S -

269



,‘% N~ %R %c _________ - —_ - - - - - - - - 273
1Al A} FAERGRT AP A 273
e I N 274
% 1-Bl: & zka‘r",lfiﬁ'. R 276
21-C: B R hfEh G TA  TER STV IR GFTAVRERE — 277
FoR*RgHREE— B —— -—————-278
22N YR G R G M T AR A A 278
2B RGAHER f“*'p")_ﬁ,%’?”‘ W 279
22-Cr&pPAP—2PF2RFRIGHERGET A I A — - 280
22D AN p—— A2 B R GB T A A 281
%Z—Dliif’Piﬁﬂ——ﬁk%f’PQ%7x?*}k“ﬁn?*:}éf%‘ﬁ%éﬁ% ————————————————————— 282
% 2-F: w«;ﬂti] ’*Jk‘ﬁ%nﬁé)k‘ﬁr*’p“‘ A 283
22F 13 BREIBFRI—AIHIE TR G R GHEAE IR G A 284
% 2-E2: Eh&;t? B (0TC) ARSI FEIZ p e ¥ Pt 4 285
20E3: ARDIBZEARHIBIE U EHIE R dpE R ;*54%\ ————————— 286
2 0-F: psgs 8 (0TC) /e M &G * =H AR % (CVA) B3 #F A3 44— 9287
226G G R R BEERF AR AL R 288
FB RGP IGERE (IRBE ) oo 289
#3411 wngwgm«wﬁ_ B 289
% 3-Al: AR GIEEFEEEZNSZEY R G ERGE T AT A 290
% 3-B: & IRBR'&=~3"52 1'% tt?g_gf#g Fo (PRMFTEEZFE) ——— - 291
% 3-C: AR GERLGET AR L2 —PARTHFZ LM (PITE2) —-202
23D R RGRITEEET AL R A 293
L - - S L 294
F2A-A-1FABES AR SRET A R A —REZ (L) -294
2 4-A-2: FTABE L A ER % rwé,; AR (Bl ) - 295
2A-B-1:FAESF 4 BRGEFT A E R E: SRR AH 22 pITR2 44217 )-297
ZAB-2IFARS LR G T AR RASERAAZ N IGER (é' | 44217 ) =300
2A4-C-1 FARS A BT AT ERA—F 02 CHERRF ) 303

270



#4-C-2: FARL VLGB T AT R RA—F2 2 (A48 F) ——v 304
F4-D-1: 23 p % F F—FE2 (248G ) —— 305
F4-D-2: 2 p R HF EHF—HEE (FRF) 306
FA-E-10 4 p % 95 E—FF AAZ P IGTERZ 2 I a3 (GHAER 4 )-307
ZA-E-20 2R R g S TR AAE P IGEREE Z R a2 (AT ) 308
FA-F Tgpdd v #B RGBT A 309
2 A4-G:T 24 ke gpR p et FAE-— 310
FANFARS T AR R A 311
LR R B R 312
2O-ATFER G FTAVRIEA (A+pR2) — 312
5B FERGZFATRIEL (FBEZ) 313
#25-CrF¥h'e2 FAFRITEE: (EBPEEEZE (- ) 314
20D FERGL FTAVRFEA (FERLERER (2 ) 315
Z0-E: FERGLFT AV RFEA (EBEERERZ (2) 316
BE S B B T oo 317
2O6-AfIFAG-FHFL RV RT AR EA 317
F6-Al - fIFRG-BRA'G2ZF AR A- 318
% 6-A2-a fIFh - HEPFR LT ATRITEL (DY) 320
2 6-A2-b: FIFh e P FRGLFTATRITEL (FFPFE) - 321
#6B:rEFEER R FFRLEEIRTAREEA 322
# 6Bl EFEERG-BRR G2ZFAFHRIFEEL (RARS) — 323
2 6-B2:EFEL R G - SFFR G LT AFTRITEE (ARY]) — - 324
26C:t (2% 4&) h'a- ?ii%fk.“ﬁ)@’%}ip%ﬁ WA 325
26-Cl:*t% (75 &) h'g- 2N ENREaR:—— - 326
#26-C2: % (7 4&) A 'e-2HNENRERRL 327
26D FELGE-FHFL G RT AR A 328
26Dl F&ERG-PHRGRIRTAFEL (FE2) — 329
26-D2:F&ERG-FHRGRFRFTATEL (PAYE) 330
#6-E:EH/EHEH: 2 RFMEE:-——— 331
# 6-E1 : 4 sqg M4 4772 v 3t Gamma 2 Vega b "6 2 F A3+ 5 & - 333
# 6-F:p i il-—-- 335
e L X 337
O L I R 338

271



BT AT B A 338
AT-ALBSRHPEL—————— 338

272



34
[+ 1-A1])

7

BT RARBRT AN F 2 R R4

+ ! 2 B ard -+ %
RRLEETA L e gyt bt A e
(% 1-C) (# 1-B) (% 7-A)

ME* k& |(5) @) F iy % - HF ~\(12)F T mAE s F=8)|(15)% - # T A= ¢
$ $ L /@) $

$ (13)% - 7 &0 = (15)= 8)+(9)

OFS E S FEE R (ORNC)) PAOROPAE
@FER% |6 FogFREE T ()T AELF=AD/| 8
$ $ $ (4)

(10)% = #F » %47 :

$
@7 Hh% ()
$ $
e w (DA FH e (L)1 # v %=(15),/

#=@Q) + @) +
®)

(5)=(1)x8%
(6)=(2)x8%
(71)=(3)x8%

(11)= )+ (9 +(10)

(16)

"o AT AR -




[# 1-B]

LS T

L UTN
TS H i mn i
RIS STUSIEN

Tk A FE— 0
T N 7N

EETAFHP

LmginB@ ey Hi a@ait s 2 @61 EJ1E 244 (1E Bdef & e w)
2~ ik EN R mﬂﬁw?%ﬂ%ﬁamﬂ“é%ﬁﬂ FEEART 2 #
TR

3> &ﬁw

4 B EE A RATA

5 AL A R BRI 2 R oriB T A

6 ML f IR ALG Y B2 RE LA AR L S E (F1F Rk

7 ?—ﬁaﬂ’%$§¢?ﬁ%\ RBAE

8~ ¥ FIH 2 AALAIRILIT L (% 1BL)

9.7 # }_ﬁ_ =CiE RV g R 1= 2R A :ul%‘l_gv_é\l'_é‘_fé%laltﬁ\;?}*%\'ﬁk)}_igf,ﬁ',—g’ﬁ
fﬁf@ﬁ“ﬁf

10 ~ 73*1“‘&%7@3‘\?%@:(2\181)

1 f R AR T 2 KT A NI AFES (£ 1BD)

12 1 $¥REIHEPFTE2HRFT 4 R 4ok 8 (£ 1-BL)

13~ ¢%$%ﬁﬂ%iﬁ(ﬁ%&%)U»E

IRES- RS ¥ RF ?@éﬂ%élw%mﬁq“ﬁlﬂ B ] 52

15101 # 1% 1pic2d A & i3few I &

16 ~ His e N I8 fOR i

4

28%
wi—

A2 R - R (B)

Harprl L 2 4 2 lu PR A 10%4g Uk (C)

it BATUKS 2 FEREE Y- HF 4 (D) = (B) — (C)

B LR A S 2 s R e A AT P 15%2 etk d (E)

PRFEA PR GHFRSE S RS RRAILH EIE  ¢ 30 A ERE SHERY AL 2 e

[ EHNEprARALLFERD | BHE 2R TR APF 2 EE oo

3#rfE101 & 1% 1p s d g tisfewfly o fhirdh 102£ 57 15 p £ ¥ 402 3 % 10200070270 54
£ 101# 10 1p ﬁ*%lﬁ%ﬁ‘ﬁﬁiﬁ’giéﬂ;?ﬁvﬁ 102# 1% 1pAe B A FAERGET

FEoNARELERETYZADERD 0 S RINZAFAEANEGHEFEANTLFT Ao

274

IR
FERT




9
>

i 2

ErHEAFCLEAUREF- T~ (F) = (D) — (E)

Hi $- 82 -7 4% Lok ik (G)

FABREF-HF+2EF (H) = (F) - (G)

B 5-8F+

AR AR UIL (G RRAEY)
D01 # 12" 3l p=mgFivH HEHEB 55— a:g—?%j\f.gfi:ﬁ
(2)102-& 1 L 1 B—»w?f‘f"ﬁz

s IHpp2ER ifi““'é_lf'l
(1)101-& 223l pagdEariasde y-

@102& 17 1p2fssis
His £33 0% F2d 2 00Es 2 T4 0K

o

B

=

i i

—.‘3

7‘1‘%

*%%iﬁi&
LTHERIPMF R LRT LI REEY (£ 1B
:'Eirr B Jf%-;‘b’i”‘ﬁ ;}’,\FI *EA IZQ‘LR)][E"KTQQZ (%\ 1-81)

L4 %;furufxw (% 1-B1)

otk
S
?“3 =

Hiu ‘é? E *23E (1)

275




I8 2 £ #F
"*ij‘
A é”“?fﬁ#‘f‘%' W (FRBAER)
M1 # 12 Al p=mgivh HE%= ﬁ:ﬁ?jﬁ%iﬁﬁ
(2)102-& 1 L 1 B\|9?f‘r'_‘ﬁz
I|Epp Q%F—Amg,a,
(1)101& 127 3l pagFiar sy ﬁﬁ?jﬁ%,ﬁﬁ
(2)102-& 1 3 1 B\|9?f‘r'_‘z
Ve /mg,«,
(1)101 & 12 » 31 AT Sy S N T A E
(2)102-& 1 3 1 B\|9?f‘r'_‘z
£ Hp ,\nlg.’le»,i }\4
(D101 = 12 T3 pmBEAELE Y éﬁ?ﬂx,ggﬁ
(2)102-& 1 3 1 B\|9?f‘r'_‘ﬁz
2E A g—*&.\g N (gﬁ};}‘ﬁlml% ) 3
D01 # 12" 3l pwmgFi7h # &% -4 BE ﬂ&ﬁ%xiﬁ
(2)102-& 1 3 1 B\|9?f‘r'_‘ﬁz
P E A Fl’“llir‘” ]g;]xffgﬂﬁﬂljfg s 1o ,ﬁ;?%: f_g__g\;-_{_,’—é;%i@f%ggg}iq\ rA 4 21 3’;{7%&
i‘aﬁﬁ'{
B %ﬁﬁﬁpﬁ%“aiﬁﬁ s 45%°
RFALT B DGR R S I 1 E 2 459%"
%k 7
FEERE FIRE
His I E2d* 0085254
R
I FERFHERIPE T E2 #;»;T/»\i%ﬁfﬁﬁ (# 1-B1)
2~ 1R AUTERPF R PF A BA B RAef s (& 1BL)
3~H s Faderpmp (4 1B1)
¥ = 7 27 (J)
FiFreF(K=H)+0+0)
* T\ﬁﬂ'”"'ﬁx“' K gh R U5 E b LA SR 0 T UEtS 5 E LR 20% 0 iEiR 2t 5 5 (5-F140
")x20%
® r’vEfM’%WﬁFﬁ ARRATA ) R h FOREE - FF AR TR SN L ERT A AT RAIE 2 45%
slz\avws?;i\ i 4’g$ﬁ¢?;§_%? RAE A2 JIE > B AT 2 EFFHE S| L FHI B AL Fird
B ERS ARSI E R A EHENE TR .
CE ST AL »‘E#“sgf*’ﬁ’l‘*#pfiﬁ”ﬁ%vﬁ#@ﬁ*ﬁi@ﬁﬁﬁnz/j'i*i#?% SRATRFIEHIF AL 2 £3 o
7%#_3%; %ﬁ&h&iﬂ);)\w:éﬁiﬁ‘% BEETE O b G ERE I X ,7;,:1&@. %&Bﬁ%c%&xﬁr}?\é 3
2 1.25% » B G H B e P INEREY 0 3 LB *&%Mﬂ“ﬁﬁ

f

®iE2 0.6% -
276




[% 1-B1)

