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Abstract

The International Accounting Standard Board issued “IFRS 17 Insurance Contracts”
on May 18, 2017 and set January 1, 2021 as the effective date. Although this standard
enhanced the comparability of financial statements, it also dramatically changed the
accounting treatment of insurance contracts. One of the biggest changes is that insurance
liabilities will be measured on the current basis. However, as regulated by the standard,
the entity could make accounting policy choice as to whether to disaggregate insurance
finance income or expenses for the period between profit or loss and other comprehensive
income because of the change of discount rate, so it could influence the comparability of
financial statements. This thesis will introduce the reasons and the background of these
clauses and analyze the accounting treatment of the related illustrative example. From the
result of the illustrative example, I find disaggregating insurance finance income or
expenses for the period to include in profit or loss an amount determined by using a rate
that allocates the remaining revised expected finance income or expenses over the
remaining duration of the group of contracts at a constant rate could make the income
more fluctuant than the other two accounting policies. Besides, if the choice is not limited,

it could lead the entity to manipulate income.

Keywords: IFRS 17, discount rate change, accounting policy change, comparability of

financial statements
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P ERREBERE TR $28.65
BEE IR EE $27.87
EIRA UL $0.78

R &

AR E g

$28.65
=$3,242.75-$3,214.10
$32.91+$3192.54
(1.07)"
$32.60 + $3,162.35
(1.07)"
$32.91+$3,192.54

=[$32.16 + ]+ [$100.00 +

—[$32.01+ ]1-[$100.00 +

$32.91+$3192.54

3E$27.87 2 5 » § WA F 2 £3$0.78 > 3+ H 4o T

$100.00
(1.04)"

$100.00
(1.04)!

]

]

]

=[$32.16 + 1-[$32.16 +

(1.07)!
$32.91+ $3192.54

$32.60 + $3,162.35

(1.10)"
]

+[$32.16 + 1-[$32.01+

(1.10)*
$32.60 + $3,162.35

$32.60 + $3,162.35

(1.10)"
]

+[$32.01+ ]-[$32.01+

(1.10)!

228K
wE

“~

FeF O~ M B

$32.91+$3192.54

$32.91+$3192.54

(1.07)*

H P Bk 5 $0.78 0 FiEak B A

{,z.%','j?rc* °

]

[$32.16 + 1-[$32.16 +

(1.07)"
$32.60+ $3162.35

$32.60 + $3,162.35

(1.10)"

+[$32.01+ ]-[$32.01+

(1.10)"

45

Loy 197

doi:10.6342/NTU201901369



AR E N R R R SR 2 B AP $27.87 0 Fl A

KIRFST B SR FRG f F— & QIRBEE -

$32.91+ $3,l92.54] _[$32.01+ $32.60+$3,162.35

[832.16+ (1.10)* (1.10)*

]1=$27.87

3. WG PRI A
oo RIS~ TR0k G — Y BB AR SR 0 BT e

B2 Rt e TR R EA IR L F— & IR e

(1) % §f — 9 ZREF) B ME IR > LPp R Tl S3002 2375 B
FEOPE 250 12EES100.00 0 s A 4 2 G PRART > 5 1 $100.00

(2) BT p F—RGAFETERRDEFTIDRIHE 0w A L 2 BRI
% $30.00+-3=$10.00

G)%%ﬁ%—@ﬁ%ﬂé%m%éié@ﬁﬂ%@@%ﬂé%i*ﬂ%ﬁ%i
FFHARBHEEZ F- FRECAT D X2ERZ IR X3 ERHKE
394 I E +(X2 £ 198 2 X3 £ 196) > & "G PRIF|T » L ¢

($67.03+ $2.68 — $27.87) x 128 — $21.03

() X3 #3514

I R
FILF* GFE% G-I RELEGE G — & QR ETES > 3+ 8
4T

(1) B F—HFRE? - BHESRP2 L BHEFTARPFTES 7% @
3 ¢h 46 1 608100.00 0 PR 2Lk i P HReraE B RN A R 23T 4% 0 &
FILF* 5 1 $3,014.44x 7%+ $96.15x 4% = $214.86

(2) F%fF—EQRBEERFAGEPFRIUEP M $H2ITRF 4%
“flL 3" 5 $20.81x 4% =$0.83
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2. R PRART
Bt IR~ TR B R TR AR BRI BRI T g

R2EFE B e GG e PR L — & QIR

(1) W% f f — W RE 5 B SRS > R T 300 2 29T 5 A
FEeb A 2o 5v = 12 ERS100.00 0 A A 2 R PRART ~ & 1 $100.00

(2) W' — R TR R TR E 0 A A 2 R IR
% © $30.00+3=%$10.00

(3) W& f i — & IRARE RS TI00H K £ QIRIREF T M TR
TFH A R 2 F - RRE AT o N X3 ERKE 196 FRE o &iF

G PRAR T~ 5 ($20.81+$O.83)x%:$21.64

SCENRTHEPLFEFG AR

% 4-1: %F§1/}1]— —LPX,@-’_'{“E AT e 2

TR R X1 # pA 7% Bk 8 8 Xi;gi;@jﬁ
12/31/X0
B i 7 $3,000.00
1/1/X1
o 3.00% | (90.00)
14 8.00% 232.80
e 2 4 (31.43)
12/31/X1 3,111.37 $3,111.37 $3,111.37
o 3.00% | (93.34) 3.00% | (93.34) 3.00% | (93.34)
14 8.00% 241.44 5.00% 150.90 5.50% 165.99
ETpE 2 4 (32.92) 2 4 (32.01) 2 4 (32.16)
12/31/X2 3,226.55 3,136.92 3,151.86
B 3.00% |  (96.80) 3.00% (94.11) 3.00% | (94.56)
14 8.00% 250.38 5.00% 152.14 5.50% 168.15
eI pE 2 4 (34.39) 2 4 (32.60) 2 4 (32.91)
12/31/X3 3,345.64 3,162.35 3,192.54

a7
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ERRE 22
£ 042 Bh)- 2 % F e 2 e 4

