T & p dp 1 113# 10
T2 e wwpﬁlv4i§$A%iwi 3 i
>k

(C)FBAIREPFTROBEP
(C)HEFreAA L2 I &S EAREPE CRFTRIHYRIAL  EBREEOR
wp o
3 AT
A& I PRIGEEZ LY AL = PP 9237 14p
gaXE PRIGHEEART RSP AEIE B
AEFEBE Fap EAF A&l [R5
EE PR 2 KEFH KLFTRP
RS RTRER 27 & TRPF 2P
(el e # DN § R
1. i H 2k 2z A1l H
wﬁt’{i}ﬁﬁ _ iﬁ‘ﬁ#f#— &£ A —%/’I%Fﬂ-ilﬂgé}_
benchmark * it E-)
EEFA

R RERTERAZLFTHS
- CRTFR:
%é$a?*éiiw 14@ SPRCERAE - BEEEREPANREPN FEF ARt ERESR
Fx |I\$ﬁﬂp AT E I IE B o PB#”—%Li,‘}_;ﬁ‘bE\'?fﬁ_zﬁ%ii\ SRABATFED l'+f5"3§£g=7' *E AT A
g:igﬁﬁ RN E SR E L2 FEAHE RS R E TR AR EET AN E 70%0 2 o

ST
jxgké;%;i AFO99E 127 29 AcEA L PR HALE 0 REFFI o D LPUER AT P - EF\iJf%lv
o et R wi%iﬁ" P 3 AL 2 A A TGRS A 180 P o 4ri@r eh L R v R s 1

IT%‘?’&;{: ﬁFF’&)J'E'O

F - KFrAE2IER%

-~ RBEFEHNWE R EAETITLRE i%fﬂ?*‘??‘*‘r' FSRIFP?AREAEEFTAR E2
10%’\3%"#31%%:\&-?-4('-,;gtﬂﬂfﬁt?"r{#}i?ﬁmuﬁ—mq'&-f %ﬁ,%}(, I}ﬁﬁ. 'ﬁ‘ﬁfi’ﬂ'l%%iﬁﬁ
l} ABHEEALEE B F L
%ﬁréﬂ’ﬁ*’ﬁﬂﬁ%ﬁiiﬁ7m R ¥
CRAAEERTFTREFSFF o waRFFOIREYFA L
REXL2HBFLTHRAZIZY 39"'?7}52»;]&,\% )
HNLFRBERF F 2P FRECRER > FER I B3
FRZEN DG > ho ‘if‘?é\\"mﬁ'ﬁ#mx’fd’\“’nﬁ kR
&g)“'ﬁﬂ;&g"b.ﬁ—’»tif* Yol s '?ﬂ-’ Mg 2 ﬁI,“’_ 2_
EXMEEFE(RTFABFR)LFFALFEAIK A S
TS T2 4 Fpﬁﬂ%diﬁimﬁﬁﬁﬁﬁ#éiﬁﬁmiﬁﬁhﬁw
L]

FrEhp RERFRINLLA G -

L2 B RGHRIERR R REE N FLE

ﬂrﬁf‘gﬁg'*(é’ﬁ;ﬂ&t\,”ﬁ%b“%’ E1 3 ST

\g:,%o /\“J?ﬂg-mﬁvr’}]&mg;‘xv“\?

BERRRE S AXTAMER G G LR
?“’:—,ﬁ?ﬁ*}:x&)ﬁf °

T

-

I ~FBRERFTHRATBERAFELFR L RFAFLAET #ﬁﬁﬁmiﬂﬁfé#fmﬁ#’ﬁﬁ
FRAEAEFEF2PH LB AR F  FAD %ﬁJiﬁ § ﬁ%ﬂ’fﬁﬂp
ACBRIBERERNTIRLATHM LXF IR HES

