁﬁﬂEF"Q‘-CQﬁLJ":#UEl:ﬂU?ﬁt:%’]ﬁﬁ%ﬁlfﬁEﬁﬁmﬁﬁﬁiﬂlé'ﬁﬁﬁﬁﬁ%
ThY o

FERHEOHREOTUVRUIOEEMIOVTRIETILOTIRS) EEA.

1,000

18 10 31

24 9 26

30 1 29

13/89



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

TrwkF
Tiiii!!ﬁ "!Eiiiii
!
et w7 R
IS8 =
Eiren
T4 TAL—BEERFMBELSE BHEERTRL S
< (R EEDNE ol R < (B ACHY MO RE - (R
 HER S L USE RS ok Rl (EHEMECONRE Y
@21
HEORiGNAEEIC
(R
WG 2 4

« BE IR s L TR A
o MR, TR L UMIR G Al
- DA WS LR RO Y

R (A H) .

14/89



EDINETO OO
O00000000000000000(E27917)
0000000000000000000
® Y77 KR TP - AT - TR A AR CGERETVET.
® TP AT - TP TR 7RO ERMEREICROZFFICERTAHEAT. —tHZEA
HRBABSOEDIHBRIH[CHVT, [EELTHREREHCHETI50 | 50ET.

oLt J .
FAATAMAEDRABE K LRT)  BR .
R Valus Parers iroland Fund Ple— E  AREEHEEORR
e J 7
B BR  ari50k an - B
W e |me  STO72F 5 HIEORS
o= ~E-zpvk  #mE _STURL | au A S 2 0
= IS J

HEALRIBRENEOIEREEN BN ET,

15/89



2 1,175

21
21
21
25
25
26

4 1
6 24
10 20
4 25
8 8
8 29

30

5,000

2 675

2 1,175

)

EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

100

2266

1-38-11

1,000 17.30

8 1

550 9.52

16/89



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

Value Partners lIreland Fund Plc - Value Partners Classic Equity Fund

Value Partners lIreland Fund Plc - Value Partners Classic Equity Fund...... 90

14

17/89



EDINETOOOO
O00000000000000000O(E27917)
Oooooooooooobooooooad

7 > F & Value Partners Ireland Fund Pic - Value Partners Classic Equity Fund
- EBE 707 FRAERRIERE Ok FLRT)
mﬁ:gﬂ’;ﬁm“” Ya—#RFEEAVTIMBRET . BEMEO RN 5E
Ly 3
| OAPWERAE (8. 0. AR, S HF-LE) ORAMBIC LT EBINTUSRAT,
B 2O XTREFECENTALXOREENT S 7, AXOMBEBTVEY. ELLER
> TV SLROBR ETBERANRELET,

@A, “Li‘“m!hl'ﬁ!‘ m‘fﬁﬁfiﬂkﬂ&ﬂﬁﬁ“bﬂ!fim
FAELETEIN - = pF=X KOl UYITy EHFTVET,

T ()| 1.20%

-g?’ﬂ:gmz#ﬁﬁlmm‘ EXRALLVIOBERSEOLBICE ¢ IR
pHNET,
-BEOERREAONT - Y —F— - T THEBFCHL T 1I5%OREEMF L T,

OB 2 # SUa— = pF-XeARLALUIFUF

T 7O FE 117y FERBREANE-T77 > F GRIESMBZERA D)
TERRHR 1517y FEXRETY-T72F

OERMEORMAEEEHELT. MENCEREFVET,
@FF—77 - FAORRERLCT. TELT. brEAOEBCHELET.
. QObPEDTIFAALZNX. EHBEEEOR - FECEIE FTaL—YaETY
& F7EEL. DEOBEEEELET. -

@ #r BLEORMFTEATIESERLCRHTRBESCH/EL. BEYZ7OELEERY
EMBEF. ReBRSCL- TR, LROLSSAAFTEEVBEYFHYET,

gﬁg$mu; ERHEOHRELHICF 0216% (BIHE020%) OWEEL TEL

# BETIT  Foy b TR MEREH

LK. S AR EEENSWESFHIET.