(- ) 12/31/X0

BT A | e pF | REMERE | RGBE | & GRBEE
DR E AR (PVoCF) (RA) (CSM)
B A4 | $3,000.00 | $(3,000.00) $(2,872.83) $(30.00) $(97.17)
(=) 12/31/X1
T A | & EF RERERE hGAE | & RIS
DR E AR (PVoCF) (RA) (CSM)
A= 4%F | $3,000.00 | $(3,000.00) $(2,872.83) $(30.00) $(97.17)
N (90.00)
14 (274.52) (270.63) (3.89)
A 291.00
RAERRE | (3143) 131.43 131.43
IR ERN 44.03 10.00 34.03
ITIF B 291 2.91
AT | $3,169.57 | $(3,096.15) $(3,009.12) $(20.00) $(67.03)
(=) 12/31/X2
BenF A | ®RGpd | RANBRE | RGBE | &9mad
DR E AR (PVoCF) (RA) (CSM)
WA 4R | $3,169.57 | $(3,096.15) $(3,009.12) $(20.00) $(67.03)
i (93.34)
1A (207.66) (204.98) (2.68)
AR 215.34
PFIF B (0.78) (0.78)
FERH (27.87) 27.87
REEPE | (32.16) 132.16 132.16
AT 31.03 10.00 21.03
AT | $3,259.41 | $(3,141.40) $(3,110.59) $(10.00) $(20.81)
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(z) 12/31/X3

BT A | FEAF | REMERE | REBE | £ HRIEESE
o kN1 (PVoCF) (RA) (CSM)
A 4R3E | $3,259.41 | $(3,141.40) | $(3,110.59) $(10.00) $(20.81)
<% (94.56)
FI4 (215.69) (214.86) (0.83)
TAERM | 221.54
MAEIPE | (3,225.45) | 3,356.02 3,356.02
SR SN 31.64 10.00 21.64
MY EF | (160.93)
A ARGE $— $— $— $— $—

T~ A

1231X0 | |

4 3,000.00

B f PR 2,872.83

Wi f R e 30.00

Wik f R — 8 IR 97.27
BEFERS L EFEZ &
= Fa REHE 3,000.00
i A

R4 3,000.00

123UX1 123UX2 123UX3

w4 90.00 93.34 94.56

FEEF RS LY EHFE

s e PR 90.00 9334 94.56
it AT 274.52 207.66 215.69

s p W2 270.63 204.98 214.86

R R 3.89 2.68 0.83
B f W 291

i A P 291
i AP 0.78

WG G- WIRE 0.78
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W f i — b IR

27.87

e p Y RE

SEF RS L EERL &
Ry A

291.00

215.34

27.87

‘ *

221.54

N

W — b e A

10.00

291.00

10.00

215.34

10.00

221.54

G S Rt

34.03

21.03

21.64

et PRAZ T~

T

31.43

44.03

32.16

31.03

3291

31.64

W PRAE R

100.00

100.00

100.00

B R LG EFE
2ZERT A

31.43

32.16

3291

&

Frep - HRE

100.00

100.00

100.00

100.00

100.00

100.00

et PRAZ T~

100.00

100.00

100.00

W - ERE 3.192.54

7% 160.94
SEFERD LY EFE
SEF L BHE 3.353.48
ZERF A
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I ~THH%

(- ) 12/31/X0

BEHERS L B

2 ERT A

b $3,000.00

0

12/31/X0

$3.000.00

WA

0
a $2,872.83

12/31/X0

$2.872.83

Wi f O — & IR R

0
a$97.17

12/31/X0

$97.17

(=) 12/31/X1 2 X1 # &

SEE RS 2 R

12/31/X0

12/31/X1

ZERE A
$3,000.00
a 90.00
¢ 291.00
e 31.43
$3.169.57

R RE

12/31/X0

12/31/X1

$2,872.83

b 270.63
e 31.43
g 100.00
£2.91

$3,009.12

51

12/31/X0

12/31/X0

12/31/X0

12/31/X1

12/31/X0

12/31/X1

B &

0
a $3,000.00
b 3,000.00

Wb B

0
a $30.00
$30.00
B &

0

a $90.00
e 100.00
10.00

W — b e

$30.00
d 10.00
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12/31/X0

12/31/X1

X1 &R’

X1 &R’

Wi f O — & IR R

d 34.03

$97.17
b 3.89

$67.03

b PR AR T ~

d $44.03
g 100.00

$144.03

Wi PRI

e $100.00

$100.00

() 1231/X2 2 X2 & &
SRS N EER

12/31/X1

12/31/X2

12/31/X1

12/31/X2

ZEREA
$3,169.57
a 93.34
e 215.34
g 32.16
$3.259.41

e p R W HRE

g 32.16
h 100.00

$3,009.12
b 204.98
c 0.78

d 27.87

$3,110.59

52

X1 & R’

X1 & R’

12/31/X1

12/31/X2

12/31/X1

12/31/X2

Wi IR

b $274.52
£2.91

$271.61

Fld A~
¢ $291.00
$291.00
n4

$10.00

a 93.34
g 100.00
16.66

CE N D 3

f 10.00

$20.00

$10.0

()
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W6 f I E S IRE R Wi IR

12/31/X1 $67.03 b $207.66
b 2.68 c 0.78
d 27.87
f 21.03
12/31/X2 $20.81 X2 E R $208.44
Bt PRAR YT ~ SUERERS
f $31.03 e 215.34
h 100.00
X2 E R $131.03 X2 #A 215.34
i PRAE
g $100.00
X2 # R $100.00
(z) 12/31/X3
%ﬁﬁi%?f&@%& e
2 ERE A
12/31/X2 $3,259.41 12/31/X2 $16.66
a 94.56 a 94.56
c 221.54 e 100.00
e 32.91 g 160.94
g 3,353.48
12/31/X3 0 12/31/X3 $138.84
FrE LR -HYERE T EF R EAE
12/31/X2 $3,110.59  12/31/X2 $10.00
b 214.86 d 10.00
e 32.91
£ 100.00
g 3,192.54
12/31/X3 0 12/31/X3 0
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12/31/X2

