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BB A L3 B p [ARE] B A A3 B I 0. 20% 1.00%°
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AGE] Ed 2 Ep AGE] Ed ]9 E R 1. 25% 0. 90%
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A 15 Em w20 £ 1 p A2F9. 3 #m 10,6 & p 5. 25% 0. 60%
20 &2 AF10.6 £ A 12 & Up 6. 00% 0. 60%
AGE 12 £ @ 20 Erp 8. 00% 0. 60%

20 &2t 12. 50% 0. 60%

9
Bk AL S R 1% o HEF A BRI 0206 (TFFAFRT )

188




%1

kT F g2 AN

T 5

zones

=3

o

time band

e % p
within
the zone

BT W
between
adjacent zones

E?%:— & %.3 E
between
zone 1 and 3

1 B2 up

Bl B
p

a3 B

i

426 3 B
p

a6 B

=t

AZEOB Y A 12 2

ﬂ

40%

>
g

Iy
Tl

E=1

AZiE 1 #

E=1

AZiE 2 #

E=1

AZiE 3 #

30%

fu
gﬂ

i

AZiE 4 E

i

AZiE D E

AWE T E B

10

AZiE 10 #F @

5<3,U p

AZH IO EM

F_&
DO | — 'm

0 & rp

20 & 1z}

30%

40%

40%

100%

189




A

P (SHEPTR) 2FA3RERP A

FAVRRER S Z T
F 1 R F etz (overall net [l SAAEE BNz F ﬁ\’%ft Gerd FAr1 B 2
open position)z F &34k £ 2R+ 2 mEn ’f_(**iﬂf FIMIA” A
(" FIRILT FAEPRTA) | FURIZZFTATRF (e )EP R F R
Rz EIN(EL IV EEINT) 0 I

4 100%2 7 A

2. "FIAFLT Ghfr B2 (S DR
E)ZAF O HFFFELSR £ ApE (S
LEERBYRL G I FHEAFESLP

AEFUALIEN S TET R L E

uﬁﬁg;iiﬁtjk—;,l.ﬁ o

BHFR & E

sn

29 i d-E 2R IR A (vertical
disallowance)z ¥ *3 4% :

Te- FEFERINEGFRLIFT A

KRDHp o2 g pedn iz & 10%
Yok T3 T Hp B2 g RN i3tk DY

1. b — B F 2_ 3 Fedf4 (matched position): %
;kg-—q‘—- Bé’:ﬁ?% 4t*§ﬁﬂlﬂ7 T\,i’l{;«l lﬁﬁglf‘
% ‘S;Ih&agé\ qP?fF—mij’,gﬁoe'Kl“‘
cht

. T‘F""'le—v ’5

% {8
M N EEINE FLELFFY 22t

%‘Eiﬁa%"‘ zi( unmatched position) e

7=

9. JFLN T R A K AR 0 bdes

30| GmIn | $FAe N | 2hE At
[had [ [ [
6 4 4 2
2 5 2 -3
6 6 6 0

3. %43 2 %ﬁmﬁ‘*_”ﬁn%mﬁﬂﬁﬁﬁ%
BRItz WIE I E G EH T L

#10%% %7 & o

B2t

# kT 23 43R 4 (horizontal
disallowance)

(D - "4t § 4
- Wz fERInist ik 40%

>
»~

I

T2 RNt 4 30%
T2 RNt 4 30%

>
»~

Ji

- Rz it iidlr- % 2 FRFF 2 284
fedhizz £ IV E @M T 4 3 HI0L f.'rv;ﬁ;;;;

;f;ﬁaflgf:, TR K TEREL NN EE
N T T T

2. :ﬁ" T > :33: T 2 :33:: ?v—i‘rpgﬁa%gfi%’é"\wjg‘l'

o

e 40% ~ 30%% 30%2 F A

190



%”L"‘?F;‘L:‘_? #Fﬁ Klf'_)’l'ﬁ

100%

R Y LT T Sy
PPN T 4 T SINA T L RN 0 g 30
A T3 100%2 F A

6. 8 F BN 22 3

o=
F- % B2 H et i
% 5 % AER | ¥-2 | $-2 | H-2%
2R W Yo% | ¥ % =%
E 0 3 3
Y- % 0 -5 2
FZ 5 8 0
- % B 2 et
T 4 E Y2 2Ly -z | %= $- %2 %=
W W E I i ¥
- % 0 -5 3
Y- % 0 3 0
EE 5 8 2

