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South-East Asia 609 6,681 701 7,435
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B} 4,821 34,892 5,769 41,874
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3 1 0.48% 0.05% 0.75% 0.18%
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H @~ IR 628,333 4212 10,536 178,979 66,119 33,232 17,809 24,052 43,360, 59,599 1,501,132 0 2,567,362
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3 /9 s 2 2 N P s 2 > e N 1 Zh : 25 2 ~ >3
27 b He F o M G2 UE (- ) |F 0 ® & FEERe tomowoa gL ST HRER o o)
EiEz o5 (%)
0 |A2¢ s BEEG F R $ 9,291,992,663 $ 1,705,000,000 $ 1,285,000,000 $ - 3 $22,827,672,514
% 90. 05%» Fa
0 |~27 Bk -2 A RIS 9,291,992,663 120,000,000 120,000,000 - - 22,827,672,514
# 55%\ O3
0 |~27 E R TR TS LT G 9,291,992,663 22,118,056 21,666,667 - - 22,827,672,514
EAFRL R
AL L ‘Q:li—]—vﬁ’gb%- f/&
=8 7‘ AN F:J
S22
0 |427 Freighter =~ Queen|2 #:45 4 ¥ 1 "k 9,291,992,663 442,459,358 433,429,575 - 1 22,827,672,514
Ltd. & 100%\ RS (=)
0 |4#27 Freighter ~ Prince|2 #:45 4 ¥ 1 "k 9,291,992,663 537,946,455 526,967,956 - 1 22,827,672,514
Ltd. & 100%\ AL =
0 |4#27 Freighter Princess| 2 #:45 4 4 1 "k 9,291,992,663 380,114,118 372,356,687 - 1 22,827,672,514
Ltd. glom@L+:>ﬁ Gx=
ot iEA P TALREREERER AL HBYEFT I FRFANIRLEAFTEEF A2 2+ 5T
o AP THETRRFEERA )R AL RBLAFANIRLE AT EFEFT ALT LT
HZ D AXPHI AT RELAIEE WHFAREAIIRBRTLFL 2 AT L AFEFLFE ORI AP HAT LI RELRGA -
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PESRIRFT RO EEERT P
BrRFFFEESEY
A E4 Lo EFL 8= L
A o B & H =%y a
p "ﬁ b A AT SRR
F 3 2 717 o' X B & % LORE WEESFFAAZMGE ] Eﬁp P >y |
2 7 = B rORET RES T Z_ [ 1 o S OH i+ Be|tE & & gl om o Fow S wa e 7
A % A
£ i FREZFHZMRILT 7 | RYRERT 135,000,000 | $ 1,668,302,636 54.00% $ 1,668,302,636 —
=7 B FREZFHZMRLT 7 | RYRBERT 74,460,000 864,196,663 51.00% 864,196,663 —
EERT FREZFHZMRLT 7 | RYRERT 2,614,500 816,757,176 100.00% 816,757,176 —
b F Sps FREZFHZMRLT 7 | RYRERT 34,300,000 768,279,978 49.00% 768,279,978 —
L BFREZFRZHEFT O | P RERT 216,441,585 736,714,570 90.05% 1,141,728,117 FE
FRARF BFREZFRZHEFT O | P RERE 50,000,000 517,935,309 100.00% 517,935,309 —
LFCF M h S BFREZFRZHEFT P | P RERT 22,450,008 391,719,910 93.93% 391,719,910 —
L 2 FREZVFRZHKFT O | RPRERT 17,188,870 337,237,539 47.35% 337,237,539 —
® 23 B BFREZVFRZHEFT O | P RERT 12,705,000 155,148,478 31.76% 155,148,478 —
g (I M) BFREZFRZHEFT 0 | RPRERE 4,000,000 147,288,230 100.00% 147,288,230 —
B HFAH BREZZFHZHMREFT T | EPRERT 7,732,200 145,241,480 24.50% 145,241,480 —
R RE BREZZFHZHRET T | EPRBRT 13,750,000 104,498,395 55.00% 104,498,395 —
= g BREZZFHZHMREFT T | EPRERT 50,000 88,974,057 100.00% 100,199,949 FE
5 R TAR BREZZFHZHREFT T | EPRERT 408 24,528,593 51.00% 24,528,593 —
B3 A g plg BREZZFHZHREFT T | EPRERT 850,000 7,426,254 25.00% 7,426,254 —
> rkEE BREZZFHZHMREFT T | EPRERT 250,000 5,110,714 25.00% 5,110,714 —
Freighter Princess Ltd BREZZFHZHREFT T | EPRERT 1,000 35,088 100.00% 35,088 —
Freighter Prince Ltd S EF R ZRILF 2 v‘” LW IRERT 1,000 34,602 100.00% 34,602 —
Freighter Queen Ltd S EF R ZHRILF 2 LW RS T 1,000 32,895 100.00% 32,895 —
R e — LW RERT 50,464,017 422,556,470 8.59% 321,960,428 —
B R e RE — LWL T 11,825,925 92,320,048 5.98% 146,759,729 —
ABACUS INTERNATIONAL — SRS P 1,359,368 297,946,451 13.59% - FE
HOLDINGS LTD.— ¥ if %
BERA)ERF — LR T 15,000,000 150,000,000 10.00% 1,016,467,269 —
TP 8 b B PR IR — LR T 12,000,000 56,022,929 15.00% 57,798,292 —
FE B — LR T 4,431,000 44,310,000 14.77% 281,829,600 —
L Sl — LR T 2,200,000 22,000,000 11.00% 175,348,787 —
B R85 2 8 IRGE — LR T 2,640,000 18,764,706 4.40% - Tz
ERRER 2 — L ORERT 592,500 5,925,000 6.58% 51,675,573 —
ABACUS INTERNATIONAL — LHRERT 135,937 472,522 - - =
HOLDINGS LTD.— 4 %] 3%
(£=F)
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i por (s FORET RESEE SR 'Y am s wewE 5 & mE R G0 G nEAg F
PEREREG RSP — EHRF 2,000,000 | $§ 114,755,878 - $ 97,900,000
France Telecom — ol E 195,587 88,962,451 - 181,780,859
< FRE
~REEFEAL — ol L 14,383,246.40 150,000,000 - 150,191,298
~EFEIAE — B ARE 16,085,575.30 200,000,000 - 200,131,903
PETEREAE — B ARE 24,394,576.94 250,000,000 - 250,246,889
R Ul O — B ARLE 14,273,581.70 200,000,000 - 200,399,660
~h SR EAE — B ARE 25,050,739.80 400,000,000 - 400,426,055
cEETREME S AL — B ARE 71,667,949.67 800,000,000 - 800,975,339
AhpWEERE — B ARLE 10,382,059.80 150,000,000 - 150,042,566
tedh - FXAE — B ARLE 7,396,996.80 100,000,000 - 100,032,547
EREFERAE — B ALE 20,675,852.53 250,000,000 - 253,171,679
EHFERE — B ARE 14,727,757.40 200,000,000 - 200,017,673
FREAHFIAL — B ARE 42,814,939.60 600,000,000 - 600,886,270
Er LT ERE — B ARE 14,865,353.80 200,000,000 - 200,728,359
E TR AR E — EHARE 1,267,788.70 200,000,000 - 200,008,881
BaFg G iAL — B ALE 12,861,956.90 150,000,000 - 150,218,653
E?]i]*x FEAL — wH KT 13,545,852.70 150,000,000 - 150,169,323
RZEEF 54 — wd KT 21,652,364.08 300,000,000 - 300,028,148
NZa3FREAL — wH KT 20,608,075.62 300,000,000 - 300,076,250
G- RwhFEAE — wH KT 33,747,983.60 500,000,000 - 500,047,248
rRivE X AL — wd AR F 9,699,415.13 100,000,000 - 100,230,846
CRLE oy N S — wH KT 14,356,265.10 200,000,000 - 200,314,403
ARENGREAL — wd KT 32,742,470.00 400,000,000 - 400,908,625
RECAITGEAL — BT 9,347,978.50 100,000,000 - 100,432,811
hEFEAE — mHRF 27,863,234.90 350,000,000 - 354,459,356
REe CHEEIAE — ol L e 54,855,638.24 600,000,000 - 601,557,900
BLAFIFEEAS — ol L 47,163,052.90 550,000,000 - 550,638,075
FEkEEGEAL — ol L e 36,391,955.91 500,000,000 - 500,789,705
FEEHFEAL — ol E 28,412,319.58 400,000,000 - 400,818,275
pr B2 /‘g [ — B ARE 47,947,407.26 500,000,000 - 500,383,937
HEIXETIAE — B ARE 17,856,122.50 250,000,000 - 252,696,274
LB EGFEAL — B ARE 10,802,402.45 150,000,000 - 150,007,562
BMERLPIFEAE — B ARE 9,861,446.67 100,000,000 - 100,157,783
AE A A4 — B ARLE 42,918,030.40 500,000,000 - 500,874,874
FREFFIAL — EH AR E 9,414,334.30 100,000,000 - 100,179,814
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B 27 o® ¥ A O 2 b FHEFREIFESALMAE S B;ﬁ&/&i@_&dﬁ G & ap#E ok v z%,:—m%i/ufé:i:{
= 'F;gl XEE A
T EFL AL — BHIF 19,847,47420 | $ 246,926,396 - | $ 246,936,320
FRECRFERAE — BHHF 7,023,786.70 98,571,120 - 98,575,334
PEGERE — BHHF 29,274,089.08 383,183,189 - 383,203,681
e S S — B HF 12,157,614.40 164,165,483 - 164,172,778
ErFRLAs — B HF 3,001,787.50 30,017,875 - 30,228,000
DL B N — B HF 11,370,738.92 165,562,507 - 165,570,466
DL W — BT 15,002,271.83 218,968,659 - 218,979,161
- xdiF A A4 — B HF 14,004,050.90 188,522,533 - 188,532,336
nEHR LA — B HF 14,613,032.10 185,885,075 - 185,898,227
REGASFEARE — BT 2,825,843.30 30,358,882 - 30,360,295
mEB R L — BT 1,662,662.70 20,420,158 - 20,448,091
REIRTGAE — SRR Ny 3,000,000.00 30,000,000 - 30,000,000
FE1699 F 542 — BT 26,945,857.06 320,467,078 - 320,485,940
FHERIHE -G EAE — BT 14,843,105.60 221,632,800 - 221,643,190
FHELAAAE — BT 5,000,000.00 50,891,500 - 50,919,000
AREFIAS — BT 6,547,516.46 80,169,101 - 80,173,030
ERELY THAE — BH T 3,000,000.00 30,164,400 - 30,178,800
BE1699 F 5 4 & — R T 3,476,980.14 40,000,000 - 41,354,159
STRINTEEAL — TR HF 3,775,008.00 42,000,000 - 42,736,488
cEETRMFEAAL — R HF 3,078,210.43 34,099,522 - 34,402,695
b EF S AL — R HF 2,164,526.79 25,625,992 - 26,504,198
HEwnhshs — BHHF 4,969,238.90 54,249,535 - 55,653,488
EREAGELAL — e EF 2,555,029.80 35,194,925 - 35,858,566
ey & S — BT 391,027.50 5,119,333 - 5,280,318
HETRFLAAE — EHRT 1,679,593.60 23,000,000 - 23,769,273
WA E X AL — e T 4,107,705.40 46,500,000 - 47,958,282
BEENEEEAL — EHHF 1,675,252.30 20,000,000 - 20,512,292
g RN S — BT 2,961,814.80 30,000,000 - 30,383,185
A REFFEAL — BT 1,469,608.50 15,000,000 - 15,345,799
W ERsAE — EH T 1,444,148.73 20,000,000 - 20,054,171
R T Wi S — R N 670,839.30 10,000,000 - 10,017,241
(#=F)

