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BMEF A ABRRELIRNFBEA X 4 -

= TR RRER &

BITRBEHEASLRAEBNWE ARG FRETH (X H H2 R A
BRE AR FEZHMME  FIARTHEZIM) REKEF 0@
BZTHEREYRAE - HEES HNERFZEFOREARAR - A £ R
HBEFAEFARBEAX GBI T H R EEA > MIPERT SANR
Pt A 3 A 2 5 R R AR B R

A— THRBRERKE

T 357 R
A % HBEBEH S &

| x5 | P A A

Z R GBZERARABAMALE
(=) RHGBORERARHEHRHR S BRMETHREY  FEAZILRBLATEY L

2 o T Sk A R B R R B A G2 IR AR T R A AT R
MRE > TGS S ETEET A - sbih o BATHR LML FTRITHER
BABEIE - BAITH AL BRASRERET  RFEELSKT - BHLHRFAIM
(‘securitisation warehouse ) B R &) & % » 24T F L LI 2 48 /) YL ¥R R4 14T
BEEFLEERRBE > ZEFRXAFERHHZER -
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() WMEFABZLERE LI - T EALALBRETE MBABELA - F EL LM E
FREEZARZAY 2R DL OLHERLLEBRAR(RAETHZ)AITANR
L E L 2R EEBRTAERL RFHOCEMAHZIEE KRS
KE BB RZIHEN URAUNBEAAZGEHEI B LRETEAZIZYH
Flo bBABEAFTHIAAL  EE2BEE KA BEARAAIGERE S
AR -

(Z) BRHBeyFAZIMm > REEBHAEHFAUMBEE XA EBEMRETHRRE N 268M
1B & % A RBEEEAFIHE - flho > BB -REE §(LBRERRZBLER)
BMEETIHIGRAELAZIML - H T2 FEABNMET > THERXH EXHLTH
ko T

LEBKETERTANE FE £ FRRANE AT A Z 34 -

2. F B AR A AT R G By P IRANE TS A 3

JEMFLEL - BB EHAFA MM

A BB HEBED —FERMRIZ T LS DNRAI S A > MIFH 3L -
SHATEANRARKEBRENKER ) I -

A EIMLIEIR A R G T @ R RAEAT R AR IR A - SR E T B2 RATRRALE ©

(m) SATRITTAEB RARER » AR AFTRE AT EAANRIERNR 5 B3z 5
B MERBATOEB AT ERAHN R G EI A AL 0 A RAT R E T
AP EHZEE SITHNEER S BAANBERARFZIHITHERY » BRAE X E
ETmuth BRIIINIERZIINEY - RER I BEARERFEPRRETHFE
I3 .

. BEARTRERAZHHE > BRIINERBTRTREOZR G ER 2 ¥ 5
M -

2. ARFBRELTHBEEFEZHRARLS -

3. HMMRBAR FEFE I > EARTITAA M PERZ M2 £ FRR - ERNE
BNIGEBBRE T EZEEE AR - AR AR F ik F B KB R 2B
RSB RBRT -

4, BARBITRUA—BF % LRI ERNHNR ) F BT EI R RARLS -

5. #REA KA T IR 0 MARRITRIERFRER J HHLE > BALRE
ZHRERE -

6. BATSRATE @R HAT AR 5 B EATHARR R X BORERF -

7. PARSBATAER 5 HAvSRAT R AL M 304 SRR R Z BUR LA o

P ERARAREEBTER S EEEAREF LESAZ EWLFE IR M

BRER GBI 2 BAARE -

(R) FINR S BN EE Az AR S BRAESATRAEL
LEARM - 2B RRXRETALZ R HRR(A0F AN KA BT HEHAER

BAXMH > BRBEETHE -
QAL E L M RAAR A F AL O TFHERE
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(Da R 5 EaRA & H# R H LR mETERE -

(2)3% € 38 & SR PRAA 30 AT BE 4 -

CRHEBEALBREZMRBAR S RBRZHEN > BFH FIAEMERE IS
ZBEM-

DEME D H B BB IE - o ARG » TE LA B -

OVRBATZRREEAR X HMMBERDZMEEE - 1

ORETIHFEN > X G T AEMEIE(QIEIML RSN - T E LB
FMARREAEZRARIER) o B BEFAFAFEHEDZTH B2 5
BRETERIFEN ~ TR~ THPRH MM AEE -

SAHHBITZIR G RS TRAEIHRALS > UEEL H I OHER HREF
(turnoven)Z ¥ E R H R 5 B P 2 R B R LI 2IEE o

(X)) ERITUR G B2 AAT AT SHRBEATHRE R RB I 212 AR (4524 N3
B ) MARBAB M T > A ARRERRIEBEEIER  RIFLRITHAEBE AR
BREREZAZRSTANS B2 AR BERRE AR BRI R o 2847
LB S ZARIFAKERRE B4 ERARRAMRRIKRZAEHE  Lalzn
BIRBSNIBRR G 0 AT RIFTAR § I AL

() BITEF ARG BITZERETATILE HREABETA TR - RTER)EAFAZ
SRBMEFEXETARAIL  WwEBREALHRXLSTHE > LRERHEEA 300% 5 REA
B 5 i o HE A E A 400% o

() BITHNUBTEABEAETRHBNZIMEEDR G - AHRBTAS  FHZEH
EORHIN ARG B/ BLRFERALBE—BERANBEARETZR S > B3t
ARHEHEZHMEER S > LBUFIAR G BEZ A BEFRAL AHWATARE > BAHF
AHMXAMR ) EHRRARFZAL AR HBEFEZRKEL - WEBRRH R H
SRR G ERBATER  MBRBITERTHRIHGUYFERARARAETEAR -

(fu) 48 B ™ R 5 4 4 (correlation trading portfolio)Z & %

LARMIL R B o i Om AR A Enk B OB AMARA LR HRE » LHFE
TR

(1) 3231 JE B B3 HALIRAL > TR IE A RIZ LB 9 BU BN — AR RZAT AN
B (BPRAHELHEZEM I E —BEH RS RBAZZRME LB E SR
M) e

(2) P A %74 K B (reference entities) 5 ¥ —H R 2 E b QI FE —H E X ZASTANRR
# o AR REEE R T H(liquid two-way market) 74 > EIEUART LS E TR A
A2 B FHRRHER ST L EFE ERAEARGAREBEILILAETZIR
5o B REBERHBERRBEANE EREZASEB/REREN—RZIN T RERS » %
R BRI EEFEAN AR HEBEAEITRE -

DRI A RS IR B B M B B A IR o
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2.4 1% F R AZ # 7% (standardised approach,SA) F > R332 2 FAZ W XA AL EET A
WEHERR S UARGEAHERZER (OEAETRIFPERRE ERIFER) 0 A
ROFLAABMMER Has b - #4552k B sh#E (special purpose entity ,SPE ) 2 1 #
ZHEFTEIM > FARCIEAN o LI BRI FIEABESIEER > FIESL
FnREOERASTANE G AR T AEREROEAR Ll RASHHEQTHFER 0 A
BAITHBEZES O ABMMER @b d -

g -~ FE#E R A (Prudent valuation guidance )

ﬁﬁﬁu’\—?ﬂ'sﬁéi%iﬁl‘&’ﬁ%‘ IR G HERBATEH HREFLST
FIFEEFBERA  FEFBRAHANZATHRETHES - TREFBE LR
ﬁm%r&;&%z%m%mé%—

(— )3 18 Rix % #
SRAT LR I 3 e dF — M ZHBRIZEMA] 0 RE RS ARG G AR LR

R o B BFREHE B L A BLARAT X HABRIR B 3 & 4 (ko3 A 947 ) AT A - 318
TEZAERERLT

1B BARE B & 2 3P BUR Ao Az 0 645 ¢
(1)3F1B 05 P % B BABBR P2 B8R &
Q)T 3 B MR IR LUK $ g sk '?:ﬂ:\ T2 EE

Q)RAT A R T] S S B2 R A » AR B H H 77 35 5 1 25 30 0 374 2 AB3%
(4)%5 3 371& 2 38 % (frequency of independent valuation) ;

(S e B fB 2 73R

(6): B R LM AR

() R Ao R A X Bses A2 I o

2.8 BB EXINPIREA AELB IR ZIFIZREM A  ZREBARL Y
E¥eaF

(=)3F1B F %

LW B3 4E F ik

SRAT L IBAR T REAR BT AR 3F4F o SRATME TR > 20 B E B UA B ILRR
BB BIFZ B HEATIHE > Bllo X HAEK - EFEHRRBER—LREEERN
ZHIBEHRBEZRIE - BRERTASAHETZETE > BRRFAUTEFE > ZAE
mABETTHERS > BEREMES > HUBEATHAREAN ) FRALEKRAFA
AT OEREBREBEN > UFERBELBE LI TERAEME - RATETE A
TEEFEZEEATRREZI LM LZ B ELEAFRTREZSH - ETRESLH
RR G TRER BALRHIME > Bl iTRFAFERRBLEENRS > RARHERA LI
5{(1@ ﬁn?ﬁ%%ﬂkﬁf) PLER T > BETEREN TR TURMANSE - EHETHRE