S AR R %’Eﬁ“*&%ﬂ PR AR R ERE
ii 34];}?% B'& »Faikig Eﬁé"" - ﬁ’t}_}i & o
;‘awﬁgﬁg;ﬁmﬂﬁigﬁ«,ﬂﬁmpﬂﬁrﬁﬁ~»#wﬁ1jﬁii CFREFRBERE
AREUTEFTEIFRLBF P4 FAFZAEREIFIRTERF T RES LR R g 24 &
TR 2 RR
MORERFRGLAADAHNFIRECFRORERCD L RARRRACP SE K A AR E
PR L P FAEE P RARAL AKEPHA T LRTR GRS > TSRS P ol
BinE A B - &ehiy i *w@?“kﬁﬁﬂkéiﬁf)gﬂWT&ﬁ CE RS SIESE S . g##A
B FRPE > BERFTATRBEVEFLA > S KT A TRAKRZ L LT 2R (reinvestment risk) o 3 R &

t"f:?ﬁ—
\h
E- T
W
=
o
=
3;.
w
f&
#®
PN
Y|

1/3




FiDEBAR & (prepayment risk) » ZFARE CF &0 qﬁ-rﬁ-ﬁ-:}'ﬂp R'GEB 23 BAFTAGTER
ﬁ%ﬁ%&%k&gﬁﬁﬁuﬁgﬁiééwﬁ’é#ﬁ&*ﬁﬂ FRAPEARELy RES
AY EARLFAML LB MG ELG RES MR IBELNEE FRE HERLT 4 S
ARERFLPRBRLEFIGEALRE - PRI NFREFIFE RFIFALFE-HR
FTHRECREFERE  RPBREREENFRERGR cHURFTLRGGFHREIAAEOREP
gm] /L~ AT/ ~RKFTRGLIBR -
1~ KF+r447 ﬁa““’ NIEAZHFLATIHRFTFELR G PAETRIHFFG - FeXTAELH v Ap
M%@#ﬂi%ﬁ°

‘i‘?iim&‘iiiﬁ’\@iﬂgi 5 15-17 % ’#R?.‘ AAEBIAZIPMAE S -

-~ $E Y EFR lﬁlﬁ*«ﬂ?";?‘*%éﬂ BPEFE2 €”’”r#'li’ BERGHFIFRIBLREE 2R ERGH
ﬁ"’%-?* RRI(R'‘GHRPELBIFEL SR ALZEEAFRERL  UFEBELATF I NLFER) - 1t &
&Aﬁﬁ&%—&%&#mﬁmﬂ%@ﬁgﬁa@ REBEFTR G- AEPHRURIRSG  RFH
FEAERGCGTRG-JIFR'G-NBHERGE) 2 FIFIRTrE- R O KFTAPRIINIRT 24
54&%’kzﬁﬁféﬁiﬁﬂ&%\@ﬁﬁﬁh%‘§£$Wiui%ﬁmﬁkﬁﬂ’&%i’igi
g2 M FA(drE L EE L - Alpha~Beta 2 Sharp £8)7 I ¢ FARBLRFTREETHEFFTERE
gk TA %2 FhigEaigd % (https://www.sitca.org.tw/index_pc.aspx) & 34 °
B rRAEGEZHTARELH
FAASLFHVHUAL ARRTN FARBRP 2 FE DS FURHZ AN AFLF 22X TP
1‘%’3355$‘2$Lr41 EC AR HEIRE RERTAREFHEN AT -FARFT I ATRBATREZ
Bl FE AL RKTA o

iz~ %ﬁ F ;P\' P
- " AEEFTAES FHpH 122129 31p |2 v BT EREAEEFEISR (H:R)
&3 , 12.0
FTAHEP v wh (%
F grempas) | CTOY
b ﬁf"% % 200 0.46
eh L % 19,893 45.58 1.0
TE 2 % B 3,451 7.1 10.5
fi 7 T'?;b/: 20,022 4587 10.0
£ FACGE ) 82 0.18 s
£ (E 7 AR 43,648 100.00 2003/3 2006/3 2009/3 2012/3 2015/3 2018/3 2021/3
TR kR Lippero p A &> p 3 112/12/31 1 -

