/. :"
K[- 1~ ‘Z-L

FE LD
E: T F A AP Y A GREREE )
AR A L p P F 1 p

O Ch % [t
Of s XS @S mMD FEs

A g E

(=) P HRGFIFR %'
AoPgr Ondz efPrz (F5748)

(Z) P HR G EBFEINER G
2P [Jf %2 [Delta—plusiz (Z5+%48) [I# % * %2 Delta—plusi# (Delta-plus iz g 5
¥78)

(Z)% Hh % B Stk %
Aadgr f s Dz Orad ARG g s

(w) TER &
Aoy gtz (RS2 (F51P08)

A 0 42 % % kb g ¥ 12)(a-b)

7R AR F % % %

“féﬁ’ﬁ SA R (R (24)
PR £GRA3)

4

fp A=

o

R Sal e E TR fﬂmﬁ’ﬁﬁﬁiﬂﬂ$&%’—w—3§?ﬁhé°

2V AR L AER G TS IOHR A E R 2HFER 22 Y RL LR G RS 5 7 Delta-plus 2 F 5 E
Delta-plusi2 ;¢ FR2 A LG FIFEHFTH 5 2304 2 b "6 715 £ 7 Delta-—plus iz “‘%]"p 7 f§ % % % Delta-plus
PER

[y



k|
R - -3 5
I e - - - 6
O e - - T
) o o - A -3 8
L EBAMERERTAI IR A 10
% E B R B AR L e e 11
E A B I N o A 12
e B T U L B N I G F R U 3 N 13
217171 A1F = 9 3R & (FIHE ) P 02 s 15
212 lF - mhHR G (FFIEE) BB oo 17
% 1-2-1 FF - LA Fh% (FHFDFZ) Piad o, 19
e B e N 21
E T N 0 F- - 23
202 FBEBEREDE BIEREIZ e 26
B I S L T e 27
% 2-2 HEHES B w R F (FIREE]) e 29
% 2-2-1 FEETFE BB EH A0 e 30
% 2-2-1A # &3 )§:,,, T E L SR T EEP R e, 32
22°2°1B B R BT Z B IR SR e 33
223 WERZ AT ENNFR G L E)PFE 2 34
23 R )T BRI e 35
T T I R N N OO 37
% 3-1-1: *t = hp ‘ﬁ—?‘é_é IF‘ % p LP”;,,‘?‘/}_/E’ I;{ B dmde i, 38
Z 3-1-2: PR E B IR B s 39
% 3-1-3: ¢t h g —EFEHEE Deltaifi P MM 40
e 37 B A AR B ettt 41
FAFEREAE ETRBE oo 42
241 BRREE— M EEPEE s 43
2 A2F GRS — B PLUGE P A s 44
£5-1  FEEE (B22) FHRGOE A E J 45
4 5-2 m%%ﬁ (Delta—plus i# ) Gamma Vega ® 3k *%& X% £33 5 % e, 49
% 6-1 auw N L TG RS AR 54
% 6-2 FARE? BB % F 2 8 2208 ), 55
% 6-3 «5%\&6 D N N = R = 1 LR 56

S



260 HFRBEY BREAITEIETE F oo 56

I A R I B 1 A o7
21-1 HEFPAE (B-$FfeF@?) SR %S 9% £ E % e, 58
21-2 HE®A2E (S£493cF§* ) B L6 % £ ;-,%t ................................ 59
£21-3 HEPARLL(CEIERE SR )Y R G IE £ E 2 e, 60
22-1 B ASMEETTRGHE EIFGIRZIREE 61
%2-2 2 AEMEE (B A3 I E) 62
23-1A BXEBHEHA-RAPRE S pR-FFPIXTFFPF (THID) (e

FE) R R oo e 63
23-IBEXFBHEEHA-RAH A LE B2 F (FEID 23 2 HAFFGHR

DR 3 X S 64
232 BEEBEREAZ 2V BHAEE (BEFEE) s 65
%4 JREED H (OTC) 2 MF & ¢¥*Jr=il FREETARE IR E F o, 66
25-] SEFE-RABHEREGIREDREE s 67
52 FEFF-RIEFHERG(REFTE) e, 68
250 FEFEXEIHEEY BB s 70
26 XEFF-HR2EBBEIIHERE 71
27 RPN dRBEE P ETET HFESF AT 71
28 -—HEAPRIZBTRGENE EHEVEL Hix = 72
29 —HAUNIEZEFRGAFEIFEIE L o, 73
210 FARES®M (ABH) B*RGIFEFE2 RV IrFTAEERVEL 74
210-124p B2 EHEFEE (BB i, 76
2 10-2 TE#10) ) BABEB2Z R G T AT oo 77
% 10-3 T283 BB 2B GET A 78
21U ARDIHIIIIHEICHRGOF ERFTEAZI LR LI bR E

£ 30T 79

% 1-1 TER s (R*rfik2) 9% ﬁa?’*ﬁ% ............................... 80
F11A FERE (AR ) FESAREEP o s 82

22-1 FERG(FRE ) F B E & 83
0 2-1-1 FERGOEEZ)EBEEROE 275 & 84
202-1-1A 2% A& EF 0 £ 35T0 0 = T2 e 85

WE- G i%frﬁ#f*‘*ll‘ﬁ NEFETGHFREIIP A e 86

R BEFBHEFF-RAPVEFApI-FFP 22T FFP F(THIADGERE) P

B i ettt i, 87

s BIFDBHERT-RAP O LEA BT F (FEY) 23V R HAGE (FRZD)

B I e it et et et i, 88
ite XFRF-BRIIFERGEHRBIPE o 89



Bi

Hix: =

5 p AT KA | B AAW | AP 4&W | AE2RT
(D% - 87 850 AW
e |DAET A - T R R #D (D)
-
AR (ArFF AP & = FF A AIPAL AN
e f
W5 - FF +~2HFW=(1)-(2)-(3)
R A X = A
"R (5)% = 85 37 #*B (B
%iﬁgi(Mk%?épi:f?iﬁﬁ#%ﬁ D (02)
FRT A N(DieRFAIED ST MBI
(@i:ﬁ?*éﬁ(&%@%ﬂ
(9)% = 57 % C (O
ADE* b 9% &%
gy |[IDTFREAE EF
EW (s mnwat s
ADEY b & 9% £ (13D=(10)+(1D+(12)
) ()% - HFF AL s
B b %
CEEE-3- Y ¥3
(16)% - 7 £ &7
Ly A RE if%m%g - " i =
%g%?fﬁ (D% - F*2 WL
()% -HF+*L E&HF
R (ADF-HFF+L g
QUE =T+ 2 maE"
(21)"5 - 4 &
1A e 5 - g
Rl s e Sz T A
QD EH T ﬁwx-;; Fet (24=21422423)
(25)% &% - 5+ (8-22)
7 EfeR
ro (26)% &5 =5 F ~ (9-23)
T LB RiFE 20U R R -
Sedei T A B :E“*k?ﬁhﬁbﬁ“:ﬁ?%i&ﬁﬁ’ﬁﬁ@”ﬁ%é+-ﬁ?*kﬁ’@F@%ﬂ%
EEEEER S RN OV TR ER S SN YO FEES S ST QLT S 3
CADHUBHI8)=(4); (15)+UD+(19=(8)
"5 =14) (%= BE AL RGBSR AL RET M2 % - T A); (1DH+A5)= (10)
ADSU6) (S tgFhr 02 iR g @A w2 BirEr %2 $- FF4) 5 U)+UD= (11)
A9+ (20)= (18)%250% (£ 7 $h G2 FA? Ff $- T4 2 LD Hh G2 5 HF A4 $ZHF 573 @405 - 5 F +2 250%);

(18)+(19)+(20)= (12)

20 =(9)
TeD+2H=QD) (L#F
2D)=(4)
P(22)=(8)

1(23)=(20) ($=HF+rg i)

Xj\J,EJJ-L‘«f;é‘

|§3f‘35<2"§?'—

i\l!]:i.{jaa—‘tk;'

* 5 )




A: ¥-FErY F2

.

af
=

ﬁﬁ@wﬁﬁﬁﬁ

TRIEIEN

A 2L R A ] ROK A
(fits-)

F & 2 £ (302000)

g BN DA
(304000)

é,i' f']ﬁﬂ p 2 q!. fi =X g 12

( ITFT" )

% X

PIVH B A TR £ 0 8
L F A 37(305120)

1Y T
zﬁ%m¢~ @ik A
(3 %) (305130)

‘p\\mLE [m

R L ARTAAT R
f\ (305150) (35~ )

Iﬂaé}/m 2 ﬁ”é} ¢ fi’y’
%ﬁf@%lﬂﬁ%
(305160) (*if3x- )

P

FEURTI R
(305190) ('3 =)

B & (305500)

L

! AR E

2L
F

RA H 3

¥

E=S

L5 = S

R A

E 2L 5

AR A AT R E(B05150) R Ewa B
2 FE R ARTI E 2 R #(305190)

e

THc P ERE T EE

ESR
B3

AEGR

o 15

B¥- g ARes 230

PEFR IR 2R 1 B E (dp4 )
BEP A Ff“%%‘ﬂ%\p P A

Fesiz 15%

NP
00)7%]—1\
V3

-
—ZEoR

I~

&
I g NS

—LE)sTr

ERFEEFFRAP2
POl itﬁ!ﬁ7 LR ‘%37?

i

N,

L o
WA AN S D T b A4

5



Hi: =

X . % _ﬁ 1 * _E'_L’Wul’l‘i%/ﬁ\‘_%%?—

A A R L A

#‘i §| ﬁp B 7% =X Mg i ]F'

BENLARTAAT RIIE
(305150) 2 45% (*#t3x— )

MAEMBE G it B INA 2
% 1 2 41 ¥ (305160) 2 45%
Cfie- )

FERUR I H R #(305190) 2
45% (3 )

Gl TR

S N mEl‘“l £ (s )

AR A (s )
(FHFENRT E1LL)

ARFERFHBIRRAZ LT P
E‘z‘fi"’”l?l"'lflé\b i& 4

qu‘\ A »:IT;T

£

a3

\-R?

= 7

lo~]
™
b

[

(B

M- D RSN LART A AT MAIE (305150) ~ AR EwE T B onwa A @1 L1 (305160)
ARl R R R 8(305190) B R A B ARIEPRF LD £9F

MRro ot & Hp o i d IF. Xz 2 A HERILA A LSS y?j\;ﬂk s H LA (AR Y -

PEEE

o

*E

L
il 4
.