2. BAHE
IR AT AR SRS O R BATSHB B 0 SRATHEAT AR A ST AT - AR
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HEAI BTG TG T AR s A SRR EEE T X IF BN
165t U EH R I A o SAEAPBAS R EE > B AFBEAE I LR
FHEER BEREATEE

(DBAITHREERZHMLH BT HEM N T EES PREA B AL LR
fo R A BT EH O E R/ AR EFAEER RN ERRE -

Q)T H 2 HAETREMBES G IR > LRTHBERZ Gt — K - BATRZY
B K A T SR A B AT AR R 2 3 S BOGEAT R BAAR AR ©

G)VETHE AT - BEHAE R — A VT 2 H 0k RP4E £ BIBE -

(M ABATAATHEZXEA > AR EZZ L @ E ey Bk Adz > BEHEH
PRSI S Z A ERE B A A EATERE - A B R R
JER BN G AT E 0B —IMPIPAT 0 BB REATH LR > EHH2HRT

TBRIXAEF R R RE A S0 B ATER3E -

O)E3%A EXGEA G RIETHE FERED R 2H N LT U R >H 0
BRI BLER -

(6) R Iz & 33 PIE R T AP A A AL A e 81 » EMNSPFBER T A BRBR ©

(7 Z AR A AT BAARST3PAE > AR 8 AR R o ) o B 3B IB 3% 0 - 32 M ~ R

SRR R FZ MM ET N HERRBEAEA Y E BEETHY -

Ry Zof > EZBEAEFBELER  URNBERELAPBLERORHETHE X -

3. % 3 % {& # £ % (Independent price verification)

WA BEHEERFATEFIERE - HFATEFEHBEN  TB2AERREK
BEAAT X G APIa EEMEREMMEN > ThR ) ARMH S MBILEREE
%#E T IGEERBER S T EETEENEEENERE BREENEGARETHEZ

» BRF uAFRE éiﬁf'fﬁ*ﬁfa % RABA 2B ey BEIA R 5 PT Lo 6945 3R
Fﬁlmﬁk BEDPHA-R(REFE RANT /Xy EHURY)  BHEEERAR
AR FAE — 4B B AT %ié*"‘zﬁ 8 A FHRE BRI XL BRRREE -
HHIZBHREENT > EHERRBEAZ LR ERY  flo R h —AREHRE
ZERTF o A AL B AL RETEEFETRLEEE -

( =) ¥ 4g& 38 % (Valuation adjustments)

1o B AR 3FAE6 — 3R 5 0 SRAT L BB I RGP E AR ERA - BITER =
FIERM > SEBAER > BE 2L FRABTHEAE
2EAEBITFE AL 2L ALEUTRE S ARABAAL - T A&

A MERBR - RXRHJRALL REFPBRAEARR ARNETEETAAHEAY
B R F e

3. %ﬁ/\/i‘/ﬁ i_\a‘l'*?ﬁz B SRAT /Ezgi%‘:’ Qﬁ- A K%‘J@?B\ ﬂ+;/JIL§ﬁ lic }\/fi%ﬁ’fﬁz)¥
BREGAAMAER  BERAIFMMARTIHERL - TRELH - T RE ALY
HE -
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45T R 2 AR R R 0 BRI S 6 18R T A SLARAT B AR B R SR AR

FREBRUEN T —B > BATLBRAEAN L R A2 > EHERAL B LM -
B PEFRART AR B AT FA B A  BATHAEE  BEX B BEE PR KXAS
MERAEI A Z TTHEIR DB o BAT AR ARSI RIS Z B B EATAH 48
MRE BEREEVOLE  BITTERBFRREEAAEFMN - EEBE2XTHEE
o RBFRBFAHTIGRE(LSTHRAPMGRHE) THETE ~ FuHFA
R RBEA P EZEE UABARRZEE -

SHNEBME D OHARBRNEREERPEES 0 REQEAITARE D 847
LIBAREIAE B R L X E R 0 LR 7 RAEH X a9 A R

(DA% R T fe 7R IERESHAR 7 7k & R a9 4 AV R R

Q)P B P45 A R TERE(RT AR EE)Z AR S BT E A )RR -

6. SRAT IR AR T H IR B M RAE IR 2 3PB AL 7T AE AR @ARAT IR M5 & 3T BRI AT R S 2
R REBLARMELBERMELZE —BEAR -

P T

REERHETHRABRZAAT LS  HTHRABRZAATRES A
FERK - HEBEARR - IERRAEY SRR S o R R EH -

— >~ AR ER

(—)A & R §6 B
LR 5 BRNGRANFRBZAML > 835 FA5  FRAMEAERRRIRARAMZRS
Blho Bl ~ FHARE S BRBRHREY - EREHRBEY - ERELHES  H 4
MESHMIA > ARAFEITEME D
2R G BXARITANT L TREOEAT LR ¢
MEFTRHIMERE
(2)J5 37 357 B 32 4
G EMAI R T ~ LIMAEMIPER S
HE TR EFHRE

(=) 18 3] & K (specific risk)
LEE EHNRRGGEPTAFITAANZR L SREAIELABELARHED Y
oo }.’Efi{‘/&fig%}}%z%“}ﬁffﬂﬁ@%ﬁ%ﬁ{j(Ep{j{%%l’iﬁzg-]-ﬁ)ﬁ.ﬁ,@Z,Jﬂ%z;é»:i\ s
2 F R PR R B AR R B ERES T BT EREEAITA SRR
FFFERBARAE > BAREEATRE -
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k= HMERBRFEHRBRZEAFERR
# B % # M B RE
BBl P S HRE P RARATHAT R R IR
TR B2 B :
igglg T B o S R R R £ 0%
P e R 0% R B -
LB & 8T ~ P RBATEAT ~ IR B RIE
T2 AR TR RIS SRR i
Rz BT b”fm%ﬁﬁ‘fﬂ&@%w6mﬁ@9
PAZ k4 48 20%-50% B A . 0.25%
%ﬁ o
2.9F + o B N & 3P ( public sector
Py mmi)l RREABEBITE S EHE
9 4= R H o .
SRATHAT ~ RERBERZEH IR - 75 27 TR 6 18 A
3AAT R R AN ARAT » RERBRZH | 2 ) m 1.00%
IR HYEIFELRBTERAES -
ABFEHRBEBRANLERER G E
2 EHTE (FFLEMAm) - BATHA IR 60%
238 24 18 A R
1.60%
RGEESMUERT R T B A A H 0k R EER T Z A P gg
£ 0 sHREARR A E F A - T e
100%
3.20%
i%%%@%ﬁﬁ@UM#%ﬁgﬁ&Jﬂﬁ&ﬁiiﬂ@ﬁ 2 % £$
T B SRR AT T T A o s 520,
100%
FABAT ~BF BB 245 SRR
. SRAtbLBAMEEABITZEALLR o
A | ermm iR THRREI BT & @ oy
”’ﬁ$LE:%%&ﬁ%%&&%i%ﬁ%ﬁ%S%%
2 400% 2 A A 3 -
ShERAS AP F A BH)BRAT RCA R 12.00%
EAIE SRR (R RIS - oz '
T 23
iR AR 2 5 TR - 8.00%

WA RIIAH T AR LRRARAEMRA > TLREAW A RER TEN AR T AR ERA -

BARRR R AR RARLIUT o RIS KT FRITLA AT R F
BRAEHMAEBTATEEREALT

B BAAT NI R AR T

WBEFRHPTETRY
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AN T et $851F - 45 A IRB A8 2135 AR 4847 > BHRFERZIIAN T 648

%] IR R R4S AT AR

(D) RIFEARRATHES RBZEZRONIFF LG FELBEFAENRET TR
(A —FREHRBINREN I EREIELRBTFAREZ AR R P
FREBOBE)

() BABETAZIEEACRTZERIHHEFRD ¢

435 HALEAET A2 BB AR R ERL ¢
A TERMME AT R RREAA T ARG BEACE A B AR RHA
AT HREAMAZRRITIRE RIS > BARBATEZ A EFEFRELR - T X5
BHAMCT A F A EEA THRRESR > ZEAEMER Hab2 LB RARE
At BRBETINE 6BAME n RELEATEARBTLRAL » REHMEKRZLE
B 5B B AR JBARIE R 7 B A M AL a2 HRE A
(1) BATHESMEERZE R RERAZEE AR RREAR  BERAA= TH %
Bt ENERZEAFRE ) 2 "X H5HEBAMMEHTEL A TR ERES
fetifs T & 2B A RE -
Q) BATHEAMEARZE AT REANITEL > BAAFEX I BAREARE A
RE S BEAAZ TEHMORAINFEAZMH AL ) L EATRE -