BT ERLERASFMF

1.40  dppU (%) 1.22
1.20

1.00

0.80

0.59 0.56 0.53 0.53
0.60 : . 0.46
0.36 0.31 0.37 0.44 0'41

0.18

0.40
0.20

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
ER

TR kR ¢ Lipper

ELERASWMIF RAREEFTAGE L1120 REHEDRFE > AP REARBL RPEMSF

2.t E A RBBREPLTALE o

T~ AL RPEMF FHPpY 1122127 31 p

) ) 4+ =p(92#373 14p)

X s = b ] s _,_.“ b ] 3% Y = Y - s _L

BE RSB BB | R E | Bapz# | BagTE | dagta (T LU0 N

3 Y 5 (%) 0.32 0.63 1.22 1.87 2.83 5.12 13.15

FARR : Lippere ot R Rp S A FHPPP L > AREETARERT =B -2 B - F 2 E T ELEZ

PRAESpAE > 4 @L‘i( el @)J.f;gﬁm% qui/}ﬁa&anﬁ\;{,ﬁ.ﬂ?\%%%f o

IR ERLERFIFRICREARZEF (R 2RAERET A RR)

213



A RYTEREERAEZ R ¥
ER 108 109 110 111 112
FEELD 0.14 0.14 0.14 0.14 0.15
R F R EEIRT AR QRTBERL LR (o R TRIASHE I fPEAIL R g
FoRER CRERAAG Y R) S TOALETAGEL L F o
B EF AR ARr2AP2HAPFESSN
7P —;J.'g:_;_. $%F‘_ l 7 B | —;J._E‘_—,;\‘E\,igg
*%$Bmﬁﬂnwiqa-33%%ﬁ3ﬁ9i?%%?@w%) BIR FEwNF G

i
= FRLOERP L 58F o

FEd [FASRFRYIFP L FELLET AR 52004% -
1\—}3}\;}}\? l’)/iiﬁw‘ki’i('{éﬁ
B DR Ry AR
P R R R
FATE AR > T LA AR
TG o

T TR

%@ﬁ&i

£

4;;'3%;’&%4’- =X ¥f
E N :"L-’fif&%.ﬁ?“)

v

Fwpd TG

R E R
v B H

v

k

%
MiTEE o

B

L EIPEN ﬁé&ﬁi%ﬁ?é”4iﬁﬁﬁmﬁ\$£Q¥iﬁﬁ\ﬁﬁxﬁﬁ‘iﬁiﬁ
PO ndrs § @A PR Y ~wm SRR GRS ZRRREL LR
AR §%T~4ﬁqafﬂ’afﬁ*7—*ﬁﬁﬁi°

S XFARLBERLAD ZHFE

AR ERFT RPN T AD B2 BT 8 D% G %é?ﬁﬂ’£§4?ﬁﬁ%iﬁﬁ¢ifﬁiﬁﬁwﬁ
R §§i¥ﬁ£%£ﬁﬂi,¥#§$%%ﬁw - = SR L S
é%ﬁﬁ éﬁﬁaﬁpiﬁﬁp’“?ﬂ'zﬂwo?mmﬁw LABEP 2 H2LT o

P AEEFTARELDLPFRZ 2430

- A ER ARG E Y Ep 2 A - FEPE LRI ETARE - s 23N it gmagd
mgﬁﬁg\ﬂ%ﬁ(mwmmmwmmm.m)2%°

B ARERP L 2T
S ARESFRRPERE NGRS P AR RH BB AT KT AT AF AR C S RF AT
@ﬂ}ﬂkémmMWwammmmmwmmaQﬁﬁﬂﬁﬂﬂmmwmmMMUWWWi%%.$é§¥%
WP L2 A ETERMBIRLT I

2.0

p 4
2

Rk RFTE ¢ (02)2652-6699

ARAEGERBERTRLAAEPA RIATAAETRAG - 2rBERTRETEL AL
E A RBAL L2 &%1i'iwiﬁﬁﬁﬁiﬁ%%%Q“ﬂ*~~biﬁ
”’7ﬁi$££¢2%’# B M2 E o

3/3



