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H i - 377 109,825 1,015 - - 22,311 133,528
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Fikeg g 16,045 7,874 23,919 14,453 6,370 20,823
A B1imfly * 22,024 8,257 30,281 21,085 8,897 29,982
FEF 192,889 | 34,042 | 226,931 | 184,753 | 19,813 | 204,566
gl § 313 | 14,787 | 15,100 747 | 14,650 | 15,397
ABEBAR- - - &2 - Q&L= Lpz 1A HAhuLTTT
L % 7894 o

AEBFARCE R BT RBRESNE R IPY 02 3L EE
U o led 3 ARBEF BEAFTEAEI v 1Y LR
B L E 2 Z@;E‘ FEENET A2 NI 2ZNRZNAETEL &K
PRLARFL TFLRA G- FHTF GULELRIpF 2 G EP
FRMFA > Frisms s ora TaR Tt 53 o
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18.

FELMMAHELGT UL PE T 2P & 6 R 2 ()
(BFF4 T P ¥4 R 5 8 )

AEBAR- - - EREGERZEKRR A w602 2% AR 1
P2 FTPY > AW - - ERNFIEIPY 2 FT Y LAY
552,6851 2 21,0740 ~ ; AW - - Q& B 1Y 2 55
S RFEA W] 5 27,6671 A& 11,067H = » H & 7| AA# G L E & B EF
AR A s it & 3R R 7] “i‘f}??" * 38T o

AREIAR- - - &= Lo pEFFEARMUREF A - O
ERB LY 2 RN AW L27,667H <2 11,067 ~ > H g7 3 -
—Qﬁ&ﬁﬁﬂ?wﬁﬂw%aﬁﬁiﬁiﬁaﬂo

AEBNAR-O4 ERFERFAIPY TN LS AR -
O ERMIBFEL S * FlHE2 xR E < L8 o

FEer 2 L

OREE
111# & 110 &

F1a e~
BHELAFR2Z BT A $6,297 $2,337

ORI
111 B 110 &

72 & e $7,951 $7,265
s e ~ 202 227
RIS 15,293 13,465
o $23,446  $20,957

O RURIEEE
1&g 110& &

Pk h B A s SRR AL $(350)  $(2,108)
R (L) 143,100  (10,730)
Buh B AR A - (8,436)
A gpa (971)  (2,970)
- $141,779  $(24,244)
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FELWPAHELGF AP 2 3 27 &8 a8 & ()
(ggg%yﬂﬁgimﬁ%,f;u%;% ~ 5 H®)
(4) pA 3= ~
111# B 110# B
817 22 1 4 $(10,364) $(8,099)
B F 2 (3,323) (938)
PAiEa A &3 $(13,687) $(9,037)
19. #8 adf s mans
WDaAF---FREBFEFFE 2R 4T
SHELE HuFe o018 f ] 5
TR ] e 8-3 ¥ F (+ ") il & 4F
PEABIFELAD
gl i L ik $17,895 $ - $17,895 $(3,579) $14,316
BEH R FEFFRL L EFER L (545,980) - (545,980) 109,196 (436,784)
BELERFT AR RFRHE
BrRFERIZFIOF ML 144 - 144 - 144
2 LT AR FEE L
BETRESWIFF LA ¢
Rsh @R 24 8 2 gk (10,142) - (10,142) 2,050 (8,092)
=X
FEYREZRANZI P ML (29) - (29) - (29)
$2 LF 2B R FEHEL I
AP H B REE & $538,112 $ - $538,112 $107,667 $(430,445)
QaF--OfREBFEFF L MA 40T
FwEAH  HRmE HERIE
FHAS DK i E (7 ) fts &
PERFEIHE LD
AR R ek $7,866 $ - $7,866 $(1,573) $6,293
B @ AR A EgR 817,414 - 817,414 (163,610) 653,804
BEIEHFTAR IE:T—I% FE
BYERRINZF 2P M e E 9 - 9 - 9
ZLF2ZHBBSEEEE Lf;}%‘p‘f
v EAEIF 2D
BI/b B a4 B 2 g (51,326) - (51,326) 10,258 (41,068)
EX 1)
BrYREE AL OP S MEE 37,106 - 37,106 (7,446) 29,660
$2 EF2H R FEHFE 2P
APHREEFE L $811,069 $ - $811,069  $(162,371) $648,698
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FELMPHL N TP E T 2P & PR 4 ()
(BT F M oo AT LR H AL H i)
20. *TE R
AF- - - ERE - - OFRAEARE T AR B AT

ARV E 2 91 M

111# & 110# &

o rEmy

t 1) AR ) $200,426  $137,097
YLE R 2 E TR A 2 R (1,362) (2,813)
U RTELE TR
SR L B2 R4cAd 2 B i B 16,205 (20,505)
EEEUREEL SUY (A
TR $215,269  $113,779

B.ins»h H i A2 il

111# & 110# &

Ra @R E (R )

R R 2 £ 78 #k $(3,579)  $(1,573)
BEEEFEFE R EFE 2 EEL R
a‘;’l? AR RERIF 109,196  (163,610)
E MR AR 2 AL 2,050 10,258
ﬁ%%é%nﬂ7&% iibﬁiﬂwﬁgﬁ
2R - (7,446)
SH W LR F e IR A B 2 T $107,667  $(162,371)

111= & 110# &

P TEMRE
BEHBFEFERD $ - $24,387
i EfFEZEE LR
R FRFEE

EREILIPE R 2 T $ - $24,387
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FELWHHILGF A2FEF 2P
\."

