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H e
BOEASRETS L R RIE
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M=~ X HHFERARBEIRERTES X

SATHH X 5 F15 A Ak (Counterparty Credit Risk; CCR) » #4% A % #7 5 & %8 7% (Current
Exposure Method; CEM) ~ #Z # ;% (Standardised Method) ~ sk P9 & 4% % 3+ & % (Internal Model
Method; IMM):H3 EFrEE A » HPIRAZEERNEBANE L HABOGARAT T HFZE -

() &FARE&

1. X 5 % F1% A A& (Counterparty Credit Risk; CCR)
GEXHGHFER G ARFEAMEOZEAR AR HHFHLENT > ZRTHER LY
F A A R 5 2 487518 1 (economic value) & E 18 > A THEERQFEL - —HERBNESR
(unilateral)f3 /A B > £ 53R4T BER R A48 KRR 5 M R 5 # F15 A EKR(CCR)T fe & £
# @ (bilateral)iZ A Bz > BX H X TS EEGHER HAZ T35 E FS#emE £k S » it
BEBEAHIHETTHRALERAE > TRME L EGERERR -

2. X H MR (Transaction types)
(1) AE#EH#E X % (Securities Financing Transactions)
EEMEERS MEBR)H  AEBHAMEEREDER S REFEARS %
ZERHZBEBANRRGH T GBS > LRFXERELOT IR -

(2) # #1412 B X % (Margin Lending Transactions)
HBETHNABEFEE HARXIRBEIRE EFR AL EUFBERLE
FRabZZER S - BELBI A CHRTESNRE LB FEEHFEAER -

3. $EXHASRBEREAL %M 4E (Netting sets, Hedging sets, and related terms)
(1) %4 X 5 &4 (Netting Set)
GHEHE - HJH T —BRX G > MBI HEABANE —EHR 5% LEE RS
M G HEEELY BRSREECAREA RN ER LR G FHELEERR
(Cross-Product Netting) ~ # % #2848 B 44 ~ 12 A RABAZ E XA RIER T L F84%
ERE - ZERNABALAEAKFREESHZEMEARNRS @ HERE TR RFHRIK
2R G RARHEXGHFERARRAAEETA -

(2) A& (Risk Position)

HARIE AR 52 X 5 ¥ 515 A JRRAZ % 75 (CCR standardized method)#, & 2 X A3t & &
2ZE-RHRARE °
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(3) kR ¥cA+#A (Payment Leg)
F/ITANLBALRRG P EFTHERARRUAZRLARE - PloBRELRL T
Hh— I RARB T B XM RBAR KRGS T RRS B KA E 0 A —
CTRRMATEIR o FRTAMSBE LR G > GEF N KRR L KB > HlaoF]
EXMRBHNER Y > ABFEARE " RRRATHE - AR EF KT -
a. TRFKAHIE ) 2408 ROATBKRMAZEEMT > BRAEHYETREMAZRSH

Ao
b. BATHNB BB EN —F2 T RRUMAZRA | ZHFRAK  F R ARBRI AL 3t

CUMBES FL  REMHLARNEEZIRS > Bt A#EES - 74 -
REMH S FBRASZ BRI MBELEXHZ T RRUARE > BIAF T
Mréa A Z BRI ZHE T RPIATRE ) GO EIHE > BRE AR 2
S SRR BRAL ©

d RBEGHERFEZEHFTRE (WfEh B ABRHETEZR G HEWHEAR
HE-ERRIM MAE T RRUAHR AT A —ERRIM R EHAE
A URRUATIRE 2R 5 BB T RRARE ) HE— R F R
EAREE E RARRMAT RA AN EE o BB AGKE 5] 2 S E R R AL o

e. 9h K £ % 3% (foreign exchange basis swap) Z X 5 ¥ F12 F B % & R %8 &% EAD 4%

et
UESHH -

(4) #B 44 (Hedging Set)
1435 B — %58 % 5 44 (netting set) ¥ & 5% 5 2 JA 4 3F 43 (risk positions) 15 L&2 4 42 38
RHHFRERARRREEG  BUALAIRBEZIFRARREIFHFEARRER
%8 38 4 R FA(EAD) -

(5) 1234 & & (Margin Agreement)
GIE—ZTDRROYRZOTEGR ATEERIHIHETHEHN S — X HGHFIRBRRMNG
RBER RO BHRERLES BRI HHF -

(6) #~¥& & & 4% (Margin Threshold)
GHIEREFTREBLAT > FRAHRRELLIRARRE -

(7) %84 = A B8 i) (Margin Period of Risk)
HIEERARHHF RS — R ARBTLZEERE ) ZRTHUZRIHFHFZR
&R BRXHHFEYMAEAZTIHFRARY OB L AL 2 A0 -

(8) MR AT Bk 2 A 3 2| #A #4 B (Effective Maturity under the Internal Model

Method)
HAB IR RB —Fe)FRA HJAEMm T RABIMBMEMZHE I AT fanF
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BORBR A KRR A RREN T AR BRIRA I RIE AL D0 AHRFER
Hab kR —ENZERBIE AR RRA] R RL A0 o BATETEH A B M
MeF o 3R T —FRNZ AR ERBREE ) RRKR T EREAREE > ARBE I
Kx(rollover risk) = 340 AW &k NI A H ik A B BRI 23T H -

9) BHLXH$BELE (Cross-Product Netting)
BRI —FRRHhAab T OERRBGBEHNZIRY @ BZEXHHEAMEEH
&b X % % %8 4 B 9,8 (Cross-Product Netting Rules) -

