MELHEAFSRERTR
ERFHARTERZFIRG
RS A 4)

- 4
AN

LR &
(*RK&F7W0% X ¥

TRE2ZRALR

‘:m- -nu\-

- AELH I AAABLENEAGIEIRTREAE(FAEF ATV LRT AR
FTRERZBAGFFEAELIPRALRARTRE 2 E)
-~ AREEHIFFIAE
S ARRFUECHARAAEOBRP S [Astm] Td ARG, B4
o~ A ARG B
I~ HFF®RAEAEEFTHY FARE BT
Ao AETHZE I ATERR EA
=~ AIXPFAEF TR IR
AREFTEFFRIGEF ZFEAME RN PR AR B EME R LR -
AR E LA %ﬁﬁffii’ﬁ:kﬁnrsé’ié‘ FRRIE - *FXEFHEE 2o PR AT
P 1:?

~
|

N

She

-4

S e

-

TR

e “"\‘;

o

4 ﬁ,

,-\
Iy
p—a
i
M)
4 "\‘;
—~

A ifﬁﬁ%ﬁ%ﬁﬁﬁ%&:
ARV R EARE g AP PRI E BRI RS IR RBEIERE

()im BPXFBEICF A EZF AL ERE QKL S LABEF R AR E
RSB L R

1 BERTEFTELE AESRTRERGF 2P
4~ AR ERE:

“)FAEREREFTERLAAEFLINORIEATARERRA G - W FE
RELET EEALRTERSAER? 28 P RIS RE L RAF &
ARAETVREFNF A FFEREME TR AFEFEFPBHEYI AT AE
NESBARFIB - FAETFERZREPMRAGLEFTA - ReERD
PR ERE%AFEIAELEURTRE AELAITGH§ LR
2ZARBBAEFIAEL PR FREEMLKE CRT LY BN R
RAAE2BEPE -

S)RAEFERNKZRFAGLAFITYURFT A A WRAZEEFFRTNZRER
i’éfc:f}i?’xik?ﬂkﬂﬁl?&ﬁ:fk ELER2ZVE o %1;57%&\97;'#%3’_32
AERFTELRAAGER R P HIF R RE R igﬁﬂﬂﬂﬂ*
FEANH PR TR n%*lifﬁﬁfﬁ—_lg?]}*ﬁ'fl]ﬁ “AEABA A LA
HRAREFFERZURZIBMAGLZEFTA X 2R EF ﬁ?*$WRM1MA



FE O BFERFERT XA FFALHRRRASP RPSF 2 A0
PEOCHBALEBE AFELAFIRRAEPERAFER 2D % -

Ediﬁﬁitﬂ?&%éf?éﬁaﬁﬂ&%~ﬂ$h%~%$&%~mﬁﬁ&§~
FERIZRFRGRE - FARAENT FIHIFRE - F R LR TRFLH
ﬁ&ﬁ%igiiﬁm%zlﬂ@ FERUEDHERGNI I AP FERDE

o PBAEETE T &xﬁokfgi\}?%i AR A PR Y AR

¢M1vu,mgf AV X P RFHFAERBYAFL2EHR G F
REXNEFTHRAFLIIBRLGPE  FRL2EFARET AT E2 0 d o

(E)2RAEFFTHRANGTHATEIFRRLGE LS 1 0d WHTED FRRIPRC B
FRRENT FESF LB PG R H 2 { Raund 4 DR TR FRRA
AL GOkt o §ATED OB RIio s AR S E RS AT REAA
AVRFVHIRTIES ST RARRAPIE F o 378 FR P =g
FRARD F S RZRFREFRER: CBAIALAEVEI RPN ERR S
23T UERABORARYG B A A TEMNRIREF

(A)FMAAEE» P HELYNT I M - RTR %L BBHHLF 27T 1 533

YA NS EE L SRR S EE L WE-FERBERS. HERTE 3 W E3
PEFLEZAREIHFRAEL B IR EF L E L RFTEAS -
%ﬁé‘@ﬁ%ﬁig’ﬁﬁéﬁ%rﬁﬁﬁ???o

SR e O BRRUE A CURMLEBE L LI £
IL%“EM’#;' AP IHESHES SRHEEBR 2 £ XA T A

)&?ﬂ o

)'7

L S
(MPRETRLTEIBEIREDFEP Ao ERHED 242 DT
KRBT RIFF AR ERLFP AL L # ’ww?*°%f’%
FARI EEIPRAES Y ARA SISV ARKE  FIN Y fo d £IEL
T ALERIPRIF LR R EUHPMA LR IHPR T ﬁﬂ*
BEEY RFEAREF - TRBIPI 2L G2 RALZPMTHR FHEA AR

e

2 7 4 zk(https:/www.yuantafunds.com) °

2

AHEFTARFCTL  AAEFRRRY 2R O KT LAY B2 X FEE 85 %Y
R B ﬁaﬁf'lé‘ FRR: W ZBERE AR AV ERNIF I+ 2
FRETG -2 2 FARFABPEFLEAYELF IR L A4 A Fa R o

(L)FFE %3t 0] AFNAES)XFBECTA 2 3R B %2 $%3 4
ERXIFIFLATERALEANRFRBITL 2 RFR G BFITLETER
AFNEGZFRICETARE > KRXF #é-#?ﬁ‘u%‘ri T RAgIAGE
BIRFRICTARBERFERRI: RRF@FER I ERNGRE AR A H
HEXERICETAGEL P &HEATETAENEAmF A > 0 8
BEVRFHIRTARGCENEP S F2 R AT RESRFTLAZFL o B
o ERRFEE R L 2 B Aibd 3T RV FARN@E)L Y
PREARRLE-

N



(L-)FAES SHUP R AL EAUNMER I EAREP RN G

FREIAFIEFBMPBAG O ATE TR N2 B2 F e 2 e/
BPAER R E AT RN P RE PR E2 kB EAZ Lo
ara*k"*' R AP AT G oL PRHRRRTH AP ﬁ&#‘%*‘*%ﬁ*

R F D *lﬂ;, TEARRE @ BN RER RE 2 AR - FIRE
Eﬁﬁkﬁ’ FERET RLLRE BT @ﬁ&%ﬁﬁﬁ%%%%
£ LL,}i,; 3R 'F.m F_o g ¢t ,ﬂﬁfkﬁ;g,&%%#%? y B ¢} M
%'& i B AT &iﬁi%#\-%? 0

(L) REPFL P F T EZEEFLNEY Y 2ESATGFEFFAL
-?-A;.}i gli\w@pgil-gx 1}2,2??-

(FZ)EHEANEEP E 2 Ry
ARG A EFET LRy https/www.yuantafunds.com/
o B IUBLPI e sk © https://mops.twse.com.tw/

T[Erp g - 109#10% 29p


https://www.yuantafunds.com/
https://mops.twse.com.tw/

i AGAMBHEE AR

#HR

- NEBAMPHNT
I **ﬁ%“?ﬁi Ly e s
Boptl AP Y LRe R KELZ 21950111
K https [Iwww. yuantafunds com/
% 35 1 (02)2717-5555
@ F :(02)2719-5626
BERAPANF
PO AAEARTEERGG AP o0 A0 R
Boogh 50t A R H AL - £ 46-4%5F
W (04)2232 -7878
B E ! (04)2232-6262

5;_ N ﬁ;—'-,g

e T ¥
= ﬁ:g@g
T e (02)2717-5555
T3 érs it ! PR@YUANTA.COM
S REREBH
PR ELBFERERP P
PogbtE A a4 L2 5116~ 1175
B kb o https://www.esunbank.com.tw/
% % (02)2182-1313
= AbmEBE

T~ FE TR QA

_{E’
i

I ~@A% i:;:fg‘_%“ gg*#_
# #& : Citibank, N.A.
¥+  xt : 50/F Citibank Tower, Citibank Plaza, 3 Garden Road, Central, Hong Kong
B hk o https://www.citibank.com/mss/
% 3% - +852 2868-8888

B

¥

<r 32
— 7~
> = 4a

SR FERIBAEBE
(X EBHTHI LW D P80 P RIT)

‘;&.r
o



AN REZ AR FHEE TV
E Bl 2 RT
iﬁw:y%mnﬁbg:Wiﬂ%
Bopkl 54T AR TR 100 5120
B ht  https://www2.deloitte.com/tw/
w5 - (02)2725-9988

_L‘ﬁi\ﬁﬁcf-—;;.:%f—_\:gﬁr'-— “T—%_#&s}#_“f—%_i’ft‘ “J‘—_";#&e}#_ \’:-ﬁi‘k‘h}_‘fa‘f-

ﬂiﬁﬁ:

E-

eﬁ\' COBEP T2 IR AEE RN
SERPETEFAOBREP IR AR LGN A B R Wiz A& 8148
f?iauﬁ P ORmP LI PN REP S o
BFEEZLEI N IRFATRFERT D AM I T Y RN S

WP UEMEANTIEE S NAELFA > Amd TR o

= 13 e nt o https://www.yuantafunds.com/

OB R MBELPI L e 4k © https://mops.twse.com.tw/

|

3

B RESRITIELL hgB 3 ¥ P
RERINAELL Y HFATR A7 P FARBLRTIETHEFPEREQE S
CLERRT T E-E s LR SR
P EFREB A (02)8770-7703 ~ ¢ EARBEEKRT
% :(02)2581-7288 ~ P4 B 2 X & g bR TR R
(https://www.foi.org.tw/) o

EHFFFRFE24 2
: 0800-789-885 > i 3k

%

BEFHEE  FEXTRENE M FRBIZ RR
FARS S RET AN ﬁwwmwm&#


https://www.foi.org.tw/

Foo I P E A A B IT s 19
B R B I T ettt 19
[ R TI BEFB T coveeeeeeeee ettt 27
e TP PP PPN 33
e APPSR PRSI 33

B4 0 B B2 T IIBB oo 42
B HE A v Bh BT IR ettt ettt 44
[BEHFT T HLEPR T ] s 51
FOREIH SR P I CAEFERHEIFEIALFTIDR 51
B AEFFRGIE RFBE CRE 51
ey R E B FE 2 B 17 & B T8 ciiitrrritttututti it ————————————————————————————————————————————————————————t————h—tthaaananaanaa, 51
B v F B TE 2 ¥ B e et e e e e e e r e — e e e a s 52
v AR B 2 B 2 B 8 B et e ettt 52
[ i B L i S 52

oy REFAZRP Y BTFE T I 53
A G2 ATE T 53
FE CAEFEPBHZEN C BIE T E 55
R E AA LGP TEL I ELNMMF SIS Z AR IEZ ER 57
L I - OO 58
BB v BT B oottt 58
ERELAEEFTAREZ R F I CET AR EZ 35 58
R AR & A - (ST PUPPRRR 59
FAE AR E L L e 60
TP BB R R B2 I R FE 60
FAETOS Fh B 2B o 61
BB v E A BB s 62
BB E S E A R et 62



=
¥
=
&
ii\\
W
N
‘\1\
o
N

A S BB B2 0D 62
QAR L) PO PRRRPRPPPPRRPRPRR 63
R = L PP PP PP PP R PPPPRPRPPPPRR 63

W
£ ¢ 6
N
~ i‘m
¥
™o
N4 o
TN

i
i
i
=
AC)
NS
N
6y}

s BT E R A G A 2 FTE 2 A 80
I e A e A L T SRR 81
[XFEBH G2 F PIHEL FAE P TE] 82

LR BIZEF R ITT oo 85
I OBARTRVEFRL S EARNBRIAT R ENNFEREGERAE 0L HPE 85

R BEET T ER TR B D e 86
S BER TR TEEEZL 2P RTE T A) o 87
BE AP F2ZHAERS —,-‘Sf-jjk??ﬂ;pa%vi?}ﬂﬂ%’»% ................................................................... 89

LN BT AR TAM B2 3 B oo 89

B EARES R RN ER S RS AT O AATAY L LT FLBLS
B 2 BT (FE PEIE ettt e ettt e ettt r et r e er et 93

SN I PR AR G T oo 95

[ ] A MTBL W E AR IR IR FT O ELALREIUNT LT NEF G XA EESTHK
:Fx,f»fu]%;j\,.;vgfp@%\ .......................................................................................................... 97

[4= ] AEFFT R T 0 BIOE F I oo 156

IF

}‘;1—
[Eire
1‘;3\



AEEF A ARG GRS S EEALRT BRA AR BEMNL R LRA

ARELULEBE 2 AR RS F £ E R 5 R

()RR L ERE L F R AR TR AR PR TR
Hromfpairdiidepro

(F)E A HEEEE e RS TR ARG S EEME RS mRA R
HH>hipsE~dpro

S AESFRE S F R e nlk LS F R r e RS SR R

Ly i
ALF AR RIECHARSFRI 2 I FPE 8N E AP
ERFBECRE(TEAIOA)R AR LI P E P EBEKT R R Y
(T GRS 2 L ERT IS E A B RS L AT
FORE O F AR R(TATLR)E X FRE e pE L.
AR ELFALFRE e AR E FRE 2 ST
£ - H L FHE g G HAE L ZBE m2 8L
AAHBEMEAG S AL [ FLRS RS REE |11
FAVKLERE & 1: (30.285)

[z2): A &22p 5 106&E37 29p ¥ piadflagRes sz LiERgBEiry
Frd W2 ”]v:fé e 5 30.285 -
EFAVRRFBEC AR FRE 2 P S [ E AR E R FEE e (T
FAN0A) Y*[ AR 422 pgp Ay dardimg]/[AEFR(TiTd s £
FHEE 6]
=10%( 30.285)/10
=30.285

(C)PAE UL FHIE 2 23 53 £ 5B dkdeT

B RFEE R BE VL | BFAEIZRE -8
374 K35 % £ | 1,000,000,000 B E 1:1 1,000,000,000 & ¥ =
B
2 AW % F R | 33,019,646.69 B E i 1:30.285 | 1,000,000,000 & ¥ =
H i

Rl A3 B A pE 2 aF FRF 2 F Y ciles [ 3aAHARAGI Y/ [+
AEFPFDEAREE L RS ]/["zim—\J—l%’q‘hnﬁE] F(TFE R 10 7))
=10,000,000,000/( 30.285)/10
= (33,019,646.69)

R ERE o 3R
AAEXZ PR ZTEP) B
=%

AR FEE 2 @ fp4cT
(C)FERP R EREC AR FRE R ATE AR
LA TS I RS 1 ST RN
o~ EEEAEF

p—



%

AN

ERaPFEARE KEREPASNY ARV PRI BY EP AL
B EEE 2 T FEARFEE ) RATE R R EEE Y RS
MF AL FEE 2 R EF AL AL SRR L S E 2 T
CHFARLFRE R R ERE Y R FAR L FRE =
Bz W FREFALA L F FPRLE AR oo RAcF] B2 L SR T B
o AR

& >

(F)AA L2 2R L REEEHEZEST e R AT BT E P4z L

AP AHAE F RISV TR MEF FRGFEEIL R SRR

(C)AAEREI2FEPF >  GRIPRT L F EWG  SEF EH S4E S

&;“”%ﬁiif S EFETARY Fd ke AR E S 2T B EFFR
FRHE > AAEXFEBEFFP I IRLBp AR E L pAE=Lp o
T R

AREZ FHEDPFLF DO ARERELEZ ORI AL E DT YL %
FFP FHZE D
ER2P ARG FEFRAELF 20 TRBE FEPZRTHE 2 B
2 X TP NBERRAEEEGEY SO RALAERTNY FARE IETG G
%X o
RART 42 PR S
(C)ARERFWY FARME ARG RES T RTIARPEERT
1%\1*&!?:};\”‘*“ FARLGF RES S FEANRABRP 2L F 2P F(F
RS TR XEE ST E) RS TE  HRRES TR E AT
~mﬁﬂ12?%~§@$é($4@w$ﬁﬁij LIS e 4
FLMp TR AL FFAA LG HUREAAE) PRI FANALE2
B oA Wi % ﬁ A B2 A A E 2 R LA A & (AT
%F@JEHﬁﬁﬁ]Eﬁysﬁggﬁﬂ%AWPﬁﬁﬁﬁﬁi”%ﬁ
BEGE REBTABLYE R E LR BE AT AAAEY
DN P s ﬁﬂﬁ%ﬁ%i%@é?ﬁéﬁiéwiﬁﬁﬂﬁ%o
2#§$%p“®*4$£$, A ER D BRSBTS H 7R
o B2 FR(FRBERIFF IFED P HE)
ﬁ# \VN; Q?ﬁii%??%\ﬁﬁ%”(gk%%$@@*)
& QAR F R 27 H - ERTA
FEEL2ZXERES pﬁé@ﬁ*£% ﬁ?é%ﬂ%;ﬁ*%*ﬂw
X iﬂ% EFEPAZ P RBEERET HF NEHORRAAF AT X
ﬁ&amiﬁgkgyék(4~ezm%ﬁvﬂEHrfﬁ 4] ETF)~ & 4
FEPAAY AW HEE I ML FEAURAEGAUREUAL)E
I U "ﬁ%’ﬁ%}omﬁgnﬁﬁzéguﬂp\’ﬁ% - S N - [ S

._\~
W

s

F_

O



)

I aRBEdFEEZ G VRS NP EIRFTELEENBIFELHAE

LEGRE ARG EE gfﬂa PARAiBEEZ A B2 B A LR

28 S B K

AREVHEFTRRS

M EFARA-P AR -BR-4B - BFFREFR N ERER AT
BoBXT L $R T 4P 423 - RRSd o RFF o H L
AR CTINTY STNNE: IR T R R L LEREY
LRI N RN T EPL.E

QERAUANED F 2P F ip #& (J.P. Morgan CEMBI Corporate
Emerging Markets Bond Index ) % i = 4 ¢ #1& 3 2. T W B RGL) ©

RER BN LT F2ER-

BRAF AR LA PARERZ B (S EMTARL 2 TR Y
PREE- EFUI(F) 2 p 2P B2 (7)) KEXREP HE~
B2 THRTED FRFR S L REFFEEUNARAEEFTARER 27
S (7)) AT L VATED FR R S Tdp T AIGD) 2 Y ATE S B R
RHS TR T R AP B L
GL): 2 A ST HATED FRFA[ AR LINES S 27 &k (P

Morgan CEMBI Corporate Emerging Markets Bond Index ) % & =
AP0t 2 THR RO T EAR VY WA R 4B R
EPRNERERR A BE B REL FRE TP (LEFR
FIRIIE %1245 2019 & 12 7 § Erendplice & > A hddnics 2 {
RN TP ARUE E 12 R RN E)

AAEEFRTRBIREFE > L RTIRIEEFRT 40F]F M2 4 bR
TREH AR LFRREGE AR ETRTRFLE 7730 &
f*é‘._%? EHMTEH IR IT TR 5L o
(DRF 2 B e f 5 EWaTes SRR f 550 T &

AEBAAE i?‘é_l% B2 R AZE Lo
QFEFTEFSF FLRATIEFE AL L € R TR
..&-ﬁ HEZRFE S FLRFFE2 28 F 54
EEFABEZFAZZL .