12/31/X3

X3 # R

X3 & R

Wi f O — & IR R

$20.81
b 0.83
d 21.64
0
e PRFZ T
d $31.64
f 100.00
$131.64
Wi PRAR R
e $100.00
100.00
54

X3 &R

X3 &R

g g

b $215.69
215.69
114 e »
c 221.54
$221.54
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IRE
A3 EFYEEHABRE AT E Y iR £

FEHE R X1 X2 ) &
¥ E
TEHp TR $100.00 | $100.00 | $100.00
b e 3 R 10.00 10.00 10.00
& Ky PRAR I v ) 34.03 21.03 21.64
r}’wﬁmmwma $144.03 | $131.03 | $131.64
SN
W PRAE T * (100.00) | (100.00) | (100.00)
Bt PRARE A $44.03 | $31.03 | $31.64
FEMEE
B AR (271.61) | (208.44) | (215.69)
1 5 e » 291.00 | 21534 | 221.54
A1 $63.42 | $37.93 | $37.49
B FEFE
B SFEFEJI TR - - -
LA E 63.42 | $37.93 | $37.49

CA
Mok —| $(10.00) | $(16.66) | $138.84
B E RS LG EFE2 £ | $3,000.00 | 3,169.57 | 3,259.41 —~
T A
T AR $3,000.00 | $3,159.57 | $3,242.75 | $138.84
fiF
W% f F -4 ¥ R E EPV $2,872.83 | $3,009.12 | $3,110.59 —
W Ms; A RA 30.00 20.00 10.00
W B R-& YRR CSM 97.17 67.03 20.81 -
£ &
g E A -~ 63.42 101.35 | $138.84
fREER $3,000.00 | $3,159.57 | $3.242.75 | $138.84
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¥

(-

ZH OB CHT WAL N - AR s
FIXO £ 2 3-8~ LRI IE 2 RE G AR SRR 2 A Y
HApk o EAEBT SRR KX ERGFFEBEPLV IR
K
) X1 E e F F &P LR
Yo F FH_10% %8 5 7% RR B AFRT 2% FRT o pY RH I

£

IRSEL 3 1Y

X2 & 4 e
X2 & Ere o P g Bz £ ﬁgﬂ%'i’ (3%)
X2 &4 A AR AR
FE 2 F (5%)
X2 # & K TLpR

7

~

B E AR S AR

— 2 A= /;Fué} iif»f_
7] M PR 2 ﬁ%%)
X2 & AILPR(S 2 RH 5 F AR S AR

— X3 E e P2 £ 3 (3%)

X3 #4 H 3G AR 2 AR
#F 24T E (5%)
X3 &K ATEpET 2 RHFG AR

F|2 A= A JRILETLR

X3 & BRI IS

X2 2 X3 & FFEH L F 2 4 = o BALIE & 3R
Sk KT & B (Blockl) 5

($32.01+$32.60 +$3,162.35) + ($100.00+$100.00) = $3
AkREREY 5 B £ AT

R = AR %R ¥ ik 4% 38 P

ENERFPEIZEREL

$100.00 > P2 2hik iz e eI PSRV A BP0 2 4TI T 4

ﬁﬁ’%ﬁﬁﬁ&ﬁﬁ%ﬁ

+ #48$100.00 2- 3R £ 72§

FARFTE F T%ITIHR A &

12/31/X1 218 %
$32.01  $32.60+$3162.35, $100.00  $100.00
[ 1 + 2 ] + [ 1 + 2
(1+7%) (1+7%) (L+4%)"  (1+4%)

56

$3,111.37
93.34
$3,018.03
150.90
$3,168.93

32.01

$3,136.92
94.11
$3,042.81
152.14
$3,194.95

32.60

$3,162.35

>
F’ ’

,426.96

AR

]=$3,009.12 (Block?2)
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A % B

Y IE F 10%
FEFTRFT 2%

A E F 1%
FEFRET 2%

X1 # & Flc g 5

4. ARfIF2LE

B pAARh R G

12/31/X1 18 $3,012.03 $3,009.12
ELPAE T O $(2.91)

2 B A2 FBEL$291) ) FIEK BRHZE PR AR
a2 2R R ERRES A FEHFEY I A REE S A H#
M2 Bk P RE A LS FHEG A2 £ RF]F-
AR R A AR S ARTEZ B 3E 0 @ Tl JEEE 0 8 2 $50.00 TR 2 B4
7 M2 BEREBFRIEARPE2L A G REEG A2 £ wiEg T
Wl L R S ARIE L AR - B AAIF A H e AR R B IETAT
BT s 3EP Y X2 E RFEPES32.01 0 @ X3 EREEEEZ L