158




" ) *|, N
#3 o L R T Y Y LN I VA T ‘%
= [N ey r
Mandarin Airlines Sweden AB L ORERT 1,000 - 100.00% $ -
Mandarin Aircraft Trading Co., Ltd. L ORERT 1,000 - 100.00% -
LR A P R F 2,396,094 26,947,989 - 35,869,527
: X )& Pl
ko gEfIh A A4 R F 9,418,411.98 150,000,000 - 150,147,382
myEFLIAL R F 7,249,896.69 100,000,000 - 100,458,918
Mugafiis BB T 3,425,502.18 50,000,000 - 50,000,000
FEFER S AL EHHTF 6,891,355.82 75,000,000 - 75,015,165
EHHET 5
FEERGFF LDP R LT 58,000 2,708,457 - 1,167,540
PET RGP R LT 200,000 11,457,970 - 9,790,000
R A I A R LT 152,000 5,701,419 - 3,114,480
. ,& g}s
XY Y ¥ BT 2,545,757.09 26,115,140 - 26,115,140
cTRITEERAE BT 11,280,465.50 127,705,022 - 127,705,022
SN E NS Riak S 3,679,384.90 53,174,839 - 53,174,839
(N EHHT 5,638,248.50 76,137,216 - 76,137,216
mETESA4 EHHT 1,359,203.77 19,791,502 - 19,791,502
FE1699 # 44 4 EHRT 1,249,437.10 14,860,430 - 14,860,430
PEEIGREAL EHRT 3,913,879.60 47,922,716 - 47,922,716
PABRTRLAAE EHHRT 809,922.50 8,645,842 - 8,645,842
BRECXSFLAAS EHRT 10,692,727.20 114,880,522 - 114,880,522
nER LA EHPT 1,014,087.20 12,900,609 - 12,900,609
FREFRLAE EHPT 164,907.90 1,754,818 - 1,754,818
LA kS £
ook e VR R (T AL L2 IR T 2,600,000 30,897,905 100.00% 30,897,905
LEEHE
Mugafiis EHPT 2,544,778.39 37,000,000 - 37,144,603
FE1699 # 54 & BT 1,438,398.47 17,000,000 - 17,107,880
FE5599 & 2 A & R F 1,025,564.53 11,000,000 - 11,019,076
Fharefls R T 470,000.00 4,700,000 - 4,700,000
Nsm Short Term Fixed Income Fund EHARE 41,378.10 18,244,320 - 18,152,986
R Y R T 209,606.50 2,817,677 - 2,830,463
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o (JBF) 307 BRFEVIR2IART D | R RERT - | $ 108,734,694 24.49% | $ 108,734,694 i
AERERE (Fip) 7129 BRFEVIR2ZART P | R RERT 600,000 9,908,265 20.00% 9,908,265 —
¥ 3 w2
SR LG D P O wH R F 940,307 11,225,890 - 14,076,396 -
EGOG A B ERAER NP | REFE VR IART LT | B OERT 1,000,000 10,000,000 100.00% 10,000,000 —
o D RBHMBE RN A 2P HAFT AT ZRE > P EYRERTEAE S EFEK
ool AFEFRE
Lz AN EEREZLP AR L
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THFEAE IR - F BELS L AR R - RARN I RFTAFF AL S S

A = B A H = AR
gogenall B Cleianle s g aln s all all] i *
B o Z [ S woBc/ B - ¥ 4 PEI B/ H O Bkl 4 AL - S A BIE B AE A ) OFPR &/ H = k|4 i
A XEEFE
~ RS F AL Rk [F i - - -1$ -1 30,424,311.50|$ 350,000,000 16,041,065.10|$ 200,060,956 |$ 200,000,000 |$ 60,956 14,383,246.40|$ 150,000,000
RN KT - - - -1 67,611,395.00 700,000,000 | 67,611,395.00 701,810,741 700,000,000 1,810,741 - -
CEFEAL Bt IS - - - -| 117,657,209.60| 1,450,000,000| 101,571,634.30| 1,252,879,555| 1,250,000,000 2,879,555| 16,085,575.30 200,000,000
PG S AL R RT - - - -| 312,818,603.73| 3,400,000,000 | 312,818,603.73| 3,407,776,079| 3,400,000,000 7,776,079 - -
Py XA e B PF - - - -| 196,973,661.14| 2,000,000,000 | 172,579,084.20| 1,754,009,409 | 1,750,000,000 4,009,409 | 24,394,576.94 250,000,000
sl E A4 B HF - - - -| 47,156,636.50 750,000,000 | 22,105,896.70 350,804,982 350,000,000 804,982 | 25,050,739.80 400,000,000
AXSHIBEG AR E |[RPHT - - - -1 64,586,800.70 900,000,000 | 50,313,219.00 701,507,107 700,000,000 1,507,107 | 14,273,581.70 200,000,000
PRGSAL Bt IS - - - -1 61,869,838.07 800,000,000| 61,869,838.07 802,182,129 800,000,000 2,182,129 - -
T Sk - SR - - - -| 258,083,462.90| 2,900,000,000| 258,083,462.9| 2,904,724,397| 2,900,000,000 4,724,397 - -
cEFRHRFEAAL |BORT - - - -| 410,184,150.26| 4,550,000,000 | 338,516,200.59| 3,757,941,018| 3,750,000,000 7,941,018| 71,667,949.67 800,000,000
SN LS EPRF - - - -| 146,690,804.90| 2,100,000,000| 136,308,745.10| 1,956,737,323| 1,950,000,000 6,737,323| 10,382,059.80 150,000,000
fewmF- FEhs KT - - - -1 7,396,996.80 100,000,000 - - - -l 7,396,996.80 100,000,000
IS ES I &Sy Bt IS - - - - 6,925,687.40 100,000,000 |  6,925,687.40 100,132,281 100,000,000 132,281 - -
AEFLAL Bt IS - - - .| 62,264,817.95 750,000,000 | 41,588,965.42 500,709,047 500,000,000 709,047 | 20,675,852.53 250,000,000
AHGEAL L EIS N - - - -| 100,307,823.70| 1,350,000,000| 85,580,066.30| 1,152,234,400| 1,150,000,000 2,234,400 | 14,727,757.40 200,000,000
mEAFELEAL EPRF - - - -1 33,495,587.20 400,000,000 | 33,495,587.20 400,532,225 400,000,000 532,225 - -
EREAGEEALE  |[RBURF - - - -| 194,048,343.40| 2,700,000,000| 151,233,403.80| 2,105,462,049| 2,100,000,000 5,462,049 | 42,814,939.60 600,000,000
Iy L ¥ Bt IS - - - -1 29,817,291.90 400,000,000 | 14,951,938.10 201,092,548 200,000,000 1,092,548 | 14,865,353.80 200,000,000
Er PR F A AL [EHRT - - - - 9,865,196.90| 1,550,000,000| 8,597,408.20| 1,351,237,370| 1,350,000,000 1,237,370  1,267,788.70 200,000,000
[ A S T - - - .| 25,882,881.20 300,000,000 | 13,020,924.30 150,506,326 150,000,000 506,326| 12,861,956.90 150,000,000
RESE T Bk U EI N - - - .| 14,485,914.20 150,000,000 | 14,485,914.20 150,879,109 150,000,000 879,109 - -
@q% FEAs W T - - - .| 31,648,525.80 350,000,000 | 18,102,673.10 200,113,518 200,000,000 113,518| 13,545,852.70 150,000,000
Ry f5hs Bt IS - - - -| 121,275,998.16| 1,750,000,000 | 121,275,998.16| 1,753,810,947| 1,750,000,000 3,810,947 - -
WugEd s44 Bt IS - - - .| 21,652,364.08 300,000,000 - - - -] 21,652,364.08 300,000,000
-3 3 g} % L EIG N - - - -1 31,055,067.58 450,000,000 | 10,446,991.96 150,102,380 150,000,000 102,380| 20,608,075.62 300,000,000
BE 1699 ¢ ‘F‘ A4 Rl [F i - - - -| 76,808,429.54 900,000,000 | 76,808,429.54 902,412,687 900,000,000 2,412,687 - -
FESS9 F 544 KT - - - -] 65,903,569.62 700,000,000 |  65,903,569.62 702,517,908 700,000,000 2,517,908 - -
Fo— i fﬁ 24 s |RPKT - - - .| 52,545,865.40 700,000,000 | 52,545,865.40 704,282,908 700,000,000 4,282,908 - -
- 5g1=§ Fxs Bt IS - - - -1 61,068,836.50 900,000,000 | 27,320,852.90| 400,644,032 400,000,000 644,032| 33,747,983.60 500,000,000
G LA L B PF - - - .| 20,845,456.25 300,000,000 | 20,845,456.25 300,306,442 300,000,000 306,442 - -
b= éiq‘a“;f hEhs Bk U EI N - - - -l 9,257,802.01 100,000,000  9,257,802.01 100,027,773 100,000,000 27,773 - -
e X A 4 KT - - - -| 150,951,983.55| 1,550,000,000 | 141,252,568.42| 1,453,064,911| 1,450,000,000 3,064,911  9,699,415.13 100,000,000
BER S A KT - - - -1 9,951,646.60 150,000,000  9,951,646.60 150,122,449 150,000,000 122,449 - -
A S - %,F ES WAE TS - - - -1 21,590,480.00 300,000,000 |  7,234,214.90 100,308,900 100,000,000 308,900| 14,356,265.10 200,000,000
PEEfIGGREASE  |EIRT - - - -| 326,145,413.70| 3,950,000,000 | 293,402,943.70| 3,556,898,186| 3,550,000,000 6,898,186 | 32,742,470.00 400,000,000
BER S ,F $h e |EPHRTF - - - -1 9,347,978.50 100,000,000 - - - -1 9,347,978.50 100,000,000
REGFERE KT - - - -] 27,863,234.90 350,000,000 - - - -] 27,863,234.90 350,000,000
g v‘ [ 7;% BEEAE [ROKT - - - -| 216,447,184.47| 2,350,000,000| 161,591,546.23 | 1,755,124,938| 1,750,000,000 5,124,938| 54,855,638.24 600,000,000
NI é % Bt IS - - - -| 180,995,300.80| 2,100,000,000| 133,832,247.90| 1,553,345,627| 1,550,000,000 3,345,627| 47,163,052.90 550,000,000
373k 5 ;;H? FEAE | @PERT - - - -| 199,453,485.39| 3,150,000,000 | 199,453,485.39| 3,159,714,562| 3,150,000,000 9,714,562 - -
ATk E R G A A4 EEEIE S - - - .| 51,070,474.79 700,000,000 | 14,678,518.88 200,162,162 200,000,000 162,162| 36,391,955.91 500,000,000
(&= TF)
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R o® % ) | F ~ | |9 *
ZCIE - T S R -4 e ¥ - R T R T i % A NI Y AL iF
FkEAALRE ; | 28,412,319.58|$ 400,000,000 ; ; ; | 28,412,319.58|$ 400,000,000
BELHTEAL - -| 3523533681  500,000,000| 35235,336.81| 500,095,135 500,000,000 95,135 - -
SR o EF - - -| 154,400,402.51| 1,600,000,000| 106,452,995.25| 1,101,990,949| 1,100,000,000 1,990,949 | 47,947,407.26| 500,000,000
HETRELSLE - - 17,856,122.50| 250,000,000 - - - 2| 17,856,122.50| 250,000,000
GETERLAE - - 69,129.255.60|  950,000,000| 58,326,853.15| 801,297,702 800,000,000 1,297,702 10,802,402.45| 150,000,000
EE XA EAL . S| 9,028204.11|  100,000,000] 9,028,204.11|  100,067,712| 100,000,000 67,712 ; ;
meSEELL - -| 49,642,471.74|  500,000,000| 39,781,025.07|  401,042,365| 400,000,000 1,042,365 9,861,446.67| 100,000,000
mERERE - -| 16,226,298.33|  200,000,000| 16,226,29833|  200,301,658| 200,000,000 301,658 - -
TG A AL - -] 411,057,257.21| 4,750,000,000 | 368,139,226.81| 4,258,307,894| 4,250,000,000 8,307,894 | 42,918,030.40| 500,000,000
FREHIGE S AL - - 13,937.914.40|  200,000,000| 13,937,914.40|  200,368,684| 200,000,000 368,684 - -
FROFHEEAL . .| 14,160,013.40|  150,000,000| 4,745,679.10 50,236,810 50,000,000 236,810 9,414,33430| 100,000,000
CEf 544 21,077,326.90| 257,223,482 42,555,878.40|  526,617,966| 43,785,731.10|  541,617,967| 536,915,052 4,702,915| 19,847,47420| 246,926,396
EREAG RS AL 5,212,953.60 71,745,359 | 15,858,406.50|  221,234,767| 14,047,573.40|  196,234,767| 194,409,006 1,825,761|  7,023,786.70 98,571,120
PEGEAL 36,580,896.20 | 469,402,402 | 67,414,901.00|  877,575,957| 74,721,708.12| 972,575,957 963,795,170 8,780,787| 29,274,089.08| 383,183,189
3L+ 5 A4 8,504,868.58|  114,973,916| 8,504,868.58|  116,053,184| 17,009,737.16|  232218,632| 231,027,100 1,191,532 - ;
Ak S AEIIAL 3,539,749.17 55359,907|  3,539,749.17 55911,400| 7,079,498.34|  112,140,670| 111,271,307 869,363 - -
FREESAL 13,142,230.01|  187,062,559|  8,464,695.60|  121,537,792| 21,606,925.61| 310,178,539| 308,600,351 1,578,188 - -
e 2Rt S AL 974,456.40| 151,004,352 79,361.50 12,414,043 | 1,053,817.90|  164,840,152| 163,418,395 1,421,757 - -
T I RS Y- 25,168.20 333,401| 39274,762.90|  525,837,916| 27,142,316.70| 364,855,792 362,005,834 2,849,958 | 12,157.614.40| 164,165,483
AEF R L AL 13,491,794.17|  192,484,729| 22,741,477.84|  329,601,066| 24,862,533.09|  359,601,066| 356,523,288 3,077,778 | 11,370,738.92| 165,562,507
- 7,031,303.59|  100,561,704| 35,219,139.20| 510,961,088 | 27,248,170.96|  395,961,088| 392,554,133 3,406,955| 15,002,271.83| 218,968,659
PRy Ty 42,395,785.60| 616,583,108 | 28,387,331.50| 416,895,335| 70,783,117.10| 1,039,287,655| 1,033,478 443 5,809,212 - -
PEES P T Y 1,910,336.50 25220,454| 39,355319.10| 525,241,748 | 27,261,604.70|  365,241,748| 361,939,669 3,302,079| 14,004,050.90| 188,522,533
REGEAL 7,542,320.20 93,855,878 | 31,136,359.90| 393,852,863 | 24,065,648.00| 304,852.863| 301,823,666 3,029,197| 14,613,032.10| 185,885,075
FE1699 %544 18,035,660.22| 210,059,531 | 57,727,735.24|  682,940,511| 48,817,538.40|  577,940,511| 572,532,964 5,407,547| 26,945,857.06| 320,467,078
BELHEEIAL 6,166,448.91 86,689,172| 13,246357.98|  187,736,777| 19,412,806.89|  275,603,082| 274,425,949 1,177,133 - -
BAN B XA L 15,728,969.30|  230,162,008| 29,686211.20|  441,158,496| 30,572,074.90|  454,158,497| 449,687,704 4,470,793 | 14,843,105.60| 221,632,800
mEEE A2 A4 - -| 10,000,000.00] 100,891,500  5,000,000.00 50,891,500 50,000,000 891,500  5,000,000.00 50,891,500
EREFEAL - - 13,095,032.94| 160,169,101 |  6,547,516.48 80,169,101 80,000,000 169,101  6,547,516.46 80,169,101
X EBE
Rk omEG AL 1,598,404.15 25,000,000| 37,614,188.47| 595,000,000 29,794,180.64| 470,982,308 470,000,000 982,308| 9,418411.98| 150,000,000
sk EAE S L - - 7,894,642.56|  110,000,000|  7.894,642.56|  110,501,265| 110,000,000 501,265 - ;
M2y Ed 544 - - 8,704,780.74|  120,000,000| 1,454,884.05 20,085,693 20,000,000 85,693 | 7,249,896.69| 100,000,000
LS - -l 9,064,742.00|  130,000,000| 9,064,742.00|  130,409,074| 130,000,000 409,074 - ;
EEMEG 54 . -| 24,385,839.38|  265,000,000| 17,494.483.56| 190,095,145 190,000,000 95,145  6.891.355.82 75,000,000
FHEF % B
POERZ LG NP 12,468,000.00|  195376,951|  1,226,800.00 - 13,694,800  203,753.254| 195,376,951 8,376,303 - -
ST EAL 5,475,679.30 60,777,850 22,587,430.70|  254.921,192| 16,782,644.50| 189,431,192 187,994,020 1437,172] 11,280,465.50| 127,705,022
hpE A AL 2,771,872.10 39,231,692 7,358,769.80|  105,913,378|  6,451,257.00 92,843,378 91,970,231 873,147|  3,679,384.90 53,174,839
TR AL 757,782.40 10,038,950| 11,276,497.00| 151,960,437  6,396,030.90 86,280,437 85,862,171 418266  5,638,248.50 76,137,216
RECTSFEAL 10,692,727.20|  112,384,840| 21,385,454.40| 228,558,113 | 21,385454.40| 228,558,113| 226,062,431 2,495,682| 10,692,727.20| 114,880,522
= 2 FE%
GREE G AL 4,220,209.90 49,973,060  1,569,397.60 19,000,000  5,789,607.50 70,595,168 68,973,060 1,622,108 - -
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T EERE - B E TR , ) ,
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- e (4#) fl& %EE L L o w RoW F\E [ SENEE N AE S IE I 2 OtR AR
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PN Y Bl FEr oAk & f $161,587,331 0.27% 30 = $ - — ($22269,243)| ( 1.42%)
o
£ 7 B " O 791,026,822 1.31% 60 = ; _ ( 233,616,043)| ( 14.91%)
¥ [F] Sbs n i b 686,947,585 1.14% 40 = - — ( 188,958,071)| ( 12.06%)
E: N ey " 4 b ( 761,747,264) | ( 1.00%) 2 B2 - — 268,128,012 4.44%
n A b 141,903,319 0.23% 2 B2 - — ( 349,241,095) | ( 22.29%)
o R EE n A b 250,472,085 0.41% 40 = - — ( 39,695,994)| ( 2.53%)
£ 3 " O 195,659,187 0.32% 2B _ _ ( 19,016,043)| ( 1.21%)
IR EE " & b ( 179,200,823) | ( 0.24%) 30 % - — 13,297,445 0.22%
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PESRRPF U2 HERT AP