SED

D.“f @Aty ™ &2 g ¢ IR 1L 7ig ™ 47 {8 fie 5 2

ERERPE FATCIE 9)

R ALLHE )

111# B 110# &
R T gy $983,342  $519,062
A ”~€’é=i;Mfﬁtichéiz;ﬁ%%gfﬁ 196,668 103,812
foAR F 2 9 R R ik (42) (46)
RS AT R R Y 28 R Bk 15,394 9,181
%ﬂ%%ﬁ¥%%§1®ﬁﬁ%2kﬁ$i%§& 3,182 3,741
VR T @ RE AL F T ERE Bk (252) (96)
A fie B A S HS% T 1F 1,681 -
U ERZEDTERNAER AN (1,362) (2,813)
WA F 2 @B &3 $215,269  $113,779
E.&e T3 p 3 Mz fu i@ RT AL G
TE- - - &R
RAEEF g
Wil RIINHF O REHE i# £ AELE W ReH
WL R
AR AT 4 $3,766 $(2,514) $ - $ - $ - $1,252
'SERE S (633) 387 - - - (246)
R SRR ) 1,065 219 - - 1,284
%45 PR Ag 1T 15,167 (12,358) (18) 2,791
R T A 11,968 81 - - 12,049
&R AR f -2 13,043 (1,673) - - (63) 11,307
e R 4 ek 5,100 - (3.579) - - 1,521
EEEERIEFTAIE) (33,321) (865) - - - (34,186)
RATIE L -E DR FHRE 2 713 - - - - 713
RAFAF L LR TS 432 2,662 - - - - 2,662
2B A RS R R AR A 2,208 - - - 2,208
BRI A 412 - - - (14) 398
A 4o 4% 725 482 - - (13) 1,194
BN (1,619) - 2,050 - - 431
BWH e FLFERS AR E (190,161) - 109,196 - - (80,965)
FRBFIERT AT RS
e
H i 14 36 2 52
s @ A EL(E ) $(16,205)  $107,667 $ - $(106)
it @ AL R ) $(168,891) $(77,535)
LENTAL F AL F AT
hut R T A $56,843 $37,862
s 1T f $(225,734) $(115,397)
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FELWHHILGF AP E T 27 & 6 AR & ()
oG E )

AE--0OF A
wAEE B RRIR
8 A AR 3R IR FEHE i Lk AR kIR
Al e
AP RAHI L $3,857 $(91) $ - $ - $ - $3,766
1P RAHF (220) (413) - - - (633)
LU S S ISR B0 1) 730 335 - - - 1,065
B4R A 15,848 (569) - - (112) 15,167
ARG BRI 14,703 (2,735) - - - 11,968
EFE AR -2t 14,275 (990) - - (242) 13,043
R i L ek 6,673 (1,573) - - 5,100
EREEERIETRL (J1F) (60,416) 27,095 - - - (33,321)
R L-LPHRTHRE 2 713 - - - - 713
R A -E P H T A2 2,662 - - - - 2,662
FEAE RS R RE R 2,208 - - - - 2,208
2w R A 472 - - - (60) 412
FEAR Ar s 3,106 (2,105) - - (276) 725
RAE D D Ek (4,431) - 2,812 - - (1,619)
BHA L FEFERILGE (50,938) - (163,610) 24,387 - (190,161)
FREZEEIERT AT R
L
# z 39 (22) - - ®) 14
et @ RANE/(R ) $20,505  $(162,371)  $24,387 $(693)
hus ot @ T AL F)EEE $(50,719) $(168,891)
AENFTALFRZF AT
R T E T A $65,286 $56,843
Rt e g $(116,005) $(225,734)
E. A2 7@ T A
AiAR---—#Lt- Pzt -pEr--QOQFL- =L Pt
AEB AR Z R T RT A EFE A B ST,460F 1 2

55,8821 ~ o

70



FELWPHEBGG AP 2 3 27 & H R 4 ()
(8% ¥ 5 1P % b AT AR AL H )

Pram---#L-or=L-op s ARPEF N7 HEHRY
b i b e

SRR AN S
AP ¥ 2 1 % F109# &
FOF —REFERTRIF AP %2 1 XA K109# B
<+ = & -SIWARD TECHNOLOGY CO., . Y33 a A2021F R

EFZFE G PFERNA 2P HE g L 22T
Forrg WL vt 2 R AR T I

BE LT LI B G EPFERTA 2P FEng g L2 %)
T P i

1R T 1 0] A
S RIE £ BTN EES LR R r E RIS

111# & 110# &

(DA XEF R FA
-

AR o f Falndwy L 22 FI(F ) $768,276  $405,678

RN E L P A2 A e R T 32 g (HF IR) 159,421 159,421

A E L P A(R) $4.82 $2.54
(2) ;ﬁﬁ—ﬁxy L

B> o d Fandxg L 2 2HI1(F =) $768,276  $405,678

4—\1% ﬁ’—’g S N E]F 4&4 23 'H i 8;%34}5

R GED) 768,276 405,678

A RT L F A H i A e T 39 e (F R) 159,421 159,421

frfocs ;