191



25 HFFIMPIRELE CRTFILIELIIHECURGER
BRUAG - RVHREE RIRETAVRAIF LA

kAR B =] b ARG | REHELC R

2R SR -

L sy ff % v v X
3. rrﬁﬁﬂf QLFJ E (4 X v X
LIBOR)

S REET B R

1. e fp % v v v

2. 27 V v v

3. W {1 F 45 # (4r X i v

LIBOR)

= WIS X v v
VNI S | R ) X v v
I~ JlF X v V
AT IR X v v
SR wAEFE S (RP

2o BT RS &

ar) X v v

b A B W R ' - HFFRE | ARG
PR w2 B RPA NE L o g 2 BenF i1 L (Aot hd GRP R 4 ) B L EmE s

Bt 50 3h k(246 B WA G5 - 4D HR'G) 0 @ RP B R MU R AL R - D S 2
AL R I F_Jé;’:ﬁii—)ix;;J g - EaNe (G LB A AS) 2 mime (RPN 2
A ) BB PERF o ik T A ERG 2 F AT R A BREE S BN S P B Y
/ifréce}garz,«—-b "‘ﬁfti;b“ s F T EEAE o

TR RS) A 'g”‘“’RS R R R RN OB R (- R R R FIRE
FEFFRBIE AT EBURSE (FFERE) LR EHIG R -

192



NN

ok

e

o

Rl

\ N

Tx
o=
[

._
o
3
e
X
<
prvss

\)
=
-_
pax
I
<
3%
oy
Py
H
=
w2
—
-
-
-

- CVERIHR G R VAT A XA LU RRFYRT A

P fIF e P E S JIF RS HERENE Z iR
LEBEFEA KA BYRE -

ZORPEABE L EALLI LN FTABRURRLBE LY A X
T - D FFIFR PP AP - D HR o
IR ARSI HAIFH IS RS RIEFEREIHIC b S

12
B mA T BBk G2 IS T
(1) B*EXN2HZ9CDS)BHR G B7 FHKR A EOET FAD G r @M FE05% FAS
B TR GIHEFTAAfFGY FR o MRREFT A VA R EmIR (O RRR R A

BB E AR o B A £ RNi) .

2) BIcFEZGORS)BUR G > 5% BHKE A BRLGET TAD B3 r @ FLOEY FAL -
Fra ko T T GHE 'F?é_ln\]ﬁaf"; 1-74'—]‘;?_ P El])f?j,;; F‘x}g N A AR PN .1 Ii(‘P ?ﬁ—Fﬁi&fﬁ41§@
ELRER NS (9 TR S LR I

() B* @M FX(CLN)BSIR G % FHRKE A RFEENE® FTAD G r @I FLOE FTAL- B
”*’%ﬁiﬁ”W%*?EQW%“%%’W%@ﬁﬁé% OB A B 5 EIR (R R A
WAk o R ANET FAD B B RHAKE ATE LGS L)

(4) -9 it P ERER(FED)B YR G G FHRAT A @UF AL Bk %%ﬁp*&a*&

Pt R RE ST ARLS T FA LML AP RLT FRE G RA L
BRBAF NENA A HLEABHEAS B RVRLT AV RFA0N %ﬂiﬁ’m?éﬁ££$&ﬁw
o BAERLF WU TAFEY BYL %“ﬁ?*&éiﬁﬁﬁiﬂﬁo

B) FhR* MAPRF R FAINEHE T FHEFEORH ﬁﬁ’ufﬁgﬁgwﬁéﬁ@?+g - L pE g
PR ERLES BN SR

'ﬂ

kd

193



‘fl] —T‘

HR G P 4

FARE R B A BTREUIIHE UL F XL - &9

SRR T

— LT RS

(rizfd £ 2 P pE )

