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1 &p $5,755 $5,980
235% 2,533 2,401
6 & 1t 10,547 6,990
AT AL $18,835 $15,371
iwflt HmE $16,544 $13,548
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(fgg%ya Ak s 3T AR L L H )
Q) mEf#ETE
ARDPHARL L E =3 THITREES | %715 AT EET % °“§' K]

BRIEE#EY THFHARE  FHLIIRERT AF T AEHL
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fp AR RBELE L2 TR TR
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Er
-‘Af-
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114 & & 113 & &
¥ A $4,111 $3,972
oy o 589 548
Fmy 836 947
FLEER 911 859
& 3+ $6,447 $6,326
1542 F 8 &
FTIRF 114.12.31 113.12.31
i 4 i
SRR 1.52%-2.485% $86 $1,376
PEN % # 2.485%-2.54% 87 166
& 3+ 173 1,542
Ri-EpDH2ZEFE R (173) (1,389)
- ESP AT G $- $153

(1) 22204 F 3 N RAER S 2 PEORE - SRR BT AT T AAFH L - -
SizESRYAAEFHK-

Q) e ARFFRA T 4T

114 # B 113 # B
R R N $15 $62
wHAF R $4,056 $2,028
e F 2 & G $5,475 $4,707
Ar2PAR- -2 i--ERAuHPEed LTI RS RIFE A1 54
EFEE

ERAEFRIZBL P HBERFRIAME Y BT AZ TG o

BAXPAR- -2 2 - - f2RFIMHAEAFENTEL2ZRYEFTAL B 5 35
Az 2609 o
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VIR F LG D P BHMAE S )
EFET AP b AT LR E LG H )

~

16.3% A
IR N CEFELE R F NG FE 10 R
(H3%) 35 (%) oA
113.01.01 #>%f 100,000 68,655 $686,551
Bk fgd ia 303 3,032
113.12.31 4*%f 100,000 68,958 $689,583
114.01.01 #%f 100,000 68,958 $689,583
AR T H AR 10,000 100,000
114.12.31 437 100,000 78,958 $789,583
(DD ATAHW- -2 --ZFL -1 =L gl ROPHEINADT RTEF TR

)

3)

4

1RG22 51> 4,000 HF K e

AoaPergE2 A HApMED ~ BAES U AeT
AEEAE G - kg o
BALLZ el 2k M EMAIFT Rzt b5 8o

Cop M aris » Ppahz M AR L AR b4 TR o

ANSPRAR- -2 &L L pEFTF FARMLRENT I RBEF L
AP B % £ R RFEILAE FATL 100,000 F & 0 A 5 10,000 % 0 F %
10 Ao rrEom 22 AGE G RERH TR 220,000 F & ok b
Pk 2,026 A FERAEHFEES 217,974 F A FEFEFETE TR
S-mEz g DHTRAED CGENTR EEAFBMPALE o
PIHTRLE A

BrIAR--—e2--—zFgLo P Lo g AP FFERINRBERERLA

7R RER IS 4900 Fk o ¥ B F TR IR REHEZ MM T FEARR
B PATR4F 2 g3 22 0
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(fg;ﬂﬁgy»ﬁ Ak EFT R HE AL H )

114.12.31 113.12.31
T VR EER $162,737 $40,435
Bl o GERER 282,769 282,769
A1 uikie 5,723 4,101
e 0 7 F IR 35,665 85
© 43T R IR 998 891
71 §F ~ 18 28 28
EAS AL 49 -
& + $487,969 $328,309
AT RIPFEZRTIFAIFEFNFEH PRGN A EFR Y DT ERS Eﬁ’
R EL G SIEF FRETE L FIE SRS T2 2N - I R R %
Pz GIF AN - § 2PN FHOMFM T A F A L %ﬁu?%
NAEAE 2 o
185 2 B4
ANFRNFFEZRT N RP - PR LA RFEF S BAKRN T LA TE
BOf O T REBEFRBFIANTFEIRARXGEF L 2 TFRO[EY UFEHR NS
Wo2oP g PU2TFRFEET T AFF A2 T 2300 > UKL
RO 2ot b V‘% LRI o