’]’:_w--f

$32.60+$3,162.35=$3,194.95 ¢

TR & FFATIL.$2,823.42%0 > st B AF -

RESRS WO LR

inid

[$2,823.42x(1+% 241 %) — $32.01]x(1+ 7 2f1 2

VR ETAF L 6.94453% o

D BB R T M BRRR T AP A
o= m A R S ARGES31.43 0 K A

X1 #R#EFEL 10% 0 F X1 & &K#5
= ©$2,595.32x(1+10%)-$31.43=$2,823.42

ST BUIRRPAE a3 e S B

Witz £3E$3,194.950 b oarik > B R A F 2

B o E 2
# 15 l‘]l $32.01 » Z’f‘“
R Ak

)=$3,194.95 s g LA E -5

WHF A2 £ 2 X1 #4052 82,59532 @
T X1 E R
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5. P HTAIF AH#2 R 5%
X1 & k& X2 & & X3 & &
TPEITI 5 (7.00%) 2 318 | $2,820.51%1 | $2,985.94 | $3,194.95
241 F(6.94453%) 2 fp'; B | $2,823.42 | $2,987.48 | $3,194.95
His bw V:JFFJL—» S ;’L $ $291(%—'\‘%) $154(E‘é)‘}) —
X1 # B X2 &R X3 &R
FE $(259.53)2% | $(196.07)% | $(207.47)
His 5w p#h $ 291 $ (1.37) $ (1.54)
FEWE2L £ $(256.62) | $(197.44)** | $(209.01)
(=) X2 &#3+%
1. RERigd 2%y
eEFRFE 7% LR EREREFT 15%2FmT o S REFG A2k
o 3l
X2 &4 feB-L > mHIFG ARSI $3,111.37
— X2 # iRt o P B2 £ R (3%) 93.34
X2 &4 RH G AR AR $3,018.03
+ B IFE(5.5%) 165.99
X2 # R ATLRR G 2 (R H 3G AR 2 AREE $3,184.02
- T2 A= A EIEIIPES {g”— 32.16
%] A PR 2 %F‘(198)
X2 # RIDpRis 2 (RH 4F G AR 2 ARG $3,151.86
— X3 EFg P2 £ 7 (3%) 94.56
X3 &4 H 3G A MR S ARG $3,057.30
+ B IFE(5.5%) 168.15
X3 & & ATLpEG 2 (RHF G AR 2 ARG $3,225.45
_ T2 A= A AT ﬁ%ﬁ(%) 32.91
X3RRI BLHLEEEFF L2 £ $3,192.54
(1) X22 X3 & F5gH &4 2 45~ > BHIE L L H$100.00 2 7 & 325
ek RI &R E (Blockl) 2
21 $32.01] $32'60+$3’I262'35:$2,820.51
(1+7%) (1+7%)
22 $2595.32x10%=$259.53
23 $2,823.42%6.94453%=$196.07
24 92 820.51x7%=$197.44
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2)

3)

($32.16 + $32.91+ $3,192.54) + ($100.00+ $100.00) = $3,457.61

AKBESET

AR 2 AREE 2 2N TR AUE P AR e $h o LS4
MERFPREEB R FTARME X 1% A & &3 69$100.00 -

Pl 2hik i o csf PSRV m B8 2 ITIR S 4%37IR w8 1) 12/31/X2 2 1R

&% [$32.164 25291+ 8319254, 1ot 06 00+ M] $3,242.75 (Block2)

(1+7%)* (1+4%)*

PATS BRR i FHIRESFT% | FPREF T%
FEFRFET 2% | # 2K FT 1.5%
12/31/X2 .18 $3,214.10 $3,242.75
PERR R s R $28.65
BELE K IRIEE S $27.87
BB REEE $0.78

FARE QIR S 2 £3FS27.87 2 5]~ B 8 5S40 5 2 £ 37S0.78 » 3+ ¥ 4e

T
$28.65
=$3,242.75-$3,214.10
$32.91+ $3192.54 $100.00
=[$32.16 ’ $100.00 + >
B2 oy 000 gy
$32.60 + $3,162.35 $100.00
~[$32.01+ | ~[$100.00 +
[ cony ! o) ]
_[530.16.+ 33201+ 8319254, o0, (o $3201+ 5310254,
1.07) (1.10)
+[532.16.+ S20LT 8310254, 1o, o) $32.60+ 316235,
(1.10) (1.10)
(532,015 $3260+ 8316235, 10, | §3260+ 8316235,
(L.10)" (L.07)
a RESFRP2LEE

HEERPRERLS LS N RBE PP N B R E Y B
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[$32.16 + $32.91+ $3,1192.54] 53216+ $32.91+$3,1192.54]
(1.07) (1.10)
+[$32.01+ $32.60 + $3,1162.35] 53201+ $32.60 +$3,1162.35] W Hs
(1.10) (1.07)
b. # R EHF 2 FE
TR RN RER R R S 2 B F o e 5 82787 A

KIRFST B SR RG fF— & QRBEE -

$32.91+$3192.54 $32.60 + $3,162.35
(1.10)" (1.10)"

[$32.16 + 1-[$32.01+

(4)

FEAIF 2 H

Fr = R R G L R % a2 R R 2

By X3 E R FILPR 2 B $32.91+ $3,192.54 = $3,225.45 -

THF BRI E

Bofs Fpez %2 £3E$3,22545 « 1 oerit > B o] K2

“~

$3,015.20%(1+ % = 5

'(—\,Lg
BN

%)=$3,225.45 » ¢ 5

f"P;
b4 =

F b 2 T8 PR & FEAT IR E93,015.20% 5 352 K A4 -

]1=$27.87

WA s

bif v oA s

TR

E

21
F—n "=

% 6.97300% °

(5) I ALY S A~ H2 5%
X2 # & X3 & R
FPFITIF(7.00%) 2 3B | $3,014.44 $3,225.45
241 5 (6.97300%) 2. &3+ & | $3,015.20 $3,225.45
HumeE2 A &% $0.76 (B 4)% | -
X2 & B X3 & B
F & $(196.07)%" $(210.25)
BumLipE $ (1.37)%® $ (0.76)
FLE 2 £ $(197.44) $(211.01)
% };?';}’71‘ F 2 5 (6.94453%)3 X2 £ k2 fm it iE 5 $2,987.48 0 R AE F1 & KRB E 2 R
1$27.87 0 ¥ AEPIEPE A E VIR 2 £ 37 $32.01 £$0.15 > #& 5 $3,015.20 -
% ;ff%ﬁ"’r ¥ ;ﬁgz’ B3 2R E e R FRIESLSA(F4R) > 3 B A 2 5 #80.78(F 47) s 7
T e

21 $2.823.42%x6.94453%=$196.07
28 §2.820.51%7%%2 $2,823.42x6.94453%2_ £ f
60
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(1)

()

(1)

(2)

€)