BT EE M Rule 144A e 2 FER L5 2 FREAAEET A

=

REWHE

ﬁ\«

v
R LTS |

s
[Ee

5. e T BRERS 0 Bp 0 R ALT AR SALE R
BmE 2 R HEEFLIR TR - RE - FF E- G EERHETT
FHEEFERTY FFETAFREFS  RAoFF ML A AM R T
B TRRERE ) 2 RTF > KA RT
(D wrefraf P FFRFARTE AL EE §RTR Y X P TS

B o
Q)% ()P 1242 .%A : z—;—%,\v FARE TR %ui!ﬁg ERTHITE
FPTEBA AR P R PH TS c RER TR AGR TR



a5 sk

R L EW IR e N L 4
EigA e 111;1 X
EREET - R

spt o 2 X, H 2%
ﬂl:%‘-‘>L:l;.7 ;F,-"‘\ ,,‘E'_|F~;§\
SR - LA A
L
v

x g r_v’l-i—é‘r f“:; #

LA AL

BRI LA BrEE ¥
PER R RGN F twBBB-
BAFRERELH FERGG AL F S F AL 2 | BBB-(twn)
&

A.M. Best Company,Inc. bbb-
DBRS Ltd. BBB-
Fitch, Inc. BBB-
Japan Credit Rating Agency, Ltd. BBB-
Moody’s Investor Services, Inc. Baa3
Rating and Investment Information, Inc. BBB-
Standard & Poor’s Rating Services BBB-
Egan-Jones Rating Company BBB-
Kroll Bond Rating Agency BBB-
Morningstar, Inc. BBB-

a2

GOREXFALR*TET - Iﬁ% CF T
ZEETEZREGFE 40T ME L

6.7 iR iGIT o F 2

E- R ﬁ&f{&fﬂ*—ii 5
2 4p B 2R

'/:5'1-_}1]';,“?’ L_;}'j)‘}%]"i-rl 5T ﬁh'g\‘g{& Kﬁ

1 IEE GRS

RBDTRAEFE LR B

FERHREZX 22 P

H1o B A X8 32 ;};\?‘yL ) ESAEE 1D ”ﬁﬁ F=3o Sk ,,Ja_alﬁ—r FFE2Z - X ﬂ :

(DAhEREZgR LD B ;2

(%ﬂ%%@é&%éi%fé%é%@zﬁ@a'*uFf@iﬁ
AEAFUB RGBT 3 PR T T AR E A E £$Wﬂﬁ-
i*i&»?ﬁﬂ%ﬁw\ﬁ@E%EB%im%i ki 2 kg A 2
TRARF=BEpeF R RRIFER A2 N0t —-g ;

BEF~7ehogaflsgr HEp Hi%E20bps 2 FT BEp AL
#& 50bps "F}f ;B

B AE T2 PG %54

ﬂ # (J.P. Morgan Asia Credit Index ) 3 T 7|/

> - *

-~ B

ABTABEEP(F 75 P)LFsdplich kgt g~ 2+ 1
H (7 *¥);

BEiT= L BHFEP(F 25 P)LF X EI RS pkigdp » 2 =



L (F R ¢
TG ES A EARE AU L BYEP R > EE AP B AL IR L
3%’ SRS T

IRE S RN ERBPBRGAEFER) C KIF I HE RS
—,—‘w..é“é%’g g*ﬁ;aa"v‘\uﬂf:firjkzﬁ.!ﬁ? ﬁ’,’ﬁ*'»;}%fpz’%,!ﬁiﬂf
V¥ FRTN CIBRFTARRLARPE -FERFEY S
A%ﬁA\@ AN A Rt 2 1 RS R L

FIEERREERE - LR K
%ﬁﬁ ARG RESEE 0 fE L

Yy
*u

~
Iy

p—a
A

A T S

Y v
HOE O W @ o
=k P
&
1\3

\

)/
ﬁ
-1

E!

“‘):

e
Eal L \%‘I‘—‘W O
Yo

e

m

R

T TN
-
“

N oy W=

N

e

<K

N
TERE OV R WX %

A
5
s
)

)
-

“ E Wa
o

USRI [+ S SN

=i
4. =5}
F_‘-
s
A
_\:‘r—
F_
H
o
“F_
-_gu‘\
i
™
pas
)
|
(s
¥
[
N —=\
=
ﬂﬁ—
B
&
_\:‘r—
3

g s

)

-l
a3
Bl
FE
Yoo R

‘:u‘&t {w,
e
A

ok )
e ~ — )

v h‘l(\_: TR

FalbT
e
G
T

ra

N i
&

M
&l

oM

'F“ AR #ﬁ#ﬁ”&
BN ﬁé’i A);f,\

N

EOE )

T W

N
v
|
—

]
vE\l
3
~
>

-
o

Wi
(w,

(w

e
WGy A
e A

€y
Wy
e T
3@
oy 9
W
" @

Rl
T
P

FAS

we

R
N

Rl

T

W

EX]

o>
w
[
+

¥
W

bo

o SR
Ft
o
4
|
it
o
S
ra
=
s
A4
IO

W
s
®

3

P
v

v
—h
43
pas
s

S =
T e
S
A
4a
|
(4
s
e
Bt e

N
2
!

P
TS i};

(w,
;\\‘
(w,

b
o

(w,

Iy W T

= N

%%

B
ME&%
e
.y

B2 oD

e
\-H7
A&-
5;:;

B h BELLEAE

A0 BE R o

L4 ﬁ%~$$”%‘ﬁ%ﬁ?i%\%imﬁﬂ%@%ﬁgﬁﬁi

s i R e 5 ¥ % (Proxy Basket Hedge)( 7 4% % ~ &8P ¢k % ~ 4% 4% )
%$\'%EWTww%ggﬁmq%vﬂiwwﬁénu%ﬁ%@&%,

w&*'~&%?ﬂ BT CRERR AR A LR E R S

BEREZAPMAR T AT M2 L S AP AR Y

{w

W

Nud

=
-nt\(

o ek o

" \THEV >
& >
[t

X

i 4—‘ Bl

S

W
-
£l
i3
N
B @ &L FR D B 9 SEF R
4

).‘3
=
ArS
=
\-a,

BT R e

(- )HF K%

AREP Ttz L HFHIE D O] BT A ANEE 2 L R
FIF Li A W T ﬁ?%n?&%%ﬁﬁéé’ﬁﬂﬁ@iﬂ
FREASTRORE N L RRAEHESRETEERZ FRER SR
ERRTREAEE A RT L I RFT R TERL KT RG TR
B }kuﬁgélh?;wf(ﬁ\ o ‘a;)t,\—?} HoomAR o IP 4o

I

—_

-

-



G _
=%  Ris \

LR B *G37f ¢
AL i B 57 FEHTRTR G2 L BHATE G FIRT
g A o B L il A AT 2 R TERIF RD R DR B R -
(DA GBI - § G RRIF R  RFHRT L5 4 B F 1L

AR BB E2 B RFERORFT  EUFRLT L 0

B 7 ' 0 o
QFchres AR F A&
R R A F EE A
Q) a4 P AR BERR R E GRS T Aot F

IN Eﬁ;flﬁ%%o
2.2 B YGiEE
EIHRFR GATIRFT VLR FAENT AL TR R PR
THRLARY O AFEEG LACH TR TR L 0§ BT BRI

B2dpike £ 575 GDP & - ~ prtie s fofe3n

RSTR

eSS

B kg Mg 0P 'F'#’*F‘ wE i "_&%%??‘;ﬂ"—éﬁig}?iﬁ
PRV ERFL F 2§ R * R AP RRR GRS K
P b ] E ke

FWE  HHMMEEHFELNTFHRFT L o AAER
Azl
LR G r
ST A0 B R
& ¥ H piE e AR
2 7 &~ % (Corporate Health)

e RS S 4

PF»F»%_J—)%%LL &

[LIBOR-OIS 1 £

# Fond i (Liquidity) FEEFHAL
EEAEE B 2
L 4%
_ . VIX & 3 e
# P prm (Technical)
SUEE S P
B3




3EHBF RS
BE L FRRGE B RGN 0 Bk BB TR T R
2B BPF L e‘méﬁ ° éﬁfv?ix?‘ o ETEE 2 J T ARG P TR
FFHoh G L7 bEm AT B R R R Pk
Wtk A SRR TR MY R AR TE - EA B
P2 fhins R R RARLE o AAAI BRT RokdeT
(O3 FHmpy
AR TA|TE T AN r;},\"F{“E’L‘ﬁ’}Eli’J,} FHE ) kg lﬁél%ﬁjﬁ.ﬁ%
B BEEHATEE B HDF NP AR EHF R e
WA ARR 0 ME S FIEp ﬂo%%&?ﬁ@ﬁéﬁwﬁﬁw’%
THIFRR N AR RARR 0 F 2 3D AT B ¥
S0 15 el H AR R AR o
BAZPFTELEFFYPR AR > Bd GE2PEFTRBERGFLIHE L
EHRFRFNBMERLRIFE ~ FHREf I fms] s mflFd &
R ~EEPFEL E PRRIERGE v IFAREEL 20 F
a,»ﬁw%@ﬁﬂﬁatﬁ&@ﬁﬁlmeﬁwﬁﬁgmvoﬁ%
FRAIFF R TR B A R T RT R PR R KT
PEHBIEGFPRT > NP EFR I FAPE R ZFERBF T
B PFIEFEE A RAIF R S RIREER T R L T
FHF > 3 P PRHRTELZ o B
CAEEAF2PARER=ZB(Z)8 > FHFTAELEZ g To5 5
BRet- #10(F): RAIY > p a2 pAeBin= B2 (3)8  FHEF
FRvimz TG FY TR RO 1~10# > & FE 2RI S 2
BREARLRBEARE  c EHFTeE AR R LB ED
PR R T R 2
(DA F/G* Rl R
B DFIFE I REAfRED FEFITE2 G5 Y ERRL
oo mAWrE 0 B ik~ kY o %43;}}\?3\\1*%-;}%5 [P L:I;mlp
’fa\ﬁ R AL A = I-_:l;.];.%\ﬁc, A Y SERRNE- S L STANE 3

tiag

R iad

ﬁ

i PR EREEREF R q’flilpiﬁc A L BRSO S SN
X pe %_L’*i RECR TR R 2 RERMIES RS T
Lol SESPAESE &JﬁxﬁfﬁiPq*ﬁfi‘i\%l‘lv&;?”ﬁﬁﬁllf\% P e
s
B PR f?"#—r';ii%ﬂ,)%%gﬁﬂ R Xt
ES Sk PR Rl g A | LG S NI LIRS -
#;}”M- 'E‘ﬂﬁ']“’ O HITERLME b RIEA
L EE R {ILAIE| A2ZGEAEr LB R
* 4 o Y e
ErpE |ORFEMOIGRESE O ER AP FRE T
K @it 3 BB-BBB i FEEF X | O3 AM-AMA G SRy E
eyt £




B PEEL | B B BypiE PR

Or i AN-AMA B S e vt £ | @ 3F BB-BBB s F Fuif ¥
]ﬁo pL ‘Ef'

O MRS TR

iz 27

AFRE | ORFHPEEE ® BT ¥
@7 Hin bl T A o E ¥
®is £ * o7 iz

® < A Ep
OUFF

4.3F FEHAR

ARERFTRLEA LR G2 HF BV RFT R TERZ LFTHRA BmF
FRRGRTFIEAR c SRV BRI ENTIE R FHER
RMOABEREFERE AT RARR FHEZFID RSB FEZ R
BABRATER T2 I EFERRARBLHLFT RS wARERY > FHFRKTIE
DR RN ERFE R F 2R EE D BEAFKRT L -

5474 Wit Aﬁ?il(ﬁ'ﬁ)i@fﬁﬂ EA 2 B R

ER VRS S ERL G (m?h,ﬂ“ Frad R I% Aifﬂ'(@xﬁ)ﬁﬁ’}ﬁﬁ EFA
PFEAVWFANAL 2 RS RABRE - 2 AL ey 40
4§{j%,fwzﬂbﬁfﬁiﬁ @Aéﬂ%@mxnﬁﬁw A
GREE L o BRI E R > gL FRE 2 £ AT AP s
F 5 00% feFiFl f o 10%hEk hA (mAFFLE LY B s R
PEAAAIR LI E G 2B NE AR AT WATIER
PEGAEARFILIAR) > U A EFE AL IAFRE TG

(D) &34
148378 L g A B o T
7“%_45_1_.@#}:? AFTE I, ’*EII"T];X]%}‘ £z B 7; ifﬁﬁilﬁ
ﬁﬁﬂﬁiﬂmﬂé%@r :Fﬁg B ¢
wRAESEE A ¥ }J é—%‘;ﬂi‘;ﬂ
LA E S %

™

j
A

=i
|
f
|
A g A P
[t RIR
L
Ao B
m@

N
= 3
A
w}}:&l
L

&
3
S R
A A b

A
A
B\

A £ 714?%115’}‘}‘"%’%?&*?% 'J‘%'Wﬁ% Koo g stE

feE FF ot EAL G ARHE A RIBRT A

o

|
e
(»x
R
e

NE
e
8>
?‘fl
T
i,.% AN
o I
NI
o L
Er 2 )
g 2"; Jm o s
=
o
)~
PN
(‘3\
Gy
i

o]



AR EG

FEEMRTE R RS G T AER G E as i
’:Y;Tr«h RR3 (}k Kﬁ;}lﬂ;ﬁlﬂé{_ 5\];(2#4:%‘?

v

B

Lo AR ERLELEFT ALY
FEAAE ABHFTHLTMNBERRGE S

‘;JF’\F' T B

"RR1-RR2-RR3-RR4~RR5 | )&}t & & & %

R G
PR/ s TR GIBE] 2% o

PEARBIRTLETFHEFFERED

LA A A bGP E BT AL RA

kR

FEARESKE G

B 3T ARGV E R
IERFHRAAEAED KL F
Fiag - A Hk ok g
BHEGRAT DG BERETT R A BIE‘;\:},\E\ZH‘— g T A L
&%ﬁ$é$ bo'Eooodol PR RG> BRATR G BFRAER R~ JIF
REFEIEP R GE AR EZPFTRGFLIRACRERP L [A 4

TR LR GAFPE B WIRE | 3T

REWI | RTRS LRRTHALE BRARPE
«J@,ﬁﬁ'](ﬁfle’;ﬁ‘ﬁif—) ‘2}%1?"?“?%%‘¥ RR3
Bt R
_Jékiljx\:‘/ 31' $ﬁ¢‘lﬂﬂ/'/4+§—§_i£;}l}t:§?‘
. i#ﬁﬁiﬁ‘aﬂﬁi,ﬁ TR E SR
23 B FERR R ARTR PN R SR RR4
PPN YRR R AHAE A
AE A A
$£7 45 RR5
2 ETESTR - FREEERE RR3
—@y~hﬂv¢w\m/ g%ﬁﬁf‘
I i R e o i L e R
’ R ICH: IR %Au@~%%$@‘¢ﬂﬂﬂ%%ﬂm RR4
%) YRR SRR AHAE S H
AE K 2%
FET 4R RRS
- (E- ARt ) RR4
BEAL - S FARERE Y
E]K(ﬁ‘ri;'i JA S AR BIEARE FERT AP RH
PHCL o ppp g1 g R FAR RRS
i‘;i B X BRTR DGR famﬁ\tiﬁ
= Hw) By r 2R - A#HAE R E£F &K 4
s A FE S Ki AR
EI N SUNERN S RR2
H s EBB
ig—ff FlRERS (RTERLGEE)
E J-;Z]k?\ PP
(c ) || EHEEE RR3
T%i}fl'] (A% j_.%;b’i? %mﬁ‘ﬁ’%«;’%g;ﬂ?:{&"%f}é?i
PEel)) FFEHGFE (FErFEAE)
AN (RTERLGE RR2
Y 2 ;"‘L’r‘éﬁl
flzg—\\(; AERFHRADOGEEAFSRT F BRS040 RR3
T HTEsGY (FERFEASE)




e 'y
| KE"RSE ABRFTHRADEFE E
Fr E— o A ¥ BIRAFPE B
o BIREGFE (ERFTEHLF L)
FNHB) |[FEEF X ‘
: RR4

A

7

FAZiEH
SRR
3R %

[ s )

RR1

fgj—vﬂl (/W £

)

