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(@ fg- B et EE g | P
VT E o b PG H B LRI g
Eﬁﬁ‘ﬁfﬁ'_l"{%&"ﬁ B E o 35? ’5:_"? =
(3) ;i\gf"/ﬂ\“ﬁf WPZELEER PR
R E R ‘P?'F‘é;*’?f""7 WE AT ZE| )
X259 rFR s E o -
[ 2+ 13,330 33.33
RN S K LR g
I%f—r;gfp RS TR S 160% | 1.60%
Canie 4.00% 4.00%
238 8.00% 8.00%
28.00% | 28.00% [..12.000 3,360
100.00% | 100.00% | 13,000 13,000
NELEE 3
2}] ¥R -?;-/ IZ%\»E_ fZ(%\:—_
a2V REF | 2ya
100.00% | 100.00%
|2+ 25,000 16,360
R EEES R 320% | 3.20%
1R 2 8.00% 8.00%
228 18.00% | 18.00%
52.00% | 52.00%
100.00% | 100.00%
20 3R whz | w4z
>R ES A T I i
100.00% | 100.00%
o 0 0
I REEFFERFTALE 230 8% 8%
3
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R T S
s LobgRigs®a BH(F )T e ij‘t» [ . 12.00% 12.00%
E - =¥ 8.00%
2.97F A ¥l fara & - 8.00% | 8,000 640
T 8,000 640
£ 136,330 | 17,033.33
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A

FI% R -7 v B %

102 & 12

LFAPRIE A

»31p

B4 Hurga
7 g e AR A T%ZM AR
~ ¥ [FRF [ 250 | @0+
-~ JIleF\ ira
1. ﬂ\ﬁ]:’ J:‘-J;C}"—T—i UL f—r\lﬁ—’&é‘%
l-‘?—lF jZ'_l ©°
2R 0, 0,
2.2 EE]" JJ—JJ:F‘TW‘ 4’—%211”1} RN A 23 0.00% 0.00%
1}3’-7\ Fr1l B H bR ® =R iRy ¥ 3,220 0.00
L S 2 &1 I O%Jh iR -
)3t 3,220 0.00
= ~1€2+;]%;M hee v s };\ o 0.25%
<+ ¥ N [l 7~
r/;g_ ];?: 52. T y —,‘ \,]. ‘*KI —_-'r__j; I}: TP * &P 100%
ﬁf " Lﬁ,ay F 20% 50% k. "% 18 #ic 1.60% 2,330 37.28
]
2.2¢ ;TI}’:]-) H IR VB4R RO 4L ' 0.25%
%% § FREFEFRERSMBEFRLGR LA T Y 0.25% 1.00%
1k = 02 p 1.60%
BHFZEXPFF -~ FHEAEF2 G , 0.25%
Ll > 2% 2 A5 Y A5 s . ¥ 1 2 N . 0 '
i;—l CHAmE TR LT R |2 f*‘ ;; ? ? 1.00% 1.00%
P bon -2 1.60%
433 ETHiER2 - PF AL E o i 0.25%
(1) S RIIMETFIHET S A R 1.60% 1.00%
FELEFTEELL . ) 34w PR 1.60%
(2) 5- BERANMEFFIWHPFL| - L 2 B
BT E oo b PR b E R 0
G H R ITRMT F s} f °
B) Eh ety BTGRP G SE
PHFEEL ~PREFFALRE &
WP HEERE R K o
i 2,330 37.28
EINERE S S0 F S 1.60% 1.60%
1AR2% iz 4.00% 4.00%
3R 8.00% 8.00%
28.00% 28.00%
100.00% | 100.00%
2.\ T R P lfi;
Lt | T
230 -
100.00% | 100.00%
J =1
b EEES LG L 3.20% 3.20%
1R 8.00% 8.00%
E 18.00% 18.00%
52.00% 52.00%
100.00% | 100.00%
%3 =
whz2 | FhU
2.0 FRFEE 2 E FRF \3\,
100.00% | 100.00%
s
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X g

i\
=

8% 8%

4

T\
=

12.00% | 12.00% | 5,000 600

8.00% 8.00%

5,000 600

10,550 637.28
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A 447
FIFR%G-— 83 FRGZFTAPRIEALGY )
102 & 12 * 31 p

Hi»: 4=
PR R B il e i - PR i
wul | , PO R [ man | R | mn | g | 2 | e
60 4%k 30 () v § @ 4 % (L4 30 1 ¥ g Pz ¥ 3 % | #F
LEHIF 3% () rt L&A1 F M 3% 1) > = 1)*(2) - 2R e fie 20
- % (1B R 1 up 0.00%| 13,33|15,555 0.00| 0.00
e N T 3711 (01)
7;?@3%531&_6?5‘9” ?\z@%ﬂw&ﬁ?g” 0.40%
fig PRInELzRIS j-fu@ A 0.70% 28’58 199.50
o % |AREBLED L2 E P ARELEH 1.9 & Up 1.25% (D2)
RW2EM A3 EUR AZHF19#Em A28F 1| 1.75%| 8,000 140
RBEIED 4 EPN AQW@28Em 36 ER | 2.25%| 12,00 270
F2% LWL EMABENR ARQW@I6EM A3 ER | 2.75%]| 75,00 2,062.
AZHESER BT EMUPN AZFL43Em 57 Ep | 3.25%| 15,00 487.5 (D3)
ARBTEH 10 & Up AR@|LTEH 73 &EMPN | 3.75%
ABIOEA 15 EPN |ABT3EM 293 &EMRN | 4.50%
ARWEI5EA 20 F 0 |KiE 93 Em & 106 £11| 525%
20 &£ 12} AZHL06Fm 12E U | 6.00%
ARWI2 Ed 20 E L p 8.00%
20 & 12} 12.50%
A) (B) (©)
. 3,196.61| 0.00