(10) ¥ B H3/EE (Current Market Value ; CMV)
1his— B3R HEEN > AR HZITHBEENEE LRG> AT B B2 FT5E
18 -

4. # %454 (Distributions)
1) WFRFEZME 5% (Distribution of Market Values)
HR—EFRAXHEENAARY RFELSTCERITHBE  FHRASLERH A
ARBAEIRE ZF TG BEHHRFE M -

2) £resEz 42 4 (Distribution of Exposures)
BBFRGFTHEAHALRELELHFR 0 B2 ARTHEMAOTAMREH
i o

(3) A Lk % 54 (Risk-Neutral Distribution)
ATAG AT IS A 2 AE3HE (540 [ 4% 8 & implied volatility ) ArztE a9 R ¥ — & oF
Bl T EERFERBAIEESH -

4) EE# £ 5% (Actual Distribution)
UEEENRCEREBME (Aol BB EREHmtE N RS E) mtEdenk
RE - T IGEERA AR M o

5. BRIz AEH AL (Exposure measures and adjustments)
(1) £8 % %% (Current Exposure)
B F A% A E B R A (Replacement Cost) » 443552 5 #H F2 485 > LIFHEXH AL N
AXHZTHBEEAEMAE  ZTHBEAREN  AEMERBAUALTET -

(2) £ %R& A (Peak Exposure)
%HIEFRXHBEFHAR HEMATE BIMARBARESHOZHE S0 (BF A

OB RGAUERTERITHTI SR FAF AT ARTHLIFHFRBEARREHE -
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O BAIMBRAL OB —EFEIH AL RREEE ARERERS
B AT L& B R BEEE TR -

3) KmsEE ¥ #E (Expected Exposure)
HIEFBAIHEETHAERHE AT L BMERBERESMHZPHE ) —BFEH
WEXRMBMEME  ARREXHEM AN L OMREEL S TRE -

4) AR EBFELBEH (Effective Expected Exposure)
RE—HFEAHMT  GAEAZANRABNAIATLS A RRANEEIRAE BT
2 FITREAHTAMOERAREERLNASBEEFRAF - Bk ik
R E S ERmBRE D EHFRYE -

(5) o34 R RiEIEME (Expected Positive Exposure ; EPE)
AR BIEAN R TFHE AR EAEHNZARZEORREIAMN &85
RlZtet) o &3t B RASBIRE AT > BAF —F N ol AR HE > S 3R
HEAENAROZIMBIPRB—F AIEAZORRRNZ i P38 -

(6) A 34 K 2% B M EA ) ¥ 14 (Effective Expected Positive Exposure ; Effective EPE)
A ARRBERNE S TS AP EAMNA XERBINEEGRRSM b
MR G2l o SR ERKBRE AR BUF—FNAI i FHHE > H
EFBRHBENAA RN ARG —F > AMERAZORKRANZ T34
# oo

(7) 12 A RB £ A E (Credit Valuation Adjustment)
HEH X HHF IR HEEETEFPEAE > AURRR HHF RIEBAOFAER
fEARIRZ T EME - SbAERTERRRHHFERARBRZITHEM » RFEFRBER
HEF(BATER HHFERRRHETHBEEAIBE -

(8) 212 A AR F4E % (One-Sided Credit Valuation Adjustment)
HABME R 5 # F15 AR T 3B - ™R RBRSRATIS A B T 358 14 2135 A B
AL EE o

6. X HHFEARRZLEMBER (CCR-related risks)

1) & 2R % (Rollover Risk)
i Rt B A - AAF BRI BRRE S THE & 2 FNRRIAA
# & 12 EPE 693t H > SABONMESS ho T34 R R 3R 8 A (EPE) AR

(2) —#% 5% & A B (General Wrong-Way Risk)
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HERXHHFRAOMER—RT 5 ER B T 2 EA48 M AT £ ZBR o

(3) % & 6% & A B (Specific Wrong-Way Risk)
TR HHUFHERRREIAER Al ML E R EAAMSEEZRR-

(=) i& A % B (Scope of application)

1. BATRHRARTZ TEMERER TR EL R TREBEAHEX > SAFMFER
HEbRRBEREADHERT  HEXHHFERARGERBEREAD £ ¢ T EH %
Mgk ) A TAREK  EEANERTY (OTC) /1AME S @ T R3ERSEL, T
WA EESRE LS BB ATHATERBE RS -

2. SRAT HAATHEMR R R F HF 15 R BRI B 215 A AT A SARE RIS A AT A
PHE AR R RAREHRE AR QR ARRMBARE T X RAREZTRHHR
il A oA A R AR AR R A LSRR T A AT AR & R #5125 A AR
£MHBEREAD A% -

3. SATHME R B RBZ F I AR ASATRE AIRE BIKEHL B A2 EEARR
FEEA EXHHFERARRERIAREAD AX -

() BHH R FRLEERR

l. BEHSFRLEERANGELBANE G RERAUHEHELRMRE LS RGBT HT AN
R HZFREE S EFRAEBH RS FRALE RS A AR BMA LR
o

2. BARAEGHEER T NIEAFEL  RFEXHHFERARRERBHET o FE T
B LS E 2 RN RFERER BB REYELM A FHE- R HHF2ER
BRHUNFRLEEFT AT EFBAI 26 -