T EWERET
PO F R
- h] fﬁ I
Bl TR E
“;’:‘i’%“ RR3 1
RR5 2z \?FFE'?P\
PR TR %R
MR B T
wEEE R
e

AN
(&N
iy
i
b

ek k2 LY
Prs T R
AT B
FFr RES
i’%? RR3§L

i %‘fi”’ ‘éﬁ
A E B T
At ?FB_—‘ £ 12
jE

ERTARY B F A
£ RR2

AHF E 5 RR3
3 b A S 2 FEAE-R 4
: T (® Bw) RR4

TR AH - RRGIED
7% NEFRTIRNE L SN
R ST

S EEAN WL ﬁﬁﬁjm

F &

FIF %2
EE SIERRE 2
% £ 2 (ETF)

g HciE HIGE
e R Y
A 4 - B X
s

|

W
hd
E\g
O

=KX &2 £ 4
AT N G R
AT B
FFF ®ES
%+ 3 RR2 =
RR5 z_ & B p
PR h &
FPER TR

10




AEwa | RTRS LERFHRAIAE BOGERE R
&1

PagEFT&
H g b e SR P E
B

SR YT
AREGEFEY WA AV LRFRLEAEFEE P 106 E 3 2 20 p AR
WeER
Lz aago
AREZ R FRE D SR PE L AH LB L R A L2 o
Ly \{p&gx%ﬁi
(-)™ & & & A3~ Hirz "HE Lo ARz IR ¥ s
@%@g;éa?awaﬁ&@%ﬁé¢a@%$$@u%@%xnﬁﬁw
‘ BIRA TR Db A N b Y R | 2 R
HAAohmipi s e iy i £ -
(CH)PAEEHAFLFRI 2 F TR AT
LARhe22pHF 3P FLEHECNGHIFFAHt -2 A8 L9
% FHE 2 G iheT

MAFERFRREBE- S X RI R MERNER~ o

QF AP RIS XFRICGFEIEE LA
20443 2P AR EFFECZFARRIIEPEFPUHFARESRE
4»;*&-&7*’/*?&_'% E o

3FAREF 2R NAFULERICZEFTARES 7 > AHIAFRE
BEC2#FHH SHREIPNEEIP BB LR - DY
Bt hiR? P AREFERPF AU FPE 2 S L HHE 2
FARERGEEZNFZ L HEF AR UEULFRI PR
HAKERZRFHEL R IPALEORRP TP REC

AESZEE -2 B LXK E o

CI)PAEFXEREC2FFRAANY RE BT T2L EFLIFETREF
FRIERAAET A -

GRS YL R-ET-AN- LK S-S VA ¥ WEES-E 3 SuESLy: ¥ &
&$7f§i&:§”}rﬂ$ﬁ. A\*Eo

LI s MY AR

bﬁgﬁﬂﬁ-a§%5£i$ia(ziiﬂm’ﬂ&&ﬁii@é&iﬁﬂi
FRECZ AT RN ERAPE- BE2 Fr R ESAE &
BYRAREY 2 AN RENRPFERYI T S REt

2 o
XFEHE Y T SN X
A7 Bl 4 % 10,000 =
FrER ANT(EE)-F L $4 % 10,000 ~
BA-fe i #74 % 10,000 ~

11




% Agal-2 L i= 2,000 =~
' B#gal-ge i i 2,000 ~
(z )=+ 18 ¢ ',!r:.sgz_'\ ”Pai,'*' o A2 AL FEE kA MY A

hoThoEE? BANERAF L FEFLHN %ﬁ‘ﬁ rRELRFTrAEF

J‘l PF'%‘Li}: ’rf'ivd]"g "‘1 ’ jlﬁ*pm}é g%wﬂo

I T ‘E%:
£ F R E gy FiB Y AN

T
s S X %1

A3E3]-7 pe #74 % 10,000 =

#74 % 3,000 &
(#2:&F - 7 AT4 % 1,000
R A FE GG )

AR | AFIEE)-ARL | #4F 10,000 &

* X LR

B#g3l-; i #74 % 10,000 =

#74 % 10,000 ~
(#2:&F - 7 AT4 % 1,000
etk AL TN

ASETR]-% fe i %7 2,000 ~

% = 1,000 ~
His‘ﬁiff’.u_%;uwo gl
HAERE: L fephdy
PFA B i 2
i)

B3 A-fe i 4 2 2,000 ~

% = 1,000 =~
(REF 1 %~ 100 %2
iiif{"“gt Lo fep B
P2 B Tgp2 e
R)

LA pffﬁjzmﬁﬁ*fgtpmm" R R AR 2 ER RS Y M2 R
()t e Y B P A AN P LR B E A5 S S el

R EO R RE R HE AN A BT SR
FE2Z PR P 40T
1.%

B s BA

CAH G e ’j‘? N

(DB A& 4 B PP EHT RS AENZF D EAEN 2 e s
HFERETECRRE oo PR E R A REBE LR
E\zéé}g/\—i;ﬂ;ﬁ_ﬁ B o2 i AR EARZ ey 2 ApE ¥ RHK

ESEMAE LR SR TR AL S U A R

()P p (@ E SRR SRR A P 2 E

(D2P®H=F & P2 § £0- - P EH% R

()2 P FARN I & o

(DEMFRAR (FeHTTATTARIALGEAMBEA LR
FEAREPARFRER O AMERFEABFEAALD AL
2L s 4 p s R

(DLl B8 p R DD FREE P 2 B0 A2 @2 S L
s N H e Rl e o

3%5é€?i§?&ﬁ’imﬁ%1ﬂéﬁ:

12




(DR aBP v # o defR 2 L34 LRRPHIE $ T F % - 577 2
$W%ﬁ*?”~??’“%qfﬁdw$W%?ﬂ A I R EA
Mz AP TAZ AR H 7 ARPHEPIEEIHZ S > 55 - A
'35__—;)\19-—“‘1_&? °

()R 2 G2 a8

(DABFRAR (F¢

£
2 s s A p g
(4 ip3e2 430
]—;P_ ;;“d’é'—”i
3P (L
(Z)d BRI APpEy BEAXPRAENLE » A2 % (- )FEF1IP F (D))
Ejgj’\%’?ﬁ]#_il«g&ij’//w\éﬁprﬁ?fio

(2)z = Eﬁ‘-jvéé“ﬁ_k.!rtﬁigiﬁ hed BEARELARTHE B AP
EREAREME CFARNRE T LI v S RRTH -
(w)iasuig_»qwm%¢dm¢~«ﬁwwgii$oyﬂmgwggiéﬁ

AERFE  #TAF o B3 S
A R L R TNy TN L
2ECEGREFHE S L ARG MY Eo LoV L b2 RART A E
PR E A Lo

SEATY NI A PR B Y AN EFE LA TG FlEL o

ABET BE MBS ELABP 2o

SHFEZ DA BP 2 HHLEA RRRATENELLEP 2 2R AN B
ﬁ’FL" i ? #*/#ﬂwizl~’ AR

6 E EFHRTR ERF T AR ERETHE AR EL 2 EFTHA
&ﬁﬁﬁﬁo

TESARN LU 2 PP Y g
8-%’%‘; @Fﬁ#/fipkﬁi\”'ﬁ“;é&
TN A2 ”\H”’Av\:* B o iR TR HE

oAt s i ’J‘

F_&
-

mﬁﬁ%%@%%ﬁﬁ%wﬂﬁiﬁmbg
11583 X A B5eid A2 7 B 1 72 (FRmERE

Wﬂgf
o
@
@
[
L
3
‘\f.»,%"
SO
E;‘;
g%\

RAFRRADPRE LI L2 23325 BEHRZ TR -
1I3.4Fzq gy F2 7 acft o
14553 P F & RiRgo A 22E 7R -
155825 85 2 P g &ffy
16;«”’ TR NP A N 7P - SRR

TRABBEENEN AT > @I A2 PR/ EIRTFZ P cho

13



G)i?ﬁﬁﬂﬁﬁéﬁﬁ%%@ﬁ?ﬁﬂiﬁ’E%ﬁﬁ%&ﬁ@ﬁﬁ’&&
FriE LR EFEE o

~

ARELHUSERE CL SEBRI S p AL LB RE AT
' QR R RS I EL AR BRI gk

T TR AE
R

(-) RFA BRI BAA2LFE R
FREAPF AL ENULEBEAR BPAP (32 FIr L5
!&ﬁﬁ;zﬁfiaél‘ﬁ’ Alf}%‘}"n}fi 005%L$@~%%;%§§*&¢L
f%éi*gﬁfiig'}’?? MEEI 2P ETHHERTR J,;’“J'LIF
FRICZETR T eI >3 NP R I EBYF o

(5) 2R EF 93P (P EEARFEAIIND)EI I AREIALEF L X

£
BECEFTAGELFAL- FHIKBLIF AL PFFP 2LEBE-F
TREPFAAETA
f‘ﬁ%»d*@ﬁi Frpret . rAgPpRHATCERPRY IR o
R U
:f'—;—gf.a‘*%’]i R 2RE LU BI T XL I 2 v EHRUE
TPEEEBBIVIGFIAAAMELE T FIFTH SR X
FEBAXFARAPITPAEH BB -F R )EFURERI L
FRERICEFTAGERFR PR AR -
L ERT R 2R R T
REARE A TR R AR E LR URBPEDEF L2
&%*’%%$%ﬁwﬁﬁkmﬁvﬁ<¥°&§@ﬁ EPE o RARETH &
2005%EAF PR - FRp P rARETE -7y TmMSE AR EE
Apéﬁﬂijiﬂhﬁﬁﬁﬁu)ﬁﬂ¢$?*’ﬂﬁiiﬂwbﬁﬁf*%ﬁ&
RERF PR CF- RETREF 0 7 Lo

‘m{

I

%f}ﬂ]?‘;ﬁ,ﬂq :
5 8- 2 ) I D PRI 5 L2 1 DA i o
7/6
7/7 7/8 7/9 7/10
dayl e fra day4 s
a a a a
¢ B y y y y
7/12
7/11 7/13 7/14 7/15 7/16 7/17
day7
day6 5 ] day8 day9 dayl0 dayll dayl2
P

X930 100/7/6 B~ A F £ 3,000 H = - 23> 100/7/8 ¥ 3 ‘% w 2,000 H i~ > p 8
TGP T AR S J'FL#’ LR T 4?&%—&}‘\#\7“% N> %‘j’# B

(F A A 4£+100/7/12 2% & 5 20 =)

ROEER-2 § v i & 1 20%2,000=40,000
m#%am@u%%%.mmﬂwm%%ﬁm&iﬁﬁ%@»Agﬁ

%

FA )

“Sm

14



FFEE LG T § AT 1 40,000-20=39,980(4cF B3 7 R F R T Hierg)
*ﬂwu;é&¢¥7®a@a,gﬁxd@ﬁ¢; B EFE AN T34
F?‘% ‘3"‘& ’ E] /F;s g
z+- ztU? "E P2 TR
(CIFEP " HERPROPFETAMD 28T A E - ERARGFTLER
YED -
(= )B AARER PR OERLNPREIMLE ’%?‘FB pi&”fjﬂ—?”“‘* é’*ﬂﬁ}:
%6\%12”'HB(QW*“E\?® 2L AR b FR2
ZE;I‘$N °
caﬁmw&
rmﬁﬂ&ﬂjﬂﬁ@»ﬂﬁ%ﬂmﬁ~%k*ﬁw% GECES Il I
AR EE %ﬁTﬂ%iﬁmﬁmi;%é$%ﬁM&ﬂﬂ’<éﬁ
BEFFP LRIV B E R AS B E PP TGP ek

N\
N

»

AEBIL AT HEGP AT B 0 T TR ERD | 2 AJLR
2%1&*%%3%%%P§’&?ﬁﬁ%ﬁhﬁi%’?iﬁﬁﬁrﬁ
PR J 2R R S FERR L 2P MRS F2

FEEP 2 TiRRFELED | 2 RI2RA -
BEHRALME D GENRLE > R A TR RN S (RS
WY DAL R - B FED > A TiRRED | 2 R

1.

o q\x‘-

Pl
—

R R o
LR
Fﬂ“”*ﬂﬁﬁ@iﬁﬁﬁ%éﬁEiﬁﬁbig%?ﬂﬂmi“$’E
,J.»J._gr ’ F‘ i%ﬁg:igti)g‘a gg,f—}a:,c °
L

=~
%zi‘ ggﬁ_a igﬁm”«ﬁ.iif*"" f}’fﬁ-’iﬁ'ﬁb* 1,&.»‘%(024%)1
w%,dww PERRAPVE prAEF 2 pam Y B X o
Zte s AFAERRE
(F)RAERTERTH AFURFHE = - AL R H A FIA@E R R
Eﬁmﬁi’u“"‘l%Aéﬁﬂ'lnﬁﬁl.—wﬂzn *Kfﬁ%f&?gﬁv%%&ﬁao
C)AAERLALFREC(TAREFF2 3L NP4 BL £ 8E
2 EAP B BHEALEZRI )R FHY EANREATEL L4 -
FAEfEA RET LR AT AIFLR T R (F T
BA2AFRLFAFL) LA ERE 02 7 Affcy - BT AR
TE P EROPRALES PR P ()8 0 B »‘I}T"’l{ji X iR
AELEEE o IONA R LA R R (2)E AT LIFREFTREA
,’f[E.I
1%@@3@%5%EFW‘5iaﬂﬁ+$ﬁNT§7fNﬂ<”“+é$kn
REeEfTr ST ONRRTE 0 1A Gt FREAFRLF AL 5

15



AI@I TR A (245 FRE AP RLT A
FAVE o ez 203 ¥ 2 RIS L Bp T B R L% F R
Tf_i?/,,\ﬁa»i;:j;_ 0
CIe i fHpE o5 LF AR SEOPER FATAfs 2343
NP2V AfRE kR AL FRE 2 kL RRT AN~ Lo
A GIRN PR F L EGeT R LA A LR SR T R
s 13‘4754\?‘755%?%5.35‘;‘]71;%&?fﬂ? AT E I P A
T A &R FF A ACE WA~ LT A e -
(‘l)ﬁa‘:ai’]%fz’]‘gﬁfZL?/}ﬁaﬂ’(;L},}ﬁa,g %q?_f? ng’L/El* N R
57\%:%-%?"“’—5*%51—%13( A ﬁ’f*fﬁ"‘ » P E irr/n ﬁaa'fﬂﬁr?/\ﬁa

%w#k'9ﬁ7@ﬁéﬁﬂd G PR B EEHRLL DS
/\47'
N2
2 ¥ FEEAF LA e AR ERE BN T AL ST
ﬁiiﬁﬁﬁﬁ?ﬁﬁﬁﬁgé iraﬁ%&:@raxﬁﬁﬁ<é§
?éi—%ﬁ*@ﬁ%4i%u@m»ﬁ§$
XERIE Vo fcE R o AR p E LR G
P I:‘:&li’;}év\ﬁc,‘i:—;\é’].‘q@/\/—l —_‘ _;E_l;';:‘\‘

\\

FRECFLI OG22 EH N3
2 gg__—r.‘gg‘ai, LR o

e
NS

H ZE L e
2AOHBBRALHS N MEAB R EEAP R AL ATE
Wi B AR B a5 L REL AR L AR LA
(5 T2 A7 RS EHE 2 - % FARELA mﬁﬁéia%
RGN K E (IR RN B ER G
FRE S ARFTARE % ‘“—”Fi*%’f‘**)?s,&#ﬂg A P

) i
-~

b

\.

