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2 F TR TERE L 18.5% L F AR 2 4 F 5 11.4% - Lynch(2004)
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FRABE LT F A FOCr R H o g BT F hd HA KT mET “"/Lﬁ\
f”ﬂm—ﬁ fé
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Fama(1970) % % %% 5 i #a e 7 ot 7 B @ HF > hid B 1 oed
BB 5 A enpFdp o Sharpe(1964) ~ Lintner(1965)R#% 1 7 Capital asset pricing
model(CAPM) 5 2 i te4% 37 B 03] > F19 -2 F 73 7 E@hEA > &
CAPM*73+ 8 i enf e F R 42 F AL § B - £ 5719808 Akt > F X @
WP RE R H R R T A L D HERE(bAe 1 AR ] AR TR
*): Jensen(1978)» & 1 & HAFpeniy o THF F HIRAR YR E 1L FALH
PRI o (7 4 I P B R % (anomalies)ik 1 fE 0 SR KT K
PP EFLE I EF R G ANRF AF T A IMBE LR A 2
25 # 8 3 318 35 (prospect theory) » Kahneman and Tverskey #1979 % 41 2_ E ¥ 12 %
AREA P HAKRT T LF*" EARFTLAREAC - R EREFEEN

&) e gt b Shiller(1984) & NPT F Py Fl R X 2L 8 4 2 hissf > o -
¥ Lo ¥rss 2E Black(l986)i ‘Nf:» E‘—‘F‘f A FRNEFLLE D AT ‘:F‘IL ;
Shefrin(2000)#-i7 % P12+ 5 lfﬁp: PRI L A REHRFTE 7 AR EERE P 5

WA L R T RO A R R R S R ART imn
B IS FA ExF g Fo

¥-8 FTiME

Statman(1995) t47 § 2P 2 AP F AT v B 7 2 R AR BRKFTH
Hlenig gl 4w 5 B L3 (prospect theory) ~ #F 4 ficl&(aversion to regret) ~ AT
& F-(cognitive errOfS)ﬂ B A e (self-control) % o AFTF 07 A HABAE (4R
Shefrin(2000)) k A~ 4748 F ¥ 7 5 > fe &df3d 7 5 IR 25 > AP FLHE A
# R ¢ 1@ 4 (prospect theory)(Kahneman and Tverskey(1979)):& {7 7 fZ 14 & 3 F
H kAR R S

- ~ B ¥ 1@#% (prospect theory) :
B % 12 % (Kahneman and Tverskey(1979))4 = B J2 5% K P & LL3E ) 2%
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i g RS BIEE ¢ YofE(editing phase)fri® ¥ (evaluation phase) o YaiE(editing
phase) £+ % I e ¥ (prospects) i fj i* fo £ 7.5 8 (encode) ; = (evaluation
phase) BY| _¥F © SfdF cnfp ¥ GGEH 0 £ 41 % § & S fc(value function) 2 74 i 4 #ic
& #ic(decision weighting function) & i i /& K B 42 » B (S E I B B TP ¥

(prospects) » 3:&%*» B ¥ T2 3 (prospect theory) s A 78 4 o

& * 12 3 (Kahneman and Tverskey(1979)) %73 2. = i oo 23 & 3 4o

1. F& 2% % (certainty effect) 4 P A Ap $43° % F2 Ly % (outcome) » £ $3+ 7
MR E SR CEAR TR A EF IR B o

2. F s (reflection effect) @ 4 ¥ it A 24 f % % (loss)PF » B 4 41 4v
A hipEAApF e s ,Tk{;:u[% At ¥HAE A PF o R & € 4% (risk seeking)
R o FHAINJF R R & AR R (risk aversion) st e o TR A L E - 4p
% B 54 2h(reference point)ipd F B d @ 4 E HB % P F 30 enipdpret
Ao p ot WA F - R o ipfAs ISk s T kR 4 ficle
(aversion to regret)m 1345 ¥ > % (disposition effect)eni7 5 % IR -

3. %4 3% (isolation effect) : Jfﬁ PE BAFHFEI RSB AT R R
S FE R ERE N2 ed 3 2 g ¢ A A2 EAp R o
ST RERF L A PR PR ERY  BAFILY AR

PPER Y RIS BIPERTER > » ﬁ%@%ﬁ(myopia)ﬁﬂ& % oo

E ¢ 18 %4 (Kahneman and Tverskey(1979))#73#% 2. = i G0 B P 4o T @

1.1 & Jvfc(value function) © v(x) > * KB ik i SLenFE P s * B¢ g Sl o
v i S Algadie o & ¥ F pF w0 Sdic(concave 0 v'(x)<0 > x>0) 0 3 & L
#e(convex * v"(x)> 0> x<0) > & T F F H 4o - H |7 o B A Ao
ot m - H e hagmet >dm B4 H iz x> B4 2 guet L Mats
S H R d e o g Bl I R SR IR R L AR TR
Ed HELOEEEL > B BEF A FEERE 4 ﬁ*ui‘i?’u#?% -H
Hg VR A B F - H (R 2 1-2) -

2.7 % 48 #c & #i(decision weighting function) © m(p) @ #-3F 8P > % & B & 4%
SRR o n(p)A- KR EA ST > A LEARDIR - F BT p i) o
wp)>p &7 B A NS F 0] ehE 2 A £ AR (overweighted) ; e £ - &
WSS AP n(p)<p > T A PE FILLARA DRI DT B hr g
1 bl L R (RS ) -
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a.

5% = P e7P#(heuristic-driven bias) :

% & {8 1 ik i¥(availability heuristic) © 73 % £ A B ED e R ARG
TRELFNRAL > AFLBRA TR 2GR Z%fg'“rﬁ A0 BE eHE
(Tverskey and Kahneman(1974)) ; & % 3t p & 2 s i Bijen® 2> § K5
Hpd vt @B AR p 7 (overconfidence)fri & &+ &
(overreaction) s ;% (Fischhoff,Slovic and Lichtenstein(1977)); 4 F b F frik
M7 A enfl el B 12 @ AL et 2, 4 9% 2 4 (Shiller(1984,1987)) -
2 1% R P i ¥(representativeness heuristic) : 4 A 4 3 E 1 iE ’>’H§E
C FEEIL -G S mﬁ% T BRSBTS ER ER
Lo Am % &AL R %~ (De Bondt and Thaler(1985)) °
WRE PG (overconﬁdence)ﬁré'?-?ﬁi # (optimism) : A P F € B34 P2
2| 703 FEen s B 4§ 3R % A) % 7T pI(De Bondt (1993)) 5 4 F ¥ 518
Bp a3 ﬁ%z’ﬁ%}lﬁ I W N 1o T s ETJF\ A irﬂ(Shefrm
and Statman(1994)) ; :E R p GrEBEIZ TV €B 5 p & h@d > Kigh
%3 1 41 E 2 ehsp 4 (Kahneman and Riepe (1998)) - Lichtenstein,
Fischhoff and Phillips § & 1970 # i #4433 4 i & f f (over-confidence)
BEAT RS RRET 5 A PARAERN - LR FRIFHBFS
100%% » FF FHavtbls T AL AL o :T‘*-;‘{%i ¥APE R
& e 4 ,_v‘ggt_ﬁ*;igk;u;éﬁr%[ﬂ%?gaa;gﬁ %};g ¥R L aaEs
oA ot A R enTERlL YA R oo
%_{>(anchoring){r#* £ (adjustment) : #F e & & F * fic § PFAS 4 B K
T € Fl A R AEAR PR pE AR Bl iz @ BicE TR B (Tverskey and Kahneman
(1974)) ; Slovic and Lichtenstein(1971) % 45 1 43+ 7 /& T#c & e F 5 3+
P AR B g R AL W AR 4y o
WA F B~ F &7 ¥ (under-reaction) : LI F A B ¥ ¢ 6 & 4 #°(Shiller
(1979,1981a,b) ~ LeRoy and Porter(1981)) ; &3t < % —‘F%(noise traders) € 3142
i & F J&(Shleifer,Summers and Waldmann (1990)) ; & *t 3 F —‘F‘? * 7 fEh &
PF A R v F AR R (random walk) i) > A A2 B R F B
& * eI % 4F 4 (Barberis,Shleifer and Visney (1997)) °
t6 L2 P (hindsight)  $E 2 k- LSt r LERLOT LR > L4p 2
""ﬂf“ﬂiﬁ‘i ! Ji‘li B % g ERAAZER P B G EHLT AR
EER-BEE m?* k% - B A & o4 2 (Kahneman and Riepe
(1998))
Bk AR #F (ambiguity aversion) : B A Ak ‘& FFE BC £ © Arenk g4 S T
Vg o B LA FE AP S o AT TP g FIT F HEARE 0 £
FAIFT S & 7 AR LN F] R o HoRARE R LT F A 4\1 Bt R
(Camerer(1995)) -
£ M > % (disjunction effect) : 45 8 B A § FRIF BB § AR