3. B GFRE A RS EER LT

(D) BATRXGHFICERFFEEBFLIALERY RERHAR ARG HTIAL
YR E LR EE R A AARER YRR RO AER
B A SUS IR K X AR WS RT TR B R H LB 2 B
TIHABAR L G2 futl o
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Q) ATLARFERHAEETALL LR EHEALEFHRS > AR RGREEM
BOBREBATEE RGP REE RN ERBEANERA NG LS T AHEEHZ
o B kEERELABAL YL FRLERAZHAMERRF S URBE L
BREEROH A EARIH RO TRELAZYE EHAATRIRFHRLEEZ
AREER B REFEE S -

Q) ArdAEH R OFERELT ¢
A RHHUFRLERIFAZEE  BRRXHFRIHHEF B0 0 28 BIA
FEFm XTI Z R -
b. REAE R K G KM -
c. RIFRLEEAMMBYRYEZIKE -

(4) BATERIE—RHROMNFBER H AL RANLEERLF UERIL— R H AR
HEREEREMBEAZIER SR HFRLEBAEE -

(S) BATARMAERE Z o RAREIEFEETRE > UWERER L FRLEELOLZRE
BRRA R AR BHPAT -

(6) 357 T F 4R B R Y RIF3TH £ &2k (walkaway clauses ) > BP3#Z Y R1FAFREY
FHEBAE L FERE AT ERRRT RS -

() BHRFREEZYREARAXIAABRENRR G HLARGESFREE RO
R ¥ F 15 A BRRIKRA T - &M A RRAR AR RIERT AT

(®) AT G A REXM > WEREAFEEH G FRLE A MMM -

() BATRBHE B L FRLEEIHE AANERIHHFEARRIGEREEF LT -

Q) #ATRMBRLH L FRLEER I HHTFERE MARERATEREEE ATE
HEF -

(m) & RRBE

L §MARBEEAANFREEATHOTOM AR LRB B R JH F12 A RRBER
BB ERNABERMER S 0 REIRA R M2 PR A 3 B ok (Internal Model Method)
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HERRE A ERRE R TRRER TR | XA 0 3 EE AR R RE
FIREA o

CEBARRES LS T

(1) 2 A8 & 40 2 % 0 b b A AUEAE B2 63t 3 -

() B T BT A 15 P 1S PR R AR A B T B 2 0 3 LA S
H AR ERA -

(3) BBt H A RS R R RARA LS 2 AR -

D EHMRRBENETE D AMTARLBRA L ZHZTEFS L E E KK (replacement
cost)? REBRAALEREL  UEEAAL THEARE S AFERAL EHRES
TEERRE UEHE -

. RRBAFZRRBITE L
(D)X EBERITANRSBESL  BRALBRSAEER KT A ARBEAERRESE
## $(add-on factor) =+ Kk R B4 RREE ©

fERMREARA | EAMEREA

Bl % X 3 #)(Total Return Swap)

e AHIERAGRY 5% 5%
“qualifying” reference obligation
“JEAAT SHIERARY 10% 10%

“non-qualifying” reference obligation
1% A 3£ # X %32 #(Credit Default

Swap)
O BHERAZY 5% 5%
“(qualifying)reference obligation
IR BHIERAR 10% 10%
“(non-qualifying)reference obligation (F4£ AR 3)

WAL~ ERATANE SR EREAR AR B A AR EEBLERERE o

2~ RER A2 A (qualifying)” ey 5 & 0 B2 3y B AR fE ik R T2 48 5] B (specific
risk) 2 A4% T £ A8 o

3~ 12 A4 2 #(credit default swap) 2 12 AAREREA (EREREE Y ) #5542
HWEESYBLEY  EERAREAEAN (ERAKEEY) 8h X A#EANLMLETF

T BATERR S ERIRA AR Z BT T E(REERIRB ) EX HH FwB ¥/ OEF  FFEA
IRBAZ P/ N EMRBAESENR -

P AT EBRA G SATAR AR RS TE S AZRELE  EERAAERE A F A BT
FERAL AL BB ARAEW -
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)

BHHERAT » FAFERARBELEREE  ZARBILRAET SR A2 A

>

¥

ATARSBE S REF —BYEARH  AREREIHEZ RN T A
AP ZRKERERLEMBTERASR - Hlho > wRAIETROEHZHE AR
JEiBA  “JE4#4(non-qualifying)” #9464 AR Z ERAME wRLE KA
BT RMIEA  BUE IR R AR EIEMEA SR RATE AR AR
R -

4.4

T

() RATHBR R 5 B2 BFNF ~ SME - RAF - R EBAMIATEARBLZY  AURY
2 A BAERAEH > RATRAIEZARGINZ ARBERRBTEHE  HE
AR BLEZRER

B2 4R gy | TERA | HEEE [ Fabz | St
(el 42 2 RT) T gane | Ry | g4Bna| ny
1FUTF 0.0% 1.0% 6.0% 7.0% 10.0%
3:% 1 £ &