(1) ;AR E R = [(A) - (B)2 £ )
(2) =7 A4S = (C) *10%
x(3) 1 kT gk = (D1)*40% + (D2)*30% + (D3)*30% + (E)*40% + (F)*40% + (G)*100%
TRV RIS BN b B A IR R T 2 g 3
= [(A) - (B)z iz 2% i=] +(C)*10% + (D1) * 40% + (D2) * 30% + (D3) * 30% + (E) * 40% + (F) * 40% + (G) * 100% = 3,196.61
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A 447
FIFR%G-— 83 FRGZFTAPRIEALGY )
102 & 12 * 31 p

Hpr:+= gy
PR A g I W] 3R i SRR - PR F- %
T o PR ek [ g | £ [ e | omme | 2 | gmme | 2w
e LEAIF3% (5) 2 AR5t 3% (1) 7 e 7 23 ifs ﬁ fﬁ i@ ﬁ ijfshﬁi
[had [had [had (had IR iz IR FRi>
- % (1B R 12 up 0.00%
;1\3@1%’9 M3 j\z%@lw A RN P (Dol)
?\wswamwu f@sfﬁg%&fﬁw«"- 0.40% 0 +448
RBORT 0 B AZE T AEOR T A B A2 R 070065000 1,000 | 455 | 7 | 7 | 448
Fow | RBlEap2Eup | RBlEA ALIEMR | 1.25% (D2)
GiB2&H b3 ENPN |19 E A p28 &N | 1.75%] 3,220 56.35 5635| 0 | +56.35
B3 EA pAdE N | giE28 A 5 36E N | 2.25%
YW |kBAED pbEUN | RQE36ED A3 E N | 2.75%
b em b7 &N |43 & @ 5711 )| 3.25%| 2,330 75.73 75.73 | (D3)
KRBT Ea 102 U] | E57En b 13 &N | 3.75% 60,000 2,250 -2,250 | 75.73 |-2,174.27
RiH10Ea b 152 N |73 & m 593 & LN | 450%
15 &a & 20 ) |46 93 Em & 106 & 14| 525%
20 & 11t 428106 &m f12& L) | 6.00%
R 12&a 220 L) | 8.00%
AERE 12.50%
A | B) | (©
£ 587.08 | 2,257 | 7
SE(D) A B et s [(A)-(B)2 2 0= (54§ i)
(2) 1 £ 3 245434 =(C)*10%
Fﬂ(3) 'k 24 41 26 > =(D1)*40%+(D2) “30%+(D3)*30%+(E) "40%+(F)*40%+(G) *100%
IR RIR= %ﬁzif’“ffﬁ [ R Y o e At LI

= [(A)-(B)2 i% 2% =] +(C)*10%+(D1)*40%+(D2)*30%+(D3)*30%+(E)*40%+(F)*40%+(G)*100%
= [587.08—2,257] +7*10%+75.73*30%+56.35*40%+448*100%=2,163.88

**C+D1+D2+D3+E+F+G=A & B ﬁLJ
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A 17

FIFRGFAPRIFRRA

102 £12 % 31p Bt A

) B b % — T R | EE@) | FIFR T AT RAE
Fraval) | Fr4%0Q) | TATRE) FrE %) [(M)+E)] x(4)

#rd% | 17,033.33 3,196.61 20,229.94

5 637.28 0 2,163.88 30 84,034.8

8

B

"

&3 104,264.74
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(= )*iték-3 8 A2 (Duration method )
les
B HBHPFZ2AFZTIE R G L 281 % 9 F (modified
dmmm);m41®%ﬁ%bhTmﬂﬁiw&%ﬁi—ﬁﬁﬁﬁéiﬁﬁ%i
BT E F ) o
2.),{%;,.,1,115
TEY PR REFFE 2L SErERTFERL
CHUEFFE G FD TR AR A G EBE R -
3T AR
ok—pﬂ%%ﬁﬁmﬁ-uiaﬁﬁﬁfwiw
@%W%xwwWw%u¢£ﬁ'3%@
PR 2K AN o o d 4 2
FRET A
O — FFFF 2 PRI 2 2PN
M- BRI L@ I )R E PR 2 Rt (TE eines
AR )E ARt (R BRI RS2 E R A EEIN) AR EAR R
ﬁ#—F%@%zJ%h%tﬁ%%ﬁiCW%£/4&ﬁ%9)“ TR EFEE -
%@%m%ﬁ%ﬁﬁﬁﬁmﬁﬁﬁﬂﬁﬁ%f?%’wﬁﬂﬁmﬁko
O [F— ®Z IR RTINS 2 TAREDND 2R GHCE )

-n\«y 11\;

HJ«\

bal SN
4

X

K3
e
Y

)
4
P

E

19

M

A5 FH M2y
o —;}ﬁg‘ﬁ};r—‘l& J_g, /\.\:

N
ZCHxDExz > PVixt
D:[=1 :[=1
N N
ZCF,xDE > PV

D: %. iﬁpF’“m

)
CAREHIRETE 2 ERE o

° FEYFE G T o5 FEFE 2 | (duration-based equivalent measures ) 4117 ¥ 1z #-H 0 - e
o AR e EHEIFRALL > SR Y EAY P AAEFELTBIHYF o FAE L oI RE
RG22 BRALSLEY TP HYF 2> L FREFIPASEOFGHRASS > ¥ 5 - g g
Bechde  f gk 805 8 D Rk o A2 ﬁm%T%?ﬁ%L%ﬁ(@WWW)Kﬁﬂ%&’*iﬁﬂﬂﬂ@
P BEERRCERGLEAHS - a AT IR EYRETFHEBLR % - L ASHTI JI5 2 il Gk
kg o
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N :