19,355 B 42 5
i*s$$?¢?$”lwmwm2%»ir%*ﬂ P4 5345 908 P (IFRSs) s » # 54
PHAOHZETRARENE | ERIRIIZRELYPEOH

20. 3 A4 fie 2 B A5
a)w%ﬁéﬂiﬁ%i¢%éﬂiﬁ&%%?%ﬁ@%a@iﬁﬁﬁﬁ\ﬁﬁ%ﬁg
FoaBRFALAZRZTEAF O TARGREZL S FRERAURI| A
B EARSH oW 3 B FEPMDER L %A‘ﬁo”ﬁﬂ TEgHRGUELE
e Al AR LRI G LI
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VIR F NG LD T B RS
(BFF Y A 3@ o > AT LR 2

R

()
L H )

Q) A2 P HAIFRE AP RTY FENLEARRBRFEL SR AT 2T R
23 Fﬂﬂ PATRRLE s R AR AHR & » 2 F Foo q&aj FT o e PARER T F AR i
ﬁﬁWigL@ Ho AR g el d @R R L IR ALz 0
Vﬁ}&& ] EF O 0.1 A E A S 0 p IR ] A o
B) THASPEWAF §ARL 2L FREF 40T
113 & & 112 # &
®ANEZEFHEH $9,693 $6,864
R A
WM& $78,958 $48,271
LS WS 1.0 =~ 07 =
R (G FEF %10 ) - % - %
& MR A - = - =
4) 2P 5T EFERRAFN- -~ ER2FTAORBFLRARERZF FA2T 3
Bl--T#20 Lap 2 B2 md ¥ § ARl @) 4T ¢
114 # &
F PN F Ao $-
R )
RE $-
ﬁa;g;ga;ﬁq S
L (G 3EE R 10 &) -
ﬁ:g@;%ﬁ;ﬁq S
AR LA
& $15,792
&I & %A 02 =
218 s f# F (fR1E 3R
BEBBFEFE RS Y EFEIZ ERFTA AT RTYIE
114 # & 113 # &
Hp A= AR ER $57,227 $43,350
FEE B FEFER QJU%mﬁﬂ_
ZEELERFT AT el I LS 15,297 13,877
A EELERABNNEEI G FT I - -
Hp & ARER $72,524 $57,227
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2P B RE R ARER 2 ()

4]; 3 Tpa oA FT AR AL H )
28 AA#EG-F 1 pER
(1) AF--0O% - - - #§ 1%
AP AYRAR- - QLI S Lo pa- - ELT I ApEEFEHELY

A AEd

A1ty
1,000 %z ¥ % > B 17

=7 JI-
B X~

ij,ﬁ 1000 H (i) & H 1:;;:7}5“%&)& F_B_I" F:\}F&d\ A

FERE o g ARG NS 2

° p.o)»'%’fém ﬁ"ﬁf”é

PASTFERATER - BFFF AT EFEBR - FZ PA VHARREZ - T
W SRR BEREGRE RIS TR EZ T MR - BUILRBERY 7

: ’A”T;.ci\' ‘;4 El a1v

MR A L B ER A E AL B PG

Al A2 FY & Ll EE R

BAZAL BRI ERLZFAZE) REREEEZGIIFT S - & BB A

718 2230 AR IR 2 0 SUOREA 2 B 7 AR H IR HET

Bria@--z&aL -0 2t pihoFHAR---2---EFFPYER

ARG EZ AT A RE AT
IR R PR b | VIR BN
FEpY | REGHEE| Heg (+ %) (=)GED)
111.01.20 1,000 615 252 $19.6
112.11.03 1,000 975 390 16.0

a:i&ﬁ&rﬁ_m%ﬁ@ B TEVATEZ 2R T N LHRRE AR
BF TR AR AR R TRERRE LI AR~ B 0
- PRER ;w»%ﬁ

s & A& > ¥4 Hull & White (2004) %
Rmmmﬂwﬂfwﬁmﬁ IR H R P R EREL o L B B
1B et 2 &~ AT AT
110 # 330535 % 2+ )
%
32.30 - 33.13%
0.5824 - 0.6470%
45-6 &

