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Abstract

The research project is to provide suggestions about investment strategy
and risk management under the global liquidity glut since the 2000s. The
liquidity glut has been expected to last for a long time, which may cause some
serious problems, such as postponed de-leveraging, asset bubbles, unstable
prices and exchange rates, and mal-function of financial intermediation. In
addition to relevant theory and current development of the U.S., Japan and the
euro area (Chapters 2 and 3), we also use various dataset (e.g., EPFR) and
make interviews and questionnaires for Taiwan’s domestic practitioners, in
order to show how financial institutions cope with the threat of global liquidity
glut (Chapter 4). We look at their investment behaviors in terms of currencies,
industries, investment objects, and countries and regions, respectively, and
therefore the ideals of risk management behind the investment strategies also
can be revealed (Chapter 5).

According to the above analysis, we at Chapter 6 make several suggestions
about investment strategy and risk management, which especially stresses on
the role of government’s policies. The key points include: (1) classifying
various financial institutions to get more investment channels and tools
according to their performance; (2) encouraging domestic and financial
Institutions to invest in some key items, such as public infrastructure, long-term
medical cares, green energy, and bio-tech; (3) pushing the cross-strait credit
cooperation to help Taiwan’s banking sectors finance small-medium enterprises
in mainland China; (4) monitoring capital flows in the real estate sector; (5)
implementing a solid supervision and risk management discipline according to
the international standard; (6) establishing a cross-strait financial regulation
framework as soon as possible.
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24 mAREDIF R4

(levels in percentages per annum; changes in percentage points)

With effect from: Y Deposit facility Main refinancing operations Marginal lending facility
Fixed rate tenders|  Variable rate tenders
Fixed rate Minimum bid rate

Level Change Level Level Change Level Change
1 2 3 4 5 6 7

1999 1Jan. 200 - 3.00 - 450 -
47 275 0.75 3.00 3.25 -1.25

2 200 .75 3.00 . 450 125

9 Apr. 1.50 0.50 250 0.50 3.50 -1.00

5 Nov. 200 0.50 3.00 0.50 4.00 050

2000 4Feb. 225 0.25 325 0.25 425 0.25
17 Mar. 250 0.25 350 0.25 450 025

28 Apr. 275 0.25 375 0.25 475 0.25

9 June 325 0.50 425 - 0.50 5.25 050

89 325 - 425 5.25

1 Sep. 350 0.25 4350 025 5.50 025

6 Oct. 375 0.25 475 0.25 5.5 025

2001 11 May 3.50 0.25 430 025 5.50 -0.25
31 Aug. 325 0.25 425 025 5.25 -0.25

18 Sep. 275 0.50 375 0.50 475 -0.50

9 Nov. 225 0.50 325 0.50 425 -0.50

2002 6 Dec. 175 0.50 275 0.50 370 -0.50
2003 7Mar. 1.50 0.25 250 025 3.50 025
6 June 1.00 0.50 200 050 3.00 -0.50

2005 6Dec. 125 0.25 225 0.25 325 025
2006 § Mar 1.50 0.25 250 0.25 3.50 025
15 June 1.75 0.25 275 0.25 375 0.25

9 Aug. 200 0.25 3.00 025 4.00 025

11 Oxt. 225 0.25 325 0.25 425 025

13 Dec. 250 0.25 350 025 450 025
2007 14 Mar. 275 0.25 375 025 475 025
13 June 3.00 0.25 400 0.25 5.00 025
2008 9 July 325 0.25 425 0.25 5.25 0.25
8 Oct. 275 0.50 - - 475 -0.50

99 325 0.50 - - 425 -0.50

159 325 375 0.50 425

12 Now. 275 0.50 325 0.50 375 -0.50

10 Dec. 200 0.75 250 075 3.00 -0.75
200021 Jan. 1.00 -1.00 200 0.50 3.00
11 Mar. 0.50 0.50 1.50 0.50 250 -0.50

8 Apr. 025 0.25 125 025 225 -0.25

13 May 025 1.00 025 175 -0.50
201113 Apr. 0.50 0.25 125 0.25 2.00 0.25
13 huly 0.75 0.25 1.50 0.25 225 0.25

9 Nov. 0.50 .25 125 025 200 -0.25

14 Dec. 025 0.25 1.00 025 175 -0.25

2012 11 July 0.00 0.25 0.75 025 150 025

Source: ECB.