(\x.
-




i o=
__.7b

~ B * b
W A % 9 5
R TIRIY DA &1

ST E A

2k
P
(e ENL)

C:¢# +
©




M ,};;\ AY 4

Hi =
B3 - T ARG £ O ) A= AR £
AR | B R | HR O HRETE | A R | B K| # 0 R T

£ F A (127000) (fif3rs)

AL (123900)

BERD F2 AT

(113600) = 2% (123600) (*#3x

z)

£ F A -2 g (129080)

*’-'%
Hw

£ peAn M E F(Ciite )

¥ EEms (129010)

THBEE AL (12902

0

iR e (129030)

dhae g (129040)

Wt IR A

(128000)

M4 ek (T )

HEF LG FRE S RALES

P

> e R sy

=

M
by
o

R
—h

*

=)

ot
-1
=




Flhsts

B M P
HOTE] s gy, 2
2 3R

Apl | Bedeth 2 g
Bl | EE R
& FF

D: & + (D (D2)

M- ETAeR T AL AR B R TA (1270000 FAES M L AMASHEA KTHE L FTANEIE Ko ¥
%iﬂza‘rﬂ%f’} s H o {E,IE)"[‘E;/»\VJJ_ i‘f;——z‘,ﬁﬁ?jxi i’f,_:é Px*\ij’f‘lf 50% o

LS R T AR EG B (AR AR A PR T A > 2 2 ¥ - T R op

GHEZ DR B AR T RE (11360002 2h s (12360007 P 2 b6 5 i (% Adeik B HRAT) 1 5 4o

LA HRTEE B LARTARLDRT - RS
r

P

B ARAMEEL ERT AL Bk Bl RS B AR T -
EER
=

%

E)

F2AETH S R IR BN E 5 BT UPER
B TEET AL ERTEE T L AT AL
-

TEF RPN AR LR EREBIAFEL AL R

T

(- #) R ~#HRS G
2 2@z L | I8 T 4o o
2AESFHT ERBMTEL LT AL R TIRFR LS | 8 70 %ﬁﬁﬁﬁﬁ’@%ﬂﬁﬁiﬁﬁw

MELERFTALEP o £525 TARAHTEERT AL EdopP md | ¢ o

s
I\
I
R
it
[
ol
[

3. AP R EBAIFERTLINE BEFT WA Tihop o FF BAIFER TN B EFH b % o

GEEEgE %*@kﬁﬁ%m@mgm/owkﬁﬂﬂ‘@k#f‘&ﬂEﬁ‘ﬁw@ﬁ#%ﬁﬁ%(#%%%%%
6 &) 2 50% fadelh A 2P AT AT EMG R A F A 2 M %«@kﬂmﬁﬁﬁn&ﬁo

MR AE LT R 100 AL A RTFH R EL T AN BN E 2 Ep B - T Mg -




-}

1 ARAMEEERT AL R oRp mi

a‘mﬁ“?éiﬁﬂ g FOF A LR g% (&)

E-

% B2 X Foinss (113600)
2 2ide (123600)

£ F A -2 (129080)

|3t B -
ZHEF AA L ERTEE
I3+ - -

AZE- E) K

I\
I
P
e
2
T‘Ll' ~

B RP G R AR F
AT AR B UL

ST ARAPMEEL ERT AL TR E L TRELD HL G EXRF RS2 20 T :
r:éﬁE4F7ﬁ%?iiJr%4'$ﬁgﬁ LK (Agi - ﬁ)”?‘:%ﬁfﬂ%%éﬁ LS
PR LW EEEL BT A0S (112000) 2 25m6 (122000) 2 A+ % ~ A 2 284
2 WA D i*ﬁkﬁﬁ IR RS AL S
miﬁ»%fﬁ@i%ﬂDﬁwg AR Y TR ARMEE Bk

10

|

=

N3

ﬁ‘:’l
(S*\ F‘t‘

..\4.



B % 4% WEEE L
AT % w0k | B E%E

1% b & 21(Ca)
EEHESh % %2(B)
bR b g £3(y)

R % 4(m)
B R ¥ - 4 %261 (01)
B % EEl %62 (02)
¥z A %63 (03)
@*f;iﬁﬁﬁ %64 (1)

g3

Bao+B+y+ntOl+-02+03—2

11




i ardH~

— N - AR

Hew] BEREOF £ |- A HRRAE £ (2) HR % AF £ (3)
(D = (1) +(2)

Frd % 1-3 (O L1124 1-2 (X)

ERS % 1-3 (O L1124 1-2 (X

=

£3+(0)
¢

;iE k4 Delta—plus 23 ¥ 2 Delta 94 mp3nix

- EHFENE
(=) ##§ 22

W) IE P RGN E &3
4 - i % 5-1 (0O)-1
o R % 5-1  (D)-1
%= - ¥R
R IR
p [F.'] L
R IR
&35 (Y)

(= ) # Delta—plus /2 2. Gamma % Vega h *&

e ) 7P THERENE £
4 B f Gamma 4 % 5-2 (AD)
Vega % 5-2 (A2)
EQES f Gamma fm4
Vega
B IF] f Gamma ¥
Vega
&3 (D)

ZofiFmed Fre g 28 = (0 +[Y) & (D)) =(a) &% E

12



£ 1-1 FlF-—— 3 Fpe (PP2) a4

13

Mo B 3rd
PR ] 2 i e - PR F- % e R O
- %32 E % E A S EEE T N
bt ol
£ IR
(A) Ean? | g i (C2 |4Ffedn x| 2 pedn
L5415 3% b &5 % 39 (C1=A Fpen i PRI
(B1) (B2) =A%xB2) | (D1) (D2)
*B1)
12 p 12 up 0.00% |[B11 B12
A1 BY A3 [REIB" A 3B
0.20% |B13 Bl4
By op LSRN
¥ REIB A6 B3R A LB
0.40% |[B15 B16
[ PEN LSRN
AZBOBY Al REBEO6B A lE
0.70% |B17 B18
EVEN o
ARl Ed p2EM|REIEHD L1.9F
1.25% |B21 B22
P L
RiE2EM L3 EM|ARE L9 EA & 2.8
‘- 1.75% [B23 B24
S ERVEN
Bl ER A& I |4gE 28 2@ & 36
2.25% [B25 B26
S ERVEN
REAEP L5E I |RE36EM 543
= 2.75% |B31 B32
n EZVEN
0 gz kp & 1-1-1 £3% (Bl)-
" gF kg £ 1-1-1@3%= (B2) -




REHER LTEM|AgEL43 & @ 257
3.25% |B33 B34
p & p

REBTEH 10 #|QBFE57Em T3
3.75% |B35 B36
[P E: VRN

AREI0EH 15 [RETIEH 203
4.50% [B37 B38
PR E L

AR 15 Ed 220 ZEI3Em A 106
5.25% |B39 B3a

E PR E: VN
A2 106 # @ A 12

A7 18 20 & 6.00% [B3b B3c
EJVES

Az 12 &7 20 =
8.00% [B3d B3e
VRN

A7 20 £ 12.50% |B3f B3g

i

C3 C4 D3

— T HR R AT CRMER I 4 I R T 2 gl IR A = (C3-C4) 2 i ¥R i+ D3*10% + EX40% + F*30%

+ G*%30% + K*40% + N*x40% + R*100%= X) #» %1

R

L. SR8 72 B 2R 2=03-C4 2 30 i

2. & 244N =DI*10%

3. kT 2 3R 4 =EX40%+F*30%+GX*30%+K*40%0+N*40%+R*100%

40— B B RGN F EF-RAE R ORI 4 B AL R T 2 e = (C3-C4) 2 E PRzt DI¥10% + EX40% + F*30% + G*30% + Kx40% + N*40% +
R*100%

5. D3+E+F+G+K+N+R=Min(C3, C4)

14



&

—— B Hh e () PR et

oy 374 B~
e B - PFRFY BRI
ThF A F &R EET | L | E g
£l B Lt | mine
B 1% 39 |B & 1% 3% 3ot (A3) | # (B1) (B2) "= |
(AD | (A2) |
=A1-A2 [P=SUM(A3>0)| SUM(A3<0)
12 p 1ig? up 0. 00% B11 B12
CeRl L SR A EE 1 W N R
5_ % 0. 20% B13 B14
IPEN g
A2 B3R A G |RBIBY A bR
0. 40% B15 B16
PN g
A6 Pl E B E B A ] E
0. 70% B17 B18
i P
Al EA B 1.9& N0
Bl EA B2 E PN 1. 25% B21 B22
]1\
RiF19Em 128 &
$o% (B2ER & 3EpN 1. 75% B23 B24
[N
28 E @ 36
AL E D 4 E P 2. 25% B25 B26
TN
$=% eG4 Em A5 E N 436 &M 43 E | 2.75% B31 B32

Pyek g1 if X

1%

FH 4 ek B G AN M ERRER

EREENALZED
2 ANEPBERFFHRLERE P28

mﬁﬂw—\‘i;’]k&-’%

\

Fik THREAFYRE-FT v

= FF,’.@;&‘FNAE%%\, 28 gL
® '“}Efjgj%f'g&'ﬁ‘krﬂbnrr' K;«F*&

% g2t (Bl) =5 A3DO(TE B0 )4 &
Tosganie (B2) =5 ASKO( T i) e 4

f%ﬁ
L&

7
~

25 2%9.6®°

"B

o

(2

+ 2L
G

7|/

) B

75 Fﬁgiéﬁ%ﬁi %%‘F;?;/z{‘: —np; s B ’xi{j&a}gaﬁlﬂ7 '@;F—JJ"’E"" J_‘U'"’r‘ i.%_)k Kﬁf *—E‘iﬁ_)‘%\ 51
3 % # Delta-Plus ;2

! Delta +c %%K |:'_7Tﬁ-» = IR % ] E}; ;‘K fhadi)
Mﬁfﬁgﬁﬁl’ﬁp“%&%(”Dwa‘ﬁ“ﬁﬁwwr%ﬁﬂ%awfmgﬁgﬁﬁgmiﬁ@y

n“@ﬁ%ﬂ* @@I]Lgﬁj ,‘]~

E I

2Bl TR 2o
B2 AT R e




T

AziE 43 Fm 57 &

ALEDHE A BT E P 3. 25% B33 B34
g
AZBBTEA 10F Q57 Fm 73 F
3. T5% B35 B36
F\ i F\
AR 10 Em 15 & ARBETI EH 93 &
4.50% B37 B38
[ (PN
AZEISE @ 20 F 1 |4gE 93 #m & 106 &
5. 25% B39 B3a
[iS IPEN
Az 106 £ @ A 12 &
478 20 & 6. 00% IB3b B3c
iV F\
AL 12 # @ B 20 & 2
8.00% IB3d B3e
i
A7 20 & 12.50% IB3f B3g