2= EBFCRANFFFEZMBAHABRAANRE
shERLE S R AEHMERH
Vg WY - 8 H = =L
(F8R90) | B@Eim g%m%%@,ﬁgﬁﬁf BB R AT
AAA/A-1/P-1 0.56% 0.96% 1.60% 1.60% 2.40%
AA 0.64% 1.20% 2.00% 2.00% 3.20%
A+ 0.80% 1.44% 2.80% 4.00%
A/A-2/P-2 0.96% 1.60% 2.80% 3.20% 5.20%
A- 1.60% 2.80% 4.80% 8.00%
BBB+ 2.80% 4.00% 8.00% 12.00%
BBB/A-3/P-3 4.80% 6.00% 12.00% 18.00%
BBB- 8.00% 16.00% 28.00%
BB+ 20.00% 24.00% 40.00%
BB 34.00% 40.00% 52.00%
BB- 52.00% 60.00% 68.00%
%?éﬁ%*:/A-yP-?, 100%

WO HWHNERERR ERRBROIABHEN RAREN 60 B AE AL STFERARAT HZLE

FACKRRBA T L - S HACRMZ BT ATFRILE - F N IR O BAARPZERCEARBATIETHK

fE2 FASHRIE © ENFLt o R « S HACHE - AR AR P oA RIS 8 R AR
IRA el BRI LR -
()RAT 23 ACRFRAIR A P33R F 0k MDA R 23040 A GRS

Z BRI R B AR > BARRT 77 X3t F -
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ASRATRARA G ARA NI E LI T AR OB AR FERABEENKE -
THRATUTABZ E 4K FE (PD) i 3B % F (LGD) HE E AR FE (Krp)
B 0 SRATRF AN E LI RBMEERK -

bARITER ARG EHEZNER  REA > TEJNRRZRE ) F2URBZ NI BT
BRZEA > @A~ AR R | X FOE R FOBEIR R SN IR A K
FRE R AFRER IR > BHEORE B RE > U EEATRLE
(Kwrp) > F8RA BN -

CAEHAMARMMBRT » BAFRERIFAREL > BANEBEHRCARAZ% M T
B RUAEFTEILESE - 2 & P ELFERNREN2.5 > RBIA#HA1250%
Z AR - ATHE P ELE  ERNAAIMRZE B REEF R DOBRARN X F
AR 2858 LR OSuMRZ LB RE -

AT B ATAF 2B B AR B AR 0 RAFRIERT IR F B8 bRz 18
B R B AR o BT RAERIBE A LA R RBSCZRBAINRBRZAAEE
Ao RIZEIMEER 1250%E 8 3 o 83 RAT AR AR 2Bk R SRR ALK 3T
BT HRERAEEA  wBEA 1250%E R 2 24 > A BHERA — T
HRMRZ B AR -

5. R AL Z AR B R R B AR K
(1) e RBERH(KIMfrsaf ) B aE LT BR > LM EBE > B
HRHEX JIMERE 2 REAZN AR E AR » 4o

aRMERHZRAIMARTE OB L

b.— B3 & K4 (long position) LA 4B YL 5 R i REBR(R ZIFR) > B KR E 4
ERZEYTEHME -

(2) WwERER H(KIFAFosa M) BEEILT TR AN B IE T
B 0 BATTIRG 80%MER B E AR > FPHMEXH T EAZREEHN
— 3R B0% A R EAE R M B — EWESNRRE AT REET -
040 315 e 3 3% FA 13 FA 38 4 3 4 Sk (credit default swap) % 5 A i & £ %
(credit linked note)#fx &9 1F (R Z R K) > MEASLE AR ~ ERAMTAEL S
ARBAEAHEAROZINE - BT ETRLIRBHRIATRRIILZEE
b BfERAMTANSBE S AN ZHMERGERAFHNEER FEFTOFRK
FlRERAMMAMSRE LBEXEHRR RN BEAGHAERLE  BIEX
H A BRRZAZE IR B RABI(BP LB E R RSB R I AR ol R
MHEEELEREREIIES) -

() WwRRER H (KIutosa i) eh 1518 6 @t R 124 5 5158 82 - HA R 48 e
REEHEEY (AP EEHRAFSERARRZELEATANLELE E4
BLZME) » BIBAT TN KA ERN ARG ZEAT R > BPRAANTEET AT RE
#— 7 ZABFVRER AT R A 0 3 IR A R SR e AR B4 5 M8 B R B AT
FAB A o
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@ORBFAATHR L » JEH R E I FAB IR B A -

6.FENRENEASTANTRZEHNRLEREZR
() Fn REYERAMTAMY LA LY ERBGRA—ETENETAET
BEAEZAOME - EFEnBEEBFAROTE > QIR HHLIL lsﬁﬁxl

Q) F—HAERATART ZZ AN AR > AT 7 RELEIIREHE -
a— & TEHNLFE R T BB ARt REeR -
bAHMEZRRTHAZA FHZ X445 -
BERATHA R —EROERATARB R VSRR T A BRI B
AT IS B AT AT ob R AT 69 B SR AT B Ry 0 R RATAF D A8 Bl B SR 2
BAAMR L F AT EZERNEARE $#k&ﬁk%%%f%Liﬁ%z
Wy RMTARE X EREARE RTR - BRTHA L —ENERATARLE L
B 5AER T B2 % ERRIRAL 0 RIAE 7T 3848 B BERR 304 P o s ARAE ) R R 3t
R AL -
G) #hn AN 1 2E n REHEATART R > ZEJNERKRE AR ATF7H
1B &AL E ¢

a.— & FEASEE AT EZAAR BRI REF  ERFARO-DZHEH LA
AR BRI B AR -
bEHRTZREARTHRAEAFHZ XML -

HANKAIZ EnREHERSTANE & FF A AIEBIEMIZH 2 F 1A
TR AR AR E AR -
4) ZF—REME n RELEAITEALT L EA I E > BIIREN F H LER
FATAME BZ3PE > AR S 4 ZhA7iie 3 3 At 2 R e 4 Bk 3 B 18 51
B2 B AR -

(5) EBWBATLEEA RIS RAEIAL > TFEPRF RRERE > BEE N RELYEA
FTAVET B FAAL 0 BIARE A -

THMMER §as 2B REE AHRAT
BATRIT BT RELBARSE > EAEMMER H as2 B3 AR E AR :

(MABRMER 5 s PRI Aia st E 2 8@ 5] AR E AT -
)4 MR 5 abs P iFaifmia it E 2 @ AR E AT -

(=)— #& 7 3% B & (General market risk)
LES

— TG RRGR TS ERA GG mAE AR EZ AR A BRI R BB
AR B At > REVERZ K ~ S IML R LI o

MR SRR SN R TREEE S50 B MAIE - R R SR A P — BRI B2 -
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2. — G R RE AL T &
4747 T 12 42 5| #4 7% (maturity method) %77 4% #1 15 7= (duration method)’ - % 7 77 4%
Rlik/B A fe /1 IERE 3 BB 3R 2 AR A AU M (2B MSR) > AR R GHE -

3EMEAGFEMMEZEANREAETIWIS (LML L)
(1)%4&8 52 ;% B 3% 2R 4 (overall net open position)
(2) A JE 4% 2R o (vertical disallowance)
(3) 7K Jk #%.45 2R 4 (horizontal disallowance)
OEE ST

4~ 3%
® MEAROIEFTAMLSRY HANZHE4F F E M & B 2R (other sources of
interest rate exposures) & K IFAL K AA AL 0 KRB B R L& ZEF E SR EFAT =18
(BEHFE3%UL) R+ AL ZH FKE 3%) 85/ 5 (time band 3¥ & B ) -
® ElEAFZMAHTAMRERGIMRAGFAGEE - FHARZEAHTE > A
UEETFRA R % B 2R T IREBARFRS -
® TARZIH:

Wt H R — R A2 o R AL
A BB R & a3 (TR » R RUR X FEAFRE(RR)
13 R 2 K~ 48 SR o

W 425 % B s 3R (overall net open position)Z & A3Hit : LA A & ~ L
AL B ARIE BB EAE 0 RAFLRE S o IR0 0 3T4R 100% 2 F A o

B 3 JE3K 44 2R 4 (vertical disallowance)Z & A3t :

B Rk~ ST Ak K B IR SRR (BP S EERAL) 0 A RE
3 % A (basis risk)’ & # £ B & (gap risk) © JEFIE 10%2 % & -

B 5] & &K F JE 4% 44 3% & (horizontal disallowance)Z & A3t 42 : FIER
B BF P 2 &~ 40 Ao SR AL T 24K 0 H Z AKX SR (B BB IR ) B AR RN
ZWRIFRER -

B 35 & /K- 3 4545 2R o (horizontal disallowance)Z B A3H42 : R B & % k4644 2
R~ A F AT AR 0 K AR S (B B AL) c AR RHERE
BIEE  RENZWLESFZFREA -

B PRI - FHIFRE I R B K FIFRE RS  BE
K IRIESH IR AT R B A B A — R T IGRREFRZER -

(M)A EFFAMRTRIXHSAMEABAZEAAR S
1LEFRERZARFES

DA TR K2 S T A SRR o T R 3t — AR -

4

SLALR AR IR IR B TR AL ) LA 2R S TSR i = (1
Bk~ BURMES M ERIEE S IE) -

’ & Z£ B (basis risk) * AREATANR G A RLBRARGZFEREZRLR HBFSBRBHBLERRR > MERZ
HRBBEEEEZRREE -
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FMERBRZEEREANTRMS  LROERXFEFHAZAN RGP EZ
FELTAMB R HEAMEDAZHERRS - AMZERH A F R R E %
HE 4 Ay A8 B AR 69 3R 0 AR AT AR ST IRAB G R R A — R TG ERRZE A o
AERATHZAEMTART SR HJAMERAZEAR S > S EHARIHGHF
ZAER R - SEAFMAMTRIHAMEDAZEAR S FHAREAZA
Fei kLR SN