112 # 30058 & 2t )
%
35.32-37.66%
1.2021-1.2352%
45-6 &

P A
ST S
AR RIS
WU TSR

BRGMEEP 2 LG AFERTE R EFTED R 2k

TR B 52
AP wmApHrde 0 BV R AL RERELSE SR EH AR o

EUTH

P R P AR A e T
114 & &
$1,634

113 # &
$2,136

= 1
gor-ETE L

5

i
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g L2 B R TER 2 (E)
4]; 3 Tpa oA FT AR AL H )

B. A2d e 2 Pl IV ERBE AN 2 B2 ST R fRT

)

M FE AT

114 # B 113 # B

g fETEL kE TR R

(F%) FRepte) (FR) Fiili)
A= il feh 1,596 $18.8 2,000 $19.7
AT - - (303) 21.6
Nl 2 (7 @A %) (6) - (101) -
B & il fet 1,590 17.4 1,596 18.8
HAFTHFTLR LR 642 17.4 71 21.2
NP LEE 2 B

FTIEo i E(R) $- $-

ASPRAR- - ERAGF R IRGRAE ANAR- -2 ERAIRGFL
F:ﬂgk’fg’*“*ﬁ‘f’ff‘74’f§—l 95 rw;ﬂ]%‘__\2605,uo

BrIaWM--—pEL - =L pRAOPYFPRRIRRERETIINE 2
AT AT
T il Bt 2 SRGE R VA RGRIERE
REF il T AT FER T
2 f+F vt B FFHFIE FREFR 2HE FOREFR
(&) BEF®R) wFEER GHRE) (FR) FRE)
110 #2244 $19.6 615 3.08 $19.6 252 $19.6
112 #3434 16.0 975 4.92 16.0 390 16.0
AR- - =& f 3R d
ASFRAR- -2 EF LD D P REFEESY P ATATER ARG

% 2,000 H i+ & H -0 HEE F,\_;F'iﬂ\ o7 1,000 %z Fidk o BT
MR MU EATRS N2 R RAFEF P AT TR - BT
FAONEEEB S EZPAS VRERREZ - B2 KRG EGEE R
(R REGE T SN AIERE ST ST S S A R <)
S F AT AR ERLFALT ) G R LT E S B
A TRV IEARF TR A TEFRL T AR EN AT AR- - &
So otz pd o W IR R A
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BECRF AL T TN T B RER L ()
(£1%F ZT‘E’»: Pk L BNFT LR AL H )

Q) MEMFTETI A 1 p
ANFHAR- -2 &L S PEFFEARIPIREN T HY KT R
TR s 935 ML o R 1k nBhd sz Ml 20 HR o A2 PNABD &
Black-Scholes % # 1 2§ #53% B3 8 & Mk 2 L @5 473 0@ A2 @
AR - E RRIIPF S 4423 HF Ao BIRAR A S ff - ARG 95 H o

pan)

FHEEAST ﬂfﬁ%}fg FORT R 1L o L Bk * Black-Scholes i #
BB B A BRR L FTAAL BT
114.03.26 % =
OB A R $22.00
R AL (R ) (%) 27.40
FHRE LR (A ) (&) 26.72
FA *édiﬁ? 24.39%
R 1.3066%
ﬁ P fﬁﬁ & 9 x