B%ﬁﬂﬂaiﬁéﬁﬁo

AT DT Bh TEYRETERE ) nE PHBEOER L
BoABEAR R AT E LR A b2 F o

R

07 3 B 2 & F ¥ 7 (modified duration) » 02 5 2 E 1 E - B b
BT 2R
Bk PR F2miE  fl

N
Pz}}ﬁ%*DH::CH + C52+~4_£E&W
-] 1+R) (@A+R) QA+R)

PN SR TN RS I L

&P -CF, -2CF, -3CF, — NCF,
_ = =+ + 4+
dR (1+R)* (1+R)® (@1+R)’ (1+R)N™

-1 [ CR _ 2CF, | NCF,
(1+R) (1+R) (1+R) (1+R)
X
1% CF, s CF, N CF,
D (1+R) (1+R)® 1+ R)"
B CF, CF, . CFy
(1+R) (1+R) 1+R)"
1 CF, oy CF, N CF,
D (1+R) (1+R)® 1+ R)"
P
dp
P 2l pips P p P R
dR  (1+R) dR P (1+R)
(1+R)
S0P =-MD *P *dR
He MD i1z 5HF-
_ D
(1+R)
IR PSS AR BEORRA T P TRIGRASBD
ZoGGFE R AT o
® FHJIFFEHR1IEFEPFLIE
FHERHEANFEAB LI L GFYF LY A B FER I L FHEYR

5-36



ARG B2 FRET LR LY
BREFTHFFFEFE - A2 E0 (F12) A FBIFG S 2%
TP o EFEEREIL O Tam T H AL o B

N
..
W

—=\

5T % i % o
% H o f
CF, CF, CF, cr2CFe
| | | |
! i i i
0 1 2 3

% CF1> CF2» CFa——- 2% X ) ot /2 14 o
S0 R K2 RE S

o CR __CR __ CF N CF,
(1+;R) (1+;R)(1+ R) (1+;R)(1+ R)’ (1+;R)(1+ R)*™*
CK, 1 CF, CK CF,
PN 1+R) @+RY TR
O+ER) (= R)(*') +R* (4R
FEXFENS-FEARNE AIHEREZ
- CF, |, CFSZ+”_F ca_l
@+R) (@+R) @+R)”
Flgt oo B & & g2 4 L 45 (coupon rate) # 3t A 5 o R P A
RE R o T
o C . P
1 1
1+—R 1+—R
L+ R) @+ R)
#d Ciz Plisy H w2 B4 & & (fixed cash flow) o #7r2 » po~ pb— 5854
FEX VAR GHE AT 5 12 E3375 2 - B A2 F X (single-payment

P ﬁﬁpﬁ&l—}‘! Rl :) #BP\?- s BTl ;jlg_ﬁ%%m_‘_%

deep-discount bond) » %13 47 x%’
1E2 YT ZHrEEFRLE

i

F'
FEX2H8YPF D=V20 E‘”‘H:?
ZRERET P2 .

*'m\*
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5.5’/'5"1 e $:iN0

s

PRI - R N

Bkt - 2 EPZ AL FF X5 4010000 % £ H Lo LEFIFE JE F455 8%
t CF DF, PV, PV x t
(1) (2) (3) (4)=(2)x(3) (4)x(1)
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

N N
D CExDFExt Y PVixt
D: (=1 — t=1
N N
D CFix DF > PV
t=1

=4.993 #

4.993

=0 4603
P (1+0.08)

B FAPE TR G Y  EFRA L ER L FRBLRAL -

2L SRYPRFZLERFI 2 BREESFRE

PR Bk e F F % PR Bk o F %

E EE
102 ap 1.00% AZHE36FD 43 E R 0.75%
AZBLB A 3B P 1.00% RHA43Em BT Ep 0.70%
RE3IBE? D OB R 1.00% AZW®OHTEAm T3 E PN 0.65%
AREO6BE M 12 B Up 1.00% ABTII3EMm 93 E PN 0.60%
5 F AiH 93 F @ 106 & L p 0.60%
Al ED 19 &P 0.90% A7ip 106 £ @ B 12 £ U p 0.60%
WL ER 28 FUp 0.80% Azig 12 £ @ 20 & U 0.60%
ZF28FA 36 F P 0.75% 20 & 12+ 0.60%

T~ G FYPFE2Me B350 50 3 xMDx BEKjeE F8 o
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FIREESZTFL G HFIBHREES D FRRIE AL DB SR G
OFIERET B R RE A S - A R o

2.B 5k G2 E
’J UL BREES I BEARSITIALF S LI ZEENEEHESE
EIRERHEL RGP E E T A RFS 8%
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a5 3«’%‘*”‘[‘}3 ,}E— '}3*[’\3 r’r'/*"?» Fg,ﬁt—u_:gt,.}a/a: ,—F,a;glf.t_u_gt\ s %\FI—.F\,L_% s P":’r—'%-%?‘
B2 A EIT I - SRR F AT IEL 8%

DREEE L HR G

Bk S T E Y
Y. B e as e [FHS SRR LR %
FH 2 bR
Pho S MEFEAF AL (ARBHECBREIES
FEFEREEINCE |FPH My REESE &E
¥iE 2 4ty EIRi= L 2 m Ity
&idkz Z3p (TREAE
)y
FAVRS 8% 8%

( Hgﬂz;s;\ﬁd% 2R {2
Lig* = #
) LR AEEES BT £ 8 o
P SN
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5
BERES IR EARD 27 5 AH R -EE
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m

PREREALE BRI G EEESR G -
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LAt dp 3 4543 B Rt o PR RS S M E Y 0 B E R Y
AP 2 PRI 2 .
3 AR 2