23z st B

HREAZHEMAERAFNFMART SR FIRAMEDVEZEARHZ 4
B A £ (notional principal) & 4% #) T B 2 77 1§ (market value of the principal amount
of the underlying) o # & 3[4 2482 B A4 T :

® L RmEIEY » Al R
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()M -7 4 8 M 0k ' ( Duration method)
1.2 &
RAZENEEZRTEFHERFAMRG T A MG EFHHH
(modified duration) > # &K + A BT 5 J FHRCGERAM LK+ —
FRIMEZEHMERBEAUEZETES) -

2~:u¥£:w$1§ *
c—ERAGEEME BRAEFEN FEAGRERFEE
< BRATH B AR 4 Hm&%zﬁ&ﬁx$QEM B oo

3B ARFRZ SR

® B — MmN (FRRFAIAL):
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Mo 3 E— ﬁmwzﬁﬁm&%m B R o M B4 2 0% KA R
FraEAA o BREASHFRE AR

® [F] — nF R Mz B mE AR A & JE B B
BRI - kaf ok KE B MEGHMTZHEIF(F K
EAM LRI )R BRI (KL M EIKE 2 F R R FE N
)y BEMERMEERE BRI BPXIEEIFMFRE AR EAF
WXy MEEMEMEE BTN EARSG RGN EE
TR S%NZEAR BB BIELRE o

@ SR —BREBRBZKFHEAGFRGIA - ZEANFRAI AR
(Fw kL)
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N N
Y. CEx DF:xt Y PVixt
D — t=1 — =1
N N
Y. CFix DF: > PV,
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D : fF4EAARME

'%#@Wﬁ
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L BRET AP R AGRZENE -
(1+R)

DF;: DF/ =

R R T 2k T ) 0 P . (duration-based equivalent measures ) 4847 7T LA 45 3 3R 4 38 3
FAR o owERHEARRES 0 A HEUH BRI B P MME > BARKN AR RE
AR ZABHARNE - ERTFHI MMM T 5 LARBITARESROYBER A E  AG-ABERN
R MRS KT F I ERRE - AR REB TR AR S O (Convexity) BAa Ml fh%t > X34 2] 4 47 A
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+ + +o 4
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-1 CF, 2CF, NCF,,
= + +oet
(1+R)|(1+R) (1+R)* (1+R)"
b8
*@;”*CE+M+*(E
Do (1+R) (1+R)’ 1+R)"
a CF, CF, CF,
+ St %
(1+R) (I1+R) (1+R)
*WIM*CE+M+*(E
Do (1+R) (1+R)? (1+R)"
P
dpP
Qz —1 «PxD—_L =—D:>£=—D dR
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27 % g7 5 A

%= & + F

CF, CF, CF, cr2 P

to | | |

| | I I

0 1 2 3

% CF1° CF2 CFs———- %80 8 X AF2Z A1 8 °

FRUA > S%fEAZHEA -

P %?+_ fE N 1CE . +4TLE;4f
(1+-R) (+-R(1+R) (+-R)(1+R) (1+=R)(1+R)""

2 2 2 2

CEF, 1 CE CF, CE,

= + { + St _1}
U+1R) a+1R)a+R) (1+R) (1+R)”
2 2

HEBEEANE-FFREE > AMAREA

CF, CF; Cr,

(1+R) (1+R) (1+R)

B 0 R EHHIT R Z 8 A F (coupon rate) $ 2 A A F 0 Al P R %A £
HEYE - Bt

P: Cl + Pl
1 1
1+—R 1+—R
(2)( 2)

EP CRP¥HAREETXZHALAEME (fixed cash flow) o FF LA > BEA
W—FHANERF TRABA_HELINBA 12 FHITB/EL - RELR
Z f& % (single-payment deep-discount bond) * B H I B E A 2 & B M
mEHAAE - AT ZFHAERFZIFRHME D=1/2 B iF H A
EFRBIEXERNANE  ABAZAAHF T A ZIFHNETRILMH{AIZ
,ﬁﬁ Faﬁ °
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5.%6.15)--17 4% #A 14
Y TP

B — N F M B R FE A @B 10000 F4A4 8 BRAIR RIS FH B 8%
t CF, DF, PV, PV, x t
) ©) €] H=2xB) Hx1)
1 80 0.9259 74.07 74.07
2 80 0.8573 68.59 137.18
3 80 0.7938 63.51 190.53
4 80 0.7350 58.80 235.20
5 80 0.6806 54.45 272.25
6 1080 | 0.6302 680.58 4083.48
&3 1000 4992.71
ﬁ:CEXDExz ﬁP%x[
D= = L =4.993 4
> CF:x DF: > PV,
t=1 t=1
frox s MD=—20 4 63
(1+0.08)
6ARA GBI RAZRARE > AR T RBEINEREHLREAT
1t HEBMEIHMBPABRUIFZSS
B il A s B A 2 aELH
F-E L
118 A AP 1.00% A2 3.6 M 4.3 F AN 0.75%
A2 1 AR MmAE3EAUN 1.00% #2843 £ 5.7 £ AN 0.70%
A2 3{EA M 6 MA UM 1.00% A2 5.7 Mt 73 AN 0.65%
4338 6 18 A M4 12 18 B SA P 1.00% A2 73 Mt 93 FUN 0.60%
¥ B #2318 9.3 M 10.6 F 2N 0.60%
A2id 1 Emi 1.9 FUN 0.90% el 10.6 £ 12 £ 0.60%
#3238 1.9 £ ML 2.8 £ AN 0.80%  [eil 12 £k 20 4 BN 0.60%
A2 2.8 i 3.6 FIAN 075% POk 0.60%
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% A B

AL B ok

4
AR

MR AR AR B S

BAUTAEINE

B TR E IR TAEHE
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A8 %) B

— AR T 35 B

1LEemETATRG BRAARLTE
AR 5 T8 A 300% 2k 400%
Z AR

2B bRMESKEATEE A
BT 8% o

LEBemEAAL LS BAR
3t 48— A 55 BT E K
K o

23k L mERALRE B
A BB F R AR
EMBWHTH THL AR
L B 0 0

8% 2 B3T3 A A -
BB E A TEISE 2
ETIBE > B RA MRS
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G)F % A % & B £ & K
MEEATAEAMRB R ZTAANETRR EXRRE  E 57 7
ANHEFERR -BEERRILEE - HFTEFRREKRARLE A M
EERBRZEASIRATRE AN FRABRIT» > EBHALEHF
BRI > R — T H R AR TR E -

(m ) %6 19
BEHRFRATHFEAFTERRALIAG - AXNATRANKE RIS
ZBS550BEL 1,800 BE LA 400BE T RE S i RBI BRI M
0 EE L AN 80 BE L AHARBKITRE 100EBE L (LT
) FR AN RT AR EZRIEM 1,200 BE TR 700 §FE T A
S&P500 A& 45 B K 34 100 B ¥ 7T » 48 24 200 B & v > £ 185 A% &
—HTHERE AL R E LT

(1) Y#RH
® @A EMERZIIR

S EER 18 514 3538 % %34
] A
SRR 45 B)=(D)-(2) & j g: é}f@)
—— fE3TR A
a5 Ea | sau .
S Suts | s |BRM A |
HH DR S XRAE
(1) 2) (3)>0 (3)<0
2HR
FERATIREZ 100 100 24
EARE 8%
OO $- 550 0 550 44
T ) S 1,800 0 1,800 144
TAARE 400 0 400 3
& o AR 45 B 30 80 50 4
St 2,880 80 2,850 50 248
—HETHRREAZFR (RoHEBITELBETATRAZIRE)

PRI AT B Ik A RN o 24 . FRaAMLZ £
2,750 50 2,700
AR £ B 00, _ | TRTHRRBREFRE A
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(2) £8

o ERE K EAZHR

tHEIEB 18 5 HE 35 3 % %3R4
SARA 45 2 (3-(1)2) f@f : {i}im)
b 32 e &= 7
L E E AR P .
AABRATE L3t Sitg | BRIME | ORI | e
ELREN 0 ) (3)>0 (3)<0
FASHRE 8%
NG R E 1,200 0 1,200 96
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EBptERMAREALAET RS ABEE-—RHERBRFL BRI AR
BE® L ERNZ2E -8 ERXREHEEARARNS AL RA T2 AL
ErmEAHREAR - AMBATHRIIERR ERZAX AR AwTF !