e MR FTAFENZARN T & A TR B P TS
%?'{g AR AR o BT E T AT KEE ST ﬁ‘;‘%#ﬁvﬁgfﬂ?
EEERy Lt RE €7 BB Rl b £ (Shiller(1998)) -

i. A 4 ;%eh ¥ (magical thinking) : %7 Ap B 7 5 & F #3800 5 25 Mk ah
(Hirshleifer(2001)) » £ 4] iz + % #3241 % 5 (illusion of control) » ¢ #-7 4p B
RN RAF EE AP AL prh R F] o

j. B & N enR 3 (quasi-magical thinking) @ 325 p & TR BB F R A
KT RAED S AT LR o A ,Fagg ENRIRNVEE S - b A
# thf% & (Tversky and Shafir(1992)) »

k. Q,Lﬂf‘ﬁrﬂgpu %,\ J_‘ﬁ‘\g—ig;’i _E_%\« b F) B AR ehdp

FeAa2ingG a3 ZHSETAANGEEFTPEEF o

¥

e 3p % (frame dependence ) :

i" ﬂ‘,m ? 4 # o & (isolation effect)dp &1 4 i § Ry p Lang s ghkiv
fAIERAP RGBT H T M MIMEELE S AT kA G
mmﬁ BARTEAAEAD EIR A Tk & 45T 4T AR L ILIE S
Jiel» 2% ~ 4 % & 2% % (house money effect) ~ f B&sc % ~ p 2 45241 (self control)

ts f&fritdrds ¥(regret and cognitive dissonance){r b i % 4f (money illusion) °

2. 123

‘m%

3. #&»c & 7 3 (inefficient market) :
f‘ﬁ?ﬁj}§§.ﬂé~ ERLR ULl B R R g o it & o 1‘ AP RILH R ET KT
7 LA MR I SR I HLILGA T H o B IX RSP AR E B Rl 2

PHGRET ARG 2R ﬁji?@ %Vﬁ4§ﬁ—ﬂﬁ&Fﬁmﬂ
(Shleifer and Vishny(1997)4-Thaler(1999)) - %‘:‘ ER O F 2 ITRE €5
# ?f.;?# §Z~§ ERENEE: r’v’ﬁgz‘ﬁﬁﬁ f*(De Bondt and Thaler(1985 1987)); * @ ¥ & &2
- AR - & € 7 B & F J& IR % (De Bondt and Thaler(1990)) -



FI ¥ TPRPFRTEAAM R

—_ N ﬁ]é}a\#ﬂﬁé%&:

#E%Q‘/ﬁ%g F1 5 AT L F AR AR EAKAFA LSRG kYR A H T
PEFERTEAL D POl - BAMBFF R ¥ HAIFHTr LG 305 B 44
KA B S G ig et hFR e A B E Y T R AR

g s F a P?Jﬁ‘-%‘?ﬁ ML A TAKPEE IR R bl AP
EANEE BB G RE A 7 BRIV FlA L

uw»?‘é* ﬁ’w BB B ECRRNTHOEL BHET NS ERT A
JR > e F Bl T i“‘fin-\% x5 T 7(Weston's(1949) ~ Sharpe's(1981)) » 7
LN EAMABRE AR RIEEFFART AN I IR A H RO
Ly & pd o 2 o 1 Reodsh T T B
Pry(1971) 1 S e 7 > £ B3R F (DI H & Foen ) A 5 2 ® ande + 1
(2)rc* Sn#c i WA (concave) CB)FARRIREPEN 2 DT HE 2l
TR AL R R U R T 2 3 05 2 Rozeff(1994) R 4 1926
£ 3 1990 & 2. S&PSOO:}F]@:% f‘“‘]’i"#}i'g“ﬁ EatAd MAFERREL L FHED
EEFEFIPRE SR T R AL T AR TR - & e gpa
g&ﬁié},\g FOE AT el T 5N o

200 TR G K TR B E K
TRFEIRRF A 19408 i B AR L1 H

(Ketchum(1947),Solomon(1948) and Weston(1949))> z_p& «r\g?ag‘ e QLT iz ™
I FEe i 2 32 p4 p 4E(Clements(1994)) « Pry (1971) M5 % <32k 6 i =
%R G TR B R ARG T 2 S ) 1 A ) afﬂﬁxi#ﬁ" 2
(minimax policy ) » % ™ H# /& FER| L SE M Fiw > 7 dv g < FRIFE B &
g £_Ap e i(a=b) » B ] 1t B < # @ (minimax policy)2 i f@R=T/2 » = B » & §
MEE EERFT R BRER] P AR PR ABRBI T R

Min ,Max ,,R = Min ,Max |a(T - 3.72,),b37Z, |= abT /(a+b)
R : Regret £ 18

APTE (p) BREEM (§) faiiE

a: T AR T Bl Sl

b F AR T AT

TiR (§) e
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HE40(1996) 17 & 8,2 W, P A= B 2 0 TRARERTEEST
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(Z- ) HFTHEF- &2 FEPF

1Year |[p =dcai P |Btédedi P (L FHLEP| 5% | 10% | 15% | 20% | 25% | 30% | @ st |H &g F

Run: 1 1999/1/15 | 1999/12/15 | 2000/1/14 | 8.59% |[13.52% | 17.60% | 19.65% |22.28% | 22.28% |22.28% | 39.80%

Run: 2 1999/2/20 2000/1/15 2000/2/14 | 8.57% |13.56% | 17.11% [22.65% |26.51% | 31.89% | 31.30% | 64.21%

Run: 3 1999/3/15 2000/2/15 2000/3/14 | 7.16% |11.67% | 14.28% | 18.92% |23.06% | 27.42% | 11.61% | 33.91%

Run: 4 | 1999/4/15 2000/3/15 2000/4/14 | 8.57% |13.43% | 14.20% | 18.95% [23.29% | 15.62% | 15.62% | 25.03%

Run: 5 1999/5/15 2000/4/15 2000/5/15 | 7.77% | 11.91% | 10.09% | 15.11% | 19.01% | 4.11% | 4.11% | 11.73%

Run: 6 | 1999/6/15 2000/5/15 2000/6/14 | 8.58% |11.49% |10.38% [ 15.00% | 18.47% | 7.64% | 7.64% | 12.25%

Run: 7 | 1999/7/15 2000/6/15 2000/7/14 | 7.78% | 9.66% | 6.89% |11.42% |14.47% | 1.47% | 1.47% | 7.31%

Run: 8 | 1999/8/16 2000/7/15 2000/8/14 | 6.13% | 6.34% | 1.33% | 6.38% | 8.57% | -6.85% | -6.85% | -2.12%

Run: 9 1999/9/15 2000/8/15 2000/9/14 | 2.85% | 2.15% |-5.23% [-0.10% | 1.73% |-14.95%|-14.95%| -10.27%

Run: 10 | 1999/10/15 | 2000/9/15 | 2000/10/16 |-2.75% |-6.53% |-18.42%|-12.13%|-10.36%|-29.43%-29.43%| -27.98%

Run: 11 | 1999/11/15 | 2000/10/16 | 2000/11/14 |-3.42% |-8.12% |-20.59%|-14.49%|-28.28%|-28.28%-28.28%| -23.49%

Run: 12 | 1999/12/15 | 2000/11/15 | 2000/12/14 |-7.36% |-13.75%|-27.57%|-32.05%|-32.05%|-32.05%-32.05%| -32.31%

Run: 13 | 2000/1/15 | 2000/12/15 | 2001/1/15 |-7.90% |-14.69%|-28.95%-28.95%|-28.95%|-28.95%-28.95%| -41.47%

Run: 14 | 2000/2/15 2001/1/15 2001/2/14 | -3.09% | -9.30% |-17.87%|-17.87%|-17.87%|-17.87%|-17.87%| -40.87%

Run: 15 | 2000/3/15 2001/2/15 2001/3/14 | -6.46% |-13.87%|-13.36%|-18.08%|-18.08%|-18.08%|-18.08%| -34.51%

Run: 16 | 2000/4/15 2001/3/15 2001/4/16 | -9.96% |-17.76%|-17.76%|-17.76%|-17.76%|-17.76%|-17.76%| -38.73%

Run: 17 | 2000/5/15 2001/4/16 2001/5/14  |-15.15%|-19.46%|-19.46%|-19.46%|-19.46%|-19.46%|-19.46%| -38.85%

Run: 18 | 2000/6/15 2001/5/15 2001/6/14  |-17.12%|-17.12%|-17.12%|-17.12%|-17.12%|-17.12%|-17.12%| -42.12%

Run: 19 | 2000/7/15 2001/6/15 2001/7/16  |-24.36%|-24.36%|-24.36%|-24.36%|-24.36%|-24.36%|-24.36%| -48.71%