R F 0.5% 5.0% 8.0% 7.0% 12.0%
5T
A8 5 # 1.5% 7.5% 10.0% 8.0% 15.0%

RACASEBAR -HE - FL - HEBELA R ELBIEHMRY -k F
NEEHRECEMSTEARLRB L AU LR TR SR2Y | 2 H#
BtE o

2 B -GB23eHreNE MRy BEGEENARE > 8ENE
R RBAERIRE -

S HEARBEERBEY > EUFTREAZIAL > MBI L2 48 44
BRAM ERNITLB AL REAGEEAEERERRS L B
UERTEBEAERZ A ERRELELRE -

(3) #FTAM T S F AL E SO 213 AR IRRI T

BAT AR GHFEAFERACGHIEGFREESH FULFEARBAHER S
HFERER > 2o th BV F EiB R ¥ 2 R A IE R MR 2 F5 A (payments
netting) > B R% B X H M H AEFE LR AEIBAMARES 0 ERFARREBE R IKBK
% °

a EFIHERZT »  BATHAUHE - R HHFIFRRATEHLERAAEH -
() BTARHFHEFETHREZY REARZORE  SATRAI HFHFNHE TR
BEAABETERZEHKTESHRLABREFED RARE & B2 K566
BomBARFEEAUNE A REBERREA LB EERSY -
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() BATER FHFITHAANAUNZ A AL A RE S FHRLEELSY AL A

ZHRREY -

(i) AT =TAFMEE L RS TIRE > BFEAFRRBA A EAAEH

BETEIGHFRTIZNARIENARS > BRZEZYRAR 2 HH TR
B - HMECFEERRELRY BAFORHHYFURKEAAARSZ
TARIE ~ AMEHER -

R TABRFE IR EABAE A2 REERAL SR EETRTAMHRE
EFREECHRAB A LT ERIEEFEITRELSEEZRL U EH
ATRA KA TR MMEARBRITREERMFETRTIEERTRBITFA
M3 BRI HGEEANZEMEECRMUNROET A ABITNEARRE
B SRATBP RAF A F R IRERsT A AARE 3R ¢
PR FRECERIMAMZEE  BFERAX LSRR HHEF RS LK

Mo T IE Ry BT AR IRAE
> REGR H X ARMEE -
> REIIFRRE R AN A MR R EE -

WRATRRE XS UBPREAMMEEZE S > RTEOXEEHER -

BETREAAEZETBEH  OHEEFRLEELSNIARARFETLE 1A
AEHAMBMRE -

AATH R IFRE RSN 0 Fads Bk R (walkaway clauses) A8 A F
B Z AT o PRl AR RIS BRI —F A FRMA TAFFELHZ —
HAE XA AR TR GA

b. A L S B AR T2 ITANT LY R ABEELEMRT IR PMH2 %
FERAR (o EEWANAN) mEREHLB RSN EZ T RARBARZKREE -
KRR FRIB(Ane) St EF K40 T ¢

Anet (RRBAZBRIE) =04 X Agos+ 0.6 X NGR X Agross

Agmss = ﬁ%”i% %f%ﬁ‘%T%é/%%ﬁﬁéﬁ‘é\égﬁﬁ @ﬁ—’iﬁﬁﬁi% **;@E%Fﬁ%ﬁ
SEEE i

NGR= F#EBmA S FRLEECANMOUEIMARHSEERALRASIH
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5 RHHEA XHH+B RH#FC

A 15% A 4% A 15%

s x k| e g mak | S g g REEE

GERE: 10 0.5 8 0.75 3 0.45
THAA] F ) -5 5 2 25 1 1.5
Gross replacement cost (GR) 10 10 1
Net replacement cost (NR) 5 10 0
NGR(E %] % 5 # F %) 5/10=0.5 10/10=1 0/1=0
NGR(44a7%) (5+10+0) / (10+10+1)=15 /21 =0.71

5

HIXHHFAMmT !

(i) RIEBATZZAMEEE=10+0.5+(0+5=155

(i) wBBEZERAEER=FMAREA + ARBLEERSE
=FEBRALHHALEHE +(04 X Agoss+ 0.6 X NGR X Agross)
=[10+(=5)) + (04 x (0.5+5)+0.6 x 0.71 x (0.5+5))
= 5+4.543=9.543

. BATAANEE AT IGAT AN S RE b 0 ko B BRAFER D 0 H AR 5 3R THLE R R IE

IR RPN T ik o 5B S AR RRAR B K B AR IR T B2 A B o

(2) R E%®

1.

AZEEEERANEBETHFIMARSBRE R ENABELABZRERH (SFTs) EHRA ANk
Z A E R E AR RREARREEE TRBERTE | X ERERATHE
12 A RRIEIRIZ RS - RITRALBRGE  BERAZELREERRAREL L
%R o 3 ARAT 4% A P 3R3F F A (IRB) AR B 05 R = 15 AR » 34 7T 9 3548 P AR B8 0k 4
EXHHFERRRZREE -

RHHFERARREE R RRBFE AR LT ¢

> RPT, Y RPC,
i 1

XCCF/]

S Mx#a sk EAD =B x max(CMV - CMC,Z
j

EL
CMV: E—B#BXHBENFARXHIREAEZ BATT3H1EME (Current Market
Value) » 3+ BB Rinip X 5 4R BB © CMV =) CMV, > sbik CMViR &R %

iBy B AT GEE
CMC: £ —$8R 5 84 NMAERBZBATHEME CMC=) CMC, > Jbk CMC,
1
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RAEAR D [0 B ATTHEME

i RIERYG

It HERRS

j % j ka4 (Hedging Set) « &-iekfk ta & A FAa R oy B A BB 7048 > 5] —
B A b E A 6 6 R AL T Z AR B SLIR K 1 00 5 B 3 A 4E B R R R
E R

RPTj : @ity ® X iz BB "