£ 2R

R

&

e 2R >
Rl el

wm

B AL A EER By
13
£
1~ Feirff %
B

el B 2

ZHLHPE |HP1 E2 (FHp
L1 B2 A Wi (maturity

5 Hp R date)
ZH2HP (Ho1E2 (FTHTLPL

*RE B YM/E23F
WA Rl B
RLpAE2 - BRI
BEM e s o
BEAEE AR A SR S
- BMEEEYABP T - B
ML E G P 4 b feha

LA RS |l

R
2~ 27 R o
TR e
(4= LIBOR) B ZLpE - £ A
' S R P T LR E S R ES R o X
Leh1 £ o2 3 LIBOR)#% i+ » B3 15 b & &
i Bl L - BABYWLE GG
FERE-PAT B TV - B
% ERARE RO |ERRE EAIHPL RSB LEFIFR
1l B2 W B~ 25 ga 2o
m

SN RFIEEHETY
L~ FeRrif %

PR EH

2~ =

T

PR EY

3~ mip IS dp

PR RS

13
BY A H2 AL ERIHEIE T R G o

7

14

RET H2 A REVRAUIFIEY RS

194



SRR T

- A B %

4 Grizfi 232 P pE22) S
£ 3R # BN 2 # 1q
= BHIFRE XA G EBYEGELE S22
(FRAs) SR BEAFAER
f LpAg |(2OFHP |tPAis ol sonp kg PP hE G-
(maturity (value date) |BR=izZ X5 dhp » ¥ - B3
date) L EFZyg4edp o
P A A E S E N A S HE:
(value date) (maturity
date)
DT % | RN A ] XL b EARRL L
4 EHEW |HP SE AN GEER NS S ESE RS
(e B2 7 (£ 2 % @3, BFH P LB o
wl) )
f mxkw |2 2qaF |2alp

ENEIERE
L s Bl %
R e

- s 5

2 TP

SN ER LY 1
AP BE 2R (= o T Brz BMA AR L £ 2R
o A2 RA AR e
(DA 2 3% -

AR B ER ) L
Az fIF RARET - BE
BB R 2GR P

EF LS T2 LB

HEET FER L EENSE
AL 2 FEFa €
ARtz - B fﬁ L= 3

RS IERY EX RN Y

195



(3% 4% 4 97 2

R S N

FlHpptE R

E 20

# Rza LA

P&

T:’(i?if'%’f'Jj: CEAE
7\7&;1'%"5

(D F

RE-EEEEL R BPE e A

fIFLd > yeb-F5d
WO blde s 2R 4
HepF o ] F I R R P Ay
EoEEFREFNSREEES

3 ff ikt ¢

A
(P13 e
Pz )

| Hp S
(CUE:LY 5
GRS LD

(1) f % % 3 (currency swap) :
AR b B Tk e
2.3 @ F e e w5
A0 BEHp P o

() F %2 Rl PR R G

\4»
Y
o

N,

fa 5 ¢
IR E

“~

ACTE RS & 15 -
2 h 2R

7

N
N

ba

Bl - BREINE TR ASE
2R V2R s L ARG

* RP-RS % 1 228 ~ sodd L

RPRE @ rFaxahmig

f
R R AR E

o RPE‘M’%%M% E R

196



AR 2 N
ERE L Grizgg £ 2 2P0 02) ot

£ R P B e

NS RRA SR
1. 5jc 5 2 32 9 (TRS)
(D& * wHRAE 4 LB AE | T SRR

2 P

Flearso v RS2 £ 9y FARL B &
T R

R IERY RRIERY

v
phciy
o

-
=

e

El
=
=)
};
v
>~
-
o

K)

()6 FRABA  [EAGP F|EARFHRY 2044 [THEBHF| SREEEAILRA -
Fer" 2 P

o

D, 5% b i % (CLN) L

(1) & * &

o

e — — BT EEREAAGYY XA G REREHT G

§ 45 X 33 Fphz iRyl

=

N

I.%Jﬂkﬁgg féf'ﬁi'i»_l—?—\#ﬁﬂ—""