Wkw

(= )1/{‘%@?&7\&?;7},&“& ?m#p7ﬁ$'$?’b§4f#”rﬁ SRz Btk
EAMRLEGF EPELRLGY o EPHLE AR AT I

(e A @ olnm]:

Frd BB

16



BETHENS

EEMES (3)

W=-O)

B g B £ R $55% & 30 L pkid i TREEE
#H AW A—RAH 2,000,000 3,000,000 5,000,000 2,000,000 2,000,000
FEATEUA 300,000 500,000 800,000 500,000 500,000
g 2,300,000 3,500,000 5,800,000 2,500,000 2,500,000
HEFE 200,000 100,000 300,000 100,000 50,000 50,000
EEREARE - 2,600,000 2,600,000 1,500,000 750,000 750,000
&5 2,500,000 6,200,000 8,700,000 4,100,000 800,000 3,300,000
& ER §00,000
THmUE 3300000
REINEE0LRFEE
ALBHpEAELH
(SRBEFRIRIE $-t%
ARE#RRLE %) LETHRSH  EHEER
rBz

BfRFaE ($78)0) ($30)60 (%i%2)0 _ §=6):6:0 O=0+0)-6) =
HEkA-8i 1,500,000 1,800,000 5,200,000 18
FEEEIUA 500,000 500,000 500,000 5
it 2,300,000 ' 2,300,000 6,000,000 ' 3
KERE 350,000
LREFAEE 700,000 700,000 2,650,000 7
&t 3,000,000 3,000,000 9,000,000 30

ArRAEFTERBREULZRE =5 " =R S RAfILr TR 4R

Lier RETRER Y EARRN C FRFAFELFABE Y 52T

A fefe £ 5 NT$3,300,000 =0 % 4o #p 2R ¥ & ez £ £ §F NT$8,700,000
o 3 RV AT E &35 NT$12,000,000 =~ o

B.& " e £
EmTm P ik 3 0 e X Af S &8 5 NT$3,000,000 ~(F 7 i
NT$3,000,000 > %22 3 * Jc 5 » fe2  H =% i 100,000,000 i & = » =
- X F EHE = v oo 2 & 5 3+ RS0 ~ o
(3,000,000/100,000,000*1,000=30)

(2) #h % 5 )

17



SETHRAS

(@) (3)
SREFiLE REEE §58 A #0) ssEEE  2B%R (D=0D-0
T 1,800,000 2800000 4,600,000 1,800,000 1500000
IRAREUN 200,000 500000 700,000 500,000 500,000
e 2,000,000 3300000  5300,000 2,300,000 2,300,000
KEES 100,000 00,000 200,000 100,000 3750 56250
CEREARE - 2500000 2,500,000 1500000 656250 843,750
o 2,100,000 590,000 8,000,000 3900000 700,000 3200000
& 88 700,000
ToEEE 3,200,000
REMIE A FRAE
s-t42
AGBRHpENE BETRELE #BEh

LTI (430) 0 (858)O  (UEE0)0) -6 60 9-()-4-6) Hhzis
# A -85 1,700,000 - - 1,700,000 4,700,000 17
EXTOTTEN 400,000 ; ; 400,000 800000 s
it ' 2,100,000 - - § 2,100,000 5,500,000 f n
LETE - - - - 256250
XEFEVT] 700,000 ; ; 700,000 2643750 7
& 2,500,000 - - 2,500,000 5,400,000 28

TR R

ArARE 23 ABiAXEZEE =& gr;f;' BPERAFIE e F A ERL
fer e F TR L2 P FAR CFIE *%F;irfév\#ﬁ”’?ﬁé??&\
fefc & 5 NT$3,200,000 ~ » % 4w #p 2t ¥ & fedc ¥ £ §F NT$8,000,000
o3P rEABgAXFEE -7 o fecd 5 NT$11,200,000 ~ - &
vipe LA R ATE R A E A S 3005308 o RI3Y E ARRICE L F
-~ 367,213.11 ~ - (= 11,200,000 /30.05 =367,213.11)

Bk ARk iF
EErm oo Pk 3 Y e E A i d £ 38 5 NT$2,800,000 ~(F #4c
NT$2,800,000) > & i fie & % p 374 Wk 3 e d 305348 > %67 3 7
Yo F 4 fe2. i #c s 100,000,000 BH >0 F&mE - F X FEE 27 o 2
£%F 5 % ~$0.92 ~ - (2,800,000/30.5/100,000,000*1,000=0.92)

g.,\;

-1 ‘h\\i



A A RGP RS B X F g2 FRET R -
i%ﬁz%%gﬁggl%ﬁzazs & #IF F 1060000539 53 2 s
i%ﬁ%%%ﬁ&%gi%m\%»’g L47 106 £ 3% 2 p sAhiLE
1060006361 3£ & F &,
=~ gig_%;;f,tﬁf%—;;.fv kSl B
(-) *A L2 BEZFGRREBLIHRTR
T AN M BEELP

W
.
=
3
%
e
L
Wa
"R
~

\

._\

4
o
-l
[y
N A

ﬂ’”%#ﬁa?5‘§59§%ﬁ£*§£§é4@1%ﬂ£ﬂwﬁﬂﬁa
£§$ﬁ§%ﬁéﬁﬁﬁﬁﬁ?iiﬁiﬂké%?¥ﬁ§i4°%§E2
ARG Y A 2 Y s VB Y BT MR RINE A2 PA s XL ReE
HNEEAL o
(Z) AA225FPF 2 2PV REZQLR AP AAEHFHPFTLEE -
S EHERE O RTNERAES I FRE T FL
*%5mp%fﬁ°

GRNFEERGFIMEL CRERNLIRITFEFE LT o T L A FILA 2
&L%ﬂi&?%ﬁiﬂ#%ﬁ”fﬁ?%ﬁfﬁ%ﬁﬂ’%Hﬁga\ﬁAﬂA\
RAAERARNEPHEZARBE BRI s R A AR A T d
RE2ZHZH FRALNBLAF > GERLPREp L 2 AN EL fF-FE 5
PP LA EAEF R ARERNNO RAPI N AR L FTAE G2
>F%%*%£éﬁ%%%ﬁgo@wgﬁzsiﬁﬂ~aﬁﬁﬁg,ﬁiia
Rapdz [EHEEFRFEZHLEPNF] 2362 0P)
S ARG BHLRE

AEFEFRHARMICEFREREES KT 2GR ML A e
Rz FAST S RS B M2 L AReE g2 %aﬁ¢gg Ao g
WAZAREBE LT EB L ARE 2B Fd A2 AR E2TA

2aA e LA ERE =V AkaAHLﬂm’%*%?qf E 0 S S W
ZPE CHREANREAA N BRANTRY 2 &;}f_%?ljiorlkﬂk NIV
X&A@WILQQ%ﬁxéﬁ’pa&éﬁé ’éﬁﬁﬁﬁﬁ%ﬁéafﬁi
REA - FECAEFERRFRALSEREF 2L AT R
E%%ﬁ%ﬁa AFAEFEBERHE AL éﬁ%%%%ﬁ% B &
¥ T %ﬁ?%E’Li%\W@ﬂ% FEFRFEZHIEPNF]
cECE ALy

s BERT

CHEFTRAGEZ R
(CIPARERFTAAZE2 PR

FrRRACBEEP T [Aan/d AEH A/ ~AFRT S 62 FRGE]
2P

19



()ﬁé$P§@A£ﬁ q{ﬁ&ﬁkmmvﬁﬁigﬁgwﬁgﬂﬁ%;
FEEACBEP L [Retrm/d  REP A/ HRTF RS2 #4/(-HFTR
\1511 ES--9: L
FERTFTLREFEEY AP T2 ARER ALERA 2B L2285 (F)F

£ﬁﬁ BT AT AALEGRA 2 W2 B AL EWApRFE AR A4

FooORBBTE LR G A L LR RBD L JIE RIS

(C )T ARER: ARF AT KT ATRFTREE LT RA A -
LA T A $5

m&ﬁ%ﬁgﬁi
PIFR G AL T2 T FRE =0 20 R G472 BIP PR AL L
BT i%——gb,g,\ R~ ;ﬁﬂ 2 T A s BN ChET s E A~ A
‘;Lig‘u}*fri{: ’ f££k$&.§:;g7 A 5:(—3; °
KRR FY éﬁﬁaﬁﬁwﬁw’Tiﬁ+axﬁa«w¢@ﬁ&ﬁ
RO FHAERTELEFTARYE  vRALLIKT R REALEY
A ER T B

Q)& &3 F 4172
FrrlREFpad 282 T2 /T AR GRIET AR~ RS
A lichy ~ EAET RSP A SR AP R T ARG E R TR
BRI AR L P LHRLEMAL > BFEAITFE I T TRT

=

4

A\’]"?gﬁ ’%’g‘“lb‘x‘i?ﬂ*%‘kﬁ%*‘)"ifﬁ?ﬁ.l-*ﬁ? ’Ef‘ °;’§'H}:%
ﬁ$4&‘ﬁ#&ﬁﬁﬁﬁ FAT

QIF AT

§$ A ERRT AL LRI KT R EL e > TR LR
2286 AR FR S5 E BT A7 ag%m ¢ﬁ&iw’jﬁ$r&?
AEE L BRI FPO RRTAEPR A AL LA AR
4§;ﬁﬁ FpF o

JHFHIT

LA AR AEEE AR THRFTATE M F HEED G HES
2% ’jl"jiz'-;f)’l?i\i:}i‘*iﬁ‘f‘iq??&f‘%%x?‘%ﬁ% ' E RN R A
ZHEFRELETE LEFPARERTLF AN -

43 F et

&»{E’I‘i’ A ATz A F ) A HE T WiEA r:};’l?%ﬁéf}ﬁﬁ
oo RNFARRT TERFAE RN -
gqg%%ﬁﬁiﬁéwwmwi%Ai@ﬁzgéiﬁimﬁbéi%@ﬁ~i
LI S L T i%%ﬁéq‘%ﬁmﬁ.ﬁ? o

1.2 % 245

I A ﬁf%@nﬁ@ﬁw¢¥$%%’$ﬂi%ﬂdii%ﬁﬁ
%3P fviﬁﬁwﬁﬁz F%ﬁﬁfi AN FD KT FELME S A
FEERL AR ESETAEET -
2.0 % i

20



AEGRARHRKFIFEIPMFT S ILIFLE TS AL LH|FS
AR REGRA CHFPARERTLEL T -
3. EFH 7
Q%%E:Q%ﬁ&%i%%igﬁ? 2 b ER BT R A3
LERCAHPAREARETALELT
4.2 % teit
KEFRESPHF S RAERE D A A LGB AP L2 R
FRT -

(E)AsERA2 821 R 5HF)E:
YL T
ER R4 SREFET

WA D AR A LB IRIES BTG L TR 2020/6/1~i¢ 4
ERE 3,
oA RIRS RTINS ¥ 532 2016/8/1~2020/5/31
REP G F ST AT EAT R 2015/3/2~2016/7/27
F % & 55 R R 2009/10/1~2015/3/1
B AEEEA RRPHMLT R~ #1732 ’Pﬁ%ffﬁfwi%a}ﬁ
M2 P RFETEY AL RHAEBRTIBRELRTATE > L 22
P2l B AR c AL Bk ;ﬁ%&?
A EPFRMEEE LT N2 R o
(2)Bif= EFEE AL LG A2 W L2 T
iz = #p
WHT 2017/03/29~iz 4
(F)PALGRAPRER2 H L A& L2 TR L JIE BrR 2 %

r &7
1-*%5,3$«*P6E%?1@7ﬂ,aé$9%__,b_‘%frgavfu Y
PARELEA L E S V1 &fgmi\#% .

DA £52 /‘}@ﬁﬁgz&’%%ﬁ/#ﬁﬁﬁiﬁf% P AEEFRAF ML A
EFILPEEE B G2 *’%ﬁ A EBFTET 2 ¢
@)F #o g AP BREGE AR B AR

*ﬂ%«&r"::
A7 RAEFHP- RL8 L5 REEFTF2ZHFE > 2RI ERES
F o B 1 o

B2k AZ2ZHFTAKBA, N -
Qk~§§@ﬁAé1kg$ywkv BESWRP- P RFFEEFE |
oot ko THEE - L&
(F)AALEE A PREFE2 G 2L LIRS 2 ARG I F PR 2306
1LARXEALEER A L EE % #)\P’B‘&T#L’fﬁi Lhk 2 T A o
2.5 38 2 j”T&"#B"Pﬁ‘IL’f&fﬁ—i\#%@:
MEREITHEST L5 A FRFES228 3 N dei T HE L IE

21



Ji

g

ﬁfi%ﬁ’@wl FORIE IR AN IR T O R
FOR (46 5 R i 7 w%&i?* BB AR S LRk S i
fz%ﬁ HEAER 2R BEB] - SIS FITEARRE S LS4

5.1 ﬁiw@wwwmm?_ﬁ;ém%ﬁﬁﬁﬁ%aﬁa°

Q&4 - FIRAAEL2 A FRFE S 2550 BT it d FHFTES
ZARHT ST AR R TS P FFLTE - R TR
R AR R B BT AP (RS AREE N )EF
R AR B AL S o

@%?ﬁﬁgéﬁ‘ﬁﬁﬁiiﬁﬁﬂﬁﬁﬁﬁﬂ%if“”%F TEA
PoaE o T R TR S B @ E - e - P TR KT

PV A ENEERN AR LT AT RE G BAARIRGE

S SR

SPEY AL A2 PREBPLERZ ARG RAP AL EF A
R PR B L

A kD AP P FREHIL

2PERE LA ERERRT P B BAFR ORI B £
ARERLERRREAT 2P -

Azt R EFEG EE S DR IR S
‘%ﬂﬁﬁ‘ﬁﬁéiﬁ%&%%’@*“ﬁﬁégiﬁ@%i;

=
2
¥ 3&8)’1*&25@5 DT FE R “#}’1?&4;%?
Zp
N

N
F_k
i

=

/3

-k

“3
.k
o

|

w ok

LT i o e S
=
7;\
R
ol

el

™

T

N l_\wfjt

=4

i
(,

‘.
N
.
St
=

x
v
A= A S

1\;& -k Ny
e

= R
e
Pl

v )

e~
S
@‘r 1.
3
Ak
"
]

[l

Ap
=
3

)

N

-\ IS
=y

Ee]
T
Ny Ty
A
: d
Py
T o -
Ny
=)
oL
I
)
e
Ny
=)
-y =%

=
ah
=

i
i

)
E
o

o] ~

- -
R TR O - )

5w

=

|

&
i
.

e

o F
g WL
v

>
4
i\4
N
*‘:L

AL FHEA e L EEES D
& &Eﬁ_;
BAEH EAREE D P TE FRER

]
o f

L

Ty —
T -
(\x. s
o B
N e
s
& NV N
“ h\\

=Y

o

TS
o+

2

—\

b
!
Y
vy
oo
=y
Ey%
(\x
-

s

|

T,
T
N
3
3
sl

!

AP R(FRBRSPH CEEE2 P gL



P 7

T (e A B A R B)TE RO P F AL A2
104 F3iE- 2P 5 7 Bad

FAREZRFAZL T
NAFHE-AEHF A2 4BEX G amE¥) 2085 3 84
BRAEETAG BLF AL 0 2 AT T A2
RN E- AR AT AR %2 4
(—lir-”}%/}%43‘%/}*\19)"%’?114"'?:“?ﬁﬁfﬁ%f; %E? pln\ 7 ;
AT E- 544 ¢ POE AR P g;gpgf g; 4;[@&9 B TR (5 2
ERERE X LR FAE AR AR ﬂﬁiﬁbi*’ilﬁ
BT A RN A B R R ﬁﬁ@%%%%ﬁﬁiﬁg

N
.a%,
T
(w
&)
x &
I
9
5
i
%}
oy
N )
I3
.
R
}\_
Fpe
g
W

e
(w
a
Rinid
-
N
™
N
EERY
®c~
1"
N
>
paat
BN
1"
N
\\
)

[4

143 F>iE- 4 ﬁr’b&’f#_)’? T2 1’% . f_ﬁ%%\; %‘fﬁﬁ?é’r_l;"iji—‘p
f#é'gb"’;}'}}%g m/\’j]}bf”’%_@éﬁﬁg\l e .
ﬁj‘é$/ip§:% B

1582 P 8% 53

M P2 Mg GamaP @@y LR FHELE: A A
A

LT iE- L PF T2 2 BATAGEL FRE 2L 0 7 FALE
REPHZI(IrF A ERA S EF AL BATACEL FEL RS

ITERFRE-XFPRFFLIFATAGF LIRS L8890 7 FLE
*HL & Eél% lg_\p/w\i'L ;

IBHFHE-LFARIFATACFEI WP F FLAFAT AL R

BECRERTAGERA PR RERRD P TH L RS

-;/;EF-E’— Z_
BRARAHES FHANEFZ PR ARASZRNEHE 0 A FAE A
ARETABGLFALL

PERPEIFATAREREFES LB HES LA LT EIKTR
PAEFEAEE S - - AR AP LMY fE AP
FEF AR EPFTHEIFATACEIEERES

207 F-A R EFF 2 RELSEI B A LR EBARTOEAL I EM
EE SRR R iR - REAE 0 R

LR TR R AAE R FRES  AEHFRI A FEpET
AREFA 24 -2 P8 AERXFERE S



RPEFTHAEXFREZ R L7 «k@%g$ﬁgg¢m7p»-‘i,
BeHFnHEL 2L HF S 25 w4 ETF 2 4453 ETF 2 3 5% > 7
Pkﬁiﬁféﬁéﬁﬁiﬁﬁi*;

VBEFwE- A2 X FRI {8 P FRERKFTAEFAXFBE
,«.,ewv AL T+If‘l~ f“i%éi#}»”ﬁ“*?fi— AE2FHE ¥

FRERPITAE F AR E BRI 2 Az -+

24@A*Hw;Aawmqw e 3 FIB g Y

SRR ERFT WA FESTH LG UESRRPME L R TIEL

2607 BEFFEREGFLANEALEETAN B

WJ%§W$?§%L~ﬂ ?iﬁﬁﬁiﬁo

(Z) "HEFSPTHEAEE S b’ﬁﬁ;b’%.&miﬁ!li MR L e R ER T HE
f§~£* *%”é$£ﬂﬁ””
(Z) ¥(-)%% 8P 1% 14P ~% 16 P 1% 18P % %21 B 1% 230 HLT 05

Z U R EA i 2 G R 4o B M £ AP AR o A R

(z) B-2P G @& F j‘IE"%( JENE - L I S S JET

FREFFFRIRG AAFCOFRLLRZLFTF 3 220Uy

Bad s EHRET s PRAET AP > Big s 7742000 B0 e 2

wE

CRAESEREFEEFTRAE TR AL AILRAE 2
A o (AAEZFEAAEL)
CREFENEF RAEZ R AR R AL RILR A
(C)FEFHREPM A EH

1AESZ R Z 32

(DER 2P BEHFARETHRFTLALECELZ A OB EP T 20T R
g DA EFAZEAIE  ABALA G R T LA s F
PTHRZRE R ARENMETLAEGEOTRZRFFHELEAL
BE2 g BREENTEF § 2 ke

(DER2P T FRESNNE AR LR T 2R ERFAERA AR - g2
DFZFETRA ST CEBRAB NS L RAR T FHER
BB AAE X EBAE B I -

PRLE ST A
EROF RS ARETETAEGEOP L X E A ¢RB ¢l wd 2 (FE IR

(DX E* gRF gL wF

ASEAPREAAESHRTLALEE L RB gL E 5o o2
Waripf H (T HE )

B. ki £ M@ A dpindidgin A R A DR A A RITIE AR
ﬂ}’go

CREMZHAALZFRA A FHIBEFECGEFI )L ¢ 518K



o XNFH L ER LA LR L

ﬁ?aﬁé’?:%#%i"ﬁkﬁlkz\%é?* MR FT LA ERE A RIS

R FAERFLL  FAGEEHE LS RGT &
g ke A AR 2R AITE AR EAREHNERS -
RAEHDEREAAETHTAEIEN F2 MR
CEBRA G A CERARZ A X RAR > 2R
L ABAREG AL

E)
e

i

(CIRFTRAL A&
12 Pl 3 = E
(1) ~4 % W?Pﬁ:‘ifi%ﬁﬁf?%@jﬁ_}%;ﬁﬂ%$7 FEAC R g @R
ATIFI RN TEL oL LA > Bl R AN ALRE RS LB
FERTRRALEEFBEL ) ERE RS F I X
%ﬁia FUFAA MR RA Y R RF TS
AR ‘%Tw*iﬁé¢* UREAERAREA AR NG A
A

(2) fe¥inse
AR LR F RIS R 2 R E A GRB LR AR5 P2
AR A KR AT > TRAPH TR RS F o
BEemAaP RN AILRA TR AAE > J LA ST AR 2 114
@E§?4*%%$@§%ﬁiW“ﬁ%%ﬁ%ﬁ’iiﬁ@ﬂﬁ%%?
BRHRT AR NR AR ELRE L R TR A

K

N A BT R (R)EARS HQ@W
(F)LEBHFTE B(F)EARE > & WP T A FTRGEHED)
(CI)LEHRFTHEREIIFHE FLF“ TR F GRS )

CHEFRAESCF ESATRE L AP T R 2 ¥ 53728 {3
S LR

Lﬁ%ﬁzﬁ?%%é%°
ﬁ_i o X L3 B & (MBS/ABS)# H-#Li% .