(1)'[$""J ﬁ

(2)- 47 Fh %
”%?”*%*iﬁﬂﬁi%éﬁﬁﬁﬁﬁ%&vﬁﬁﬁaa,%ug%
;T{’@E;J‘#t 2 S
( )ﬁiv’gi‘ﬁf‘i ]4’

Lig ¥ 4

e 2wt 5 it
r R =X
T
g8

“k

ek A iﬁ;%ﬂ BRBELA LI MESE R
Ao Ho *muﬁwﬁiﬁﬁismyﬁﬁéﬁﬁﬁﬂﬂﬁl
B LG BER L T AV R BT EREMN 2R

EHED HD G
L REFELE
;LO

2302

P_;ﬁwﬁ—&ﬂgﬂ%wﬁﬂfﬁ¢i?ﬂ}Wﬁiﬂ%ﬁii”’?@ﬁﬁ
BEFTFAPF R 2T A RAE
mﬁwﬁiﬁﬁiﬂﬁﬁﬁﬂbﬁ@ﬁﬁﬁww ERSH L o
ALV IR o) I e R A HIR{= B §2LE 2 ad Wy » B 1A A fR G fe e
f 7 Fl I F 1 %ﬂ
F?;EIL l%#ﬂﬂi'@‘”i“ %F 1N

PEZHES LHBITH BEELIESLE B BN E -

WDiEZESEREE LR EERRRFERRIAMRGH -

G FFHELSFARF ST 230 b - 9 32 BRI ES ARG
BB BN kA L - R RPN I A EENE > B R - A
BN ELT A blhr- BEBX OV EBEBL LR ARF N
I R R TA L 2 JIFR SRRSO JIF R RN k- AT HR
R T e

(@ﬁﬁ%ﬁ%lkﬁﬁkﬁﬁﬁi~ﬁiﬁ$ [
Favimchf 8 & bR S ke AA Y Bl BT 0 e iy
P AT 2 RGN PR EINE R E o S PR JRET T T 3K .

3.F k23

(1) &b *%

FREFAIAPFESIFRGE A2 HRFL L= o

\8

FEREE R EES AP
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21 BERIFIMEPEUINELPE
L E P LR E
BERSPPERITY B SAAMEEES D B8
F’r& 7 vﬂz“ﬂp"l)’r& 7 ;J.—IE'T ;
% 4p ?ﬁﬂ@* RS ST P
B i
HEHES I FAEFEEZE Emo Wit d
BEES 2 LR g BaE &8 EEEEAM ALY
21z BEIBIFAIMRFELIIFIRGE AR
B SR B ul R % — AT BB %
B3RP EN R | ERTALILZBRAGT AR RECEERL R N UK
L g R F58%- ?“é?éi B2 FAE
—BuEFES Wiz PB4 ES 0 FL 8%5
s S
ORI PR E AT W
Ao S (v 1)
2 H WP R REE RS BYL % N
— Ak 1 4p B PR 8% -
EHER A BT T EEE BTk T A ERE T R
PRE A B2y, PRT A
Q% 2 HET* bk
RET H2 EESFTAIBTEILE OHFRIFECHRG GV TR
P REIEREZRIEISIFEIL R o
(3)?. :‘%:}k 7> 1 E;@::‘%:}k 7>
WERELFTLPEE B3 JIER G IR GRS A M~ fIFR

=Rk
THR GG B IR G REAREF MBI G FAVTRRT

BRI R EINA R B IR IR k- T R G TR o

(z )4 b1
BT AEEHFG Y FARe 27 AP E T SFREEINEA NS 550 F §
A~ 1800 F H A2 400 FH & 0 2 SR BB N30 FF & 0 mIn i 80
THA  THEIAAFRLI0FH~ (F+3 27) A2 e 2L £3%
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12007 §~% 700 F § ~ » % S&P500 "% #§ 4p#c £ 371> 100 7 § ~ » ‘&%= 200
FH~ HBRR'GE - 83 Fh%GF AL T 40T

(1) ¢ &#4R

® BURGT LR

TEAP BEHEFES IR
2% 4 e 3)=(1)-(2) D

Wy aa Y P o7 # T+ (4)
* AR BRde | AP |EEE | e :LB);E 4
B s ® @ | @0 | @o | T
FThiRF 8%
e P RE 550 550 44
fooPing 1,800 1,800 144
T aPnRL 400 400 32
A ALFILE 100 100 8
e el LR S 30 80 50 4

&3 2,880 80 2,850 50 232

— TR E AR

£ E i £ g e 4 i L et 2 AAF
2 850 o 50 a 2.800
AEREINELEZ BHE - B HhEREVRT A
X 8% =
2 800 224

(2) ¥H

® BHR'EFT LR

LB IF B BuiErEL AR
ol
LRI ERE S (3)=(1)-(2) ¢ ”i ¢
I B RTF A4
£ PR £ IR+ ksl — ‘ (3) |
% ip B BT 3 - . o F oan e e are s -
I}ﬁ]ii ; &3k &3+ EEIE | Emne XF AR
ESR 1) ) (3)>0 (3)<0
FAPHRF 8%
A; NGR) 1,200 0 1,200 96
2 NP LE 700 0 700 56
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S&P500 Hp # 100 200 100 8

22k 2000 200 1.900 100 160
— T RARE AR
RIS v gt AR ez L9
1,900 - 100 B 1.800
ARENTAFLRHE - R REYRT A
X 8% =
1,800 144

(GRS B b % BT .

B 75 itk A BT A &7 HC
PEAE 232 224 456
* 5 160 144 304
R 392 368 760
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FEEEL L E CREETERRORIL | PR IR GLT A B Rt
PRTFAZREORAGFREE - PR RGN PHE S ARF S E R E
@%a:ﬂﬁﬁﬁ%Fﬂ%@@i%ﬁ@@ﬂ%%?ﬁﬁioﬁwﬁﬁ%ﬁﬂ%&%%

SN A LR e

ER]
@

133 5 - B &'& (exposure) % i
FiTREF - AR ( ﬁz AR B 20T A At i (net open position ) ¢
(1) dp = 3R i
WAt WH A EE IO & F R EAR o
()& HpiE iz
g R P o PR .