Run: 20 | 2000/8/15 2001/7/16 2001/8/14 | -2.26% |-18.34%|-18.34%|-18.34%|-18.34%|-18.34%|-18.34%| -41.50%
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Run: 21 | 2000/9/15 2001/8/15 2001/9/14  |-12.22%]|-30.05%|-30.05%|-30.05%|-30.05%|-30.05%|-30.05%| -47.25%
Run: 22 | 2000/10/16 | 2001/9/19 | 2001/10/15 {-12.01%|-10.67%|-25.60%|-25.60%|-25.60%|-25.60%-25.60%| -34.06%
Run: 23 | 2000/11/15 | 2001/10/15 | 2001/11/14 |-5.06% |-3.79% |-13.01%|-13.01%|-13.01%|-13.01%-13.01%| -25.44%
Run: 24 | 2000/12/15 | 2001/11/15 | 2001/12/14 [{10.53% | 11.13% | 15.11% | 13.99% | 13.99% | 13.99% | 13.99% | 5.01%
Run: 25 | 2001/1/15 | 2001/12/17 | 2002/1/14 {10.39% |10.46% | 15.24% [ 20.93% [ 16.21% | 16.21% | 16.21% | 4.32%
Run: 26 | 2001/2/15 2002/1/15 2002/2/18 |10.31% | 10.38% | 16.17% |20.99% |22.37% | 22.37% | 22.37% | -2.22%
Run: 27 | 2001/3/15 2002/2/18 2002/3/14 | 7.32% | 12.42% | 14.47% | 17.79% | 22.57% | 25.54% [ 25.54% | 5.71%
Run: 28 | 2001/4/16 2002/3/15 2002/4/15 | 7.12% | 14.14% | 14.14% | 19.05% | 22.76% | 27.54% | 27.54% | 14.06%
Run: 29 | 2001/5/15 2002/4/15 2002/5/14 | 6.11% |12.72% | 11.50% | 13.18% | 15.91% | 20.31% | 17.65% | 11.58%
Run: 30 | 2001/6/15 2002/5/15 2002/6/14 | 5.21% |10.87% | 9.56% | 9.56% |13.44% | 17.28% | 12.55% | 7.82%
Run: 31 | 2001/7/16 2002/6/17 2002/7/15 | 4.29% | 9.60% | 5.10% | 8.01% | 8.01% |11.36% | 9.00% | 23.45%
Run: 32 | 2001/8/15 2002/7/15 2002/8/14 | 0.71% | 6.38% |-3.48% [-2.17% | 0.20% | 1.23% |-3.41% | 5.72%
Run: 33 | 2001/9/19 2002/8/15 2002/9/16 | -2.39% | 3.46% | -9.40% | -8.04% |-5.17% | -5.17% |-10.00%| 17.88%
Run: 34 | 2001/10/15 | 2002/9/16 | 2002/10/14 |-9.22% |-2.62% |-20.61%|-19.69%|-18.49%]|-17.96%|-24.46%| 5.34%
Run: 35 | 2001/11/15 | 2002/10/15 | 2002/11/14 |-1.69% | 3.34% | -9.62% | -9.38% | -8.98% |-10.95%-10.95%| 5.95%
Run: 36 | 2001/12/17 | 2002/11/15 | 2002/12/16 |-3.62% | 1.00% |-13.16%|-13.16%|-13.16%|-13.16%-13.16%| -16.02%
Run: 37 | 2002/1/15 | 2002/12/16 | 2003/1/14 | 1.66% |-4.06% | -4.06% | -4.06% | -4.06% | -4.06% | -4.06% | -10.73%
Run: 38 | 2002/2/18 2003/1/15 2003/2/14 | -7.41% |-12.87%|-12.87%|-12.87%|-12.87%|-12.87%-12.87%| -24.71%
Run: 39 | 2002/3/15 2003/2/17 2003/3/14 | -8.76% |-11.54%|-11.54%|-11.54%|-11.54%]|-11.54%-11.54%| -24.79%
Run: 40 | 2002/4/15 2003/3/17 2003/4/14 | -9.58% | -9.58% | -9.58% | -9.58% | -9.58% | -9.58% | -9.58% | -28.02%
Run: 41 | 2002/5/15 2003/4/15 2003/5/14 | -9.76% | -9.76% | -9.76% | -9.76% | -9.76% | -9.76% | -9.76% | -26.56%
Run: 42 | 2002/6/17 2003/5/15 2003/6/16 | 5.95% | 3.99% | 3.99% | 3.99% | 3.99% | 3.99% | 3.99% | -11.66%
Run: 43 | 2002/7/15 2003/6/16 2003/7/14 | 6.80% |10.83% | 15.46% [ 15.02% | 15.02% | 15.02% | 15.02% | -0.80%
Run: 44 | 2002/8/15 2003/7/15 2003/8/14 | 6.30% |10.43% | 14.94% [ 16.98% | 16.98% | 16.98% | 16.98% | 10.25%
Run: 45 | 2002/9/16 2003/8/15 2003/9/15 | 6.84% |10.50% | 14.98% [20.67% |20.50% | 20.50% | 20.50% | 26.16%
Run: 46 | 2002/10/15 | 2003/9/15 | 2003/10/14 | 6.84% |11.08% |14.52% | 19.87% |25.17% | 24.45% | 24.45% | 43.74%
Run: 47 | 2002/11/15 | 2003/10/15 | 2003/11/14 | 6.31% |10.73% | 13.84% | 19.57% |22.99% | 22.99% | 22.99% | 25.58%
Run: 48 | 2002/12/16 | 2003/11/17 | 2003/12/15 | 5.30% | 8.21% |11.09% | 15.67% | 17.26% | 17.26% | 17.26% | 29.29%
Run: 49 | 2003/1/15 | 2003/12/15 | 2004/1/14 | 6.47% |10.86% |13.33% | 16.99% |23.01% | 23.01% |23.01% | 25.06%
Run: 50 | 2003/2/17 2004/1/15 2004/2/16 | 6.22% |10.78% | 15.59% | 16.66% | 25.07% | 26.22% [ 26.22% | 39.54%
Run: 51 | 2003/3/17 2004/2/16 2004/3/15 | 6.63% |10.98% | 16.76% | 16.97% | 23.43% | 31.00% | 27.65% | 52.27%
Run: 52 | 2003/4/15 2004/3/15 2004/4/14 | 6.47% |10.60% | 15.28% | 16.12% | 25.06% | 24.63% | 24.63% | 53.32%
Run: 53 | 2003/5/15 2004/4/15 2004/5/14 | 3.24% | 7.20% |11.16% [ 15.11% [ 19.47% | 1.07% | 1.07% | 33.39%
Run: 54 | 2003/6/16 2004/5/17 2004/6/14 | 2.40% | 5.84% | 7.30% |[12.98% |-4.73% | -4.73% | -4.73% | 13.93%
Run: 55 | 2003/7/15 2004/6/15 2004/7/14 | 2.07% | 1.10% | 8.24% [11.47% | -5.17% | -5.17% | -5.17% | 5.39%
Run: 56 | 2003/8/15 2004/7/15 2004/8/16 | 0.00% | 0.32% | 5.90% |-9.42% | -9.42% | -9.42% | -9.42% | -2.49%
Run: 57 | 2003/9/15 2004/8/16 2004/9/14 | 4.15% | 4.67% | 9.09% |-0.29% | -0.29% | -0.29% |-0.29% | 5.27%
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Run: 58 | 2003/10/15 | 2004/9/15 | 2004/10/14 | 2.72% | 4.69% | 6.63% |-2.15% | -2.15% |-2.15% | -2.15% | -1.58%
Run: 59 | 2003/11/17 | 2004/10/15 | 2004/11/15 | 3.15% | 5.21% |-0.55% |-0.55% | -0.55% |-0.55% | -0.55% | -0.77%
Run: 60 | 2003/12/15 | 2004/11/15 | 2004/12/14 | 2.44% | 3.72% |-0.62% | -0.62% | -0.62% | -0.62% | -0.62% | -0.25%
Avg. 0.64% | 1.39% [-0.19% | 1.12% | 1.88% | 0.56% | -0.20% | -0.27%
Std. 7.88% [11.39% | 14.87% | 16.31% | 17.94% | 18.56% | 18.21% | 27.87%
Avg./Std. 0.08 | 0.12 | -0.01 | 0.07 | 0.10 | 0.03 | -0.01 | -0.01
(2= ) TP - 22 FrFpF
2Years [F K dcic P (B fédodc P RFHEP| 5% | 10% | 15% | 20% | 25% | 30% | i@ s |HEARKF