R =fl-2 & (%) 1,732 796

SAEA TR S 2 F e T 3K

(%) 161,153 160,217

HHE g () $4.77 $2.53

4R B F"%;;i AR LA EFF R T EEPE L B 2o ptt
L RURIE S STRIEIS ‘S I I IP I
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g4 W2 W

# i3(H)
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A |

R 20 F
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%”%4m*ﬁﬁ¢
'%7}4'3& \4 LRI

SAG Japan Co.,Ltd

Rakon Limited

Rakon France SAS

3

110 # 3 * 31 p A=7 £ & B

BHGBARZEAILER
1. & p e~

B A
Rakon Limited
H

-~

s

L
v

ARERE S MG A

OV P Y Z
i Btk 3R G R PE R

F ko i3 R o
. &f

i&@%w% ¥
E Rk
SAG Japan Co.,Ltd
FOE R A
Rakon Limited

21

£
v ¥

Y N L REC

AP e 110 & 30 kg

P

Ao P2 M EGL)

AP M LR
AP MBS LR
AP 2P TH A
rOFP 2R R A
? TIHREF AT ZRESE > p AR
]ff‘ A o
111#= 7 110# &
A $ - $80,688
50 -
216,627 186,899
11,615 10,809
$228,292 $278,396
4 BT R R ﬁE7
CRFLE AR EFH - ﬁ*“/ff&v]z&é h oA bR 2
111#= » 110# &
$490 $1,969
365 1,110
16,036 41,855
$16,891 $44,934

%, ,%ﬁg',é.r} 2ol S A B ST o

AR 2 HAaEEE - BRFARG
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& pATRR £ ()

SHLE AL H )

3. McthEE — B 4 4
111.12.31 110.12.31
PO %A
Rakon Limited $45,352 $84,617
H s 594 1,147
& On $45,946 $85,764
A. Ji e — B 14 A
111.12.31 110.12.31
AW B L
SAG Japan Co.,Ltd $41 $ -
P A
Rakon Limited 1,385 5,741
= 3+ $1,426 $5,741
5. H &z
111 # B 110 B
AR Bz ML R
KR ET KT P $ - $1,916
FHEAPEEFG AP 358 306
M ¢
Rakon Limited 1,677 2,455
H 1 - 8
& 3+ $2,035 $4,685
6. AEMI L pIm AR 2 AR
111 # B 110# B
= R 1 ART $47,564 $39,089
19 15 45 11 418 381
= 3+ $47,982 $39,470
ANNHERFTA
ANEB G TAFTARLIER
B £%F
7] 2 111.12.31 110.12.31 ¥ 5 f‘; IR
FPEAE S EERG — I B $314,649 $315,131 £ 2 AR
FEAE R E K vE —iE At 311,694 321,374 £ ‘=P i
FEA RS RN B BRRAR 488,440 555,215 £ E
n@é\&éaa%—gwa% 346 441 £ ¥ AR
& b $1,115,129 $1,192,161
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1-§‘i3\@]"“"3']‘: L E];[._._O_’&.L: 1L p ,j\%@
FléliT g A B2 2 R L p e W 5 1,263,110 F ~ % 1,257,455 i+ o

2.2 2P 23 2P LM BATEEE AP F LR 2.1, -
J.ATAR--—-—FL -2zt pak s ABEBREEHF AR 2GR

e BEIAR- O M= L-pilo AR FIARY 2
AFRA S P % 34,400 A

S
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4-*%@%.&3\@]“*—34;Eiiﬂﬂﬁgm%ﬁ%ﬁ;%; s ¢ E
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#1

£y ¢ 111.12.31
L8 XBLY H N K3 * R & 3
AP WERF LR HA $3,750 $1,125 $2,625
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111.12.31 110.12.31
BHE B RO FHL L EFE $563,031  $1,109,036
ZERT A
REH S AFREL4RTA
REZ2QERLE(G SREG®RE) 1,329,588 762,799
REg o2 mEL sRTA 17,000 103,812
Ml & 45 % 16 A 602,522 863,133
B g 12,360 32,593
| 3 1,961,470 1,762,337
= B $2,524,501 $2,871,373
&g f i
111.12.31 110.12.31
Bl o AR £ p G
T i Ax T8 $153,139 $305,674
H 246,699 223,717
EHEH(F- &) ) 711,286 748,281
R 139,521 137,305
& 3 $1,250,645  $1,414,977