£257
R I 1,
- ’ P B 34 A
v | O FELRER () R E 5 qpA] (00 52 A hg
et A £ 97 & 3
(R W e
(% 2-G)
TR N
% (4 3-D)
wEi (% 4-H)
* R % (£66)
g [+ 1-B]) [+ 1-B) [2 18]
FER N A ﬂﬁﬂxirf:eﬁf@;fa;q [% 1-B) it i 2A KA P o
B3 HBF

“-"}

d\;}f'ufjg E] o

269

AT ARHEE



[£# 1-C]

87

B R BRGETA  CERGED HRGTAPRERL
2 E]/w

-~ "

& : p

S

—

<

S

Jh M 5E E) i p

£

inig

o

D)= * b %EE2 (A) (% 2-A)

e R RIP IR (B) (% 3-A)

BFE ARG =HAEL%s (CVA) (C) (% 2-F)

o H®E2 (D) (% 4-A-1,% 4-A-2)
A =EA#E (E) (% 4-B-1,% 4-B-2)

TNt (F) (4 4-C1,4 4-C-2)

R EL LT ARTFQ)=A+B)+C)+[D)+(E)+(F)
[% 1-A (1)]

QF¥r w2 F 4% (£ 5A%5E)
[# 1-A - (6)]

TER G RLT AR TERGIETA (2) x125
[+ 1-A> (2)]

(3)® B b %[11ZDh % T b 'R R T A (G)
R (% 6-A)
o BEFELL S [P bR ERT A(H)
(4 6-B)
R i THR R EFRT ()
(4 6-C)
5 5h % R BT RT AQ)
(4 6:D)
EHEHEH [P HR G RFRT ~K)
. (% 6-E > 4 * Delta-plus iz 7 % # & £)
B 2 T A 33)=(G)HH)H(1)+I)+(K)
[£ 1-A (7))

BHR G RLT A RGBT A (3) x125
[£#1-A> (3)])

270




Br R BAGETAERSE (BE2)

3 5 p H3rd i+ =
% ' %50 b T AR
iR (A)
v A R (B)
87 (7 5 EB885)(C)
S¥ (s#%2E%27)(D)
F e (E)
izr 2d g (F)
BEEIHT (G)
2@ FA (H)
&3 (D) [# 1-C]
B (A)-C)E RN TA > RFLETA -

271




[£ 2—B] 443

0
™ | D
=]
I
S
3
Je
sE
i
M

6 572 b f"%ﬁ‘%iﬁi%“ Wi g
LT CRRRISF AN KL AL
4 (2)

g
[
3w
iy
T
F
=
1;"4-1 \
e =
ey
oy
gl
P e
1 &
o
&
T
Fl
N
&
R
X
ey
oy

ERS 0%

10%

20%

50%

100%

150%

1250%

]t [+ 2-A, (A)]

2t 44—\113:)1‘1‘2,\# 0%

R 10%

20%

50%

100%

150%

1250%

|3k [ 2-A (B)]

Bi7( 7 S EBR% 0%

HiF) 10%

20%

50%

100%

150%

1250%

|3k [# 2-A, (C)]

EFCTEEER] 0%
HaP) 10%

20%

50%

100%

150%

1250%

s [#% 2-A, (D)]

FERRE GO 0%

10%

20%

50%

75%

100%

150%

1250%

s [# 2-A (BE)]

20%

F.
133
e
N
'
1

35%

45%

50%

75%

100%

|2k [# 2-A (F)]

300%

Fﬁ’t
fay
[
Dt
<&
=

400%

1250%

e (G 2-A (0]

0%

ot
®
R
Y

20%

50%

100%

150%

250%

s [% 2-A (H)]

v

3t [%2-A (D]

3

ES

1
it
S
[Eod
oy
*ﬂm

;‘Zsﬁ;@gpiﬁglﬁﬁ};7}\;|*_Eqr<~“)},§:j-g¢ﬁ,iﬂ;/\4 LR R G F (S4B AT WATE %W 1,000  ~ )

272



[# 2—-C]

47
LR ) WA SRl g =
g R+~

2PHEP—4RIE2GH
=z 1

'
#3

|
W
by
oy

G| B R BRI
(3:6)

TR

Bt k&I
9

T A | T2
—~

. Aetf A AS R
R AL e,
2| s d"gf"%%ﬁ BBz
I AN
G| OZ2O 663

o B
(\\.
e

g T

T TN

S
)

A

Sob
Wl -b_tﬁg
P
Ranid
i)

=
A e

) 39 R
pagl
ik

F|lFTRGY
¥ | wrp

o gy ol
o
& W

.z
)
o
—

=)
N

E
o
—

3
Z

IR R

0%

R G ER R
(10)=[G)+(N)+(9)Ix(1)

10%

20%

50%

100%

150%

1250% [% 2-B,(1)]

Bk
V\‘/ ¥
e

% 10%

0%

20%

50%

100%

150%

W

1250% [+ 2-B.(1)]

#i (

N
847)

s ey

0%

10%

20%

50%

100%

150%

1250% [# 2-B,(1)]

e

TS
»

|
~

(3;%_

| 10%

0%

20%

50%

100%

150%

1250% [

S

2-B,(1)]

0%

10%

20%

50%

75%

100%

150%

1250% [+ 2-B.(1)]

W

W
NI

[y

kS

20%

35%

45%

50%

75%

100%

1250% [% 2-B,(1)]

%1 300%

400%

1250% [# 2-B,(1)]

0%

20%

50%

100%

150%

250% [# 2-B,(1)]

S

4 2L
»vuP

N ',
w2
3
w4
5
6

a@ﬁwﬁémﬁ"%ﬁ&%o

FOGF=(AR Y RGP E L RGIHS RETHLZ BEEST R
ﬂ@wa@ﬁp B2 A FHRGOREET AR RSN REE MRk G £~ 02 @)Y -
5 SRk 2 T (B B r BB S G R 5] (D o~ S ot b AL 7 -
R SeiE R E A @%ﬁ»m% 81775 (6) ~ (DT Y8 ~ R F 5D G 1EE2 7]

R R RN T TRTNOI TY SRy SRR PR ST Sy

k& ER )+(”f§11 F R kG EE) 0 T (4)=(5)+(6)+(8) -
B R
(7

273




[£ 2—D] 4117
FAFR—— AN BB RGERGRT éﬁ¢=%

-h_‘\
=
pan

[l T R

|
o
F
i

(\\
QO Z
— =
=
-y

oy
=

ol

2

Tk E
L7

N—"

k-
=
%Y
B

&lﬁ%vﬁﬁﬁﬁr}
Triz* |FAE (8)=[(3) +
fﬁ—?ﬁ?(é\ () (7)) x (1)
B

o @
=
.
o
oY
).
4
N
’

b g
s 1 i3 152 %
LR ) @ @) Gt

B
=3
= ol
o

o B

o135
N
ol

=
o

&
g
b \;F_E 3 N
!
Aol

=
N

~
N

)
=4
N\
N =
= 5

1B R R 0%

150% [ 2-B,(2)]

150% [ 2B,2)]

0N
~ @
5
‘jﬁvw
'_\
<
>

150% [% 2B,2)]

ey
B
<
=S

[
RIS
~—~~

150% [+ 2-B,2)]

150% [% 2B,2)]

¥ =
W
N}
kS
wIN
oo
IR

100% [+ 2-B,(2)]

ot
®
o
X
o
X

150% [ 2B,02)]

G

YRRl F N
S

[l
=

-
5
5
W
"ﬁt

LR B EAR L R RGHR 0 FRGOFEFET AR RS IR R o BBk G £
LRSI TR BT (AT BE - T F R b e RS P (B) T B~ B T

B SR ok 2 41T ’(4) (5) 5 ¥ HER 2 %’= *ﬁ‘? "G B2 7 o
WL r 2 h et 7] (DT BE G * RRE R THR G2 5 -

hd

~~
e

6
o
ﬁ«-el
-u\f%
\— ‘1.
ﬁ?