EEHR IR TREETE
JE

13t 58— 5% F %k (exposure) I
BATRAFERE —HEH (BRARE®H) T 7% MAKAM (net open
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(1)Bp #A % 3 42
Bris P A AP EASNEE B AR 3 > o USRI ExBBEAER -
(2)& 84 7% 3 1
BT A ik A 4D BB R AL o
(3)4% &
BRI ARSI TREERAAZZRAE (REMZIITA)-
T ERZFUANRE A
HRFUANRRAERARB AR AR CCHHARLARER
@A
2 —E R RMm
— & R ey 34 (4o ECU)> f£ 47 2 48 47 49 B 2L 3F 42 ( open position )
B TUEE—BEESET kA amrtroMitE 24K
R i
3ERARARBHMEAYY N DB RANFERBHIIEFE > B KRA
2 - BEREAMAMALHELEAR - BHIER T L EBEHRI ) BREZH
MR EIHE -
AF B RAEUANRERZR
JE WA B (W&%k@h*%ﬁ) iAo BAE R
mo%*%m%ﬁ%ﬁxzﬂ@&%%m%ﬁA’%#Aﬁaﬁiﬂﬁ
TELHERES R ENMAEBR - wRBITHRXLEOFERRZUARERF
BREAFEHRR —BHW FHREEFAHNEREFLRABRIUARE
)ﬁ °
SEHRIERFLIMZHE
BRI ERET AN MBEAEAED B HE XML -
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6. 45 45 ME B A 2 R 2
(Dﬁﬁﬁﬁ%@—%%z?ﬁ%mﬁ’ﬁﬁﬁ%#ﬁﬁ%&zﬁ%ﬂ%’ﬁm&%
HERE BT ARBRR T HIFAE B RKRE - flho > BITHARMEETAR > UAAAR
é%z%% FAMINE AR FAMERATE  MERBREEILBHFRESR
GEmgm (AERRRATIFRRIGALEL ) MK EAEERE S MY
hZ A% A ABTARAEREE (EARERATERAR) 2318 » Bk A%
BEABBY > BPAERAT R AR TR mES R E AZR S R EAB AT TR L
MTFMRE o ZRATHRMEARE —BI4A > FTHALEEENZEARABERTR -
SRATAHHH AR B e MAF A Z NI BN E A AR X S o iFE
T & H > AF RN F BRI R ERIRAAE B A
ABENRMB AR EE E AFLEHRZINERBRATHF A I i —FISE R
HHWEA R -
b AR AN IF BRI Z ARV AL 0 RANHIFRITEARABR R LI NE
FRGHZHEILEE
CEAATUASLIA L AR M SR H B R BRIk EREBE R 06 - ¥ bzt ER T2 8
Fl B 435 — ML o
QBATHBRN B EREFREXI LA QBRI T AN ERETLE  UABE
DX EET S TMFRA I M RIS F ARSI AL R
SNEEJREPTE B A o
TR ERITEARALAHME CHARITEARRIEBE  ALAFRIEREAEE -
5 4o ¥ B 4P F4RATZIRE
SHMWRITAHASLHEIENRM(ERTL)N > HISERRAEEAIHE TS 4
‘F .
(DB ELB AL (RFHRML) BRUAFFIER LA KB G -
(2)4agEF 3 BT 5 243t ¢
$aa A RIF RIS REBAE 0 Lk
CEAFNM (Akk) REHREAE -
B)BEAFRAHBEFHBIMZE 52\ o
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YEN DM GBP FFR USD GOLD
+50 +100 +150 -20 -180 -35
+300 -200 35

TARAIRABIIEF R MK FEIFMEGECE 300 F 1)
B ae (35F ) = 8% B 335 F 7t x8%=26.8 F 7T °
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™~ AR

B ETRALERRTH R H XK E A S (physical product) » 4w B &

o H (B nh) RE4ek 2FRaExwe -

BATHRARARIH ERN LTI TH RGBS EHAH LA E
HEL LEERTEANERIIERR > EA MR R FEH F R
BRM - BEBEATHIMAMLBRELER "ERARABREZEE  ZHEZH

SR ZHFEHAR -

MEH LRI THRG  ERELTITERBMRANERE Y £ &
B Loy REMRMTALIRBE G FAALAH - BRIF LT AR KRR E H 50
AR RZRAFMATEIK - HETAERAGAIELBE) —F2HR

0 R B A& 4% B 48 B 14 # (correlation) & 0.9 24 E & o

(—)#3 /& 3] 7% (maturity ladder approach)

BT EARKRRERT SR EF = EM (B 20 L) 7l &
Hiffr > HREBFLOFALARAGBERBRIALIBER -

AR B & MBErHRE T ORI IR (RS B8 RE=R

BN —EEFEEE -

Atm BREAREFIE/EELR

B R B E (%)
0-1 18 A (%) 1.5
#i® 118 A-31M8A((%) 1.5
#iB 318 A -6 118 A (%) 1.5
#iB 61 A-1218 A8 (4) 1.5
i1 F-2 F(8) 1.5
A2 F-3 F(8) 1.5
3 F Lk 1.5
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3. RN 2 Kk~ 483 A B (matched)# 2 > U BEIT » 2 K
AL 43 B AL A 3 Bk X £ MR R (spread rate)].5%3H R E A o &8
MR RRBZFNRMAEETLRAANARMERZFHTHAE & —
BERT A % 33 0.6% 2 B A o

GHEB ML AR F T T MR T A RGBT AR
2 F A0 AR 15%2 F A -

SATAM BB BREAINIRHABELBE AL ME A AT !

(1)4@5'J?ﬁuazﬁﬁ‘bfisﬁﬁﬁ*”Q’Jé’JZEé%‘ﬁmu\ﬁﬁt B 4o
F-WHWERUNERZBER AT MALINH I AZHZH %8 H
(expiry date)

(2)?‘5%5_&#@1”1%7%. v B — éﬁ]/%@){?*ki"!f‘yliﬁ SR E
FHogR U EXAZBHAINNHAE > BT XA E LR FRRFE
BEAE UKRIMRIE BRI BT RE E R XA F
BIEARE > AR IE

BRIy H—FAREBH B &3t ERFIKE -

(=)# % % (simplified approach)
1.8 A8 A4TE U4 % 5% 3 4 (net position) ‘24 15% 5 B3t B K o

2.0 AR BRERR -HERRARERR  HRY S BBANSFRZ
& A > A H L e (gross position o B K AL v L4 A )2 3% o

(Z)EHH# X
7

Bl >‘\
& 8o

EEHER ) RIRBFEHEAMACE -

(w9 ) %6 5]
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LAA R 3] 7%

5% © e R B PR R B A7
B P e A EER EARFIE g EA
0-1 A 1.5%
1-3 A 1.5%
3-6 A & 1.5% B2 B AR
800 USD (800 & 4800 %2) x 1.5% = 24
s K1 A S IE A 2 RS
1000 USD ,
200 42 k2 E 12
200 48 x 2 x 0.6% = 2.4
(358 Y& 3E 2 3R A T, LA P B AR B
Fal 7 BB IR 0.6% )
6-12 A 1.5%
122 |k 1.5% BEIMLZ E AR
600 USD (200 & +200 43) x 1.5% = 6
AR F AL IEIE AT Z F AL
400 REXE 3 FU L
400 & x 2 x 0.6% = 4.8
(45t UL 28 2 BRAL T DA P 95 AR BF
Rl 7 B A R % 0.6% )
23 & 1.5%
RiB3IE | 1.5% BB 2 B AR ¢
600 USD (400 & +400 43) x 1.5% = 12
Rl 4324 1 200 4@
200 x 15% = 30
A 3t 79.2
2.8 5%

EHRAITH A B & F K4 USD800 » %43 & 4 USD1000 » B] H J& 3t

REANF 4T

& I Ax USD 800

%3 3f A3 1000

7% B 2 2F 4 ( net open position) 200 (%)

£ 3¢ 4 ( gross position) 1800
JEH R E A (200x15% + 1,800x3% ) USD 84
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A BEHZRE

(=) %

LRATRFREMLS (G (8) i i%%mﬁ“%’%i
— TG REZEE 0 TEERHE (51mp11fled approach) ~ £ B % »
#r 7% ( Delta-plus approach ) & 1 3% 4 # /% (scenario approach) °

DHPEEHZERARAR (RH2BFEARKR) M3 E 8 ANRE
ARRBR EA BT EACRRARAEMTEALTS R HFHEFLERARAKRZ
FERE -

21+E2 BEHIXHIRATRIRZIAR

1A R B L 00
(418 3] B B B — A& 7 35 R )
B ] v
g E3 o}

P REATRAANRZBRAKR c MEATANR -

3 HEZERAERNBRITAARFLEERI I ERAREEH Z 4
BREHB IR XNEARTHE s EAREHRZIEN » AR EFE
HRXHEARFBINH B FT N NEAZMRE - RZ > ZHR/ATE &
CHAEEREIINM EHABI B BRLBNEAREEHERS
EARE A RBAER B S & B IREUR MM R RS SHE
REAHMFEZHEA -