BEF AP L AL R L ERAMTR

N4 L &R
A H i %5 4 :1p
v A AT S
= ol = ol e ) N W w R e K 7 & L * 1+ FM K F oo 2A B o oo 2,
r = 2} = & &1 r = 2} = 4 &1 t.,_r £ i”’ a bl e I‘ A . i
BFE 27 e fEF 27 o F B L e A P T Ty T TR B ) s & | ¥ O EERF OF F
AP ik FUF B L ] ERELEs AR g RiE Ak $1,350,000,000 | $1,350,000,000 135,000,000 54.00 | $1,668,302,636 | § 334,531,661 | § 174,634,197
10-1 5
5L 7 B FERIRAE ©5R5 Lo B (R ERP sz g v 744,600,000 744,600,000 74,460,000 51.00 864,196,663 130,062,584 66,232,789
156 & 22 8 REa K2 fEs
EEPF 9841 Airport Blvd., #828, Sy @ o 4 & P 7| USD 26,145,000 |USD 26,145,000 2,614,500 100.00 816,757,176 35,472,647 35,472,647
Los Angelas CA 90045 g A E I RAR
US.A. AR BT
A OpE NI
b F Sps OB BL L B AREEs AL B 15 | M s X 53 147,000,000 147,000,000 34,300,000 49.00 768,279,978 87,881,860 41,932,490
5
e oA F A LB 134 5|4 @ﬁi&l ¥ 5% 2,916,250,274 2,916,250,274 216,441,585 90.05 736,714,570 |(  288,478,399)[(  226,898,057)
13# 144
2l s e m AR 13150 13 |- K F #4% 500,000,000 500,000,000 50,000,000 100.00 517,935,309 60,396,490 10,844,616
i 3
LETF I kS LAV AR EAVE 5T R ST A M H e 90,000,000 90,000,000 22,450,008 93.93 391,719,910 62,949,608 57,742,807
e L oAV BT A ER 340 BE 3 M| H-supr £ 5% 12,289,100 12,289,100 17,188,870 47.35 337,237,539 16,076,386 7,492,716
% 2T B BEH P L B 2-10 5L (R ERp hEmz g ¢ 115,500,000 115,500,000 12,705,000 31.76 155,148,478 67,503,410 20,654,419
BELa n¥Eir
e (L) Arias Fabrega & Fabraga - BT ER USD 4,000,000 | USD 4,000,000 4,000,000 100.00 147,288,230 4,323,585 4,323,585
Trust Co. (BVI) Ltd.
Wickham’s Cay, Road
Town, Tortola, BVI
B EFAE (PFRERS RES I ES (BB FAE - Wl 77,322,000 77,322,000 7,732,200 24.50 145,241,480 65,200,720 15,885,978
1 ¥z B 15 z iy
RS FeRIBAE © b 4 1L AR 4y 29~ skdE s AR 137,500,000 137,500,000 13,750,000 55.00 104,498,395 3,155,889 1,735,739
16 kB 102-15 51 L
ﬁ /’JE»/@?}‘ ﬁﬁ_?
= E s T e R KB Z I3 LR BRI R2 iRk 50,000,000 50,000,000 50,000 100.00 88,974,057 6,957,070 8,757,602
P b a R JNES A S
¥Rk (TAE Rakucho Bldg. 2-2-1, sz E ¥ JPY20,400,000 | JPY20,400,000 408 51.00 24,528,593 |( 15,806,895) | ( 8,061,516)
Yuraku-cho, Chiyodaku,
Tokyo 100-0006, Japan
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r = .\ A z 5| r = N 1 ¢ 5| s 4 ) < | ol Bi ),E." ‘&\f:' ’f’t ? ﬁ %Fﬁp #‘ ;}% 4}3}}{&?‘2\?*?}3 ;&51}7\
Eal A o (o o A - g FEORF RN PR A w B A% x| w & WA WO O EBHOF O OE
i sk L FOFIBAFVE S ¢ F R 78884y B2 H 2 2 2 | § 8,500,000 | § 8,500,000 850,000 25.00 | $ 7,426,254 [($ 12,259,574)|($ 3,064,893
3 A
Z_ Mg KR
DIRIHE SR AR AR 35 5L O [F RAE ORI p ek E 2,500,000 2,500,000 250,000 25.00 5,110,714 6,017,560 1,460,005
A%
Freighter Princess Ltd. {Ugland House, P.O. Box 309, | # # 42 f ¥ 74 uUsD 1,000 |USD 1,000 1,000 100.00 35,088 - -
George Town, Grand
Cayman, Cayman Islands,
British West
Freighter Prince Ltd. |Ugland House, P.O. Box 309, | # 42 {f ¥ 7 UsD 1,000 |USD 1,000 1,000 100.00 34,602 - -
George Town, Grand
Cayman, Cayman Islands,
British West
Freighter Queen Ltd. |Ugland House, P.O. Box 309, | # # 2 § % i3 USD 1,000 |USD 1,000 1,000 100.00 32,895 - -
George Town, Grand
Cayman, Cayman Islands,
British West
xR EEF AT R FARe RIS EFRP F £ KT 54,000,000 54,000,000 - - - 1( 49,479,941) |( 10,698,366)
14 # R R I N
AN
¥ ) fups oA ﬁ‘l ¥ PR A THRIERME (B REd ¥ 49,477,500 49,477,500 4,275,000 38.69 43,164,987 1,431,686 |( 689,651)
62 5L
44 FeFIRE A FIARZ A B (A 4 i ¥ e 10,000,000 9,999,940 1,000,000 100.00 11,092,709 44,002 44,002
605 5. 1F ¥%
N T e Mandarin Airlines Setterwalls Advokatbyra, ESE- 2N R L T 1 A - 337,000 337,000 1,000 100.00 - - -
Sweden AB Arsena Isgatan 6, 11147 ¥ 53
Stockholm
Mandarin Aircraft 284. Arch Makarios 111 nOE Ay NI AR 60,000 60,000 1,000 100.00 - - -
Trading Co., Ltd. Avenue Fortuna Court ¥ i
Block “B” , 2nd floor,
Limassol, Cyprus
LETF M 5B Eo e vE 3R (T AL S RLE 105 s 7 A3 7% 26,000,000 26,000,000 2,600,000 100.00 30,897,905 7,750,077 7,750,077
ZE 311544
oy L 2 o (GRP) BRI AR F 411417521 |5 H e IRE2 HF USD 3,525,726 | USD 1,050,000 - 26.53 117,642,090 5,951,037 1,578,810 e
LA WAZ

(& F)
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S o o I =7 FERYFE IS w i w w A By (%)% w & A W OH OEROF O E
R (T SAE (BP) 3 K12 R H 411417521 |5 = IRis2 3 7 £| USD 3,254,526 | USD 1,700,000 | 2449 |3 108,734,604 1 5 5,963,607 | 5 1448897
SN Az *
A 55 B 738 (4 )|Unit 1007, 10/F, Tower II, |45 78 kg2 f ¢ %| HKD 1,500,000 | HKD 1,500,000 000,000 2000 P29 B e
$mad Enterprise Square, 9 ix
Sheung Yuet Rd.,
Kowloon Bay, Hong Kong
£ 1 EGARABFRE |4 LR SR RED 2§ RIS 10,000,000 : 1,000,000 | 10000 10000000 ' '

Mo D BRERNP > P FHEE L UL AL AR L S KRBT TR
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#HET & 1T vl o F & g (i ) e
BB B BT S FE - f R $941,610,728 IV IN $59,233,450 | $51,464,713 s - $110,698,163 12% $1,506,655 | $108,734,694 $ -
[ f B gk~ ez - ) (32=) == (321 )

pEAADE B
W F
AP R R o oS B L|g A om0 % F €| @®oE oA R F OE R T
A% BB OB OEOF & P A H®OF A A+ B E R ORE F T
$110,698,163 (317 $1,714,285,714 (- ) $11,173,890,443

H- B EEELTIZFRRG SPER (LT ORPFTRIIFRFT OB (B ) U7 L RFTABREF
oot geEY EAREFFERNTG LT BRI RERLEFFEDRTAPEAELMABE L -
= %% £ 1,700,000 &~ -
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o % £ 50,400,000 & o

168




S R

N

=\
P
N
i}
N
5}

PERZRPRSOPARYL P2 EE 4 P B 2 - p 2
FTAPRA S FARL tzEZ 4 Lo E- P - p3 Lozt g2
FErd NAEFZ RSP L2R L0 REL 25 AEPFEPAET o+ B
PR 4 2t TR L E R R AR

HIBMBFELLFLL 7P By RGT AP AEL L ERFER
FRPHLEEIRTOIE S FHRAKFT OF2MBF A Gd i 357
AP X ERENEARTRARLZ AL FY 0 Mg R
ZUHRPF R, Lo ERMBRETETFTZILALY 0 FHE D RER
T2tk 232 A RF2RIN2EFTHE > BHLu g3z 2
L AR, T EL o 2 - p kSRR A2 MR A

NS

3
She

P2 R HPOR MRS & GE

1% A4 t- #EREHGSEB €L ZMBEEZRINZHFTIE

f.
[

inig

Te W 2,405,019 & o iEF A A E

LTS OE 184,862 F & o ik g E A2 11% o

AEFFRRREFFAPEREMBE LRI E - Lo mF R

RHFITHRGFEAPELIE LB EEMBFEELT 2L X 7 F

1 iEed g P >N EPRMBELNTIEEETHBEERE L APTHE

TR ERMEHEAMBRLTREY 2§ RAZ T E N PR
H

FOEFERMOBHELAEMZ AE c AEPFAAR NP FR

s
[
o
Al
=
)
>
[uss

P AP HRLEVHE TR LR EEE L o

169



EAEFEFLRL AN AEFF AP RS2

RN EE L R NN
BB BRI - DT R G
AR L

224 Lo g0 - p3xto

i

A

PERZORMF TP AR 2L

S

A B AEM LA s

34

BTt A ppMFA- Ko

M s T AR ¢ e ot
o H#ES F % 0920123784 35

A

AP B AEFFLRRL EEAE P AL

170

~ 5
ZERMBEEL
g HET ¥

P’JHW&i I
s MESFF

;—}a

7
Lo pzZ@EakR TAR4 L=
- P ZEEFE %

B
0

IR
Jﬁg El ol A
.i.