Wi IR
FILF* GRGGEF DL REE GG L — & ORBEFRL Y
L

Fr f R HIREY P LHES RIS RETARFICE F %38 %
R R WEREZRE BT FT P ELERPREF RS D 2

EHE

7
~

kit

P TR A 6.04453%:4 B A 3 0 LHFSIT RAF S B 6

h\

TRt 5 m g e EH e08100.00 0 P RERZE R I P ARGIE P ARV A B H 2
T 4% 0 FZAILFF 5 1 $2,823.42%6.94453% + $188.61x 4% = $203.61
T f G — 8 IR R IR R T PR aUE P AR R 2 ITIE 4%
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ik pAar g

b $274.52
$274.52
Fléfer
¢ $291.00
$291.00

f $2.91

e 291
$2.91

B

$10.00

a 93.34
h 100.00
16.66

el E-REAE

$20.00
g 10.00

$10.00
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12/31/X1

12/31/X2

X2 & B

X2 & B

12/31/X1

12/31/X2

(z) 12/31/X3

12/31/X2

12/31/X3

Wi f O — & IR R

$67.03
b 2.68
e 27.87
g 21.03
$20.81

Y PRAZ T ~

g $31.03
i 100.00

$131.03

Wi PRI

h $100.00
$100.00
Hu R
$2.91
SHE 177
$1.14

SEIE RS 2 R

2 ERET A
$3,259.41
a 94.56
d 221.54
f 32.91
h 3,353.48
0

80

X2 & R’

X2 & R’

X2 & B

12/31/X2

12/31/X3

Wi IR

b $207.66
d 0.99
$206.67
FlA T~
f 215.34
$215.34
B e E
c $0.78
d 0.99
e 1.77
1.77
M &
$16.66
a 94.56
f 100.00
h 160.94
$138.84
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12/31/X2

12/31/X3

12/31/X2

12/31/X3

X3 & R

X3 E R

12/31/X2

12/31/X3

B p MR

$3,110.59
b 214.86
f 32.91
g 100.00
h 3,192.54
0

Wi f O — & IR R

e 21.64

$20.81
b 0.83

(=)

it PR

e $31.64
g 100.00

131.64

i PRAEE

f $100.00
100.00
2 fgF
$1.14
EIE 1,14
0
81

12/31/X2

12/31/X3

X3 &R

X3 &R

X3 E R

W p = b T

e 10.00

$10.00

[

R AT

b $215.69
c 1.14
214.55
U RS
d 221.54
221.54
HExE4F
c $1.14
EIE 1,14
$1.14
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VN A 4

245 Frmez2 3N gt 4

LA A fr— 43R £

3 PN

TEHP LR $100.00 | $100.00 | $100.00
b B s 10.00 10.00 10.00
& KPR A8 v sl 34.03 21.03| 21.64
(B PRS2 » 3R $144.03 | $131.03 | $131.64
¥ LA

Fr PRAE T (100.00) | (100.00) | (100.00)
B PRASE T $44.03 | $31.03 | $31.64
FENHE

Wi PR (274.52) | (206.67) | (214.55)
FlA A » 291.00 | 21534 | 221.54
el $60.51 | $39.70 | $38.63
B FEFE

BRSFEFEJIF R 291 | (1.77) | (1.14)
FEARE $63.42 | $37.93 | $37.49

CA
Mok —| $(10.00) | $(16.66) | $138.84
BEFEHRS LG EFEL A5 | $3,000.00 | 3,169.57 | 3,259.41 —~
T A
T AR $3,000.00 | $3,159.57 | $3,242.75 | $138.84
fiF
W f - ¥ e EPV $2,872.83 | $3,009.12 | $3,110.59 —
W &.‘ﬁ’%?}ERA 30.00 20.00 10.00 —
W B R-& YRR CSM 97.17 67.03 20.81 -
BuEE Al xR —~ $2.91 $1.14 -
g E AR - 60.51 100.21 | $138.84
fREER $3,000.00 | $3,159.57 | $3.242.75 | $138.84
82
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RIE Belzgst

BAE>S 12/31/X0 #7100 (> FMP T 22 #2 ERF PR LR RE L 5
At E PEITCBE  & 2 § SR $15.00 0 IR B LT G £ AR
HEFREYY R FEFFANFERPFR - > BHEL 82500 2 2443

§OME S RIE 2 Gl 0 R AR BRI L R R B S T

\\‘

r&%@’#%u&r%z3%F;1i$%’ﬂﬁ#ﬁ&w@%§€1ﬁ%ﬁ

LA BRARG LGP FAP LRI D L B RTEE GHDE

g,\ﬂa

2 AR E RS A BHTHREL PN G HLRT R 10%2 0 4

1L BEESEERL LTRSS FEFERD L EHFE

N
’;
>
SN
2
&~
3
H
o)
=
i)
Fm-
‘ot
-1
‘Lﬁ
£
M
[
e
(w
W
-_
=
LY
4a
ETIR

10% » #5222
HREEGEHR o E S - £ 10% LI - & 5% BREVIE L & R K

BT 2% E F o X2 E R R

PRy

-

SRSTEH AR o BRI E £ 2 X3 Eech R
T 15%1cE F o

CA BB IR E S NFEFAEMAE G2 b G 51500 2 Al
TR FTIOWNIPNEE A kIR EaE PR B2 LD R AT
B2ATRE G- & 4%~

PR GHRAR T P A6 - 2 2 B R F RS F Xl B Y FHURER

- EPANERBLE > BHERE N BHED FHIFH TR At

BT T PR
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£

—_ N

()

1.

2.