Run: 1 | 1999/1/15 | 2000/12/15 | 2001/1/15 | 3.20% | 2.40% |-2.58% | 2.63% | 4.44% | 7.08% |-28.29%| -16.65%
Run:2 | 1999/2/20 | 2001/1/15 | 2001/2/14 | 5.61% | 5.13% | 0.62% | 5.62% | 7.66% |10.49% |-20.17%| -3.04%
Run:3 | 1999/3/15 | 2001/2/15 | 2001/3/14 | 3.71% | 2.73% |-2.08% | 2.01% | 4.19% | 6.49% |-23.30%| -14.25%
Run: 4 | 1999/4/15 | 2001/3/15 | 2001/4/16 | 2.14% | 0.79% |-4.72% | -0.24% | 2.05% |-24.99%|-24.99%| -27.55%
Run:5 | 1999/5/15 | 2001/4/16 | 2001/5/14 |-0.57% |-2.64% |-8.79% |-4.40% |-2.35% |-28.25%|-28.25% | -31.68%
Run: 6 | 1999/6/15 | 2001/5/15 | 2001/6/14 |-1.44% |-4.03% |-10.41%| -6.04% | -4.21% |-27.73%|-27.73%| -35.69%
Run:7 | 1999/7/15 | 2001/6/15 | 2001/7/16 |-7.60% |-10.89%]-18.38%|-13.98% -12.38%|-35.40% -35.40%| -44.83%
Run: 8 | 1999/8/16 | 2001/7/16 | 2001/8/14 |-6.88% |-10.30%]-17.90%|-13.58% -12.43%|-31.94%|-31.94%| -42.76%
Run: 9 | 1999/9/15 | 2001/8/15 | 2001/9/14 |-16.54%-20.51%-29.46%|-25.07% |-24.10%|-42.58% |-42.58%| -52.65%
Run: 10 | 1999/10/15 | 2001/9/19 | 2001/10/15 |-16.62% |-20.89%-30.35%|-25.97% |-25.04%-39.97%|-39.97%| -52.52%
Run: 11 | 1999/11/15 | 2001/10/15 | 2001/11/14 |-10.80% |-14.99%|-23.96%|-19.94% |-29.93%-29.93% |-29.93%| -43.30%
Run: 12 | 1999/12/15 | 2001/11/15 | 2001/12/14 | 5.27% | 1.82% | -5.56% |-7.97% | -7.97% | -7.97% | -7.97% | -30.19%
Run: 13 | 2000/1/15 | 2001/12/17 | 2002/1/14 | 9.81% | 2.91% | -4.56% |-4.56% | -4.56% |-4.56% | -4.56% | -38.94%
Run: 14 | 2000/2/15 | 2002/1/15 | 2002/2/18 | 9.66% | 7.22% | 2.52% | 2.52% | 2.52% | 2.52% | 2.52% | -40.06%
Run: 15 | 2000/3/15 | 2002/2/18 | 2002/3/14 | 9.63% [11.03% | 9.11% | 6.71% | 6.71% | 6.71% | 6.71% | -29.74%
Run: 16 | 2000/4/15 | 2002/3/15 | 2002/4/15 | 9.41% [10.58% | 10.03% [10.03% | 10.03% | 10.03% | 10.03% | -30.12%
Run: 17 | 2000/5/15 | 2002/4/15 | 2002/5/14 | 8.86% | 9.90% |15.29% | 3.60% | 3.60% | 3.60% | 3.60% | -32.00%
Run: 18 | 2000/6/15 | 2002/5/15 | 2002/6/14 | 7.99% | 8.46% |14.27% | 1.30% | 1.30% | 1.30% | 1.30% | -37.12%
Run: 19 | 2000/7/15 | 2002/6/17 | 2002/7/15 | 5.48% | 7.53% |13.40% [18.71% | 0.17% | 0.17% | 0.17% | -36.69%
Run:20 | 2000/8/15 | 2002/7/15 | 2002/8/14 | 7.26% | 6.35% | 9.48% [17.66% | -8.23% | -8.23% | -8.23% | -37.71%
Run: 21 | 2000/9/15 | 2002/8/15 | 2002/9/16 | 5.65% | 8.05% | 5.68% |12.49% |-12.56%|-12.56%-12.56%| -37.71%
Run: 22 | 2000/10/16 | 2002/9/16 | 2002/10/14 | 2.54% | 5.97% | 2.10% | 5.81% |16.59% [-23.96%|-23.96%| -30.54%
Run: 23 | 2000/11/15 | 2002/10/15 | 2002/11/14 | 6.20% | 9.11% | 7.69% [10.02% | 18.86% | -8.03% | -8.03% | -18.68%
Run: 24 | 2000/12/15 | 2002/11/15 | 2002/12/16 | 5.20% | 7.82% | 2.79% | 6.85% |15.42% | -8.92% | -8.92% | -12.30%
Run: 25 | 2001/1/15 | 2002/12/16 | 2003/1/14 | 7.68% | 9.95% | 6.72% |10.25% | 15.64% | -0.34% | -0.34% | -7.20%
Run: 26 | 2001/2/15 | 2003/1/15 | 2003/2/14 | 3.09% | 5.48% | 0.95% | 4.65% |10.53% [-10.04%|-10.04%| -26.38%
Run:27 | 2001/3/15 | 2003/2/17 | 2003/3/14 | 0.93% | 5.74% |-0.83% | 0.88% | 4.68% |-9.48% | -9.48% | -22.06%
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Run: 28 | 2001/4/16 | 2003/3/17 | 2003/4/14 | 0.23% | 6.07% |-1.66% | 0.86% | 4.21% [14.94% | -8.79% | -17.90%
Run: 29 | 2001/5/15 | 2003/4/15 | 2003/5/14 |-1.48% | 2.96% |-3.27% |-2.41% | -1.01% | 2.45% |-10.51%]| -15.85%
Run:30 | 2001/6/15 | 2003/5/15 | 2003/6/16 | 4.81% | 8.27% | 4.65% | 4.65% | 6.64% | 9.24% | 1.39% | -5.16%
Run:31 | 2001/7/16 | 2003/6/16 | 2003/7/14 | 7.31% [13.09% |10.36% | 11.86% | 11.86% | 13.57% | 11.34% | 22.46%
Run:32 | 2001/8/15 | 2003/7/15 | 2003/8/14 | 7.10% |12.70% |10.43% [ 11.10% | 12.31% | 12.85% | 12.21% | 17.60%
Run: 33 | 2001/9/19 | 2003/8/15 | 2003/9/15 | 7.08% |12.47% |12.99% |13.69% | 15.16% | 15.16% | 15.71% | 48.72%
Run: 34 | 2001/10/15 | 2003/9/15 | 2003/10/14 | 6.95% |12.68% |16.02% | 18.01% | 18.63% | 18.90% | 19.58% | 59.94%
Run: 35 | 2001/11/15 | 2003/10/15 | 2003/11/14 | 6.75% |12.41% | 15.40% [20.67% | 18.99% | 19.19% | 19.19% | 37.27%
Run: 36 | 2001/12/17 | 2003/11/17 | 2003/12/15 | 6.23% |11.18% | 14.33% [ 19.63% | 14.07% | 14.07% | 14.07% | 8.58%
Run: 37 | 2002/1/15 | 2003/12/15 | 2004/1/14 | 6.71% [10.44% | 15.03% [ 19.24% | 21.80% |21.80% |21.80% | 12.20%
Run: 38 | 2002/2/18 | 2004/1/15 | 2004/2/16 | 6.57% [11.14% | 15.74% [ 19.39% | 25.44% | 26.60% | 26.60% | 10.00%
Run: 39 | 2002/3/15 | 2004/2/16 | 2004/3/15 | 6.54% [11.26% | 16.29% | 19.28% |24.94% |30.16% |31.02% | 11.50%
Run: 40 | 2002/4/15 | 2004/3/15 | 2004/4/14 | 6.44% [11.17% | 16.38% | 19.22% | 25.00% |29.99% | 32.07% | 11.04%
Run: 41 | 2002/5/15 | 2004/4/15 | 2004/5/14 | 5.48% | 8.54% |14.54% |12.95% |21.72% |27.33% | 10.58% | -2.26%
Run: 42 | 2002/6/17 | 2004/5/17 | 2004/6/14 | 5.29% | 8.60% |13.44% [11.95% | 16.32% |23.88% | 7.00% | 0.65%
Run: 43 | 2002/7/15 | 2004/6/15 | 2004/7/14 | 5.54% | 7.11% |13.04% [ 10.24% | 15.35% |23.37% | 7.87% | 4.28%
