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BUR B AT 89 U R AR, EFTIE CRAAIME. KA.
5iAshmEE, FTRR, LAFE “BEHEER. R FHF R, TR
B b YE A IR T # o 6 B i R R R A — R A A

RAIA 2022 0 AR FEEE . BAAZR £, LR AFXAHANE
RABbR F = R GARIRE T F RS, RTER, RNFBET = BRY
B RASRAIZ, & ZARE RAN PG T 0 Ry Hoty, S BB A
SR AT E A AshbitRl= (M3 Rt R- %17 GDP K& ) /%
GDPg Kk Z. skA & ARG H AL ERIEHIXE, TR,

A 2. & MIHABEIA S R S IRAE A X £

TWSE I ndex AT (%) Tl It AR 4k (%)

1984-12-31 838.7 8.18

1985-12-31 835.12 16.77 8.59
1986-12-31 1039.11 10.59 -6.18
1987-12-31 2339.8 9.18 -1.41
1988-12-30 5119.11 11.35 2.16
1989-12-29 9624.18 9.14 -2.21
1990-12-31 4530.16 4.97 -4.16
1991-12-31 4600.27 10.96 5.98
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BAVRIN XA P (1) HRIRA LBEAE, RBAHMIRSLTE,
RAN MR E B GE AT RIS R K, (2) RIS T S48, A AL AL T
A fE. 1989 L5 1990 Fay R FHEB R T ARG ABRE. (3) £FH
e, ARG RN E S8 R B a A LR .
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Nikkei Close LR (%) AFHHEITREM(%)

1983-12-30 10196 5.01

1984-12-31 11543 3.51 -1.50
1985-12-31 13083 4.74 1.23
1986-12-31 18821 4.82 0.08
1987-12-31 21564 6.13 131
1988-12-30 30159 3.78 -2.36
1989-12-29 38916 5.45 1.66
1990-12-31 23849 2.76 -2.69
1991-12-31 22984 -0.40 -3.16
1992-12-31 16925 -0.92 -0.35
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M EE, RATTAFF R4 (1) 1988 F4= 1990 F. 1991 FAF= 1992 i 5h
M RSB R FEA ART ARG TR &, (2) AFTFTHEH, AshrEs
st RN Bh 64 R & o A AR PR SR 6 e . PP 1988 SFRiALEh i K 4 2.35%, 1990
B ZI5ECT BRI 40%, EXFARET.

k4 ATHETHTEREG. BA. FEESSGRBEEIRILE

idcil 2V 1

&% F4
1985 A4 ¥ iK(1.23%) ¥ 7K(8.59%) 2005 ¥ 3K (2.41%)
1986 &4 ¥ 7K(0.08%) 1x4:(-6.18%) 2006 (A4 ) 4x%E(-1.24%)
1987 &4 FK(1.31%) Ik (-1.41%) 2007 (A4) 1545 (-0.95%)
1988 A& F 45 (-2.35%) H7K(2.16%) 2008 (£ A& )
1989 A4 Y IK(1.66%) k4E(-2.21%)
1990 A& f& I 4E (-2.69%) 14 (-4.16%)
1991 A& A K45 (-3.16%) ¥ 7K(5.98%)

HAERR: BBIERFTFT Wind

R G ZINAE B A IS 2 BT 4G i B e B R AR R R, XA
B L IETT AMAT ik T 8y T HRE TR RRIFAE, iR BT
FHEAESEAE. ARARERT B EFALAK. H 2% TIBTH—5]
PR, s AR R R I A RIS T — AR AR,

AT, APEBRT, BAAFTARFAEBT: SRIETEZLH,
ARG B AR 0 S AT T G9IEATAS Y ARSI s xR & o A
BN AMEAATT (MH LT AL 13 2 50980 4).
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BAVE T ARSI (InBs, EA A SRR EZE) FRETFFTH
TR vV BAY, ZFETHREN—FWAE. B THEOEETEE
fir k. sk “HFE”. KA IPO 5. AHHEHEMBEORER, TH
By, AAGD. FEE. RLEAARH T I BT, 2T 75 @k
A, BETT MR, Rakdbik. TLbHHER FiIT, BES T IHR
PR SAARAR , ATHA 2t S g 2 1], KAV R RIAAH FIRATH 22 AL X
¥, A2 TR B IR, HAMAT A, 8 ARK, RMNEWEL
TAFRE LEE KT HE , ERERMNTHEG “EAradlk” 49iuiE
Bk b, 38 GERLGTE 09385, FRA DM L 54Tk,