18/89



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

19/89



HEZAS
B JeHE 7§ DIRTE

(B RRF—TF s A LA P AV b« A7 4 P—W
FomeTF o AT FAT R o T 4 W= BHEETHFRTH
HTHRL., FUARTHETS,)

.

A
RENWOEIT

.

RBEEAR
@® H bl 1T
@ BHSMTREDE=FY ¥

{

avIIA T ABYREE
ESSMTOE=F )/

‘

2T FAT A AERE
§iE

(R RERF—TF e A XA PAY b « F7 ¢ H—WTRIC
F—T e A TFALT A - F7 4 ¥—, REETHERLE
STERL, FHARTCHAETS,)

20/89

EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad



30

21/89

EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad



10

20

22/89

EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

10

10



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

23/89



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

10

24/89



30

25/89

EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad



(BE1ER®)
77 ROEBMEEESLVSREBRELEEROKS

(m) (2013%F4A~201843A) (%)
25,000 100

20,000
15,000
10,000

5,000 1

(o}

T T T T -60
13/4 ‘14/4 ‘15/4 '16/4 "17/4 '18/3
| R () — SRS HRE LM ()|

* o ESFEEELEMEL. B3OS ESEBREL-bOEAELT
EHELABOTY. 2013548k %10,000LLTHREUELTHEYE T,
wEME S, 20134015201 8E3ANSEM DO ZAFICH IS

1 FEOREFRERTRLEZLOTY,

EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

L77 o REORRIEEEISALDEEEOLLE

(%) (2013%F4A8~201843H)

100
forg)| e I R S S RSP
61.9% | B50% gy 0g
60 P s e e
| “ 432% 44,19
40 | iy 34.9% y o
‘ 201 ILzL(? I
=8 1o l 98k 8% EZ% ggy
0 .II.I‘irin%l.l
T = 20
-20 | he- - - - q$23% R
w | 220w 1e3x B A8.1%
s B R B B e et e
60

Yor¥ A4 SED4 FREH DAEE SEEE HEEE
[ cmoit ASx  x8vE |

#2013F4A~201853ANSEEMNERAKICH U FEIT1 FED
l#FEOFIOE RAME. R/IMEERTLLLOTEY) REAICHE
LEHBERRGVET.

HYUTPLROFREEEL BIMOSELEBRALLLDE ST

LTEHELAFRREEF EHIhTWETO T, RIEOE MR
EIVTHHLASHEREELEREZB SN HNET.
HETOEEISIAN Y I FOBREHREIEEE A
HEERKHLISUCHEBKRICOWTRERAN—IDEDH,
Bloomberg L.P.(FN—L/S—F-TN-E—-) R HT3MHEEDE
HRTFLTENET,

<BEEIZADEBIOVWT>
HEIZX | fBHE | ZRE
| TOPIX& W, HAIREE Fr S —Sic LB T 3ME S AH 2 e RELTEH
UZAEST, TOPIXICRS 4 B AIAYRE EEHE £ Ot — I DMER IS RRAL S5 IU5 P IS HR R
Btk TOPIX (B143A ) LET. REEMEIFTE. TOPIXOIEHER U 2ZICEENET — 2D EEM%. 5