Run: 44 | 2002/8/15 | 2004/7/15 | 2004/8/16 | 4.41% | 5.71% |11.90% | 7.53% |11.65% |20.78% | 3.28% | 8.53%
Run: 45 | 2002/9/16 | 2004/8/16 | 2004/9/14 | 6.58% | 8.40% |13.91% |11.42% |14.90% |23.05% | 13.03% | 32.81%
Run: 46 | 2002/10/15 | 2004/9/15 | 2004/10/14 | 5.85% | 7.41% [12.52% | 9.89% |12.76% |20.69% | 10.03% | 41.14%
Run: 47 | 2002/11/15 | 2004/10/15 | 2004/11/15 | 5.92% | 7.46% |12.30% [10.51% | 16.86% | 21.86% | 9.92% | 22.71%
Run: 48 | 2002/12/16 | 2004/11/15 | 2004/12/14 | 5.52% | 6.72% | 11.47% | 8.53% | 16.33% |21.85% | 8.83% | 28.97%
Avg. 3.64% | 5.01% | 3.89% | 5.38% | 6.35% | 2.19% |-3.04% | -10.31%
Std. 6.07% | 8.15% [12.27% | 11.44% [ 13.23% | 20.18% [ 19.01% | 28.55%
Avg./Std. 0.60 | 0.62 | 032 | 047 | 048 | 0.11 | -0.16 | -0.36
(RZ) REPF= 22 HrEpF
3Years [ Kdeik P | Bfedodt P (RFHELEP| 5% | 10% | 15% | 20% | 25% | 30% | & A |HILF
Run: 1 | 1999/1/15 | 2001/12/17 | 2002/1/14 |13.19%[10.40%| 6.92% | 10.57% |11.83% | 13.68% |-11.02%| -13.06%
Run:2 | 1999/2/20 | 2002/1/15 | 2002/2/18 |13.00%[13.21%| 9.84% |13.41% [14.83% [ 16.81% | -5.64% | -1.71%
Run:3 | 1999/3/15 | 2002/2/18 | 2002/3/14 [12.82%|15.65%]10.98% |13.79% | 15.30% | 16.91% | -3.30% | -8.00%
Run:4 | 1999/4/15 | 2002/3/15 | 2002/4/15 [12.74%(15.30%| 11.49% | 14.48% | 16.07% | -1.23% | -1.23% | -17.37%
Run: 5 | 1999/5/15 | 2002/4/15 | 2002/5/14 [12.23%(14.32%| 4.94% | 7.88% | 9.31% |-7.60% | -7.60% | -24.03%
Run: 6 | 1999/6/15 | 2002/5/15 | 2002/6/14 [11.67%13.36%| 1.33% | 4.29% | 5.56% |-10.13%]-10.13%| -30.12%
Run:7 | 1999/7/15 | 2002/6/17 | 2002/7/15 [11.09%12.67%|-1.46% | 1.36% | 2.47% |-11.66%-11.66%| -31.89%
Run: 8 | 1999/8/16 | 2002/7/15 | 2002/8/14 |9.79% [10.99%]-9.99% | -7.04% | -6.24% |-19.48%-19.48%| -39.05%
Run:9 | 1999/9/15 | 2002/8/15 | 2002/9/16 |8.40% |9.63% |-15.44% |-12.61% |-11.95%-23.55%|-23.55%| -44.08%
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Run: 10 | 1999/10/15 | 2002/9/16 | 2002/10/14 |6.14% | 6.85% |-26.99% |-23.96%|-23.32%|-33.65%|-33.65%| -49.98%
Run: 11 | 1999/11/15 | 2002/10/15 | 2002/11/14 |8.55% | 9.38% |-15.43%|-12.74%-19.37%|-19.37%-19.37%| -38.16%
Run: 12 | 1999/12/15 | 2002/11/15 | 2002/12/16 |7.70% | 8.22% |-17.71%|-19.75%|-19.75%|-19.75%|-19.75%| -41.70%
Run: 13 | 2000/1/15 | 2002/12/16 | 2003/1/14 |9.30% | 9.86% |-11.41%|-11.41%|-11.41%|-11.41%-11.41%| -45.68%
Run: 14 | 2000/2/15 | 2003/1/15 | 2003/2/14 |6.14% | 6.33% |-19.13%|-19.13%-19.13%|-19.13%-19.13%| -54.87%
Run: 15 | 2000/3/15 | 2003/2/17 | 2003/3/14 |5.64% | 5.57% |-15.84%|-18.05%|-18.05%|-18.05%-18.05%| -48.19%
Run: 16 | 2000/4/15 | 2003/3/17 | 2003/4/14 | 5.06% | 4.98% |-16.94%|-16.94%|-16.94%|-16.94%|-16.94%| -49.70%
Run: 17 | 2000/5/15 | 2003/4/15 | 2003/5/14 |3.86% |3.84% | 8.96% |-17.83%|-17.83%|-17.83%-17.83%| -48.72%
Run: 18 | 2000/6/15 | 2003/5/15 | 2003/6/16 |7.74% | 7.30% | 12.03% | -6.06% | -6.06% | -6.06% | -6.06% | -44.69%
Run: 19 | 2000/7/15 | 2003/6/16 | 2003/7/14 |8.00% |11.26%| 15.47% | 19.29% | 4.30% | 4.30% | 4.30% | -37.19%
Run: 20 | 2000/8/15 | 2003/7/15 | 2003/8/14 [10.27%|13.08%] 15.01% |20.00% | 7.05% | 7.05% | 7.05% | -30.70%
Run: 21 | 2000/9/15 | 2003/8/15 | 2003/9/15 [10.19%|13.43%] 16.06% | 19.79% | 12.01% | 12.01% | 12.01% | -21.41%
Run: 22 | 2000/10/16 | 2003/9/15 | 2003/10/14 [10.30%|14.21%| 18.98% | 21.53% |26.21% | 18.46% | 18.46% | 5.46%
Run: 23 | 2000/11/15 | 2003/10/15 | 2003/11/14 {10.07%|14.11%] 19.00% | 22.69% | 26.31% | 20.43% | 20.43% | 5.36%
Run: 24 | 2000/12/15 | 2003/11/17 | 2003/12/15 |9.68% |13.19%] 16.69% | 21.84% | 22.86% | 16.62% | 16.62% | 13.39%
Run: 25 | 2001/1/15 | 2003/12/15 | 2004/1/14 |9.88% |13.95%] 17.11% | 21.93% | 26.18% | 24.52% | 24.52% | 16.64%
Run: 26 | 2001/2/15 | 2004/1/15 | 2004/2/16 |9.73% |13.65%] 17.55% | 22.10% | 28.04% | 29.48% | 29.48% | 7.55%
Run: 27 | 2001/3/15 | 2004/2/16 | 2004/3/15 |8.69% |14.29%] 17.75% | 21.50% | 26.62% | 29.56% | 34.23% | 15.55%
Run: 28 | 2001/4/16 | 2004/3/15 | 2004/4/14 |8.41% |14.76%] 17.45% | 21.88% | 26.59% | 32.34% | 35.36% | 26.65%
Run: 29 | 2001/5/15 | 2004/4/15 | 2004/5/14 |7.35% |11.73%] 16.73% | 18.02% | 24.78% | 31.00% | 13.09% | 11.99%
Run: 30 | 2001/6/15 | 2004/5/17 | 2004/6/14 |7.14% |10.91%] 16.59% | 16.91% | 24.38% | 30.39% | 8.93% | 8.05%
Run: 31 | 2001/7/16 | 2004/6/15 | 2004/7/14 |7.04% |10.65%] 15.59% | 17.00% | 23.06% | 29.46% | 9.64% | 28.73%
Run: 32 | 2001/8/15 | 2004/7/15 | 2004/8/16 |6.31% |9.58% |14.23% | 14.64% |21.88% |27.57% | 4.36% | 15.77%
Run: 33 | 2001/9/19 | 2004/8/16 | 2004/9/14 |7.55% |11.19%] 15.15% | 16.52% |23.22% | 28.35% | 14.13% | 56.56%
Run: 34 | 2001/10/15 | 2004/9/15 | 2004/10/14 | 6.96% |10.46%| 14.43% | 15.47% | 21.74% | 27.09% | 10.89% | 57.05%
Run: 35 | 2001/11/15 | 2004/10/15 | 2004/11/15 |7.05% |10.41%] 14.23% | 15.18% | 21.06% | 26.86% | 10.93% | 34.13%
Run: 36 | 2001/12/17 | 2004/11/15 | 2004/12/14 |6.77% | 9.94% | 13.58% | 14.42% | 20.19% | 25.35% | 9.84% | 8.31%
Avg. 8.79% |11.07%| 5.77% | 6.69% | 8.11% | 6.46% | 0.79% | -11.36%