1)

From 1 January 1999 to 9 March 2004, the date refers to the deposit and marginal lending facilities. For matn refinancing operations, changes in the rafe are effective from the
first operation following the date indicated. The change on 18 September 2001 was effective on that same day. From 10 March 2004 onwards, the date refers both to the deposit

and marginal lending facilities and to the main refinancing operations (with changes effective from the first main refinancing operation following the Governing Council

decision). unless otherwise indicated.

On 22 December 1998 the ECB announced that, as an exceptional measure between 4 and 21 January 1999, a narrow corridor of 50 basis points would be applied between the
interest rates for the marginal lending facility and the deposit facility. aimed at facilifating the transition to the new monetary regime by market participants.
On § June 2000 the ECB announced that, starting from the operation to be seffled on 28 June 2000, the main refinancing operations of the Eurosystem would be conducted as

variable rate tenders. The minimum bid rate refers to the minimum inferest rate at which counterparties may place their bids.

As of 9 October 2008 the ECB reduced the standing facilities cornidor from 200 basts pomts fo 100 basts points around the inferest rate on the main refinancing operations.
The standing facilities corridor was restored to 200 basis points as of 21 January 2000
On § October 2008 the ECB announced that, starting from the operation to be settled on 15 October, the weekly main refinancing operations would be carried out through a

fixed rate tender procedure with full allotment at the interest rate on the main refinancing operations. This change overrode the previous decision (made on the same day)
to cut by 50 basis points the minimum bid rate on the main refinancing operations conducted as variable rate tenders.

FAL KR B 7 ek
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4% %R : Yahoo Finance £ DataStream > ##* 7 £ 32
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ZALEAFRIEEPR G RGET FR GG R I HE TR
PERTR AR AZR G P H R SRR pd IS AR AR
THRRTI]F R TSI LR R

FE- AL AP, F ERBELSP ARB0ET Y W
2 ARELSF S ARB0ET I SR AR E MRAFE e B
FHRAAGGH B BRI A BB c ARITR S TR HEL - £ Y
FhA2ZWZIFRGFF LB EE* R G T F R GEFTRR & ARELS

3
WAHFAP TR 2

; WZIEREFFAB LR R SR RE TR o
ARFTAERIRE HERR PR AL B ARG TR R G

FIF R o IXHRZ ESFTIRRE T o R PR E s TERG B
R'G2r Fh'eEe x b d A PHEEEL DR % TS ST R

fr'vZ"F‘,v T ol — ‘E'%‘B';ﬁkp\,] F BT OHRh fh S L i—"?,@ﬁ.eﬁ F < _ggs_rgi

=

i o FR

‘-—\

FEAFRE PRAFH R PRI R G IR A RS
BA T e BRGET R G  ITE R G A R AR G E LR ¢ § ¥

B2 yEE o R DHEER FROERT ARRFE A RAFET R
S e SRRV LFEEEREEE 3 PE S Ea PEE X

B ?i‘%;'é}vjjﬁ'f]mrg (L) 4)5 Fis fg‘;:r;g 2 o

323 BB - £ G RBEK T PHEEGH R PHEL B PRA
(%) N=b3

Agra o &£3-(100%)