PAFER % F P 2 Fo i
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FELMAELFF AT 2 I 27 58 IR L ()
(54T F3am F o onRT LR A L H )
;ﬂi_,{ﬁ‘i _4?_ ’%ﬁ é f’%
B - E e - A - T EH -
111.12.31
)@H Ev o] $153,139 $ - $ - $ - $153,139
i AN 246,699 - - - 246,699
(7 £ Hp i A 186,314 540,387 - - 726,701
AEFEF 32,592 60,613 41,220 12,932 147,357
110.12.31
}@H E e $305,674 $ - $ - $ - $ 305,674
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AFEF 26,725 53,450 50,159 16,311 146,645
A &pf §
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£ 3 A kpEFEE
(z-#p3hp) #£FEF 2§ lp"*ﬁ
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H {4 - 32,707 32,707
-] B 144 (2,833) (2,689)
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+ 2P i 3% kp EFEF
= AR (z-&#p3l) R£FLGF 2§ FR3
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T (50,000) 156,041 (8,929) 97,112
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Y 2 - (1,501) (5,660) (7,161)
110.12.31 $ - $748,281 $137,305 $885,586

78



FELWHHLGF LA I 27 @ Mﬁﬁawkﬁﬂ
\."

@

b Fa AT LR R L H )

g
g
oy
3
hh‘l
—=\
1\
=
=
ok

ol E TR 2 I BT R EGR

B TR R o P H RS T A ALY
%ﬁk%ﬁﬁﬁﬁ%wﬁ* Z it *%@ﬁié%
f

HV*&@
B

A% fﬁﬁfg¢ ,ux%m”r:%’*"s}z- B 4o
BEZFME S RBITHA -~ BHFZAZ A bkl F2ka
£ et iEz FITNE > L& fffﬁﬂﬁbiféﬁliéf'wﬂ,ﬁﬁ

*%@ﬁ%i¥Fi%ﬁﬁ#ﬁ@ﬁi%ﬁ*ﬁlﬁﬁé%,
gznﬂ@%g i L CERRRR LS

EEEDHAE2BEFLIE (G4 P 3 B ERE S BT
F2Z 0B FEFOFREEAEFEITRE)RT F2 G
NSRME S GUPRFAT LT REIEZ D FIETES 2
B2 Hois e B T (blhedd 200 BT FlE A S PRk

AEV S HI N PR L R E :—Eji%])\ E)fE i o Ll E

.ﬁ%%ﬁ%ﬁﬁiﬁﬁﬁliﬂ? ﬁﬁ%ﬂ*@ﬁﬁ?%i

“gﬂm@g%,zm%@ﬁ BoShE AR A A
éﬁﬁﬁﬁ BAHA- BAIF 247

2

;’§<;r; % S B AR T (B AefR R ¢ o 2
AW A ~Reutersp ¥ AL JIF TR H 2 2 p G EF
) -

REEDFHEG 24T AR L B BAERETY R
S0 GREYIIHIFFAFHAPT R 2 Fd AR E
mEARAFE LR E HEREFLARLIL  PIERE
ALY i 2 F B R S (B 4eBlack- SChOlests-
A1) & H i =% 3 (Bl4e > Monte Carlo Simulation)3* & = &

79



€0 R I RO L ﬂ;,, TERS 15

(2) sl 18 & A g f_ﬁél EZ = iLif i

AT x% B o

ﬂ‘g‘@'jﬁiﬁfv‘?\'ﬂ‘@’&’ $ﬁ»ﬂ A% $,§ﬂ;é’ 'F" g

ko £ 3pARLT
R) a1 & gk xiphl 7
AFBERIL B L EK BTG S 200
8. 4 1L
AEBERAIAR---—&FLt- Pzt pz--Q#fLt-r=L-p
o FAFTFFAPEFERET I N AT L E

9. = fuf%i x_ﬁ_é]gx

(1) 2 5 45T h

IS f%' BEHE ARG 2 AT
}rﬂ EE R M2 HME ik@?l
Jk%] » B AT

v \-:nk
\m; =
TN

L] % ’ 1‘44{'12-}{'%?@& o f%-' B
r’?’éﬁ "T@; ;ul% naé] B %

44

- INGER

FEREZApRFTAL L FREET FLER
(R E) -

LL:?L& '?é_i\‘ﬁ_i%_ﬁ_j’%-_ﬁ\‘g;&-L?ﬁgﬁgﬁ)\lﬁ_al_ﬂ_r?#é%/\u
- BBZEFHEL

RN SSR AP S

HUEFPRAHRINV AR AL FTAZ LG o E - REDF

SAPEFTGHE AN VAT A THFAL D vy [ NS SN
2_# ko

2) =~ x% e 2K a?\;%

7

ABMAT ALFPRL 2 LFELFA EHRTAL G
ESRAT I%‘ 15%,@»?3%5']7?\ L

80



N\
=

»
>

'.}},;‘.
\lﬁ‘“

o P & H IR & ()
i’zu%fré”sr ~ s H)
F-E% ¥-f%% 5 E% L2t
$555,987 $ - $7,044 $563,031
$-%% F-_E% F-HE% L2t
$1,100,809 $ - $8,227 $1,109,036
- 2B F2 R