3.1 47 B AN G R
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EHAY

# e A Be
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. FeF FRALE DR FEAF
AR, B b i 4 B EHRT
Az, FELR WL Bz 3CA KRG H| & T
FELBHE. BT, L TR (BF) RiEBEH M. Hu., EE
%5 A6, W KA R ES- -0 KR
BiE. KRR s 4R 4%
R AR P IR B 4RAT AREL K RARA. BmaiLA
=5 e

HEEE, BFERRMES

B R R BBRIESFTR T

B 6 A 23 Bk, &AIES F IR BIRE AR, AR EATL T 69 R,
I A& RSt i = ikt AR AT 3 69 AR E I, EAREL AT P,
WA BELE. AW R BB mAiT Ik R INAAMKE, KEPERNTE A
HHEIR? A AL BT O A2FE] T PR, BRR myFATR Y, KR, A
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EH#E GRS R AE. R FEF TR KEZNGTATLEAAL
BRI ERFRT .

AR EA, 6 A~7 Ao AT Hn At 50h £HRAE, RIAML A6 4T 1k
AT ARIUE 5% 6 B AR, “ LR+ T AN T a9 mE  Ra s
ZETTHRENARRXE, TR 09FFTFF MR AFANGRTEZE.,

A6 E—AHARKEATLEI (6 A 238-7H208)

R AR wekte  AAxwipRkEe  EWERAE ABTERAR  fFLaskF

RAARAE 13.83% 0.68% 25.08% 13.12% 1.60%
R 14.92% 1.77% 17.66% 42.55% 20.47%
T 13.27% 0.12% 14.25% 16.34% 7.44%
2e8k 28.19% 15.04% 23.11% 22.86% 5.67%
AELR 29.25% 16.10% 29.60% 28.80% 7.81%
1 I 13.64% 0.49% 14.01% 20.75% 3.34%
ALK & 13.74% 0.59% 14.32% 15.96% 4.34%
W F LB 11.00% -2.15% 11.45% 13.62% 0.96%
RiB K 20.58% 7.43% 19.83% 21.48% 4.21%
12 83X % 14.24% 1.09% 14.69% 15.47% 1.08%
XABE 15.29% 2.14% 15.19% 16.71% 0.97%
B Sk 14.10% 0.95% 14.77% 16.60% 2.45%
G5 RE 12.44% -0.71% 12.54% 14.95% 0.89%
52 T 4% 12.84% -0.31% 13.69% 14.06% 0.71%
EHAY 8.12% -5.03% 11.98% 9.03% 2.31%
RIS 11.63% -1.52% 12.01% 12.38% 3.09%
BB By 15.68% 2.53% 14.89% 15.97% 5.24%
B = 19.12% 5.97% 22.94% 20.13% 8.78%
A EkIR 4 8.04% -5.11% 7.48% 53.43% 13.98%
R @) 9.85% -3.30% 10.92% 11.37% 1.61%
BAR AT 15.66% 2.51% 15.71% 18.07% 0.39%
2 O R 5 11.07% -2.08% 11.10% 10.33% 1.65%
b 15.12% 1.97% 15.11% 16.00% 0.75%

IR IF: EBIESR T
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A7 i—AAREEFAALFTFHREEAI (6 A 238-7A208)

ekt AexT Wikt O BWATE RETAETAE FLTeE

BRI R 35.31% 22.16% 38.52% 48.72% 13.86%
%R 5.27% -7.88% 8.00% 8.03% 6.36%
R4k 28.19% 15.04% 23.11% 22.86% 5.67%
AEEE 28.55% 15.40% 25.35% 25.08% 2.10%
& b & 2.48% -10.67% 4.38% 4.75% 0.19%
T2 10.54% -2.61% 20.29% 12.21% 1.32%
W, 7 10.68% -2.47% 10.69% 11.30% 2.33%
BT 3.52% -9.63% 0.65% 66.82% 0.85%
HEH 17.10% 3.95% 19.69% 26.83% 3.95%
e 26.64% 13.49% 27.22% 32.94% 8.99%
A 8.17% -4.98% 9.21% 9.71% 1.02%
BIFEE 9.03% -4.12% 6.13% 6.20% 0.33%
& B 17.61% 4.46% 17.90% 18.11% 1.71%
LA 11.30% -1.85% 13.20% 12.98% 1.93%
B e 7.26% -5.89% 6.89% 7.08% 0.01%
1) 10.81% -2.34% 9.79% 14.10% 1.15%
4R 38.25% 25.10% 37.37% 32.62% 1.50%
> Ty 19.12% 5.97% 20.40% 20.78% 1.44%
AL IR 12.56% -0.59% 12.82% 13.13% 2.65%
IR HE 9.94% -3.21% 9.94% 11.52% 0.63%