RPCij - s j PSS | Z AR

CCFy : #fpiasj w13 A HRbhe

B RRRHREF

B X 5 FBRAFHEAR BT RPCj A B &7 5 R § # F 4R 685 RPCj LA B{E % ©
ERRZ i E o AR A RRREXRRIERT EZ SR BERLRT -

3. BBz E AKX T ¢
D EEHFTEZABRE L UELBE LZHEUARALSIE MK delta 9% KB EHE > B
ov
B = P,E/5
o
Propt OB KB 2AR G T BF
Vo emilem A EE GEERAZEEEME BRAMEARSHIH S ARG T
A2l ATHBERRAKEFE )
P 2y T BB (R VAAEREHIE)-

(2) 1B T B R PF A &R R WA 3B (payment leg) > BAH 3 RSB A % delta X9 F A& BHER

L5 E A7 45 #A R (Modified Duration) 3t+& » Bp R &EfAL = Z—V
r
Ho
roAIEAKE

V is@mEhz KBl GREMAEEMREME B ERSEZE &R K RK
HEHBR R BHZH T ARG ZBERARRKATHRBZBE) 2% V HIE
AEEHEE > MR LARIER SRR ARTE -

(3) 15 M E & % (Credit Default Swap ) X B34 > AR EH T EZASEME (V) &

Pl —FaRMAR K RHMEZEIAER S 0 B E T AR LN BRI 5 2.5 R
AL 5 3 A WA F R B -
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DAEREAH RS ZRAB RN (RELHERET) -

4. BEBRFEH T EZH ERRIML > BARE AN 0 AT 7N EEREs

%zf’:? zz; j;r:} REME R EBAENAE | RS AN
IR RFR—F B ab A @R as D
BB—FE2EF (&) Bras B #BrasE
AiB R #BwEs C #BiwEsF

() "MEEFRES TR 0 AR TS RREAA FER AN RRRAE EEAFREAL
1.6% (4 ) AF# o

() IRERE R T BRI TR R I HIE 0 UAR G HFARBZFRERS 3
WA TERRREHE TR ) REAR F R B REE o

Q) RFHFEASE B/ RZIMABLEIRRIARA > BAFHAFEFAREREA
B s B RE D ENEAHTERRR AR - BARH T BRI REHA N
M~ X 52N RARBRESESRE

50 HMEREAR B2 A E L FEH T A (reference debt instrument ) » JE & B UL BT AS
ERz@mabt -

6. HR WG R T A FEH R E AR FARS 1.6%2 FHREMREH T E ELEE ALHT
ABEBzBRASTHE HEAREHF T LRRIFMLZ " RRIAKRE > AR HHF
PR AR 2 77 B IEAR S0 TR UAER F RRIE - Bl BN B REP Y2 T KRR EARAE >
Jo b RBRBRER T AEZRERSE BHHAOT L EAH T AZETARERZBRA
A E  HRNE —BATAZRBRIML 0 R AL R AMNMENFEHTE T KRR XAHRIE
S RBRBRZARLERBLE RERARHYRBZ AT L EHEHITE B TUR — &R
woE -

7. EBEHTEZ ek S Bl BES ~ B4R - st (commodity) % > Z B A48

B AR e d o PSR RS SURIAT H KRE -

(1) #BZBEFELRE & 0 A5 —BATAFBEATE S B RIBIERAL—BITA -

Q) Fehfsmma  HIER—HE4E  BEHNELREHAL—HELE -

(3) ®d& (commodity ) $a4 @k &% > 1445 F — &M &% (commodity ) ; 18 %] 7 sh 45 BARL A —
% & (commodity ) e

(4) T e (electric power) #AM & » Fada M4 24 /)N85 P9 2 F] — 18 R % S B o B N A 3 3
e
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8. RAMMGEBEML/MFHRZBRES  RATRTERZ
() SFERIFBEH T EZ ek ab 0 H2 ARG HLT

o .. | EERSZ B4 8 sk
B & T4 HHE . Fhe
HEi R 45 z A4 5
2.5% 5.0% 7.0% 8.5% 4% 10.0%

Q) EABIAEZARE RS AEAERARLT
a. SEMREHTE  ZAEBGLEE 0.6% -
b MIREREH TE AN LA EH T A REH R ERBBRMGAESE 03% -
c. HibEH T A 2 Ailisthi s 0.2% o

() FBANHATAM B BXARNE E > b B A LTS B HEAR E & 5 53
Bwfpmd o BEA 10%2 15 A Stk o

4) HNEBEREREREZEA (L THRRBELIHNEEHRHZHAY XX T
B R k2 A ) R B JE MR R I delta B2 X 5 > BATE S HARTREE
FRE > RORCFTHEM AL AR ARRETERAGIEGARZIFI X - LBXHR
FHERAEZREAT  PE—EXHHERACIRAZIFEIFEL  RHEXHHF
Hx#E & EAD -

9. RHHFERARBREELZEREFHELNKXT  FARHEATF(LESH 14 -
10. 4BAT R AP R R Z FE L RAET L AH ERTERAEZR FHFERA LR -EZE
EEERHIBATHAR S (Pl RE82 OTC fTARSARE ) TNARR A

G ERBATUEESNREMERBRSEBNR G (FPRARFRLEEZXRTIZIRS
HFZARBREITIREA ©

(GX) MR - E ok (IMM %)

1. M
(1) RAT LR BAGHE  WAFRA NI A HARE ERRAREHERRE - £

SATHARA M 2R3F F A (RB) AR %k R M 215 A RER 39T ¥ 3545 A M3 A 3 Bk
BERHHF1EARRERE -

(2) BATIF R4 E AT HITAR L MRB & - AAHABELARER S ~ RFEBFH—_F
EELA NS AEE XS H FERARARZIERBEREAD AR B A
He 3B O RS EN SRS A2 MR L - £ FANIHA S Hikn > BATFH
o EAKAARE KRG I RIRIL  2BAT L AR A AR LM G N A &
AP IR k2 aa bt & -