ABRITHERBRBESHERFTRINET  BBRAGHE-ZXHEKR
BAMEFEZRHBWHTEEM (exoticoption) & > BHEA EHE
ZRAmEREBEAY (Pl EEA)-

(=) & %

i85 5 E &R B3R (hedged position) & ¥ — 24 (Naked position )
BAFNRBAEHEN N AR+ 5o

%%ﬁ%%m’ﬁ%ﬁﬁﬁ%’%$ EERR 0 AT RANT
A RZEFM 2RI 0 BITIRSG - Z AT AT T A 248 RIFALEATIK
o HREARAMRI A Ak +xpmF &8 EABRS T ARG (long in

lﬁﬁk?k%%x%zk% EHRER NI A TG ER o BURE AT E R B A AR E A PSR A

19

'J -z—’\\/ﬁ; 4’? /£
BEREHRHZTHAR (SEHNRRARA—EZTHRARKR) BAERBRRALTR -
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underlying ) # & B A & # (long put)= & & & # (short call) » A KR & HAZ 8T
A 31 & (short in underlying)# & & A ¥ # (long call) 2 & H & # (short put) & m
R H (ARAGEMAASEREMRR RBXRAFTEM GALHEZ
ME MR SEAHRIMIREA BB BEFHEM  FA TR
fir ) FREAR) - %uﬁkﬁﬁiﬁ&Wﬁﬁﬁmﬁ’E%x%ﬁ#*Aﬁ
FJ] e dmiE R ZEEM T FH T X S A4 (back to back positions) 5 v s EE
BRI R AN RTGER > ENARATARIHFEFERARRAE R
X o

PreR B — 34 > tRIEIE AR B 6y > MIF A X EAF MR

TREHES  BRE—FRABRIMZATHLBH X EEH -
SDEERNFERE2EA FABBSREFHEEMB AR HE - I
BARELIAMITIZLE R o

2+ BMHEFEAFRE
18 M 18 oha
% 42 M A A
& AR A (in the money ) | (out of the money)
T A A
N A A
— ¥
b H A B ¢
% o % A B ¢
Batge | HARHE b -
b F M D b
B o 30 AL
Rume | AATH P ’
TRARR | g D E
Motk + x5k T AN RALRZERRAL T

&1 (in the money) :

ERFEM (R (B) ) ARMN  ATROETEITHEANEEHIH
ATIR B (2R (8) #3) ARMN  ATRNEEX TR DN EEHRZHR
4

20

THHUFR G HRFHFAERHEH(AEALYLE  BOKRE 390 - 2T ARA eGSR
A E] > 12 4B R Z 34 o
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& 51 (out of the money) :

EEEM (SR (8) #:E) AEME  ATROEAEZITHEIAEFR IR
ATAE SRR (50 (8) #:3E) AEME  ATHROEAEAZITEANEREZIN
TR
B34

HAIEEEANREHEEM LA TEANEGM TEAEH TELEH#H AT E
HEM ) Fwi HEAFRXEZE ?%#Ef‘?%fﬁ?ﬂﬁ‘ﬂ?ﬂ‘ﬁﬁ*ﬂ(\’%A B &
C) Bliw & H BHLRNENER > REAFRI XA B ZRIMMEIMER » L& At
RAABKC-

8 xR A -

HIEREIME SR EREREHE A0 A TEAREBRAAGH TEARER
AL EM T AL AHEREATR AT AR AR R A, Fu HEA
%&xnvkﬁmﬁéﬁm@&@%@ﬁxﬂ(\%D&E)W%EA% TR E
BHERMMENERE > HREAFRIAA D ZRMEIMET > HEARFARFIKXBE -

P%: RO T AEZEHNRBRE KT HEMBRAEARAFREZI - (SEHRFH &
R A & 4B ) R R )
S R AFmZPAF -

A EHHLERHZE Y LWHEERARZEALTIH&HE (1L 2.) F
BopNHE

IR T AR TERAZEZSO T EAAEIR B AR A — &K
[ TR EARAFTREZH (P%)-

QEEM X TIHBEME -

(ABRARXRHBEZINIER SR SR EEH TURBGEME

R -
M ITANRMmZ T (S) TR PY
(T B TERUPY ) —0.5x (BEHZFIMAE)-
(BT AP TERAPY ) —BEAME -

DR ey T A A2 WAE R A PY

Nl wEN @R
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(Z )8 B M o #r ( Delta-plus) 7%

TRATEFEVRRAMAM >N EARTHERARE AT 2V FHAR=H
BREA (KEEHBLE DAY KRB REMIETHF oER EF Delta
Gamma ~ Vega > tho & Theta £ &K ( 2 F Mz )) > BP &£ £ 0 F 42 Delta
B B ~ Gamma B > A K& Vega BRI Z B A FE R 43 o

BRAK B EEAR T SRR X8R B R 0 4k 4% 4F A Deltaho # 3T
v *' ( Delta-weighted position) #f A Al & ~ 4 3 % % % 3+ 218 % A & 2 3
frd > ARUBROTAZEHEABRERFRREN-—RTHRABAER
Azt EFE LA BDeltatw MU HARNE - HEBLA - HSEAFTLE
ZHE—MRTHZIA P A E o WA F A Gamma& B & Vega & & AT
FHRZ A A -

® Delta A& (B & R %)

BHEM Delta WM RAA R - # 5EFER - SNER
%&ﬁmﬂwéﬁ%l%ﬁﬂi@%%”&ﬁﬁﬂ%ﬁ$#&§(@
M ERIRAMBEF R RAENRR) -

FEF kT

M DeltafE=EHHRVW T AEBREZH — oy EFHBEMLH
B %3 -

B EEH Delta R =BEHELNETETHBEXEEH 2
Delta & -

lDeltaﬂP“z KE R =:E4Z# Deltas # 2 L xFr B & B K& A
B CHiTZ R AFREF(ABHINBRB R - THFRBEZHR )

RmERBRBENZFEFTEE T LT
(DA & R A7 BAR ) X EFH

8 ) B Fx = Delta Av i 3 xf8 5] Bz & At E - (BE A F
BT B A — A et R AE AR R ) ©

—#& W3R ¢ XA Delta dn g 304 57 A A F R Fr 2 B85 B R (4RE
RE e BFEBMEZRREFARE &HH
) BHAFR KT HFRARZI T E o

" IR Bp 8 Delta w3540 i B 45 B B AEM 2 45 30 - 45 244 % £ Delta R -
22
SRAEENEN ZRE  HMEBELARKR  SERBRAETLEAKRE -
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ABTARSABE LE (Blof 280 TEZEH)MKER
ik > — AR BEZLHA KB > Z—EIRMAEZLHZI B - 5
wo WmABR—ENARNZ=ZEARANETHEXEH > LF
A8 Delta po 34 > —EAHBREMBA X KM > 75— 18
B AR R A X 4 AL o

D BZEHFAHEHZEEH

18 3] R M = 1% 4% # Delta Ao it 3 AL xi& T B3t R 218 3 B e &
Ad4rE oo (A B K R R A — A 3t 4218
B R R ) o

__Hyrtﬁi%m%z\ : LX%:}%?% Delta ﬁﬂ’fégﬁ’fx‘iﬁyﬁil;g , {#Aﬁ%ﬁéﬁ
ARBIREA BEBEBREG T E N5
o (A IB A —RITE—HBITHFALE)

G)INE R R 4L AT 2 BIEH
EFEMF Delta w2 (KA EIR) & A#H > A

E (x%¥4e) REB3iRA L -

(7 &b BAR o) 2 I -
EFE M Delta IR ARXE > SFAFLFLAT TN H &
REAIR A ERE AR o

® Gamma A&

JE St & B — FEE M 2 Gamma #7%( gamma impact )* /" % & Gamma
B BN RZEAR

Gamma 7 # =0.5xGamma & xUV?>

UV %iEZEERLZHWITE28 T ETRALZHE A TERRZ

BHEAEAZBEANREREAZ ) BRARAAGLRE (A2 # %

BACSERAH L) NPT

a. b R B H
(QERUEAAEAE UARY T ETHBEMEAREUA X
B AITZ — TS RREATRE -
MERBETEAAZE  UARYL B AL "R UM 2R
BRATITZ — T AR A AT E -

b BB AR LR

23
TEETEE S FFATERAYE -

24
3t Gamma (87 A3 % A2 6 - B4 Gamma Rk 2 H A - B0 iR 60§ & 8 I R
89 o
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ARG EETHBEMERR 8% °
CHERH R T E&EFM
AR EETSBEMERR 8% °
d.# & EHF 4
DR R ETHRBEARR15% -
B A AExEA FHHRMLAEL "TFH —42e T A, (the same

underlying) > A3 E " % & Gamma &% | R AR —Z ¥ T A >
EREAALT :

(WA ZRR: BR—FH R -SRI ERERRYH B AR
—fHFH TR

QU BEARBR(AEHR): BA-—BR(RLE)ZEHERZTH
B AR — 42T A

G)SE " BR— %% > BpAR T L -

(H & e

a kR BAMBE BRI —Hb B —HRE AR R
_/E\_O

b HE:BRE—H S BPAR—Z&T A o

%A Gamma % | SIANTAFR N TEH—BHT A 2
8 %) #EFH €A ERA Gamma % > 5 & {8 5 Gamma f %
itk EABME TR -2 TR, 2% Gamma i % > % F
Gamma #H B TR AEHE T THAEH > RAFE Gamma
B OEEBTAFTEZA -