Arif 2 B AR R
R T

A ,H;

mLR P 5L
920123784 %



(62 Mt oA P AR A 2 -
PEETAGARL, L 2z - p ARFEE)

4 + = & L+ - » = L _ L - g L - » = L _ p

&/ F & {3 % {3 %

s F A
1100 & (=) $ 5,082,480 2 $ 6,759,816 4
1110 EPHRF (s 2w ) 3,508,718 2 10,103,718 5
1140 Rlc B #% WE#—iE 3 (Fif3is 2 1) 7,856,326 4 5,740,806 3
1150 Pl — B 54 (s L o) 405,299 - 301,010 -
1160 H# o (i) 720,989 - 1,624,357 1
1200 T —E (s 2 ) 5,748,108 3 5,249,167 3
1250 FHEr () 696,139 286,999 -
1291 W RT A (s 2 L 4) 296,067 - 214,336 -
1298 AUt FA 866.544 1 791,684 -
11XX W F AL 25,180,670 _12 31,071,893 _16

EPRARELT (s 2 4)
142101 BRFE 2 EPRELRT 6,093,700 3 6,779,462 3
142102 FA AL BRI TR 974,366 - 1,064,162 _ 1
1420 LT L 7.068.066 _ 3 7.843.624 _ 4
1440 6 sRTAE—ind 10,354 - 11.451 -

AEFA (s ~+22+2)

= ~
1501 4 w 2,106,788 1 2,153,583 1
1521 5 R2ZEH 7,420,190 4 7,647,484 4
1531 1 E®r 3,163,335 2 3,109,046 2
1551 BERAE 154,531,276 71 119,918,862 63
1561 PENK B 773,916 - 839,907 1
1611 RFFA 22,523,849 10 23,484,563 12
1631 e Feca 558,775 - 439,137 -
15X8 R 50,335 - 50,335 -
15XY LA EGH AL 191,128,464 88 157,642,917 83
15X9 BoORRATY 40.587.290 _19 35,284,524 _19
150,541,174 69 122,358,393 64

1672 FH A (s twz - L7) 25,992,050 _12 19.751.912 _10
15XX HEF A& _ 176,533,224 _ 81 _ 142,110,305 _74

2T A
1750 T rabcRE S A — 3 (s ) 166,771 - 182,739 -
1770 Harilhg s A (s 2 L) 2.377.282 1 2,743,929 _ 2
17XX EUFAL 2,544,053 1 2,926,668 _ 2

A FA
1810 FEF AN 339,753 - 713,775 -
1820 FhiEme (o Ltzz2zLte) 3,971,005 2 5,024,549 3
1830 g R — i (nc 417,114 - 85,064 -
1860 W RT A (s 2 L 4) 985,629 1 815,728 1
1887 R R HE (o Ltz) 258,065 - 272,109 -
18XX AW F AL 5.971.566 _ 3 6.911.225 _ 4
IXXX  F A @ 3t $ 217,307,933 _100 $ 190,875,166 _100

(%R ¥ hi

R
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L N R |
R
4 + = & L+ - » = L _ 4 + - & L+ - » =z L _
~om g % 2 % L8 1# kA & {3 % £ (3 %
s g i
2100 ®YEHE (it - ) $ 500,000 - $ 3,600,000 2
2110 BHdE &L (gt c) 899,626 - 1,823,478 1
2140 s /& 2% 433,069 - 676,377 -
2150 B e — B %4 (s L) 1,276,699 1 890,530 1
2170 BEFr (o) 10,397,795 5 8,309,866 4
2210 2P GF—— EpFY (3L 2 L2) 1,500,000 1 3,900,000 2
2260 T (s ) 3,712,610 2 3,298,252 2
2270 - ENFHEYEE (it ez - L 2) 15,083,694 7 11,985,946 6
2288 BHAFEG—md (s 2 L7) 1,239,617 1 1,215,321 1
2298 Howinds f 1.169.194 - 859.908 -
21XX bl N e 36,212,304 _17 36,559,678 _ 19
oL f i}
2410 Bdod i (s 2Lz 14,875,600 7 8,100,000 4
2420 LY #Ex (it z o Lz) 92,388,836 42 76,587,082 40
2446 A g —2inds (s &2 7)) 10,868,380 _ 5 12,766,936 _ 7
24XX LML E G e 118.132,816 _ 54 97,454,018 _ 51
His f i
2810 B3k g f f (s 2 2 2) 5,103,777 3 4,868,873 3
2882 AP RGBT E (s 4,523,472 2 2,929,679 2
2890 4 i 684,822 - 693.466 -
28XX B pge 10,312,071 _ 5 8,492,018 _ 5
2XXX Pe 164.657.191 76 142,505,714 75
R E
3110 A —ERFIFI0A R L L2 E
4,480,000 # 1% » 4 -+ = & 3,970,000 ¥ %
s EF 4 L2 # 3,103,698 Hk o 4 L s
E 2,848,929 i 1L 31,036,983 14 28,489,288 15
TR
3210 WA E 7,843,057 4 7,157,448 4
3230 FTALRHE 830,471 - 830,471
3260 GEETRIS Fa L - 660
3220 RHFEMEIL -3 27 71,836 - 71,502 -
3280 | @ 5,044 - 5,044 -
32XX TAOH L 8,750,408 _ 4 8.065.125 _ 4
Y B2
3310 EEEZ DY 4,172,117 2 3,994,172 2
3320 FuF g 194,184 - - -
3350 * A 10,062,707 _ 5 8,050,544 _ 4
33XX g P Lt 14,429,008 _ 7 12.044.716 _ 6
3410 AP ML YR T4 ( 62.697 ) - ( 46.156 ) -
3420 R B E ( 826.444 ) 1 144,476 -
3430 P R W I ¥ ( 641.023 ) - ( 292.504 ) -
3510 BAOLE —F 271 ( 35,493 ) - ( 35,493 ) -
3XXX LR &3t 52,650,742 _ 24 48.369.452 25
RN S R $ 217,307,933 100 $ 190,875,166 _100
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1 L = B4 + = R
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$48,595,448 50 $36,565,052 48
41,873,486 44 34,891,924 46
5,706,128 6 4,402,160 6
96,175,062 100 75.859.136 100
43,113,961 45 32,255,195 42
15,540,484 16 13,402,339 18
7,658,575 8 6,769,191 9
5,953,408 6 5,172,235 7
4,006,909 4 2,871,266 4
76,273,337 79 60,470,226 80
19,901,725 21 15,388,910 20
11,872,487 12 10,294,207 13
2,408,085 3 2,276,826 3
14,280,572 15 12,571,033 16
5,621,153 6 2,817,877
72,860 - 87,000 -
487,738 1 198,447 -
131,802 - 175,307 -
560,529 1 339,787 1
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7560
7880
7500

7900

8110

9600
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1+ = R A
4 T % £ %
FhEEPER $ 13,880 - $ 8,028 -
AT~ __ 407,280 _ - _ 1,045,180 1
FEM e 2 q1E
&3 1,938,717 2 1,963.657 2
FEIR A
FIA 7 * 2,560,970 3 2,620,655 3
LA A E (RIS ) 298,179 - 79,253 -
P o 697.888 1 456,728 1
FEAR A
&3 3,557,037 4 3,156,636 4
fmn & g 4,002,833 4 1,624,898 2
AN E (s 2 L 4) 179.894 - 154.568 -
*n # $ 4,182,727 4 $ 1,779,466 2
i WO ZI 3 AR 1
E A (s L)
N E P AR $ 133 $ 1.39 $ 0.55 $ 0.60
=g e 1.14 1.19 $ 0.55 0.60
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1 + =z # R 1+ - & R

$ 4,182,727 1,779,466

- ( 15,520)
30,000 -
8,053,363 6,832,984

( 149,651) ( 20)

( 560,529) ( 339,787)

( 35,467) ( 127,080)
613,519 220,052

( 1,111,123) ( 311,285)

( 66,386) ( 66,442 )
( 87,929) 548,373

- ( 981,738)

( 5,306) ( 1,109)

( 251,632) ( 1,055,024)

( 2,145,520) ( 704,640)

( 104,289) ( 29,805)

903,368 ( 393,669)

( 844,060) ( 176,753)

( 409,140) ( 159,091)
( 74,860) 165,573
( 243,308) 113,980
386,169 67,357
2,087,929 197,044
414,358 48,170
309,286 23,372
253,032 _ 210,263
_ 11,144,551 _5.844.671
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14,044 6,637
216,655 296
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1 + = & R 1+ - B R
$ 306,000 $ -
1,097 10,005
7,192,213 6,321,149

( 50,313,778) ( 27,760,977)
132,394 258,348
1,053,544 (  1,319,429)
5,436 ( 49,329)

( 369.730) ( 19.368)
(__34,758.,627) (_32.452,668)
( 3,100,000) 780,488
( 923,852) 254,302
43,209,586 36,172,653

( 22,744,479) ( 9,767,161)
10,000,000 4,000,000
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BT E 8 -y

+ + = £ 1 + = =&
L - = £ _ p L - = £ _ p
§ 29,459,962 § 14,766,263
53,521,872 675,358,056
3,610,706,228 1,218,773,759
1,388,791.553 4,850.918.307

$ 5,082,479,615

$ 6,759,816,385

R o FIE P A- & LGS 2 T H T A 5 50,000 F & oo
1 L+ = B 1 L - 3

$ 114,755,878 $ 114,755,878

88,962,451 88,962,451

3.305.000.000 9.900.000.000

3.,508.718.329 10,103.718.329

X FGHE $ 3,432,178,493 $10,020,148,981
204.354.693 181,780,859

3.636.533.186 10,201.929.840

PR A EANRL Lz ER LD EL D Ta

hrERAEEESE

B e B 452 0 &

i & 45
i i HE 2

BRI KR

5 s

s iR

Rt e &
B feid i

1 L+ = =&
L J;:..L._E]

1 L = #
L J;:..L._E]

$ 266,042,479
7,658.396,572
7,924,439,051

68.113.328
$ 7.856,325,723

$ 265,742,353
5,523.569.888
5,789,312,241

48,506,397
$ 5,740,805.844

+ + = £ + + - =&
$ 500,428,647 $ 1,374,101,207
126,593,105 245,717,899
93.967.068 4.,538.299

$ 720,988,820
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$ 4,737,288,319
360,781,635
699.438.963