=
T
K
T W
‘4;.
o

e e el Y Tl
T T e I R,
~ard

?ﬁ”’

B
B

CEL
B

Ah SN
@' !
R

274



[£ 2—D1) 8=
FAFP— RENIILGFTRGRTHFHETEA
¥:3 3 p H a3 d i+
o (G 1) £ AR
S R S — U 27 B_—— M-
O 2 W £ AR W & Zp T W & 3 A W & ZRIC5 _
3| BB | N () | e () | Rk e () | AR (e D@
(2) (4) (6) (8)
IR F| 0%
20%
50%
100%
150% [+ 2-D]
E A L)
F e & 3% 20%
e 50%
100%
150% [+ 2-D]
8i7(3 % 0%
ERF A
) 50%
100%
150% [£ 2-D]
£ F (73] 2%
X2 %% so%
o) 100%
150% [+ 2-D]
F o 75%
100%
150% [# 2-D]
iz 3 #| 20%
y:3 35%
45%
50%
75%
100% [+ 2-D]
His F A 0%
20%
50%
100%
150% [+ 2-D]
B
ENE
] B o Gk
IAFEAFERL T @R E EeP 2 KE > A E B B I RITT 3 oxp BB 2 Ko 0%
2.5 GRAeH - & (5) MPp 2 AKE o 20%
BHFHFIFHMI B PR HBREA R 20%
ABBERORE PREFHEEL IS IHIERR RASI e B FHIAF f o 50%
5.8 %5 7 il (NIFS)& 57k & 4 i (RUFs) - 50%
6.5 Y 4 rl- & L 2 KEE o 50%
THPEARED B IR s B FREYFAE B VAR LB A 50%
8.4217 15 11 % 1% BENFT T B ; Ar%f’»& A 7% 4o ?éiﬁ R YT RN T T RPN Y (T 100%
SEPTAOMEFENLNMEHPTE)
9 AT AN g Bt 457 KIEE o 100%
W0GBERBFEFEL AR RSAFKLEH - RKER Y o PP RS s YR v 284 § 100%
L2 fdp A 4( TEHPAR & 2R 2 & KK HE o

275




[4 2—E) 47
REFEE T RGBT AT A
3 A

st
=

FIRTE R

I3 2

AT
F
!
" 1%.
Fe
=
g
m{
|m

R R el i S Y =
=% ks Pxé_ﬁ‘_ (8)=1[(3) +
Wk | ®HRHE | (5) + (7)) x (1)

=
s
Y
o~
i),
I
~—
vl

, L I PR |
ga | PE T ekl
RN 7@ |

\:t\}
o1 B SE

S
b
e

w R
e

o
—~
w
N
|
e
=
e
o o
N
D
~
0 1 ol
—~
N
ﬁ; N

B

1B R R 0%

10%

20%

50%

100%

150%

1250% [# 2-B,(3)]

£ ¥ Lo 0%

Fe & 3% 10%

" 20%

50%

100%

150%

1250% [# 2-B,3)]

aE(s s 0%

g Eda 10%
) 20%

50%

100%

150%

1250% [+ 2-B,(3)]

0%

W
Ju

I ow
= B

10%

Nowe Ry

]
~

20%

50%

100%

150%

1250% [# 2-B,(3)]

0%

Wi
W
<
-

10%

20%

50%

75%

100%

150% [+ 2-B,(3)]

1250%

0%

ot
®
R
[

20%

50%

100%

150% [+ 2-B,(3)]

OB RZFEEESRRCR AT ) O)F T E R H AR SRR -

276



[# 2—E1)

i7

REIFERTRGERGESENR GRS

& p

%‘9 10

H g4 i+ =

Rt 18 i

B MG SR R R FE

B ' ISR 1S R R ER

11: P\ arsﬁ*_‘ I)J-va'r

2 kiR

YE

A

2)
-

AR e

0%

10%

20%

50%

100%

150%

2hd T L3R

0%

10%

20%

50%

100%

150%

a7 (7 P ERFRE)

0%

10%

20%

50%

100%

150%

o
oY
oy
[
g
o
)

0%

10%

20%

50%

100%

150%

0%

10%

20%

50%

75%

100%

150%

m 2L
“QE

[ 2-E (2) 2 (4)]

[+ 2-E, (5)]

[ 2-E, (2)]

S o Ew SR E A

9 ;%_A\ L e s PE

10 [ B %+ IRB £ 2 427 RE ~ (7‘
AR L L

LY g GE 2

ST [ERCA X Wt 22 b
2 kovigds 3 2

(&5

J oS N2
* bR
LR‘EP"“’" AReiEy o
2 F IR E.
277

ErEEwAIRE o uE R
/z‘&ﬁﬁ%ﬁlﬁk‘—l F’Lﬁ-‘%i
-Al) & [%\' 3-B)>

v»K ﬁ‘::{ |] »_L

£ IRB 2

’%‘ﬁéﬁfi* °




[% 2—E2])

47

R 3 (OTC) 4+

LEHLE

P

.&

*hE T

A

“*#B

1.—4 H-'%-

‘*%F*

%‘13

H i d Rt

X L

R EIER

k&
1 #ic

*ﬂﬁﬁs 3
AR E

Eé
i

e
L

RSl R R R

N X1

1.4 48 B Re

2.2 ¢ & gy

R

3427 (5 5 m
#4217)

A ¥ (7552
II!:KéE; ;’)

5.F & i 1

0%

20%

50%

75%

100%

150%

0%

20%

50%

75%

100%

150%

0%

20%

50%

=h

B b

1 4

REANN
)
T~

75%

100%

150%

0%

20%

[
e
3

50%

=
Fe

75%

100%

150%

0%

20%

50%

75%

100%

150%

0%

20%

50%

75%

100%

150%

0%

20%

50%

75%

100%

150%

[# 2-E(2)]

[+ 2-E, (2))

[ % 2-E,(2)]

B =% p g4 IRB ,z\ﬁﬁf@b ~ [ 3A1]

) %%%#ﬂ

T h L) A

——r o

= n;& dsr 3 2 IRHCARE B 2 R 2 %xgzw

« [ % 3-B):

% & i (EAD)
278

~ o

i'}* IRB /2 I ‘ﬁ*ﬁ&?*—%& Kﬁ‘ri?:é_ °




[% 2—E3] 7

ARH R Z AFHTHL L
LEHLETRGE T A ETE A
¥ 3 p H i d i+ o
- vkHEREY
' 8 REFTIHP S R e 5 IR GR| RIRTH % AP % 3R
5 2B ,
¥ (1) | 2@ (2) |(3)=(1)x(2) (4)=(3)x125
53 15p 8%
1.4 4 K R 1% 162 30 R 50%
T 31p 1455 75%
2.259 &L F ¥ 46 p i 100%
3R 51 15 p 8%
163307 50%
s = A & 2."7'~%‘:
38T (7 5 4® 31px45p 75%
#4857 ) 46 p 1k 100%
LEE (sEa 5115p 8%
'?;,ZQ;)FE” 3B & 16 % 30 p 50%
( Commodity ) 31p %450 75%
5.7 & i 46 p 14t 100%
£ [+ 2-E@Q]"
Z~ERBHREE
ER R [ X
FEFIIMP 0 ST AIHP ALEBY EP K
LLASE. Forrg®
&2t [# 2-E(2)]

% b g3k IRB £ 2 4267 o~ [4 3-Al] & [% 3-B): £i* IRB #2 b R BEG B RET A -
v ,;:y;,wﬂ Al fei b 2 AR E G2 b GiERCHET IRBZFE Y RG22 407  7H» 773 03 E
(L) #5822 b ‘Gl
(2) #* 100%% % H ¥ -
(3) 23 6 k2 2 345 0 7 R AERIL RN PD Y 1) IRB % 2 #1770 LGD 914 4505~ &
Bk kwipal (L) A HRE .
AR I ;w tE G RTRT AR 125 &g~ [# 2-E) i * 100%h 4 # o
20 ﬁﬁbwﬁé’iﬁAw*%dAﬁ’w2%¥B%%ﬁ%%ﬁﬁ%ﬁﬁﬂ’%%ﬁﬁ%ﬁéﬁﬁﬁﬂ’%ﬂﬁ
IR R AR AR
(1) &% AR 2 807 > oie G * b 'R 9k 2 b G BB -
(2) 7% IRB 22 (7 » gz * RGP 3GE=E 37 Ui e 1 E kG2 AR #8ZL HIEGHET G
%2 IRB 2535 o
(3 ) 18K "6 5B FE R ST T E e i 100%D R -
FhL ORI HE LY EPE 5 BY ip,ﬁwm%aa@k £ PlAF ke 2 42
A2 L3 7 1250%2 bk HEHCGEE o

21

e

SRS

279



[+ 2—F)
=
RE® S (OTC) FAMEE &
FrERAELE (CVA) BV RT3 8 4

= g p Higrd i+ 2
EEY | BEEL | EE9E o A b4 HER
Y I ‘::» 7 iy » 7 1= e oy »
: * () |(5)=(4)* 125 d
(1) i (2 (3) (6)=(5)*100%

1.5 48 B Fe
2.240 & gLy £
3447
4.4 ¥
5% 8 f
L2k [+ 1-C, (C)])

2 kg (EHEEY) AN o
280



[£ 2—-G]

8
R GER T AR R
& 3 p H i d i+ o
et ae o PREF-F | AF-HF A
BAp 0 PR | T o
HEREZ F IR D
BE |F ¥ 25
FEBIAME L
2% | s PFeamIPMET £
4
g | E|PERFIRTI B
’i4 SR BV E S
&3 [+ 1-B1,(1)]) [# 1-B1,(28)] | [# 1-B1,(32)]

B bk EEE Y 4y KRR RIEERID LR R

S RURIS B 147 )

2“1‘%@%%&\#}\; f%#r*fﬁz BRIL A S Iﬁ%zrffiﬁd”é;ll%?% o %ﬁﬁﬁ?g’r_f FARRAEY - # R

AR E S E R F 45%7\‘,#& ISR ENLEREAT } %?Iﬂei.i;ﬁ s B }7%%"’5" Bede'f o
253%75 o RE AN R SN BTN chmipma Pz de $ﬁﬁ;}gf5§1§;“—rf Fz ERFALE R o &R AR
FPEE S RA Y R ;*d\ (3¢ 25%f L mfpsdog ~25%p H 6 5 HFRe) 2 5 HF A Lok
HFE 7] £ 37 50%
* l#ﬁﬁ'ﬁ FRER2Z ARS8 FRRIRRT2ATE 4R T £ f;l# PETERRTA B AL
saip o H xi%:}f"‘fﬂi’ BAwd B-ggF s (27 25%p i Biﬁn;fr“/f 25%p H - E ﬂ‘;fr",f) A M
7 & ek 50%

281




%_‘.-w &Kﬁp\*&ﬂﬁ

[£ 3—A])

i (IRB i)

BrRGEERGERGIET AR Y

=3

B

H e d R

Vo R

% IRB ' A8 2 k%

;f’i'r;%ﬁ;é: 7 [ PEN-

T3 1 b

BT A

AL (LR

Tioh el hEIET A

R4 543% T yop gl

hRBT A

IR

A Egy

LA

KRS

& ¥k &

-_ﬁr‘/\"m]%nﬁ

A K2 b Ak %

HART R

ARG ABA

BhGH P ABA

BERS B FAHMZTE2L B

BE# L%k PDILGD #3352 k%

'; %-m]%:ﬁ

EReAF P F?‘*—*

FERE &

(% 3B)

(% 3-B)| (% 3-B)

HEERErxLs2 R T AR (b)

(% 3-Al)

FrFRIRUGH2REETE (O

% 3 (@) + (b) + (c)

PE 2 BT AR A MY AL T 2 Rl & B pE o T

| 423

3

=
¥

R

ANEA

v
=)

R

282

Ao frH A EACE R R G ER G T AL

0.6% -




[% 3—A1]

4L
FEh GHEERFEZNLSZET R GHBRGET A4 (PITR2)
: , "

= #
¥ 6 ) ba | nekpF

3R R 0%

10%

20%

50%

100%

150%

1250%

13 (7 3-A]