® Vega A& (% EMHEK)

B Vega E—EHEHFHMBEIAHFEEY 190 BHEHE
B HE -

A R ERAZA A1) H Vega [ RN — & T F R EH B A KR
B2 B AIREE 0 EAEEE Vega IRZEAF K -

B Vega MR X EAFERKR=Vega AR B AT K & 3 (&) 25% &
P2 A BB GEREHAE -

25

%A BIBRYTRAR —BH LA -
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(m )15 3% 2 4 &
ETRATEZBCAFTE N E > FRAGRARE - ZHITTLEA TER
g HikH > F4ER LA B IS M 4 (scenario matrix analysis)
HBEH FEAHEZFHIRARRETTIZAMIYHBEE  BETHR
SR RATEFEZETAR o KEZF ARG 0 5 3-8 3] & i 8 — &
THBRAMREA > il T

o & ] & &
BREHBTEREZEHRASFRANRAR > R A& TF

WA R T BEFEHE MGG R R R
B 5 R k= (RFEHERG T EDTHEEAEFEHM Delta ) xH F R
R AT 3T A8 5 BB B AT R R -
B GE S EEN
5 Rk = (RFEHEARG T ETHEEAEFEHM Delta &) xH# 5%
Z B e AT 7048 B R B B AR E e
® — IR

HrEEEEARTes (o BF AL @M ) B2 hd
WAE R RARIERETEBEIN A SH IR KRB RAAE R
ZEAR -

B ERZE SR GUABEERTAS NN ZIEH T ETELET
YEHBETRE HNANFEFA RN ZEEZH AUBRREZRE K
ETRBGHRE LR MV ARE LR T KA FREZ
Bl % (time band) A H E X B AWK B X2 4 & > BT R S > FHF
AN ZER BB 6ma L HaRFA 3ER LRS-
EHEFHEHL @ EBRAREFAHAHBFHFZIRS
YoM A B EER LT EE BB E L T HBESLL8 %
SR HABAHLI8Y  HAHBEISY o

HAmAEERERAES BHETEEHBEL B E D LA

P R B IR AR T A S XA 6 LR B E ST

2| # 0% B A BBk B FEEE (KA
(D Zf A RR 100
(2) =8 A E 1@ A 3 # 100
(3 NMEAE+ @A H 100
4 — £ 2w £ 3] B 90
(5) wHE 2+ 528 75
(6) + # k 60
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tey B RA (AHEBAMEBERE) AERZE — 4K -

BERZE _FZR AU RENA ERBEARB AT RS FEEHL25%
S

B REARALBA GURER TR (grid) REHBHIMHER > Th
BREBERAEALBAFAREA °
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() M —HBUR M4k % £ 33HA

ov 15V
V(S,](,f,z‘,O')zVO(50,](,f,[,0')+a—SV0 (5-5, )+55S2 . (S-8,)°
oV v oV
+%VO((7_00)“1‘7.{/0(1‘_f0)+EVO(l‘_l‘0)
v 13V v v v
dve—| ds+——| (ds)’+—| do+—| dr+—| dt

dvz5><ds+;1“><(ds)2+A><d0'+rh0><dr+ Ox dt

dv = Delta x ds +;Gamma x (ds)* +Vega x do+rhox dr + Theta x dt

ERXFEHFRAALL T

S I AZH T A WA -

k ‘ EEEZHITHEL -

rocoEE R A E

t o HABE (F)-

o RN BEERMEZREF o

dv: ZEEHBEXEHE > ATEAFEERITIHAR -

O xds: #IEMH 2 delta R > H{a % deltax (BT AZBHEH ) LR X
R EEBRGOHEERBEZIBE -

Vega X do: AR A G EHERBR GRARNETEABR A EFHEEHBHEZIBE -

tho ! A 2R BREAMNFYHHEEHBEILE -

Theta: BfFIR MK > G BEHASFH O S HHEEZHBAZIPTE -

B Ediit i BEMH ARG Deltas Gamma - Vega~rho & Theta
ZRR BRAZKABRESHER > 20 % & Delta~ Gamma & Vega
FRRZEAL -
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(75) %6 15
1.8 5 %
BEAHEBREKRZI00 %K TEEZR 10T FFE & ELEZEMR 100 8
AT X AE B B Hm°ﬁ“$ﬂ&%T-

(100x10 7t ) x (8% +8% ) =160 7T
(BHITEZFTERABINBRBRAEA —BTHRBREATRE)
b1

EEHEBERNEME (11-10) x100=100 T

3R ZEARA 160-100=60 T

28 B Ak

BRBITHA —BEEHABIRKXEM > RATER 490 BEHBRA
121 A > Z ey H1g 500 BRBXFAF 2% 8% k&% 20% ° K4 Black
— Scholes 18 X ° 3% ‘E" B M R4 B AT Delta /4 4 -0.721° Gamma {84 4
-0.0034 > Vega 18 % -1.68 (%T;&:%$f‘ﬁilu 1% » R % 3% 4 1% {2 3% 4o 1.68 >
BAZP M BEEGRD 1.68) BATEFEMHXITIEA 6548 -

Delta & /& & 4 3 #& =54.075
Delta /o # 3F 42 =500x0.721=360.5
Delta J& & =360.5x0.15=54.075

Gamma /& B F K 3 #£=9.5625
0.5x0.0034x (500><0.15)2 =9.5625

Vega & & & & 3 #£=8.4
HEHEEHEM T 2R EM e nRiBR KEFEH
B BRI Nk HRGE 25% AARTE - BAMAHE A
20% > A SEE B (20%%x25%=5%) B R ZEAEL :

-1.68x5|=8.4

B AL 72.0375 ( =54.075+9.5625+ 8.4)

3.5 B o4 ik

HFEBEIARGFEEUABRMNF A BAH I EEH  UREARE
BUAEAF B EZEEE  EABTUARE IR L EEERT A
Az — TG ERR
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o -—EAKEYM (EXM|) AR AREH

yield -100 -66 -33 current  +33 +66 +100
basis  basis basis yield basis  basis Dbasis
points points points points points points
volatility
+25% G/L G/L G/L G/L G/L G/L G/L
current% | G/L G/L G/L G/L G/L G/L G/L
-25% G/L G/L G/L G/L G/L G/L G/L

3 ¢ G & 5F gain’ L & 5% loss

o mEXR/ i BRZEEZH

yield 8% -5% -2.5%  current +2.5% +5% +8%
exchange
rate
volatility
+25% G/L | G/L G/L G/L G/L G/L G/L
current% | G/L | G/L G/L G/L G/L G/L G/L
-25% G/L | G/L G/L G/L G/L G/L G/L

32 ¢ G %k~ gain’ L &7~ loss

BAMABAHRZIEALBAHALHALBRARIMZAAIH AT (EABE
M) BEIMRIRRBFLRRZ A H -
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%~ MR K

-— N

A

)

o

ARSI BEAEE - THRBRBEBARELIRE  BRNFBEYZHE
BRAGEHE BEAARASGHEI EXIEL N BAIEERARETERLRA
BF B AERPATRETAN AR AU EF R U ZMEGE - L AHENIFHA E%
PEAT AR A AT R A R EA > RATE A N AH E T G R R E R
BACARESTIHEBARAR (AHERREERZF - R E - TR ER
BMAREBEF)-

= —RMRE

()R RRBEAEAEETHRREFRERZI T L BESTIHRE  EaAgd
FA%A

LeRIEERBEZARRMEERST > BAKXETHIT -

2RREERNFBEAGEEHEEERAABIIT - FEABCHERAREEASR -

RHNEMEEEANE MR EREERE B BHREMEAL -

3.4 H SRR A B R B AT FARIE R 2 AR B A o

AT EHERAMBEANBRR TN E > #ATE /78 K (stress test) o
(Z)RATHER WA » do B A & B RO 2 B A2 RTINS  BIA R B R

KA R @R L B B R IEAT -
(Z)RATERNTEARAR S LERTI > W EFLOTHEZE +— 2 H BT -

=~ BH1t42 £ (qualitative standards )

TERESHECEERTZIET  ENFEABLFTEAARBKRER F

(ZBERBEAF L3 BLZ R T

(—)VEEAE L2 AR E 2 S (R LW A4 B0 )0 & &R EHAT R F 2 4]
B o-RREZEMESINEAREEENE NI EmUsH > aaBEERSE -
ENFZREOERREZERAR HHERZREOMAERT L EZ PGS -

(Z)RR % 32 B4 B B AR AU AR ERET A48 8 FREM
2 8% (Bl B RRELS B FMBEFHERETILE ) MRkFHZ DA
P 0 BARIFAF RE IR IPAE R R L Fp -
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(2)RBREE B RHATRAT NN Z BT/ AEEEFRAEXERLZHER