EREARS LR EKIII0E R A L%%:}B B #c (mortgage loan)
FEE o 1970F KpF o FREEFEPEET E2 1R JRG A2 P R
oo PFiE D K B (S R 52 )‘i@?]" C‘T“K’ B xi)‘?i‘- E# o HOOTHLE
T e wAG R a § e kR PR T;w*ﬁ\ﬁ]&(SavmgsandLoans)
BoE RS FOE o S e iR Livd ﬁﬁ#ﬁ; Fig 2 ﬂé
@: firﬁwﬁﬁﬁ EFEN S PREY g > 219708 F R F 75 P

% % (Mortgage Pass Through > MPT )> & ;B B 7 4 ﬁﬂ:’?ﬁ HEE A i: °

7 1980% fA-Hp - F R 5P ARLE Rasde w BF R o gt pE o d 03K
TAEMPTG o Garfo 305 F=R 13_4#3#\1 @;‘;2 # (Federal Home
Loan Mortgage Corporation * FHLMC ; & # % Freddie Mac ) #-& 47 chjs fo
pacre % £ e (multipleclass) e 38 708 > @ 2 50 St {a

25



2 R RFTH VDT A G5 FHEFES (Collateralized Mortgage
Obligation » CMO) > d **CMO= # ¥ 317 2 4L TP aenfi FT A > @ 3 &
Adsde B A A #AE X (Mortgage-Backed Securities » MBS ) e 3% i 4§ 5% o
poane h 2R E m4’ﬁn’lp AEE I ﬁéﬁ"@ ’xzi’f”fﬂ'-mp 2 %77
AR A A AL B AP E‘#ﬁi’x&ﬁ* ( Mortgage-Backed
Securities * MBS ) % F & fA#2# % (Asset-Backed Securities » ABS) > # #
MBSI‘*#F] A BERAR PRSEROTAY B2 45 LT RN PRA#AE
% (Residential Mortgage Backed Securities © RMBS) %2 7 £ 7% # & 3a40 |
A ## % (Commercial Mortgage Backed Securities » CMBS ) o A% #%40 |
EAHESRMBS)ZF £7 8 A5 § 5 A# RS (CMBS) a7k & 55 B 4
TR AN R ARRACRER S KPP EES G LR AT
Bh'eS e AP P ARAAE S (RMBS)I )+ iz f—aféi-nf ,Jﬂ“’ 2 e 1
ﬁ’“ﬁiﬂﬁﬁﬁ#%%&@ﬁﬁ«mm$w¢wiw\ LA E 5
Fn FREER T A NP RFEEB DT LR R ‘3—2 g
BARKP PRI O RP PHRER 2B T AR ES
W2 T RS ABS ) AR PR AHE S NE S A F 0 5T EH
SAAFARMIES RSP KB FEL FE Ry K TABSE T 2
ABSHE_f 5 ABS® 414 & = & o
NERLD ARTABL CARHIR LR DEE REFRLCF &
T R R P FHATRE ST T r2 - B H U H R ER
SRt 0 4o @ (Corporate Bonds ) ~ =R e f-or i (Treasury ) ~ f 5 #
Ha1E %ﬁi‘ﬁﬁﬁf#’% % (Fed Agencies Bonds )~ # #z = i (Municipal Bonds )
‘i‘ffﬁﬁﬁ’ BHACE G LD R R oof PP - PR A ER
FE B H DL F VA B ARP PR ES AR ) - 2T

11«0

2009 & phisvhis > R4 ERE Y 2 2 7w BEMBS 0 2020 AT
FRE A E3T £41F REA £ P 35 | ARREITs(mortgage REITS ~ 4449
FHEAFALFTRL)S T3 HR LA WHRL > 5P FHREITSE 2wl
T4 By PIURE R B AP [ HE S (MBS) o 2 SREITs/EEH & F
BohfeRdn B ST AR T £ RSP AN
RERD F TR B E S AEE o EREITsSE AR5 k0 Ardd R
G Koyl B g o 4 3 EREITsR T endli= > 2 B85 % K P A5G
FILHERFIRTERL > 20 F = 45 B AREITs(Invesco Mortgage
Capital ~ New York Mortgage Trust ~ AG Mortgage Trust) & + 4 & F & > "L}
Beok o B B AH4R B ETN(dp 4K T3 % > UBS ETRACS Monthly Pay 2x
Leveraged Mortgage REIT ETN Series B ~ UBS ETRACS Monthly Pay 2x
Leveraged Mortgage REIT ETN Series A)™ # o

EFRE REARE N, B3P B AREITsHF 7 95,0008 % ~ cofsd B
FEFEFE > GEFHD FH% R R ERERLERRFTALAF
Fp M F o §E30%0F WL p m“‘ﬁ (X15008 7pe) ¥ iv € &% 0§

26



ﬁ%%’ﬁ&ﬁm%ﬁﬁiﬂiﬁHﬁwzmm%iiﬁﬁiéEMMP%
P U R 0 X RO PER RS MBS o ¥ b £ RR § g %
Mo R FR A L e i A A T Y Gl 1803 0 AGH R A
giﬂgjjﬁ’*lgﬂﬁﬁ&g?%@

(z)rAEF et S F 2 8% S 0 HEg o e

LEmAP @A e Sz i AR IRTL  # Y ??/ 2 d A&
BRFEP PSR L LT R R AR o AT E

e o M S R TIR ¥\ﬁ§“ﬁ+ﬂﬁ%ﬂwﬁ%<¥£ g
b W R & %% (Proxy Basket Hedge)( 7 #% % ~ i ¢ & ~ 4 ] 2 %5 :E
BEDHAHLCGEEF EPAIL 2 FSWMF & NRFRS R G 4ok
TFRGERE FRETAREIZE A AL ARE T Z RAE S TR L
PEARY LRENEY AP AT e Fp M L AP RS i
R RE -
QARKEWHIE RTINS 2 P iTpE > B EHP R 2 FAETF PRE
BB TAZGEHDT T RE LY FART LAFSEF 2 MR
ﬁﬁ%&rﬂﬁhhég-vww#naﬁzig,;{ﬁig{f

(T)AEHRFRAEHE “M BEFFERBRMFE L AL DA TR
R EL(RAE)F P ig@;Ag@)éw@m S
FERRACERP T [Refi/2 A EH T2 -] 2p

1~ FREFRAERLILER

(C)PAERFBECGUATERZ EATLFHEF 2 2 v 22
feisor? AR w X FHE 2 RN oA KB EAE L FRE
i@%@ﬁéﬁﬁﬁ@ﬁa@%iﬁﬁ’@%iﬁﬁﬁﬁﬁéﬁﬁayﬂ#A
@ﬁigﬁ’@ﬁﬁﬁﬁu%@&ﬁﬁﬁﬁﬁiﬁﬁﬁmiﬁ’i 2ok
T@arw%kk Th AR 2 Ry > &A@ H AL
AL HY Y £ -

(CE)REAPFYGFHERP - AL TR AEATER VR ZEE 28
Hzi).l-,%i;’_-fﬁ R 2 g o

(Z)Em 2P yam MY oz A A% b2 2 b b e R kAR B
B RpAeT
PP GHE P FAFERILFEAY G- AR %FA$7%F4““$
;%E&iﬁﬁo%&£?$iﬁﬁﬁCﬁﬁﬁﬁM?$ Efd i)

T~ HFR GG
AREGUAEETR G FEFRA L ,uﬁ:@m;gir“~x,%ﬁﬁﬁé
??%WW4J%¢*°ﬂ&%ﬂﬂﬂ9%%gmmidf’W% I A S Y
AR FF2ZAFRPEANAEETAG B2 HF > 2 AT ﬁ%i&%ﬁ%ﬁﬁo
TGV R BT ANEEZ BT R R
- SRR R ARTREEAEY LR %
27



AREFERFTRPN PRE T RFREREY bR o
AREIRPEFTHLINMBERNTE Y TR HRTFTRRESHRT R SR Y 2
h'G o FAPM B RS A Foip R B 0 RERE X '%Téxﬁ%i“’ CRREES 2
A EEE2 R o
CEAERF RRLB A
ARET AT BRETEF LR S L BTl AET R NRA L BRRED
ﬁﬁ%ﬁ%i&%ﬁ%ﬂkﬁﬁ%%%iﬁﬁo
RS LN W
(C)FXRREVFNBNEIE2ZRG G FERIIFNSENE A E G
SEREORRE R AU E F ORI LR A R R R A R )
71%1‘;3.15114% CHERAEEE TR R e oottt ‘1_&?%%1;},’1?}\4'%*?
gbﬂ'F{F‘E@b"*mﬁjlﬂ’? mn%féxaﬁoé!ﬁu)l#?%%?g 8T 58T F)
o Fl o 3 et HiE @ ¢ UG F A o o oA g R iR R o
Lﬂﬁ%%ﬁﬁ%fmﬂwh%-%é$4£a FTED B WEEOHAIET A
BENERFESRRNFLELI LI VS FHBHR T R LA FERCE
RYLFPRREAEF > PLFTEF RN GRERDEL -
LI S KR %:}:%iﬁlﬂiﬁ%ﬁvi)&'ﬁ
(- ) g FR
%é$aA%W@?%W?f& 0
AR T 2 @kﬂ&w%ﬁ?ﬂ*ﬁ%ﬂ?ﬁﬁﬁ%%mﬁﬁé%?’%ﬁ
LR WA ST S W S :
(CH)EFHHR %
lﬂkﬂfsﬂipndsfﬂbﬂ MFFERVTE AL E2 ‘ri;lﬁl} =R *?}:*@IE’-_?FE_L%
rEdA R R %1F#WEL%$éiﬁ<%ﬂﬁ’%s%@ﬁi
EETARE KEEAPRMEILEFELEAILESHEF SIS
3N RN RYG ) B EATHEAGE N DR
2AREE FAERPREUTE AP RRU AR T A AR AT R Y2
PREHERLBRFTIRES P FARRFRBLR G -2 FIRFTLER
fFeFe e s y%l}&?l} AR RFTAEFHREFRRBEFRFL 2
f?i’i“éﬂﬁ Ba 2TV RFANFRBERE P I RRHRE* T AR
SHREREEF CRFTASTEATANRRENNEPFRT R FILRFIOER

F"’ml’ﬁ,ﬁi °
3.7%5’%_"‘5‘""!} AR EBECTAL I PRAGZI oI 4
ERXPLELIMERLEARF RS RF RGO BB E R

%fU?Wﬁ%piﬁﬁwﬁgg¢ﬁ,ww “%#i#%i%y@Aﬁ

a%@m*iﬁE“*ﬁLmﬁiﬁ% FofmdEsg i N AR
FhEHPRIFRICETIFELUF ﬁ%%%ﬁﬂmﬁ*ia%mL

A,Lug_}gxﬁ—?»‘s;“ ﬁ?ﬁkﬁ,ﬁ—_g—fgggm F 2P| nh_t%é'#i

L ot ERRFBEEE ML BRS AI0d AL RPG Aﬁﬁ"*'](ga
B)LFRECLE AR LR

28



E)fIF%eh &
Ak E TR T AR

Y
ﬁ
%
S

o

-\1
= »
o
W
=y

f e Tl 5 ik g e AT A g P blde R
R ITRF A EFZRATERD . AAATRTERPENE ALER
R ZHTREESFRAT RS GEHE) = F ek 53 IS0
PERFHHI 2 oA r B MR UALFTAALBHLRRPFIALAT
AR E - AT JIFREHREIY 2 G P2 AL E RS PBFA R

REMDZE GEP 2 AT EFEL o
I ~ETH RS ERRBLE %
'ﬁiiﬁﬁﬁ?yﬁ’ﬁﬁ‘ ALE SRR P R T S A g 27
X A LB R LR R Rk EXI‘;;/?M,& 3= (deid };ng . EX]
_erf«J(lg\]_aZ]“’%‘j(,\;}%; ‘E\’E’”ﬂ ) & a7 i sziﬂxé!gmr;fkpfq
%&”$%£%’£mZ@ﬁéﬁﬁgiﬁﬁoigxiﬁigﬁ%ﬁ %
W&%”ﬂmﬂ“%idfo
EFE A FSWERS CERE P S il 2k S0 R R ok
GRS £ LIRS S LA TS A O R RS LR
e Tk&oﬁ#}’l NP R B 7 A R F AR b 0 4L T AT
PHEEEATEIRRBAE L ARG L RS A AR R
TR A T A S LB e 2R
T AT~ ST fRAR

ﬁ—%

FOR PH FE R 4* g J{,rﬁfr’ AP BT B

AR £ B e gy it 3.7 A :".ﬂ.’ri’:%fﬁ;i@s,,zé;“g] 25
BAT NS 4%—; ﬁ:J %% AR R R T eE B R A 4T R

&

hEF T € DB FITK 0 bl ﬁr‘“#l%“*“wﬁtzﬁméﬂéﬂ FJE AR v (7
EEABMLAGF R PRRT RS MA i B i R
A0 R A P B R o
b TR i%’% (4§ B end AR FA DB R
L, BRAND FHF IV ET '%iﬁﬂ&%i%*ﬁﬁi
BREHAEE BN 2P AT ET ARG R A R A llﬁﬂﬁsﬁ(ﬂi ‘b
RAIE - TR SR L - KB L RS > RFE RS A F R
FrET LM ERE S MTREFREFTERS OB L o
AT HF AT BUET MG TR IR R T R SR
TREIPN ‘Wgﬁﬂfw BEFATED R Fo MArF R R (L LB o
FIPb o AT B AT I R oA F O AR EATEA ST L E R E o
AREIBHFTLWATES SRR G X 0 A8 F2 gt G A2 REH (4
AR R P RFTR R AT HR 2 EURER R R P30T G
&ﬁﬁﬁ?ﬁﬁiﬁ*lif$WQ RS ESPE
CFELIEE 2 RERELG?
(_)T,‘;w,{;ﬁ-ia ’:"&E_lﬁ_
LEHEIENR AN AR Z B E N ﬁ -y T RAEFFZR e LR 2

PPk R R L RN A ETKITL L B EE R H L B A
S GRS LR H Y

et
®
=

('

2
—gf‘—"’kxﬁd&/\)ﬁb’giXEfT%’}’+’TIj£TJ{ f”@/

29



LR ART R AR T L RSO R i S AR AL R
oo e AT bR DR o

(C)FRBHEL T RS
ARETRRTRT REBEA R RS L B RRBIET A
fﬁu: ?I_Eﬁ‘é’?:“? P AR gbﬁ\/zigilﬁig%%ij&ﬁi» JoE 2 b g o

TEHEAF SRS

ﬂ\éfjﬂ.;})\ f"‘ﬁif#_;\:'ﬁr\r_&,o

CEHEFTHROSPFIRTRELD S

(CF)VERFIEEI2PF2LA%  FIFFAEFREAGTEEFE W e gL
&' l?fﬁﬁ;‘«ﬁ%@"—*ﬁ HET 2 KRS P2 R A E A K

%Ww%*’w*’w%#w»f_ﬂA_é,mﬁﬁﬁg’w%g@%%w
TR e AR ERUFHEERFREF ARG > NEALT AR -

CRFIELBFLAG  RTAT LR LB GERTFT - L2 G20 %
1T 3 OREB 2 fCE R OE g Fh i FI O T R e & i T
PEGRGRE TR F AP REEE AL SR % o

CRFERFITFLAG EEFI PRI RFLL > CHREFFHE T
i TR 7 F %%“@ﬁﬁ%%ﬁigaé%&%

(B)7 HH2PRLGRG AR R WRTT WS THHE 2P
g Hp B R Rz hdot o B - i aws i
FrrF R FEOR G BB L TR E SR G

ERFHFREFE2R%: "R REGE, Afk &
ﬁ“ﬁ“’“iﬁﬁﬁi»»w*iuﬂa?‘°ﬁ*%%$*#§m@’ﬂw

L
%3

\.*m»