(3) ARG ARG AR NIRRT H IR BAT > HEHAA BT HITAREME SR
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ERERER G » RIBERAZELRERRRIAL °

(4) ARANIEY S HRR > BRITLAFEATHMRTAZR  RELAHHRRILT
BARAGR T RS HI o AT A AR REIRA F A RREBEEIARE K oSBT > 84T
LRBARLERBRA XA ERGEBEIRECEAFELEANTA -

(5) ZBRATHRN B B L3 2 F %R alpha EREURBERFHFEAR
B AEBERBTBEEE A SRR SZ AKX alpha &~ RETATER N
BT E R T T RE B2 R B -

- RRBAXEHRBREA (EAD) 2£H

() X5 ¥ F12 RAEMERZEF EAD 4 B $%8X 5 44 (netting set) & & in A& - — 18
SO NIABE - LBRPAEE L ETHEE (w HE-BEE) 50 358
RHEETHBERTRELAGHZERESHERL - REARTHEHRZ G E L3
BRHBAAERREBEBZRGHFERARRE - HNOUUBRRELZIHH T > R
JEREE R B ERSARGBEEE S - w RGN F B R T HNERSZEIL
BALHL B R E K o BATIFEE R ARAZ R R IER T B P 2 A B RSN
ANEE AUFERIFER AL THBESSHZHRENH -

2

~

BATHF AR HH FRERARAREYRRZ E ATRE - B F @4 (portfolio-level )
@Sl E 0 G AR ERBEHNEER  BEREATHEANRAHEEZRS
WA TEBEERBEREEETEFREA -

Q) BASKACEBEHEARERERLZAEMARRIER EAD 238 3t B84
BEEF REBATERSZILEABBRAE  MAKABAMRERKZZEYHE L
$ °

(4) NI EET o BATRERERE— A - 8K RH A B A (simulation
model ) ¥ A S B3 2 E R B RBATEAFEHAY - REFERH AL 2HFER
BERTEATRENERIINRMR 2 EREFARHHFEARRZERER
Lo Bl o# A (analytical model ) 75 7T 3 38% % o

(S) RRBAMEBRFRAEBIHE > LARBLERBIMES MR E > AABE
FEANHTRLFEFTENER > A SE (BR) 2B -

(6) 1A MBPBEA > RRFAR EAD 23t AKX T (R Foodpi A uEI T
sE RRE > BAKTRE S~ (DA MR R ZRERE) -

BOFKREE =ax mETFHEXEARBHEME )]
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(7) Aodt T35 2 R M2 A
a. Bk AL ARER (1) z%l‘ﬁ?%&,ﬁﬁ‘g{{aw@) B AT SRR E T do A E
EE% ARMTEBELRAR  BETEGRERIE  BLALTYME - NEEA &
*%—4 '/% %J E%'gllill, b, 13'_7\2%}‘@%’;‘?‘}32{3 74
b. £k » FHEBREMEE (Effective EEy) AR TR EWEE .
Effective EEy= max(Effective EEy._1, EEy) @

HP o 10353 &R R%A % B o Effective EE,o Bp 2 % 2R % %48 -

c. AwikFIA MBI LM (Effective EPE) &R — A Mk B3I L M 2 39 fd -
BAEBRT G A bR RAME—ENEIE > T RRAN T (EPE) 255
X B AN RGBT R AL P o ok T MR Z A
TS T T E ST E SO Py

min(14,%] #4 B)

Effective EPE= Z Effective EEy < Aty 3)
k=1

HEb o M A=t WERAFAFTERRERAR  EAMMMBREREEZ
YRR, o

(8) Alpha &z £ &
a. Alpha (a)fE3x € % 1.4 -

b. REFRBATR HH FEARRZERKN > B REITHEA RS2 Alpha 5 - Bfg
A& Alpha BXRIUTHREHE * X HHF O REE KK - #0—KEQRRA &
ERR - XHHFHxTHEEEA S EARE AL eREEENR FmEkz
R 5 #F12 A RRER -

. HHMRMMAEERRK  ARGHAT > 84T/ B 473t alpha 4 ¢
(i) TR#l2e-
(i) alpha & %% F 7] —H X tb{d :
B 5T AR 2 @ stk (full simulation)f 32 A A X S H FERAERBEREM

TRk b AR R RERBZ R E A IR T LR E S R - S TR AR
P E ST AR A TAT 0 SR B R IR R AT F 016 o
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W & Ak EPE R E B2 &FE R(nH) -

(iil) 4RATSL/BM R BATHE3 EPE 2 AR ¥ %K » B/B% AL WL B 47163 2 alpha
B B FHERRABE I GHFAREI G H B2 THEME > Hk
Fom AR EZRR (Flos R 5HHF 22485 RRfE
Yk FERZABRME) -