S SRS TN RS S S L S AL
k& B & k& k& k& k& k& k& k& /’v\iﬁ\iﬁli& >

E=LE S .68 2.21 0.21 0.42 0.3 0.33 0.08 0.08 0. 46 0.00 0.00
BRER 13.21 66.04 3.77 3.7 3,77 1.89 0.00 0.00 5. 66 0.00 0.00
EE& 49.06 7.5 3.77 13.21 1.89 7.55 1.89 0.00 11.32 0.00 0.00
MEE& 16.98 3.77 1.89 3.77 18.87 11.32 3.77 7.55 5. 66 0.00 0.00
27~ 4 18.87 20.75 88.68  77.36 73.58 77.36 92.45 90.57  75.47 98.11 98.11
AHEE 1.89 1.89 1.89 1.89 1.89 1.89 1.89 1.89 1.89 1.89 1.89
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B3va & ik @ (22.64%)
EORR g fIF FR O omF ZE BB R WY AAERE "
B  h'&  R'E R'E R'E R'E R'E  R'E  R'E AABHEIR'E
L S .75 2.08 0.00 0.17 0.33 0.50 0.08 0.00 0.83 0.00 0.00
®AREL 16.67 58.33 0.00 0.00 0.00 8.33 0.00 0.00 16.67 0.00 0.00
PREL 50.00 16.67 0.00 8.33 0.00 8.33 0.00 0.00 16.67 0.00 0.00
“EE&  25.00 0.00 0.00 0.00 33.33 8.33 8.33 0.00 0.00 0.00 0.00
23~ %k 8.33 25.00 100.00 91.67 66.67 75.00 91.67 100.00  66.67 100. 00 100. 00
A E 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Cera @ A R4 (A)(32. 08%)
BHEORR B flF FE O owmF 2 B R Y BMAERE "
B  h'&  Rh'E R'E R'E R'E R'E  R'E R'E AAPHEIRE T
L S 1.76 2.53 0.00 0.24 0.18 0.41 0.00 0.12 0.35 0.00 0.00
®AREL 23.53 76.47 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
PREL S 4706 11.76  0.00 5.88 0.00 1L1.76 0.00 0.00 17.65 0.00 0.00
“rE€&  11.76 0.00 0.00 11.76 17.65 17.65 0.00 11.76 0.00 0.00 0.00
#3~ % 17.65 11.76 100.00 82.35 82.35 70.59 100.00 88.24  82.35 100. 00 100. 00
AEE 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
D3R4 & B4Li7 (B)(33. 96%)
PHORR O REE flF FE O wF 2R AR R WY RAaExE
B h'&  h'E Rh'E R'E R'E R'E  R'E R'E A APHEIR'E
RS 1.50  2.39 0.17 0.72 0.33 0.22 0.11 0.06 0.28 0.00 0.00
®RER 5.96 77.78 0.00 5.96  5.56 0.00 0.00 0.00 5. 96 0.00 0.00
PREL 55.56  0.00 5.56 27.78 0.00 5.56 5.56 0.00 0.00 0.00 0.00
MEEE  22.22 5.56 5.56 0.00 16.67 11.11 0.00 5.56  I1.11 0.00 0.00
7~ 4 g 16.67 16.67 88.89  66.67 T77.78 83.33 94.44 94.44  83.33 100. 00 100. 00
AEE 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Era o B4 (11.32%)
L R RS AF A U R L S .k i G R =T "
Bi'e h'& b ' b h'& h's R b & I S =
LR S 0.80 0.80 1.60 0.60 1.00 0.00 0.20 0.20 0.60 0.00 0.00
®RER 0.00 16.67 33.33 16.67 16.67 0.00 0.00 0.00 0.00 0.00 0.00
PRELR 33.33  0.00 16.67 0.00 16.67 0.00 0.00 0.00 16.67 0.00 0.00
AL R 0.00 16.67 0.00 0.00 0.00 0.00 16.67 16.67 16.67 0.00 0.00
# 7~k 50.00 50.00 33.33  66.67 50.00 83.33 66.67 66.67  50.00 83. 33 83. 33
AEE 16.67 16.67 16.67 16.67 16.67 16.67 16.67 16.67  16.67 16. 67 16. 67
] AREAFA)EIARB0#E TP k2 AR

ARMLEB)ZAR80 E T Bk
3 21>3(BRER)I252PRER)I3SUMABER) A JESOF 2 F R): T 95
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Adequacy Assessment Process, ICAAP)z_ B B 4714 > H =t & A K BAF3E RIS
B EF SRR LR A SRS PID AR ¥
SR AR 0 2 L b GBI CIR R R B Y
G QA REL IR SR o TAFRER G LAAMN  FTATR
TLAFG WA Db - P8O RGERT ARG T BA LAt
AE RS AN FRET AT EARI E2AFT AL bR
SRLEE > RAF AT ER GG Y Frnhp g o FR AL

< A e
ARG REY PR LR -
M- B RS P ABBEAS P ABEASP C ARB0E T
L2 AFERGFTAFB0E T A2 ARITELF N PR FEe
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PINF A EPERARR F R R E R BRAGZ Lau 5 LML G IR
2B R RHABRIFRRE NG EE D PR TR ARERF