3&\‘

“J
s

EL RGP HFERORREREF A H A
He‘?éﬁ@'?l‘fﬁ‘b’;mz’f/}J,u’ﬁy”‘i‘ﬁﬁ %’]‘ém/ﬁtﬁv
PFRREFIZAER-BHTEH2 G X3 AE 5
B2 B &HE LR E R L2 A&7 0 ¢ FIfIF 2 3 Find e
él?*’fﬁﬁkﬁﬁk GALA A& JILAARAR 5B En BEA L2 2R
B EEEZ AP o
()R T4 B RulelddA f £ 2 B ' 9 20 % B RulelddA f %3 7184 pdan2 4
@ﬁm%%ﬁﬁ@%mm’fmﬁzﬁﬁﬁ—&ﬂﬁam%a?’iﬁﬁ&%a
T4 R LR E NN L R PR RT A R A
AARFA G FER & 4 TR - M KT aeiF 4 o #  RulelddA i $in s
PApE R F R HA SRR AR EV G TRk e o
()ﬂph&*%**h% h@%¢*§W1§FWiBm%$ﬁ&ﬁﬁﬁ%%

%3:4 A mAf 'Q‘J j&f ’ I-:ﬂ g*”l% ;}‘mxﬁgﬁ ;F. J\m;}»f»‘ A mﬂ\¢ AT]J'?;—P—,
RMEES R TR RS o
(,\)#k?'(iiﬁ%} FARARSLZ b '% ﬁ%é?‘é_ﬁ_\#\;ﬁﬁ\,ﬁu r—%ﬁ'ﬁ?

o ArE % (ABS) ~ 7 # A &4 {30

R ITRGE ARG o T A
7R %mﬁ’ﬂpﬁ§Wﬁ§wﬁ

);})%7_‘4‘ J ;éﬂ& ‘f#m’?f’ro E}:,{Jf
(MBS) » &1 & enf *& & ﬂf?&’ﬁ‘fp{/ i3
AR EARE R RS L

30



}@m? AA - B A (s B )RS B R ) B IS TR B
S Al P R AR f E]?’W\Aﬁ""/ﬂ P fzf'—“fv‘?)» P 7Rt JE B G
PRI A TSR R LRF 2 b & (reinvestmentrisk) o 2t R & TG R0 R AR &
(Prepayment Risk) « 7 3% & B Fst 3 o SER 2 3§ ST IR~ o o7
EoA M IFE BT RREYFFORERE R B e BETA

WELG RO HRG O TAHALL BT RS RT RS SIS TRY

_\b u

.
EE N W%@a,T%ﬁ - EE )
RE BB RE L RTR G R g E
P72 b @ PSR A D RS
BEF L BUYERERFETLIRE

FEEEELLE

Lﬁ%?ﬁ—éiﬂﬁagﬁﬁibaﬁm&%oww’ﬁEﬂugﬁ—ggg
AP FeLPEH> NI F G EIBELL G o
2.5 b ETF B@X st s 24848 HE ¢ UMD HHEDE § =
T EEAEBAAENAEZELF YRR ETF 22 1%’};3. RO A
23S UIH SR B ETF 2 EA2 475 B h'h o ¥ b ETF S #3 3
EFA VR BEARAEFT I AETFZ ) o a2 A&7 F RFEETF =t s
B LR R o
BMMETF M43 - 5 X R gidpeendgp? > £ o ETF 247 3] ETF 3
MRS SR SWAP 2 By udE G - £5 25 HE BR aRRiari®
ﬂmxzﬁﬁﬁ&ﬁﬁ@ AR B deE L F I E S 2 B HE QR [
SRP R FAENE B é‘;@wzmﬁ%ﬁﬁi#pﬁtm&“ﬁ
4Fra WETF 2 A ETF (e b #r g ¢ 2582329 £ » 4| ETF
VEP et BoF e RBARE > AR A ETF W ER ol Bl o S F o R85 0D
- BB AERG A § BRI E 0 F v 3 ETF 2 153 ETF fi 8~ ¢
At R EEE -
CLﬁﬂ?W“%%ﬁ‘Fﬁﬁﬁ%ﬂﬁﬁih%:
PHEAAET A TRIFIFRAGE - RGO EAR G B TR FESA
EZAFRPS REIFPHFRGHHBED -FIRATEISFIAET A ﬁ P 5
e b RS IFNF A B R R b Gt R T E o 30A AT B
>“ﬂﬁﬁﬂﬁ‘€ﬁ%*f B SR %~%*bW@ﬂ%w¢z%’a
SF 2 FORAetR P N FR A S BP0 B ERIRARSE o s e R
%ﬁ&ﬁan“%ﬂ“ﬁ%Pﬁﬁﬁ”%mﬁm% 4 BRI e
R AU EBRBEINRE S RET o
GEDL EN-X ¢ /18 E 20 B3

31



ﬁﬁwﬁﬂh%?4ﬁ 2 TP ELETRFTAr L2 ET
IEERSEIE 5 SURUEE 3 3 N R I LR - S U I N TN VR L
R kR A e A Ak £ 014 aﬁﬁmfi%%%ﬂﬁﬁd%$ﬁﬁ*
w%ﬁ+@F“ﬁﬂ%AﬁwWJ u&ﬁ'%ﬁiﬂﬁﬁwmé’eiw
FRFF  FERREI SR g 2R AT % I3 Ep 2407
BB 2FERT R PR R e

1 HEFEIEMFEIFIZD%

L

~

ARELER LI REBR G R T ‘$gg%ﬁiﬁ%wwﬁ%
2% h o EEWR L RE LI D P | %mh éﬁéﬁ%ﬁiﬁﬁm
E%&w%ﬁﬁﬂ$’ﬁﬁﬁ%%ﬁ’*?"**é$ﬁ HFARB R R

EREE G EGIAEDFT G F B b g o

(_..

PR RE 2R

ILAAZR G PRSP ERRLE > B wrg2 374 o

2R G DR ABFEREFTFRAL A LR A% B R QR RE g
R SR T Rl S 2

SHER Y% I NERERLITE OB R o 1 R #H10~208 -

ARAR G T EIYFTRAIR D FTTERIP LKL -
RoOTAEAELR G

(C)ERBRE LR

W ERE SRR BRSPS e
1Deltaz. b '  EHBHELF P GROZERE > FHERB > v 2 ER
R im2 Delta® & % — R pF o EHEICM-E 4 A
2.Gammaz kb *% @ § Rl fak o pF o Deltaigs ¢ 19¥ $d 0 AT ¥ B
i+ Delta® - #7514z 0k ' T 5 Gammalk *& - Gammadk < #-$HE 5 4 § = 30
1317%*}
3Rm%“§ﬂ3% #ﬁmﬁﬁmﬁ——w?“+é$ LR T
LBl HE AT s LI F T A 4 2 b ARERC) o
AThetaz b " @ PRV 2 S g S E /BT > 30 @RS é.i/é’ﬁ"
5.Vegaz b 't Eo B E g R AT ARR 0 B ﬁ*ﬂﬁﬁ TR R
FREREF A F 2 FABIEL > MIHERET S

NEAHF LG RRESE A FREL AN S

2

s

H

El
’j\iﬁgﬁ%ﬁ‘\ifﬁ)\i\lﬁﬂ’ﬁl%@iﬂgqé’: 0

Lo CRERTRS

CIRELRILRFTRZFAE2LRG AAERLIARFRE M EFF P X

FAREEAGHERLSF E ! RL £ AERERT i ST 1L

Jer 2t RRAEEVATIS A RS c AR L LT d AL F &

AEP A Gl Eid AERL RGO P R }%'-li‘_—w‘fx;l¢ FR AR o
E)REMEBERS P AR 408 K 5T £

PFARBEAERY > KA £ EPFR
RELANE R B EEE FI O ARET R EJHELHE YR A2 T o
(2) FATCAZ R& 2 A M & & © % Roc/iat1022 10 170 4 % ¢ RIE © fifc

32



iﬁ i i (Foreign Account Tax Compliance Act » FATCA)z % {7 'w | » & K¢t B
$@$ﬁw1ﬁﬂFH”&$@iWWﬁ%W$\@ﬁakﬁiw&%éﬁ
Az &% ¥ A 103&ET7H 1p Az A fFf 2 »af % o 2 Rschrs wFFI2 B2 %
F AP ok 2 %\ﬁ TFATCAR 2 &= 37417 & FApM ik & #\§ < FATCA
LR FFULRAT 4 B E 2 36 i @ fe30%2 de s« Pl ok & 5
FATCA#r 2 & FFl> x5 £ A £ % £ ME A #cic30%2 doSife - A & @

%= = FATCA % & ¥ = & § AFATCAZ FFl o 2yt » A& 5 fo (7 FATCA;ﬁ 7}

Bk MR ARTASLEA P LR EAM L GED 2 R R £ AR
oo %?*fii‘ﬂ@ ﬁ’ﬁwwm?‘ﬁﬂmﬂmﬁffﬁw’ﬁ
BT Fo M RPN M A RS MEFR AT S

i ’z$4?ﬁ Fppe =& FFATCA M 23k » = 7 s FIRF A & X F 4 #\
et H/ETZTEYREN EARETHE IR 2 RE AL L2 ERAk
LI HE G ALBFATCAR R HFT 2 M Fa R A 20 2 2 WA
o #cz30%z2 deEfrz b "o E P E R Ao it A T R E RIRR A TR
A 5 & GGFATCAMR M % Jh & RFATCAR R A B 2 4 32 BT > @
;;gﬂ-;;—;? ARXNZFALE /2R .3‘;[;7#; fe 7 F2A (1)#5339' P ; (2)5!2#1%
FAREAESHY QA REAFF ALY Ao M A o KT A
REE AT R EARIE R B S E R FIFATCAZ R4k 2
FoB IR " o
e~ g A
FEREALEBRPE [Bapn/d ~A2HA1r e s L3 REAR] ZAP -

o VX FEE
-~ AR R B R
(-) *A4EFRIE 2V B Be SR P A B v A4y
S IR X N I a@%*afggg' 7
.E— =3
2

%ﬁ# L 2

AL EEPFFH L2 Y BAF v
EoHFAY B ZEE pF BELY Frbdg) g e
o0 AR EDRER “if—é@‘ﬁ;l’rﬁﬂ B2 2 (hed A LR
i @ﬁﬁé&ﬂ*fmvd*zsf el AR
‘@gg}z\ﬁz}_ﬁi,«g@; ; dgf. = N g f:]_ﬁk;f qygf;s ‘_1_@ RS
TP ET SARSLH l_‘l\‘:}uéﬁﬁ_~ F A ?f’épﬁ_pg) = F’ﬁt—ﬂ i 5
Wéimqg,dﬁ%%ﬁﬁﬁﬂéﬁ‘ﬁf st F F T o
() LERP IR FRBFYHZP IR EFFEP TS 4:00 R F
PG TE 430 wuEa N iEE %&*;“?%Iﬁ!’_@ LG Hid
APAEL A T T Y Y éﬁﬁﬁﬁﬂé?%iéﬁ’
J7 G F £ D T 4300 R M AT L o L B
ﬁﬂ"%@ﬁ@mmﬂ—%%ﬂiﬁ%o
(?‘;.'T_)ﬁd—r'z%‘»%;\:}ﬁ. B R ) I BE2 2 E c RETE ST AR
g?}ﬁima%' *g_g{,ﬂ.; L g = i E2P o v ;“1‘3' P ¢ ;%—, H g
XAEFASPTEY FoL o

33



24ri8 3 A 2 AR T AL AT EEREZIFYE SRR TS >
TR otz 3R oA ER I EF A I EFG . Y L2 25D

) AVfcH R LB RS PELY 0 XY A B RS k4

LRSS RN SR

(B) #2099 F ¢ AR A2 HFA > G2 BOTHEL > 3 FHETRTA
BERHURE2 Y PEE

It

(

(F) F 42 @Y %ﬁ-%,«zg;m;\—ﬂ};-ikﬁg\; A 437 %ﬁﬁig_l-;%:ﬁéﬁﬁfiﬁﬂ
x 2L x%,.mfgﬁwf’“ %

() REAVFERPR-AEL T RAEZ AR R R UL EEE R 2L
@%»ﬁ,-}ﬂﬁmemg@%%ixﬁwW“&#%’né%”zi%ﬁ%“
12&:})%;41\.’"‘3

FEr o (GEAAFABREF AV - AER A R AL A RS
SEHE R B T R A A R LR AR B2

= ohH A 25
P mEREaEma .
2. PRELFUAFXFZRE 2 FFH 40T
(Diﬁﬁé;ﬂﬁﬁi%p)nﬁénﬁﬁwu ﬁ%éﬁ¢ﬁo

AFMERPRLERE - *XF I FEATEREL~ -
B.i AR 2E ﬁﬁf,“_’.:J‘iﬁﬁﬁf“'mﬁﬁ;’“';*b’“"

QFhbspi 5L ERE B FRHELC BD § 0 HHULES
BFRFBEICETAGE -

O LR e A
FRECZFFER ZEEIINER
W LR Bp AR EATERTR Aﬂff"'])g,_’}ﬁﬁf*"’
#H "',ipil} BREEENE = LES - B2 38T
BE ey f R L RN G R R E AR F
IAREFRICHAFI FEE 2 2ZFHEFFE

3 AALLFAFXF I 2 F AR RELA Y BRECBTTZL AL
R FE R ARET A -

4, AR L EFALFZRB2HLIFF FEEF P II R RA LY
B2 A EH BB R F 2 %ff’ﬂ'ﬁﬁ‘— R ST S
REZFEEC2VBIET  EFFEREFFARZIF A > 2K
ERFEBHEYBEIFET AN AAETA -

(=) "R a2 /73S
LAREXFEE -2 Y R & >0 phy p At~ H0R - pdlird A
EH BB TAY AHRIAFHTRILTHIAL AL CRFRL AR L

?Fé.%f— ?Fj ?5 fx]
S

-F;!th’* br

34

-



;ﬁ,iuiwﬂﬁiﬁmﬂﬁé&B:%Jﬁi%%ﬁiii’§ﬂéﬁ
Eowe ¥ AT Y B A ,‘,./?ﬁf’d UL E e AR
2%?‘@%Hﬁiwfﬁkaﬁﬁw’@%%f@uﬁi“iﬁ;@&u
;aﬂ@z%éﬁﬁ%v@&@ﬁﬁuiiiﬁ:%£%%%&i%%r“
B ARV RS ARy o A ENE AL g
e LY R £ o

GRS S X SIS WA = e ik A - B - SRS L
PREHFIALE S RTASEASH AP HEIPF T EBCL S Y A
oY B P Y G R Y R AR HAEH BT 42 S
At gma P Y A BRI 2 L ARG F P B IS
EY O ko

40 AR EATERF R RFRE CORT A NS TLERC Y &
£%@%$B¢£$@%ﬁ%—#gﬂ%5ﬁ% & B ot < LY pEs
defiz k- FEp IR B ERRAER S S E BT
T2 % 473 R 2 2L ARTIUEATERFRRE (N2 7R FER
REAE AR ILY Mldediz K- FEp I A ma gl Ae S 0k
TR R P B M e

S HAREARI L FHI O RTA NS ARG AL R
S R AR L oS SR 73 LR
%ﬁ#%ii—gigLiJ%ﬁ%d%@ﬁﬁﬁ%ﬁ&f%%g@%é#

F2F-FEPERP Y BB AL R S A 45’?“7!ﬁ§1&+§&%1‘]&
ﬁf#gix'ﬂ‘@?h\a‘rﬂwa—?iﬂ b E L o B EAER

;iiﬂ—z s Y g R ELE Y BH o
6LEFAVFNERAP AR AL Z BV B ER I RUTGE B AT SR
~ore pRE AL S Y P22 iE G AR HEerEY o Frficoge
A METv AR EL ¢ R :};\Pf**’ﬁg$%gy’§'ﬁﬁ%; o opE R
BwiTEf R 2 ¢ L TR Ty
s XERE2ZH
PRALHAREZ R FEEZARELIZEETFP - AEEXE
@%%hai@%wﬁﬁa#é$$faa z-+p -
(=) AAE:HALZ/F = HFATHNEF 20U IHMIEIERE-
() *AELFRBEFFPE EEIPRTAEFTF BRI B &2 p A
W B EP P ERELES LA AT RES YA
Ty EROPAEIYEAALED 2 EIE
(-) #&XY 2 e
ERAP AT EIREILEFRE 2V o NI P B L F
Wiz ¥ @ﬁf%$@?%ﬁ3%¢@?%ﬁkxéﬁkﬁ&ﬁﬁ%%
RS2 ZBEEPP > BY Y £ LR Y A
(:)i%§%$i%i&£
1. 2A&BLFEpde L AP A AL FEE A TR AR EYF

35



et

o

e

AREF A QR NP R Tt AL
%\*BLA'L%“ Ep o Y AL R ARA 2
FA QB ER EE P AERE
t;@g%ﬁﬁﬂéﬁﬁ,zﬁ—ﬂi’ﬁ%
i o fT:%_m»J.,% :ﬁ‘fﬁfii’f'l.é,\’fj%
N O N TRNERT S By IR (3
L Rk &R PR R
Jr/’v\y%;‘%%/w\i’la‘ﬁ

2RE Ry %,%&f & j‘vﬁﬁﬁﬁim o LA E
A?&Z{,}!ﬁzﬂ—’gﬁﬁ? popYE el ﬁ“‘?ix%{ﬁ
FEEELEER

F
3

frak
NS
&
S

= =
?5‘

I

ﬁ\?“\\\r
o o A oY B

i
U =
o
= B

3%
\L;«ﬁﬁ;&-ﬁﬂ-

SR N E\— L

=

o

o —=
PN
-5

: R
T

\_.

w
O
—
Rk
h
L
-4

S p 3y e A SE
R
g

E
(w,

{w
o
E

"
\_.

ah
)