(iv) e B8R » B Ao -3 R BRI AR (EPE)IR A — Bl & X AR RAE A -

d. B 47453t alpha {A 2 4R 4T 2L JBFEAR alpha X 5 FH oA —RWOBER FEH ~ 28
HEFIR DO o FRER X AL BRNBITZRNIEEETABRAY - BARA R EX
ZEmXRBILZIRE - I BITBEEREIBRA—REAE S sHEFALX
R E R E AR > RIARASERIE B iR & o SRATIRA A AR B » AE AT
1ERAT BAT/E3T 2 alpha R F A EREHIHEN (ZREHGLS FIHEAMRR
B ARARFERELHZERNT) -

e AR ETIHAREA R ABERE > FrER X THRAKRE T2 %8 E 8248 14
¥ AFXFERARAREFXEN > ARBTHENEEZRFHRZ &S E Il
% EF o MERMETZ alpha [AREE BB RBZ o HAEE -

(9) 2I#a¥A R
A WRARFEAPRIMRPREZIZARLIN MG —F > Al4Z B R BN P
EEF A RB B M (M) 5 B R AT s AR

ks EECE
ZEﬁ’ectiveEEk xAt, x df, + ZEEk X At, xdf,
M= 1>l
1, <14
ZE]j‘ectiveEEk x At, x df,
=

HP o AR 6 Fodi RERBRBART 0 RS e FEAR o BN
ER BT REH X HREB BN (M) 2 ERAESE -

b. HAFH B LRGP MBI IR — 2R G Ah 0 A AP B R (M) 243t
1 42 F FRAD JEARAZ AR PO 303 % 51 10 A 24 5] 20 9 R > A B 40 2 pesg. 7° o

3. RBLWH
(1) ZF8R 5 a4t BN REeWs ENSBANMST RRAHFE(EE)F O ER
FhEZHR o ABARESZRRBENEZEEETHERANAKQ) -

P EBRAL MEARSHFRRBZIAMERAGENE SACHEER NI E B S AR EAE
(credit valuation adjustment, CVA)Z 4847 » 134k I 3%AE A AT A6 31 2 A 2012 A AR R A P B B A K o

e THTAHTARRREE AN AT ERE—EARR, A ERARBRNSIEL A SBEEARA
B ERBARETARZFE (—) CERER 4 Ry (4) AXEI MM -
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Q) BATHRHH A ARELMAZI PRI BEEH EPESR > PR HBEMEELW
BT FERHabEMY F ks EPE A > BISTH A #§ % & (Shortcut method )
RRIZARE AW R T Z 5 HF12 AR - sbikth Effective EPE f§ B 4% 5F 2 A4
HEHEREBREBELWRT IR G H F il T35 B AR L G (Effective EPE)E 7T
7| = B AL BARH ©
CBEBTABARAAEMENRELEREZ B TFHALERBAHRERE

(Effective EPE) > st B PR HHF /RS L8 F A B RBMRELRF R
ETERGREME (T REMRELREMII 4% (independent amount) ) o
© AE R BR AR AR R A P B A AR R 3 Ao 3R 64 i v 4 3B (add-on) 0 Audt TF B = S
F
AL RREE QBB A LIRS R OEMRAEFRTZ
AR o
b ERELW AT (HEMEERLELYE ) AIHAREWZAA EFBZRRG
AREE - AR AR ARBARE S W HR P AR T 2P (thresholds) ~ s k#E
3 4% (minimum transfer amounts ) ~ £7542 7] 4 %8 (independent amount) & f&f%
BEMATZREMRESL -

Mma 52 EE N E[max (AMM, 0) ]> £ PE[.. &8 EE (PR A4S
TZFHE) AMMAERBELRRBM R 558 RTBIPBEZTRE S > EIRLE
B2 G EARRBRINERIT b B2 RA NI BT FE 0 BBERARELRR
S EEFLZIAEY RELRRBHELAE THER > A5 ERETER
BRHZAELRREME - 9AARENRCETR(THEARN —FRNZAAARELE
R kAR EREITAF 3R HEETXH R HZ BB EN—
FoOBBITREZTARGRER ST FHRRXHELG2ARE FHERSRME -
18 4o = BRRI 3R R BB T 39 B B R IR A 87 E A (Effective EPE)iEARAE > $R4T B4R
BREARFT O H A BEE o 4o SRER IR KR B F AL 2 445 (scaling up risk factor) e

Mo B F R NE AR REE A0 B3t E 3RS s P aRELREMRE M AR
Az mm’ -

EFBRRHELNOLMEDAER S  BAA B A TEFBREYRELZ
M ARELBYUREFTEHMZTRASELE . ZREARFARHAS
(netting sets) * Al HARH RGN Z TR AI0ES %8 - ATFHHAT  A€3%
RBATHA B H2ARE LR LA ¢

AR B HEANE EIEMIFEZ L5 EHIHMBS5,000% 20 L - BIEITHR—
ZREA20ME S L B 2254 RS E R -
b #FBER HELER —BR—EAANLZR G A4 MRASHMZERLRR HHREHRZ

7 W hw B F(add-on) & AR E B ARAL O TAE L REL RGN RF 2 RARANEMHEE) - B ALk
ERBPEEXEPEER S 4L 0 W EE 4 A REEH ¥ A (Effective EE) 3t & % £ -
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OTCHTA MM f&oF > MERELRAREMZ TRA20MEE %8 - #E4£HROTCH
ANBRATARRGRRR GHEH REETHZRAFE BREABET
ERGROTCHT AN S S BE NN EL T BIFRHHFEA2BRE R
P BT R I E A Z BB HRAE  RBUFRETGI 40 (FERE) RAEA
4 (OTCAHTAMH &) ZMIE -
CHRATAZRMBFAVEAERSZIRHRABESRATABNETAHERIHF
ZBEW > RRERXGHTFERABET > RITESHHRATHEZRG -