@)E* FRE B BY FRAIZORGHY -

197



Bk ASF I E AP T AR

o ﬂkﬁff‘lf’rl, Fg_’;bf—r ?é‘%*—'ﬂ\,i%’T’F%‘Kfé?éﬂ’-éﬁﬁA—"ﬁz$¥?;**13,3304£’5§%
G B B e 15 2.2%:

® AWY AFREHEFLZFE P T5000F %0 A FH U4 E > LES

® R WL IXEEAHEARY LFHFEE I ATV X B YEFLRE
% 15,550 F ~ 5 B 2 A iRz ¢ L FfpE 5% 5 15,000 F & o A FHADL E
SEAIFE 2.1%;

) “i-—f%‘}"i‘a% CRAFEALAR LR E R IAFTH UL A K YEFLRE
% 18,550 + ~

® FAAHE(AeEF) P 13,000 F A o hmizzEL BB A HH LI E 0 L
S5 2.9%: FAAAZS (L0 4L7) 1 7 § 12,000 F ~ > #h3nig =5 BB-»
AP E LEFIF G 2.9%;

® 7 A 8000+ % mANEE AGHV2E 0 LENF L 2.6%;

R

2 N ‘i:;‘.é

4

® FRC AFrAR o PINEITL AP B EAZ220F A AEHITIE S AL
15 3.5% 5

O EREMBHLGFFE > PMEFTIA P HEA230F oA FHN6E > L
£ 405 4%

® fIFH LpAEESG60,000F 7 &FYIFE IS (Libortl. 05%) » £ & H

AV A.2%) 0 TAFIFTH D LIB OGS > LEHEARFH LG £
® Hwml ki ZYAFHLLE - P AT 28,500 F 1~ HE 21,000 F R~

® FREMNFHFFZFFNIFEIL ML BL P HE2D5000F~ 0 R
HHULE o LEI% 4Ty

198



A

7

e

" —
93 & 12

[: R0

P30 F

LT HAPRIE A

Hi:+x Bew] L RT SR
Hprg = A2LiE & ?ii—ﬁ i%'- ij‘}u—#‘% =K oy
J:E'—E] 2p [ #’%’-1 _F‘_Lal,;t:\(l) f%?—(Z) (3)2(1>*(2> & iﬁ/f(w——)
- S PO L
L AR LR ¢ LT (T~ R AR 90, 000 0.00
FArLE o
- — 2 0 0
2. LY LFR ¢ LU T - RE :}f‘;l 270 0.00% 0.00%
7\?’%”2»_19 » Hoep IR H J’_;,,r,,;;jjil hs
MR OYh xmgg;&
I3t 90, 000 0.00
Z o ERLE
L & B L rafs ¢ 4T (7 ~ RE AR 0.259%
ZFFRLE o AR SER R T b G 1.00% |~
-%/é FEfFg 200/&50’/0)1 ’ﬁﬁ&—*ﬂ‘ ° 1.60% [T
2.24¢ J’—JKF‘-]-\*'—EF'“ W“"ﬁ?}.ﬁ* 63 0.2% | |1
7 5 ?i%?“’?ﬁrf’? (- Al . . 1.009%
Foo fFir1l R L f;f}fﬁ ] 0.2k Lg0og [
BEUE REOTEE ) BESRRL fia 0.506 | 1330 | 3 |
SO RIS SAT ST o g mmgea | L0 | 1.00%
B 1.609g |7
- , - Zte iR
4, HETHE R~ rri‘;'*jz»‘! B 0.2% | 1
(DB M T2 5% =3HT "0 T o n = pyeg - L% |
—m;;fﬁﬁi %o e i‘;‘ ;; ) 1. 60t6 1. 6096
@i ?fﬁlﬂ’aﬁg 2 - BEYFEEME '
I—L,af,\”‘i B4y b " Hig oy A2 'g -
%;&f&ge' —%—;*17 = wfz:ﬂ—;%}&ﬁg_,ﬁ ﬁ'Ifgf_
Fagri g#f’aﬁp«u R
P
(3)%"’14 SCER 370 S R S Ie
P EARF G PR (74§ 5 RS
W2 EER AT ;gf
]2t 13,330 33.33
ZRAEFTARL G 1. 60% L.e% | 11
4.00% 4.0% | 1
sl 8.00% 800% | | 1
28. 00% 28.000% | 12,000 | 330 |
pIYos | 2y 3,000
I3 12,000 3,360 13,000
=~ E G AL LRTALE
FEpRERT 248 R | Riues
I3+
Eg: T 1B
1. % ’E—E’F‘ B+(’Z’)I}’T‘\‘b IFI * F‘Trj‘q ivb[{ 1200% 1200%
20T RERIR G 8.005 | 8.00% | 8000 640
s 8,000 640
&3+ 123, 330 4,033. 33 13, 000
HF A BA N N LE N 2 F A &40t 50%