Z
)u

“nh

A \—
wE»
h\
T

N
-l

=

\_
\37@
NooaE
“J g

R

ES
=L

" I
*

\

{w,

GAELY

Woobe ok Tk R B e SEOH
oo e lé-'st YR R CER o whoS
w
w
ki
&

SHe

—=h

Em

{w

;‘E wmE |4
%ﬁg“_ ?
I

=

) RS
e

&4

e

1. ,F//,‘,\‘_z)&pg"?fi o

2. P FE(REAARNEF VLR LEE T G R g,dﬁz s 4
2,
P

EE LR weit 2 (i%;;)sg;wﬁiﬁa LT | w it £ g?%’j)o
3. AEF(REA LR AREY BRIZPERAL v F T 2L 5T
LA EF R EFA RN FEFRNERSP L E TR E L 0
R K
(2) REAFFRE TR EREZ 2908 3% fyﬁz.&;‘.;z\: FRLE 2T
REBECFIPFREr2L XX BE B2 L BH0E R e

< 3 . FxFREr2LREFRE &K F i
2 ERY L ;—%ﬂ% AT
A 25%_1‘]'1 ﬁa l?:s

ASFA(#&)-7 Fe b

: W
CHRE L E Y e L

B % Fl4H =47 2 500 B =¥ 0 3 F3

FIMAE ® o
FEFRFrL %Y B @0
A A3 pe 200 ¥ ~# 2 B ¥ ff%ﬁa&1;mo

g A EFRNLF R o
FAFRETLRFRE g F LA
B3 A-fe i 200 ¥ i~dc> ® § ¥ {8 140 H 83 2 200
e 2 @3NS0 F w o

A L R
HEPTELI00 W LT F LS (L)
FEZ ALHEWHT L ERE v R

()L wa bl gREaP 2
4:30 % 12 6 ?%ﬁ%ﬁ
e 7

Fw Ly Hi

36



Ji

’

FONATRTAE BT REEFEDTE 430 FAEPRF L 42
LR R A A LA L S R

(Gr) 524 *@%m% LA I I BiE 2 b o R REEA
%ﬁ?}i‘i—_ﬂ-f}h EH 2 m,,_—b_;g.},gvi_ LB SmpER i
PHRFTFOL

24083 Vit 2 A AL T A E A F 2 ER ﬁ,ﬁﬁt@l#_,;@;}p@@,@i

%i’u“ﬁfﬂukvﬁﬁéwﬁ% AP R A F v L2 2

173#3}3 ;:o

P%a@g %mhko

Pk a3ty
(- )f*é$fﬁ?75$%iﬂ’iﬁﬁéﬁﬂﬁé%ﬁtﬁ%i%ﬁﬁé?
W%%u%ws(,» BEEwY I A A MY 226 23 FTRAL
kS ‘ﬁﬂi;iﬂéﬁéQW AP E TR AR M BRI - ¥ D)
&

(

(

(

Iy

Ji

Iy

A*l;'!ﬂg

)

)

)

)

]\
>N

é‘ﬁ‘_‘_"; XEEE >

v

LARET w7 (3R F VBRIV )RF 3 TREFALF L
d

=
BECEFAGE2F A2 - X0 EEIP A PRIPD 22 AT

XERICEFTAJEIFR PR 02 -

)

33
u

V§45¢%7§$%£ BPAP(E) YRR
% HEwH 42 8427 (005%)2F w3
o - A &R

R AT HENG L E A
3.“%)%@{%;{ M2z @Rt Ewgrd AALPHEVERRH SR -
FARAEGEZOE L NES - FERTLF 0 RPN ARE T U
MEFTALHRME R AL - EP o R E LS LERECET
A SRR
FAREREZOE L4 EY - R TR  N RS AL LA
P E FRE T v R RAFE SR - Y EP > BRI RTR
RPE UL EZRE 2 v f P RRBEFEPFLERE LT A
bEE2 .
%ékéﬁﬁQ?iﬁﬁﬁﬁ@%ﬁ@%ﬁﬂiggﬁﬁﬁﬁﬁmiﬁﬁ,
RN A %wd R AL AT L A 1ﬁ?kﬁiﬁﬁ
%,z,{rj/@“’%w«iﬁm %w’v]zx*ifé“a"xxa»ﬂxik$ A oo iFIm
SECLIENE N PIT Y
S W RN E

—\

v \

EEHYV IR > ER T /P X

e

FERARwR FEEL GRS

#

37



=g

e

A2~ 1B #H\’%ﬁﬁﬁﬁﬁﬁﬁ”§%*§§%41?
BREHAEH S LG Er R & TENEHE PR &Y 4
?kﬁiﬁﬁ‘#%ﬂ% BRI HURLEZRY oK F A2

o R w2 X FRE e RR S o
) 'f(\.”)a ia xfruj b&;ljﬁﬁ'f;‘]&‘:‘i BAR AR RIS FHRE SRy BT
dﬁw’f FHRPOEES T ETRATEAFUS SR 22 T v R
PR AXERECETANEY R oL R AN B

tn

iy

wia
oY

(

I

swwd%w%f
£ @ #%

[

&
(z) gmaam

S N

| RASCAT A RE AT v B HR R -

(=) # %()m£%()mwa%@ EARAENRS N 2EA X ZEE = F
_@#7% Wdtsz - HEp > EEIPETREFEZFUSZEE
aiﬁw@@’iwﬁ@ﬁ?aﬁigﬁﬁaﬁféﬁﬁﬁﬁi’isﬁ?
EpAcrBERPPAAT T & o S TR E A S AR

BEC R Re &7 44 2
(r) ARz BB ErER23E BRI L ik e 2

AN A

B Hihd 2 12

LEAVFETF GEEOF I AES -2 54 0% - AR AP EAR
WP EE e R2p(F22P)A »RY R vt SR T § v
‘@@’JmM§WL@%%ﬂ T A R R R R R (e

Feqh 3 B %W@%BL EPRRIERY GBS AR Y2
Fhr A Had v mﬁwﬁﬁ%?*ﬁm £ A e o
ARELZLAREAR PR ASYHEG BAESRB FI LR REE R T

RS HEIELEY B L R

AR ELRHAREAR YR AS LS B EE A B \
e AR EIER el B B R ERE BRI AL L Y LREH;
WE7HEEG > 2 RETT AR o M2 L SRR LB T F o KA

38



4

ii
L g 2 @R PR E B2 B 2 Eis R AR AR
£2 &R ﬁlﬁ?o
274 HE R B A2 ERPIAIN B ED ST S BEEI LY

FHRX e BEEP Lo

3EFALZ L2 T D AEFT AL -
AEFRBEFFPIREIAAEEZTAGEZF AL L o
SAEBEHE AL RIBRALER AT FHITHAE > R KL Ee

RS SUNF S S A
6AEZ AL FFWH2IFHFTEALTAL L LA BLHET
TRUAELFZEHEZ Ao
(C)rAher AR rAR e B Wi v EF AR EE AL S
T
""‘iﬁ‘f EF‘}
2

o
i
et
v

i
X
[
| -
™

¥
pPEER
21, 30 ¢
Fal

M2 R FFHPFF L IXEBENEAGLIEFEFTRT

f

1)

() REA AR
P -

FIaPA A & G g -

REARBEEIRLALFBIC L X FA B P AR LEA ) -

CF A A

M4 2 sy Re oo

£EA BT L

() REAAENERLF z%éﬂ%#ﬁ*%#ﬁﬁﬁ’¢ﬁﬁﬁ*%?ﬁ&ﬁ
B3tk LEERBTHFR
L B3R92 33837 iRL - FEIFSALH L BRI RRIELT -
2. ARAE2BIOBRPE o
3 EEANFZAEE2IUPEEPFIPERSPERELMABESL -

B RERAIP2 A REBHRFLRTETYRIAE L &I -
FLRBEEHTFREN S LFAF PEU ABRF = o

‘ 2 BN R
LEABPET 2P 2HIEGELHE )
(2 -1 AREXF L fHE2F TR A

Sy 7 ¥ 3 7 2 A 13
52 ﬁi%ﬁ;?‘gu} 4_&p1.,\ ZER(1.0%)2 1 & > i p R
CEL ¥o¥pAisA 5{4@-5_3»,11540
"3 ﬁiifﬁpé$@ﬁﬁp» FERE(0.24%)2 0 F > d FED
PRI RAALEA > pAIRY B Ko
Cagy [ CEREERRRRLOEL R SR AT F B2 0S
Aedeigz Ao RUTgFL Al
L *%fﬁ??ﬂﬁﬁ” EFERARIVM)BF I FRELIAEFXE
! BECEFTARELFAZ- " FWIERAIP AL FRPSLEAE -

39




2y i ¥ * 5 = & 7
¥R Eﬁ»igffg
%@ﬁﬁ%???*ﬂsiﬁfﬁﬂﬁuFT?*

X

Y .

]

'R A FREAFFARAEABR-BPIAPF)IFIvIEBEFAALFE
vy L X %Ad$?¢§agbxlw%%ﬁﬁﬁ.%ﬁw?*°
dREMEWHEIREE > FEME VIR EIRBELTYHFEI L

R &

ﬁ?%i A ER[FFAMEFVEI BRI~ - LXAREFILR  FRALRZEALA E 8
b (3L _q#‘lgb%@ro

FBERF R T AERC I AN I ERAL FASTANI LI R
HERT(LD) [FRAREFE BEVIIARELRG TR ALERL AL R
W AAMBTL BRI PR Y PR AARRET R £

o)X EAGRI AR EHTLE r(”%"’*%——:;’?*o

o) iRy %Ls,?f ARENAIZGRFMEIIIFFTEIRAAZI LT P E0
AL ASAERFTRNLILESLHF T ol RS R E A AR e
BEFZ AP 2 AL RF BRI AR EH BEE XY RETE
LR \iiﬁf%é_@]z“im' FARMBE S 2 r s B Y 1%1%‘ L S A R
— ARiE %,,«.&uiﬁﬁfﬁﬁ,ﬁ.&i}iﬂﬁ FEAEMERTL LG 0 MK AR H2 - A
AEMBBHRELEFEEI PR 2 HE Tééﬁfﬁfl*ﬁui%ﬁ/%ﬁ%i% *oe

(=) LEABEFEF 2T
L T 8- 1 ﬁhvrzn*—‘ﬂi”*%*é PRy Eia PR (FERR
FREw R :J@E%ié&? CRERRINIGRCRI R TR EFG 0 AT
Biz:d rRET 2
. A f AR AR 1?95—,’9—!;;‘:\3&3)1'%“
1] Fﬁ? AR L2 RARTIEEY B D ARG 2 AT § 811663751 BLd - (91) 5
PAfLF % 0910455815 5.4 ~ 102 # 6 7 25 p 78z 2 H & 4phl iz £ L e 78T o
AR E S B I P KHEITRT T AAGRBEALAE BRI YT O
F AR SRR AT IT 2 PE P > H W - P AR E
ARFAZABFE 2 F M2 P F 222 R 607 i ERFG T 1T A

o

e X S

(- )51 i
102 # 6% 25 prE BT AR ARELFZB/HENT ABREL ] w
Hx 3 Em2 “era’ﬁx,p’@”i‘#f" A d_% v FIRTEZ ,%fé;)g\.ﬁz_g\.j\,gi
2riE s LR L B fmp%fm#@ FCR G TR AR

(Z)EF A A

XEABERZRAEE > BRZBPETI S0

LEAVFE AN AR FEPE ﬁg\w,\n&;ﬁgﬁ'—*ﬁ’?h/ﬁgﬁii%ﬁ

Bl 3oR FHRAEL L fro

GJ@ﬁﬁ
REFRBE VSR VEHEE T MERSL AT TR

omapaza TERAE R FTAZH AL 2 AT R ERT
TR R ML R TERRI -

Ja

40



(I)AF & ErF 42 5 31E2 4% 670 M5eit 96.4.26 & p4fLF % 09604514330
5.2 5 101.12.13 SB35 10104656530 5Lz T > AR &KX F 4 T 4
ﬁk@ﬁiﬁz‘ﬁé&ﬁi&@&?ﬁ%’ﬁﬁi?’iﬁﬁﬂié‘?F
(N eHREZA LI rEA- By R ER- R a3 25
BECHE TR e SR Fe ok 2 FRR h%@’%é$W?%§W
ARELF LR EAF X ERI DRI ZAEF AR FRE g0 b2

HEP o P TELTERELHME P HLRB T 200 GRAR
EXE AR -

(ﬁ)ﬁgﬁ%&fﬁi&%}é% 31 iR PRl L A EE T E AR ARG Y AR
Tz — o fEAABTIRR 107/12/6 @t -3 % 1071260572 5L ~ G2 z&aﬂ%fi
107/09/17 7% i3 % 1070129303 3L %> SIL 2 7 4 (TR 6 A & (7 fp %
LAAL BT RAF  REARKAL A HEEFFL THE | »ERZ
FIAATE TR & TR FRaE | ez Al G307 R A fepide
Bt L iRE B e

RELERTHESR
)

fﬂﬂ

L TANT2- % GRAPAAERFRERIRAAELE A EF o

BEENTFTEAXGEET EPEY P T

(DBEFHEENE  LRFEENT TAAERL PRI BT FAHL S
 f

l ﬁg’l‘#gﬁ ﬁ‘jul Z F% ica
ERTF ARESAFI RIS 2 AR £

CERARLFAEIF ) g
F FELEEE D AL FE I
Wi°%§%§%fﬂﬁﬁlﬁéﬁﬁ’ar”?ﬂ7%ﬂédxi*ﬁ

RSN SN LKL E S FIRE S R 2
P RRER LI Ee b gV GRAR P FLRXEL §ke

LEAERLAF A bR 2GR B T
LRSS RS SFEEE NS ULE S RRERS 3 SLEE 3

>‘I

A'/\—L_:_u__}—l’;: Ao fe &r/LéiiIE ]’/44_% f%%";}ér K@.Fl_ ],\J,_’}’EE =2 z:?
FORALRE R IR £ A

K E B e R AR H A UL E R e

41



1 i;&g@@u%aéﬁpﬂﬁ"%%%oz&Agau%a"ﬁéﬁﬁ’
REAZIA2 A%k Bd REANKEAEREFFETFL L0 v B
(giéﬁfiw,vwﬁxﬁééﬂé&;’ﬁaﬁfi@’uﬂ%é
>

FpEE S NED 4 Uk e

2. REAERLAFOBEFF AL FARFBEREEE - A2
~ P REFANR O TEIRAREAZ AR A - PR R AL
AR F IR G MR F R l’iiiiﬁj" PR R E A ﬁé‘«'*‘:?ﬁ?
AR FEE 2 X FA p%ﬂﬁiﬁ%%%ﬁ’fﬁi*gﬁ e
EHF AR FAAMALFRRRFRE - A2 - b2

MR EENR L E AL AR A2 - R L T AR
3 ERE F A i!ﬁﬁ%é"*ﬁ
&4

(W #Eg@aF
Q)4 L B2 Y
Q)% L A &85

(2) REAERER TEIRLTRFAERIE A §RER | 2P -

T AEZFEE
-~ REFELZABAEGEZNRIRBBLILTANF ¢

() £EAERERIPSRERF PYLYRFTP G REE G T 9D
Bk FEEBT AT
L BE2H25MB7 482 SRIFSAEFFWBHEIRFIAE -
2. AR L2 BFaBEPT o
3-£EAFI$E£*&ﬁﬂMg%ﬁ§#§ AR MAEL o

() ER2PLAEFEPBHERIL I EL iﬁwf’a%%%éﬁﬂﬁéﬁ
Hre2 37 #Hd w25 EE =2

1 R¥EZHNBL2EH i3l 1ﬁﬁhn Lﬁéﬁi*%@ﬁ’ﬁii
R FA AL K2 o

2. *AEEELAFZER -

3 REAFPEAEREBHL(# -

4, BEEH2L B R K182 AIREIE o

5. FEAAEHRHALRE FERIELEF2FH -

6. TRXEAERLIMNFRZ LEPF -

[AR-EE LN FREAVEREES RS S LAEN DR VXL

WeBELTZEFALEH o

I

SIEEPEEF UL Ty PEFE £ S
7

L ﬁ?(_)#%i 7 -

2. 3%’¥E,\4ﬁ—%#ﬂ ﬂ\ifiﬁ ;]biiﬁﬁfigfé_?}@_o

3 FEXFREXRFTRE AFRIMFEFLRVI 20T LAREIFRAIN
leo

4 F32FRERHFHL ARG LR S REETAREL 0B

42



4

-
v"é&

!

|

~

FELFTREFFTH-FIEFIAEETAREL T A2 - 2HFehfh
B2 IAEETAREZHR -

5. 2R LRI RAFFE T HRFA -
6. EENFRAEFFWHIY Forrar 8L o
7. 2R &2 FRZEERMIBEL -
8. HujMiEs ¥ 627 REFHRLSEELI7 AL T
HiRi L2237 -
9. Hw A RALFA(IrAENFT L7 § RS SEX MBS P F
LREH B lﬁ*%?#ﬁiﬁi)
%gidﬁ\ﬁ%ayﬁdk
HErzdwd 2 GRTAHAFINZ2
L & gL pBEPLinaprpsigs i jﬁ%*ﬁﬁhﬂi
Ao ERREARRF FNBELARTIMEI N2 o R F AP RPY
PO FARTHERIPREHAEBEMAER{ F R A
AEFEBESFEA GRET QRTEER NEED £ F A L
2 phAR G © kR iEE o
2. &3 1oy RIMBE A EN Y EARE- L RATFH S BEES
RENIBRFTRABRRE -FEIERpAE - SHABREF I pRLI NS
2 .
TN PR RN A S N e T
(D232 2B F RIS F ($4k ¢ https://mops.twse.com.tw/) :
MAAE2L AL o
XEARE2Z2BEPE T o
Q)2 £ 32w HIB o 7 erb(deut  https:/www.yuantafunds.com/) :
MEFEP LR -FEPFAE RIS IEBIC2ETARE

iR E2Z 2BRRPE o
MrREFEDP -
G247 FARABSRTREEMPPERE D g R g (on

https://www.sitca.org.tw/) :

XrARAERFEZTNBL 237 -

Xiiﬁﬁ;bﬁxiﬁo
REE ] Eﬁﬁ%%ﬁsi#

Xiifﬁm?ﬁaa 2B EJREA o
MFEFREFBHALN 2 FEAEES 2T -

XERBEEL 2T MIA2 LBP 3

MEFEP LB - FEP AR EEFUF LI 2 2T AR @

XEGIFREHTFT L KIRSHERL 28T &%
3§25

bis
~F
o=
=
~F

43


https://www.yuantafunds.com/

MED 2FREFF R AR - L2 S REETAGELY
PR FENFREFFHE-FEIAEETAREEFT A 2~
2 AR PRI AEETAFEL BB o
XrR B2 AP EFrH$H o
MEZXFSREFFPHLY Fororar REF
MEW R MEL  EF L H 7 REFTHYRILERIF A 4R
R4 NP R
MEREARILFAWAEFF 2 GRS SBSAMF R &
PHEIRZU -HBE - THLBTRELEFT)
(c) oz 22 2. 3%Ep » BTARLT!