16




+ 2, ’ 5 L . 2z o, 4
% 1-2 NEF—— B3 Fh'% (FFHPFZ2) ¥4
e HiRrg
ﬁ%i?\u;}’é’pa& ?L%”ga%fs e
o - PR F 4
- PR F- % $- %2
EL - %EF-% $oREEZ R
T 4 R =¥
B3N [0 | E At i | 2E g et
RN | Ahg et | Bt
(B1) ®| (B2)*| (D1) | (D2)
12 p B11 B12
REIBY A LB
B13 Bl4
o p
F- % iEIBO A AGR E H
B15 B16
o p
AREO BT A Al E
B17 B18
L
AR lEM ].9E
B21 B22
VN
B 19EM 2.8
5% B23 B24 F I
E: VRN
iE 28 E 7 436
B25 B26
E: VRN
RiE36EF w43
B31 B32
E N
RiEA3EF 5T
B33 B34
E N
RiESTEA T3
B35 B36
E N
LET3EM 493
B37 B33
$Z % |EHP G J
2iE93 £ 7 4 106
B39 B3a
VAN
426106 E @ & 12
B3b B3c
E: VRN
KB 12 E R 420 E
B3d B3e
T
A2 20 & B3f B3g
&3+ c3 c4 |p3
Bz kp £ 1-2-1 £2%¢= (Bl)e
Py kp £ 1-2-1 @iz (B2)

17



R R R E BRI BN b B 2R A IR A R T 2 AT =
(C3—C4) Ji R i+ D3*¥5% + Ex40% + F*30% + G*30% + Kx40% + N*40% + R*100%=
X) #» %

ESCE

1. 3R B 2t (2=03-04 2 £ 30 i

L E B 244 A =D3REY

KT g g 2 A =ERA0%HFX30% G 30% HKKA0% NKA0%+R*100%

C- R BB G RIS B ORIN e b B SR A ok T 2 430 A =(03-C4) 2 JE $1 (2 -+ DIKEY -+ EX40%
+ FX30% + GX30% + K*40% + N¥40% + R¥100%

5. D3+E+F+GHHN+R=Min(C3, C4)

> W Do

18



2 1-2-1 F - 5 b e (BFORE) P i

ww Hix a4 %~
FEY R B Sefg i T PO 4e RN
B e B
(B sl £ 3n £t w1
W G mEFT |Fee ERE R E £ ne (Bl)en i (B2)
ALK L | = (DI=AXB*C3) | (D2=A%B¥ | ‘ ‘
M) 78 (C2) | (C3=C1-C2) SUM(D1)* SUM(D2)*
(cH C3>0 €3] ) C3<0
L r p 1. 00% Bl B12
FoF pRELB A L3R
1. 00% B13 B14
LAV ]1\
HeE 3 B2 M A6 B
1. 00% B15 B16
LAV ]1\
i 6 A f]
1. 00% B17 B18
T
AELED B1.9#
0. 90% B21 B22
s ]1\
AELIEM 2.8
¥ % 0. 80% B23 B24
VN
Q28 & 136
0. 75% B25 [B26
E: VN
A28 36 £ @ 1 43
FZ % 0. 75% B31 [B32
VN

VARAPERAE R P28 EF 28968 -

T HFPF RO HAYRE (WD) -

CEEA L A TEAFIFE - Fr 2 TE R () R TGRSt e Y AR
PF,{“ﬁTpu*E%%Triﬁ’v’ﬁ-

PR (Bl) & DI(FiE Enim)4e 4 & 4F % mﬂ: ERE > £ 122 Bl TR F 2 =
e (B2) & D2 (Tikieini )l B AE 0 A A A RE A 122 BRI Y

19




AHA3 Em 57

. 70% B33 B34
E: VN
ARZHESTED AT

. 65% B35 B36
E: VN
RHFETI3ED A3

. 60% IB37 IB38
E: VN
A2i% 9.3 #a & 10.6

. 60% B39 IB3a
E: VRN
A2iF 106 =@ A 12

. 60% IB3b IB3c
E: VN
A2iB12F ™ 20 #

. 60% IB3d IB3e
RN
4216 20 & . 60% IB3f IB3g

20




AT H oo prd A
ot 1 35 B %l b %
g | ST E G% b4
5B o (B)
(A) AxB
ATk |HIR[AT R |B R
-~ FERfara R FELF TR 09%
1. #F° L5 ¥ L8 7 g
Bwfia s .
2. LRY AR P LAUTHE A R
BEE2 Fara B H RN iR gy
BB IGRAGEY O%0h " ik -
,J. —\:;J-
=~ 2 ’F‘ =3 E} & L p . A
NG L.AFHL6B Y up (3 0.25%
1. WY & 5T “ifﬂﬁ’i‘ﬁ‘l I PG ?
BRI AR LR IRRE R IR A G L6 B 1 24 B0 (F)]1%
2 hEREFR T 16%4%h ' 1% ,
gﬁo 3. A 5 P FUARE 24 B0 1. 6%
2. RSB SeES s B S8 LA ZFY L6 B2 up (7)) 0.25%
7 RS 2.4 EW6 B 2 4B (5)1%
3.7 F U rUATIE 24 B 7 1.6%
3240 LRIV E A S (L AFYL6 B up (7)) 0.25%
AEREL R L RN B 2 2480 (5)]1%
EREE R L GRTEG ,
* 1.6%-4%0 ' e 3. 7% 13 M FUALE 24 B 7 1.6%
482 EX 0P FFREAERF|IL A FH L6 B up (7)) 0.25%
TR B HOPIRE B 2EE L K 0y _ p P ~
T T R o h 2 24 8 (3)[19%
iy Fl . -
3.7 5 U rUATIE 24 B 7 1.6%
5% & T AiE k2 - LAGHU6B? up (7) 0.25%
(1) Gafeehgni *'3 S ,
;;:.;;kﬁki_p i 2.AFYR6B Y 2 248 ()%
3.7 F U rUATIE 24 B 7 1.6%
(2) G- peterimzrsmdiers| ] A G H L6 B2 up (7)) 0.25%
4 ,uy:f;ﬁz&..& Vil gHwL
R hnE i R 2. A B N6 B 2 24 B0 (3)]1%
X o
P — -
3.7 U E 24 B2 1.6%
(AT EFFEA2ZREERLAFTII6B up (F) 0.25%
?LFﬁ‘f}Q%”T_\_#‘Q;’ —_ - - - e
T A g e (BARHIER YT 2B (3%
;sz_ ° j.\;é?i‘}i} %&;.;/;)g? 3. f‘i(‘—l:}"-ﬁp ‘qﬂz’éﬁ 24 ]l} 3 ]..6%
f7A2 F i fizl & o
It
= LNSHT A - F2 AAA & AA- 1.69%
% A3 A- 4%
EnpL- TR
BBB+ % BBB- 8%

i

'ﬂ’\'
=
°

P& 13- 1B LM F AL BEN G E



BB+ % BB-

28%

22

,J. —,‘;J-
N I e 1. #RRizses BrT e 4 #i27 2 [12%
A5%
f
2. i Huagyle sl 8%
,J\ —‘,;J-
T EEAAEFRULE (2 |2 4%
D
I R ©




2131 JIF-Buh kR wi”

EA 4 It
bt } PO IR
37

7§ e |

£

T

e
=
T

e
=
Bk
2

-
|
¢
oy
S
—
=

-~ FURRAEL R
1. AR R P AT (7 R
HAERGFILE -

LTRSS 0%

2. LR LT P AL
WRESERL AL L iy
TR AR B GRAE Oh

P I — — — —
BN e 1.2 % % 726 0. 25%
1. 2RY LFgie @ A4 E S | e (F)

A2 AR B Hehni
* ;:r_:—g P E R &
1. 6%-4%h. *& f’f‘—ﬂﬁ’ﬁ °

2.7 %96 (1%
V524 B
(%)

AR FY R [1.6%
i 24 T ?

2. FIFREREAUTE SR |1 A 5 9 U6 8|0, 25%
FE SRR R o (7))

FH 6 R (1%

Pl (1.6%
]

P ek A A M ERE LRGPP NE RN e B T R G RE N A 5D RE N MR kB

st M2 FEEL S R Delta-Plus 23+ 8 pF > 728 Delta 4e 3Nt S [ 9§ 300 B30 » A48 8 > P E 2 EBEL ol % (12
Delta 4 #E 3% =2 @ B R 2 E R BHRNT A2 Bk % i) -
TBEA R R TREP O RE - G v L2 TR () R RGP OR AR e d 5 A R ALY

I
FREBLEFREE TR PIE RN EEIE (FHAAERESINE) T IRE- EE R A R LRI
S

P PARR C ERESBE AR R B ETRIEE LI IEE AR R o
oigeraiaag o
Rk AP iR E AEIEB LB YA e o

23



3. 2kv L PR R0 1.7 5 ¥ 26 B(0.25%
7y FEA R F A g (%)
E o HUIRE R B RGN
PR LO%A% o R a6 #|1%
WS S ) 1 94
(z)
.aFd UL [1.6%
g 24 B2
4. 873 X NP IREAER L 2 3 8 L6 B (0. 25%
2 FA B R R o] P up (7))
?i&,l‘zj—go
2.7 386 B|1%
" 324
(&)
. B [1.6%
iE 24 B2
5. }‘ii‘—f;l]wl*’—- : 1.2 5826 ®|0.25%
(1) fgafrhnersmssga sl 0 p (5)
aa;g—* pﬁﬁ HBald o
2. ir#ﬂﬂ 6B (1%
32247
(2)
3. A& FH U |1.6%
iE 24 7
(2) 5 RERMIVCH =241, A 58726 B 0. 25%
HRF2A MO R el 1y ()
SR H L RLIRIT * 5
SRR T R s
& o
A 2.7 3H N6 B|1%
" 324
(#)
.AFY U [1.6%
524 B
(3) B B E A2 %E |14 5H6®|0.25%
R
BILF ZES LA AL P (%)
FRE PG FFALE-
R T R g ,
Hm s T B 2. 3H 6B (1%
ek L2
Ai—‘ﬁ;.@&f?,}gl,’go (%)
.aFd L [1.6%
g 24 B

13
AR BT AES C |20 [AM 2
a1 BT AA-

1.6%

24




4%

BBB+ % (8%
BBB-
BB+ [289%
BB-
,J\ —‘,;J-
wos HW LR Gl E 1. #hmizees B+ |12%
J-l—rE\;;ﬂﬁ,’%ig
R
2. #rp Hu gl (8%
2 Faak
I~ FEARE SRR S (|20 4%
L) "
,I. —?‘J-
L 2L
v E
PRAFHERMIAVEERAEY R RMP Y REM B RIRTRIT R AL R Y R