¥ ROl Y RFPREMBRESR TP FE

# ¥

X0 &3+ ¥

FH XTI X3EFRF 2A7= > @ L ERITPE2 £ 407 ¢

X1l &R -
Wi feBE2 F 35 > wHEFF LR 2R
— R P B2 25 (3%)
HAv B-H 3G AR ARG
+ F 2T E (8%)
ﬂ%%g%ﬁiﬁﬁﬁﬁk%é%ﬁ

ﬂ%ﬂ%@i%ﬁﬁ*‘@é%ﬁ

PE£%F 5 ¢ $31.43+$50.00=$81.43
X2 &R :
WAL EH o RHIFEG AR S g
— R 2 P B £ (3%)
P~ FHIFG AR S AR
+ R TE (%)
PR RILpRE 2 FRHIFG AR AR

2
_ T2 A= A R ETEPEL %ﬁ(%)

HoREpRis 2 RHIFG AR AR

PE£%F 5 ¢ $32.92+$50.00=$82.92

84

$1,500.00
45.00
$1,455.00
11640
$1,571.40

31.43

$1,539.97
X1 #Fl5gdpy 2452~ > BHWAEIEH L H850.00 2 0 & 2 p2

$1,539.97
46.20

$1,493.77

119.50

$1,613.27

32.92

$1,58035
X2 & FIFEHF 2 A 4= 0 BREGECH L 4$50.00 2 B4R

v X1 #2312

% X2 E 23T
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3. X3ER:
PA e B~ L g RHFG ARSI $1,580.35

— R D P B2 L% (3%) 47.41
P wH S A IE S R $1,532.94
+ 2B FE(8%) 122.64
A AR 2 RH G A MR 2 ARTE $1,655.58

2

B A SERR(5 2 M G AR S AREE
(TIPS FEEG L2 £)

X3 & Fqpdpy 2450~ > BAEFEH L 85000 2 &30P > ;X3 £2.12

$1,621.09

PR £ %R &+ - $34.49+$50.00+$1,621.09 = $1,705.58

_‘i; EN fgff' ’ #\ j\Iﬁ;$ =B (BlOCkl)ﬁb .

|~

(1)
($31.43+$32.92+$34.49 + $1,621.09) + ($50.00 + $50.00 + $50.00) = $1,869.93

() ARBLERE? P BHE S RIP I TRl P AF G $ 0 ZE SR
iR RF BRB L FARBIE S 10%75H 5 @ 5 E450 5 eh
$50.00 » R i 2hik i e HRcr0E PRV D R B2 IR 4%FTIR 0 =& i

12/31/X0 z_ 31 5%

$31.43 s $32.92 +$34.49+$1,621.09]+[ $50.00 . $50.00 N $50.00
(1+10%)" (1+10%)° (1+10%)° (1+4%)"  (1+4%)* (1+4%)°

=$1,299.64 + $138.75 = $1,438.39(Block?2)

(3) ¥ Rk "% EF5$15.00Block3)ts - F'w f F2 M EINE F
$1,438.39+ $15.00 = $1,453.39

(4) & XPRixE% % $1,500.00-$1,453.39 = $46.61(Block4)

(=) X1 &34

1. G TEp

FILR* BREG LGP RELFTG L F— & QIRBEEES > 78
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L

(1) @ F—HEREY > LHHE S BIF2 NS BT AREREF 10%; A
Fh B e850.00 0 Rk Ak i e AR E P ARV A R 2L ITIRG 4% 0 vl
L% 5 0 $1,299.64%10% +$138.75x 4% = $135.51

(2) H'&f F— & HIRAFFFE IR T PIRA0R P AFR A R 2 ITIF 4%
AL F Y 5 ¢ $46.61x 4% =$1.86

2. M PRIRYT
Bt PRI A iR ) I BB AR R R

BIEFE oM e TR R AR R R — & R

() W% f f — 2 RE 5 B RIS > R R 300 2 29 5 A
FECHIE 250 = 32 pE$50.00 0 A 4 2 R PRI~ & 1 $50.00

Q) F'& R ERE RRYF TI0RIPNEE o RA A 2 FGIRA T
% ¢ $15.00+3=$5.00

(3) W& — & QIR ERIE D T30 A £ GIRIRE R D A T
FHARBR B2 F - FRE AT W XIERZIFHY R X2 X3 £ R
P %294 IR E (X1 £ 100~ X2 # 98 2 X3 £ 96) » A 4 2 5 PRIRC

100
N5t ($46.61+$1.86) x 2 — $16.49
® $1.86)% 204

3. feEF e B
X3 EfrE FHN10%%E 5 5% EREFK P AFET 2%2 FiRT - FpE

WH G A 2R S gE A
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X2 EA B L w0 mHFG AR SR $1,539.97

— X2 &R 2 P2 £ (3%) 46.20
X2 &4~ H 5 AR 2 AR $1,493.77
+ $} B F8%) 119.50
X2 &R ARpET 2 RH F5 AR 2 AR $1,613.27
W2 A= A AT f%ﬁ(—) 32.92
X2 & RITPRiS 2 WH AFF A MR P AR $1,580.35
— X3 EE% P B £ ‘é“%" (3%) 47.41
X3 &4 RHFG AR 2 AR $1,532.94
+ 2B FEG%) 45.99
X3 & R AEpET 2 RH4F G AR S AR $1,578.93
2
— F2 A= A pRETEPE f%ﬁ(%) 32.89
X3 EAFP BEGLERERES A2 44 $1,546.04

X2 %2 X3EFEFFH L5 2 457 > BAIE LI L 485000 Z M ETLRE - &
A kI £ EBlockl) i -

($32.92 + $32.89 + $1,546.04) + ($50.00+ $50.00) = $1,711.85

ARIETE Y o BHE S RIpZ IV FliRihsl P AR D R0 ZER
AR BRFPRUSFP 2 TARPFRE IR HY X2 2R L 10% 0 X3 &
Ba 5% @ & &G hiS i e0$50.00 0 Rl 2tk E e R P AEFY A R d 2

FrIF 4%F7IR > &= I 12/31/X1 223 E 5 ¢
$32.92  $32.89+$1,546.04 $50.00 $50.00

+ + + =%$1,491.27 (Block2
(1+10%)"  (1+10%)"(L+ 5%)1] [(1+ 4%)"  (1+ 4%)2] ( )
PR
PATRBER R FEHICE F10% | FEHLE F 5%
FEFRET 2% | # 2K FET 2%
12/31/X1 3 iE $1,492.47 $1,491.27
TRNE S E g $(1.20)
X1 # & Fljc 5 F 2 g 2 B85 8(1.20) 0 FIBGR BRI E B GR