MSCIaZH (17 v7 X

| OBEETRREEL VT,

2MERETEHOTEHVELA, RREFFMEIPTETOPIXOEHELIIATRS
EDEE, TOPIXOBEHHLFARDE L EETOPIXOBEENEEHLLIAfER

MSCIaZH 112 Fu 72 MSCI Inc. Bl HLMMIEHT. BAFRHR

SRR | oun s M) OEEETHBINTWET. 4 MSCIaZH A (> FuI XH T 2EEE
% | RUZOMAMEEHEIZ T~ TMSC Inc\BELET.
MSCITZ—3o 4+ | MSCITZ—S2 s = —fryh A 2Ty 2 Xt MSCI Inc AR RL AT R
FhEER T—Iryb ATy T A D EE RSN TOWET.. £ MSCIIT—S o T —Fyb ATy T A TEE
(Bo243A ., FIN—2R) {EAE R U DRI B EEHE 14 T N TMSCI Inc.lZRELET.
| NOMURA—BPIE S I, B BESHASH I RRL TV ESEORROLHES
4= ATy AT EEQIED, HAE. BFREE. £mE EEE/RLU
BAEE NOMURA-BPI(E1#&) MESMES THEEEN TEY F—r 7O F I R-FIE)-7— R T al—i3
CENEREFA4ATRENET. NOMURA—BPIEERHFHEE# 5t 0MmM
E METHY), YT77FOERARREICAAL. —IRESEEA.
FTSEHREE 1T v X2, FTSE Fixed Income LLC (kW@ EEh AAR%ERE
S E FTSE#REFI7vI R HRFEEOEBORAKREINEELETBORMBEHETNEFLELLES
(BR<H&E. H~X—2X) 12Ty P ATY . BRI § & (R4 iRIRHE. TOMARIEAEHEIZTNT FTSE
Fixed IncomelLC (CWRELET.
FTSE#BETBEHE 17 v 7 Al FTSE Fixed Income LLC (&
i iﬁf’ﬁgmmﬁ &n, EEFREDEROSSISEE B HBOM WS CHEFLL L% 1
(FI~—2) LTI ATY . BIEHICR T 2E(FiE. BiRE. TOMHIREEREET T FTSE

Fixed Income LLC (ZIRBLET.

26/89



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

3.24
1.3284 1.23
1.2186 1.217
2.547 2.447
1.3284 1.23
1.23 0.58 0.60 0.05

27189



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

20.315 15.315

28/89



20

15.315

NISA

EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

20.315 15.315

20.315 15.315

120

NISA 20 80

29/89



EDINETOOOO
0000000 OO00ooOo0oOoOE27917)
Ooooooooooooooooooad

<TELEICAAT & 4 X — VB>

1) OES ———
| } MR E S ) (R
)
-- E — R || s
0] FLS
2 2 zEe
S e || G52 NEED
b M || =5 i OERITA IEE L
L ® %
i e
) . ) DIRE .
Siee M EE & (SRR
g TS TR AR GERISE ) | GEERD
-ﬁq A
=, ) ]
10
{E@J% % £z | | smao
T i s ZaEOERTE
ZS 7
)]
A
30 3

30/89



2018 3 30

EDINETOOOO

OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

4,842,584 2.12
219,272,871 96.09
4,068,403 1.79
228,183,858 100.00
)
(@)
alue Partners Classic 107,777.49 2,080.17 224,196,492 2,034.49 219,272,871/96.09
Equity Fund
4,536,804 1.0735 4,870,259 1.0674) 4,842,584 2.12
Q)
Q)
2.12
96.09
98.21
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)

4 (2008 8 25 ) 2,141,017,301 2,141,017,301] .0663 1.0663
5 (2009 2 25 ) 1,600,198,156 1,600,198,156 L1277 0.7277
6 (2009 8 25 ) 2,189,556,924 2,189,556,924 .1739 1.1739
7 (2010 2 25 ) 1,777,491,154 2,043,307,030 1000 1.2645
8 (2010 8 25 ) 1,457,164,895 1,512,459,354 .0541 1.0941
9 (2011 2 25 ) 1,209,345,463 1,314,474,991 .0353 1.1253
10 (2011 8 25 ) 1,003,854,355 1,003,854,355 .8837 0.8837
11 (2012 2 27 ) 977,064,201 977,064,201 .9366 0.9366
12 (2012 8 27 ) 663,992,671 663,992,671 7691 0.7691
13 (2013 2 25 ) 712,419,620 747,757,198 0080, 1.0580
14 (2013 8 26 ) 596,516,600 596,516,600 .9886 0.9886
15 (2014 2 25 ) 464,100,076 529,128,289 .9992 1.1392
16 (2014 8 25 ) 445,234,798 467,143,496 .0161 1.0661
17 (2015 2 25 ) 406,724,669 465,310,716 .0414 1.1914
18 (2015 8 25 ) 315,964,481 315,964,481 .9195 0.9195
19 (2016 2 25 ) 266,862,550 266,862,550 .8371 0.8371
20 (2016 8 25 ) 265,741,655 265,741,655 .8713 0.8713
21 (2017 2 27 ) 282,614,591 284,024,398 .0023 1.0073
22 (2017 8 25 ) 264,116,113 289,865,015 .0257 1.1257
23 (2018 2 26 ) 247,763,692 264,461,314 .0387 1.1087