25




H (v 354 A
AR
FTHRGNG E|-AFIFRGENY (BHRENY &£ [TEUER STIF &3tk
o | £% (2) b5 5
(D (3) (1)+(2)+(3)
¥ % 2-1(2) % 2-2-1 (C) % 2-3 (C)
p oA
L 2L
- (X)
- ~EHEEINE
(=) il 332
B 7 7B HRGOE £
4 g H - 3ni % 5-1 (0)-2
FrE IR # 5-1 (D)-2
E N H - 3R
FrE IR
P& H_
FrE IR
&3V
(= ) #: Delta-plus % z Gamma 3 Vega k ‘&
B 7] 7% B THRGOE £3F
8 f Gamma =% % 5-2 (Bl)
Vega % 5-2 (B2)
iR f Gamma =¥
Vega
P& f Gamma =%
Vega
&30
BEEZT IR £005%8= (X)) + [(V) & (D))= (B) &%

26



22-1 BEFEL - L HFRGTE R
(&% Rh'%)

W'ﬁ?ﬁ.&%: Ef_‘f’_'%ﬁ’i’i‘:‘;\-‘

BV I A o
SRR T A A1 BT A AR Fo GlHAeRTRR B S 42 R B
ER

BRBEFELS LR ‘o B9 RERGA #%%ﬁﬁ&%%&@
ool R .
Heha dpdk ot It (A |2 - IR
PR AR (R [Eine R AN RIS BN 2007 AR [EaEfti
R e ey |((AD=(D-(D[HEB)=| |[FLeifxz (X)) = | (V) =
R | (2) >0 (1)-(2)<0 | |Fee) ® (K) =|(A)-(K) (B)-(X)
@D Max(0, | (A) | or
| (B) | -
{ sum(A)+sum(B)*
20%
- - FEFELSC
SRR I EVEEF T 0K (e BHRE):
S APPREFIARERE
T ATFHBERS
T R(XEIIBUE FEUNEZ B R
SRSt
kX SUM (A) |SUM (B) |SUM (K) SUM (X) [SUM (Y)
MR A e G FAB LB D ERF LB T ERER Y L B HRRE

CAB e AAE R AR RS 2 i€r~u>wa<3>w&,%“sgo
THEA L R SR A -T2 THE () R ’a%ﬁﬁ%%@ﬁ*ﬁ’r%a@ﬁ
485%" F%‘&FT—F“%'T Lt i 3 ?{_ o NI T S B o N .
4gﬁ:«?£$§¥f”vr}“5‘r/?va»%“'&?“ f[‘ﬁ’«_‘hr‘?ﬂﬂ% % LG AP LN
B 1-8 5% Rind b2 b A et A dn e 30 A8 7 A8 A et R T 2 BN T S8 - i

R G2 e T s (K) - 2E 0.

27

LR R A R



s

PR EI BT e L0 (D) = BUEEES 2L L SUM (A) + B iEs %
B 422 1AW
FRERFEEL L

& 5@ = SUM (B) = '
Bz S 2 EINAZE >

BPORR e dt e SIM(K) =

2. 20%

BHEFES L EINE (C) =4 7 RRGA P EINEE2 2B EES 2L L0 L e
A =EF LN 38 SIM (X) =@ &8 SUM (V)

4. - B3 Fhe Ny &% (Z) =18 EI (C) BHEKEYWHE P B R & A Ht 5

SIM (K) *8%= & » % 2

FHEE 2

28



Rpsf:

Ao @upshat (FRS)

e

TR

T M
R

“"’ j ey
AR

BUlh%egF £ =20mxh & A8k

=
=
=N

% # 89¢

b % 8 4%

B *% % 8 2%

I % 8 2596

b % 8 9096

£tk

29




3 2-2-1 WEBE-BY RGP wmi”
B A H el A A

BEEL R [T BUh'ENE £F

PpEA M — & (B)X%
WITLER® e ()7 [Eme (B) (A) #(B¥R t6 i e

T hZ e

= e H

- SR GREA%(F RIREE AL ST L)

EENIN g:z/u N wﬂﬂo

)3 . |

Z b g 8%(- A RS

o~ b 896 (— 40K i 4 H0)

TR AIRVE OBk e 2%

(- ey pve (- FMeag® b G829 ¥- SRR %G)

__

(=) B m;zﬂs DB 8 29

» ERREN 2L BPRE G G0

oA BT by 4 2-1 EEN ,Aww aiﬂ

* Mﬁﬁﬁw@ %21 A —B#E}F( a:ef )

% TR T et e AR £ 2-2-1A i He%%;

54.%@;;14\4\ a»%éﬁﬁtﬁﬂ%%ﬁm; R e #"a 2PN R A R~ & 2-2-1B 2 f;—-*
f—zza& W&M\P B3 (A) 2P R ,fg M&ﬁ - #M\L ﬁp%*"'l%.._ %2
WER S LR %J.a;éééfﬁfié,irzfﬂfi’%“ EHREZE BUR G S THRGRROE £ -

30



™

-4

™

I

\_

2
B

> o b B 200 (AT R Y B R

%‘zfz"ﬁ

> I -
AT LK

¥ (e @ HORE) )

,J‘ —\%J—

b B9 (A L D RIS S F B )

,J‘ —\%J—

A b GEC90% (A IREEES) ¢

,J» =1

1

Che B 90% (R RN E S F

kA SUM (A) SUM (B) (C) 5~ 4

31




2 2-2-10 FEFRIMBPEE LLLIEFTREEM ML
PR A el S
&% Rink B w8 (A) o B RTR
Wyax| BEBT |EEIE| Eede F - % I
2 i B=(A)+(D) E=SUM(5%=<B<=10%)
B<=10% E<=50%

R
-l

rREFESHE Tz 20 (D) = 421 (D)

55 j\%j‘_']’; 30 ,}E-«)&;\o

RS
5 arﬁ%&;;ﬁi\@?}% SAR R TEEG Y FA -G LARL T (M ARRREEE (R
FEREHNAF LI FBRABRRERS B BAL BN RS

Pl o AN =R T P WA A
F@Z] BRMBMEIES  PIFE O THZR G I BB o

32



% 2-2-1B HEHERE 2 EFINEP oL
) i pd A
- \iﬁlji'l'sf%._

Wi ef
PhlesBFrFimpined:

e | REHEFTE P E (L) GRS R PR B (BT e b

LR LA s E (B)#Fes o) (C)|#E L3 (D) =
(O)-(B)

1

2

3

4

i (B)

e

L. (B) 2. &3 B R>=90Y% -

2. (C) = &3 #/=100% -

&<A>W.rpﬁzﬁ»-%221_wa1z\c:ﬁpﬁﬁmgﬁfwmzamgsMga@o

4. (E) = (D) #¥iE2 &3 % -

Z BN

.ﬁ};% “'K ]\—v r%ﬁ_:
IR S R AR R

L | RpRTE S E (A) GRS E R RS B KT s e
R R i 4p i £ (BM&?.@_@ Wi (C) fEE 43 (D) =
(©-B)
1
2
3
4
i (E)
ﬁm
. (B) 2 &3+ 8 >=90% -
2 (C) 2 &3+ 8 =100% -
3. (A) 2 63 B » £ 2°2-1-M21 7 ~ (COPFERFEMELRF D @ o
4. (E) = (D) #¥ig2 &y o

“%—@u%7%mﬁﬂ%”ﬂ%w%%&ﬁx% HEFMAZ L EE M A LB T A RAY B
BGE - R GR G OE £



SR i A~
FIF RGN | bG Gl |1 B L (F RS NE| e &Y (RO £
B () (B) = (A) x(B)

0-3®*» (%) 0.2%

AZB 3B -6 B2 0.4%

()
AZE 6 B 12 0.7%
(z)

QBE1E-2& (7)) 1.25%

RE2E-3& (7)) 1.75%

RE3IEA4E (F)] 2.25%

RE4EDHE (7)) 2.75%

ARBEBSE-TE (7)) 3.25%

AQETE-10E(F ) 3.75%

4210 & -152( 7 )| 4.50%

A2 15%-20&( z )| 5.25%

A7 i 20 & 6. 00%

W
B0\

+ (C) &~ %2

L N EIY IR FETY RS EEEE T TN T AN LN SR S L
2ZHE o FERIE
PABHFESHE AR ROT AR Y ML ET o

34



S
o
s
=
P
N\
_H>
~Z
=
s
%)
>
St
e
S

R
AFA (Eme)| g Ceme| 00D FE R
Gy o i ® (6)~(H)>=0 | (6)-(1<0 |
* A w1k S
3 A
ET
A
= L
Wt P
£ (ND (N2)
3 4" (SD) (§2)
AR % E £l 3= Max(NLND+ [ S1 - 82 } X bkt 8y = (X

O ERBRTFEHE VBB GLFEE 0 f PO - N R RB NI R © S ERRL R B LR 230
B R BlhedE £ R IBM 2 Ersé’#&#ﬁ‘* euﬁaﬁfﬁfﬁ:}% Delta-plus ; 3+ & Jz » -k Delta 4e 20 4 ~ o ']L'% 3
%’ﬁ.;w;;izméiﬁ» %w%m i 4 4 Delta-plus i 3+ 5 & ff % 25 8 ST I PRE AL Mﬁ*ﬁ
PEE LR o Glde e p A BB O P iR g R P Delta HF 3N R F AN R f LB R
#Ip R

bﬁ\wﬁ
= b tr R

O e (v

61 3 p + 4 31 2(G)
62 m»; 3-1 2 (H)
63

FAEA 32T A E A

35



- ~EHEINE

(=) ## 2

) 5% B THRRAE ETE
Frd AR - Wi # 5-1 (C)-3
B R %4 5-1 (D)-3
EE H - N>
FrE IR
&35 (D)
(= ) # Delta-plus ;* 2. Gamma % Vega k *&
) 78 F THRY%E £
4 i Gamma b % 5-2 (C1)
Vega % 5-2 (C2)
EQES f Gamma fmi
Vega
&30

IR Fh % F 2R = (X) + [(Y) & (2))

36




F 3-1: b p IRt E A
O Hgrd % A
e ARFA (E5E) R (et
#w] -
% R Y w0 %
% 3-1-1
FTAEGFAPZ AR (A (B)
FA/L G}
% 3-1-2
© (D)
BRI
% 3-1-3
, (E) (F)
A ERE Delta 381
& 3+ ® (D

il (ADB) &3 kg4 3-1-12)% (B)
2.(C)(D) #x kpatd 3-1-22(C)2 (D)
3. (E)(F) #x kptd 3-1-32(E)2 (F)
47242 (G)E» %23 (GO ~+4 () #HE 43 D