—

WAF- - - ERE--OfR - AFBMEGL L LG EFRLFTA
% ﬁ IP‘ N O ;ux}l lgv_/é].?!k%:— N B N S PSS S
EAAP L EAEY - E2 8BFP
ARBMEAAE S LR EFELFTAZ L FHES LR ER LT B
FoWA I AR T AT

7 A
G FEFE R LG EFEL ARTA
n,r;;i,;
111# B 110# B
B 4o 43 $8,227 $11,348
171p 2127 31p 3278 A1E @)
AP EGUEER THE R fIE 2L )
AP H R F A E (Gl TS 6
FEHFFSO LY EFE L EF L
BEAFRTRHE L) (1,158) (1,564)

R 1 - (1,450)

L T S (25) (107)

R AREE $7,044 $8,227

81




SR AEOR G A P 2 2P 5 MR A ()
(f_%’gkl/‘y”ﬁ;_{p’iiﬁé} ,fi:]uﬁ"’ﬁ-‘; H:m: E]:‘_)
SRR EEEFZEB2E ST EREE BT
)
j\ﬁ;[ﬁ]é}fbfﬁf_ﬁ_%ﬁ@»“‘ii ZEAE S L EFEZFA
SR R e o AR ?g}"ﬁg] * B AeT AT F T
e =l
€+ J"fﬁ.ﬁf ﬁﬁ»fﬁ_ﬁfz‘fﬁ}ifﬁ_wfﬁﬁ
TR AFEBRHC>E OECFTR o EM ZRERAVHEM G
ERT A
BEHE B FEHE
o EHFE
nE A e 2R AT 30% L 2 2R FaxLind P A(T
ARE o ;u]% R F)L% o A R BE E RS 3 4
HoAk 70+ =
AR--O&FLt-2=+-p
£+ g SRS §
FREE AVRBEGrE ELER S N R 2R R MG
ERT A
BHEABFEHE
oL EFE
BE Bk LA AT 30% EEEPE LI A i FAL A2 F ot AT
ARR L ER L% $ A BIHE E RS H e
HeAx 14 821F
Q) 2o n e [ e ST oiEz K BF
A®---&#L -1 =2L-—np
$o%m Fo%m FzEm A

@ i BT A
FFE R GRS
;Fi"? ’FE_\L /Z\% (Fl—“ﬂ'FT'—)

$ -
502,384

82

$ -

$92,566

$92,566
502,384



%%&%ﬁ#&@j@Q?aéwﬁﬁgﬁﬁﬁ$%WiG@
(BR3P F o R o~ L H i)
AR--OfLt-r=zL-0p
-8 F-o85% % E% &2t
B Al ELFA
FF M B A GRS $ - $ - $114,725 $114,725
BrEF T GEL ) 472,425 - - 472,425
10. 2«2 emypAds f R
AEBLE AP R BT fF AT
EfpETIHF A
111.12.31 110.12.31
oh R 7 o % of i e R o
ERTA
(X
E $48,779 30.7080  $1,497,906 $36,330 27.69 $1,005,978
PR 866,156 0.2324 201,295 1,820,534 0.2406 438,020
ER G
fo g p
is 1,093 30.7080 33,564 3,277 27.69 90,740
PR 516,258 0.2324 119,978 945,538 0.2406 227,496

PTG RS (P HE IR AHESE
CIRORNE- 9 RSN T E e Ly HRERLEAREL
HERHBMBLVEEARBRTA SR GLARFEITA - AR
WA R- - - E R - - Of A2 hRAHITL 2 1 E A5
143,100+ = 2 (10,730) i+ = o

AN

. gFrp2

ﬂ\g:@ j\? LA, SEN _gp*ﬂ,,a FERLAEIFE R 2 R EE L A
3F 2 ’P\ﬂ\LL‘%alj;,;}i‘f -‘q‘; TERIS € F o TRy 1
q./’?‘l‘"j—/ﬁ,ll?,,—a‘z%ﬁ'f-*\ J ,‘Lﬁ._ s ?ﬂ‘éfﬁﬁ E’%fg’&’f',\ f“f . SEsﬁ
'E\ﬂ‘ B FETAILE B &*jrﬂvaﬁ’IA»:‘:‘é:—ﬁ;LBﬁﬂo

83



FELMAROLGF LT 2T 27 & H IR A ()
(B4 TFEP F 7 BT o R AL H )

