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(A EFZE (Arbitrager) : ItTELBHEEBFRHEN -
OB SHS NI EMISEIREmSTE - i
BmERNKRZT  BEBLIEHIRE - EMERI
A -

FI33H

H 43 H




EEAGE [ E1E#

328(21 (2. HAERX B FR : 2HIERSFT  BIREXRBFEE - HERSFI&IE
()EE : BEBHRSFERE - ERGHGRIEE |BEfUSHERSNGFT - ZNESEnR S0
PILSEHERGNE - NZNIEmRB AT (Chicago Board of Trade - CBOT) * Z/ISH¥#R 5
(Chicago Board of Trade - CBOT) - Z18E% |Pi(Chicago Merchantile Exchange - CME) -

R 5 Ff(Chicago Merchantile Exchange -

CME) -

)5FH . BIEEFHE  ABRZES - DIEA
BEREBFEN (Seat) -

328| 26 |3.45EFr X SRR - 9AIEEFEE - HER (344SR
BENINEES - HRBWINEES -

330| 14 |QMIZEEZERS ( Inter-Market Spread ) : % |2)BmBEER S (Inter-Commodity Spread) : %
BRGMAR EEEmE=E - F1948E - 1EFEmES EZEMEEENMIENEBER S RE
BB mBIEER S (Inter-Commodity Spread) : | - BIINSEMFEAERERZETFHHLAEHRSE -
GRIEENYARE - BEREM - RSBHERER -  |Q)NMNIERBNEZERS(Commodity-Product
@MIERBEZRZ(Commodity-Product |Spread) : 4iEEmEEBMNIEE -

Spread) : AiE@mEEBNM L% -

334| 4 |2 538 AN - BEEEROEARRERH—RE - |2RBER  BEEEEUHRKEEH—RE -
DEEEELAR  SARAKRERERSRBAERER | BEESEEAA  BENEEERUHBENER  KE
CIREATRTEEMER  BEEERKEREE | AUDIEKRENNEIASKMENBYESEL)E
BREABER  REAQLUIACEDN  MEBKSE |FERN  DUBEENEEER THNELX k2 &
PEEE (AT )  HREAERREBERERSER |ENEHEHEER DRBBIESFEHME - REAY
R - PUBENZEY - MEBXEVONEE (#FNE) -

HISAERREBRAMRSTERES -
30|10 | EER - ERNEZRZENTE - T HAER  BENERZERTE -
FHAH - EREE SO KEEEZE SO FEAH  EREFE SO REEEE SO
+ + BES+ EEA+
I

341| 5 | BEATAREBERTATIEHAE  ARINEER B AIRBRERTATENIE . BEFNESERN

HEE SRTHERS  HTFREAZERN - |BE . @RTHERS  BFZLASE5REAZE
A -
343| 16 |RARGIERTHBENEANTIHR - WEA [REAXGIERTHEBAREANTIHE  BEAR

REYFACREREWRELS - AIRARZ
100% - FRREIHAERIR - REAZ/DOEL
100% 2 IREXRE -

EEBERERSHRIBLLA - AIMRAEEZ100%
 FREBMEER - 98 AE D EAEE100%2 %17
BRREAS -

F34H >

H 43 H
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R [ BIE%
B —
F2-10F EEA Sl & Rkt O i Rl 3k
- frbeE-A Sl - WA RS
& E-2023/01/01~2023712/31

S EHER B EHE ek - B | & 51 FiFtE

PR BRI 475 333 813  14.38%
RS EERT 586 220 806 14.75%
SR BE SRR 67 35 105 1.92%
FHETE 305 124 429 7.85%
EREHET 80 35 115 2.10%
S EEEEE 178 77 255 4 67%
AR R E 441 279 720 13.18%
b g oY o S AR il 212 128 340 622%
[ FE 146 75 221 4 4%
e EHIER o7 63 160 293%
EIEEE (T 486 62 S48 10.03%
Hilt 34 12 46 0.54%
B e 182 103 285 522%
=EEEER 131 30 161 2 O5%
RIS 41 24 £S5 1.19%
ez e N 45 14 59 1.08%
e RE e R (R R i 150 121 271 4 96%
FAFERE %50 15 4 19 0.35%
F IR e T BERRLE 23 10 33 060%
s g 4 13 0.24%
TR R 0 0 0 0.00%
AHET 3,703 1,761 5,464 100%
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84  MiE_
w22 EEA R EFRD O F R KRR
ZE0-frbe - A SEle s -FEHEE AT ES
R E-2023/01/01~2023/12/31