Std. 2.38% | 3.06% | 14.01% | 15.63% | 17.44% | 20.63% [ 17.54% | 31.67%
Avg./Std. 3.69 | 3.62 | 0.41 | 043 | 046 | 031 | 0.05 | -0.36

(22 ) RFPFe &2 FAFF

AYears |f KAcAR P B fédedc P (L FH P | 5% | 10% | 15% | 20% | 25% | 30% | @ & |HIHKF
Run: 1 | 1999/1/15 | 2002/12/16 | 2003/1/14 [12.86%|14.69%|-0.11% | 2.88% | 3.86% | 5.29% |-16.65%| -22.65%
Run:2 | 1999/2/20 | 2003/1/15 | 2003/2/14 [10.41%|11.97%|-7.66% |-4.55% |-3.45% | -1.92% |-24.55%| -25.99%
Run:3 | 1999/3/15 | 2003/2/17 | 2003/3/14 |9.86% [11.27%] -8.60% |-6.04% |-4.87% | -3.63% |-24.40%| -32.16%
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Run:4 | 1999/4/15 | 2003/3/17 | 2003/4/14 |9.46% [10.77%|-9.61% |-6.88% |-5.65% |-23.96%-23.96%| -40.52%
Run:5 | 1999/5/15 | 2003/4/15 | 2003/5/14 |8.42% |9.48% |-12.19%|-9.57% |-8.47% |-25.17%|-25.17%| -42.70%
Run: 6 | 1999/6/15 | 2003/5/15 | 2003/6/16 [11.32%12.34%| -4.50% |-2.04% |-1.06% |-14.84%|-14.84%| -38.54%
Run:7 | 1999/7/15 | 2003/6/16 | 2003/7/14 |12.35%[15.11%| 2.36% | 4.58% | 5.44% | -5.80% | -5.80% | -32.43%
Run:8 | 1999/8/16 | 2003/7/15 | 2003/8/14 |12.13%[15.46%| 3.15% | 5.32% | 5.93% | -3.58% | -3.58% | -32.20%
Run:9 | 1999/9/15 | 2003/8/15 | 2003/9/15 |11.80%[15.16%| 6.00% | 7.96% | 8.47% | 0.79% | 0.79% | -29.45%
Run: 10 | 1999/10/15 | 2003/9/15 | 2003/10/14 [11.72%15.03%| 10.22% |12.11%|12.60%| 6.67% | 6.67% | -24.05%
Run: 11 | 1999/11/15 | 2003/10/15 | 2003/11/14 |11.51%|14.72%| 11.43% |13.21%| 9.10% | 9.10% | 9.10% | -19.88%
Run: 12 | 1999/12/15 | 2003/11/17 | 2003/12/15 [11.07%|13.92%| 7.42% | 6.17% | 6.17% | 6.17% | 6.17% | -24.63%
Run: 13 | 2000/1/15 | 2003/12/15 | 2004/1/14 [11.16%|14.22%| 14.26% |14.26% |14.26%| 14.26% | 14.26% | -31.73%
Run: 14 | 2000/2/15 | 2004/1/15 | 2004/2/16 [10.96%|14.21%|15.20% |19.95%19.95%| 19.95% [ 19.95% | -34.07%
Run: 15 | 2000/3/15 | 2004/2/16 | 2004/3/15 [10.89%|13.91%| 16.08% |20.91%26.98%| 25.28% [25.28% | -23.19%
Run: 16 | 2000/4/15 | 2004/3/15 | 2004/4/14 [10.60%|13.64%| 15.75% |20.22%25.22%| 30.35% | 27.26% | -22.41%
Run: 17 | 2000/5/15 | 2004/4/15 | 2004/5/14 |9.75% [12.54%| 17.68% |18.66% |24.08%|29.30% | 7.29% | -31.75%
Run: 18 | 2000/6/15 | 2004/5/17 | 2004/6/14 |9.35% [12.00%| 17.62% |19.20% |24.62%| 28.24% | 4.26% | -36.98%
Run: 19 | 2000/7/15 | 2004/6/15 | 2004/7/14 |8.19% [12.00%| 17.57% |18.46%22.75%| 28.93% | 5.94% | -33.98%
Run: 20 | 2000/8/15 | 2004/7/15 | 2004/8/16 |9.48% [12.28%|17.04% |17.66%|21.93%|29.13% | 2.24% | -31.78%
Run: 21 | 2000/9/15 | 2004/8/16 | 2004/9/14 [10.36%12.81%| 17.46% |19.74%23.34%| 28.36% | 13.02% | -17.27%
Run: 22 | 2000/10/16 | 2004/9/15 | 2004/10/14 [10.05%12.75%| 17.67% |18.85%|24.93%|27.30% [ 11.70% | 3.55%
Run: 23 | 2000/11/15 | 2004/10/15 | 2004/11/15 [10.04%12.77%| 17.84% |18.69% |24.48%| 27.29% [ 13.28% | 2.96%
Run: 24 | 2000/12/15 | 2004/11/15 | 2004/12/14 |9.79% [12.33%| 16.13% |18.00% 24.18%|27.05% | 13.07% | 13.11%
Avg. 10.56%13.14%| 8.26% [10.32%12.70%| 11.02% | 1.72% | -25.37%
Std. 1.19% | 1.54% | 10.34% [10.12%[11.80% | 17.81% | 15.87% | 14.00%
Avg./Std. 8.87 | 8.51 | 0.80 | 1.02 | 1.08 | 0.62 | 0.11 | -1.81
(27 ) BFPFI 22 FrFEpF
5Years [f deit P (B fedodi P (RFHELEP| 5% | 10% | 15% | 20% | 25% | 30% | & A (HIELF
Run: 1 | 1999/1/15 | 2003/12/15 | 2004/1/14 |14.18% [17.77%18.76%|20.99% |21.79%(22.96% | 8.42% | -2.78%
Run:2 | 1999/2/20 | 2004/1/15 | 2004/2/16 |13.95%(17.70%[19.85% |24.40%|25.30% [26.54%| 13.21% | 8.12%
Run:3 | 1999/3/15 | 2004/2/16 | 2004/3/15 [13.74%17.35%19.53% |24.30%(29.49% [29.12%| 17.41% | 0.57%
Run:4 | 1999/4/15 | 2004/3/15 | 2004/4/14 [13.53%[17.08%19.07% |23.97%|29.21%[18.78%| 18.78% | -8.24%
Run: 5 | 1999/5/15 | 2004/4/15 | 2004/5/14 [12.73%|15.84%|17.77% |22.84%(27.98%[-0.12% | -0.12% | -23.75%
Run: 6 | 1999/6/15 | 2004/5/17 | 2004/6/14 [12.40% [15.27%|17.16%|22.26%(27.31%|-3.16% | -3.16% | -29.97%
Run:7 | 1999/7/15 | 2004/6/15 | 2004/7/14 [12.15%|15.00%|16.81%|21.79%(26.74% |-1.82% | -1.82% | -28.98%
Run: 8 | 1999/8/16 | 2004/7/15 | 2004/8/16 [11.60% |14.31%|16.04%|21.06%(25.82% |-5.41% | -5.41% | -33.25%
Run: 9 | 1999/9/15 | 2004/8/16 | 2004/9/14 [12.09% [15.05%|16.70% |21.45%(26.14% | 4.50% | 4.50% | -25.73%
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Run: 10 | 1999/10/15 | 2004/9/15 | 2004/10/14 [11.71%14.52%15.95%20.73%25.41%| 3.37% | 3.37% | -25.43%

Run: 11 | 1999/11/15 | 2004/10/15 | 2004/11/15 [11.65%|14.35%15.74%20.43%|24.14%| 5.33% | 5.33% | -21.71%

Run: 12 | 1999/12/15 | 2004/11/15 | 2004/12/14 [11.33%13.85%15.25%|18.98%23.48%| 5.55% | 5.55% | -24.81%

Avg. 12.59%15.67%(17.39%21.93%{26.07%| 8.80% | 5.50% | -18.00%
Std. 1.01% | 1.43% | 1.58% | 1.68% | 2.28% [12.20%| 7.81% | 13.68%
Avg./Std. 12.42 |1 10.93 | 10.99 | 13.05 | 11.45 | 0.72 0.70 -1.32

Fo& BRFTHTI-ELRREELH

AEFEIIT1999 &£ 1 7 3 2004 & 12 % HEF - HxF D L FLGE S KT
KRETHRFHPFE - #(ZH128) LR FT RAEORTIERMS ;200478
o g8 $ ~ 47 7 ;% (rolling portfolio)# # BT F - £ > & B F Lod i (7

60 = o # 2 Km0 TIHAEPF R K L WPF R T R 25%4K T Kk 2

1.88% » @ £ ¥ 5 B LT 50.27% o

()  HFHF- 22 ks
B3k 2 5% 10% 15% 20% 25% 30% A B S

FPETioE 0.64% 0 139%  -0.19%  1.12%  1.88%  0.56%  -020%  -0.27%
F@EY =Bk 3.00%  4.95%  5.50%  1.94%  -0.05%  -0.59%  -138%  4.67%
FPSEEL 788%  1139%  14.87%  1631%  17.94%  18.56%  18.21%  27.87%