5,797,508,917
49,400,969

$ 5,748,107,948

$ 4,541,789,197
363,714,548
392,662,049
5,298,165,794
48.999.194

$ 5.249.166,600

1 + = =& 1 + - =
L+ -8 =4 - L+ -2 =+ - p
Ip '}"’j $522,932,206 $ 27,970,366
T 1 A4S ‘?F{’ 88,845,181 133,873,359
H 14 84,361,566 125,155,115
$ 696,138,953 $ 286,998,840
£ ORERT
4 Lt zgL -9 L p 4 L-FEL- =L p
= 3 1# %
woOX O OF o @7 R A & FF O b % R O & FF O bl %
= B $ 1,747,484,730 54.00 $ 1,668,302,636 54.00
¥ ) freps 846,296,068 49.00 768,279,978 49.00
FEHTF 823,787,451 100.00 816,757,176 100.00
7 Bt 618,000,629 51.00 864,196,663 51.00
el 526,892,631 90.05 736,714,570 90.05
LT h 402,582,668 93.93 391,719,910 93.93
) 354,080,685 47.35 337,237,539 47.35
o (L) 212,604,484 100.00 147,288,230 100.00
Fieg B 166,449,852 31.76 155,148,478 31.76
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DIREHIE 5,623,390 25.00 5,110,714 25.00
Freighter Princess Ltd. 35,088 100.00 35,088 100.00
Freighter Prince Ltd. 34,602 100.00 34,602 100.00
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EHRPEF - - 517,935,309 100.00
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(#=xTF)
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1+ + = =& 1+ + - =
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ip B 1;1 - B ALE 14,613,032.10 189,494,494 189,494,494
RELASTFIXAL B AE 7,648,670.10 83,806,478 83,806,478
iR it@ ok £ wH AL F 2,349,936.90 28,947,463 29,690,278
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FRGEHEAL mRF — 42,814,939.60 600,000,000 35,275,552,.10 500,000,000 57,003,529.00 803,345,384 800,000,000 3,345,384 21,086,962.70 300,000,000
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® ? XA s B HRT — 13,545,852.70 150,000,000 40,296,968.10 450,000,000 53,842,820.80 600,940,700 600,000,000 940,700 - -
Weagandids mRF — - - 16,910,287.54 250,000,000 16,910,287.54 250,301,003 250,000,000 301,003 - -
RMEgEF 544 T — 21,652,364.08 300,000,000 10,766,271.42 150,000,000 32,418,635.50 450,602,088 450,000,000 602,088 - -
Reg¥fisas EBHHF — 20,608,075.62 300,000,000 - - 20,608,075.62 301,580,639 300,000,000 1,580,639 - -
FEO966 F 5 A £ PP T — - - 10,000,000.00 100,000,000 - - - - 10,000,000.00 100,000,000
GRS mhRF — 33,747,983.60 500,000,000 43,473,990.50 650,000,000 63,902,138.20 951,148,609 950,000,000 1,148,609 13,319,835.90 200,000,000
FREXKE T — - - 72,046,167.83 1,050,000,000 72,046,167.83 1,050,929,458 1,050,000,000 929,458 - -
reRIvE G A A4 B ET — 9,699,415.13 100,000,000 | 211,660,521.07 2,200,000,000 | 221,359,936.20 2,303,388,586 2,300,000,000 3,388,586 - -
B o FEAAS EHF — 14,356,265.10 200,000,000 - - 14,356,265.10 200,578,558 200,000,000 578,558 - -
PAEfIEFELAL B HRT — 32,742,470.00 400,000,000 97,769,593.40 1,200,000,000 | 130,512,063.40 1,602,466,661 1,600,000,000 2,466,661 - -
EEF A EY ¥ m T — - - 29,505,488.10 300,000,000 29,505,488.10 300,864,512 300,000,000 864,512 - -
BEBFFXAAE T — - - 60,139,958.30 650,000,000 41,684,155.30 450,376,786 450,000,000 376,786 18,455,803.00 200,000,000
RECZAITFEASE B ET — 9,347,978.50 100,000,000 - - 9,347,978.50 101,546,156 100,000,000 1,546,156 - -
mEGEAL PP T — 27,863,234.90 350,000,000 - - 27,863,234.90 359,181,373 350,000,000 9,181,373 - -
FEREFREAL mRF — 54,855,638.24 600,000,000 99,752,668.93 1,100,000,000 | 127,637,166.29 1,407,195,610 1,400,000,000 7,195,610 26,971,140.88 300,000,000
FEFSEAE T — - - 20,763,688.46 300,000,000 20,763,688.46 300,342,601 300,000,000 342,601 - -
BLAIEEAE R T — 47,163,052.90 550,000,000 | 136,402,868.00 1,600,000,000 | 183,565,920.90 2,154,204,378 2,150,000,000 4,204,378 - -
EERRHFEAL B ET — - - 38,100,422.20 550,000,000 38,100,422.20 550,764,432 550,000,000 764,432 - -
EERRBGAAL B HRT — - - 29,454,455.30 400,000,000 29,454,455.30 400,446,776 400,000,000 446,776 - -
Rk LHEENGFEAL wdpRF — - - 50,075,426.11 801,068,484 50,075,426.11 803,705,581 801,068,484 2,637,097 - -
(#£=xF)




(A& F)

AN TP L R TIE N A SR 1 [ : L : - - _ . Sl : a
& A e [ - ok /B o #k| 4 R #ic/ H O #k| 4 R B/ H O | BlE G & A A F|% o/ H O |4 7
ATk ER X4 EETTETS — 36,391,955.91 500,000,000 | 100,858,690.40 | $1,400,000,000 | 115,740,952.61 | $1,602,832,429 | $1,600,000,000 | $ 2,832,429 21,509,693.70 | $ 300,000,000
Ak EAE X A4 EE TR — 28,412,319.58 400,000,000 63,667,032.65 900,000,000 92,079,352.23 1,305,540,238 1,300,000,000 5,540,238 - -
mea st iis PR T — - - 48,533,830.95 700,000,000 34,697,405.18 500,395,049 500,000,000 395,049 13,836,425.77 200,000,000
HE G X AL EHPF — 47,947,407.26 500,000,000 62,141,515.91 650,000,000 | 110,088,923.17 1,151,864,022 1,150,000,000 1,864,022 - -
HETREAL P HT — 17,856,122.50 250,000,000 - - 17,856,122.50 255,740,743 250,000,000 5,740,743 - -
TR EE TR — 10,802,402.45 150,000,000 32,218,749.31 450,000,000 43,021,151.76 600,994,259 600,000,000 994,259 - -
REXFGFE A4 BT — - - 44,804,170.03 500,000,000 44,804,170.03 500,449,578 500,000,000 449,578 - -
BRGHP C#EFSAE B HT — - - 13,466,290.50 200,000,000 - - - - 13,466,290.50 200,000,000
oA EE AL RS — 9,861,446.67 100,000,000 68,788,268.87 700,000,000 78,649,715.54 801,890,621 800,000,000 1,890,621 - -
WG LA 4 RS — 42,918,030.40 500,000,000 | 170,831,876.29 2,000,000,000 | 213,749,906.69 2,507,335,934 2,500,000,000 7,335,934 - -
FRENFLAE ST TR — - - 10,211,792.60 150,000,000 - - - - 10,211,792.60 150,000,000
FREFFLAL BT — 9,414,334.30 100,000,000 | 126,182,162.50 1,350,000,000 | 135,596,496.80 1,452,819,858 1,450,000,000 2,819,858 - -

£ ik
CEGLELE R S-S — 19,847,474.20 246,926,396 7,825,353.20 98,089,237 27,672,827.40 346,791,200 345,015,633 1,775,567 - -
mAEG S AL EE TR — 7,023,786.70 98,571,120 7,023,786.70 99,319,153 14,047,573.40 199,109,603 197,890,273 1,219,330 - -
PEGEAL PR T — 29,274,089.08 383,183,189 32,707,142.70 432,518,765 51,295,095.35 677,518,765 673,646,868 3,871,897 10,686,136.43 142,055,086
tER Ay - EHPF — 12,157,614.40 164,165,483 31,263,400.40 426,868,992 28,947,343.20 395,500,313 392,526,622 2,973,691 14,473,671.60 198,507,853
FE R & P PF — - - 1,254,642.20 200,442,891 627,321.10 100,442,891 100,000,000 442,891 627,321.10 100,442,891
RugFdiis P RT — 11,370,738.92 165,562,507 11,370,738.92 166,824,659 22,741,477.84 333,849,443 332,387,166 1,462,277 - -

r;s L EE TR — 15,002,271.83 218,968,659 30,004,543.58 443,011,085 30,004,543.63 443,011,085 439,611,571 3,399,514 15,002,271.78 222,368,173
-rdFGEAL PR T — 14,004,050.90 188,522,533 14,004,050.90 190,057,377 28,008,101.80 380,753,339 378,579,910 2,173,429 - -
o iiAs P PF — - - 25,468,746.00 382,124,151 12,734,373.00 191,428,189 190,695,962 732,227 12,734,373.00 191,428,189
mEGLSAL R ES S — 14,613,032.10 185,885,075 29,226,064.20 377,257,343 29,226,064.20 377,257,343 373,647,924 3,609,419 14,613,032.10 189,494,494
BEEZ XS ,; XA 4 ST TR — 2,825,843.30 30,358,882 15,297,340.20 167,271,117 10,474,513.40 114,471,117 113,823,521 647,596 7,648,670.10 83,806,478
FE1699F L34 4 BT — 26,945,857.06 320,467,078 26,945,857.07 323,212,861 53,891,714.13 647,443,597 643,679,939 3,763,658 - -
B #5599 fﬁ 44 P PF — - - 50,455,044.68 549,664,825 25,227,522.33 275,434,089 274,230,736 1,203,353 25,227,522.35 275,434,089
WHESH - BEE LA L RS> — 14,843,105.60 221,632,800 39,378,647.20 594,235,807 38,347,489.00 579,235,808 575,241,754 3,994,054 15,874,263.80 240,626,853
sREFLAS RS — 6,547,516.46 80,169,101 13,095,033.02 162,400,671 13,095,032.96 162,400,671 161,040,751 1,359,920 6,547,516.52 81,529,021
bREFFFSAS EE TR — - - 36,105,891.46 362,372,881 18,053,483.63 181,766,084 180,606,797 1,159,287 18,052,407.83 181,766,084
sRELTAFEAS e P F - - - 8,737,592.60 100,227,177 4,368,796.30 50,227,177 50,000,000 227,177 4,368,796.30 50,227,177
éﬁ%‘ o i’ (0 N P PF — 3,000,000.00 30,164,400 11,680,771.70 118,875,156 14,680,771.70 148,489,188 149,039,556 |( 550,368) - -
v R ?&?ﬁ £ ¥ EHHF — - - 8,967,966.42 100,000,000 - - - - 8,967,966.42 100,000,000
T N X EE TR — - - 8,405,763.20 100,000,000 - - - - 8,405,763.20 100,000,000
3;, mEH- AL BT — - - 7,858,916.79 100,000,000 - - - - 7,858,916.79 100,000,000

e X E & [

Ak agpENE AL EHPF — 9,418,411.98 150,000,000 11,213,173.52 180,000,000 20,631,585.50 330,700,494 330,000,000 700,494 - -
Ak ERE A AL R ES S — - - 7,220,304.45 100,000,000 7,220,304.45 100,160,866 100,000,000 160,866 - -
Ak EAE X A4 ST TR — - - 15,106,774.54 215,000,000 15,106,774.54 215,280,903 215,000,000 280,903 - -
RegEd i 44 BT — 7,249,896.70 100,000,000 10,373,131.66 145,000,000 17,623,028.36 245,887,472 245,000,000 887,472 - -
Regangiis EHPF — 3,425,502.18 50,000,000 5,750,677.57 85,000,000 9,176,179.75 135,398,628 135,000,000 398,628 - -

I FELAL EHHF — - - 8,848,548.40 130,000,000 8,848,548.40 130,262,429 130,000,000 262,429 - -
FEREG S AL T TR — 6,891,355.82 75,000,000 2,737,351.16 30,000,000 9,628,706.98 105,132,801 105,000,000 132,801 - -
FRESAE PR T — - - 6,857,346.62 100,000,000 6,857,346.62 100,136,530 100,000,000 136,530 - -

212




G

™
Wt

P B W OREET S

PN
ar
Ry
"
Rz

T
B
)

(w.

),’1
=
o

I

m

A’”‘ﬂ- ~=b

Pt
Y

She
g
I

St

>

%

e
=
pi

-_

&
5

¢

%

LR

e
AR

ra

5\’

W Ry

HE R
b B4 PR AR

I

§ 188,282,020

18,764,706

$ 682,244,312

159,009,703

¢ rEBE

4

Eg (St

$ 493,962,292

140,244,997

&

FAE ALt
T O %M

Mer Vue ZLRE %
Developments

F74v3 Dnata £ @ | 2R %

B A
KT AT

EETTE
4

ST

o

213

g




PEMLT T I HERT P
BHGAE B AR - RAR T RFTAFR AL S L
TR Lz ER
AT § o =3
R N BRI T S .
. (u ] % 5 13 e w2 R rﬂ%k(d) LT S
A Y t ik ie (4) s e () f i
= ‘ & (H) §l& WE o2 v g o o9 BE Bl o B e IR R 2R R
C % ) 2" F (%)
AP = ERBNE & | $ 226,970,153 0.30 30 % — ($30,732,847)| ( 1.80)
¥ [l 4 B ARk & f 791,722,585 1.04 40 = — ( 207,647,733)| ( 12.14)
o
g % e 3P & 982,395,606 1.29 60 = - ( 245,183,885)| (  14.34)
1 BN &  F | (1,178,032,166) | ( 122) 2 i — 384,004,718 4.65
O 413,248,012 0.54 2B — ( 690,146,433)| ( 40.36)
R L 2 BRE 2R MK & 3 250,241,206 0.33 40 % — ( 38,876,414)| (  2.27)
o
- 1 F oo A 193,363,594 0.25 2 B — ( 22,680,375)| (  1.33)
> ohmE BREE W] 4 | ( 160,602,034) | (- 0.17) 30 % — 7,900,247 0.10
o
ETESE|R AP & f 106,134,077 0.14 30 = — ( 15616,466)| ( 091)
Aig
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EY W ,i‘ L =1L -3 = L 2
G
, . , . , 4 B O’ o B R A H BB B R A R
SN T S A A - S S T30 S E N I SR i - 3 E: % 2 !
A WORRERRCF i " HE WA = ¢ W% v £ [
E e L I $384,064,718 3.61 $ - — $182,909,414
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L N