NFEY R BEHBE Y o
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(Z)X2 &35

1. S parg
FILF Y GGG PERELFRLGF 29
Yo

(1) F'af G—HPHRE? > LIRS AIFLINA T
EREGCERF REZRPELFTARFICE X 10%47R
Pl bk @i p SR A BB L TR F
$1,396.97x10%+$94.30x 4% = $143.47

(2) B — & RIS ek 2k PRIl P AR Y
LR 5t $31.98x4%=$1.28

2. REREFEBLPE

BIF10%2 5% EHREFRE S FT 1.5%2

e g &
A 2 tE S g A

X2 & 4 e
X2 & iRt o F 4'{?’*7; £ éﬁ?’ (3%)
X2 & FH G AR AR
£ F (8.5%)

X2 & RATRREH 2 FRE G AR S

r72‘?*ﬂ%¢ﬂ$ﬂ'%‘£ﬁ0—)

X2 & BILpSts 2 (RH 55 A MR ¢ I
X3 & Frg o P B2 2§ 7 (3%)

X3 &4 RHF5 AR 2 AR

+ FE I EGB5%)
X3 ERATLpE w2 WHFG AR 2 AR
4,ﬂ24?1mﬁﬁ§ﬂ%1§ﬁ@g
96
X3 & &Pl L H F3AZEG
(1) X22 X3EFTEH L F 2457 > BRFLIFHAF
* %3 & n € Blockl) : :
88

Fooo H G AR 2 ARYE

$$50.00 2. IR £ 2R

N
5N

PRSI A A 3

TV ik R E p AR D BB Y

;@ 2F 7k X i e$50.00

Y
'—}. .

4% > w1 L o

B OB 2 4TI 4% -

FrnT o FH FEFG

$1,539.97
46.20
$1,493.77
12697
$1,620.74

33.08

$1,587.66
47.63
$1,540.03
53.90
$1,593.93

33.21

$1,560.72

b

=
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2)

3)

($33.08+$33.21+ $1,560.72) + ($50.00+ $50.00) = $1,727.01

AKBESET

Ltk AR

mE R pERE L

Bz 304 FikikaIE P ARG B LI ER 4

AT E 5 S%3rIR ;@ & & ZF°H % i 1850.00 >

PR 2tk ix R ea P SRAY A B d 2 PTIL T 4%FTI 0 & iF 0 12/31/X2 2231

S :[$33.08+ $33.21+$1,560.72]+
= (1+5%)

B, 4 21 5
f‘i"‘ggﬁ'{? 2

[$50.00 +

$50.00

1649.19 (Block?
EVTAR (Block2)

PA IR B R

W CE & 5%
PRI FT 2% | #

T E F 5%
By ET 1.5%

12/31/X2 18 $1,634.74 $1,649.19

P ERRRB O E FRH $14.45
WL K IRTR R $13.80
Al g WA E $0.65

BAFELENIRIF B B2 £

F$13.80 2 5| » % HIF F 2

£37%0.65 > 2H B 4o T

$14.45
= $1,649.19 - $1,634.74
$33.21+$1,560.72 $50.00
=[$33.08 ! 50.00
335,08+ (1.05)" I+ +(1.04)1]
$32.89 + $1,546.04 $50.00
~[$32.92 ! _1$50.0
292 (1.05)' - "oy
~ [$33.08+ $33'21(1+ 551)’1560'72] ~[$33.08+ $33-21( - 1$01)'1560-72]
+[$33.08 + $33-21(1+ 1$$1560-72] _[$32.92+ $32.89( 1+ 1$01),1546.04]
+[532.00+ 33289+ 8154604, 1o o, $3280+$1546.04,
(1.10)} (1.05)

HEERERE A EY o &)

2B B B S $0.65 0 FIIEK 1B Y

FrE AR Yoo

(533,08 3332148156072, o0 o0, $3321+51560.72,
$32.89+$1,546.04 $32.89+ $1546.04
32.92 i —[$32.92 : _$0.65
raasey (1.10)" I-[$32.92+ (L.05)" 1=%
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AR A GRRE RS S BB & B $13.80 » F# &

KIRFST B SR FRG f F— & QIRBEE -

[$33.08 + $33.21+$1,1560.72] _[$32.92 + $32.89 +$1,1546.04] — $13.80
(1.10) (1.10)
3. R IRIRIT N
WA PRI iR f O — R IE Y FIB AR IR ;}MT B 2R

R2BFE s e TEGEF R RAECT R LR — & QIR R
HerAd 42 £ P E 40T

(1) W% f f — R E T B AR B RTE > PR e A 300 2 23T 5 A
FEP S 2 5v = IBEES50.00 0 = A A 2 i PRIR T~ & ¢ §$50.00

(2) TG EF—RGAENERDFTINIPIEE > A 2 2 FTRIRIAT
% 1 $15.00+-3=9$5.00

(3) W& — & KIRAREERIIE D TS E R & QIR E T M TR R
FFHARBFEEZ F- FRECAT D X2ERZ I XZEREE
194 % H (X2 # 98 2 X3 & 96) » ¢z ik'G PRI » &

$31.98+ $1.28— $13.80) x -0 — $9.83
104

(2)X3 #3+5

L G MaEg
FILE» GRS G —DEIREERG ) G — & PRBEETEL > 0
B L

(1) T f—WLRE > BAHIE S RIS BT ARBE F 5% 5

& 1 61850.00 0 P sk 2 xR enIE AR YA B2 4TI 4% 0 ]l

L% 3 1 $1,518.04% 5%+ $48.07x 4% = $77.82

(2) H'&EF— & HIRIFEE IR P A0E P AFR S R 2 3T 4%
el L " 5t $9.63x4%=9$0.39
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2. R PRART
Bt IR~ TR B R TR AR BRI BRI T g