B R R BBAERAR T
32 NAAT LB E EHE

AR AR BT RS, BNBARRH “AA+HBK 69 L1548, K2 F
=82 A 2RI R B T AN T T B R AR W BUBUR AR A iEsh. &
R B AT BB AR G A R R R R AR, 2R FH kR A R
K7 FHPEFEA R, FTARREFAA T o7 A HE R0 BT 4

i IR 2 AR gk M RAT LB B 04 ZA0E. {2 TR RN T B4, F)
B P AR AT A R AR A BB S, RAIE A ik SR BT 6945 Sk,
TR I R G e9ATIE, AR RN “HTFRE 4RBEA,

T 4ol )15 IE UZ 5 0 5o, A 2R3 4 EANAE LIME
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B 12: GDP 5 M2k
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AERR: Wind B BRIESHF 5T
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Fl. A LA 20 KM ERKABHNFHRIIXEZ, 250 7HF T aR
BRI E R ERIRI 44 B3, Rt R SRR Hit, £ HR AR
W G R A AR ) B, KRR AT R AR RFORE, 5%
W LEBEA B EREHORREELAR. KNATHRES “LETR
So+ TSR S Wt KTk R TR RS 09 4Tk 2 Tk R IR T
2, ARV ZAR 8 K2 E &) F ATk ITE L AAE.
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GUDL s BECURITIES 2009 £ 8 A A BMRBIRE
FH, EARZFAHBEMIPRGELT, RAADRIREE VEHN REHE
& “&HE” XegiE%. HAT GDP KAk M2 38K EA 5k 20%494k 2,
X AL 56 R IUA 69 T M B ARA R h., TREB . FH =
Fo L MR FA 2R B AL AR, BRABMASI M EREG, Aoy
AANKREZHE =5 @M FT - NAE, Ha— 2 eg@ KA, KM%+ 09
FF F SR A0 LA B ARG P BT R

IR KT B A SRR AT RS . RF BRI PRt 2R EFAT T8
AEA— ik R R B E B R A B 0 K e T4, (2 RS B4 5% ) RO A
AN KRB B RS T . ARERGEZTAH, abfh ek
SR BE K RAHE LM LRk S -, EAZBETHTLESH
A TR,

. . oy N
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$aE R R BBGEAAE AT, Wind

(2). FRLGAEHEE 94T

RKE T AW ATLFRERMMETHE

EEZFTHER “ARHERK REOMRT, RMEINE T ek E
TN KA LA F 04 A SLR T RB 09 L 47 BB 9 R TALE
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SUGLAN SecuRiEs 2000 £ 81 A BREBIRE

BT 08 FAIREFREBAE N ZIIFGGREAER, Tkl B FKF
Kt T . 09 57146 FAT ZFRIMGT R G 2 3 T Lo F R AT il ATk
7 A, AT T kX R B BRZ T LR S A BGER T
BT —HF R FH @, £B AR EGRT R, RMNEKZBF)GE A R ETRN
B, mARAHEMNBAKT, BENR LT 2 E L FPAE KAL)
TR, RATAFRE) 15 5 0 s a9 4Tk,

A8 FEIULAVEEE BV SRARKIEEK

PEEETELSUAF IR

2008-02  2008-05  2008-08  2008-11  2009-02  2009-05

BT R Am kit Ak 44.1% 59.0% 78.6% 59.0% 19.9% 12.0%
& hFe R R AT Rk 40.4% 34.0% 46.6% 15.7% -45.2%  -37.2%
P A BA ik 91.6% 90.5% 86.0% 21.1% -13.9%  -15.8%
H et By kit 24.9% 17.7% 10.4% -6.7% -21.0%  -16.5%
B ) i Ak 30.8% 33.1% 28.5% 19.9% 10.8% 13.1%
AR A 1 A 27.0% 25.1% 26.7% 18.2% 13.2% 16.5%
gy b 17.1% 18.1% 14.7% 9.0% 0.3% 3.5%
H 4R R Lk R b 27.4% 28.0% 24.0% 9.7% -4.3% 1.8%
Bkt 33.6% 31.4% 47.3% 10.9% -265%  -14.9%
e B BAZ A m T