114 # B 113 # B
- LN ¢ LN $725,822 $845,188
By a 49,517 17,003
& 3 775,339 862,191
B (544) (57)
#p ATk (2,104) (7,482)
I RN S 1] $772,691 $854,652
(1) e » 2 A
AL BB E/IRIER
114 # B 113 # B
¥ $723,174 $837,649
# i 49,517 17,003
& F $772,691 $854,652
Bi&¥ %D 3
114 # B 113 # B
- o $526,505 $544,065
T (oL e %) 243,440 307,743
E QTR Sk 2,746 2,844
& 3+ $772,691 $854,652
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mﬁ?4%ﬁ&@¢hz—

RS CIVE el ST

B R8P4 23R 2 ()
H )

C.lg » 3n7 et
114 & & 113 & &
WhE-oFEBELR S $772,691 $854,652
Q) 9
114.12.31 113.12.31
£ p G-t $400 $440

AG MR IR

PodfctE 3~ BACHIT 2 B gE2 BB o o
'7‘~_5"7‘~_6£'7‘~_120

BB FAE 2 i

B.& g Fariie €~ RFBRP 40T
114 & B 113 & B
£ FHAARTE A S~ $(88) $(347)
ﬂ\#!ﬁ TEHTIR & H 4o e 48 97
245 £ 42 %
AP R 5?4¥\ﬁ%£ﬁﬁ R R AT
! 114 & B 113 & &
Brdw B EFFE | L L | BREF|ENEE] L L
i G A O I LS B A B
Riisfly *
FEEYYGLD $131,344 | $53,984 | $185,328 | $126,617 | $60,068 | $186,685
FaEimn v 13,040 5467 | 18,507 | 12,187 5410 | 17,597
kg gt 4,330 2,436 6,766 3,972 2,354 6,326
TEM A - 3,057 3,057 - 3,241 3,241
His BaAgflIf 4,252 1,310 5,562 3,861 1,140 5,001
& 3+ 152,966 | 66,254 | 219,220 | 146,621 | 72,203 | 218,824
TER Y 17,816 3,752 | 21,568 | 18,498 3,556 | 22,054
i 101 33 134 35 - 35

1 (1) fﬁﬁ@ﬁ’\ﬂ}ﬁiﬁii&i, AP ER AT )

E4] 0 I 3%T 10%5 B 1 s> 2
BRED BN EEPY 27T RS R BT ARG £

T BRI R IS FEMY Rl I R E AL A sk
FRHR P WEL LI BT R D EMR I 2 TP SRS

FALKE o
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R AIREET RGP PR g wﬂ%f&a’ﬁgéﬁﬁaiﬁéo
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FBEASPAR--ZFRAMBHFL G2 125 iy 2ais o

Q) FHACPEFEUBL AL ZTEMFAAMENR > 71 OB FTHEBINY A
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ASFRAR- - % - — _ﬁ}§:7ﬁ5}%iﬂ—jﬁl A gk b a 315 4 % 319
&’_/ﬂt’#\—}]\];rﬁl7—§f§:4g;:j’1ﬂ 5 X o

2) B- -2 2 - - RTHBEIAFTIF * £ 85 697 F L2 687 F ~o

3) j\’):"—'\]ﬁ;\‘a]——w&——:Eﬁiiﬁﬁl%’???/}‘%}ﬁ 598 #~3% 595

AR- - ERRAF--ZERTHEIEHETF* H 4 055% -
) #27

FF - gmaz
.
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ERESEE LR RFFTRPLAEF R SEAFPRRLIEEMB
LR %iﬁ»%’zﬁim&\ * kA 2 \E’+J§;ﬂ£m T R1Z FEp
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5. Febqrr 2 2 A
(1) 2 e

\,
2

A8 P4 F23R £,

()

L H )