A2 Bt e PG R EAFIRE LT — & IR S

(1) W% f f — W RE 5 B SRS > R T 300 2 29T 5 A
FEeh A 2o 5v = 12 ERS50.00 0 s A A 2 G PRI~ & 1 $50.00

(2) B —REDEYERY T TN E 0 A 4 2 R IRIT
% 1 $15.00+3=$5.00

(3) W& f F— & QIRAREERE s HY A L IRIRER L AP TR 2

WA KM F - EHRE AT X3 ERRE 6 RBE 0 kiR

PRI~ & 1 ($9.63+$0.39) x % =$10.02

SCENRTHEPLFEFG AR

3460 bl L FAKE S BFRS G

W _ ., | X2 E MBI R
EH R X1 & pA 75 B3R $ : RE R B
12/31/X0
Yo B i R $1,500.00
1/1/X1
o 3.00% |  (45.00)
T4 8.00% 116.40
WAL 2 4 (31.43)
12/31/X1 1,539.97 $1,539.97 $1,539.97
i 3.00% | (46.20) 3.00% | (46.20) 3.00% | (46.20)
T4 8.00% 119.50 8.00% 119.50 8.50% 126.97
AW 2 4 (32.92) 2 4 (32.92) 2 4 (33.08)
12/31/X2 1,580.35 1,580.35 1,587.66
4% 3.00% | (47.41) 3.00% | (47.41) 3.00% | (47.63)
T4 8.00% 122.64 3.00% 45.99 3.50% 53.90
AT 2 4 (34.49) 2 4 (32.89) 2 4 (33.21)
12/31/X3 1,621.09 1,546.04 1,560.72
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ERRE 22
£ 047 Bhlz 2 % f e 2 e 4

(- ) 12/31/X0

BhF A | B E R RENERE ke E | & 9RrEE
DR E AR (PVoCF) (RA) (CSM)
B k4% | $1,500.00 | $(1,500.00) $(1,438.39) $(15.00) $(46.61)
(=) 12/31/X1
T A | & EF RERERE hGAE | & RIS
DR E AR (PVoCF) (RA) (CSM)
A= 4%8 | $1,500.00 | $(1,500.00) $(1,438.39) $(15.00) $(46.61)
N (45.00)
14 (137.37) (135.51) (1.86)
A 145.50
RAERRE | (3143) 81.43 81.43
IR ERN 21.49 5.00 16.49
ITIF B 1.20 1.20
B R 74.72
B A4 | $1,643.79 | $(1,533.25) $(1,491.27) $(10.00) $(31.98)
(=) 12/31/X2
BenF A | G pd | RANBERE | RBE | &9miadE
DR E AR (PVoCF) (RA) (CSM)
WA 4RFE | $1,643.79 | $(1,533.25) $(1,491.27) $(10.00) $(31.98)
4% (46.20)
1A (144.75) (143.47) (1.28)
T A 3R 152.50
PFIRF B (0.65) (0.65)
FERH (13.80) 13.80
WETREE | (33.08) 83.08 83.08
A~ 14.83 5.00 9.83
B R=H (72.62)
B A4 | $1,644.39 | $(1,580.74) $(1,566.11) $(5.00) $(9.63)
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(z) 12/31/X3

LT A | WA | RAARRE | hRAKE | & GRirEE
N TR Y (PVoCF) (RA) (CSM)
W43 | $1,644.39 | $(1,580.74) | $(1,566.11) $(5.00) $(9.63)
&% | (33.08)
14 (78.21) (77.82) (0.39)
AR 80.57
RATE | (1,593.93) | 1,643.93 1,643.93
e~ 15.02 5.00 10.02
AW EF | (97.95)
Hp & AR EE $— $— $— $— $—
A
R4 1,500.00
WG WM 1,438.39
WG bR 15.00
TrE pF - & IR 46.61
SEH L FEE RN AT
ey Fe ¥ 1,500.00
g 2 & ﬁﬁ P A
4 1,500.00
R4 45.00 46.20 33.08
FEEF RS LY EHFE
A 45.00 46.20 33.08
Z ERTA
B e E—&pF AT
CReREmERTAE 2.10
#FE
ERT A S IE 2.10
YR 137.37 79.65 78.21
R -DYRE 135.51 78.37 77.82
i f i — & SRS R 1.86 1.28 0.39
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WA —BYRE

1.20

LR

1.20

LR

0.65

R R BRI

N R Rt

13.80

0.65

R R B IRE

145.50

152.50

13.80

80.57

BR LR GAE

5.00

145.50

5.00

152.50

5.00

80.57

Fre R — R R

16.49

9.83

10.02

ik PRAR YT ~

W p R

31.43

21.49

33.08

14.83

33.21

15.02

WG R

50.00

50.00

50.00

31.43

33.08

33.21

50.00

50.00

50.00

[ Fﬁ — W HFIRE 50.00 50.00 50.00
Wt PR AR T ~ 50.00 50.00 50.00
[ Fﬁ —HHIRE 1,560.72
M E 97.95
SEH L EE AR L
s e m . 1,658.67
B EFFEZ ERET A
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74.72

74.72

72.62

72.62

74.72

74.72

74.74

74.72
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I ~THH%

(—) 12/31/X0

12/31/X0

12/31/X0

12/31/X0

SEH B REFERS L

b $1,500.00

0

1,500.00

R E G- ERE

0
a $1,438.39

1,438.39

Wi f O — & IR R

0
a $46.61

$46.61

(=) 1231/X1 2 X1 & &

12/31/X0

12/31/X1

12/31/X0

12/31/X1

FHEEBFLEE R

BiEgFE AT A

$1,500.00
a 45.00
d 145.50
f 31.43
h 74.72
$1,643.79
e p E P EIRE
$1,438.39
b 135.51
¢ 1.20
f 31.43
g 50.00
$1,491.27
96

12/31/X0

12/31/X0

12/31/X0

12/31/X1

12/31/X0

12/31/X1

R &

0
a $1,500.00
b 1,500.00

bR

0
a$15.00
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