@it
CRETEANTD DR DT AT A FLRE (2L 5 )

(4)= #Frg 2 ZE T~ E\ *
Mg E T n R a%@%&ﬁ%%cm»%’ﬂbfﬁﬁm$«i%fﬁ%ﬁ°

2.- g;:;g (RS LR
g et (40 ECU) > A f7Fg 477 «nF 3% = (open position) pF > &
Mg - BHPARE R AR e Ll AR > R HASTT - R
3EF A A RBY T Geh- MPPE > T hol 2 HF R EH A RE > Pl F  m %
MR EER'G c V 2 EEREI BREBRBAMRGE -
AANELZ B o r 1 g % 2 fed®
Bele Al L (e pRB e Rje ) e 2 itz p o BHF* T o W ARK
B A R2ZJIAZ F A A 3 FAREIRE T AT HHRETE A
B o R AEINE e BA RN 2 B BRI 7 P EE
B MHRMERE2Z 2 FF o
g2 § £z FE
B L F AIRNE R E AR 2 THRF TR o
6. HE 0 (2 Al
WG - %2 EEmep s BT AT RN B R Y o A
FERA T AMEAFT BT - FUKE - blde KFFF AT A NE PR
g2 o ”:;i';mi Geb gy AR PR RGBT A2 ST
R WA (B R'G2 D HR G L) A hiRE F X gha B
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ZEOAF AT AREF (B RGEDHRG) 230 H 0 Fl AR
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oo FALEHATR R - @I WEHLL AT T AFLFTE
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A EINEE S RBEFT A SR PR GG 20 m B LR

’ 1..,;1%&]@5@; o R A APFRET AGEF L LIS "

EEHRF R RHEEGH T A HL RS LTy

)

TPt EREFTAAHERF > © G AET *‘alrfi? P 2R ERGITRF o
w%ﬁwﬂ4ﬁﬁiﬁﬁ°

B HLFF SN BINC(FF L) BN RB G F T ALGFE S B AT

DF-FHRep & (MERE) BUrPei@Egxs ARET -

(Q)ANME R 5 T A2 L3t
EERE AP A E RN AT AR e )
Faame CRAE) 3R H -
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CIEARER U ) WF oF) B oard R
YEN DM GBP FFR USD GOLD
+50 | +100 | +150 | -20 180 35
+300 -200 35

FAVHRG P RE LA BN RA F (T B00F ) 2 EF
30 (35+ <) 2 8% T 335+ x8%=26.8 * < o
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N RS

BT ARG AT H L E 2 A S (physical product) 4o B 2 5~ i (F
M) FF AR LA TR E

PE G AR ARTYER w3023 Fh Gt Ay
ERAFTA IS b gk o HG BN RYE IS s

W*V"$ﬁﬁ%é}@% M R IREE  2Z RERREPRILIFIL R o
i

=t

Bl g hE £ 0 4
k=

B'h o ¥ REED B2

ﬂ:*
5,
iifs
T\4
)
I
\8
:,1
(.
&ra
F
=
F_L
S

» 091211 o
(= )#r *2 =)= (maturity ladder approach)

1RAFFLAERRF AR S OREFEE - (el ~ 27~ %) F(MERE &
ﬁmwm%%c#ﬁmy%ﬁﬁﬁpiwywo

23 b SR A B iR L A ] (B ) FHORF I B B
PERF o

2ty PFEAGHREZLIFF

] L% % (%)
0-1 B (%) 15
RBLBY 36 (5) 15
RE3BY6BY(F) 15
2B 6B -12 B (5) 15
Wil 1 E-2 #(F) 15
1l 2 #-3 #(F) 15
3 &1t 15
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34 BEFRY A N 2 K~ @0 e (matched) R A 0 1R EFR IR A 2 £ IR s BN
&3k 0 A W 5 (spread rate)1.5%z3 42 T Ao & BRER K RlAR IV AT
TSI A T ~%@%%B’A—%@%$?ﬁQWmﬁio

AFRITFIHF 2 FlRIE IR T LT T 4 e B R R LT T 42 R
4 15%2 F & o

BAFAMERFT 2 LB H L AEIEIH P 2T
mﬁﬁmwfﬂ%*éwﬁﬁmrﬁf FEMAFRE o T S E
2 l%,fé-%?ﬁ »m BPHpp AE Y2 ’ﬁ »c p ) (expiry date) o

QF &z - FLRAL V- FLFb k- REeREY Ay ]u)jg_
Xtz p ﬁP PP AfFAR l‘}qaf‘ﬁfﬂfﬂzﬁ’»g—ﬁvx%ﬁqi 1R 2R

ARk o BT BH I L R [ Bt B I:Jf@i”_
RF &Ny - FEFARF R BB E 2 @61y o
(=) % 2 (simplified approach)
1g A8ERMF AR &% (net position) 3k 4 15% % 3 4 7 4 o
25 L RBAIR G - JIFRGEHALG FREF SBERZFT A 2
£ 2R+ (gross position » K R i+ 4e b agRRiz)z 3% o