- FTRpe 0%

L
N 10%

20%

50%

100%

150%

1250%

13 (7 3-A]

BE (7 P8R 0%

34 ) 10%

20%

50%

100%

150%

1250%

13 (7 3-A]

0%

xR

Mo
)y W
o
W

10%

20%

50%

100%

150%

1250%

13 (7 3-A]

Feq

=

0%

10%

20%

50%

75%

100%

150%

1250%

13 (7 3-A]

[ER=AC VS i 1 35%

45%

50%

5%

100%

1250%

13 (7 3-A]

W
Ry
i
e
<&
R

300%

400%

1250%

i [# 3-A]

ot
=
=i
[

0%

20%

50%

100%

150%

250%

13 (7 3-A]

&3 [# 3-A]

P GER AR REE 20 iR 22 [4 2C)][# 2-D]-[2E]-

=

283




[% 3—B] 847
ZIRBR%G*A+E2A%GBFTAEFE L& (PI%=82)

£ p H oAt Rt A
> T 3ah s TR A #F%iﬁvﬁ ERNS T — Jl’ﬁ‘fipxé_% T =D
3 \\i’ [ e s e 3 2 ESN 3 I 6
K EE Ba (D] (2) (3)  |dapen® @) | £9kwi (5 #ra 0 n kit apag (o) M ETAT D T
AiE K
ER 1SR 1P AT < 4
I+
X9
#6710k % <ty
J—F‘J_
e AR 9
— 4;/‘ ~i| —
£ #3) B
FrARANEL] AEY
& ¥4 L iEH
& 33 £ F R % FEY
" R O
% & :}3‘5#\ ;; - B4 SE ]
TA
I;f,z T YIEEE
U AEA |ty
J—F‘J_
WERLD Hh e A
1 7 % % PD/LGD
‘b A iE 4
l;l_z’}"f‘«_%n %‘ﬁ\}\ - 2 o
By
. , Xk ¥
FLU|EEE G it
5% S &
AiE K
EER AL FE
I+
N x4
ol il
LT £33 By
» s KiE K
e |F &3 ity
J—F‘J_
&3 [+ 3-A) [+ 3-A) (7 3A]

SR EECT AR F (K) x125-0
PR RGBS Y W S AAE 2T REGVT AL

‘?“
_H’

Fer et 2 i AR AT
284



[%3-C]
L7

AR GERERGUETARVEF L —PFARTHRZLLGE (PITRR)

@ 0 p R L

RPASER |- A bl _
b " 18 pP AR 4 R L w0 | .. BT AR
e 6 5E Al E R EXRGH
(1) (2) (3) (6) =[(4) + (5) Ix (1)
(4) (5)

50%

70%

90%

,3_5—:: =3 [l 4
FREE (BR'%EH 5%

# A 0 0
AfRFE) 250%

iE 5 0%

,J‘ —‘:;J-

95%

120%

140%

e
F.l
=
=
u
>
ks
[
=
~m

250%

i 9 0%

L 2L
¥

PHE A2 EG NG AP AA XL RBOD T AR B BT R



[£ 3-D]

47

B R EpINER

Py

RS USSR EX

# d P [ S B
Pede 4 5% B pPREEE | PHEEE-H | AF-HTA
e “$ A “,% e “,%

o

i

C R 2R RS 5] 3 B!

BEemipmE £¥

LRTERT AP

B
A & Rderf w3

N I A

e ¥
1

2 |87

L1

v

[+ 1-B1,(1)])

[ % 1-B1,(21)]

[ % 1-B1,(32)]

31> 2 ST A o
b RER SRR R

P AT 2 B R A

0 LR A

FIWAA BTG L B ol 4 8

(zF %4

&ﬁ¥%£%*‘ﬁk%&’&m i# P fcdery o fihe (RIE SIS NG £ T A Y
FAEH AR RANF AB%2 £l IR BN L ART AL § AR R A
%%*ﬁm‘ﬁﬁ‘@%‘%ﬁ‘ﬁﬁﬁﬁ?ﬁﬁﬂﬁﬁﬁﬁ%1¥W%fi@#?$
Fehgoto e uld R o E A (R 25%p F @R A0tk ~ 25% A Bk k-
Tixpd£;|$éﬁ50%°
FRERPIFRGFRZZ FEAZS SR IIRRTLATE - A4RAMT X

@%g,ﬁwﬂ#%& A ud % - é?i(ﬁﬂ 25%p F KA £ 40t~ 25%p H
WA &4tk 50% -

286

S EIERE R ITA 4 R bE)



[+ 4-A-1] 84
BEC SR SETAF TR — 2 (RAHRE)
-2 1 p H 2373 B+ =
) . " B RS2 k% 2 w2 k%R e
ARFPT| AP |RhRSRL ”"f Frara | BRI A
# e hinipw R e 5 B 2 ki (22 ki) R R R R R @F@©)+
AAA ~ AA- 20%
e AF~A- 50%
s [FW5 "% 3Ry - BBB: 100%
¥ |TH BB+~ BB- 350%
£l 0
i 3> BB-2 A 2% 1250%
F A-1/P-1 20%
"G lew o =2 |A-2/P-2 50%
A A-3/P-3 100%
M3 A-3/P-3 & AT 1250%
AAA ~ AA- 40%
e A~ A 100%
22‘_ f\j;‘lp " ¥+ BBB+ - BBB- 225%
% ‘ BB+ ~ BB- 650%
o 4> BB-& A 2B 1250%
5 A-1/P-1 40%
i (R G mE ADIP-2 100%
A A-3/P-3 225%
M A-3/P-3 & A% 1250%
AFTEE — BRI -- TR sk
AITE-FTAAH B Max(100%:* 7 & & & ¥ iz -
FEAE B3N 2 bk M § K)
AFEE L RIE FTAEEY EI- BRIV
(ER NI BBk B X
Hu kg ® 1250%
e [#1C]

BLNFPEG EHQA LMD pFHE) BERET R G1EE2 [£2C) AT B % R%G4R1 2 > FRDEGHEABE @) O)& (7)) R R GITHO)2@B) > 1T
Sﬁbmwkrmago

rl= E o $g;lx"~j’r', %ﬁ&+§,9~$ 38

Qi %%w%”TmFFﬁf’b@j*HW%&%%&

ETIRES § T3 BRI — AR R F P AR A R R R IOk G
(2) LFAAART L AEFFHEES > AR GIEL 542 "w%{ b GRS 100%S FAELEY T krRINL kB R GRS FHER K o
Q) ERiTFERTHRA - R GREI AT ALEY - 'Y A3 b 'GEES -

287



[ % 4-A-2] iy
wE B RET AP R R —EE (BIR4LE)
K ) ] Hopiprd R A

o . N EYERELERIE | B BB R
F N IE P b P AR GINFD » pr— pr— e
i £ i e A 5 8% ki zf%;%ﬁ;@){ﬁ%%*ﬁ%% FRGT ETRET ) RRIEFAY
= - &) AU e S I ST S (R ST SR OSORORNO G
(5) (6) (7) (8)
AAA ~ AA- 20%
A+~ A- 50%
EH iz r ey
o ln " T BBB+~BBB- 100%
e BB+ ~ BB- 1250%
; 43 BB-& A E% 1250%
% A-1/P-1 20%
A-2/P-2 50%
‘& ey 2y
A;;; N 100%
' 3> A-3/P-3 &
fs3 A-3IP-3 & % 1250%
s
# AAA ~ AA- 40%
% A+~ A 100%
EHZ® 2y
Az [, " 7 "BBB+-BBB- 225%
EAE A BB+ ~ BB- 1250%
Xlx i3t BB-& 4 ;=% 1250%
e A-1/P-1 40%
|k A-2/P-2 100%
e P 2 h e
5w 5;; P Ap3 225%
' 3N A- 3 A
i AGP3 & 2 1250%
Caiiia
roEoERRAE - T yah Rl
[hady
FEE T AAH Max(100%z 7 & = & ¢
FHRAR - CEP L EN W
b B %)
AT — L FAELY @ k&N
(ES A LER NS SN
s 1250%

PRTANGHE Y REHELFGES R G R 2 1L AR £ P B e ol TR AN BAIE S 304 0 i ™ 1250%B % fEd -
288



e L e IHFEEZ A% LR FRZ A%
% IR P 2 IE P ARG = y pr— pR— e
G | Hespeies et oS SO [ e RS TRREET G ARG Bl RpTay
@) @D (B4 D) @yt | TR | kT (B R (HS R & (9)=[(4)(6)+ @)X(D)
(5) (6) (7) (8)

EEE A

e LAl E S B

Tiralal ) BB RGBT AR (B~ % OHF) e
Totgrlal ) R GBTAN (R OR) 4o

it [A[# 1-C)
Bf SRR B AR R L T AN L IE (BYC#> 577+

[C] (% C<Dp* - 3

= [A] #4374 - 34

EL)

[DI(% C>D i - 3

i [D] #+#&F+

i * 1250%% ' f#
B P )

FEE PRI RT A= % ET A*8%= [A] *8%

BT AAES DT RT A

WP L RBEXCWERELERES D RTRT AT
(1) $C>DpF- Hanfgps DiF* 1250%h *& ¥ 8 -
(2) % C<DPFF> AP »Z*R'G4ifh 'GIEFT AR -

289



[4 4-B-1) A
BEC R KRBT AR AL R0 R 2 P IER S (AR

F3 3 B L A A
B RH2 kR
APRE| AR | ER R SRESL R G o bt
#
IR (RGPS |[GDE 4P |1 E 2 K% FA
drms | N gy | REFETERE SRS R VAL R
w2 | ) | AW | FEEE | #HEO , , ) § O)=[4)+
84 R SSRGS R | SR
@ | 4E1 | =2+ | _ - o o (6)-®)Ix(1)
#(5) #.(6) #(7) #(8)
AAA | T%
AA 8%
A+ 10%
A 12%
AT A
A- 20%
27 ‘,_E_,_; 1§
BBB+ | 35%
* L
. BBB | 60%
BBB- | 100%
R
BB+ | 250%
B % B
BB | 425%
BB- | 650%
<+ BB-
[ 1250%
ER
AAA | 12%
i 0
¥ AA 15%
it A+ 18%
e A 20%
"G
AT A
A- 35%
Her
BBB+ | 50%
* EHp
. BBB | 75%
BBB- | 100%
#D i
BB+ | 250%
ki
BB | 425%
BB- | 650%
<% BB-
[ 1250%
AP -
2a%cE | AAA | 20%
A#uEz | AA 25%
FrEH| A+ 35%
[FR ok S A 35%
b EE| A- 35%