N
A

=

MEF S0 LA TER R LB TR
R4 ER
xﬁg\,_: _Effj:“/%yf:éiﬂqﬂ
DR AT R A
- = , - o ow R E N g 7 £ 7E |2 * = R S E N TR S .
P A AL S I A AL 4 3 i ¥ ¥ 7@ e , T
s e - FERF R e kD w w W' F OOE 5 & wr WO ER Foa &0 T
AP = i ¥ BE ] SREps AL B g B AR $ 1,350,000,000 | $ 1,350,000,000 135,000,000 54.00 | $1,747,484,730 | § 455,665,862 | § 241,182,094 —
10-1 %
b [F] s OB BL L B SRAEs AL B 15 | M s X 53 147,000,000 147,000,000 34,300,000 49.00 846,296,068 237,959,739 116,215,701 —
%];b
EFERTF 9841 Airport Blvd., #828, Sipoo @ oo A& E| USD26,145,000 | USD26,145,000 2,614,500 100.00 823,787,451 51,194,740 51,194,740 | zx-
Los Angelas CA 90045 g A E I RAR
US.A. A IRIE - BT
A OpE NI
0% 2 B PRI E A 5%% L B (R ERPN iRz 7o 438,600,000 744,600,000 43,860,000 51.00 618,000,629 234,192,742 119,371,966 —
156 & 22 5 RES N2 HREER
e ST R A LR S B 134 54y @ﬁg?] ¥ 53 1,243,035,922 2,486,071,844 108,220,793 90.05 526,892,631 |[( 269,513,651)[(  210,061,548)| zx-
134 ~ 14 1‘@-
LFCF R RS oA REMEE ST IS T e 2 dE B 90,000,000 90,000,000 22,450,008 93.93 402,582,668 97,799,888 89,437,786 —
5 g 5AY T TV AU ER 340 8L 3 | Bk 12,289,100 12,289,100 17,188,870 47.35 354,080,685 58,422,548 27,626,334 —
g (L) Arias Fabrega & Fabraga - BT L USD 5,650,000 | USD 4,000,000 5,650,000 100.00 212,604,484 20,509,022 20,509,022 —
Trust Co. (BVI) Ltd.
Wickham’s Cay, Road
Town, Tortola, BVI
® 27 B Fad 4 Lw pg2-10 8 (R ERP bRz 7P 115,500,000 115,500,000 12,705,000 31.76 166,449,852 96,333,941 29,633,233
AeLa 5Eir
EI B F AR (PR RS 1L (R F s W 77,322,000 77,322,000 7,732,200 24.50 125,000,155 36,063,000 8,821,057 —
1E ] B 2 iy
F ks FRIBE b 1 1A |5 o7 ~ %248 R 137,500,000 137,500,000 13,750,000 55.00 106,115,182 2,939,612 1,616,787 —
ZiHESAE T E ROGEE IR H
[eisR AR F
= E FEFIBL & B PREES @ B O BE| B M PR AR r‘.}i FiFk 50,000,000 50,000,000 50,000 100.00 93,156,433 10,443,739 10,161,879 | #x-
/1'$ "t‘? ’l‘}‘ﬁ’ B Z_ %E
Bi A bk L FOFIBEFE S P LB 788 Bh |4y B2 H % % 2 4] 67,500,000 8,500,000 6,750,000 48.21 40,360,311 |( 51,994,742)|( 20,894,787) —
3 i’%‘}%ﬁ#m;lﬁi
EEN RTINS &
v (T AL Rakucho Bldg. 2-2-1, ¥ JPY 20,400,000 | JPY 20,400,000 408 51.00 25,162,759 2,275,848 1,160,682 —
Yuraku-cho, Chiyodaku,
Tokyo 100-0006, Japan
> ThEE AT AR B R 35 5L O M [Hug BIE RIS AR E 2,500,000 2,500,000 250,000 25.00 5,623,390 7,227,336 1,762,676 —
%
(#&FATF)
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E N < | = N = < | 20 2 ! = | = W - R Y F :le £ %Eﬁﬁ * ¥ 'ﬁ M IR 'EK AR S R o2,
S o e o I =7 A T I A BF (Y |E s & A W OH O EHEOF O#FE
Freighter Princess Ltd. |Ugland House, P.O. Box 309, | # 42 {f % 7+ USD 1,000 | USD 1,000 1,000 100.00 | $ 35,088 | $ -1 $ -
George Town, Grand
Cayman, Cayman Islands,
British West
Freighter Prince Ltd. |Ugland House, P.O. Box 309, | # # 2 § % i3 USD 1,000 | USD 1,000 1,000 100.00 34,602 - -
George Town, Grand
Cayman, Cayman Islands,
British West
Freighter Queen Ltd. |Ugland House, P.O. Box 309, | # 42 ¥ 7 UsSD 1,000 | USD 1,000 1,000 100.00 32,895 - -
George Town, Grand
Cayman, Cayman Islands,
British West
¥ [F] ks o L %,1 ¥ oP A E A HREIERMER (| E LR e 49,477,500 49,477,500 4,275,000 26.07 42,324,272 |( 1,093,789)|( 581,334)
62 5L
Fo A FEFIBL L FIFRZ R R[4 4l S Tk 10,000,000 10,000,000 1,000,000 100.00 11,088,705 35,561 35,155
605 5L 1 # £
1Ay Mandarin Airlines Setterwalls Advokatbyra, LER ALY AR AR 337,000 337,000 1,000 100.00 - - -
Sweden AB Arsena Isgatan 6, 11147 ¥ 53
Stockholm, Sweden
Mandarin Aircraft 284. Arch Makarios 111 A ED LT NIER AR 60,000 60,000 1,000 100.00 - - -
Trading Co., Ltd. Avenue Fortuna Court % 52
Block “B” ,2nd floor,
Limassol, Cyprus
LELF M H A Eok e VR AT T AL ot oA KBz B3 5T ¥ 26,000,000 26,000,000 2,600,000 100.00 46,715,174 20,225,383 19,769,269
4
o B EEs oA (JBFM) 3 |RE2ARF 4114175221 (BF W REZ BT ¥ USD 3,525,726 | USD 3,525,726 - 26.53 125,629,073 63,869,966 16,239,260 =
LA HAZ Fia
i () o #EE (JBF) 3 |RE2RF 4114175221 (34 et pR5x 2 3 7 ¥ | USD 3,254,526 | USD 3,254,526 - 24.49 118,159,622 63,869,966 15,642,560 | 1=
P AR 7%
LB R % b i (48 )|Unit 1007, 10/F., Tower II, |42z b & K2 4 &% ¥ | HKD 1,500,000 | HKD 1,500,000 600,000 20.00 11,928,004 15,407,199 2,645,235
7P Enterprise Square, 9 Fi
Sheung Yuet Rd.,
Kowloon Bay, Hong Kong
= 3 EFof A BEER (PR SRS e RO O % X F FIIRBE 10,000,000 10,000,000 1,000,000 100.00 11,452,653 1,452,653 1,452,653
ELpy L

=

I E R E L LEFELLIEHRE RERBIER ST TR

=
»
=y

- o GRRE
Eo o GBREFREALENRAKTHE

CAFARE -

=
I
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LR LR T S
CTHERFT TR
ARAL P ER
A A~ H = oo
A B P Al H o o A 4 w|A B4 A2 PP RlA B o 7
R (R S T S A PR LA S AR A Kol KA i S PO A TR
CHBEFT D L R Y £ PR T AR OF O NP BN IK 7 £ B e AL RAASFRETR T OHOE| FoOH R T e E
®OF & w® [ vl F & mlEEFmen ) L P
BRRERTEZERLTE FE S PG| $941,610,728 Bk rL $104,984,710 $ $ - $104,984,710 12% $15,642,560 $118,159,622 $ -
NP Kok~ 4y @ | (RMB224,480,000) (:i-) (USD3,254,526) (USD3,254,526) (USD466,148.29) | (USD3,662,948.29)
AHPE FRE
EE N I S S - I S S A A N % ¢ | ko A OJOF & R T
AL C B ¥ % KT & WP xR F & A B E R KT R
$104,984,710 (USD3,254,526) $1,679,032,258 (USD52,050,000 ) $12,030,156,712 (=)
- CEEERT YR RRG AP ER (M) ORGP GRS RFT B (BF) U227 ERT SR
o gaY BEAREFFEIRTG ETM ALRABELEEFFERTAFERLIMBEL o
R FE TR RATHRTEAENETFARRMN ) RV T
AP REETI A RANAGHFFALAZe L T PR AN AR - FTRANASAGF F LALLM - FRIVAGYF AL 0 MR HE T

218




Jut

I=q

¥

~

PESRLLP TN PECHANES E R ERLAAE £ 0 P oME
% LENNE S EE S T R Rt SRR T Pt R
RS

PERIBGF R AP RN FZ X REFRE ST R(T
T AERG ).
ZERY

E N S
wEHE

FEYPFSE- AR E P O PBLFEFIARIE 1 p P
A HAN2 H4pY

AERRE IS EFIF 0%

%

NP SR LIRS TR

FonARAE S AAFFRATHE R FEG LA WA NER
F~> kLo £ XFF o
¥ A REN

N

El

REEE S e AR EA R FS S AP T F AL
MBI G R R RS T KT S5

E>
W =k

!

kRS L AP FERE AR APEET S N A2
RO w 2 RAPEEE L4 Fd FEFFARTE RN AEBFIYPFEG
EHEUmE- R
AR

RS AW > AP RIF FATRZ SN G2 o
i

PR ES A AERGE T BL%—@ sz
WiRESPF 2 p AT FBELS TP
it TER ek @*ﬁ“%%A4B‘ﬁﬁﬁi@iﬁ5Wé2%B§ﬂ§ﬁﬁ
B b E SR ESL PR Z B R PAL TS RAED 2
e AN P REAPREEIER AP AL R X RAPEEF L E
%L - I'+%”¢;?‘%

219



- R AR A

(- )'F‘ EAFZERE RS RS ’\ﬁﬂﬁﬁ:
FRAOIRIFSFRE WESTFIERS ﬁ#@W%ww

%’J’E}i%%ﬁ@;;%gﬁ%%ﬂfﬁ;gs;@eﬁ 3\2\1(17fﬁ_rg:|5_ SIRY
MY Fo BRASFNRIYFPEEIAD &%ﬂ%ﬁ,¢wéﬁ%
Rt S A S I A f‘i%‘fﬁlf“ziin IBRFEPPRIEREY
BRI EORE G FE A RES o

(CDEGRRA Y ot AR GEE L AP F IR BEESL

il A & S
CREER R BRE
ARSI EN94E 6 30p AR ARD
%éiﬂw—@ EP R BYEPE AT BYEP AP LA RT I
W B FRERE RS 105%~11206 5 57 3 gy o AR P A G R
B LF o SR PRSI RE O BARE SRS LE
fofe s R AR RRFER T 0B R f@xzﬁjﬁ,%ﬁap 2 fix
NREZ o F AR R R L B OLRT SR 18.38~19.60 - o
AREGHEFL A TE R U RS VAR LT §

EEAHEFF LRGP E R GG AP S TR e (0 MO
%%ﬁWﬁ*%?‘ﬁ*ﬁ%?‘?*Qﬁﬁ%?‘ﬁlﬁﬂﬁ%?‘??
EH M ELBUAMEHMT SEFF AN FEEES) 288G A0 P MR
FOLPER 2 ﬁ#ém&%%@%riﬁ%L&ﬁﬁﬁam;ﬁikﬁﬁ@%
L pE ‘\ikr‘]ﬁ#ﬁ_‘ﬁj\szﬁ;ﬁ% 14 Ag’ﬁg WL R ) A g A0
PLF R GEA 2 R RE AL R O BRI AR TR AR