(Z)EHEELS
FPREdEes GREZEPMRGE -

(2 ) 01
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187w 2

BT @SR e R Hix: £2x
PR s £ FRyE TR A
0-1* 1.5%
1-3 % 1.5%
3-6 * £ 1.5% eItz A
800 USD (800 £ +800 “®) x 1.5% = 24
f(goo usD jﬂ%i ey ?\ RRya
200 it 1 1-2 &
200 = x 2 x 0.6% = 2.4
(fifat 2. 3= 3k v A% pF
4 #ic 3 1 0.6%)
6-12 * 1.5%
1-2 # £ 1.5% FReIni T AR
600 USD (200 £ +200 &) x 1.5% = 6
FlapE v haus i 2 F AR
400 £ vt T 3 & 1}
400 £ x 2 x 0.6% = 4.8
(R 2 3R i gk v A AR P
¥ ik 302 0.6%)
2-3 & 1.5%
RiB3E = 1.5% PRt F AR
600 USD (400 £ +400 &) x 1.5% = 12
FlapiL2n = 1 200 ‘=
200 x 15% = 30
& 3+ 79.2
2.1 % %
FAITHFG P & E IR USDS00 - &%= USD1000 » AT H B34 F ~3+ 38
4o
£ IR USD 800
B3R 1000
£ B 238 = (net open position ) 200 (=)
£ 3% iz (gross position ) 1800
4 F ~ (200x15% +1,800%x3% ) USD 84
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()3
IRERFEFRELE (g (8) ) 2227 <90 JIH - &3 5p
G2 GFE 0 T EH S 2 (simplified approach) AT 4 47 % (Delta-plus
approach) % i3 4 472 (scenario approach) °

2}1%_}’/\7“*&%&7 /,;.g,_)kuﬁ(, i—,{l’%&l{ﬁ) %,f‘g"%—%j? ﬁ]?&lﬁyﬁ
PEEAEY R MATAMNE & HETH R E R

217 EAELET RO RFRILG

W LI 3 R
(5 Buh'&% - &7 Fh'%)
o] ™M
5| ™M
FeoF B RIEIER 'R o MA& T E Ik e

o

. .

i
(]

B FE2Z R WU RERE L EBREILI LA 2 EREFIRINY P )
WABINTE I REETLERBELE R LEREILS L E FIRIY
PR B LU e F 2 FRERES FEREY G2 2 fle
P pALE S B AEREIER B NG LR LR RCRRE
AdriE R B A A N L HEZ T o

ARGFRY QR PRAEEIEREAFEF  JEAEHE-FE 222 T 2
23 Bt ATH E R (exotic option) & o i * AR 2 b & F ZHCL (Gl4e
pFRECA] )

sts

%2 % A% w#E a0 (hedged position) % H - $%i= (Naked position) »
FAVRARGELINA S o

AR g s e D g KFERBEI P PREF RS B
FEREEAPF N B TRM o FUFHME S E 2 ApF N FR B F
A S aek L aoers s e 45 0§ o~ R B3R p (long inunderlying) $57e B
» % f(long put) = ¢ 1 % #E(shortcall)> 12 2 % J14&01 2 3§ (short in underlying)
#Aed ~ §(longcall) # & # fE(shortput) % e fE2 & (HIRF H = /f 25448

18
AFRTERRLE R4 THELBA S GR T Hh 6 o SR A2 2 R AT BT p S
w2 g TR e

19
EREIL 2R (FBSRGE - B Fh'G) FAF RRBRREARG R -
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Himfppe  AQ@2mp o Bl R MR R I RT
AOATEZ EREE o o TH -0 PRF A ) FGRERELAPE 0
AR PR FE R 2 e ApF 2 E B TR HAF S 30 (back
to back positions) ; 2> pLEERFE IR E R R Fh R0 R VR R IR H
LE*RGTE TS

SR H - R B RR D o A LR R R

F AR B - e el R SR ERE AR
MRPERAFLF A AL RIREFRI ARG R AR R
MR/ F S o

i1 fEaTrVRE

Ea e WA i e
- L (in the money ) (out of the money)
R A A
o~y A "
H- i
R B .
gy e B c
forfpen 1| B b -
FR jouy D -
e R
‘% dgeh 1 FrRE D B

Bt R L2 2T AT RATER L PR 0T
% & (inthe money) :
FEREE (R (L) B2) 5§ BF > 27 %0F
s FERE (FR (L) B2) 5§ P A7kD
" i

TR E R

A2
FAZD N ERELR

% #t & (out of the money ) :
753:53% (gp,g?§-<<%>>’f§'ﬁ> ,—.\%ﬁfﬁ’z\‘rﬂm?\ ’ri]%]i“l%q:%-’fﬁi#i

20
TEHF R R EEF A FERCCRBNET KL P R B2 AR )R
E 2 BRI 2P A L A

5-51



O EERE (SR (E) BE) A RER AAROT AL AN ERELA
7o

H- i
ﬁﬁﬁ%%é”ﬂéﬁ% EALTE R TR TR T
%fﬁJimﬁé ﬂk;“"ﬁ/\ FiZiE B GA I%P\IE' T%'f’l‘fﬁrﬁ%}]?'(év\?:»A‘BE‘

m’m%%i%ﬁ?@=%ﬁ@%’ﬂﬁ4?ﬁ $ e B FRSTH R R TR
B3 N%Co
BT
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P% : fheh1 2 Bulh ‘G- &3 Fh'GT AP RIFLfro (PREF R B
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S ifhehy B3Rz 3 i o
A AL ERE ‘%4’wﬁ@ﬂﬁ-ﬁ 2TAAE (L2 2) ¢ gl
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(2 )5zR t+4 #7 (Delta-plus) i

FRAFERER Y AR ULAFEIRY IR G T AR I VPR FBRG T A(H
EREG R G PR R EE b ' 2 45 Delta» Gamma ~ Vega ~ rho # Theta
Sk (%3 zn)) L35 Z 344 Delta b ' ~ Gamma b *%& > ™ % Vega b 'k 2