L HEh B ¥R
Lﬁ*i%iﬁﬁ&%ﬂ

A

WDFEFEe A I nTRERBEEBHMFL P E e K
/d"&d °
AL AoF 1 & o
B. 3 o7
s PRs | HBUHE Fhps
S| pags | pe | ax|2ai] s - Fuit 1% | FaF |gnn ’;x;”* o [ f’;ifﬁg ?%,fz;
. N » o - . - - . ' f(‘;‘..‘\- _ F,.,..n‘\_ W S fR
7 A 4% ] %A 373 £ i # % k% EE £ 9
g e | g0 [ R 1 &3 B BRE | REE e &% i (1) (1)
1 SIWARD [SE JAPAN|H @ | & |[JPY49,062,500(JPY45,312,500| JPY45,312,500 | 0.5% ’ﬁ iﬁﬂﬁn& $ - %’iiﬁﬁ $ - - |'$ - JPY625,730,024 [JPY625,730,024
TECHNOLOGY |CO., LTD| 4zt [UEaS
€0., LTD.
Rl FAF £ 2 2 P R ITH AR & E B2 40% -
Qs A FFiRE:
A. A28
R L EER
HE- f2 | A9B3%d | HAid 1A s BA2e Baan
B (¢4 ma(an: i Bl M B T T T sy T e T T T LM e T e
1) fg T R I A s BN L O IO il T 7 D,
=N i PNERE - = . EFGL N o |F17 T E B GRGE U Wl 2 EREGE
* 2R Groy| MG (€2)] (35) REET| 4 EHGET) o )ﬁ #
0 |FE5 ’EQ;P#:“; i» [SIWARD TECHNOLOGY| 2 $614,459 $118,000 $118,000 $97,034 $ - 2.88% $1,638,557 Y N
1nap C0., LTD. (:£8) (:£9)
1 AP WA AT
(D FAHE0-
QBEF 2K P U PR ElF 1 B4k R % o
2 %3 Tﬁvé’é"ﬁﬁ?#ﬂ’ﬁ“‘* ARG T T A BT AT
D)F gk 2@ -
QP2 FHEFF 2L BRLUEPREF 2T L2207 o
PEHZ2FHRFIHFF 2B UPREF LT L2207
BDoP Bz FidFy 2 -4E% l;ﬂip%\* 1+t ‘L’é\f’ﬁ"’o
GIA*RPL AT ELFERNE PAG AR EEGRETT B2 27 o
(&ﬂ#%ﬂ?&ﬁﬁi@ﬁﬁ”iwﬁﬁ”“*ﬁﬁ?%%ﬁiﬁﬁo
MEEFE]FEFEZ2APATIFLENLE 9L hOFRAVER -
aﬁiﬁﬁﬂﬁﬁﬁé@4%4#%w;ﬁﬁ’%ﬂaﬁﬁwﬁ@?é%ﬁfﬂﬁi%%&ﬁ&EQﬁ’j
%?{ggq‘—_*ﬁﬁﬁpqﬁhé— "S'B‘Jﬂ"%; na xﬂgﬁa =1 a = E o
A FERGE AT L RELEF AR -
ESIREFNEFEUBLAEF LEFEROBFFEFOTFT AR EZ L R /BN » -5 MR
BEFEAGTH > GipEFRAT2 £ -
6 R OBRTEEESF ““ A d iR éfk%‘ﬁ%&ﬂp\ EE- A3 (E A%
A R R R 1 x,i;%_—g CBpF oI e AL R B r R R
W BEFY e
8 BUE R U A AT 111 & 12 7 31 p §3HEF A 7% 6 4,096,302 2 15%3H E o
O EABFRUFLU AL T 111 12 % 31 p g;*é*ﬁ T2 g 4,096,392 + ~ 2 40%tE o




O

o

23 ofd s

& & pARaR £ ()

ETIVE el ST

)

I *+FF 3 JEFSHE (3 e gHRFF27 MEEE2 EFTHEE
A
$ s SETEL L k
Biaad HE LR
BEE LA A2 BT Hoege/vde | R 43 | vdh | Siga
FELMPLR | RE 5 ERE TR BEFERS LY B 42,637 $ - - % $ -
RS RPN L2 T A-nF
E0LERF UM AP P GEAFEFERD LGB 12,036 - 6.66% -
FELERTA-2inH
0 ST AP 2R A GEA W FLHERN Y 525,000 - 3.00% -
FELEpTA-20d
HAEMHRRZGALP LR AL BEARREH R LG E 53,600 - 0.45% -
FELERTA-2inH
Bapfmysaad 2R 44 BEEUFEFERI LG 134,601 - 1.94% -
FRLERTA-2ins
FHEPHRGG AP LM R4 BEA B REI R L@ 6,375 - 0.03% -
FELEpTA-20d
BEHIEMRRG P 2B 4 B FLFERD AN B 206,374 1,310 0.95% 1,310
FRLERTA-2inh
EEEY 4 S AP 2R 4 A GEE G FLEER A B 9,000 450 | 0.03% 450
FR2ERTA-2in s
ERBPEHLRS AT 2R A GEA e LIRS Y 360,000 - | 14.88% -
PR ERTA-20E
ChREIFARERG AP SLR a4 GEE G FLHERAAGE 425,000 5,037 | 19.32% 5,037
FRLERT A-Hinh
Rakon Limited RS BEL R FEFERL LY E [ 28,016,681 555,537 | 12.23% 555,537
FR2ERTA-2in s
SIWARD wL TECHNO PLAZA CO.,LTD. 2R A SEAUFEF R AN G 60 697 0.67% 697
TECHNOLOGY FRLERTA-2inE
C0., LTD.
W AP IHFLRF - F HBI L EFEAT SR RARF LT
AERAZZ K LR