T ER GV E 0.08 0.12 -0.01 0.07 0.10 0.03 -0.01 -0.01
i A -0.97 -0.87 -0.47 -0.35 -0.20 0.02 0.02 0.11
o) B -24.36%  -30.05% -30.05% -32.05% -32.05% -32.05% -32.05% -48.71%
i 10.53% 14.14% 17.60% 22.65% 26.51% 31.89% 31.30% 64.21%
i #xc 60 60 60 60 60 60 60 60
e A RFREZER TN R E TN F kA YRR G

RFPEEE 7 KGR R R L e AR L T z«m'&%’fflf-ﬁ@ "
BHLF S - o LI LT R e FREF TR PR
LAB WERER A AL LRI UL S RURRT F R R i

TR @ T oa ,_imfﬂ;ﬁ’” <Z_Z B o d z\%‘ﬂff”f}%—gg_ﬁ’»"mﬂ;wi
TR 5% Kk 2 7.88% 0 A hE B X Fn27.87% ; T w2 )
5% FFRGET A AL DEPF ISR XFRRE A RL R R
BEPF - 57 Ui REKFTRok 2 * &> 447718 % Sharpe ratio h
HoRER R R AR A BT RG R L Ge e G2 M b A8 e
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Sl AL A ERERETIFR)L O (F - BRI EBPAS 2
CEIOLE ERE

Sharpe = (2)

Q |2l

%2 ¢ 877 > Sharpe ' & $. 4 e E_ P RIE T H B9 10%4 F k2 0.12
Boo| e f_w pE R AE T 4R B 15% ~ 30%2 A B § 922 -0.01 o (& S %
W RTHU- E K AP RIEER 10%E R B AR T R e T - o
G o BT B U RGT TR 30% R JIB AR IE E LR F R ERT S S
PR RIL G o TR N L HERP R AR ) A BIBK B
5%~ 10% > 15% ~ 20%% 25%% 7 B4 F > N2 FfIF A R R L TApp
B LGRS Bt Y ) kPSR T U dEHh T R A

25%(3) T L s o

RFRPF < BA R - &

B d
Eid zjm _1;(

EEEEOO@O

[RI): #FHF- E2 5t il
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BB S s e 0 R AIK A 10%F F 40 AR B P4 0~20% 0 8
5 66.67%(%R A=) fARpIP S 3333% 5 B L I & 5%F F 38 S 4F
U B¢ 2t 0~20% #8555 63.33% f RS L 36.67%; B FIBEK & 20%( %)
MR B I  s6 kT 20% 0 R H 3 B ST IR 4 = 40~80%
IR EY > e H 4 ‘*;f)w 4%;{ FP BT 29 0 8 5 48.33%ApSHIRE o U 1L 4R
o4 ‘2% fARFS S 2 v R 0 T R ] 10% A d v 0 B G 5%
#1

BEA T MPFHFL - EKF o & Sharpe b B~ S F AL 2 e
v 3 p
A e ddh o R T R 10%2 B I BE R AR IR K B S

=
& 5%iBg] o Bl TR EBIEFLLFT R E 2 FPFE T
Aot W T RE2 PP ERMALE -

~

(=) HPFA GBI ELRTHE- &)

#PF 5% 10% 15% 20% 25% 30% Al EE

-20% 147" 1.67% 3.33% 11.67% 8.33% 10.00% 11.67% 13.33% 30.00%
-20%~0%  35.00% 30.00% 33.33% 41.67% 40.00% 41.67% 41.67% 18.33%
0%~20% 63.33% 66.67% 55.00% 43.33% 26.67% 23.33% 25.00% 28.33%
20%~40% 0.00% 0.00% 0.00% 6.67% 23.33% 23.33% 20.00% 16.67%
40%~60% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 5.00%
60%r4 + 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.67%

TR T 63.33% 66.67% 55.00% 50.00% 50.00% 46.66% 45.00% 51.67%
PR T 36.67% 33.33% 45.00% 50.00% 50.00% 53.34% 55.00% 48.33%

T/EviE 1.73 2.00 1.22 1.00 1.00 0.88 0.82 1.07
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I TRADITIONAL Il LUMP_SUMOL

Fo8 PFTHPFR-E2F@ERELN

AEFEIT 1999 & 1 7 1 2004 #E 12 R - E 0 TR AT
FTREIHRFHIFLZ D E(ERHI24Y) LRAKRFT KRG Tl TIPS 304478

B gk 4 47 > ;% (rolling portfolio)# ? # & (FH F = £ > &= BILF Kok b e
(7485 o & NBEm o TR ERCR K 5 R R T 25% R IB L T K
(6.35%) > @ fFPIF L 5 LR F-1031% o b & AT m’ﬁ}i I

LR T A 5% FIB2 T R (6.07%) e § LE T R
(28.55%) - Sharpe +* & & * 8 3% 2 pF 237 7K 10% % 1 8E2 0.62 > @ Be-] e
BHE LR F 0360 RN R2 fuHh  HFH L ﬂﬁ’aﬁaﬁ@ﬂﬁ
10%F_ i iE ek o § ¢h s “f_%i THRFIRPF AT ERL BEFP S Mot i ;z) ;
T L%F‘%f» ﬁ\\;x > gr;ﬁma A HE RIS o "F}’{ﬁﬁul‘% g @ ar g(fpﬁmi =
Wty kP HEREV AR CKFTIF -2 HIPFTZERE iiagt\ f;i,i.—
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(37): RFEDEZ &2 F Rt
B3k T 5% 10% 15% 20% 25% 30% A & ¥y
3R Y 5 T 32k 3.64% 5.01% 3.89% 5.38% 6.35% 2.19% -3.04%  -10.31%
IR E Y 5.57% 7.43% 8.40% 7.19% 8.85% 6.60% 0.73% -16.25%
RN SRR L 6.07% 8.15% 12.27% 11.44% 13.23% 20.18% 19.01% 28.55%
FFPFER B 0.60 0.62 0.32 0.47 0.48 0.11 -0.16 -0.36
T A% -2.01 -1.85 -1.23 -1.00 -0.88 -0.62 -0.28 0.57
B B -16.62% -20.89%  -30.35% -25.97% -29.93% -42.58% -42.58% -52.65%
Bk B 9.81% 13.09% 16.38% 20.67% 25.44% 30.16% 32.07% 59.94%
i# 48 48 48 48 48 48 48 48
BB oA e (Bl ) 0 BAIBER 5 10%2 3 5 R v6 § li'fz‘*{ﬁﬁ—f’”f%‘ %
B 0~20% 5 5 85.42%(% 1) f AU L 14.58% ; _,ﬂ: LA A 5%
FF A0 AR B 3 0~20% 0 85 5 8333% > f RS 5 16.67% 5 il
K20%(F) 2 EEHPFH BG4 g R 20% 0 FEp > 29 HI PR
B3 = 40~60%m§§ﬁ”1 DR AT N L G 315 5 S 64.58%4p
FRF o R ARSI f AP S 20 R R R R ] 10% R |
o H=n 5%
45 = 2 %
KFHEPS A el i &
40
35 B
30
25
= #c
20
15
10 |—| ﬂ;ﬁmg«
5
0 J | i
-6 0%~-40% -40%~-20% -20%~0% 0%~20%
05 % 0 0 40 0
B10% 0 2 41 0
O15% 0 3 12 33 0
O20% 0 2 9 36 1
H25% 0 3 9 31 5
B30% 1 8 9 18 12
Bt raditiolnal 11 1 21 4
Bl upms ym 6 15 1 9 5
[M-): RFHPF- 22 /Sl e
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2.