PlRns F2afl AP NE A AR TIE LS 5 ARG HIAEZ G
B~ RRMIRERGT R MR R B B ARR o ARATERITE & Rix
FEARl o FMIRE AR CEIE PR 2 M A RPARTER H 2
TEECAFHFREEZER? 322G P INF A L= R A b 4E1E
Fld o INHEAZ AL REFTA T B ARELGTR 0 LR G E
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PIRZF RN ARMBERF RN TR GEFEFREELEH 5
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%240 R B G G T

v

R IF R g LR AR T

(%)  N=h3
ARRa t &£35(100%)
EATRREF A KM B *@ f;r HHETESRIE Jorpr gl RREL
TR FERE 2FBERR ERAEZEE 2 pRREPHR BTR "
Tk i 2.19 1.42 0.67 0.87 0.33 0.29 0.00
BRER 54. 72 18. 87 3.77 15.09 3. 77 0.00 0.00
PREER 20.75 35.85 15.09 11.32 3. 77 7.55 0.00
MR TR 9.43 11.32 24.53 16. 98 13.21 13.21 0.00
LIRS 13.21 32.08 54.72 54.72 7. 36 77.36  98.11
AEE 1.89 1.89 1.89 1.89 1.89 1.89 1.89
BaRA @ & firin 2 7 (22. 64%)
AR CRIE AKRMI RRFRHN TR ELIG Jonmpgd EEL
TR 2GR FERE 2 EaR EREZE EPNIREETAIR RT R a
RS S 2.08 1. 67 0.67 1.08 0.33 0.08 0.00
BRER 50. 00 25.00 8.33 16. 67 0.00 0.00 0.00
PREER 25.00 41. 67 8.33 16. 67 8.33 0.00 0.00
MEEE 8.33 8.33 25.00 25.00 16. 67 8.33 0.00
LIRS 16. 67 25.00 58. 33 41. 67 75.00 91.67 100.00
AEE 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Cma @ &4 (A)(32.08%)
LEERCRIDE A kpiar w im#iﬁfr TEEAF ;? Foreap sl R,
%f | B2 if M SRR Bk EREZEE 2 pRIEPFIR BTR ”
RS S 2.53 1.24 1.00 0.59 0.35 0.12 0.00
BRER 70. 59 11.76 5. 88 5. 88 5. 88 0.00 0.00
PREER 17.65 35.29 35.29 5. 88 0.00 0.00 0.00
MEELE 5.88 17.65 11.76 29. 41 17.65 11.76 0.00
LIRS 5. 88 35.29 47.06 58. 82 76. 47 88.24 100.00
AHE ¥ 0.00 0.00 0.00 0.00 0.00 0.00 0.00
DR @ A R4 (B)(33. 96%)
AR RIEE ARMI RGEREN FFEABAE Jorp g mE L
77? B2 i T4 SERlyE 2B EMAR P A2 5:41 2R AEPFIRE RFER
T ian ik 1.78 1.44 0.33 1.11 0.22 0.67 0.00
FTRER 38. 89 22.22 0.00 27.778 5. 56 0.00 0.00
PRER 22.22 33. 33 5.56 11.11 0.00 22.22 0.00
MEEE 16.67 11.11 22.22 5.56 5.56 22.22 0.00
* A~ 22.22 33. 33 12.22 55. 56 88. 89 55.56 100.00
A E 0.00 0.00 0.00 0.00 0.00 0.00 0.00
E2sa @ oh m4ai7 (11, 32%)
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REREIE A RpAar Jh‘é%fifa Pilr EF 8B F Fooehp gl pel K

FR LGP TR LERER  ERELLA EpSERHAE BEm

T 350 e 2. 80 1.40 0.80 0.40 0.60 0.00 0.00
BRAELE 66. 67 16. 67 0.00 0.00 0.00 0.00 0.00

VR EE 16. 67 33.33 0. 00 16. 67 16. 67 0.00  0.00
MR EE 0. 00 0.00 6667 0. 00 16. 67 0.00  0.00
EP 0.00 33. 33 16. 67 66. 67 50. 00 83.33 83.33
_rai 16. 67 16.67  16.67 16. 67 16. 67 16.67 16 67

T ARARFAMLARS0ET? w22 ARAGF ARARGFB) LA E T xR o
Vz.pa(%@;ﬁt) 222 RER);3>UHMALER) AJES0F A 2T R) WIEERBE -2 2HATFTESHAEYE)
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BOAE(S) R F B Ak A F BASEL Il £ E § AT L AR G F 5L

P &g AL (e3P L e 9

SRERGTAEERG R G AR Z fnE c ER0 P
>} 35
BHET EBBIRE R ETAELERE L%
FHIR
HETporfeir i 5 1942106096 & L4 ¢ 483 5]
130 50% - BRI k0 £ A

TR BB P R B ARG = &

$ﬁ:ﬂ:$

F T
i
2R R kA G A KTk Basel ll & F R4z A £ &1 0¥ P

% 25 &2 B 43 ezt B 5% o

R R 2 E AP 2 B LAk T Basel I & 3 23]