8 g7 & ’g"ﬁfl’/’iﬁa‘r’,f HIEFREIS2Z BFF ©
290




BBB+ | 50%
BBB | 75%
BBB- | 100%
BB+ | 250%
BB | 425%
BB- | 650%
i+ BB-
1250%
AECEA| ALP-L | 7%
FEE | A-2/P-2 | 12%
* B | A-3IP-3 | 60%
FEE R M
B A-3/P-3 | 1250%
2 SR
A-1/P-1 | 12%
AR A
A-2/P-2 | 20%
HeE
A-3/P-3 | 75%
A
EeS
” A-3/P-3 | 1250%
" T
& REE
A-1/P-1 | 20%
2L HF
A-2/P-2 | 35%
AFiE2
] A-3/P-3 | 75%
i * i)
(RS
A-3/P-3 | 1250%
b '
AAA 20%
AA 25%
A+ 35%
A 40%
W EY A- 60%
% |z :®%| BBB+ 100%
% | iEL%| BBB | 150%
iv |=h'%1| BBB- 200%
5 #i BB+ | 300%
K BB 500%
BB- 750%
13> BB-
1250%
FrEH| AAA 30%

291




2 ey AA 40%
2t g %;{, A+ 50%
i bk A 65%
Y A- 100%
BBB+ | 150%
BBB | 225%
BBB- | 350%
BB+ | 500%
BB | 650%
BB- | 850%
i+ BB-
11250%
AR
A-1/P-1 | 20%
A-2/P-2 | 40%
A-3/P-3 | 150%
B i k2R
e
=2 B '
i A-3/P-3 | 1250%
T # .
RS
A-1/P-1 | 30%
S )
A-2/P-2 | 65%
A-3/P-3 | 225%
e
G0
R R
A-3/P-3 | 1250%
2
AR
| [A]
[+ 1-C)
HANEE R (P AR ALRIRBERTHEA) CRAPTD PR S RRATAG Y L AE YRR

AR R EE R R 2 b AT R e




[ £ 4-B-2) 47
BEMHERGET AT L RL: —FEAHE 2 P REERZ (A7)

# 3 p H xoprd i+~
EA ) LN/ Rl 2R RR
2PN PG | ARG Eap %1 Sy X 5] N e
—— IR F (R CGTE|PRG (RHAP R R | YR | Y RE | T RE | T RE A
- R Q) | £ | FH O RRTG)|FED | EEL | RS | R (9)=[(4)+(6)
B52) | B)F |Z(@+Q)| k"G | B 'GH | B G | B GH -(8)Ix(1)
4-E-2) 5) (6) O 8
AAA 7%
AA 8%
A+ 10%
A 12%
AR A
A- 20%
FeZ g
BBB+ | 35%
*EH
o BBB | 60%
* i g
BBB- | 100%
kR
BB+ | 250%
B " 1 i
BB 425%
BB- | 650%
%+ BB-
1 1250%
i ;R
if‘u AAA | 12%
= AA | 15%
?5: A+ | 18%
|
% A 20%
SECE A
G o A- | 35%
HieZ
BBB+ | 50%
*EH
o BBB | 75%
BBB- | 100%
R G
BB+ | 250%
#*
BB 425%
BB- | 650%
%> BB-
| 1250%
& AEE
AAHCFE | AAA | 20%
Az AA 25%
W EY A+ 35%
R A 35%

PHE S| £3F AR RASF RS L 9T -
293




hGER | A- 35%
BBB+ | 50%
BBB | 75%
BBB- | 100%
BB+ | 250%
BB | 425%
BB- | 650%
i« %+ BB-
1250%
& A
AT A | AUP-L | %
#wzig | A2P2 | 12%
el | A-3/P-3 | 60%
L5 N PN
BAE | A-3/P-3 | 1250%
bo'eiEE | N AEE
A-1/P-1 | 12%
AETE A
A-2/P-2 | 20%
ez g
A-3/P-3 | 75%
* B
o
=Y
B A-3/P-3 | 1250%
% 1E #ic
& ATy
A-1/P-1 | 20%
2k )\ ¥ =
PERT L aop2 | 35%
s
AWEE T 3p3 | 75%
et
Cer
,'g * ;3:33
A-3/P-3 | 1250%
B ' B
& A
AAA | 20%
AA | 25%
A+ 35%
A 40%
'31 grEy | A | 60%
;}_'J 2% =% | BBB+ | 100%
% gL | BBB | 150%
i | =r'%+# | BBB- | 200%
3
P #e BB+ | 300%
BB | 500%
BB- | 750%
%> BB-
1250%
& A

294




AAA | 30%
AA | 40%
A+ 50%
A 65%
W EY A- | 100%
Zw % | BBB+ | 150%
2E B4 | BBB | 225%
Rk % | BBB- | 350%
2 BB+ | 500%
BB | 650%
BB- | 850%
i« %+ BB-
1 1250%
BAEE
A-1/P-1 | 20%
i El
A-2/P-2 | 40%
T
A-3/P-3 | 150%
A
i
> h & iE
A-3/P-3 | 1250%
& Py
& A
A-1/P-1 | 30%
i R
| A2P-2 | 65%
[
A-3/P-3 | 225%
g EL
EeR
iR
A-3/P-3 | 1250%
T8 4
& AmE
WAL LI HEE L B
EEAEEL L &
Tl o #B e BT AFCL ~ ¥ O W) (4-F)
Coiyrdld) ) e #uBh G T A~ § OF) (4-G)
il [A] [+ 1C]
Bep FABAEL Aok 2 B A R ELF (81
B f R Aeg 2 W E 2 F - T
(9|

EEECRTETRT A= b G LT A x8%=[A]x8%

(% C<D P iz [A]
PRTE AP

BT AL EL LD RPRT A

[D) (¥ C>D B> 1
[D] #+#F+ > £
* 1250% ' 1 #)

=

s
(1) @i itm 2 Z X5 m% o BT 2407
1.4 C>DpF > i w4y Dig* 1250%h *4 1 #ic

2.5 C<DPF > A~ % %R GHF AL

(2) 2 hmEiv kg (5 6%2%20L

A5 AL

BB BTER) CRAMED IS S kT AR L MM R
R 2 b G R A e



[ % 4-C-1] o

BECBRGETAFERL RO (24087F)
# ’ p | SURE N S S
L ¢ & Ko , o
e £ 37(2) TREFED T REFSET BT FRD R S R BHEE ((9)=[(4)+(6)+(8)]x(1)
(#4-ED)| =+@) |gw%i (5) [k (6) | %3 (1) %3 (8)
1
2
3
4
5
6
7
8
4 21 - [A]
B 3 [ 4 1-C)
A

Lb R AR S R R AT R AR PR S B RT R E Kee§ 0 BB T BUTARGTABEATEY 20 GiREh A § 0 TR RET 2
' fi d o

240 2 AEF RGP (dof R I

!

SRR TR ) ik A g

296



[ % 4-C-2])
C R RRT AR AL —ERASE (BliRF)
# ! 2 Hopoprd 4
. e | A | EAED EbR s A BT AT
RECRERH VOB s ape | TLUETD | CEERD L aw ki ek | #e e 5k (O)=A+Er@)<(1)
i (5) (6) |'&% (1) (8)
1
2
3
4
5
N -
EERGLIITE VIO LT (2 4-F)
Mobyrdl ]l RoEBR e BT A GEr % 9F) (#4-6G)
K [A1[# 1-C]
B h HRAEE S - T A Aok B A RO RE L FAN B (B (5~ 4§ 754 %)
[CI(% C<DF i [A)

PRE R )

B S CRAURTRT A= % T Ax8%= [A] x8%
— (DY (¥ CoD . 7 (D] PRFF %4

‘fﬂirﬂﬁx ;3 ?L\ -G T )%?J—ﬁ 7. ~ * 1250% h. Kﬁ%&& s Lpluﬂg)
P
(1) gk i 2 % L 5 BB % o BT T

14 CSDP > 4 D ik * 12509 " 8 e -

2.3 C<D P L A2 ?&‘ﬁﬁ*ﬁh’ﬁﬁxﬁﬁ

+

(2) ded 2 EE BRI (hod fort 24 foin b

g AR LS e G RE T
P—;—i'f* 2 b W o

R EEERE N L RINEE

SR TIR ) R AR -

—‘ﬁ » (B H “‘-rl-ﬁ'—]‘gx._v = IB‘—JJ

&
e
E-D
W
b
\_.
:&m’
2
el
vs]

g%‘éﬁp’fg—}/;_‘:.ﬁ*’&xﬁﬁﬁiﬁx ’



[% 4-D-1]) ey
2N P RFNF EF—FFR (A7)

. ? p H g A
% 4 5 4(CCF) BREASE S L4 ES B NE &
it T
F M k' £5(2) (3)=(Wx(2)
RN R AR R 100%
I s oF e
TR A PLik NG SR T R G Y 50%
PRI ERF AR AR -
- 0
EET AU PV REER
Hi 2%t k2 AL B R TIHA - 100%

EIDFRP-REHFP-FBE I REEPRTFER DG R ER R PR G 2B Gk
QFEXBFTIEA G 7 FAFHRES D BUEGELELBHBTHALES SEFETH -

298




[ # 4-D-2)

7

2UAFPRT (Y EFFEE (AleaF)

¥:3

A

p

ST Y XS

% g3 % #(CCF)
1)

i

AN © 4

B

%

BNy £
(3)=Wx2)

R St 2

100%
GRS o ed
BEFRE L pnane v o2 b2 6 il 50%
AL 6T AR ETTA - N
-- 0
EFE LT 1T R
B hohEE R p R AL RARERTA - 100%
a3

WP ()R- AR EE

LEREEPRTIER DR e > F R AR L W o

QFERMBFIA G 2 FAFTRE PBUAELFAUHRTIHRAZ A SV RT A -

299




[ % 4-E-1]

47
AABPETQE SR AHE R ITBREE S )
# n P g
5 * g3 % #(CCF) RFHASL G 40 C 9t R
@ wE R ET () 3=(0)x(2)
RER BAE A LR e 100%
&
rra FoLAER 100%
PRI 2 &
ﬁﬁijiﬁwﬂ 0%
FERRTIR 100%
3

P (D)F R - B -

AP REERRFTEA > 2 ¥ A bk GHpE > Y BoF 2 Wk Gk

QFLURFTIHR GBS 2 FARE ARG M BURET LTS BHBTERLEF 2FFRT >

300




[ % 4-E-2]

2ABPEY9E T

RAWE P IGTREE TRAS,

p

5 * g3 % d(CCF)

€]