199



A

7

113

93 & 12

P30 F

R'a-BHAb ‘& 2 F AR ES

i1+ = (2] S
Hprg = A2E & fii—ﬁ i3 Fx At A =y
e " PR a0 sao | @-ax@| F e
- S PO L
1. ﬂ\I?Z]" LR P L AUTH T AR
FFr1E o
- 2 0.00% | 0.00%
2 PR AU ¥ LT T R
2 GBI E > HORRE IR i B % 3,220 0.00
T2 R ok ‘ﬁﬁ“fﬂf:ﬁ °
I3t 3,220 0.00
S ERFBLE
L ERY L rchs ¥ R EH T~ RS R 0. 2596
2R E > BB TR R b G .00% |
MR AT 200%650%h ’éﬁ%éﬁiﬂ o L60% | 9330 | 3798 |
Zﬂﬂﬁ—fzg—\*—ﬁﬁ B ?ﬁﬁ* 3 0.%% | | |1
HBEFEIERFREF T RHEN P . : 1.00%
W2 fAr1E e . ?;ff’gw‘ 0.25% 1.50% """"""""""""""""""""
S AFE R ENPHEE 13"3’\‘#313‘7 I;P{i}’ 1 f 0.25%
LR R “E' * L*"-ﬂi‘\?;‘@"z}'%z" AT 1. 00% 1.009% |
B 1.609g |7
- Ly iR n
4, FETHiEE2_~ rri‘;*;}’z»‘l s iR 0.2% | | . 1
(D2 gismdpzz g J’-&#%}%&ﬂ CA T s ogyeg - .00%
AN g R At I AW
@)= ?%@ﬁagaw—@l*i&%ﬁ ;
—T-J;,ai;\”‘i %o 4yt _; iy A A 'g -
Jf%‘ifaéﬂ' ’frﬂ a7 SRy
%ﬁ*l?#&ﬁ{J*¢¢%ﬁ~
PFEs
(DAt L
mE ix?f% B RRPRE T A H TS
F/\}F ‘VF -’k{%"‘-r?'ri%‘ o
I3t 2,330 37.28
ZRAEFTARL G 1. 60% Lew | .
4. 00% 40 | 1
Edl 8.00% 8o00% | L 1
28.00% 2000 |
2eF | 2R
I3+
T 2h AP AREL T ALL
PERRERT 248 R | Riues
i
T Hp2EREHmaE
| hona e e 4 7 U | 06| RO S0 | o0
2. ""Tqﬁ H is é‘ﬁi‘]—l f% §Z~lf— ° 8 00% 8 00%
I3t 5,000 600
£t 10, 550 637. 28
F A BN N L N 28 F A &40t 50%