37




2311t e —FALGRAPZART A/ GRS

B ‘r'é’ipf\lsjl R 4#;‘}}?&_55 b g
%\F{"—JJ ; I »F,% j\ll % Era % i\” %
-~ AT L

£ W (B)

A& (A) mREE £ 312 (DK~ 2% (B) @y £ 3-1 2 (B)#

64

BEALLRMEE TRIFOHE- G, 2 THE () BAL D TRONESFORSA 2l Y
< ;F’_o
PR S FEA R NT AL A LR 2R L GHeE AT WA E RS E P 2 E A
< gapaint Ha ez EARBPSFE AR Z AP 3P BH R REEZINNTE AP

38



% 3-1-2: *h R & —RPIN=P o

|
e

er«;ggJ H i~ ,‘—T)""r:gg"r}i L
) PR A XY
WA
R 3 ok R 3 a0k

01.:28p st %

02. #F &% 3

03. * % ifi

04, ¢4z :(FHp
F sz )"

W
i

©

Q)

A4 (C) @WBlE > £ 3-1 2 (Of - 4

4 (D) ¥wug ~ 4 3-1 2 (D)

39




% 3-1-3: *th g —FERE Deltaifizp mik

iew i L
e o ohu g i
EPp
*7 R Wk *7 R Wk
01
02
2 + (E) )

A& (BE) m%uBE » & 3-1 2 (E)# ~ 44 (F) &8wE ~ £ 3-1 2(F)#

40



R EI

kil
-

H 2

EHHE Delta iz

iR 2 S A

¥ &9 § EIF

w
-l

(SD)

(S2)

EXE

AF (S1) 2 (S2) H#E» %234 % (7% £)9% &4

s
R

B LW F EDF B (F PR G ExI00 & 2 Pxird R AR A ) x& Q8P 2 § £ Delta 25

41




24 FRRENE ERRRE

i 354
— N - AR
PO o # b'e Ny &30
3 4-1()& 4 4-2(L)
EN n (X)
Z ~EHENE
(=) b

i %P THRENE £
4 H - 3R % 5-1 (C)+4

FrE IR % 5-1 (D)4
E4ES H - i

FrE IR
&£3+(V)

(= ) # Delta-plus i# 2. Gamma * Vega k *&

i EP THRLENE £
Frad R f Gamma % % 5-2 (D)

Vega % 5-2 (D2)
EgS f Gamma fr#

Vega
£+ ()

Foind Fh'e 0y £ = (0 + [(Y) & ()] = (7)) £~ 24 E

42



A4l B ERG— AP mi

A2 G4t

L 2R >

\4

b8 E £47

R Eiviz(@ | msib) | EC)= | @— |(@)= [@+ |()=(c) x 15%
(b) | (b)] +(d) x 3%
- ()5 » 4

FEJE LS FAE (4 17 (Delta-plus)iz & - 4

@ Tmsniz (b) -

2 e =
&

» H

B SaE N R GRS AR

43

MDelta 4c {30 = B 3t~ F £ T E R




2427 SR G —HUUEP mi




£ 5-1  E#E (§22) D3R eqE 2ipt s 2"

EHESHT J A2 TRERE sza‘%%ﬁ"t”f'ﬁ“ﬁ%ﬂm’ d 12
BRI E RGO £ AY A o (ERE = ATER
_ \?IJ:“Z: ‘,F, 1 E'

9\ .L»L
m
[e
ah

I

u

(- ) H- 3= (naked position)

BT A [p s [EREUNE  [EAES [Eoa|y e bk sk (1) =AP 8

cAE P em [RagE e [Rasel(§ B % 4%
o 2 W 0) B wulp |- 4 H|E%
R Gh R (bR b
g0 i (A% 4 (B)

13 — |- B ~ 11— To1

(= ) w4 (hedge position)

b Cilie (1) =A+BRehy 4 ER4E E8 |[EFHER BHELGAY
- 2 f o [ [ &30 f%’ PE £

Bwlh |- 4L HR I 2B (R kg ((2)%(1)-(3)

ER LR E S & (2) ‘0)(3)

(A (B) ™

e (D) -1

"EEA AEgk TEEAFYRE-F o 2 THESE () ABA R LR R R I R
F%’;%‘E“F‘_%FKILI%%\T7 -] 7%3_

T F ARG LAY 2 - D HR G h R AR B R 2 b %k (£ 1-1-1 R 2R %
Gl 2 1-2-1 BHEDPF 22 BERRFFISFELTFDT)

45



CREEES

GRS

(- ) ¥ - 3% (naked position)

HhF A Bt CEREAR EEET [ E (ks (1) =AP Fh
i kg 2t SR ULt G 9%
7 R E.-)‘ O P "%,—»w‘
zigi i [ ):ZZJ:Z T %R
N ? b N U~
e e (O
f g '
R - -1 1T T©=
(=) #w4= (hedge position)
bkl (1) =A+B[fenT & [ER 18 [E8 [E8EHE VLT
LA 2@ (B3 |1 &30 '%’ AN 1
Bk |- 42 BB VIR AN 2B Otk [(2)%(1)-(3)
R R YRR e i e (2) ‘0)(3)

i g(A)

(B)

(D) -2

46




ERR R A

MR

(- ) ¥ - 3% (naked position)

W A (B e LA ERES 3| chiE |ke i (1) =AP b %9
A IRV Fp e[S IR (o PEHB (4]
Z. W i
R L Ol A o I
DS 2 13 )iu
PrpE GG gy
PR 'ﬁﬁﬂz(A)%&(B)
f g '
|t - - - -— | - - - (C)-3
(=) w2 (hedge position)
h'g e (1) =A+BiEa T A EHE & EHEE B HR RN
oy 8 2z FE |[RA (AN RRE | £%
Bulh |- 4E7 Hh AR ST 2o (g [(2)%(1D)-(3)
C W WS B (2) #0) (3)
" #(A)] (B)
;J— (D) -3

47



7~

e

(- ) ¥ - 3% (naked position)

[

|
e

TPT A B L EEEAL ERED (R | E R e ik (1) =AF SR
LA bR e WA S Lt G 9%
Zz_w pE A~ Q)i £ %7
%»%E L )IZZJJz RPNt
r P 1 ¥
Py R TIY
PR 'fﬁﬂz(A)fé‘&(B)
f g '
|3 — — — — | - — — (C)-4
(=) w2 (hedge position)
hotg Gl (1) =A+BiRF A EHE |EH EHEE R N K
L P2 B3 (A B R (&%
Buh |- AP Hh AR IR AN 2 (e ((2O%(1)-(3)
b bR Tl 75 (2) #0) (3)

i g(A)

(B)

/\‘:‘;«L

(D) -4

48




%52 EHWE

(%EHE2 Delta b &
LR TE R L

* 4 %2+ 5 Gamma % Vega 2.

ke

— ~

ou

(=) 324

%#-Delta 4o 30 4R % 'fﬁ“é_}fﬁiil;
RN

Bie Xy £37) OGR4

(Delta-plus /2 ) Gamma Vega # #-h *& X% &£ %73

2L 5 2
N

{—‘J- B 5 };—& Ké; ‘]é

x% B o T lﬂﬁ”T%ﬂmFﬁﬁé

PR A hg % HenF AL |[EEEN (B Gamma BEFA|BE O |BEFA
¥ e E L (2P sE (B (2 42 % Vega b |Vega &3
P A ; Y G ih‘ 13 T T4
BV R I | amma #
L3 |Za i w ) 73 hlx s
9614+ 3% B %1 (7 ﬁ)
A& E)
1B p |1 up 0.00%
AR 1B |RE ] B 0.20%
SE TR (3 R
REI B |REI B 0.40%
67 p g IR
AREO6 BT |ARE6 B 0.70%
1 & mp 1 &#mp
A2iE 1 & AZELEM 1. 25%
2zup [A1.92n0
F\
A2iF 2 & 426 1.9 & 1.75%
3 &P t2.8&
N
Az 3 & A2 2.8 & 2. 25%
gEup |563.68
PR
G ’uﬁ;:,%ft TEEFOHRIE-Fr 2 TR () BBL p DRBEFGOESE o 1Y
oGl R mA LY e LA
73'—Fﬁ—1‘$m;1;3J1lﬁ@§ﬁ%§7ﬂ§’ﬁﬁﬁé’ FGamma @ > i B %2 Gamma B4 idts » 22 TR - &
A ) 2% Gamma B > ZEF A S B T s f B BB EFR (TALALH ) B Gamma #F
Aoz bh'ay £ -
Tl F A 2 Vega i f 7 1 4p4% o

49

T2




ALE 4 # A2iE 3.6 & 2.715%
S5EMPN A 43 E

L
AL 5 £ A2 4.3 & 3. 25%
TEMP @b TE

L
ALE T E A2 5.7 & 3. 75%
10 & yz p @ T3 #

L
AZiE 10 & (A 7.3 & 4.50%
15 & 2 p @ 9.3 &

RN
A 15 EF |4 9.3 & 5. 25%
20 & 1 p @ 10,6 %

RN
AL 20 £ |42 10.6F|  6.00%

Ao 12

N

AZE12# @

8. 00%
20 # 1 p
AZiE 20 & 12.50%

f Gamma % 3 4@ & 3+

s Vega @ ¥+ 1E & 3+

(A1) #
INEA |

(A2) "%
~ 31

75
P

Vi ST A 2 Vega B HE S

{\L

50




= M EY +%65'? AL [EEENCEE OB BulFEA | Vegah | % F A
EF® AL |23 S8 (WRFT Gamma & 42 P& (22 f )\Vega &3*
# i Rt # (& & |Gamma

i

g F(vi

ha i

12 rp 1. 00%

AdE 1 B 1. 00%
3B up

AZiE 3 B2 1. 00%
6m2 up

AZEO B 1. 00%

1&#p

A2 1 £ @ 0. 90%

1.9 &M

A2 1.9 & 0. 80%

Mo 2.8 #

426 2.8 & 0. 75%

M A 3.6 #

A28 3.6 & 0. 75%

a4 3E

A7 4.3 £ 0. 70%

M oAb TE

A7 5.7 & 0. 65%

Mo T3

RE T3 # 0. 60%

Mo 9.3

r P\

PR EHEEREM-
0. 5% Gamma & % UV?

51




AZiF 9.3 & 0. 60%

4218 10.6 0. 60%

A2 12 & 0. 60%

A2 20 & 0. 60%

f Gamma &% %
HiE &3 - Vega
i

@4

= L 21
E & &

(AD)#

# 1

e EEL M ERE
e Ay
b Gl [fRenF A EREINE|B S Ganma  |[B W F A A | B Vega |BwF A Vega &
CRA Y (P SR (L& |2 Gamma B B & (& 2|
o H R i) (Fas2af) [f)
8%
8%

f Gamma W% 7 ¥ @&
&3 ~Vega B E &

21
?