&1

ﬁ?fé_ E] ’

3}{@(7,,;:‘;; -rr;[g‘)kxﬁ #é‘;&g%q\

RN NS 7 = P 1 X HFHRYHE L I IT
P HTaogiRA G 1921422108 AREAT B Fipk g2 0 BT
s diER 5 206117117 ARa AREF AE A REAGFLLEAREGT

N

AFELRY L BIRYHER 1T TS AN L 194150

# 25 %%}Hﬁ%i %] BASELI £ @& FATRTLEF 'GP » &7
HAend iF3E P
(%) N=53
ARRA £ 31(100%)
e E L LA AR UL OR%RT R ERER SY¥AE
P FER HEEY AEE R EZE 2 e REaE HB
e e 5 N S T I N - iR iR
RIS 0.55 0.49 0.22 1.94 1. 06 0.96 0.27 0.08
BRER 7.55 7.55 0.00 54. 72 9. 43 9.43 5. 66 0.00
PRER 9.43 9.43 7.55 9.43  28.30 24.53 1.89 1.89
MEEX 11.32 5. 66 5. 66 3.77  16.98 15.09 5. 66 3.7
}ﬁl s 67.92 73.58 83. 02 28.30  41.51 47.17 83.02  90.57
AEE 3.77 3.77 3.77 3.777 3.77 3.777 3.777 3.77
BRRA ¢ & frin £ (22. 64%)
®HEE OB ZER UHAE O REFT RS A EEP ;%»ﬁ%
P R HELRY AKE R EZ 2 B BAaE 26
ks 3L b ' A "E B At
RS 3 0.08 0.50 0.08 1.92 1.42 1.08 0.58 0.08
FRER 0.00 16. 67 0.00 50. 00 8.33 8.33 16. 67 0.00
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PREE 0.00 0. 00 0.00  16.67 50.00  33.33 0.00  0.00
[GY; - 8.33 0. 00 8.33 8.33 16.67  16.67 8.33  8.33
[; I g1 83. 33 91.67  25.00 25.00  41.67  75.00  91.67
R 0.00 0. 00 0. 00 0.00  0.00 0.00 0.00  0.00
Cna : 4 F4Li7 (A)(32.08%)
2L RS2 FIRE ORRTE RRS A EROEPR OSEAE
P PR HERY AFE 2 2 R A aE Hu
mE 5 b G S i B i
REER S 0.71 0.76 0.41 1.94  0.82 0.71 0.12  0.06
FREE  17.65 11.76 0.00 64.71  5.88 0.00 0.00  0.00
PREE 5.88 11.76 17.65 0.00 23.53  29.41 5.88  0.00
69 - 5. 88 17.65 5. 88 0.00 17.65  11.76 0.00  5.88
ﬁ; A B 58. 82 76.47  35.29  52.94  58.82  94.12  94.12
8 0.00 0. 00 0. 00 0.00  0.00 0.00 0.00  0.00
Dra A 47 (B)(33. 96%)
el E L R EER UL ORGT RS ERER S¥E
P B HERY AL PHEZ 2 RS A GE He
T e e 5 Y S S 5 IR - iR AR
SR S 0.72 0.22 0.11 2.06  1.17 1. 17 0.28  0.00
BREE 5.56 0. 00 0.00  55.56  16.67  16.67 5.56  0.00
PREE 16.67 11.11 5.56  16.67 22.22  22.22 0.00  0.00
“EEE 22,22 0. 00 0. 00 5.56  22.22  22.22  11.11 0.00
/{ M2 55 56 88. 89 94.44  22.22 38.89  38.89  83.33 100.00
K ¥ 0.00 0. 00 0. 00 0.00  0.00 0.00 0.00  0.00
Esna o b m4Li7 (11, 32%)
wfE L REEM UFIRE ORRT R EnoRP GE4E
P G HERT AFEL S EZ 2 B ST Hu
b 5yl B s VI AE AR
SRS S 0.50 0.50 0.25 1.50  0.50 0.75 0.00  0.50
FRER 0.00 0. 00 0.00  33.33  0.00 16.67 0.00  0.00
PREEE 16.67 16. 67 0. 00 0.00 16.67 0.00 0.00  16.67
(G932 0.00 0. 00 16. 67 0.00  0.00 0.00 0.00  0.00
[; RS 5000 50. 00 50.00  33.33 50.00 50.00  66.67  50.00
A E 33.33 33.33 33.33  33.33 33.33 33.33  33.33 33.33