200



A 87
PIFR G- 2D FR G F AP RFE AR

93 & 12 * 30 nm
Hi~:+ =
PE | e SefERni - PR - %
X N £ A s 20 ﬁfj’ Egni | et | RN | et | g | 2HEme | #pe
LR H (5 SRS O e | @ |oo|axe| e | e | e
% [LB1 Iy 12 0.00%]| 13,330] 15,555 |  0.00] 0.00
AGBL BT A a3 B ) [ ASEL R P A3 R IR 0.20%]| 18,55 37.11 (1)
1B BT A 6B N [ AGE3 BT P A6 B R 0.40%
A6 B @ 12 B2 0 [ AGEE B A 12 B N 0.70%]| 28,500 199.50
% [AaBlER QR gl Em a ] &I 1.25% (02)
AgiB2 # @ {3 14 B 1.9 £ 7 0, 81U 1.75%| 8,000 140
AgiB3 # @ frd 1L AgiB2.8 £ 1.3, 6 140 2.95%] 12,000 210
% [AcB4ER A5 EN EB3.6 &7 (4.3 £ 11N 2.15%] 5,000 2, 062.
AgiBh £ 7 7 £ 11 KBL3Em Bb T EIIN 3.25%]| 15,000 487.5 (03)
1B T Em p 10 E1p0 AgiB5. T £ 7 7.3 11 3.75%
1B 10 £ £ 15 11p AGBT.3 £ 60,311 4.50%
Agif 15 Em 20 E 1L Agi89.3 £ 110,62 140 5.25%
eI, 4B 10.6 £ 7 12 120 6.00%
1B 12 m 520 £rup 8.00%
20 11+ 12.50%
@ ® | ©
&y 3,196.61| 0.00

(1) © BALE B
(2) 1 £3 2gsp A

[(A)-B)= =%~]
(C)*10%

H(3) kT 2gsarns = (DDM0% + (D2)%30% + (D3)*309% + (E)*409% + (F)*40% + (G)%100%
F ARSI et kB 2L 0 R T 2L
= [(A)—(B)2-i£%i=] +(C)*10%+ (D1) * 40% + (D2) * 30% + (D3) * 30%+ (E) * 40% + (F) * 40% + (G) * 100%= 3,196.61

201




A

47

PIFR - D FRGZ T AFRFE LR

93 & 12 * _ 30 ~n
HEpr:+= R
PR sy | EOEEE i e PR - %
B ) oy AN . e ’ L2 | aEnie | 3R | GESRie | fEe | 2MEme | #Ee | 2w
SRR G SRR O 1% | e |awe|arm| s | me | e | e
% LB L2 rp 0.00%
ATEL BT A B3 BT P ATEL BT A B3 BT P 0.20% (D
AGB3 B A BB BTN |AGEI B A GG B 0.40% 0 448
AEEO6 7 A & 1207 ) | AE6 B A 12 B0 up 0.70%| 65,000 | 1,000 | 455 7 7 448
FoW [ATE]ED 2 EP AZE] Ed ]9 EIUP 1. 25% D2)
AZB2 £ 13 1P AZB 1.9 M B2 8 E1Ip 1. 759 3,220 56. 35 6.3 | 0 | 156.3
AGB3 £ fed I AZB2.8 M 53,6 £ 1/ 2.25%
B (A4 ER G5 EIN AGB 3.6 A B 4.3 E 1 2.15%
gD £ B TP Az 4.3 45, T &1 3.25%| 2,330 75.73 .73 | (D)
AGBT £t 10 r1p AZB5.T#m &.7.3 &1 3.15% 60, 000 2,250 2,250 | .73 |-2,174.27
AgiB 10 £/ 15 & rap AGBT.3 M 9.3 £ 11 4.50%
AZE 15 # @ 20 & 14 p Az 9.3 £ 10.6 4 1 5. 25%
20 #r2t AZiB10.6 &7 712 & 12 6. 00%
AZB 12 £ 20 & rap 8.00%
20 #r2t 12.5096
W | ® | O
&3 B8T.08 | 2,257 | 17
(1) - paiEp = [(A)-(B)2 iR i) (B3 i)
3(2) * A 2gaa s =(C)X¥10%

3E(3) | Ak 2l 3R A =(D1)*40%+(D2)*30 96+ (D3)*3026+(E)*¥40 96+ (F )*4096+(G)*¥100%
ARG BN o B 2HRAI IR T SR R0

= [(A)-(B)z 3% i] +(C)*1096+(D1)*40%6+(D2)*30%+(D3)*30%+(E)*40%6+(F)*40%+(G)*100%

= [587. 08—2, 257 +7%10%+75. 73%30%+56. 35%40%+448%100%=2, 163. 88

RICIDIDZDEAFHG=A = B 1] 4

202




LEAS IR T E EX

93 #12 % 30p He:+=

Bewl B R R R - HRE |BF JIFRG T ARAE (T j\alr'“,/f £ 47
FAPROD (|F A% T 278G |(D |Gra 5 LM I (2) x(4)