B* Xy &%

RIEE A HE RN NI 100%

&t

L KTE P AN IGTL AT 100%
PRt ERTE AR —

0%

ERT A, 2T mIEER
LR RT IR 100%
kX

WP FF-AFHF-FXCAIREENRTIEA DR G R BF 2 Gl

QF LTRGBS 2 PAETRE  PBHAREFLFELUNERTIHAZ RS EHHT -




(% 4-F] A
TE403) B BB RGBT AR
# ! p L SURE O S
TNl FHoF T R o fm
S 2 AL AR T IS m J *LJJ;:%; " *-rfﬁéi i;‘ﬁ PRET AR
PAZIEI A e (MR &) (CCF) (1) 2) @)= (1) (2) B (4) (5) =(3) x (4)
133.33% <R 0%
100% < R <133.33% 1%
REEYIER 75% = R<100% 2%
_ s 50% < R <75% 10%
259%6= R <50% 20%
R <25% 40%
FEETIA B 90%
;
R EE AR - 90%
B —2LKEE
AREGT . 5%
B — ik
T [% 4A2]

302



a7
[%t 4'G] \ o2 e M= &
#1731, ﬁw%ﬂ::g-ih ‘ﬁpt‘ FASE HiAT4 i+~
3 ]
L P LA DT AR AR 1T AT
S gl L ekl P P P (5)=(3)x (4
TREE | PPl A4 eg $(WRA7)  (CCF)(1) 2) @)= W)x() | k'&iEH (4)
133.33% <R 0%
100% < R <133.33% 5%
BRET A 759 = R <100% 15%
AR 50%= R <75% 50%
R <509 100%
FROYHR _ 100%
— K
2R EEHIR . 100%
— 2LIE
AEERE R . 100%
e [ % 4-A-2)

303




[% 4—H]

47
BECFTAMBAP R AR (AT Z AQIRAF)
# ! 3 H oAt R
Tedr*5 77 B PAENEE | PREF-% | pRE-MFA
a‘r"‘,% 7 ?\3‘\?",% a‘r"‘,%
ARFHREZFANGEY
FAAY LG &AM ETETF LT
AL E2 Gy rRA &R
&3 [+ 1-B1L(1)]| [+ 1-B1,(2)] [ % 1-B1,(3)])
“EEFEL LA A Fas2 & k3EH J2 ¥ (Expected Future Margin Income, FMD) 2 & 3 8415 »
JEd FEREE - ﬁ?tj\:l ,—frxﬁ;

304




T~ 1T¥h %

[+ 5-A) g
TERGLFAPRFEL (ArHpki)
" g ; Hiz: 374+ 2
ey R £ R ER

ﬁﬁﬁ&ﬁéw%mﬁﬁ‘ ERTAZ [ FHEG)

FrREELT P MW EER EFHELGEO(H Y KT ASFE
3 ~)(6)
Lgdp & (7)

H 2] 4248 £ (8)

F1& 1o &g £ % (9)=(4)+(5)+(6)+(7)+(8)
¥ %2 417(10)=(3)+(9) (A) (B) (C)*
FER g RTRT AT [ 1C (2) ]

(11)= [[ (A) + (B) + (C) ] x15%] /n

WP Y ELE NP LR E e b JIL g E o B () F irxﬁm'zﬁu B EBRFARE (GldcRk | FET ERE ST éia%"’* )~ S H AR
Mém AP AT A 2 AT I E 77 350 )0 A R EIER £ ()7 IFYER TR A ALLRDBAEF Y 0 L §REL DRI
B2 ojer ~Q)AFAEE e FR2ZGF R ELT FIHE ML 2R ET 20 ) 2 ()2 - FHR& R #‘IEB 23 FE B ERIZREYT N o

FEYRBEZVZMBEERE EFTJIE LR -
IR ERTAZCFRIFER. p/\—ﬂi VED
TEE RS L EHE 2 %ﬁﬁ AE G FIE BT AT EREI M E L ART RIE 7 TH
TRREEL 2P B 7~ \ 2 e TR R F'#F‘.;LJ e
48%5‘5)“‘”\*@1-1?&’%? ?fi;ﬁ’f'li;f&?; RP|F sz @ EL )2 T30 SHEE - J14ET R FRF Y ESJIRFRTA
SR (ADE A S n=(A) ~ (B) - (O3 1 B2 Bk
305

%‘3
F§
.

" 1‘ .
o
~my
A
m‘ %




[% 5—B])

3

B
TFERGZF AV RTEL (RE2)
EE B
#R #R &g B Tk B
FES T A ey £ )] TR [§ES I T RrRrE| (g
(1) (1) x5 (2) (2) xp (3) (3) xB
FEMARL S RT 18%
CECRR P ! 18%
W ke 12%
EEap 15%
fe it if & L%
E R IR R 15%
FAEE 12%
Fagk 12%
T A REE (4) (5) (6)
TER'GRTRT #53
(7) [%1C, (2)]
(7)=[(4) + (5) + (6)]73

J'éﬁﬂﬁf? HRAIER & TER "G e 2 Fag R RGP -

PoF AR HFFLAL R BRI w2 B EL A2 T0E SRR BAETT R FRBFFLAIRTRT A
PHRE=LELLEDBUY LS fIxE £ b Gl ()

% (4)~(5)~(6) ¢ iz- & Ll’p iﬁ*‘v‘“t Nl;a-;;l AR LB OEPE R E
306

R R
'>!- :lm— ‘«H*:

_’B_r °



[% 5—C]

CER KL T APRE

47

% (Q-ﬁ”ﬂ-ﬁ'/z ("‘ ) )

£ p DT
NP &R £ R £ R B i
@57 | M [PRE| #w | M |[PRE| su | M| PRk (8)
VR Em 1) 0.035| (2)*° 0.035 0.035 12%
L¥sp (3)  |0.035| (4)* 0.035 0.035 15%
FELA | FARE | P E- AR =11 AR K
CEMBRIE BT (5) (6)® 18%
PAFER L A e @) 18%
feid i ¥ (8) 18%
Fp 2 IR FR 9) 15%
FTAFRE (10) 12%
y A (11) 12%
TR REE (12)> (13) (14)
TERARTRTS O [ 1C (2) ] (15) =[(12)+(13)+(14)],3

e %ﬁﬁﬁm@ﬁbWi&%dﬁ:*ﬁﬁ@M@W

“&aﬂﬂAﬁii FHELAIZ R BRI w2 g L Al T SRR R E T
% (2) = (1) xoossxlm%
5 (4) = (3) x0.035x15% o

% (6) = (5) x18% (14T Eirw| kg ) o

¥ (12) = (2) + (4) + (6) + (7) + (8) + (9) + (10)

0 (12)~(13)-(14) ¢ - &

Py RIS 2 T AR G

(11
B

\'w

ik

EEN

RELY

FE A

K F A




[# 5-D]

47

EED LT AP RS

% (3:2:1% Hﬂ‘ﬁ'/z( ))

F : P L
P P P 62 oz
A ;%%-Z‘F’JJGJ- &}i 'ﬂi}i ""I:}i }klﬁ ‘ff‘ﬁi
B | M [PRE #5 | M 2| ew | M |pak| P
U4 EF)"v fﬁﬁ 63
1 0.035| (2 0.035 0.035 15%
fiip (1) (2) 0
FESA | FAVRE | FES | FAYREK | FES | FAYRK
EEMBRLE BT (3) (4)% 18%
M b g g (5) 18%
o i & (6) 18%
wE A R IR @) 15%
FA %I‘i’ (8) 12%
FRgk 9) 12%
7+ »LM{M (10)® (11) (12)
TERGREFRTAC [ 1C (2) ] (13) =[(10)+(11)+(12)]3
CHEEBFHFRDESE & TEL & FE S Z FERAIRP -
oy ﬂﬂ PEAEESF Y RSN RIS Y RSl THE SRR BAFT P ERSFF S IR RT A
B (2) = (1) x0.035x15% -
(4) = (3) x18% (11T Earw| k)
®(10) = (2) + (4) + (5) + (6) + (7) + (8) + (9)
 (10)~(11)~(12) # iT— Eoif £iu4e @tz FARIFL L EF > BILEFE o

308

Rl




[+ 5—E])

47

TER LT AFRVEA (FRBREE (2))

£ p U S
A& ;-'gll:ii’-z‘gﬂlj67 "/I}i "/I)i :&}268 &Kﬁf l'f‘@:

ki M | sk | &% M | 3##k IR M |+ (5)
Vg
i i $§ @ 0035 (@) 0.035 0.035 15%
ik E

FESAA | FAVRE (FES) FAVRE | FES | FAVRE

& MR SR
i b 4
1 RE El’
il © @" 18%
15—? % (NTE PR 53
FAFE
R REXR
PRV RESY B)" (6) (7)
TER S EGRT A7 [#1-C (2) ] (8)=[(5)+(6)+(7)]3

67

@
©

69

71

~

2

FEEBFERAED & TER G 2 FHERRGRD
).Laﬁp:’ ﬁj\ii_-%pg ’.H‘ 41 c?;;ﬂ?\ }gygljpu,,_:_&%,;%;
(2) = (1) x0.035x15% -

(4) = (3) x18% -

(5) = (2) + (&)

(5)~(6)~(7) #iz— Eoig £aulse 2 FTAFRIFLE EF R

Pl T8 R WEE AT ) FRE Y ESRPRT S




N
[#6-A]
8=
FIFB %7 Fh 'R RT A RA
L
iz (Es) F 2
FEREIIHEMI 2 E > UTAP IRV AT S

%] b % — AT RS }'@;J—{&Ff\d\‘&%?
o P 7R (b) | TH©) (45
= At (a) P (D= [(a)+(d] *(c)
=
BB
p
B 5
&3+ [# 1-C> (F)]

FERE HRE LA 1 (Deltaplus)iz § » BT 23 E BV RZF >

EHAE L S BRI A7 P #e 2 Ganma
B % Vega h %2 T4 1 (2)

BT A=)+ [+ 1C> ()]

AR F R AR EREL S AR A 45 (Deltaplus)E R T AF C H BEIR G2
- HR T AR “%rt fe-Delta 4o 3R iz W7 ~ 4 6-Al 2 % 6-A2-a (& % 6-A2-b) ++ 3%
Bolk &% - 40 Fh G2 F AT RS TRLFE Gamma k&2 F A RE Vega h "G 2 FAF K
(% 6-E1)-

310



[ £ 6-A1]