L o@ifgs 1P gy gaF i ugepLp adp A
¥piEaEp -
2. BWHEF 2P AFNILF o NFXTE P AFH GG Faxikp -
3. FEME 152 P #7350 :i:if“‘ﬁ’u&f”é':’*- .ip o
(Z) REAEUTER2F - AEFRFPHSETDAZPBHER > B e - # 5L
FAINE 2o
-

FEIEFIPAT AP RUEIFTLP G E b do T ML

- ST 109 # 9% 30 p

44



AXFEERFTEERFT AP
AARELHNEAGERIRAT R AL ¥ 1
L ETARER WA AT OREE A
20200930
Wk E A
x F A S S & i ALY
E 0 0.00
BB 0 0.00
WL 0 0. 00
B oL 0 0.00
R L 0 0.00
AP oL 0 0.00
wE s 0 0. 00
# % 0 0.00
RIS 0 0.00
TG 284 90. 66
PO 0 0.00
. 284 90. 66
=i £ ¥ 0 0. 00
HEEE: 0 0.00
E SN N 36 11.49
Hu FARE Gz -7 -2.15
EFR 313 100. 00
REFNE R 0§
[EcE g (%)
AA 0
A 9.77
BBB 67.93
BB 12. 96
MEZNEWRE 11.49
B FARE FEHE -2.15

W
DB KT £
> &%

ADANI PORTS AND SPECIAL 4%

HiFE X
07/30/2027 ’
PELABUHAN INDONESIA I1I 4.875% S G A

45



10/01/2024
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PT PELABUHAN INDO II 4.25%
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IR T 15 485
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GOHL CAPITAL LTD 4.25% 01/24/2027 IR T 1 3.7
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G 10 3.22
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INDIAN OIL CORP LTD 4.75% s
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01/16/2024

V]

ADANI TRANSMISSION LTD 4% R o 0
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TR X 7 2.27
11/15/2028
SAKA ENERGI INDONESIA PT 4.45% .
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05/05/2024
HSBC26 IR T 6 2.1
GMR HYDERABAD INTERNATIO L.

I 6of 207
4.25% 10/27/2027
GLP PTE LTD 3.875% 06/04/2025 IR T 6 192
GENERAL MOTORS FINL CO 4.2% IR T 1.88
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AR F 2017: 5.07% ~2018:5.17% ~ 2019 * 5. 02%

ljgﬁgljxlg_gr BAFR % S X ARF S B R X REIBIR S FA ]
&;gﬁ‘fm.};@‘ﬁlb*ﬁio

LERErAES |EAEARES S FDRR ] ATHATREL BF 2 e
?*KWP~~§£ﬁ$\MWﬂ%\ﬁwﬁﬂggﬁﬁﬁ@g
WA (feH) HBRS FHIRSY -

ERE-S = S L PRAHESFR P AR FTRH B RT L e
N RRCE IS
Er DY EAEE P A SRR AT ZRmdE 5 RE &
N N

SRR AP

B R - BATER O 5 e T g A B 620 g B R - o DAL
PRFETRFO GRS IB Ao FRA TR LN AR s YR ERFT IR
ERFELRE S LGRS EA S e AR R F R A ERTRELT
FORT BT B Iﬁda?sf,‘?\’v;\alPr‘g#‘:‘g‘;},\P ’p\ﬁ‘%,}iﬁ (- A RS SuRUE: BE:
R B TRLAL c LA LSRR RBEZ 1 E £ L9450 B £ 10%-

Wﬂ2m9ﬁ@1®PﬂmW¢ 4.97% > £17 2016 & 2 kb S LR o 4 F]

#2019 2# GDP 5% 5.02% > @ ¢t L R A FZ PR WP FROERS > XL
EPPM R TR AR F1 R E R FIATR o @ 2020 # Q1 Fr 2 GDP £ 3 2. 97%
S H MBI Bend, 04%BMF S > A ptBciEy Bp 2001 & QI 02 kB o
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TR Th A EAHO) FE gEER LD EL -
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53 -2.0% BAEHMTEFIER DI EFHERES DRET L BRIP4
Bk & (78 7 Destry Damayanti % # 77 > FTF A T T > P LK€ IR
UAlfp s, Fla X AP R B fre ST §% o ¥ ¢ Damayanti + 4 » &P R 3%
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Macsc il 2 6 0 PR FLR S FEATE RN 4 k- aw%% oy (52020 =
TR E A KRABRGY ) EAE AT A ST £ 695.2 VEPR E 4B
*"-“5,;5-‘/%‘7}+§a‘*r§€?» & EFF R ORARE T g A % fod TR S R A
en ERE TG FARIEB2.9 e g (4 B R GDP 5. 07%) 3 4e ] 1039. 2 ¢
= ( gt e R GDPmB %) #HF 2 o R AR N0 EHRG TRkE ) FAK
' THRA T AAEFAEFFEER IR EAR S E DR ECOFRT R L
1*“6 TR AR AES AT 4.25% f§2 2018 & B ABL> 7 i d ‘“%vﬁ'r—?—
M RIFH 5 X FIP R L FT/IO LA FAR T I/ At §rrlfs
BrEAL YRS ERET RSL BN RIELA FEEAFF ki, Hrﬁr’:‘?f
FrERLFEP LTS R R LN F o PSR E | ORI R RE
OB AR
(2) A FPaw
EPRFEFEGDRMD - ARF ~RFH (N 2 ERN ) LRERHE - X BHS
BRAZEIERM B RPN Z2HE 2 AR F 2EE 2 50% RiFs
AE DG ,xfﬁ i d ok o phrezts ‘{ﬁf N zﬁs}:i\'a'ag; \7}‘5‘( \ﬁ.\ﬂﬁéﬁgﬁj;" >k

_*#
Ty
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" s
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|

B0 ER RARAD T o B RS RRMEERAE (LR ARRY) £
"sﬁp$f§wrﬁa§sm}%@?}7—mfr10%ﬁ@?} R SR B R PR R ek g b ko
2 4 AHESEREEEHRS 2 R RN R T R TR U Fo X
§<;_~«F'“E7jaj”ﬂ i e 0 RIS A ER -

gggﬁa—g VB RE G RE IR E ;_,g\;ff{mf%dw » AT E R T DR A

‘:ﬂ

CpB R AP 232 HEREA g ko { RS TARET 5:1&:%%;@
I G mﬁvﬁﬁﬂiwiwﬁ *’:é Fobe o 1457 & it o TARET 0 B R

A% "L‘Jf#ﬂ R 4 &L 3 (GDP) v b% 5 21% 0 ™ & JoA4ck ~ % 2 %
Tib A BRI R é%ﬁw ?4é P HEE s A B H
}ﬁ";}-{#“‘JP 13 3/0’ u’f‘r /E’7 > ’]%Jsﬁ ‘f‘fé': SN TR R l;g\:g‘-";‘: :‘; ?%i‘],a 9 8/0’

MARE -RFB BRI H L 1 FFLERZ TR 2,%‘: 5 13.3%; =45
FEGIRBEEGL 3 1% ¥ 295 9.9%; @8 ﬁis?] HE4.2% dEN5 3.0%;
ERiFEEENL 3.8% A EAENL 2.8%-

(3)4 § % )

& gANp 2017 & 2018 = 2019 =
W 3 4 R £ % (CPD) 3.61% 3.13% 2.72%
7 k& : Bloomberg
ﬂ%:ig ﬁ_{g »#ﬁ,r{:&rﬂﬁ;ﬁ??ﬁi%/\;q R P%?ﬁf
BTz EF LR EAE AR hF R KE ﬁfw"’%"iﬁ'%qi-
£ R LY B3 fe i (& &)
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2017 13106 13712 13588
2018 13257 15322 14417
2019 13866 14528 13866
4L %k : Bloomberg
(CHLEHFTHEREDFHLEP
LB T2 5D Fn

(1373 e

WL F A F X EE
A o LMD E ) & 3
IR amre | T ] s e
£ R 2018 | 2019 | 2018 | 2019 | 2018 | 2019 | 2018 | 2019
feteid HE LA 619 668 | 486.8 | 523.3 | N/A | N/A | NA | 13.9
T %k : World Federation of Exchanges
(2)%2 % 7 HFaw
KA o T 4 dic BEHERAWCRES)
o h R F X
L
2018 2019 2018 2019 2018 2019
spdvizE X b | 6194.5 6299. 5 104. 7 117.9 N/A 341.5
T %k : World Federation of Exchanges
20537 F B B2 FE SR A G
EET S 5O *FE(R)
ey 2018 2019 2018 2019
seacid WX b A 21. 5% 22. 5% 21.29 18.717
F AL k& : World Federation of Exchanges ~ Bloomberg
3.7 HFMARB T (& HEFTEE LA R) 2 WP
IH P RRRTFAIIRP T ORELFFTANERFT AT FES Mk
PLEPF AN BN R L A AT R AT 1 AT o 4F 0 BIAZ B 10%

B g LEWBMEE 13 2P A RRITRERSGEEVFFRLEF I RF D
it F4F -
A X2 b5
IBRBEEIE AR ERE RS AT
LHEREE(FE) A - EHe 9:30~12:00 5 13:30~16:00
W3 9:30~11:30 5 14:00~16:00
EID AR
i £ %5:%EQOS(Electronic Quote and Order-Driven System)® + % % ik sy et
F 5
THEFIR T 2P
(R ECE S LE SN ERE S
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R
()AL EBHRF» % (REREE G L RP
e B2 &3 8 3 ¥prw
(1) g v B prin
ol £ %1 (2017 2 6.7% ~ 2018: 7.3% ~ 2019: 5. 0%
i“ﬁ@?}ﬂ"é Z’zdlﬁﬂﬁ@lw‘éﬁi? f*% f*—%—*@lf’ﬂ Fook ~ P EE L RE
P Pt~ g - P HY
LRBAAE(FHRAREF £ %ﬁl%? WA HWEL R IRF B
- W~ TR BRI kR AR A B FR
AEFEY (AR RE AR PG E L SR S P RS ATeHE B
& Eﬁ%f@a\iﬁ#\ébﬁxﬂmﬁ
ARETRB I EABENSEEPRO PRGBS A OR £/
WL BRI R R RN AR
LS 0 AL
A £
Sl iﬁ*F&Vm'£ﬂ$+m 2 - o 4245 INF 53 2019 & & & GDP »*
e GGG #e 5 R Rfr s Wbl R AV R A
%%i’@fﬁi‘ 1TEFRUIRBE BRRETRE DG RITZ A2 C AT

IRATERAGRFR AT AU FH LG LR P I p LK TEG

B i ¥miz

#iJn‘n-;\#Am&g :J'”’—r'*"&rﬁlle @1%\4*71%,1;5: \EL,?H*‘

BN o B EAERLF RIS cKERB L TR EFAAAE L ai’ﬁ?“‘
%pﬁ’%ﬁﬂﬂfgéf\%+ 3ot RPF o 3 1B 0 1990 # R4z BB E

TE PR Ao T i e Ev’)"}:l,#?g‘;};}%é—xm& r

ﬁiﬁ@* BRI AT RS R R KA 0 R B A E SR
s H A e~ RARAESTHE BV Wﬁ}\l? o
Er B FTRPARF 2025 & # - GDP 4 %

B S Epfggg,\ﬁ’rb »5:1'_«}; A LR

% R R ﬁ\ux , ;a:xii,{ﬂ;;[} ﬁ\ux Vi }_-Tj:,ﬂ 7 ‘; P ;t.z.liv)}‘;@)\ DI ERAARY 4

PodRaEFRY A RS AR L 234 & (Make in India, for India and
for the world)enF ﬂ:— °

RN FINDHEAFEFLESHERALST RAHRI > W PR 2R
ERE:S SRR AR U - N TR 7“(2020—21)?71:K41)§i ERLRIFRIET FR
L. 8AETIEE L% 3 IR ATSRA AN EEORP A BRI O R
A G > LR (s 0 3 2020 # 5 7 12 P 2 W AR 20 v gt (9 2,700
BE) QTR GDP 10%nigAGRE > > T FRAHIp  F 1 R T
EXFAE R AIuE @ F W NIRRT R L
(self-reliant)FF PFr it & 5 2R ER4EE & - TR o TRIIFELEp ¥

B~ P A

(2)1 & & Foim

R A
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KA RF R 5

RUFLGEI S EDE R Bh AR BT FRAg N LG - 2
R E SR FRAf el 22 o FELC Ll T AFREER
§RFEF R L (FDAZ P 2l X2 RF ¥ RMF -

FRUFEREIAEA TR LY 13 L ﬁ*%%%ﬁﬁtﬁﬁ'g v DIRIT 2
+ 8 7% (generic medicines) ®.d B i 0 § Ak & rE e & o @3k
A LiEn T PRELL FFELH LN 3 1% 3.6% FRFERIT 1
g 563 Fo iy ®W @ F o & § A F 3 Maharashtra ' & 3 3,139 %o # =% % Gujarat

11,526 73 West Bengal # Th6 e P R Z Ry S8 ¥ | X L4 2R N3 AR
tELAL AP A ERT 250 R+ ’ﬁ'lﬁ“@l%l "iﬂ(‘i‘ﬁ 9% 468 4 o
W&@l%i”%*ﬁmﬁq‘ Z:E 500 fAr b oo s FREEFITOFURE S SR F B
FHIVEZ S 7 2R IURP P HFFZ R ZAr T ER BN - E X Ee BFER
Fo P ERIET 2R S SELH F 25 (FDA) ~ MCA ~ TGA & COS # s nng » L3
B FDA GRS P PR R R e - L R RS LA LG FAFE Y - Bk
i i R ikifiEr RIEHERET SIETHFAE -
ERUBEREECREND FE T2 R F"*W‘L"*g%‘“ﬁ 1‘

Fr g A vRAA O R R AR O CRF I FAFEEE BEATELLA
e R B LG AN F R FER G od WFIFRYERC @uﬁ@ﬂ%%m
BRI 4t B3 A2 PR ARMOFIFEEREL R BTCRRE &
x4 {%? ¢ &iFdp 8 %% (Generic Medicines) e

ERIEWARFE AT 1,000 fo faRE - kA2 AN FREERE £
é25%@@%%ﬁ’gé@@ggalg%@gﬁm7w’ﬁwmgaJy&ﬁo
ERIZWEHFS G <X TR EET IS0l ¥ 37 ¥F S pBmn
B EECEMark 3@ - PR AT EPRF L A2 Eﬁﬁ LB U R LT

Wl s Ao PP EFRIUH R A L
FREA T o PR AL 1R ﬁ&“‘q‘-_ d B E RLH R R B RS BT R

G 30%:hE > B T0% e laﬁgmaf\fmf_zwFr&,fgrwéﬂméﬁﬁ,
TARILEBEAT *ié—fﬁiaf’wﬁ'—w@%wmws ER IR
PE AT B e A R S EFRNRAT Rmb o PR BB #F—a"i\l%ﬁ

®
ﬁvfi‘?ﬁ?ﬁitf*f”ﬁ"ff ° Ef’iil-%ﬁﬁié.%"— AREEF #EM RPN R ELE
¢ o

%EZ]“"P 1#%# Gardner Business Media 2017 & 3+ > g g a5 > 2016 #
R BT HRECE 800 E 0 #2015 £ A~ %iT 3. 4% ﬁ”&i 2016 & 1 A
GegEs 16.6E~ K200 F= K 12% 22 R TLEF T > B EFE?.@?IP\
AFEFFRIE

e R 1 2B ® g ¢ (Indian Machine Tools Manufacturers’
Association’ IMTMA) F#2 2017 #E&r R & 27 % 12 1 B2 AR PPy 42
EEE 1 EWH PR P A1 EWALLRT H2 - o

BRI EWEERMIF BRI A F2020 S5 RF5T A2 B %S AR
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BN 8 T] 67%  had vt S E T 20%00 5 o Fl o PRI BB S
T R R LHEPFTWE OFPFERILPE RLE A L 4oiT P 3
ﬁ%%ﬁéi’buﬁﬁmﬁcﬁﬁléﬁﬁi’&EJQ%#HW g—ﬁﬂﬁj
RRETHFA PRI PR R ERRT O RTRE LD AIE

T LR

W&%ﬁ@&%&%ﬁaﬁég@12M7ﬁ B4 AAE 2600 Fimiiise
BB 402 Wit D 2,010 W4 - BRI F R @ g o 512016 & 4 T 2
§ 2 TG R T D g A B 2000 £ ML I £ 600 o ke GRS
AES LRGP £ 5 T, 1%

~ﬁ E3odE F3E 0 2016 T 2020 & B 0 5 4n g4 8 3T M 8% T 0% £
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