85




DAL F D P2 5 0P 4 B AR & ()
CEVEREh ERELEEL LA 1

(DM el 22 BTdaT e - RARFRF AT A2 -

IV -
- f
LEMEEE LR
R Bfe (H) B4~ 164
B2 R
& (H) fen
I it e
7 ey e (4)
£% BEHE qip BEHE IR (") &4
g “i;L:‘&:
2 praved o
# ERA{H% 5 |SIARD TECHNOLOGY |+ + | o | $635,386 |  55.96% 60 % | m- izl - $(86,477) | (60.10)%
jras co., LTD. 2P IR 1
£5 #4055 |Rakon Limited F(#p| 216,627 | 7.11% 60 % | m- il - 45,352 7.93%
jraap M i (RRLE
A
) fch it A A EATE R - RASFRFTAPF AL - L
OEF L ERE &2 F g FRMBFEL L ()8
(A0)# 2P+ 0P 2 A3 07 RF2EBMGE2 EE8 5 LREFA2
£%F ¢
3Lk
KL TEAKE | B A2 EEREE X &S
SRR
Gx-) % MiGr=) | #p £%F T EEE WA
EED)
0 FELMAHN®T | SIWARD 1 R $635,386 H-BAE PRI R 19.47%
SO TECHNOLOGY
C0., LTD.
0 *EHMAELZF | SIWARD 1 Je iR $86,477 BB EBRTR 1.52%
SO TECHNOLOGY i
CO., LTD.

86




FELWPPOLGF DD 2 2P & E AR A ()
(BR3P F o R o~ L H i)

- O£ 2@, Hipped iy V4 23 o

sx o . ey N P TN _ .
EE g _,E?’Q&‘Lf’&élﬁ‘.p.'l—r;?fﬁ~
a 5

Ty

Foo P
+2 8 o

2PHI P o

.
™

2 RBAKEFELAANRART A I P FRTAL G K
uy%%ﬁ%rx%ﬁﬁi<¢%a:%%ﬁﬁﬁﬂﬁ’”$ﬂ%ﬁﬁﬁ

. Sl N _\ <]
A E R T R e

N

HEFTEEAAMTR

BRF NP LA A T
%%‘iﬂﬁéiﬁﬂiﬁﬁﬁfi#&A*-(%éé*%ﬁﬂfé
)

RiHTEE AP REF 2P D]
BF2P e | MRFAP 24 [%hrs| 12§E0 #ir
P x JEER £33 o g &4 LY Ei g ZHATHE
F £ 5 W45 LSIUARD TECHNOLOGY 2 4 |4y 75 80~ 17 $711,144 $711,144 | 9,300,000 100% $330,498 522,65 sl 777
PP 0., LTD. 3f R A 4R o E[(IPY2,397,200,000)((JPY2,397,200,000) (IPY99,937,441)| (5 %2 7 2
Ao BApn EE PARRATA
A SR $19,232)
F LA HOUSCT USA, ING. R |Ame g $3,285 $3,285 200 100% $11,999 2,807 0| 707
pganp (USD100,000){  (USDL00,000) (U095,511)
§ £ 5407 RWPEX OPTECH 00 |¥ B ith [kt 7 $50,802 $50,802 | 2,884,541|33.93% $2,720 $(1,669) $(566)| + 2 7
pimns i (USDL,495,392)]  (USDL,495,392)
T s e N Y EE S ST $177,246 $177,246 | 2,104,476(87.78% $37,257 304 sag| * 27
Ppraad $ad LA ALk e
BoA SRR RET
PR
FEL ol gpansgaies |asyeireeg $145,804 $145,804 | 5,761,280(13.634 $195,252 $190,419| 25,951 | 5z
rpaxd P “2% [ER EIER
e
SIARD SE JAPAN 0. |p A |Am¥ rwaBial  JPY28,000,000 |  JPY28,000,000 400[ 100 610,735 54,57 TUETS
TECHNOLOGY 0., PLig (IPY46,191,475) | (3PY20,177,948)
LTD.
57 ¥ % T RPEX OPTECH 00 [¥ Bf [Hif 7 $129,935 $120,035 | 4,335,000 51 $(1,270) $(1,659) pir| nas
piang hH g (USD3,825,000)|  (USD3,825,000)