9 {7
% 1 = > L >l 5 3
FIF R - BuR G2 T APRPE 4
I
i1+ = gy
3 Hprg A2 & E’xéﬂ T%: ?\j\“\’iﬁ
i TR ERRE ) | g0 | @AY
- ‘JTU’:]’I A1 E
1 #\];:]a o FRE ¢ ST T RS AR AL E o
2.1 EZ]“ 2 HfT ¢ BT 7 EA R Endl 000% 000%
B F‘*Kl 3’—:&-123}7‘?1 R AR X q:vl}“}* %%
B ‘ﬁ%%ﬁﬂ?f
1+
CERGBLE
L& B L L4075 17 AR 7 0259
B H bR 2 e h G AR R g (100 N
20%-50%%. & *}%ﬁkj 1609 [T
2L ¢ ﬁ—ﬁzfp\f—"w’“ @Z]‘%%;E*P”;‘ﬁﬁi 0%% | |
@W’;‘fiﬁ’}\ 7 EEa SR G| 100%
M LARY | 025% Te00g |
I EE Ny e R I .
(= w—xgp;ﬁ,j‘ﬁiaulicp , 0% |
P ﬂ 2| 100% 1009
AV 1609 [T
AL IER - R L Iz-e = R
() Safrheni v iR o a fems g P 1009%
b o . ) 160% 1609% ||
@) - B ARG Y EREE RS Sl
s e b imd IQ?'L@’[!X PHIRTS H ’J’-_;ﬁ‘&a}#_‘zlr’@[”\ z i A
, vl F
Bl bEo e
@) Tk § Ui T BT RP G S R RT
Fﬁfﬁ‘?”ff’r A 7 ’J)‘E L—qu‘z \;E_i\ 3 ; MT‘J_ ’#‘ 2 g,
Jﬁ o
3 B I"‘%J—
IR ERESEBLE 160% %% ]
LR 400% 400% o]
Ei 8.00% 800% | ]
2800% 2800 | ]
10000% 10000%
2P IR E PR PE WL
A N R 5 T~
22 ZASVRS| ARy |
100.00% 100.00%
13
PARNISE B ¥ S P2 S 320% 320% |
LRtz 800% soo% | |
o 180% | 1800% | |
F 5200% 20% | 1
10000% 10000%
2R PR PR
. AR | ARG
A P CiEE e
100.00% 100.00%

311



3
IR ARET AL o 24% 24%
F 3% 3%
I3
A~ His ARG L 0
LebgRizz®s BHiuT e 7; ,% e ﬁ,raiqjiﬂrz o PIR %32(?(())02 1200%
2574 B W &2 fik B o 8.0094
e # 6A@)
&3t
(1) D Aok B 05 MR R R R 2R PRZERFEN 2 BRE - S0 B G RE A6 AR A
F2) ek I SIS M2 RS AT 1 4772 R T AR 3 Delta "c*é““m}i; T BRE MO PR RER
#2_(Fwlh % (11 Delta *efitins 4o fmﬁfgfwa 2 BUlR G T AT o
3)  RFRBHREL AP TE L0 4 BEB s BBE BlLt -
PEIAE CRE CRGCRS CEREUAT AN ARPMTIENEFLERTALIL R R rEHT
AR EFFEE A RARE G ESE RS BT 300%: 400%2 bt K o

312




[

6-A2-a)

447
JIFR%G—— 5P FR G2 FAFTRIEL(IYE)

# 3 2
Hix:+=
PR s BRlERi s fe— PER S F-%
Ea) G LAl (£ 1 i s s ' RPN | G | RN | RN | e | SRR | e | PR
LRI (7) rt LRI 30 ® @ | @ [ *3) i?i %’@ iﬁ; ;ﬁ
$— % |10 up 12 rp 0. 00%
ATEL BT A B3 BT N [ AGBL B @ a3 B 0.20% (bD)
AZEI B A 6B up AZEI B A 6B up 0.40%
ALBO BT A A12 B U | AEEO BT A G120 P 0.70%
Fo2% [AGEl EfR A2 EMP AgEl #£a p 19 EUR 1. 25% 2)
AZE2 £ p 3 ENP AZEL9#EH B2 8 E U 1. 15%
ATEI £ fd EIUN AZE2 8 #m 53,6 & 2. 259
FZ% [ARB4ED D EUP AZiE 3.6 #m pd 3 &P 2. 159
AZEH Ed BT &P AZFA 3£ @ D TEUP 3.25% )
AZET £ @ 10 £ R AZED. T Em 7.3 £ R 3. 1%
AZiE 10 £ B 15 £ AZET. 3 M 59 3 EMUP 4.50%
A2 15 £ @ 20 £ A2:69. 3 £ A £.10.6 £ up 5. 25%
20 &2 AZE10.6 @ 512 £ rap 6. 00%
AE12#m 520 #1up 8.0095
20 &1+ 12.50%
@D | ® | ©
&3t
(1) ¢ gAE E = [(A)-(B)2 #3vix]
(2) ¢ EE 2R =(0)%10%
31(3) 1 kT 2l e A =(D1)*409%6+(D2)*3096+(D3)*30 96+ (E)*4096+(F )*4096+(G)*100%
() FEREC IR VR AP —
- B B G2 T A (D= Bt s E 2SI R T 2 A
= [(D)-(B)ziE301=] +(CO)*1096+(D1)*4096+(D2)*30%6+(D3)*3096+(E)*40%6+(F)*4096+(G)*¥100% =2 6-A, (c)
() ¢ FERIER AR A2 2 Delta 4o BN s TBBEINE > kB R E o B BREEE GV P EEINE AEEINE 0 2 - B SR SRRV RT A
- B b 2 R T A(D)=% 64, (©)
3(6) : %k CHDIDZDSHEHF+G=A & B #e|
(7)) AP gt > W28 AR L2 £9.6BY -

313




[ % 6-A2-b)
447
FIFR%G-—— B3 FR%G2F ARV ELZ(FFIFE)
¥-2 5 2
Hi+»:+=
BRI SefgERRi e — PERA F- %
Fu PR BRTEFRE(D) | FHORQ) | v | amtie | K R | e | 24ERe| BEe | 2HEpe
B | @ | QXKD | APK@PKA) | 3oz | FRix | F0ix | FRi-
F-% |12 rap 1. 00%
AzB] B2 A B3R p 1.00% Y
AZEI B A A6 B2 g 1. 009%
AZEO B A 12 B U 1. 00%
Fo2% [AGElER AL gENp 0.90% 2)
ATEL 9 F @ 52 81U 0.80%
AZB2. 8 £ £3. 6 & rIp 0. 5%
¥ % |AGB36EM 4 3 EIUp 0. %
ALFA 3 Em 4D TEUP 0.70% D3)
AZED. T &M AT 3 &P 0.65%
AGET. 3 E @ 59 3 &£ 0.60%
A2i69. 3 # A £.10.6 £ up 0. 60%
AZE10.6 #Fm 12 £ up 0.60%
AGB 12 # @ 220 #1up 0.60%
20 # 1t 0.60%
€y ® ©
£
P(1) A gt [(A)-(B)2 =381z ]
F(2) 1 B 2R =(0)¥5%
3(3) © kT 2sa 3R =(D1)*4096+H(D2)*3096+H(D3)*30 96+ (E)*4096+HF )*4096+(G)*100%
() FEBELEBRYGE ERT AP
- B G2 A T A (D=5 Bt ok B 20 PR T 2
= [(A)-(B)2z38i] +(C*b96+(D1)*4096+(D2)*30%6t(D3)*30 96+ (E)*4096+(F)*409%6+(G)*¥1009%=# 6-A, (c)
() ¢ FERIER AR A2 2 Delta 4o BN d TBBEINE > kB R E o B BREEE GV P HEFINE AEFIN 0 2 - B SR SRRV RT A
— AP b G2 BT A= 6-4, (¢)
3(6) : %k CHDIDZDSHEHF+G=A & B #e|
() ALY gpLiergz w28 EF L 2E20.6B2

314




[ 6-B]
£L§7

BEBEERG— P HRRBPRATAREA

E=: t p
Hix 354 %+ =
FERELIRMIEE T AV ERSRT A
iR T A BB b & - HH HRh 'R &3
B T B ® T A1) et #F A (2) @)=0)+(?)
£ 2t i [+ 1-C> (G)]

E AR A AR 14 7 (Delta-plus)iz 4 M T AR R R T A

FRELEEAR AT R
Gamma k *& % Vega b '& 2 F ~ 5 & (4)

B # 7 ~(5)=(3)+(4) [# 1-C> (G)])

PR E R SR EREL D EHAR fﬁﬁﬁﬁﬁp%ﬁ’ﬁ%w A - AP R G T AR %
#-Delta sc 38 =& » £ 6-BL3 3% F A~ # > %?*%&Gamma)k“ﬁ7 FTAGEE Vegah 2 F AT R(EE
6-E12(2)) £ #4 6-El 2 (2)ens 83 » 2% (% 6-B) 2(4)7 -

315




[ 6-B1]
£L§7

FREILGE—BHREGLFT AR ELE (RARY)

(R 7FAH)

¥ 3 p
Hi 354 B+ =
R w5 % AN b &
% i 4 He (3)=(1)—@) BT A
ey Eie | mme | EEme | Eame | @)=]@0)|
5 f E”g ’/{7?1 A 2L A 2L = K==L 53
B3 e(2n ) E3a() | 6382 | (3)>0 (3)<0 | xFH#d
FTrPRF® -
122 mAn bl % % 8% % 6-B2 > (a)| # 6-B2- (b)
2~ ERAAME L
24%
32%
&2k [#6-B> (1))
W L ATE T o

iy :%ﬁi’é*’ﬁ%’" PRI A R AR 2
jﬁpb<] N {;jh?;‘ 9}:1%4’?]:@3:?); %‘L%Klﬁi”}@ }}‘)\ ’ —,—“"’K]%)J‘E = ‘\.Z‘ ‘E\d\

W EERELM

RS i B

2 AR BT o

75 . P [N v )ik s a2 2\ Y =< > FRGEY B e = 4 E
MREEES SO ERREL FHRAE ATV RT AL VR L REES I RATRT S
2R AV i E 2 "Delta s N ) BHOrE L R rDeIta's IR 20~

HE RSN ) SUCE IR N IS U

316



[ # 6-B2)
£L§7
BEBER G —— B3 FR G2 FTAFRTTE (FARY)

(R 7FAH)

# g 2
Hi 354 B+ =

o >R s 5 S L= I s > 5 P P SR vt
/a:_g\l?r;]/:@—gig{ /a:,w"_g_»?lgf:é‘,;i /i‘vr\'*t\";'.?r;i:_i 7}.%?