(B1) # ~ 4 2

(B2) # ~ 4 2

52

(A2) 7~ %




=g M2 EEE (b B 8%)

Ko
BhF A EHEINE | B S Gamma |B W F A 4ci | Vega B W F A Vega &
LR 2P EA | (22 |2 Gamma BFF b & (I 23
b LA IRy i) (Fiax&g) [f)
f Gamma (Cl) & » %3 (C2) #E» % 3
g4
&3+ ~ Vega
BHEEL
—\::‘,L
AN SRS
A w
Wi A | EHEI B Gamma |3 B F A S (B Vega |B % A Vega £
LR 2@ s | (& |2 Gamma #FF (R '® (& 23
LR bR i) (Faar&g) )
£ Gamma f7 (D1) # » 4 4 (D2) &~ 4 4
FayiE
£~ Vega
BHEE
%“L

53




26-1 HHREYPRELGS- (X AEE )"

Hix D354 W
SRR PR AR ERF AR R AUt [t R AR
o/ e | E 73 EEF (R EW Y|P B R R B P
;c{'f’ AR 1'}1]79 B |h%H @ 80
AW (&
&3
01F »
=+
* E
BriL N pEspHE B S L0 0 e FABN i (R E ) $0A 0 T AR RS R (B fok 30 g
79‘&}\ %‘*}_ _

A\P%i‘f:r’%}b}aI%Fﬁ_ﬂxilﬂ‘ﬂ;_ﬁi Beri bk GERE 2 BES
4cs\~’1;|]%1r-’ é‘_i\ﬁi:}i? 7?114\’17 %xﬁ%’\ "%F‘é Hgmz 7% 827 (R
iZ%’F#“"Fﬁ '4\1”'T]s‘}f’f7IF*(JleEiﬁﬂ{Z/)L,ila 15% ; B ]}ﬁfsi!}jr:‘s A
Fr2200% TV EHFFEOTFEAREEE 10%NA 2D Fh G OF &1 z,f\u 100% -
Ofl?“;v‘ %FLW;JF4E"'9 "5‘&%}ﬁ$4’2§l“7’ll’*“*‘x‘f;ﬁ'#’r";; ¥ HEAAM =2 H E L

~ “ia B & "X

FMURBLRENE A
% ‘*&16/0)“’3 i HEE
L2 HHRRNE £

5 ’3}";%1_
B

o

54



6-2

o

B G I T g s W\ 81
FRE? RL G Y (LB EY)
Hi 3%~
NP R RGN B FORE e R W R e SR
< 82 83 s o o sl - N -
/R CHARE S W R G% &% |- 5 F |23 E%
RIS e S 7
&%
g—é_l_ inﬁ—)\
# E
TRA P EREITHG R LIV N T RN (R R %) e ¥ AN kT A ok 30 g o
82/\:,&.1-\ Mﬁi—%;&gﬁ&o
83# WA - EN OB TR S 2 BRI S S 5% & T9%
’B‘“”‘ BHEXE Pt B2 R E AT NEXH R KBS BT 55T

55



% 6-3 BARBY RRG Y F(ELa )Y

Hix 354 %

ALY S LRNG: DILANG: DEE -5 W L ) StEs A Ep -2 EY

A% NEREC PER SRR S SR L BN Ek S R N

SEFEXFRR | F AN &9 |43 B &R (8T

R

s 0334 »
26-A PR RALGARULEFE FER

Hix: 37~

B/ L | ERAOY P HE (o |BC %z (s w2 g5

7 i 3
i (1) £ (R | (2 A | (FEe | Em)(D+(3)+()+(5)+(6)
(2) ¢ AEt ) |5g )05)(6) -(D)

(4)

B
= o=k

&2t AE 2 E
PREAGFEREIFHT T RRL LI > &F FENNE (R I0R) 04 0 T @A R @ ok 30
s
8“&5@@;‘—_”&5 % 4 o
IBE—JJF .’%:g%_%,;gmuj P HFRGOF AL NELFHET T %Fzg_ Mz BH B 5o
8% 3p §< BEATENMFG G AT LR QWA R I HREOE B
RS SRS WM oiz,qmai;ewﬁqgg T B2 \,mdﬂz’ﬁﬁg’a

56



fz‘;’#&xﬁ

EF BrRRAY AWRAA

I B

L w2 s”

2. % A REGE AR )

3.3 A BHA (REFER)

A% ERE PHT-REAPTEF2Px
SFFEPIXIFEPF (THA) GF

DEFEDBY P HA-REAP I LES B

- ACEL DERENE =¥ FiC
3

6. HEAEBERHZILZE 2 2 HFE R

8. R3H § - AR EH R (A RZ)

9. 3R - LI A I a(RETH
i)

0% 228 n

LEFF -2 EBEILHE0 S

12. 33w 2 %50 R 0 35 5
EEX LG

18, — A p 2 %

14, - 4 b2 %

IS AT A S 1

16. A 464 2 22 %

i
\2
'S

T 1-1()+4 1-2(B)+4 1-3(0)




MABEBEALE S .
AR W Y EL
% (9) MM{QEXQ+H® 8)]1}
TR HEERGE S Lo

7 (8)= C x (1 - He - Hfx) x(7)

Rppd LA eE

Z21-1 HEr AR (H-3dcFg*™) v pp9f £95308 &
H gt
A seik - B
2w k3 P W E
2 I
, TEE|RE | - N
k38 LR - . FL 1L 7 H
93 E He C Hc Hfx |t-0.25/T-0.25| #* & 2_ 3% P (1)*(9)
@ @l@|@| e | 6| 0F |[FEeE g
97(8)

(A) #
oL ~ % F it
‘:uF % ‘}1‘}]?&

%
RSN AR A LA L R A R
P A kRN d 0 - B BREITIF TN - i dof 5 AT PR £ 12
93 Q’gfxﬁ%ﬁ‘ﬁ" F«;s_;\—a—glfrgﬁ E""'Jirﬁrrﬂ:"(ig’) g "5?@;3%]55‘ lgﬁg‘l])«,{;‘%’frﬁ%md;ﬂ;ﬁ&

58



212 wHERARE (SEdeFgr®) 2

TrRh'GNF £ E 2
H 373
% 4F pe ik 2+ 5 100
= R g Bk % B REOE
S AERE 3%yl R BT R k| R RS
(1) TR FE aware
K1 "% 77(2)
(B)# » & F
B3 ‘f‘]‘% ‘}‘ﬁ'l R
Brd 2 d RN F A ERSATIF G S fE o o - EATAe S £ 1-1 - &K -
5 j i
99*3{4“&%1*%%?‘1’1\ Mok o5 d 4p § — j;‘r'Jil'-*rr_‘;,( ) ABA 0 RGNS e d e Y 4R
[ 7 r@ g |5 ¥F ]
. ﬁ%ﬁ—‘p;‘zwﬂ;z\ T2 2 "é:ﬁi
ikt oG b GAUR T BRE Y LAFRETE -

59



21-3 HETAIS(RIERELHET)CT LG NF £ E A
g
= T s
o P P bR £
< = * R AR " 53 %@fé E Ef " 6
8 hadS! SR1=R IR s e ZR B h'eF
SRR LIRS TS I st g |2 EXX kR E) LAY
e R X(E) | 2O Hfx) (5) E*=Max £ 37(1)*(6)
e @ | @ | =B (0,2)-(3)+(@)+5))
Hs )(4) ’
| (C)
wE B~ Ftl
v AR A

60




221 BPALEEETRGNE EWGIRE)RER"

. BGEIGRIS| TR R RS
TR E RGO R[RE RR | ERSRE A
) FUGIE|Y £ E
Hl A (Rl A
#i EX #R
(C1)
gr%F5
* % b e 2
B _ (GEseiz)
s

A4 GR8: RN 2 BEAPRAERHE- 2% L EEHRR
PR E EFGERE N wmd > XREP AT HEE

2 AAHEBFE ARG Rk Al - PR g
HE B - 7).

Bk AT RGN BE N HE - P Y L H AL R
EK@+M+£“%%%ﬁﬁ%%%%&ﬂ@@i%ﬁﬁwmiagqg
HEFURE - FEYE I HRET G ERES LT Bk
IR E P o Fai%}%@@p% B %SRS G E DS 2
kS

4 A FHLT R Y e KT AR T AP E R R RAE 4

FRPE > UM ik e ERR L 2 B2 7 b g thdi(REEX X2KA)

P p R T RS ERLELE

61



@@ﬁ%<ﬁ&1§
,% ’;r)lxé; ,43,:

X R R Bt (RS sg.ﬁq}%ra' ?“
BiCES BT AR ER-RICES BT A
Bl S pias ks gwya@ g ARp 2 A%p 5 -
RS BTHE BARSE R & -

A @aﬁﬁ<ﬁ%iﬁ@iﬁﬁ@h:ﬁﬁi%é7%@@&?‘%%1
* ENBr T AER L EF—FIFKRIE)

- PR

%22-2 BrAENKE (REFER)
Hix: =
FES WIS
EX e 3R 7 4 e L
Crgn | BHREER | 2 EF | bR %;ig RS A
W A i TR 2 E
#e o i 2x(2) (3)=(1+(2) 4 - #(6)  [(3) x()+(5)
(D w5
x2x(6)
2.5%
2. 5%
2. 5%
(C2)
E A F A
e N N 2B HE (A,
FyEE)
L
L2289y 2= (BRESRTHAFHRARIHEERL) x2.5%+5* 25 1%

2 B —RIEE) X2

£ #Ex50%6+ (13

62



4 3-1A ®%

¥ ERA-REAP L

¥ (T+5 ) GFsei)

: X
S R T e i e I T T T I
ey £ AT L
! ¢} (%)
@) (3) @
(D)
2 FPRE E3H P08
PRSP RIE
PI=xigEe g (THHID
s — (A fei2 )

iR

LA2GR{2 BRIV ELESFTRALRIHE - FEXERHREHA-ILY A5 A2 p =
SEFPIRIFFEPF (THHAD) (e )P wdk > TR md § R & -

0. R ACH B AR Bk Al o 2 A RS e HE - 7] .

3. A A4S GV B R A ¢ 32 B M G2 s 3% E(D) o 4B RS 3N R
E%%&mm%a?t%%%ﬁw.g@ﬁ‘iﬁﬁ&%ﬁﬁgﬁ%%rF& o
T R R R Y LR N Iy N T

LARRF RN AL RERT ARG R TP E G G AE BITGIF o H R S
AR 2 B2 b g Ad((5)=(4)%2%(1)) -

63



23 BRES¥BERHKA-RILY 2 28 BT F (L=
: E XS

A1) 2 2k HAEE R (GFeE)