FraRsAnd HHEh 8 | e ek et B | S sl LR
EFHEIESEE 555 259 8l4|  27.97%
{FRTE R S EE 176 55 234 8.04%
TS 166 36 202 £.94%
EHAfi 34 5 39 1.24%
AL Ak N 68 27 95 326%
FiBEETEARER 229 57 286 9.83%
AN SR 195 58 253 8 69%
REAEET 80 40 120 1.12%
e e ) 51 34 115 3.95%
R & Zaf &1 12 93 320%
ERETHE 51 13 9 2.37%
TSR 36 6 42 1.44%
R EELH] 24 12 36 1.24%
=N a0 g 39 1.24%
BRENFn AEE 61 23 a4 2.89%
2L DL 11 7 18 062%
HHEE 3 7 0.24%
kRl AEE 7 1 g 0.27%
EREHET a0 12 42 1.44%
BRSNS E R SR 154 24 178 6.12%
EESE 42 22 A 2 20%
FIREEE 27 7 34 1.17%
FEHIRE T FR 2 7 29 1.00%
FELEREAEE 4 1 5 0.17%
ERBETESE 9 3 12 041%
FUNE R E SN EE 21 3 24 0.82%
BHIEFE R In=E 2 1 3 0.13%
e z 0 2 0.07%
TE RS 0 0 0 0.00%
EBEE 1 1 2 0.07%
R 0 0 0 0.00%
et 2,202 747 2910 100%
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Pyt =

Ix2-3 2006 20235 A Sabs A = HEh ZE T

e A S RIS HehZE (P BRET R R (%)
BT FEHLEE BT FEHGE

2023 3,703 2,202 N/A N/&
2022 3,038 2,170 N/A N/&
2021 2,453 2,060 N/& N/&
2020 2,539 2,344 N/A N/&
2019 2,414 2,260 N/A N/&
2018 1,518 1,556 N/A N/&
2017 1,237 1,305 N/A N/&
2016 1,240 1,119 N/A N/&
2015 1,457 1,118 N/A N/&
2014 1415 1,037 N/A N/&
2013 1462 1,034 N/A N/&
2012 1,498 1,675 N/& N/&
2011 1,190 1,546 0.16 25.18
2010 1,339 1,753 0.66 28.47
2009 1,403 2,356 0.93 48.09
2008 947 2,233 0.93 36.3
2007 861 1613 1.02 25.43
2006 779 865 0.12 26.63
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86 P 4409
P24 20063520235 A Sibg A B FEEE S G35
R 2kl 1 2 3
" 2023 | EeEE HENERE HeEREEE F R E
[ (14.88% ) (14.75% (13.13%)
FEIEREE EGREESRE FIEERGRE RREIFE
[ (27.07% (0.83%) (8.60%)
N E F iR E HEREETE SERERE
(17.38% ) (12.52% [ (0.76%)
FRHERELE EGREERE {SHENEE BT
(22.15% ) (10.38% ) [ (8.51%)
" 2021 | mEeEm HEEEEHRE SEEERE Fila 5 5E
(12.26% ) (10.66% 3 [ (10.55% 3
FEHERE EnEESRE EAEMFE BEFE
(24.36%) (9.37%) (7.83%)
" 2020 | mEeEsE SENERE Fila s sE HeEEREEE
(13.75%) (10.67% ) (10.39% )
FRIEREE EGREESRE EREEE EiRA B A RS
(20.03% ) (9.20%) [ (7.68%)
" 2010 | meEm HREEERE SERERE FifaEEE
(12.25% (11.56% ) (10.44%
FEIERESE EGRESRE ISHENRE i R
[ (25.83% ) (10.20% (8.75%)
a0l | ez Fila 5 E HEEEEE 1R EEER SRR
(11.85% (10.85% 3 [ (0.629%)
FEHEREE EHREESRE 2] FIEE ISR
(28.08% ) (8.31%) (8.229%)
2017 | EeEE HEERHETE Fifa 58 5E BREEHNSET
(11.44% ) (9.49%) [ (8.98%)
FRHEREL EGREESRE ERENEE 2 i1
(20.53% ) (9.44%) [ (6.64%)
Nt ELE HREREEE F R E Fila s sE
(11.85% ) (8.57%) [ (7.50%)
FEIEREE EGREESRE ISAERE BT
(33.08%) (8.57%) [ (6.05%)
2015 | IEEEg HERERE HREREEE TEREEREE
(12.52%) (10.22%) (0.45%)
FRHEREE EGEESRE EHMENEE BT
(29.13%) (10.14%) (3.14%)
2014 R PR ERE A FEEEE RS R EE
(16.07%) (8.85%) (8.71%)
FEIEREE EGREESRE ISAENRE BT
(33.08%) (10.20%) (6.45%)
2013 a5 SERERE A REE BREENES
(17.19%) (%.98%) (%.08%)
FETERESE EGREESRE ISEENEE FEALF
(34.30%) (%.83%) (6.05%)