87



FELMAHLSF AT 2T 2P & R ()
(E3F Y5l g7 BT o R~ L H )
SAMEFTTR
(DA A2 7 < @R FT > BApH Fde™
R A p MRl APHAD BT [RRT PR K271 R LS (5%
CHART |1E¥EARAH| F K BRRF |#idpre
EN ¥ LX) AT AT HARRT & i SEREF]  mEas
AR | APEYARE| T e | BrRT RS
BETEH L] fow 2 5 | (:13)
FEFEHW |PELW - LR RMB BRATARLF $63,848 - - $63,848 $ -] 100% $- $ - -
(R%)F 27 [ % LA0AL %[18,202,104 (USD2,131,815) (USD2,131,815) (USD0)
RN
REXT(EA) | FELY Stz RB BEEFZF R $50,102 - - $50,102 $(1,669)| 78.70% | = @327 $3,637 -
4927 (3xl) flads  [65,788,141 | Frz 2P RRTF [ (USDL,672,858) (USD1,672,858)|  (RB377,144)
SHAP
FETPRGF |BPTRE RMB TRATARLP $14,529 - - $14,529 $(1,952)|  100% $(1,952) $9,805 -
bydraas [REe g 2me] 3,000,000 (USD462,600) (USD462,600) |  (RVB441,098)
P2 MR
£k
AW AR p LD EANE P Ao FALA e BT YR
AN S RET £ T £ (GL6) 7 {8 x60%
¥ 5 #128,4791H ~ % £17,268,532.19 7 5 #:2,457,835F &
(% £4,267,273) (:x2)
Gil): SEHEFEFLTRPGF LD F 2 7 s 3 5 APEX OPTECH CO. z T 4%
FFEABEFRHEXLT(EF)F L2 FHo
Gr2) : REAKFER T AP A A EF RHRFT YL RZELFT AL L S0 b
+FRo
GI3): SV a2 MirgE £ -

N
e

(D&~ AT -
PAARSR & g3t

4.3 Z A F R

A2PAR- - - &L

FERaEFRFL 2L

o

] .L__.E]

88

2 b EI o

4 AR P 3B F 2 R E o




N\

N F & IR A ()

Srie s AL E )

e
ki
=t
&
53
S
(2
"
9y
—=\
P
%
ol
W
4

%?@ Bﬂ“*%@wﬁﬂkawﬁiiﬁwﬂ YEE > L 5T
BRI ENRM

FECHFFENF GEYF T ELURTIT A B2 g~ 42 2§

OB EGR

FEPAYENP ASY L ELWY L ACERRFARTEE L0 &

AphBE A2 HWRE Y -

pELSDFENMM: GEFT IRt UR T I HEPRFEFE AL

K2 BB S kAo

R EFENRFEL AR B 2 FEIE o

B R BR SRS EE 2§ R RA e TR 2

AR MGG RBY EHE S T I REEEMBEFELY ¥ F

FE-R2ZIFAERE R SOMBHRLZTERGUER S AALER

B £ AAHT FENP o

FENRPF 2 HE - BB INg = A ¥R E G AH

1SR EINPHE T

Q) x®/W---#R~
FELR FEp A hENP 24 (Grl) BEE g-asf 3

o r

KB RERE AT r $2,990,027 $258,495 $15,062 $ - $ - $3,263,584
PR A 55,302 653,046 2,889 10,570 (721,807) -
for &2 $3,045,329 $911,541 $17,951 $10,570 $(721,807) $3,263,584
flLge 10,846 2,841 - - - 13,687
1T 221,206 20,168 - 657 - 242,031
BFEGEDE 30,050 - - - (4,099) 25,951
P £ 975,834 26,272 (428) 896 (19,232) 983,342
TA

BrREELRT 583,965 - - - (388,713) 195,252
MR F A $5,543,648 $600,996 $51,944 $25,930 $(543,054) $5,679,464
LN $1,447,256 $237,447 $10,722 $4,126 $(123,185) $1,576,366

89



FELBMAREILFTF AP 2 I3 27 & R £ ()
(ggg% ¥ 3 p % b AT AR AL H )
2 *m--0=F&
FELY *Ep A S EN P 1Ll REE A £
fer
KA HIRE A $2,775,944 $435,535 $14,721 $ - $ - $3,226,200
R T~ 43,646 503,539 2,097 12,206 (561,488) -
Jor B3 $2,819,590 $939,074 $16,818 $12,206 $(561,488) $3,226,200
L 8,572 465 - - - 9,037
ITEZ 214,202 5,092 5 664 - 219,963
LFEE 32,852 - - - (18,255) 14,597
m g 496,344 23,262 (1,648) 2,859 (1,755) 519,062
i
FrHEFELET 572,607 - - - (394,779) 177,828
WEF A $5,642,972 $669,590 $50,382 $23,286 (490,140) $5,896,090
SLEE $1,645,257 $317,258 $8,847 $3,563 $(83,436)  $1,891,489
FElofer kg MY R P AEE & FSCTE K EiR¥IINE o G EIP AL D AR FI L R
2.7 2P AF- - - EFRE - -QFERTEB NP HEFT A
fR2AREAEP A THAEZET
3.+ HHF R
(D) KA hFnE = o
111# & 110# &
PR (R k) $1,019,756 $1,387,571
p ~ 635,641 548,630
o o 753,086 544,378
- i 415,910 452,040
H fa 439,191 293,581
& 3+t $3,263,584 $3,226,200
for U S b B RS AR
(2)ind F A
111.12.31 110.12.31
- E $2,499,518 $3,069,291
R 3,351 3,938
p * 248,015 236,328
& En $2,750,884 $3,309,557

90




AXPAB- - - ERA--OERE-Z

AL ARF---#R&:

LR S L T
LA $401,349 12.30%

B. xR®--O#A:

.
H#H o
HE

91

SE RN &L