2 h iR PR FSETRET R EARES | DRRFCR T RENT £
375 e g e BHEVE *
(D (2) (3) 4) (%)
(E1D)
Bk P Lireg
G S
B ﬁ (&) 2
3 AT G
. - 30
=
Lhd GRAA  HRE T E L EE P RLER O 2 RS LB AT - U &
ﬁﬁ%gﬁ(lﬁﬂ)ixﬂﬁﬁﬁﬁ%%(ﬁi A
A S LR R R S R R A S AR R
. AR BRIV :;%“‘IT"F" wE ¢ E RN kRN E(D) o RSN
RERENGEP L ? ZA IR FEHE I RRED REE RS
PR R AT F O B a0 R ¥ R R R RN R RIS B e AT B 2
SRR F ARG AL BrRTAEHET WP E 7 a9 AWEIF > 1 H
EHERR 252G b e RE((5)=(4)F2x(1)) -

64



3232 #X¥BEEK

KIE 2 AU R E R (REF

FiE)

e T 4 e % RENE £
SRS B AT i 47 % CER NS 3
- CE | Rl FARIEEE | Rk ik 5oz ok i . (1) - (39
Kp %) (D (2) () 0
2.5%
frad 8
NP K= 2. 5%
¥EP I
Ty Ey _Jﬁ 2.5%
E:ql
(T+5 3]) 5 o
2.5%
fe il 9193
e 2. 5%
#(FE3)
2.5%
2.5%
PR ER 2. 5%
AR
2.5%
(D2)
EriFHEXER
[t T AL
#EAEE (RE
PFEZ)
Loty N
BrRYGNE B =R P AT XL G BT R KT A2 2 EEx2 B2 AEHE

N W ¥ S
Teie iy | Ax

=Rl | A

A R

65



24 g F (OTC) FABFEIEIHLIGTR GG R E 4
H oot d A

# x5
i brgdaipl B
RS
xRt
b e "6 3R TR
T; * ;‘ 2| = I/’I,"— : 103
B 2E| R | G | % EW
23 (2 i Bl | e
TEAD | H RECAE Ak 3]Gl o | B | B3| LAXD
e 1 %D A A
A 0Fr0 & * ki R =h | 2.AXE
(B+C) B g
)P Rk | ks $4E s | % % |3.FXA+GxH
5 0E | %R
& | Thdc| $R U . #H
#R
;%‘ (2) C104:(1
1) )*(2)
1 |AXFE|fEE¥| IRS
L4% 29 | 2 |AnH| Heek| RS
R A
MR &2
K|
1
B F G
(2 % £
= 1)
JEEES
B
5 &t
2t &k
B
6.5 ‘r',‘ﬁ i
B
1
g
2ELY |
2
g4 FR
& 3 R i d
B &

Crrme TESPOFE- T, 2 THEE (E) RBA 0 TRREFEGRECE  RE e Y EHE
BTarmiTLy 2 L

m%%ﬁ?i&%%%liﬁwﬁ*ﬁﬁ3%%*&%%%ﬁi%%*ﬁiﬁﬁ%%ﬁﬁﬁéﬁﬁﬁﬁ’ﬁ*
AxD 3 i * i sdg feiz F @ AxE @ % B b dsf 1 S F ¥ PxA4GxH -

WC()* Q)2 2R A A AL B T EFEGEHE LN BREFRE L NFIRE 2P

=

e

%Rk

(\x.

66




20-1 ¥R F - B HERGEGIRZIRRE

FRED RGN ERSRESL | RGHRRER| BYRGIY £
LB R | b Gk
E B S EE IR S LR S
w5 (D
(2) (3) 4) (5)

i,EL)‘Z\FN)J-'%‘%

- H R

e — 0 e (AF feiz )

L

&A% R4 BEHFRES

> 1

P ESFRALR P

GEfeiz )P imd > TP wmi T HHE 4 o
2. R AR RGP A Y KRR RGNyt
fi°31[7%‘|3‘r'r' Ri-ILE S p md ¥ &2 %xgﬁ%)—‘f—&ﬂmﬁ@

B o #%ﬁ\fg%‘ﬁﬁ_/’f&:‘f—%&“rfl— o 2

Kﬁ%;{ °

3. AENE B

4. AeFIRE

ik M2 =

3& ’

i*ﬁk%?&%ﬁ&i

_’Lu 4

2 e fF

LRSS S BRSSP

]:

£ % 3
1—‘»'— I

< 21,

e -k

<

R % a2

v ﬁ?‘? xi%‘&ﬁ‘ |9%’<K§€;‘J"E‘é ;\F““% u%‘&/}é‘f&%‘

SRR R
A2 B2 bt B E((5)=(4)%2K(1)) -

IR - X I

?}&Kﬁ(]

7«%

67



25253 T f- R EHERR(AEFER)
H >

N

REH[ER P B e PPy ey P g

. AT |RF A ORI AP R T AR ((D=(DRE*2)
(D (2 Lo bk ik (4 (5 i (D Wk | i [(5)XEXE)HD)4
(6) (8) (9)  |(TX(B)K(3)%(2)+(9)%2%(2)
1 @
n g4 F230 4
— B EHRR S (REE )

68




L3 e (B)fRE 31 B S WAL 2EEPFEERF AL VARSI REREF 2 > B> A4 o
2ALBHAET RS GG LRI HATRTIB GRS T A RARE MR - B 12.5%F5 2 bR b Gl
3. % ?‘% LE(E)EFE

()~ 100%

D> TARP RSN AEPF IS &%,

O TAEp - FEPFESIEHFH *ztkiﬂ‘e‘—% Pg S g3, o

(6)#E » 1 -
RS I I AQ- D) ARRCES R A I

(3) 3~ 20%

(4) e » F%A@B%'%Mﬁf“—;%ﬁﬂ FTENARAI2BT I EFLEPHAFP § N3 EH-ARp TR 2w
XA SRR T RIS L L E ér:%“? ;
(5)@ﬁ%ré$3w— EPRENIAF-ABP v - FEPTENARI A BTRESRAF AR - FEPF IS
CEF-AREP - FEPFT IR @I ﬂ:q‘*«é%ﬁ&ﬁﬂ‘”ﬁ— FEP ?é#ﬁ#ﬁ'i%izﬂi&ﬁ%h °
(BB~ 1.1
5. % L‘E% E&(@)%ﬁéﬁ"ﬂ’w Pﬁ"ﬁ %«}xé\
AEERG R F R TR fp (BB L BEY
BEEBPFEERFF TS AR E
()3~ 20%
(DR~ TAEPp ‘Exwzf%‘ﬁ P A
GOEgE» TARp o - FEPREIIEFHAEP - FEPF AL
()R~ 1.1
6. X% % HOLE -
()3~ 33%
(D » TRABp FiEX2 EF+HARP § 132 &%
GORE> TAEp w- FEPREIIELEE,
()~ 1.2
7. LR 2B RS A s FBE:
B AETHRFTRERS Y BF2I7d - F L 8
(D TRBEp FEX2FF+ARD § 12 2%
OO TRAEpH - FEPFEIIEFEHAEP D - FEPFNAEH,
)z~ 1.1
8. X F 2R amMp b T o
()R~ 20%
(D » TAEp PR EF+HAEP § I3 4%
G)EE > TAEp w- FEPREIREFHAEp A - FEP A4
B~ 1.1
9. FAF A FRFT A B PIRARE X2 f 2R W LR d RauEp ¢ DE~ TRABEpw - F¥p0
FRUELHZ X LT ESLEFAAED P FEp Y FBUEI LK N L u&r@ﬁzt;} B h (8 EE
I 1 i (B)ERER G2 P15 §ES FHIF XS AL FRE -FHLFT AR T Q) BE

1.21 » 4o 5 B4 L B3 ~ 1.44 -
10. i;L‘E% RTES %ﬁi\ P AP (D

PHARGOE AR R 252 7 b g Gk

CEQRr R FAEHF L DT dcf M2 B4 RIE > 2 ovg i

>
A

69




250 2R RASHEEY ARA

Al

H >

ThE I HERRGNY £ (B) Bt 2 B9 RR'%& 9% £%E= (B) *50%

ok

ok

) BrAFP 2R 42 HEEY R
PEIEC R F 409 K RER AP E B RR GO A
ER RS RS

FOABPE AP T FEP AP PR AR 2 AR B FER RP o p ) N(RERED §AED

ﬁ—%%ﬂiﬁgﬁam§41ﬁzo@%ﬁ<a»zsag@@ﬁiﬁﬂﬂ@ﬁﬂﬂaﬂi%b%*—*ﬂ‘%’ﬂ*
TERRAL - B A B RBRRER B A% T AR E) F R ARE (%7 A GRER
%%&mﬁﬁ%%)(?ﬁ%%?ﬁ0$iﬁﬁéif%“&W_Exﬁ%ﬁﬁ&w_ﬂ"iﬁﬂ%%ﬁmwzaiﬁﬂ

ToFERLLF IR SRR ETL bGP~ R g R RS
EEF A FRFTABURY PR R AR BRI 2R Y ARG Y -

B2 G9F £BRE > FHHLLEP H 20 22827 > T £28 %—éz{i%%?h“éhi}ﬁ’ﬁ AN}
LRGAFE R ML B RRGOE BRI HERGAF £B)IF 2 50% -

doberz 2 b BY RS RY B ABZRT A BN AP B RS RN AR T RRBE L H R
EX R T X SN

LR R R RIRE R AR E R - LA E A ETE AAFL

70




%6

RELF-UEEEREIIHRL S

= R Al A Bicdp b imd | GrR'%G9% 2R
2B %R AT EET HUEHET (')
A & (A
LR R
é\'—é_l_ _ i;ﬁt)\%Fﬁ’éL%%
R ERER
PR R
L B BRI b EBEE RNV EE T RGOF AWRBE > U H Rz 2
Frefe* btg G E(REE¥A) o o E BRFIZHRF A0 A2 2 T AR SMER > R

BEEr e aE R H R H2 ZER M 2 B2 % b % 5B (R=EX2KA) o

27 R¥e A ZENdRmABESFEE T

BEAR LI

LEHAR YL £
FHEE R (-

- RES R v
=Rt T 22 &

1 Q0% ¥ ) HEE

(2

I

FOXE % b ' % fikx

EEEN e T A E W2 B2 R b ik

¥ i —Tﬁ'ir’,}’*;&.
rORCET |G RS R CE T B 5 i 1 ,
TEH e R " LLHEREAE AT
# (- & 20% % &R
e (3) (5)=(1*(2)*(3)+ 2x(1*(4)
(D (2 4
/] x4 F B3te = i:—*_g—},':\ NI
P ﬂ%%% pEE SR 2R
R B R