FRHEHBHE




EIE] B | BIE%
2012 | HHESEE EHBEEFETEE HEREEE F AR E
(10.10%) (10.01%) (0.70%)
FRIEREES FHIEERE EREWFE BB IRTFARER
(35.44%) (8.81%) (5.90%)
2011 | HEEEEE FirEEE HEEEEE EWBEEFEEE
(25.04%) (14.54%) (11.68%)
FRIEEREH FRiE % ISREWEE HavEs
(42.50%) (8.73%) (7.31%)
2010 | FEEEEE F R E HEEEETE EWEEFERE
(24.42%) (11.8%) (11.5%)
FEFEEER fEiELEn e R EHEMFE
(36.11%) (7.59%) (6.90%)
2009 | IEEEMH FiREEE EWREFERE EREHNES
(21.88%) (12.33%) (11.69%)
FRIEREES MR HGggnag s i[5 N =T =
(52.63%) (8.02%) (4.37%)
2008 | TEEEME FiREEE EMBEFEETEE EREFREE
(18.69%) (12.46%) (11.51%)
FRIEREER FRiE % Hlanggmia s s BMmE
(62.79%) (6.0%) (3.58%)
2007 | HEEEHE F R E EEAEAE EMEEFEE
(20.21%) (14.17%) (12.66%)
FEFEEEER FRiELlEn R R ) EHAEmE
(54.8%) (9.8%) (3.78%)
2006 | FEEEMH FFEEE EWEEFERE B EAE
(21.18%) (15.15%) (12.97%)
FRIHREER R HaggmiaE s (R
(33.29%) (13.87%) (6.01%)
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EGE B | BIE%
246 B 4475
R 8-2 L2PG A% BEAEEEEZFLEHNBRIEEE
(BB 92-112 )
=g TR (HHE )RR | 31-90 45 [ 10 FHEL |,

EEe| (351TR Rk fhEtsEs | S—FEHFRE | SR TR (BRI
3581 10 Sl EEEe | EFEREY S

92, 6,021.57+ 24 85%: 1.40%: 1.05%: 2 16%:
93+ 6,478 80+ 4.68%: 1.52%: 0.99%: 2 66%:
94 7,187.69¢ 9.81%: 1.99%: 1.27 % 2.05%:
95, 6,944 43+ 20.70%: 2.20%: 1.54%: 1.98%:
95+ 10,062 .16 10.01%: 2.62%: 1.90%: 2.32%:
97+ 572851+ -71.87%: 1.42 % 1.92%: 2.29%:
98 10,502.93 44 19%: 0.89%: 0.24%: 1.51%:
99. 11,928 .56+ 11.74%: 1.135%: 0.38%: 1.37 %
100+ 9,783.94 -22.64%: 1.365%: 0.70%: 1.38%:
101+ 11,050.13+ 12.96%: 1,360+ 0.7 9%} 1210
102+ 12,432 121 10.20%: 1.360/n 0690/« 1.460/«
103 14,172 .40+ 10.21%: 1.360/n 0.620/n¢ 1.600/
104 13,198.59 -7.00%¢ 1.210/+ 0 580/« 1.390/«
105+ 15,256 221 15.81%: 10404+ 0390/« 0870/
106+ 18,234 75 16.16%: 10404+ 0. 440/« 1.060/
107 17,354 55 -5.74%: 1.040/+ 0 490/« 0 940/
108+ 22 373,36 23.81%: 1.040/+ 0 550/ 0 720/
109 26 441 36 20.66% 0770/ 0_390/« 0 440/
110+ 36,138.47 20.39%: 0770/ 0260/ 0 440/«
111+ 29,388 80 -23.32%: 1.450/+ 0820/ 1.220/p+
112+ 36,641 20 23 .48%: 1.580/+ 1.300/ 1.220/p+
;‘;éﬁi 7.10%: 1.36%: 0.82%: 1.44%:«
TR 23.92%: 0.45%: 0 .50%: 0.61%:

RERFEEAIS & « 158 5 BF W A B0REE 52 » A5 BRI E 5 I A0 BES - -
3 2 EREEER - pmIEITHIEE Mitpe e ww cbe.gov tw fpoblicid atafeconomic/ statis Hes/kentinte rest pd
(DR TEERR S FEESE 07 F 10 BLIAIA=ERIT « SEEERIT - B BT - EmaE
TR R EEmZERITZFEFE 07 F 11 ALEE BEXER I TO A E A MEEAT - @) 10 FEH
EARIRER TG B ERRR [HA AR+ 7 BT AR FEE - «

F4H HBH

31 ERUER  EREASTEER ¢ httpsiheww terse com twfzhiind ices taiesemfi 9 n html = 239TE D |




E3E RS [ BIEE |
247 M4+

F8-3 EEEE-.LATM- - AN BEFZFHFREIREWEE!
(1926-2020)«

e KRB BN RBRHEA | BREIA e e
) HigE=S | HESES| HIFES | &S e

# IR
Tﬁggﬁgf 10.3%< | 11.9%< 6.2%¢< 5.7%¢ 3.3%¢ 2.9%¢
%%;H;f 12.2%< |  16.2%< 6.5%¢< 6.1%< 3.3%¢ 2.9%¢
AR 19.7%< | 31.3%< | 8.5%¢< 9.8%¢ 3.1%¢€ 4%

EfEACE: Siegel, L. B., & McCaffrev, P. (Eds.). (2023, p.4). Revisiting the Equity Risk Premium. CFA Institute Research
Foundation. (https:/rpc.cfainstitute org/~‘media/documents/article/ rf-brief Revisiting-the-Equity-Risk-Premium. pdf) <
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