):'75;3 o
(MMEFFRSHHEETHRREZAFE BRI LTz i?§°ﬂf“‘ﬁ§’i¥§4ﬁ
FERMIAE > LACHAEREIZEE %‘71‘ Bl % e X B 0L B REAT LR A

M 5 B RARAT R 2 BRI AL -

(B)RFEA 2 A4 REAEI X AR ETEELS  EHZEHTEHARR
THZIE -~ EHMBRIEHEETF -

CR)ERME & 7 S 2B A RBEAT NI HREBEL S > R HIRZMBAE AR R =
BAR ML ARG -8 LRARHENAMEERASTH -

()T RETTHEREZR AR LB EHEAAN G ARTEBREYN ZBER
FREATH R AT > BABRERBEEABTANIHEEABINRZLEEH > &
EHRMEMES > AT FCRAIMET R EZHRARIE 3 - B RREF
BATHEERAR S BB E M FATRIPRBCGEETHREEA R (il
ATEERR ~ FAERRMAB 0 RIEWER) -

(N)EAT A BIATR A RAERBEIRE E 4 o) EFRERMMER - RPEHREER
HERFEZEXFHRE - BRREEFHERBREES AL RAEHTEET @ -

(RRHFAEZEMECEH AR EAAMBILEN  ERLEOIER S ERRARIE
EREMZA A TS  ARBFEV —RHEMAREEEEEITEL 2D
AL TEMEAR
1R B 32 5 B BAE ¥ R IBR2 5 b2 Z 3l bk o

2LERREIE B2 kA

SHHRREEL RN FRREEHEZLES -

4T E -~ Y ERGEENEAERRBTERA B S R ERF -

SEMREMET EBRFER ERUEFZERE -

6. B[t AR A Ay & 3 RIR X S o

TRMBEEETMAAZITRZE -

8. IRAL B A 2 AR M UL T B o

9. R AR AR A B R IRZ — B - B TR RIE LM o

108 ER A P & BB E T RSF A8 M ARBRRABEY 2 MR T2 EEER
WEM -

11.3748 B A\ Mx #2343+ B (risk transformation calculations)Z E#E 1 » JREP @R R 2
BT E

128\ F & 32 B A3 P 04 2 B0 @ BB R SR R R B 2 E AR o

(™
=

]nw
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W~ TR E T Z AR

HH G RRE TS X RGBT TIHRREEARETEZ B Hla
HEBITR MM BEZTIHARERESE - RREEALTARTZEARE T EL
U ERITERE AEAEANIR GEMZIA A THRR > BARBITHEI»RE &
EH AT ENIEEALBRRRF > BRAESTZIRA

(—) 3%

I EARMZEFRALRGE T EAARREEY T - X EHTRAEER
TFAERRANFERLY > ka2 ARREREZFE P BITRGRERADRLR
UERFZ AN o b R EEA LB EREER L4 E b (e
A& AT B R H5 > =k FE % (tranched exposures )~ % n RZ L AATANDE
o) ZIESRMEARM > AR AE MR R K £ R R (i fg A 843 AR A R K
E8AL) e BATE R A B RIEE (Blhofe A KRB BRAM BB S50 B30 ) 5o
TAGAGTHEAZE RIERZEREGE R L BT RIFA P % -

(=) H%
LA H E B RKNAR KA A R EARS L - BRAS T L E 2 %R
FEE

2R EALT Z R EH G EE —RTELZ T L ol ELERREE
P RIAAE - R BB R BRE A ARRI MM AR L kS 2 B i@
FU—ERERTFRE AN A EMNELHRRAEES HEZHIRTH
ZRBHGHEAUZTVERANBRRE T ENETZHBRBTZIRY) REEMLE
Mok BaS T BABBEEAREBRHBEL S LS REREF R F
B R Z R B T3 BAR S o AR AE Eak et & A R AR -

3R RMTE A 4P o4 B B A8 R 2 B MK B T A4 B 1§ £ B MK (spread risk) o ¥ EUF
BAEREGE TR SRS ZH ARSI S/ ERZELRR TiEAE &ER
R E % Pl REAZBE RS4RI AFERARTEREAZILE Y
B RHHEFEARSZHEZ AR FIETECE R BEHRZIFE -

=) BEX (F42%4)
BB AR THRITHBFTANES B —RE N REAAHRZARR T - &
BEEALTZRRAEGARE §HET MR BN E B - B4R
THRERBRZIIEIS > HERE—EEHNH AR EEAHREZRRR T -

(m) HE BB HEH
LETHNE—BHFA ERIMMZEEELATE  BEA L HNHEZRARE T -
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RE—RRRTF)-

SHRHFLEZBATHARE EHLZIATAMN M (B LB > HHRHK)
17 5L 3 E &R 448 A ik 35 % (convenience yield)Z £ & o
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(Z)st HRB AR 99 B 2 B REAEH -
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FXL% °

T ORBA(VAR)R A X HREAAZ TR MAL TN  ERENE —ERAET 2B AR AL -
28
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(1) i 250 /84 £ 8 ALl EARBUAT RELLBIF EF s 8 (BPFIRIE R
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A BB ERBREALSZBEEL -
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(FE2)8TREZET—RGBEAR > IRFHLDERARXZLER AT THELET
—ZHAZRERT > AL FEEFRT KA T AR -

++t SBE0XRIGEARNRKBAIHATRHEF

(D (2) (3) = (H+(2)
% & 4 18 AT 3 0.00 3.00
5 3 0.40 3.40
6 3 0.50 3.50
" E 7 3 0.65 3.65
8 3 0.75 3.75
9 3 0.85 3.85
& 10 18 X E 3 1.00 4.00
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(HBATRERGHE > BIFRABHMMER HAEGMANIE R > % AR IED

WA EBEORR ARG GRARS  TREOSAABEERAR(EDEEREE) -
A e ERAE ETIAMRAT CEEPRREE -
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risk)BE A > BHS TG RITEEXIHERRZIANIF ST X G EF A
AR 3% & - T {4 Bl M (constant level of risk)3%x & ~ BB A KL R &% >
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FRIA R A A RAL B K02 B RGN e B
JA & e
(4) A EE LN T — 5 F RE M 2 T 8 B % (constant level of risk over one-year
capital horizon) | fR3%& % F * BP4RAT & 4eF — B4 X A K % > 38 B 1E ~
ERMERETES ML —FEARAPMOT M BT ERE XA
B oo AR HMABTRILBERERENAELANTGE -
() THEHERZIBR  FEFREERBIBTA  BATAMANLE -
(6) BAVARB T HZRFRE > MALRREFZAMELE -
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B)EBAB BRI IFET @ bR T A AL RSN -

BATH B RE BT Res T & 4 69 %40 E R (residual risks)ZB R B2 & A3T42
b s HR R AR R R B Ty ok e

43T H AR R O K 0K AR RATRR T F AR Rt
2 o o 7 35 R B At AR A ©

(=) B3 (Validation)

L3t~ AR 40 SRR TR A B BB R R o T

()FERITMAZAEDE S

QFHFSBE TR BB RAERE

(3) & o #7

2EREAE EZAAME

(DAAARMBEHBRAEET > @RMMEZAHEREEHERLRE £ 85 -

QAemEGRAIMM P HELRBRRIERE SRR BREREHAAZE I
FREMEBEIRMAEF MR EREST AT > BB £E o

QVENHETAITZI R ALEERA M A > WA MM - Z8ITUE B
BRI EMERRITIR > BATFERMESZ ML LA M > HaE
PR FE AR

DAL ER T L~ ARRRE T ERREBEEHE ST

(5)ZZ AL 7 iR JR i 8 UL » SAE R & i ok AR e B IR R A AR

(6)BR 35 ik LAFAR R RN E A BRI -~ BURE 04 ~ B4 U R EILAR =
bz oM LEHREETES -

(NBRFRA B 2 FEE 3R > MEE E IR E AT RIMEDAZE -

RVRATIRE A E I IR EA A > DB I EAR R T AT AR B2 — 2k -

46073



M4 ~ Mthe B F2 3t B 5

AR IE 99% N AARET > AIAI B AKEE 1% FHERE=
BRXpBEAX S FHIIEBEAEZRFEENN OS%UE > BB KETRBEE
ATHRAAFERZIELD B e EHAEZIHE $HSBBLEZ B EARTANE
B 95%ENH 99.99%8F c BB BETEARTE A THAALE REEMNA R
Eofmit @M E&H  FHSERBEAEZRAERERNERN 99.99%8F - A
BN BTEALRE  ATURVBRERALE K FRABEHRBBLATHERZ
A .

BATZEHBARER ZHNBEIATEATERZZLE A MwE F5 0:
EBIBAANNARRZRAZECE > AIMWE T4 1 265 %EANNAR TR
ZEE AEHEGI B REZIMMWEF - MBFZHEF KX TF

1 BERHERZI D EIRM T ENE o BIRAET URIE 9% A ELE > AFESY

BOAR R T 2 99 B o2 Nogo=2.33 -

QA ERBRAEA G EELE cFEAKLT ¢

IR0
BB EARAK
5l 4o o 4250 MAAE AR R B P IS B o8 RIS A 0 BEE R B LR 4 4 98% o
S EBAERL R B oM o Flhe 0 L] F A 98% > Btk Noog =2.05 o

4. HAmBF ==(-———§QEE————X:3]——3
A L L &

B b o FAe B F 4(2.33/2.05) x 3-3=0.40 - k2 R F8] A 3.40 o

46074