114 # B 113 # &
ETFEDN $6,686 $2,372
(2 2w fl&F24p4
114 # B 113 # B
SEPE D G R
Epa L4 $(340) $-
Jas F B A S Ry R R A IE 95 -
gl F - 28
Hw Al F 294 759
& 3+ $49 $787
(3) Mar= 4
114 # B 113 # B
#1722 1 4 $(480) $(5,150)
EFEF2TL (15) (62)
Jis 2 7 24T e GL) (5,269) -
& 3+ $(5,764) $(5,212)
W IHEEOPRLIAFEEIST
4 L&~
114 # B 113 # B
7% $10,832 $34,793
Rp i s A EE 2 BT A 435 2,553
& 3+ $11,267 $37,346
(5) HE* a2 RAN2ZF 2T A2 P
AR B IRER 2 i 8(2) -
(6) A E
114 # B 113 # B
& bR e (34 )T F $(34,169) $61,297
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X 1P

W TN TR AL TR

FAPeb B\ LRFE L H )

AT
(2377

()

P9 H 4717 fr
HissrEfFgesap s AL SRR FEHE 7o Fris £ 3F
114 &
PEAFFIFE 2P
FEEART 42 £ 8 o $366 $- $366 $(73) $293
BEE U FEFE RS LY EEE
ZEFIERFTAFRTRNE 15,297 - 15,297 - 15,297
& 3 $15,663 $-  $15,663 $(73)  $15,590
113# &
PERMIFFZIED
FEEAGTI 412 B G #ic $(185) $- $(185) $37 $(148)
BEEBFEFER LG E ﬁfz
ZEEFIERF AR RERE 13,877 - 13,877 - 13,877
A $13,692 $-  $13,692 $37 $13,729
275718 f
(1) #2P3AW- - - ER(Z)UD2ZFPEETEREEY FE 2 DGRBS
Mtr ek o
(2) *THEMF * 2 A & EAIA
AZRIPN AR g 229 R
114 # & 113 & &
A AT g
AP TERT $- $(21,913)
LRI E (R Y)
%frpzw} L B2 RyA A % i
R RS SIS R R (8,327) (4,815)
_,»:svﬁuw EEY SeAE I 1
7 oM 2T R E 18,089 -
PREIED =93 S 621 2,164
SEAIER ) $10,383 $(24,564)
Bt &5 S Ap B 2 118 A
114 # & 113 # &
%%ﬁiﬂfﬁ% 42w
F M2 R T (R )T $(73) $37
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(3) “r @t ¥ B E IR G

VIR F LG D P BHMAE S )
f%\?‘%\ 3 gj—_pq o s Fam ;ﬁrfTé; H;‘Pi =+

~ 5 H i)

114 # B 113 # B
- q1m
WYL E e E0) T $(52,626) $121,640
N IR R X ] $10,525 $(24,328)
e B AR TR - (675)
DEIE P
WL DT RL R L ATE R P (299) (77)
F 3 on iR AR 2 (T ) Bk 873 284
WL R o2 Tl Rk 8,327 2,883
AR FrAR A dedi 2 iR R B (19,426) -
AY R f 2 ATERE Y - (21,913)
YLEE R 621 2,164
R @ RAE(R ) 9,762 (4,815)
TERTIE(RY) $10,383 $(24,564)
@A) A2 K- -2 2 - - ERTASERETANPERELF M2 T o
(5) FUTERFAZL § A4
I A
H 47 43R SRR S FEHFE A EREE
114 & B
BT ERT A
ARG PR A $8,714 $(3,043) $- $5,671
AR P AR A 5,055 (2,973) - 2,082
AFIE YL TEA 33,147 153 - 33,300
Hasdp 4 A2 3,336 (1,379) - 1,957
A F A=A 298 (295) - 3
K i ® BARAE 4 - 18,089 - 18,089
& 3+ $50,550 $10,552 $- $61,102
vhat TR AR
AE WAL $2,021 $797 $- $2,818
REIRET Y ML 430 (7) 73 496
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AR IR A 1,668 (1,668) - -
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S EER g
AR FEAE $- $2,021 $- $2,021
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BAE L F AR )(R) $(0.55) $1.41
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o T 3L dic 76,657 i+ 1% 68,932 ¥ %L
A S STRIEES T - S
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S 3+ $1,542  $(220,437) $35 $3,716  $(35,080) $190,650
113 # B
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