ELARAFAZARE & T R 22 2AFAF D ARLFBIZFARE0E TP (K22 AFET o

2 21-3(FRER);2S2PAER)IZSI(MALER) A JE-S02 A2 F R) W EREPHE 2, 2EAIF
E>*AHE)
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2 p 2006 # 7 % A=l E - e 2% 0 4c b 2008 £ Egkia RS 23R A 7S
Ppom 2IRF EEF] 0 MAIEF - KAl E e BB

FEMAIF R RFE @~
R R Ay Y S ACRES U E Sl TR

P 5 A EIELE R § o
Rk R -

JEF 26 27 [B) 44 kit %0 k3 £ 3 50% % *# P L Ry
#2% D(75.47% 5 &3Lenif fods » b e B 2 I T 537 ikdp) - 45
B (71.7% ; Fo {3 & $ 4217 £ R A > 2% IIB R L) ~ 345 A (58.49% ;
PRSI E R H R ERAIRTE SR SFF > RAREE A ) Hw C
(56.6%: 1 = AR I A i IL> g R~ A B AL < B HALS AT
L ANEEFERPN AT F) o

@ AR RATE AT R 0% £ P R F LF G RA S
#% D (91.67%) ~ # %5 C (83.33%) ~ 4% B (75%) ~ # 5 A (75%) ° % 50%
ARLE A L F sl G 05 B (88.24%) ~ #4525 D (82.35%) 4% A
(70.59%) ~ 445 C (58.82%) - # W47 B (T W RED F ¢ ~ ] AR
) E AL L K i w s g E LG 3 5 X H 50%0
i%ﬁ%ﬁ@ﬁﬁ:%ﬁDGZﬂ%\%ﬁBGﬂﬂ%\%ﬁEﬁﬁﬂm\
% F(50%) c A F L ARFLFELEER - SFPER L HY
MR AR R RS A A R R TG TRen il L R AT R A T AR
ffc] 2w AP ARG HIEE ERAIRTE ERE PR L o2
ZRF A BE 2 RAFHIS e @ s 50% 1t BIALIT L e m ] 5 H0F A
(50%) - 4 *5 B (50%) ~ #4* C (50%) °

BAEAZ A S IEBEE R BANII LR AL R0
Overbanking ¥ fe 3 B #) i 325 chRT 8> 2 (8 4 10 ¥ £ 3% (o F & et
ATEABE S CE T A RE )RR KT
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20260 BMAIF >~ MAILZHRET > ARFE AT EE T R A S LT

(N=53)

Sk B WA BB BWC WD HWE HWF w6 s H

&3t 100.00 58.49 71.70 56.60 75.47 41.51 37.74 37.74 5.66
& piy s

<5 22.64 75.00 75.00 83.33 91.67 33.33 41.67 41.67 8.33

X F

* R4LT

o) 32.08 70.59 88.24 58.82 82.35 41.18 29.41 35.29 0.00
* R4LT

B) 33.96 38.89 61.11 38.89 72.22 55.56 50.00 38.89 11.11

o 4T 11.32 50.00 50.00 50.00 33.33 16.67 16.67 33.33 0.00

Ll:#ﬁ%@A:Ji)ﬁ—?%ﬁd PRI EEFIEF AT ERF S ’ﬁ—”lﬁfﬂﬁﬂr&” °
6 B FURTT S8 S AR R BT R 0 0 B R R
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BEEFFTHEFEE G -
R A Bt ﬁ#’ S R o
HWC FF T AR EYRAIEG R -
HwHAE  GRap ) e
E2ARAFAZAREET ! R 22 ARAFT; ARLAFB)E AR £ T3 (5322 AR -
£3:7 1EF (D-&2IEFO)~282F (O

B 44 &P~ MPILRBT > A RS T £ F 7 I 4% & 7
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(3) h'& FRFTKERGHE M THAP .
Lo hine &2 b Fmp i
2. b PR E R ook
3. b F AN RT R
4. R *& i 4 (risk appetite)
5. k' R ch 2
6. b & ¥R
7. b & FIRF L E AR IS o
(=) k% % 5 (risk appetite)
(DAREFzRBEF ARG EMBIF DT ESE R GEHPETF
TTEDARKT P o
() 2FR%GT PHITL > THRGT RARTIE BEEE o gl
ﬁﬁ%ﬂ%%#ﬁ?&%iéﬁ&%o
() k¥R
HERRBFAFErE 2 2952 RERREL 17 23R LR %
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