Fof | 4,033 33 13,000 3, 489. 11 7,522. 44 13,000

EQE 037. 28 0 2, 163. 88 |34. 9| 96, 640. 02 0

ki

P

gy

&3 104, 162. 46 13, 000

203



(= )ti—3 W 2" (duration method)

2

1~ T &
HFrRYYPRR2LRAEFEFFEIRFARIE 2B 3HPR
(modified duration) » & @& + 7 i pF B & & B jF 4 (3£ & " £ & R 4
— T FPF22EFERFF 2 BRERESFIRER) -

2 - BLRER
o LR FHRYPRFE . REFIE oL FREHE L
CREFEFEY TR AR L F M EHE R

3 F AV HEZHH
® - E%F;*%“%c%g%m: (L& @)

I3
&
,»c:m

WeE e pER Y 2 E%i%”ﬁfkéﬁ%@ﬁéiéiﬁﬁw
Fg.&,.u—fww SRR R B ] e BN 2 gE K 20 A

® r— PFR G 2RIt It
PHRF-PBFRFY 2L @RIl E BT 2 RN
étﬁWiﬁﬁﬂwﬁi?H?ﬁﬂt(aﬁﬂasuaﬁiﬁ%zham
M) B HEHRZ ﬁ*ﬁ—Eﬁf%&%‘i%ﬁ‘%‘fs&%ﬁ*ﬂi(%ih
BARKHANLS ) B G F T EE - BFFF PN L KRN
WE P RONZF A ETNHET R

@ V- REABEFHIORTRHgERAINLSZFTAFREINZHEF
(FEded =) o

A~ 5FYPF24 8
® I E N

N N
Y. CFxDFxt Y PVixt
D:le :f:I
N N
> CFi x DF: > PV

=1

D: GHHRFE
t: B EHRE
CFt: ]/%’L Iéztﬂp7;ﬂ.»$/fn

° GTHRYEEG TYE o0 g8 2 | (duration-based equivalent measures ) 42{7 ¥ 2 #-H 2R i d e
%—&%’%mﬁwiwwﬁﬁ’;%Hwﬁiﬂgéﬂwﬁw7lbIﬁﬂ@’%§+*J IR
kG2 BRARME - @* THIHHEF 2> L FREFTLIEASHR S GRASSF > ¥ E - LB
T FRAFFE D R'GE - LA ﬁaﬁfa?ﬁ&aﬁﬁ(mwww)iwwﬂ&’*liJmMW
P BEERRCERZLASE - a AT ETHPREVRETTHBLR %G - L ASHTI JIS2 il Gk
kg o

204



N:

DF: : DFt= P 3TIF]F B P REGFEZAF

1
@+R)
PVi: AXEHRETE2ZEFRE o
P pER|Ep p 2 14 Ko

®I%EF AT F? TEHEF ’é‘#}:‘l TLW A ERE LA HESER L

N

B EEAPRTE Y R I B2 o

DB : N
K LB

BUGRT A2 fR R
B PAREZmE R

N
I::’ZZCFT*DFTZ 5 + CF22 +LNN
ey Q1+R) (+R) 1+R)
b A FRFHGEE R RLIBEL
P —CF1_+—ZCF —3CF, —NCF
dR  (1+R)> (1+R)® (@+R)* (1+R)N+1
-1 CF, .\ 2CF, .\ NCF,
(1+R)| @+R) (1+R)? a+R)
X
) CF, Y CF, ) CF,
D (1+R) (1+R)? 1+ R)"
- CF, CF, .., CRy
(1+R) a+RY 1+R)"
) CF, Y CF, N % CF,
o @+R) (1+R)? (1+R)"
P
dp
P 2 pips P p P R
dR  (1+R) dR = (1+R)
(1+R)