Q) WA _EZ R G E0 ARG 2 RZBELBYFR > L E ML am
WAZAELRRIE > ARMIE LER  BITH B FHER S A0 ERZIRE
SRBREMAE VIS E EHARE SRR R T Rey 245 -

(4) BHBATHZAE HER IMM % #n T 8anE N RAE —REFLZR 5 LF%E
SRR E D EN ERRE LRSI T RAost N-1 X :

tRESRRHE =F+N-1

(5) kA IMM 7k Z S8R4T R A4F 45 FR 35 st 1 3R (collateral agreement ) ZAEfT 53k (40§ X 5 ¥
FA &Y BALE 0 SATHIRR ZIERS) > RB-E EAD 23t 4 -

(6) AR fRF S MR > EPE BARLSEX HHMENTY » N ETHMAELHERRR
HHFERELZTRE - WEA T AR REL NI AT (B S RED) L yRE
S ZHRE ~ L% 4R A B B (margin period of risk) ~ TR BB S ZARBAEHE R - L
B k#2458 (minimum transfer amount ) 2 A & o b A 9T B 3 4T HHE 4R 5 2L
TAEFHZBEAESHE IR R2F 12 A RREEXRARIERT LN ER D24
MM o

1# A EPE BA R EMRAEYN R ITLBFETRBAREZZ R  FRHFARBKZIRE
® ¥ (Alpha f&)

(1) Bk Fho T
" SRATIR R A EATERRAIA - Bp MR A & 2 B HTE K AR
Lk 8 (ex-post comparison) » 3f LA % A& ER {3 (static positions) £ & €,
TGS ER S -
CARATZAY IMM KB R K B A 2 R B RTERE > BHARHMMR AR
MAEA R M Z ANB A INERHAEZ AR -

78

PRMBATE ) FMEGIEEEIER S B 5T A o T30 BRREN L E(EEPE) B 2 » F A
St B T34 R R R A E A (EEPE) 2 S b B & > o R R — MM e n BH W ~ AR — T
Mz EARamEh - AUGEERARAR HRTAGFEITHEAREF -
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cFFECREMPIEMN G RS IRATZ AR A 1&A AR R
BPEMBAEIME BEARMIRBREABESHETERELN > ST HEMETERL
38 % 2 B uﬂ%@zx%az%&&ﬁ”ﬁ%m%z%@

cBRATRI R E AR IBAAA D FTRREERFEELS > LA B X FHEAF
AR BREREEBIRXHHFERBRET T RTEHD 6 — 1y -

CBRABREEASLZERARELSNE T HEERMREE > AR RBALRREESVEE
BRASEE > Sb—BABEEAATA — R R H B C RIEWNFIASHRETERE LY RASY
B AR o

C BRATE IR ERIRH B A AT HENIHEOR - N3EH BAR B ER2F - 84T
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INER1E A3 E E (w,)
AAA 0.7%
AA+ Z AA- 0.7%
A+ Z A- 0.8%
BBB+#% BBB- 1.0%
BB+% BB- 2.0%
B+% B- 3.0%
CCC+rTF 10.0%

RFE 2%

4. HATRBRBEGEAZCDS 58> S EXHHFHA CDS 5Bz ammunz— Al
BIARERGRESL BEENZE— LML BEAE (REFMEEARLZILE ) B
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5. HE
BxABITHI01E3 A3 BATHOTCHTARTRR S L ARITHREMERZE
FHERGHFERARRMLE E :

X5 | R ) % B AL FerEAR | A HERa | FEERSE

b2 X 5 A 2418
#He| A (TWD) (%) 8% 4R o B KRR
HFEY 100| 106/7/31 5.337 0 5
) 200| 103/4/25 2.068 0 18
Axdl| &% |twAAA
HEELZY 300| 101/12/31 0.753 0 3
BEFRY 150| 102/4/20 0.055 150 0
at 750 33 26
HERY 220| 102/5/17 1.129 0 13
B4RAT| 44T |AA
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i ind i

£
o hEIF&EMME (REAHFE4) - b=l

o XH#F i, (i=AB) HEE—LMBEAMELHTH (single name CDS) ##fx > $Ba=Bp =
0> E_MAhedge:MBhedge:O

o RMBEMZAZAHRMIEHHME (indexCDS) » #Bijne=0 EMjj=0 ~ Wing=0

B ASHHERRARHHEFZW-MAEAD:
A N3
Wx=0.8%

100 5.337 + 200 x 2.068 + 300 x 0.753 + 150 x 0.055

M, = =1.5755
100 +200 + 300 +150

—exp(-0.05x1.5755) 25

EADZ;mI:(5+]8+3+O)X1 0.05x1.5755
.05x1.

B $#47 ¢

Wp=0.7%

220x1.129 +170*2.479

- 220+170

1—-exp(—0.05x1.7175)
0.05x1.7175

=1.7175

B

EADY = (13 +20)x =31.62

% &84T CDS @Rk AKX 164 ¢

k=233 \/H\/[Z()S W, .I\/[l .EAD ‘lolalj 2 +ZO'75 WIZ .(M‘ .EAD Imla|)2

B LS BARANTAALK
HE

(1) =w, -(M, -EAD"' - M/ . B, )

(2) = Wind 'Mind ‘Bind

(3) =w?-(M, -EAD" - M"** . B, |

(#)=2.33x,/(0.5x (1)-(2))> +0.75x (3) = 2.33x,/(0.5%0.7-0)* +0.75x 0.24 = 1.28
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