(@) | (b) | (D=@— | (b)

EEENELELEHE - T OBh R BT A
2)=1@) | (3)=(2) x 8%
X 896 =

[+ 6B (2]

317



[ % 6-C]

(R 2R

57
W ERELEY T X

& 1 p

=3
-1 N
She
_\‘\
M‘*
%
i
é \

:!'\’ —é,L BN }z%—‘,l_ﬁ;]

& ElE RN f 2 i(a)

(net short position)

B n] g E 2R
2o E L IR

+ #(b)

(net long posmon)

()2 (D)=~ & & 4 (1)

T £ EIN2

F¥E(2

1 (B3R F +)
3)= (()+2)) x8%

[% 1-C> (H)])

FEREL S HRE A 17 (Delta-plus)iz % ° > 1T A3 B BT A

ERE L FAL AT R
Gamma k *& 2 Vega h & "'Lf’%iﬁ‘if\ L (4)

T3t 7 ~(5)=(3)+(4)

[# 1-C> (H)]

Pt R g iR FEEL S FHAR AT
IR B0 T4 6-C2 ) 2 iz vk s
(3)) £ #-% 6-E1 2 () - i » & £

= 30 j\—n‘ﬁ C BB BB % T A2 0 % T Delta 4
¥ -4 Gamma b % % Vega b &2 3 F A (B~ 4 6-E1 2
. (£ 6-C) 2 (4)¥ -

318




[ £ 6-C1]

¥ t p
i 3rd W+~
i % 71 12(a) BN i (b) & &3 (1a) # et (lg)
(2)> (b)p*"" - (@)<(b)p" -
(1a)=@—((b) | (a)=(b)—()
‘i: 4%
g
P
LI
&3 [#6C>(0)] | [#6-C-(a]

T (@)> (D) > et b iE £ 3viz=(a)—(b) °
@< 3t EEEti=()—(@) -

319



[ 4 6-C2]

A

/]

A ]2 \"’Y" . ,
TE(ZE AR LR BENRERESEL
# 7 2
Ao
Hix 34+~
—?&’:}&%ﬁi%;ﬁ;ﬁ*%,;:ﬁ s T AL EE N It
8 BN
e Hp 3R 1
B (3ro)
FETEMAFTE gl ¥ wwfi? <~ 2 %

7w (% ZSETJ‘M‘ 1E)

pEA 1()\

P4

miﬁlﬁi

FrAAREFTF LA R

Hop oMb 2 3 E R (Gre )

21
B

W

[ 6-CL-(a)]

[ 6-CL- (b))

FERE LD HAR LA 47 (Delta-plus)is % > et T A3 £ mie
FEER L 2 Delta 4 381 £ 20 N

o [# 6Cl- ()] [# 6-CL: (b)]
o L AWML T I g\i@%%
o LRI FRP AR DR A HEEL
Ez AR R EG HE BN P S N 2 T ALY R RL A B2 A
b AP B R TR o
c2 RS S S L AR TR G R S

320




[# 6-D]

57

FaEh'e—7FR e -#FT 2004

# 3 2
B ird R
FEBEREHH A BPRTALP LS T A
R B o O® OF O+
% 6-D1> (e)& & 6-D2 > (2)
(1) i+ (% 1-C- (]

EERER L HacR 1A 45 (Delta-plus) i+ ¥ ™

2ETOBVRTALFE S BT L
QEHBL I HEFREEAFTZF BT R
Gamma k *& % Vega b "&*7 7% 2 F & !

B E+#TF +=(1)+()

[4# 1-C> ()]

=

g R Hh R T A2 Ak T Delta 4o 30

FoathzZ ERELE FHRAEEAITZRT & &
o FEEE ANt TR 34 Gamma b 6 2 Vega b 'k 2 47
A (Fr46EL2(4) E#E iy » 44 (£6D) 2()°

"% 6-D1, & ™4 6-D2,

7 = N

“~

321




[ 6-D1]
£L§7

Jurt

# 3 p
B A
Hi 354 B+ =
FEBELIHEPIEF > T AP ERVRT A
£ 3% (a)
3k = (b)
A B2 % ¥ iE  (net open position)
©= [@— (b)]
£ 3R (gross position)
d)= [(a)+(b)]
YT N [ 6-D)
(€)=(c) x 15%+(d) x 3% =
FEAE R S AR A 17 (Delta-plus)iz 5 » 2 MDelta 4e 37 = ) i b3t~ b & T & 20

=, @& TEmi= ) (b) -

WA S BRI R RS AR

322



[ 4 6-D2] ar
PEh%—7 FRGRFRTAFE L (BUNR)

& A P
(RS o g s A
FEBELIHEMN I 2 F o T AP ERVRT A
e EIRE e S BAEET A | RERT A
(matched position) (unmatched position) (¢) (s12)
(a) (b) (1)
£ 30 R £ 300 Bt E 3 P

0-1 v
1-3 7
36 1
6-12 *
12 1
2-3 1
AZiE 3 #

Mo R SN R e AR 5

WS DR e T R R g g 2= ()

Wz 010 R 23EMEFRIVRT AL =() x 2 x 1L5%+(b) x (c) x 0.6% - -

AL = E R T A =(@) x 2 x 1.5%+(b) x 15% -

MEEHEL SRR A A2 4
1. Delta 4c4g 28 = g » k420 T L | (@& MiEenie | (b)-

323



[4 6E] EHEH fL 23 RT+35 4

EREHET B
ALt

3R i

= (7
ER

AH-E HRESGEFEGRIEd {15 - EEFES
A&k

#1E
A A i)

(- ) ¥ - %= (naked position)

BN S IS L NI TR B EEE w3t

o P

(A)

K

- FAPRY

@ﬁ5%ﬂﬁﬁ§éﬂﬁiﬁ?o

- ?ﬁil:}%—& ;\: %4+ Fs? P AES j\)‘l'%l’%z\ J’F"_,{L;}'i;l] 3

324




(= ) ®*% 3% (hedge position)

WinF A PARHE | R | FARHE | A

R 2l
i P

b &

i e

B3 (B)
P

- N FAPRIED SR GBREZRIE o
- ?j\gLﬁ—% P A ]/5;? JNE ’?%;J‘ﬁg‘\iﬂai#%;lj °

EEEHEM 2 2F AP RAE=(A+(B)

(3~ 4 1-C2(J)%E)

325




% 6-E1] & RATR ‘
[ ] SEEHEFR LA FE 3 Gamma 2 Vega b %2 T A3 4

(ZEH 2 4
ﬂ;~§f;£mfff*&%Dw&“%%&mé%éwﬁﬁ%E’ﬁ@ﬂ%%ﬂaﬁg
x ‘*J’-Fﬁ-»\~ i E rar%’lg)‘gz*%éﬁ%é%ﬂ—éLﬁﬁj\’LL*/"Y_%’LEF'» BT A
. ﬁy\?ﬂ\%{[\) oot e & Gamma % \ega

Hi:+= Ko o

(1) ##f 52 41%4 Mg

B A f Gamma fir# Vega

- il;; oy F\

Al i ? B3 P

m
m

AZiE 3 B ° 6" up

B 6B A 12 B P

RElED L2 &I

RZFEF2ED

ZE3IED

i 4 E @

KEHEM

[ Tl A R el R e e [ =

AZE T E @

RiFELI0E A A 15 & R

RiHEISE A 20 F P

N
\2
'S

; (AD) (A2)

B3 (A)=(A)+(A2)= B2 6-A(2)

= i F A g
§ Gamma =¥ Vega

e

= (B1) (B2)

%3 (B)=(B1)+(B2)= B2 6-B-(4)

326




% 5 F A § Gamma

Vega

e
\
\_

i (CL)

(C2)

B35 (C)=(C1)+(C2)=

(4) #F &7 WL EHE
£ o 2

=

f Gamma =¥

\Vega

£ [ (D1)

(D2)

%3+ (D)=(D1)+(D2)=

327

B ~%6-D" (2




[# 6-F] p #5532
h *% & (Value-at-Risk) # 742 %

HEh G | BERS | P RA | pahg | ToOEWSE
(1) B2 | B ) (®#2§?§$ﬂ®

- PR % ®(VaR t-1)

T ok % B (VaR avg) [:2- ]

Lp g |PHEREL B0 g

(VBR) i gem (me (22 ]

Tiap g (VaR avg) x Ik #k
F]+ (mc)

BoiT— SR A4 b % (SVaR t-1)

T 3ok 4 b % B (sVaR avg)
(e )

2B v gpmlias vl ik
b &

(SVAR) | e (ms) (222 ]

Tiomk 4 btk B(sVaRavg) x &
H# F]+ (ms)

B.— 4T HRGHE T A
C=max {VaR t-1; VaR avg x (mc)} + max {sVaR t-1; sVaR avg x (ms)}

4. 5 b &g A [T ]

5L & T A

6.2 % [ R & T E

7R NI TR PR FRGRT A [ENE 3 AIE 5 ey

oA BBAFE AT R Fh 2 I > d YR G AE R 2 G 4P B 14 (correlation) > & H #ciE A
- 2 EN A1) G)EF e
328



o TSI G Gl EiTA S BY P2 E P RGBT k.

SRS S SIENCTRIE S S EN N ES VR R R SUE

e iTTRRA R GE ) Gihata L BEED PR R B2 T O

T CFAFZ VAR FAG A G o ¢ BUhRE B AP I AR MBS o A T R R
BT EBULERTRT S

Tl T

~

329



[% 6-G]

47

W Fh ‘ﬁfﬂ\a‘r‘%ﬁﬂ R84

# 3 p H 37 R+
1 H R . .
Redetf 5 5 iR e Eﬁ%i%“ S EE:
P v
R R

T AP
2 FAIE2Z G 4
L

PR ERAPME EE

%
3

[# 1-B1,(1)]

[ % 1-B1,(2)]

[ % 1-B1,(3)]

O R AR M AT R TR T A AE R M R R TATRAD £ H AR ¥

E d\a‘rﬁ o

330

=
"
W
Ry




= f?"l‘& L _‘_‘%
[ £ 7-A)
447
ﬁ"‘% L _'%;_L_Ei

£ § oo A

F-sF A (A)

¥ ‘& 33 (B)

(% 7-A1, (E))

i x (C) =(A) /(B)

LS R - B AR EIREW P kG ir"lf "raz
%%“ﬁﬁ#f’ﬂ%iﬁ’ﬂ¢£*ﬁlm?é P
LA L S R L

£

Pl AFRFALNEF -

AP AMZBEEp
¢ %ﬁim o R ]
ﬂ\ j —F_' # Fﬁ %« ’ MT;:L

\*:t oy w}}

[ £ 7-A1)
41T
RERFEFEL

| LR T L

# 1 p
PRSI Y
2p 74 (A
"”*'f"‘éﬁﬁ‘fa"r%(B)
FHEImRELE (C)
%«”IEB 10%
— & * % il | 20%
50%
100%
13+ (D)
7 Y B3R
i 7-A, (B
(E) =(A) + (B) + (C) + (D) [# 7-A (B)]

1 *’*i*—‘f—*—ﬁ BT GEE ] AR ERE Sk ¢ RIF N0 14 p 2 0

TR GEBED FF NERE
T2 BTREARA N & bR PR o




	表
	壹、總表