= G 21
’Fi\\j‘rﬁ- 2. &3t o

AR HERET SR G2 BB G  LERFE Delta 4o R 2
( Delta-weighted position) & » fi& « £ % %5 83 & Bulh G2 207 > & 14
1 B2 B[R GF AFRICIN- L HRENTFALE 22 4 L% Delta
R E A IE RS R r%%fifﬁffé_— UEE SR RN
R et Gamma b %% % Vega b & T2 T A o
® Delta k *& (¥} &k ")

B E4E Delta e B3Rk ISR ' ~BEESR'G > P ERGE P S
R BT BN B HR G T AVRS (EfIFrG 2 BEFESL

" BRI R )
E AT
B Delta E=F#EHFH1 L E%d - CEHEY B R ¥
3 e
B iE3E i Delta 4o g3 = H EEOFT A7 FH ExEH 82 Delta & -

Delta b " 2. F % 5 4o=:% & 1 Delta e 2% tox#7 b & b ' 47 |2 9737 2
?i?ﬁi(g@% B A - R R R ) -
ﬁ%%&%ﬁwie:1 ER ST
(DI F & F 5 22z EHE
5Bt =Delta e 20 x B Bl B 6 F R o (28 fIFR G-
A BB R &)
— 4k Hk & 2 Delta 4c 3R fiﬁﬁ/\ FIF R e 2 pPFREA (RE* D2 &
FEHFEL DG R PERE ) T H -
b L =0k o

FRAILERE SF (OIS Y FERE) P8 B -
BIMEELEZGAP > T - BIMELRGFYP o bl4eo 2 7§z B

1
7r - Delta 4e 30 AL S PR BB E2 ¢ i ;*g g g 2 Delta b & o
2 2
ERCEE ST F R CHEELILE > PERLGE T ERGE
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K2 R HivA A B Delta 4R — 1B

-s\*"Kxj'" L ll}ﬁﬁ}ak’:’\!ﬁ ,Ig;g 3 GEM i o
QEEFES & ez EH g -
Bo b e =F&EE Delta 4 I iexZERTBITH2ZBLE G T 2%
G (HABEERER G- AT RBURG)

- ﬁ;t? i;‘,k Kﬁ . ]jggﬁ%g Delta .4‘2 \-\rl-s > ;? E‘}&’ 5 )\’}’E_"_Fﬂ_ﬂ B Kﬁ—‘J_;ILEE
Fho A BRTT HLAUPE (R G B R
FoAsihd - A Hh )

(OREE

H:ﬁ%%&;é Delta 4y %&%K

(fmmise) S RAL A R (A 8)
bGP RT Ao

@ﬁ&%ﬂﬁfﬁﬁﬁ-
?ﬁﬁ.o

= gV Hp )2
® Gamma h ‘*&

Bl & - £3E 4 2 Gamma % (gamma impact)> &7 ;£ § Gamma
B B R RLT

Gamma ## =0.5xGamma &xUV

UV ity E f iR ens 2 2

FHEE LTV RATAD R RAT AL
=)

AW
PRANAZ TR PGS (X BERES PR H
PP o ol

Al EmE

(@% % ‘ééf’%%%’«"Jﬂ’]‘%-ﬁ??ﬁﬁi%-l'm?yf\uﬂ}
Z_— LB H-h uﬁ?‘tj\?ﬁﬁ, 3
(b)§ BT A 5l pro 4
.Ef"ﬁ }%& uﬁ »J.ﬁ‘;“ °
bAEE % 2 3 4y B 1 2

% B xﬁ 5:1'-—:‘;1—

ZLP AEBIR TR AT -

PRF A H

B3k 1 8% o
Cohm2 b 2§ £: 58/
V] ﬂ[r;i%év’ﬂ?é;ﬁ ;ki%?%[ EIk L 80 o
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@'_T‘E"ri 1%’—?—]2 » iR T l%: xk%’% °
H Gamma E7F & »FE B R B2 2L
1 8% o
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d. =g & -
MRET AT B B g 1 15% -
u 7; ?L; 2041 TARRAR G T - a1 £ (the same underlying) » t 3t
T2 f Gamma B | FFAL L - P B o H R K WP beT o

MFIZFh*% e - %6 F-FFY2 L EHERIL > TLF- 52

B o

-~

QEEHER (5 %) Bl - RS F F)2ERELE > Ti k-

1 E o

@)h®>: e - WE 0 T - fReh1 B oo

AF &
AP LLE B - B R - B T iR R B
bEHFEZ  BF-F & Tik- 1l o

"¢ & Gamma W | Al r F AR I N TR a1 B 2 BuER
€7 L& f Gamma B > iz B %] Gamma ¥ 4v 4315 ,_3;__4_; @rﬂ;
- Jf}‘,’t—ﬁ’ll—f—J\‘/i Gamma % > %% Gamma ## ¥ it 5 & #ic

= f B N Ef Gamma B A e R AT ATHE L o

® \egah '&(¥FE MR %R)

B Vega iE = # fi R i f 2 kB F R 5 10005 R LR -

v é’ﬁ%ﬁ—» B> H Vega A E » - AW Hh G EERE AL
fie 2. —FH\;:} P BEAETE Vegah 2 F AT Ko
B \ega k ﬁ ZFk=Vega Eakpwhd I () 25% @
A BB Hlﬁ_o
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F-F A EBHEHVARIF- T E o
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(z)F8 A 472

FPHREFERRPERLAITEZEAERFL o FRIFEEFRLILGHEE D E
HooERY ARG 28 Q#‘r%*?’“ﬁi(scenarlo matrix analysis) = ZA#_ > € % L #E#
ZRhGFF RN L RE R L REFRA P RAFLF A AB LT A
PROGABFRBBEGE - BRI HFRGT A AT
® Wk ‘&