(A4 ) FPFILGBFLRFTHIF- &)
;P S 5% 10% 15% 20% 25% 30% A &) L2 N
-40% 11 0.00% 0.00% 0.00% 0.00% 0.00% 2.08% 2.08% 12.50%
-40%~-20% 0.00% 4.17% 6.25% 4.17% 6.25% 16.67% 22.92% 31.25%
-20%~0% 16.67% 10.42% 25.00% 18.75% 18.75% 18.75% 22.92% 20.83%
0%~20% 83.33% 85.42% 68.75% 75.00% 64.58% 37.50% 43.75% 18.75%
20%~40% 0.00% 0.00% 0.00% 2.08% 10.42% 25.00% 8.33% 10.42%
40% 14 + 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 6.25%
3R E S 83.33% 85.42% 68.75% 77.08% 75.00% 62.50% 52.08% 35.42%
B ARpYs 16.67% 14.58% 31.25% 22.92% 25.00% 37.50% 47.92% 64.58%
T/ E 5.00 5.86 2.20 3.36 3.00 1.67 1.09 0.55
2
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.
o
(e O CTa=y
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N
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B2 A AT UEE S R RFTZRFTHAEERLLL e BROLE
EE A SRFR AR PR E R TR 5 4 LR R
i‘-’if«r,%—f ﬁ\\]x"’}gﬁl ﬁ/(]igfﬁﬁmi ﬁ/{]l{‘ %ﬂ_}io

Fr& KRFPIFPLI-ZE2238BELLSI
I

1":}%’?}¢19994¥ 17322004 12" HF 55 T FLGp> NHF
P ERTFT REOR TR A TH R
= & BRFT RE FEITI60 o &L H7 0 T
B 3;%3;%‘? :J% 10% % 1 Bh 2. 50 K% (11.07%) » @ 47 5 e 4
,a*\ -11.36% o & - 77 ¥ dvo LA AL g B TR 5% %
1% (2.38%) » B & ﬂqﬁ £ P F K% (31.67%) - Sharpe +* {5 % + m%
TE TR K 5% BE2 3.69 0 @ | chE 3R E £ F 036 ¢ ik gt 30T
2 R FY R EF > TF IR S%E 10%FR A3 4 chilnd o 12 w%sr«
M RPEFERGE R S%BE R L o AR IEE P 3T 0%~20% 0 E xS
13.19% » & & 5 3.86% ° fﬂt“ ’i‘ﬁﬁiw—‘*a (SRS (b= RS A L R | A
L R AL z’{ﬁﬁ’” + R Mt e )i%ﬂ F_hopt &g
R A Sk & éﬁﬁw X0 % 35.36%: it ko] fE 5 -33.65% # FliE 69%
LR RAFBEEGRRT P S ARTH T U PR B R
PFFRrY FL 24Fppen N I NE LR \\fx-'\ 5 57.05% ° & | &%
-54.87% 0 RE 111.92%2 R > Fl E L F TR 220§ f g 45
His R IRz TR FTRE RBPIAGEER G PRI EF 2
LHEFPF R RS R R R T URAR T I EEI L RT AL AT
#e > H 8 - Sharpe ** B2 {0 FRF o TPFFRRTE

L
=
=3
ETAS
I
e

A
UJ

h:t

-
A

&
P

Ay
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‘rq}
2
|

S
7‘-’%
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’}_{\
y

ETAS
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(A1) BFTHRz 22 FPFHERPLH

BIR T 5% 10% 15% 20% 25% 30% Ll N

3R T ok 8.79% 11.07% 5.77% 6.69% 8.11% 6.46% 0.79%  -11.36%
il 'S 8.48% 11.09%  12.81%  14.45%  13.42%  12.85% 1.54%  -1521%
SRR AR A 2.38% 3.06% 14.01%  15.63%  17.44%  20.63%  17.54%  31.67%

WP FER G E 3.69 3.62 0.41 0.43 0.46 0.31 0.05 -0.36
Ty fs 0.19 -0.61 -0.96 -0.71 -0.54 -0.28 0.15 0.41
B E 3.86% 3.84%  -26.99% -23.96% -23.32% -33.65% -33.65% -54.87%
S E 13.19%  15.65%  19.00%  22.69%  28.04%  32.34%  3536%  57.05%
i 36 36 36 36 36 36 36 36
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B10% 0 0 0 36 0 0
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(L= ) FPFLGWFERFHRZ &)

e

3R P ¢ 5% 10% 15% 20% 25% 30% i H

-40% 12 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 25.00%
-40%~-20% 0.00% 0.00% 2.78% 2.78% 2.78% 5.56% 5.56% 22.22%
-20%~0% 0.00% 0.00% 25.00% 27.78% 27.78% 36.11% 44.44% 11.11%
0%~20% 100.00%  100.00%  72.22% 47.22% 27.78% 22.22% 36.11% 27.78%
20%~40% 0.00% 0.00% 0.00% 22.22% 41.67% 36.11% 13.89% 8.33%
40%~60% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 5.56%

FARME S 100.00%  100.00%  72.22% 69.44% 69.44% 58.33% 50.00% 41.67%
BARPS 0.00% 0.00% 27.78% 30.56% 30.56% 41.67% 50.00% 58.33%

R/fE 10000 10000 2.60 227 227 1.40 1.00 0.71
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FIH BFPTivcE2FRE%0H

AEFEF A 1999 £ 10 3 2004 F 12 0 W FF D LRI ART
TERIRFTHFS 2 E(—t’ B 484p) LT RE r’v’wﬁt?‘iﬁﬁw-"* AR R
BRGS0 F ) PRRERFT e E o kA BRFTRETEFT 245 0 22 Ko o
Sk AR N I @%%;%?H% 10% 1% 4] Bh2. 357 0% (13.14%) 0 @ 4R ¥ 5 B
AZF S ELPFN2537% d &+ 2 77 v R L bO] F LT T K %
Bz FF K% (1.19%) 0 ﬁm KA R ] 30% Kk 2 17.81%% i kg
P ¥_%f 51 15.87% ° Sharpe 1+ xgﬁm S B T E TGRS K 5% R gk2 887 # =&
SR 10% K0k 2 851 @ ko] A FHE S HF 181 0 2 ERE A2 HHh
RS &4 TPFLFET R BB 5%2 10% 047 hin o bk
ﬁgsmf;,\ T EIEF RRT BERR S A g ) HAAP R vk andp o
AR R IR P A ‘é(i};’ﬁlﬂ Bt ) ki EEV Ui
w £ B LT R T o8 Sharpe VB2 M fE T ¥R e TR LFRHK

R I
N %o
ﬁm}* o

\
N+
o

(2L ) BFHPFr 22 FPFHERF L7

BAIR T 5% 10% 15% 20% 25% 30% * i N

3R T ok 10.56%  13.14% 8.26% 10.32%  12.70%  11.02% 1.72%  -25.37%
il 'S 10.50%  12.79%  12.85%  13.73%  13.43%  11.68% 6.05%  -30.59%
SRR AR A 1.19% 1.54% 10.34%  10.12%  11.80%  17.81%  15.87%  14.00%

FEEF R G B 8.87 8.51 0.80 1.02 1.08 0.62 0.11 -1.81
T A% -0.07 -0.35 -0.74 -0.66 -0.36 -0.55 -0.44 1.44
Bl B 8.19% 9.48% -12.19% -9.57% -847%  -25.17%  -25.17%  -42.70%
Bk 12.86% 15.46% 17.84% 20.91% 26.98% 30.35% 27.26% 13.11%
i? ¥ 24 24 24 24 24 24 24 24
X% 3.0k u&»ﬁo(@¢—)’ BB B 5%3 10%Iﬂ SR Y

3 0~20% 0 % 5 100%(% L =) IR TFE 0% H=x i r%? BRI & 15%
HF IR AR ¥ T 0~20% 0 85 5 T5% 0 fARPUB S 5 25% Bl &
20%(F ) 2 EERF K G EEE 20% 0 T ARPY fe BB X F (40:30%)
M7 S f AR S L 20.17% B pE R AR IR 8 = fARAY 5 S 33.33%:
BEPF R LA S 5 87.50% B ARFIB SR | RS L ®
ki o TP ERIE BT 5%E 10%E g it chiles o

Froort o MR FH e £a S MY R EE T L U 3EPY ST 598k Sharpe
W S F R R R A RREFE R )LB*”’L%’ wE S%iBflE L3k R
EEAIA G2 X B2 B 10% Bl - rBREDPFLHRFT R sz
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20%

30
FHRPE A HA R D &
2 5F
2 O
Z# 15
_éq; ﬁ_jul _‘42
10
0 N
-60%~-40% -40%~-20% -20%~0% 0 %~ 2
05 % 0 0 0 24 0
B10% 0 0 0 24 0
O15% 0 0 6 18 0
O20% 0 0 5 17 2
B25% 0 0 5 9 10
B30% 0 2 5 7 10
Btradilti on@l 4 4 14 2
Bl upms u/m 2 17 2 3 0
[F-- ] RFHEe &2 0% = ded e il
(L2 ) FPFLGBFLIRFTHIFe #)
IR P 5% 10% 15% 20% 25% 30% A B ¥y
-40% 12 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 8.33%
-40%~-20% 0.00% 0.00% 0.00% 0.00% 0.00% 8.33% 16.67% 70.83%
-20%~0% 0.00% 0.00% 25.00% 20.83% 20.83% 20.83% 16.67% 8.33%
0%~20% 100.00%  100.00%  75.00% 70.83% 37.50% 29.17% 58.33% 12.50%
20%~40% 0.00% 0.00% 0.00% 8.33% 41.67% 41.67% 8.33% 0.00%
FF 100.00%  100.00%  75.00% 79.17% 79.17% 70.83% 66.67% 12.50%
BOARE s 0.00% 0.00% 25.00% 20.83% 20.83% 29.17% 33.33% 87.50%
T/ E 100.00 100.00 3.00 3.80 3.80 2.43 2.00 0.14
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