2017 3 285,880,876 .0210

4 286,758,843 .0291

5 287,481,494 .0631

6 293,263,490 .1016

7 282,487,024 -1027

8 270,381,000 .0382

9 269,420,087 .0602

10 293,041,234 -1159

11 288,324,105 .1234

12 263,470,672 .1258]

2018 1 266,021,846 .1608|

2 251,449,441 .0413

3 228,183,858 .0093
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4 2008 26 2008 25 0.0000
5 2008 26 2009 25 0.0000
6 2009 26 2009 25 0.0000
7 2009 26 2010 25 0.1645
8 2010 26 2010 25 0.0400
9 2010 26 2011 25 0.0900
10 2011 26 2011 25 0.0000
11 2011 26 2012 27 0.0000
12 2012 28 2012 27 0.0000
13 2012 28 2013 25 0.0500
14 2013 26 2013 26 0.0000
15 2013 27 2014 25 0.1400
16 2014 26 2014 25 0.0500
17 2014 26 2015 25 0.1500
18 2015 26 2015 25 0.0000
19 2015 26 2016 25 0.0000
20 2016 26 2016 25 0.0000
21 2016 26 2017 27 0.0050
22 2017 28 2017 25 0.1000
23 2017 26 2018 26 0.0700
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4 2008 26 2008 25 21.54
5 2008 26 2009 25 31.75
6 2009 26 2009 25 61.32
7 2009 26 2010 25 7.72
8 2010 26 2010 25 0.54
9 2010 26 2011 25 6.75
10 2011 26 2011 25 14.64
11 2011 26 2012 27 5.99
12 2012 28 2012 27 17.88
13 2012 28 2013 25 37.56
14 2013 26 2013 26 1.92
15 2013 27 2014 25 15.23
16 2014 26 2014 25 6.70
17 2014 26 2015 25 17.25
18 2015 26 2015 25 11.71
19 2015 26 2016 25 8.96]
20 2016 26 2016 25 4.09
21 2016 26 2017 27 15.61
22 2017 28 2017 25 12.31
23 2017 26 2018 26 8.1

(

)

100
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2008 2 26 2008 8 25 37,874,437 1,396,518,212

5 2008 26 2009 25 461,293,360 270,129,709
6 2009 26 2009 25 263,053,783 596,878,839
7 2009 26 2010 25 252,690,774 502,059,354
8 2010 26 2010 25 123,942,659 357,483,161
9 2010 26 2011 25 110,112,850 324,368,465
10 2011 26 2011 25 123,577,685 155,733,119
11 2011 26 2012 27 55,387,065 148,178,779
12 2012 28 2012 27 11,139,718 190,991,559
13 2012 28 2013 25 5,157,434 161,712,748
14 2013 26 2013 26 7,856,597 111,224,791
15 2013 27 2014 25 2,896,846 141,792,981
16 2014 26 2014 25 11,544,115 37,857,385
17 2014 26 2015 25 8,445,832 56,046,147
18 2015 26 2015 25 42,621,388 89,574,086
19 2015 26 2016 25 3,698,081 28,538,751
20 2016 26 2016 25 3,704,006 17,495,534
21 2016 26 2017 27 6,937,209 29,964,475
22 2017 28 2017 25 6,315,887 30,788,354
23 2017 26 2018 26 32,070,608 51,022,164
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