Mﬂm%%ﬁﬂﬂuﬁﬁéﬁﬂ By~ - AHAED CREHT
FOFFEANFFEETED B JUKEREAIEEL LA B ES
FEPR S RTHANAEZ GFEIFORELI o AT T M) B
AEE L N2

%*m¢%“%ﬁ%”7%ﬁé'B%%i%&%w%% Vi AT 2
LE AR R RER(UEE § AR (ATEATRE TR R AR
TR AT LEE s L AR P )ERTRT 2R F e S X AN FR L
FRREOTRIGFRATE D B 2L R F LG R IGES S LA

o

B=3

>
7

T

220



(- )° 3 (FH @ RALPH (P TRA S 5 AE A B

AR =

TRl Y E-3E o ITAL AR 15 AL
LS T AR X AT (705 B

B % AETERE R
¥ f‘/ il _% ) i h :
B R R x SNETTE A TN

CH*FEBFEFL > FAPFFEF F U REBHRESREEL LT b F
%0 8 B b BN UL R MO R R pR g

AR =
B X

AT BRSSO R ATE RS AL
2 Mk SR TR R a2 R
WA R 1

S FORE HATE G RES Ak BT A G Rk

© 3 R +

Cﬂ*gﬁ%%5§’$25%ﬁﬁﬂ@§ Pﬁ E R

S B3R AT P HED BTN AE 2 (FFE ISR E S

L MQUTmﬂﬁ?%)’ij—<§¢¥HTQ£L
RELEREYR=

BEDEEG R x

o

F ¥
e

SRR A bR p 2 -

E A RURIG IS 9
Q'%rﬂﬂ“gg””'ﬁi

*‘“)& *‘1‘%

~

/

2 IBFEP AT FERTIES

ﬁﬁ%7ﬁﬁﬁﬁié&ﬁﬁﬁéﬁo
L2 AT B $%E'§l\?’lé"}§jjﬂl'§'ﬁu LR L

A PIEEMI AL R

333?§¥—ﬁ£§ LR AR AR i 2 U
LR PN a0 %= SV LIRS b

WAL RS RBEEERIAE AT EFFE G R L
%ﬁ?%ﬁ%%ﬁw&a i@’m PR 2 o B F IR

so

ij:ﬁwéﬁéﬁﬁﬁﬁﬁ”ﬁ %#%ﬁ R
Bk bk B F ARG 0 T 095 £ 99 E 2 if e

LAEp % é}p(ugﬁpm%ﬁﬁi,fgfgg;&)i%?%ﬁ_@i?ﬁw}:z“gaé
ﬁwu6”SOBaéﬁm’Tﬁ*§ - B R e T AT

b

221



TREH PRI BE) P @O AR R R 7 %
WRRIEE A BB D)L 80% AL P EdFES TR AT
T2 W e A B PR EATTT LR p AP ¥ p Az HR
F B4 o

Lo kG FRE S
AEHERFEED LB R f e R E A T ¢
TS F TS ES TR AT RN
L

- SR EEE BT
ﬁﬁ%ﬁ%i%ﬁﬁﬂiﬁﬂi“”* oAk R o b RaEd A

i

Lok 91@¢4§A¢% *Bw’%ﬁ—iﬂﬁﬁﬁﬁﬁﬁﬁ%ﬁﬁiﬁ%
LS "4§1@aéa§€7¢?w%d R i - % o

“ ok T W@Wiw”’waﬁwﬂﬁﬁ-
TREWARD e A FMETe
Felk R p o~ Y G A

#%%ﬂﬂ@“—%” p i
i

WEAPIED 2 = 4 p R, > R 2P R
¥

i

kb

?

% B2 ”*%i?ﬁoaﬁé

®pzx G ?3—;},@-)’;@‘3 p

ﬁg‘\B’w}i =) f—rE' i—#fg% =
¢ﬁ‘ﬁﬁ@f%?%ﬁ

EERT ST

- - ‘ﬁﬁﬁéﬁ)ﬁ? A LR

iﬁﬁ%#m?-w 0% »

N@Jw
v
=
S
oy
o
S
N

SEMIBEEH o
AP REEBILAPR o

l_'ﬂz T,;}g.ly FF,‘o.g;F*gkf’\’é;ﬁ)iﬁow
—%@Bwi#ﬁﬁj’@iﬁ &asig#&%%w—ﬁam¢v
12 @ Fpeih s BEFREANGERRAAPRLARED SRy o B
? Eﬁigﬁﬁ%ﬁﬁﬂ’& SRS §. U - - 3, R I
§ AR E R E LA B R
AN AN THAERG
(C)AHERHFEFEAGREELE > B A2 F X R AR LR
(B AR 10%)FF > & 2 @

‘“A‘

—A-\

(]
pe
£

A G
‘E
d
+
St
=
o3

T
‘)\—
N
)

L
@

A ipz - p i wﬁk*ﬁf ] g
- °E’1ﬂzyﬂﬁ&/%Bﬁ"5im§¥gﬁ)ﬂgﬂéﬁggigﬁ%2
L o FpHEARE TR v d TR E Sy AgEpwz L
IR PR AT G wRAD TR NP R E LT 0%
CEERE IR L) 0 A2 T R L il ey

222



MEGP ARy  HH P @i %n; FHREA S
W2 F @ m A PR R ERPE RN T L X v 5 ()
AFEFEFPAIFI AP )P E R RUR LT H 230G
X o

Lp a4 E 7 p(AEEGHFEH- B 28 p)e 2AWIT &
PP (G E AR A o J $E2 98%~100% R w

2P AW97TE P pAEEGFARZEZBp) TAR9 E
POP(AERGEEFERTe P o R R -

(Z)p AR E 1 p(AEHEFFEFE-BI2Rp)Ae 2 AR E
PR (AERFEFAPFEE Ve L)L AP R AY FARES
HERXL 2 PR RFRF LB E P RET RS RET A2
TG E AP ENAG L RFED P UHEFF LGN
-zt P AL TRE vl (BRPFA AT FF P B
E;j&,%_r I M FERD FEE v RAEP) P SEF L L

cFRRANRE RS ridad TR E X RrARp R Lp
,"ra"?’B?F'& A G ﬂzﬂ\é}qu’iz%l*‘ﬂt&’f#(ﬁuém?fgﬂ’”5/:\
FEPEI A and o FREE F IR D SR)Y o A0 P iy L
RondawhBEGD ZEBEARED > BHEE D FEME L FER;
FREA G2 e aro B AD PRI R R B IE oriE
ZHEEFEPrREFAAFEFEPARIGFE ey AEp b E
Jew BRI L cr B 230HE X o

S FEE A2 v

AP ANARITE 0 p(AEHEF AR E)SFRARD

PARELGERAED AP RN w AR A P PSR

—ﬁr%£%4Agwﬁﬁ%w%éyﬁ&%ﬁﬁgééuaﬁigﬁ%%

4&%@%7 fﬂ,g,.Fa}ﬁ&%ﬂﬂs“%w«éﬁ-gw_ip B7F§,l‘1é:@i§

fo 2 POLEE RIS (F G At T e %é&%iuéx L5

nn.ﬁﬂﬁﬁ#i\ﬂu@ B FE 2 98%~100%#-1 735§ 2 & 3 i

Foo AN P RXWE wg R B wAREP VR ERY ARG -

ST A e P e w (2 D EEF FTRE W) iRt ik Mgk sr

o2 WEIHR A ERF L RIIER T RER R 2R E

223



Ji

.
| S¥)

N kg

ST EEF EIE T IoEY
FORTARIE R ) 2 RT O TREFE B R

AN
2,

iﬁﬁfawﬁ% ¥
X315% I’,\};;r?gy,gs = F‘r‘
2 LR -

A ED VAT L RFA LR R LR ZJIE AR APZ
EEANT R ABEFFEEALIET

ARG AT RB AR EATR AL LT o

TR AEHRFLFERA RO TS R L AP &
RFEALEALEER R LR A L ERRE 26 iﬁﬁﬁ%’ﬁ

ARRIREREA G HRLEIEZ DEAIE L RIET 2 TP R

KEZOPF o FRAEP LY EFFPEFLI A2 82300 F

S
C‘-‘\
?"IS
1-\17

AR AR s T TR 6

‘ﬁéﬂ’iﬁwjxjawﬁﬂgﬁmo
B 2P sgE > P AR R
B@*%ﬁgéim%ﬁﬁmg,,%
P& FE O PP RE o S AED @@;ﬁ;*_{_ GNP E T
W F R B D P 4 e
% »)g A4

I}
{w
4
¢
N
N
-
7
W
0
¥
)
{w

224



$OEELT LG AN P
RESENEIE 7 gt AR SR % N R
N ;jbpg
PEAZLGT AP (TR T iy & TR )R F FRERE
BoPF o BEFEEATON - MRAE FRGHFIRT A R BT R
~ ¥ BT BT E R Z MR TOR
(-)BRiT= ERF RS HEZ 5 U0RA
Hix i3m0~
P LS AT ER RIS
i oo e | s e e P i s ik
P ERAFE S | ERAER | AR 2 P PR
91 1.23 1.06 - 1.00 -
92 0.64 0.60 0.1 0.50 -
93 1.39 1.39 0.2 1.00 -
FHRKR P ERS L ERCEPVIFAPREEL MRS
LRI R E R AT IO b i R B R

i AT 94 & 308 3] p gt

s

g EF P B A A4

7

~

AR R

]’;]’3

EX TS S

94 # 3 % 31 pred LS

53,748,699 i+ ~

94 & 3 7 31 p i At R Hk(Gh)

3,140,608 i+ %

FRtE @ 2 (B

17.11 ~

A R

a:%k%ﬂ"
C)RTZEREEFIFATERZ

g7
%#m_q_
=5

N\
=)

04 £ 37 31 P& fF PR MR 2
PEE A 2 PILE AR S R L 3,503 HF L
FTALGZ

L I e
EP/ER 91 B YEN:] 93& B
ot FA 16,158,167 31,071,893 25,180,670
£ HP R E 8,236,076 7,843,624 7,068,066
FEF A 132,423,967 142,110,305 176,533,224
B FAGGARAYTRA) 6,892,878 9,849,344 8,525,973
A RGE 163,711,088 190,875,166 217307933
e f 29,005,708 36,559,678 36,212,304
EHERGEREEER) 87,917,221 105,946,036 128,444,887
N 116,922,929 142,505,714 164,657,191

225




AR EEL G AL 105 &
h”g*‘%m_l%ﬁ VT I%ﬁi
R T !
EgEar
FlEEERE R hikdy TR § Fl#l?“%-’f 7=

-l
REP ES
(‘ )ﬁ*‘é '%1 ’Fé’~ v

?Ué'ﬁi%

VIR el A

\_

”? RS

%Pﬂ.ﬂ E éLﬁaEJJNLﬂaL’ TZRJ];]F\PE.’?H}%“%*&‘ 7!

r‘ AT 2R RFE

L g 0 437 2

CRS SIS

= -+
=

(1)1 pi,% 3 Nz g@:,% #,

S=ik 3 % 5

AIZZJ%!E‘ p o

ngitw;’ "L AL~ A3 % AS :—"ﬁﬁ—

A3=Z % pm 31

L

226

R “'ﬁ&ﬁ’zj}g?ﬁi

E T Z_R EIJ‘Q‘?—T .

+.
—r}\'—’!? ‘z:l:

T N NESE

JEP/ER 91& B VES 93 B
LAEE 46,788,159 48,369,452 52,650,742
N EESS F e 163,711,088 190,875,166 217,307,933
FTHRKR Y ER L ERSEVFAPEE L MRS
(Z)B T FREEFFFATIERERLF & £
Hix 370 HF =~
ER/ER 91& B YES:S 93 B
FERER 78,937,741 75,859,136 96,175,062
¥ FES A 61,120,257 60,470,226 76,273,337
¥R 17,817,484 15,388,910 19,901,725
FER 12,541,737 12,571,033 14,280,572
¥FEAE 5,275,747 2,817,877 5,621,153
BE 1,737,934 1,963,657 1,938,717
B STl 4,032,087 3,156,636 3,557,037
SR Y NP S E 2,981,594 1,624,898 4,002,833
EFEE (16,845) - -
Fris b F 3,119,444 1,779,466 4,182,727
AR O ARS P AR() 1.23 0.64 1.39
R (SR AL P AR(R) 1.06 0.6 1.39
FTHAR: ¢ By L ERGEFF AP ERL ML
ZoEERREFERRITI N ERP

agﬁﬁ_ﬁ%ﬁf@ﬁ%gﬁﬁ%%gﬁzﬁé,éﬁ AT SR - i

?HO%’%ﬁﬂW oo

st o T

o f T AL e

A
% 2z ’}\ 117}:9\95,‘1',17

X5 R




AS=ANp = Sy ¥p ¢ By FORcEp2 i 5T ok
ABPp=r194# 6" 30p ZEFEERTCAED o

Qb AR RS 105%~112% 5322 7 A 2 7
FERFLERER T A AERIPREFL  FF P E AR R
yRE L - ERT LA FEER kg,\rsr.f]/ﬂ kAN RO N E AT
PR

()¥ 11 95 £ 99 &2 @i L ARy é;f—éL@B(u PR 3
Ao REFERAVER S FRKEARLFERL6 T 30p SRR T
Foa R R ERG e T AT O #J%I%’}é(ra- PR BE) R
FEEE AR RE RSP ORGP REE L $6 0 B )L

80% o

2488 i AL

(DHFF* L& p - - B—gﬂ?’i}ujzr_x% BH L rTod, 18 GFp
Bw<%ﬂ%%ﬁ,m%*éﬁﬂw;ﬁ%%ﬂﬁﬁz%“#aﬁﬁ%
e B2 BE BT AL GBI ERERREDAF > FETET

M%%Q5W@%ﬁﬁ¥XQi7é$% °

QP btz FE- F AR B EBRFRBIFE BALRF
AEF L ﬁ;b;%;%ﬁa,)iﬁvf BE ok B PRI o

(3)1 95 &% 99 &2 & e e L A% mé?ﬂ(”f‘ﬁﬂﬁ*%ﬁmi’
,E?$ﬁf§%ﬁﬁﬂl'§ﬁo e SR 6 0 Pahlp) €K
EHEG R TR Ewﬁ#%ﬁ“@w%ﬂﬁ*“ffw~ﬁﬁ%
oo faA FEONE AREEREGRE TSP ERR P REFE L $F 0 3
)2 80% it ETE R G R E TR AR GYEAKRTE P Hm
o RGO TR THEE S A TAERRLR > VIERET AR