WHEBLE 2 BERES AV RBYL G RS AT

W Fr1 DaEEE BN SR R
Bolhe= (EFRIFEOTAD FH ExEHRE Delta &) xfIF R G477 B
Blh G ATRS

Bulhe= (EHBEOTAD I Y ExEHE Delta &) XEFES b "G 77
P W R R AT

® - W R
o BERERFT L (¢ FEBEZAERIE) & Nd A B Rl
N2 AR THEEA T 0 MATA T R A A B RLFT A
B L 5- 3 GUEFERFT LN 2R DI LS T gRFA

R HYWEIF M ERE BUBERREFRE LT R REER
SR — AT Fh vk T HPE #Li nzwf' | "é; 2 B#F'“w (tlme band)b%*i“%),% IE\;{
{2

2EF 3B 2pEFY éﬁtlﬁﬁﬁ%nﬂs—,gfﬁ’wh&ﬂ TE:
fﬁf‘*@%iﬁxrﬁ’k% 1’*“711*’&‘?'_‘%'1{5% 77;;%%?,7+§)§.ng ’}’Ei’ﬁ%\ﬁ_
i8%’ﬂ%£%§pﬁ%’mwsﬂwm

IO ERERT L > R RRBFRIBA LI B GREE
(¢36p HpRE ) FLELL % %o

B B2 5 - % R F AR AR F R EE25%E T o

6
BRBINPEFF T 7300 562 HEK ey F %‘*ﬁwﬁ :

I H R Bk e & F % b (Hg)
(1) = B r o p 100
(2) =B BT 100
(3) S LI LI U 100
(4) - B 3w & P Y 90
(5) r # 3 L oE 3P 75
(6) L & 60
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(3) TR A 172 25

16V
S=S)+=
( ) 2 48>

Yo

ov
»](a ’t> = »](a ’t> +—
v(s,k,r,t,0)=v,(s,,k,r,t,0) 2

(5-5,)

Vo

ov
+ R
Jdo

(r—t)

7%
- )+ —
(r—1) 2 .

Vo

1V

ds+~—E
. 208

(0—0,)+—
Y

N

N dr +—

N do+—

&

dt

N
d ds)® + —
V=~ (ds) 3

G VO VO

Vo

de5><ds+;Fx(ds)2+A><da+rho><dr+¢9><dt

dv ~ Delta x ds+ ;Gamma x (ds)® +Vega x do+ rhox dr + Theta x dt

DS R PR AT

S ‘R B2 e
K EHEZREFR -
rELRTIF
ti*ﬁ?'ﬁpw(ﬁ)"

o DT AT 2 LB

ltt 4»»

dv @ EHEH B2 fﬁeﬁvﬁt
O xds: E&fE2 delta)}z‘ﬁ #
REFHEREGE2F T -
Vega x do = H £ %ﬂh‘&‘ﬁ » R FHROT A H R
rho t JI& R ' » BFIJIF R EREF B2 5
Theta : FFRF B & » % FIHET H%“F’B‘mé@ﬁvﬁmg%’}é
d it EHEE2 R % ¢ 42 Deltas Gamma -~ Vega ~ rho 2 Theta ¥ b % °
MR Fr SR A7 P > 25 F 344k Delta~ Gamma # Vega ¥ h'&2 F & o

VATEEELD Hh R
B 5 deltax (e F A2 B R%¥EH ) B AL FRDT A Y

i%iﬂéﬁﬁﬁé' z P

5-58



(7\ )% i)
N ER

2 RE LR 100 % > 3 FEL 10 A 0 P PFE 2 E JEEE 100 % B ARG
48”11mo‘d"\4—‘—'-ﬁ,§r-’1’;

(100x10 =~ ) x (8%+8%) =160 ~
(Fih1 B2 3 Bkt Buh'es - &3 Fh'GFAFRT)
R

#HHEH ¥ E - (11-10) x100=100 ~

3t # 2 F A~ 5 1 160-100=60 ~

2ATR M Atk

BRALTF - B N SRR T R 4000 EH Y LG 12 fw ’Jf%-
% % 500 & B k2 E 15 G 8% k5 20% o ik 5 Black—Scholes < # = "
§ IR %P Delta & % -0.721 » Gamma & 7 -0.0034 > Vega & % -1.68 (z\/ /ﬁ»,
FHf e 1% 0 PIEH Y B4 168 rreiitim2 §E € 5> 1.68) P wiE gL D
% % 65.48 o

e
\ S

Delta & % 7 # 74 #=54.075
Delta 4 4§ 2% 1==500%0.721=360.5
Delta b * =360.5x0.15=54.075

Gamma £ % g # 7+ #=9.5625
0.5x0.0034x (500x0.15) =9.5625

Vega £ ’é;?‘zﬁ*i;‘%-84
HEDEREEA T PR B IR AL B FRR LT A
T u/ﬁ»f”i B 25% ;é@k\?_ B oo poah X L 20% iﬁﬁ A A A
2. (20%x25%=5%) R # 2 F A 5 ¢

|-1.68x5|=8.4

A E R 0 72,0375 (=54.075+9.5625+8.4 )

IR L7

;’,ﬁ‘ﬁ;ﬁ% » % rg H ud\@a‘]fn]? ,;;M%g_k@f EHENEE 2 r% CINVEE ST
f%:iﬂ wiE fE e ”"bﬁ’f#—j B AT EE 3{3‘&%&;},\?‘ ol — AL R G e
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© RIEHW (£XRK) 2NFLEERE

yield -100 -66 -33 current +33 +66 +100
basis basis basis yield basis basis basis
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

3G %77 gain> L % 51 loss

Okt /3A X2 EBE

yield -8% -5% -2.5% current +25%  +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

3G %77 gain> L % 51 loss

VESFPRLFTAEMA L R LR GIE2 977 £454 7 (R* R4 7) & B
At A2 B AL EV -
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