- dP =-MD#P *dR

#¢ MD 2z
D
(I+R)

ZGFHFHEF

PRI HFJIFIAE G E DR RAT

205

|

F 9§ & (modified duration) » ™ & & fAfF 431

L S



BB 2 G ERAT Lo

3%%1&%@#?1?5

JH B HI I AR E PR LY A s FE A L2

GEPF o FHr TR EBRLIE 2 BFRETILE D ZHF
BREFTHFNEEFFS - 2 Y (t=1/2) Br FB G %

GRSy R o FEEREEL B TH AL A

5 % 3 % 7

& f f =

CF, CF, CF, cr2 ©Fe

Ut | | |

| | | |

0 1 2 3

>Z<CF1’CF2’CF3 ————— BEPRA G -

APy 2% lFl B L L

b c? N 105 N 1ca T CF,
(1+=R) (1+=R)1+R) (1+=R){1+R)’ (1+=R)1+R)*™

2 2 2 2

CF, 1 CF, CF, CF,

I LR R R

1+>R) (1_|_2 R) 1+R) (1+R) (1+R)

FHERFENY-22RNE > PIERES

CF, CF, CF,
P = + 7 Tt o1

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

Flpt o R & F @32 4L 15 (coupon rate) E A IS o BIP A %A
FRBPE o F]P o
C, N P,

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

P=

He Ci P:HAT2MEeEmEE (fixed cash flow) e #r1t » pi
M- R G S VAR BB S 1/2EFHK T - &
# & 2 # % (single-payment deep-discount bond) » F|1 % 47§ & % 2
FHWEFEIG AR T BT FELFHE D=1/2
RS U f‘%‘{ B L2 Gy R jf;»Eﬁ_)\g”ZlETP 21 B 2 BFRFRETT X
T pZHE -
I U SN
BrEgOFy

206



Bk - EWLARFF S AT 10000 F EH L LRIFA fEF05 8o

t CF. DF: PV PVex t
(1) (2) (3) (H=(2)x(3) | (Wx(D)
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5 80 0. 6806 54. 45 272. 25
6 1080 | 0.6302 680. 58 4083. 48
&3 1000 4992. 71
N N
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AZE OB oM e 12 B2 g 1. 00% AZET.3 &M &9 3 &P 0.60%
E ARE9.3#EMm A 10.6#1up 0.60%
AAE ]l Ea w9 EMR 0.90% A28 10.6 & @ & 12 & U p 0. 60%
AAE 1.9 #EmM 2.8 &P 0.80% ATiE 12 £ @ A 20 & 1 p 0.60%
ARE2.8EM 3.6 &P 0. 75% 20 & 12t 0.60%
T~ FFPBZ2MEFE 3385 0 33 xMDx Bk g S8 -
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P2 Rk 15%2 F oA o

oA M ERP FE LML LI PHE LR M ENEDIY P ZRT

(DBEBF 2P FERPETHh D £FLA LA FEE 2o
TR EFNECZERAT R HIPP ZEHLG P

(expiry date) -

DF &2 #H2-FiRHT - F-PFiFdEa- RN E
Foau gl p YR REF AL R LR B
R R R RN R P EE o Rt R TR E L
R  B  BRIREE S LR N

DFE & 2HEDY - FL TR EF BAETE2 TR
(=)@ %= (simplified approach)
I~ A8 R E fAF & ZI = (net position)k 17 15% 5 B34 F +

2 VTS REAIR G JISIrREDAIL G FRAFPSBIEITRLIFT A G
H £ 2R~ (gross position » K IR de b agRR iz )2 3% o

(2)EB R 4

BAREBRELL BEEREAN RS E

221



1~ gz

BT B R e H N Hrx: 3=
PR TRz A0 F AYE YRR A
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o =Ry (£H) 2F1EFHH#

yield -100 -66 -33 current 433 +66 +100
basis basis basis yield Dbasis 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

3 G %5 gain’ L % 57 loss

® HiEL/ER mFLERE

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

i G % gain> L % 7+ loss
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