Bz ERERE RKFTALL IR EBE LRGP AFEFITRI A
PEFUBHRFTA GRS § WA AT UB0%L T LRGFE 4 £
P RAERZEEE BT RGREFERF AP AR RS

(CH)FFR R N ERp
1LV Eay kg 2 7 LR i
()% 7 £%F « #5100 ~ & > # %G X
Q#FFHH 5 &
G)E & 15 0%
(4 FH2) 0 B
Oy - FF7i1 f[# g

94
*EH
=
st
S

AN
2,

$

7

227



()i te R BT A I BE LD 3BE LD SBHL
PoAL P AT - F R ERER S 105%112% 5 3

(T ¥ R ik G ferg 2 F AR S ¥ AR 95 & 5 99
i’ﬂ@ﬁ Afe L AED SRR (P PREE LD E Y ER A
RafpRBdpelmR6e? 300 5 AFp) REFFRZI IR ST
éﬁ?aﬁﬁ%ﬁwjm%%%gym%@@%%ﬁﬁﬁﬁ@ﬁmfzﬁ%
ORI 2 ®ha A )2 80% -

@27 (@ FEXFEH- B> FHEURERRFRFT 0B
£ P ATIE S PR AR S0%(F) 0t R (b) A kR o W
%ﬁﬁi%%@ﬁﬁ@*%ﬁﬁﬁiMMﬁ’pﬁﬁfﬁﬁﬁ [
RBPpAIHF AR E Lk RdF2 98%~100%/ = & tedddk f 3 (775 =
ﬁ*”ﬂé&?%ﬁfﬁﬁ405w,ﬁfgw@bo

OFFAF IR E LG XS 5E2 98%~100%% ¥ o

(10)F| g pFief o gpRt oy 2@ P ume - R o

2. 0 PR ATy A
(D)3 % H-3) Pt
RAFFRLFEEFR PR ARG LERR EL RS TS

@F TP HaLw 2 % & (Soft Call) B E e
®ﬁ#%%é& £ R

Z BRI BT N ER2 LY

@:m (Underlying Variable Values) > £ &5 F it £ ’af 7 g A ey 2P 7

(w
IR
-
TR
e
+
ﬁt
@
)
F)—
S

A ER > VR EEI T A B A 2 BclE > T ORE L &gkt i
BZEHELNPFELFE - APt &2 BT FHED > 1T A

R R fIF L Bl e ARREER

228



22

R Pl 2w AR B

(So-1) =0
( pq |
(1-pXi-q T N
(Surh) g " t=1
(Sd,rw) T
> "\
t=2

(5%, rw?) (Sud, rw?) (s rw)
M- %2 fiZe AHEBERCLS Y S B
© gz p
NI n%

p: B;’ii%’ k2 4K

() S8 TR BF( TP os 1)
u - e l% bR MR
BT R R
«?l]_:_’%:

r:

q .

S

(1Q) ? ""‘ﬁ% B &

w - ?'J:%—rﬁ—%if]’g')i

Vﬁ%ﬁé\ﬁlﬁig;ﬁ%@

229



@22 - B NER
d Cox-Ross-Rubinstein(1979)2. = 78 3% 3= #-3] > 7 e ik i %
fv z_ = A< #H(Binomial Tree)H ¢ -

U=e (o 3% RbF At s EH2 FIEET)

d=1

u
_a-d
P u-d
a:erA’(

# = » 4 Rendleman and Bartter(1980) ] 3 #i-3] 7 re 2 441 5 % it
Z_= ;uﬁj— ’ ,’,E' ¢

h=e™ () 5 q13 %65 - Ats B2 BIEET)

1
wW=—
h
q_b—W
h—w
b=e™(m 5 {15 2 FFHH £ F)

JelE - SR(EEEER)AT 1T -WEF A BREETAA
BT il FI 6 Fow BB 0 P TR 0 ] 50k)
CR R IR~ R R 152 ORfE o fIF e 6 B4
B2 FAWFIo<F- >t=0F| t=1 2 A F 0 &7 o <B- > B
T F (S0 ATE B S ()2 R B B A e 4
450 3 W H - Rz TG - AEHRE

¥ bt an= 2 F > Goldman-Sachs(1993)  #14% f) ee LS S 4T
Wit o MU T HEG X, ARG HPM)PE BEBIEET > TG
(RN E NS GO EIETER(OPAES -3 S NC =2 Sk
% & 7 % Conversion Ratio, CR)= 4 ¥ #~ %, 1T 747 5

MV, = Max{BP +C,CR,;S,, |

n,i

230



TR ATRI| A - B F AL R L DS T Ry
MENEBEUER G F A NITI(RAPHF 2 2INLE b G e A
el IS A AT IR) 0 AT B T

MV, = pMV, e " + (1= pMV, e

n+l |+I n+1 l

RF R ET YRR, BT S5, T AR
A A ATIR(F ERELRFIRE G FERZFF T DR
FhE)ARHFREREEE SITE O REFF 2P G X 0T R M
TR E R R R A RIS PR AR o

Goldman-Sachs(1993) # o) v 48 & ffzid-pt — B 3E - % g i 3
g s ey nP g ERi B AR RE OB
Tl B - (P AHF, FIN G Q=] &7 g, =0)s T
% ndag, ki

qgs ni pqgs n+1,i+1 +(l_ p)qgs n+1,i

it

% ¥ OTIR Fysni 47 % Ugs 1 Fe N

Fosni = Qniloi + (1 =0, )(rn,i + riskpremium)

v

Flpt 4 LTI R A L

At

Mvn’i — pMV e_rgsnérl.iﬂAt +(1_ p)MV e gsn+1|

n+1,i+1 n+1,i

ABE RPN TR P A TR U F R ARG

231



()T B2 de EHCE

Vo (0.0)> Bo (0,0) t=0

Bl- &2 v AT

e <BlZ >HF 0 T AL H RS E FREF T
FH 23 ST E D =0 L Ao
OHFAHEB): Bfs- B2 G EHES e EPar)tez % HFILECY
Ho @2 a2 GERERZE- P2 EHTR PRE-H2E
B2 F XY E L
Byx.yy=Par x=0, 1, 2 and y=0, 1, 2
Hv a2 /%@ BI0,0)5 B
B1(0,0)=[D2(0,0)xB2(0,0)x(1-p)(1-q) + D2(1,0)xB2(1,0)xp(1-q) + D2(0,1)
xB2(0,1)(1-p)q + D2(1,1)xB2(1,1) pq + C2]
D2(x,y) = g e
¢ D2(xy) 5 k& B4 % (5200 g 31 7] 3 (Discount Factor) 3 C2
SR W2 FEL G A o e * Goldman-Sachs(1993) #% 1 2 #&
P Sz TR F o
@4 3% # @ (Conversion Value, CV): & & BL4t 2 3 ¥ B 5 R 1§ & @
vt & (Conversion Ratio, CR)Z 3k # » #5840
CV1(0,0) =S1(0,0)xCR1(0,0)
H ¢ CRI0,0=F % & 3f(Par):# 4 i 4(CP1(0,0))

232



®¢ w4 § E(Put Value, PV) : & ¢ » 7 FRFE 2 REGE L F ¥
BoES T PILH L FAAFRAGE v Y By A7
EHoP G ERR  MREEFIrEF T o
PV1(0,0)=Part+4] & 4 ¥ £ (Redemption Value, RV1(0,0))

@ o w E(Soft Call) : 4 5% i A %% Lasdl4cw i 2P ( *5 7% 6o
ToOTT RACEEER 2 15 R) g E @Ry 15 BR g
ot bzl e
CV1(0,0)=Max{S1(0,0)xCR1(0,0) , CP1(0,0)x150%}

Ok f I E R AT R L BEREEE R IRE - P
B B R RIERR AR U TR RS 80% T UE
4G

CP1(0,0)=Max {S1(0,0), CP1(0,0)x150%}

©F i 2 7 i BILH @ (Total Value, TV)2 3-8 & botd— B2 %
E?%“@%%ﬁﬁ?ﬁﬁﬁﬁﬁg%??ﬂwﬁﬁ%ﬁﬁ: b
womot el 8- L A< E(Max Value, MV)47R. 2 § & (Discount
Max Value, DMV)% + # v ¢ = 2_ i {&(Put Value, PV) » £ # 2 ¢ £ <
% % 3% B2 B4 (Max Value, MV) -

Rt BT B BEenE X E(Max Value, MV)3T ¥ R BLPF, MV #

B oD FRELYE

M<Blz>516>

tdfs— # 0 LG IFROFIE

MV2(x,y) = Max{B2 (x,y), CV2 (x,y)} x=0, 1,2 and y=0, 1, 2

A - 3P

DMV 1(0,0)= [D2(0,0)xMV2(0,0)x(1-p)(1-q) + D2(1,0)xMV2(1,0)xp(1-q)
+D2(0,1)xMV 2(0,1)(1-p)q  + D2(1,1)xMV2(1,1) pq ]

MV1(0,0)=Max {B1(0,0), CV1(0,0), DMV1(0,0), PV1(0,0)}

Fiza gy v o R PVI(0,0)=0 -

% 0¥ :

DMV0(0,0)= [D1(0,0)xMV1(0,0)x(1-p)(1-q) + D1(1,0)xMV1(1,0)xp(1-q)
+DI1(0,1)xMV 1(0,1)(1-p)q + DI(1,HxMVI(1,1)pq ]

MV0(0,0)=Max {B0(0,0), CV0 (0,0), DMV0(0,0) } (% #B¥ % & § # w ¢
R A > e PV (0,007 +- 1)

d b2 EEEART R T L2 TR E 0 AT BR(=0)pE F
Pl % EMV0(0,0)%7 5 7P F2IEAHE -

-k

233



O & 3

B p

21 5
oo

U i

U i

CP=f& ## i}

18.38~19.60 ~

A F94EGT 0P Lo R
TRED o AR P IR Y E
P 3BEEP CSBEED Y Fin
FHERT TR H- —‘ﬁ %k
3T 2 4R 5 105%~112% 3

>l Y
[

AR94EG6? 30p 5 FKMEp o v

SP=7k # 1§ 17.5~ BpwlpyEp P Fhuy fin
T e A g o
X%= 1 4% § 1 £ Q0% EHEFREXRZTREF T
KT ¥ 12 2.80% o
T=% =4 "2 5# AP G FHNES5E o
. ) BB iTH(93#67 30p 29467
o= i % £ F , o o1
P A 26.33% 2? P2 i % 8{:% R
ARV RITIE L F2 o
Pk FE RN SEY
r =k )5 1.75% %%%%%F%{%%fgjg%
T H(94#E 67 29p )z g A F
1.75% 5 & b & 15 o
1Yk g G G SE Y
n=8& k& F 2 gt f X2 e EF Y A IR
£ AR U2 R 3.31% ¢ FAL93#6730p 293#67 29
% P)a %4 kg PaZmfls oz p
FPFHaE P o
. . FTEFFOT R EE S FER
Premium=1; * k ., . . "
b Bk 2.2% T PATERHE LR B Hok s R
b % BE-K %% 220BP(Basic point) °
N="» 13 60 - B G- # 0 5 £608 o
Y= wfeg & Y3= sz E 2% w ot FOF G
-0.6712%~0% |-0.6712%~0%

btk L g B RRIBHERT 7o

234




@M% i E B
ErAERHAEE Ao B - T o HREE ISR

"
%@ﬁmﬁ%%ﬂﬁ@ﬁ$§1&¥*1*”

ORI AREFE Y MY
B b R Y E R RN REGT AT A B R
Boogd mE FRTT LN L B2 B X E - Y E \% W 1
TP Y SN N PSSR S BN T
PR E S 107,400 ~~112,483 & o

()8 7 o372z £ pPiER
d FHRAREA RE D A gD % 71“’m%11§_:f;\ 107,400 ~
~112,483 > F 1 SR EEITH L 2 - 28 T3 15 1.690%3 & H 7
ol phok o HARLSIAR R S 105,615 ~110,613 ~ o

107,400 ~~112,483 ~/(1 + 1.690%)=105,615 ~110,613 ~ /3%

JBets2 4 7 R AT A 2 BRI, 0 LR R LT A
f‘iﬁiiy\'l‘-x% RGO P AT E K2 A E R S S S s Bl 4 2

AKBRBES BN ALSFRIBRREIFTFFOILLEF 2
TET o PEEEE P FORHRERE e ERTIGFF AP
BARPFEFRIOVIFARRZFIRI0F ~F > Hd 7 K315
i fedetgin g p Rk 2 4 # (105,615 ~110,613 7 x0.9=95,054 =
~99,552 ~) s BEF TR HER -

¢

235



PR

Bl

L

236



sets

N B B

¢ 3 2 3| 1 L 7

GL: @0 d Fmp ki Ao fd te ZRARPN ¥

237

AERHE  BIIREFEES KRG G IS



%2

B PR TR g HR

10, 000, 000, 000 ~
ST Gk g PR TEET

G 7R A
¥

S R

2

BHBTHA R

r'
N

)
A= 0y ) i _ ) )
PoEaRT Ry e oF:5

~=ie

238



239