;Ei:@:;ﬁ 0 29.7% 30.2% 33.7% 8.7% -5.9% 0.6%
[E 25 4% 30.4% 24.6% 29.8% 21.6% 16.4% 19.6%
(= ToERI2 13.6% 5.5% 0.1% -9.0% -251%  -9.7%
MR ) o Ak 25.3% 25.1% 21.5% 11.2% -0.8% 9.7%
el R &R 33.5% 34.8% 33.2% 19.3% 9.4% 11.5%
+ FiR &%k 35.0% 33.7% 31L.7% 27.7% 15.4% 20.7%
RIBIEHREH L 31.1% 28.9% 24.6% 12.0% -2.5% 13.4%
W, R AR B AT )i b 30.7% 28.7% 23.1% 14.0% 0.8% 3.9%
3B AT >

jg;i%ziz: S 14.4% 21.4% 13.7% -2.1% -162%  -6.4%
RELAALAL, 23.9% 20.6% 14.6% 6.9% -6.7% -1.2%
T/ ) HuAR A i ke ' ' ' ' ' '
W RAGEFFER L | 17.1% 17.0% 14.3% 6.0% 1.6% 9.9%
R 5 Fedd i b 41.9% 41.7% 49.6% 15.1% -451%  -41.2%
TREG A = Fafdk i b 10.1% 15.3% 8.5% 2.5% 19.5% 11.5%

HAERR: BEGESARLAT BN

PPN ETEESTL R S ETE P RAME  EAMME



ESlisnE

PO AR BECURITIES

2009 £ 8 F A BRRBIRE

A9 FEILAVEEE BV SRARRIEEK

XD EXIES S

2008-02  2008-05  2008-08  2008-11  2009-02  2009-05

BT R Am kit Ak 29.8% 30.7% 34.0% 31.1% 28.4% 28.0%
& hFa R R AT Rk 62.1% 58.9% 56.7% 49.2% 27.6% 35.2%
P e B ik b 31.8% 32.0% 31.0% 22.7% 22.7% 18.7%
K6 B kit 27.2% 25.8% 26.8% 23.3% 19.7% 20.8%
B ) i Ak 19.9% 1.2% 37.5% 18.4% 21.6% 21.9%
AR A 1 A 29.6% 27.6% 27.4% 26.2% 26.9% 28.4%
gk 10.5% 9.9% 10.9% 11.0% 9.8% 10.7%
B KBRS b 13.8% 13.8% 12.1% 11.6% 12.0% 13.2%
2P s B A

W B BRAZ A Tk -0.6% -0.6% -3.3% -1.3% 22.7% 24.9%
1 RAA

A0 ) o 2 2 b 14.8% 15.2% 14.9% 12.1% 14.0% 15.8%
[E 25 4% 31.7% 30.5% 30.7% 30.3% 31.9% 30.7%
(= ToERI2 7.0% 6.8% 6.3% 5.0% 5.5% 6.6%
IR F) e Ak 13.0% 12.6% 12.5% 11.8% 12.5% 15.1%
i@ JF 1R &g ke 15.5% 15.4% 15.0% 14.9% 15.2% 15.0%
+ AR & 16.9% 16.4% 16.6% 16.2% 16.6% 16.3%
RIBIEHREH L 14.9% 14.7% 13.9% 14.2% 13.8% 14.6%
W, AR ES A ] 1 Ak 14.4% 13.6% 13.7% 14.3% 14.9% 14.6%
BAEEE . THEM

B, Fi% &b 1 b 10.3% 9.4% 9.8% 9.8% 9.0% 9.6%
BB E BT A

T/ A HAR A 12 b 14.4% 14.2% 15.1% 16.2% 16.7% 15.6%
WA R EF L 9.8% 7.9% 5.7% 5.0% 8.3% 6.8%
R Fadd b 13.8% 13.9% 14.9% 12.1% 14.2% 14.9%
Kb A FE Fatit Ak 22.8% 24.6% 26.8% 25.4% 21.6% 25.1%

HAERR: BEGEFARLAT BN
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FRK” RFINAIL, BAVASE RIS, FLRE/FI, HRiEibd
TRIFEGELRK., BATATHYAELEH, ReZ 2B, &
TR BEKRFRE, ABNZLET YT ARG R@LTIAK PO 5.
RlF LGB F R K, 25 LGRTHMEARLACGFMH. ZUNEFE A A0l
TRIBOT R R —FFF AT HLRE L, FR-F GRS TR, R
ERRAZF A, LA FRENZEE, AZFAEDENETERAT.
AL F5 4069 _EARVA B G Wi 2 0 B A TR IR AT T
(3). “M” —F—FERHHFEHR

B AT 934, RAs4edt. ATALibsh AR EH A 247 E%%**ﬁm
KPR SAAEAR , ARAT A 4k S 0y = 1], S ATATH e 3 50 AT 56 RAE S AT
g K, A2 Bk G5 B R AE LR B & ATk A RRATH 6 5 R

R —Z Y EFHAL,

B 19: A kAT S (a7 A 208 )
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