71




28 -HAZPIE2EPRGEHT EEVE L Hi: A
iz o 2 J'wm | OB Y J EE (= .
Bre | ke | o [EG & | Hass | T e e L
Y% % ] LA o EERY BoEESE R e 5 * ik P _
cqp Lo | FPE o) | e | (P REREITREEE L TRERLEE | TG L s (10)=[(65)4(7)
&) @=0rQ) | FEGED = s k| 2 mimaisk [ morwir |00 o8 o
(1) *% 37.(6) &R (8)
A 2L i:é-.-)‘ %\ F -
&% L2 R
LA RIS AR 2 R I=(AR Y BRISE L R 2 BRI R AR SR 2 B RS EGIDNE RE T FRP G
) > T (4)=(5)+(6)+(8) -
2! APFHRERIERY RGBT EZ FGEE 0 BTG ma‘)*ﬁ-r"%’ri““/w\%fﬁ-i“%“/v\fﬁréﬁ P-4 ' £ 3R 8~

3
w4

x5

X6

@)@ -
;}%%‘%{’;;Lﬂ
FE TN P

Iﬁ'—‘_—r*@‘,}é‘ s 2 iﬁé\’“’
e S R 3 I“;‘

7

s (DEF FECHRRR

(D s ~ st G * BB E A b % ko

—,ﬂ: 2

kR EHE L B R R
EE ~ RASKIRIE P T o

lh'f

IV 5 - O - Fﬂ?'r}xﬁagJﬁ?ngl ?&Kﬁﬁﬁ’f@;/}‘%‘%—r%ﬁv

2

S bk RECRE M

» (D#cx B3~ }-j—)@#)&jg_w s b ol o

7 751{’“’

L =&

2R
FA

&

T b Tl o

£URFRASL, X0
2 B Uil /f‘f%#'%iéfv A3 LR

72




29 -2 RBTRGHFE EEVE L

T{E)}L‘éﬁ g%ﬁ‘r‘%’»ﬁ?xﬁ%ﬁ _/F_If—‘;’;f f/g_ri,\%
N S . R W B
A EO A FEE LY R £2°3) w3 (3£4)
ERE R LR b F | 4 i wRE £R10=L(5)
T 5 3 ’/l & 4P ¥ LR EC - L e pas s
gu | bR RE (4) = yhpwel thew SR TRE 4 (7) 4+ (9)]
M | @] ® GO LT S [T R R
(2)X(3) TRUGIE | WERE L x (1)
G| (6) | g (r) |[DREE RS
# (8) % (9)
B4 F- 42
.
b2
G
LDk G2 2@ % RGASR T B2 RS FREET LA RSIA BES PB4 R G £ ~ (6)2(8)
ﬁ:’ °
QI HRHEE PRSI 2B ST 0 (DT RE > HREFSATHE T b ik
BrHA AT R RESR R L ES T o (DEF P HE A HBRE Y b G R
40 (D¥cd B> R FREEATHE b G k-

73




% 10

AR BT RGN A A R T

T

Hprd R
y , < RAEFRZ G| G R R, &
e | &) % h3g B £ BG4S = ; = pr | ‘J E
4 A ham iz B " i R NNk FLEZ FREFTRERT R | T RET ;l]%jr,ﬁhg’\fé_fgp‘
PR G 1) DA~ N ECRS et i Ul i L U LA R S O 8[)(]4)+S) (10)
Al ' ) |5 (5) |31 (6) asr ()air (8) | ¥
AAA ~ AA- 6%
T P S 4%
BBB+ ~ BBB- 8%
- BB+ ~ BB- g A7 23pdc2
BTZ BrI T & | i 1 A7 Tihich
) AR (5 104)
i A-1/P-1 1.6%
o A-2/P-2 4%
Selemieg Ay A3P3 8%
Al RN Y
b 53 (i~ %10 1)
FE ED e S Y
it Max(8%, 7
3 |[FEE-FAAA - ApE -
FEAL P R B
)/ pE SR D)
AR — LRI . EIT
XTI Ay
—I= R lﬁ@ﬁtﬁfﬁi g
o LA IR ¢ |2 gﬂ— 3k
Hq EH IR (%)\3‘7101@)
AL LR L A
S~ efABELCREIP
e L A|ES 2 b B
= Ty 1 b= A _ FrE 2
= #J]Jﬁ‘i'#ﬂh?)ﬁ ﬁf’;‘ (217“3’9%]?) 10-2
TR R AR T AT (5 OR) e

74




ah g B R R RIEC T FRZ ERE] w4 B
g M U "5 | o (B, ook VS IR g W k| mHE & (9)=[(4)+(6) (10)
R =3 ¢ fhfful 3 | Q) (GrE A | BRI |50 kG515 kGRS R +(8[)(]><(1
_ F SARCENELY @ 35 (5) |3z (o) eim (D|wir (8)
(AL » N
% F A4t [B] (4 2 Do-if T2
7 A s )
l"

[CI(E~ZDFi7T A
)

~

(D] (5~ D3 F7 A
)

U & DA T A I E A R 2 B GRS BRI

75



#10-1 225 p R Ap R & (A1)

oAt
t

RRHASE R & | R APy IO
G AECCR) | erman | T v
i R | mA it RsAT | £10(3))
@) Bl e A
) (3)=(1)x(2)
R O F = 100%
s X ,
o RASTIH P - &N 20%
RFTIHA
R R L E =
RbsTlp p - &8 50%
WD B4 BT 8 0%
PRI &R AR AR —
- 0%
BRET AT, PV RIEERGY
His 2% R L RNPURTHEA - 100%
it

REIREIERTHER 2GRN GEFP LR g 2B ko

- X
AU HBTIER AT P RT A

PE =
QFFERFTHAGI A FRLFRE PIBURIF LA

76




2 10-2 Tar#3, oanB2 RGBT AR

Hmiard s

¥ I | FhoRE B = & 4 = K
= B T iadzar A 2 . o e e A e AR ) Eow o %ﬁ»‘mﬁgﬁfb A T
PATTAI L4 R S (CCF) (1) IR ) e (1) x (o ) (5) = (3) x (4
(ZRZ7) 3)= (1) x(2) il (4)

133.33% =R 0%

100% = R < 1%

0

‘ 133.33%
FREGTIR

2, 75% = R<100% 2%
50% < R <75% 10%

25% < R <50% 20%

R <25% 40%
- 90%
- 90%

B — 22k
- 90%
[ % 10]

77




% 10-3

Fotgrdla], #n@B2 R ST AN

Hard
, , e | T AEHA L RE[RaT AR A ,
i A8 =0 T okiEAIL LI PR LS E L E L
Fl =5 F A7 25 4 X A 7 8L b % . — B > 14 N A=Y E 2R | = EE I Z_ _
lL4emr H(UR AR ) (CCF) (1) |®8/44E 2302 5)=(3)x (4
SOTEHL RS F (R AR oA @ Rl e 2@ [ o LT T (5= (30
133.33% <R 0%
2RET A 100% =< R <133.33% 5%
— 2L
:
75% < R <100% 15%
509% < R <75% 50%
R <50% 100%
RREYIER
8 3 f? B 100%
_733\;
A RE A
A - 100%
— 2Lk
AERE A
g 0 17 B 100%
_733\3
@ [+ 10]

78



211 ARPIIIIISIFICTRGENE EEVE L2 2 REUIFFFRGFERP

- s FHL2E

YL g b 55 (1) E R E (2) b5 g £
RS : v - g B P RGIRLEE
(3) = (1) x (2)

L 21
4 ¥
S ERH B

< % Hg )
AEFRAUD > FEFIRHPALEBYED T F R G AETFIRE S A8 - RAR I LGB

Wit P2 Y P BB b % F 53 15p 8% ;162 30 p 50%; 31 p % 45 B 75%; 46 p r2 s 100% -

3
m?ﬁ%ﬁ*ﬁ%rjxﬁ S e ﬁ’W“%iB ¢W%%kl@kﬁﬂ’@% T S
RGP AEHOE S A 8L ER AW U REG T R ETRLD G AEGE ek EHFE
£ ppF a%ﬁﬂﬂﬂﬁw B 8% & ik o
Wt & R RS2 Y EP SO BY P BEROARE RS MBS PR L L H S e
Bk g3 ﬁbwwnépﬁ’ﬂ%—w?*%‘fr ?**#%SWM

79



e % B g

% 1-1 TER'E (AApiRiz) 95 £ 5 84
B4 A
&R &R &R
LERYESH™ (M) (7 (8) (9)

e (T)~(8)~(9) ¢ »Z FL P AT F 52 f ENEFPE > PEFALZRGOT &3F
(10) 2+ & 7% o

B%talc (an) a-=18%

B&A% &3 (10)
= [((7) xb * 38 (1) + (8) x

bl (az) + (9) xh ' % (10)
# (as))] /n;
4o (7)~(8)~(9) P » 3 iE=- &1} (g; ) GEEANERE TREFTARALLGNE £
(1) 238 ¥ s % (10) & > LEA|T 7L H o
¥EzE" (B)
B ERY
r}i—nlél’g 'f (C)
= (B) x7¢
LERLGO% £ (D)
= (A) xan#* (C) X (X) () (Z)
k% &30 (11) (1)
=[((X) + (Y) +(Z)) /3

L ER YRS T A A A £ (AARER) FEMmAL (T)2(8)(9)-

HOO(T)N(8)(9) P E- &R G JEA R NP E (10) 2 RFERAIE 0= (1)1 (8)1(9) = 2 2 B -

e AGONEINC DRI w?i%%‘—;éf Friind &R Y ERE (BF R4 1-1A 2 (1)~(2)~(3))
FUFERY FERECLFESA(C) FrELFES ﬂ}gwa FrE A ier (D) F o PE L
ERR'GOF A -

B2 (7)~(8)~(9) ¥ » iz ¥ 2 flg 182 b Gl (@) PENEERREAE £35 & (7)~(8)~ (9)
P R ERFFELA GERE S ESL T ko 8% bk Tl () RN g‘;ﬁ)’};)&‘é} 9% &5F

80







LD %

1A ER R (R AR FES R
Hi 37 =
FEEEREADP # R £ R # R R RS AR £ R £ R # R
YRR FELNET (2)
X B R EL RIS B2 o~ IR A FLEL PFﬁiiz‘iifi—'ﬁL?’ *
(- ) (Gre )
FRIEE K (G ) (1) (2) (3) |¥F+*e7 (51 (4) (5) (6)
LERYFESA (M= 8= [(9) =
(L ERYERE-FEL4) (1)-(4)] (2)-(5) (3)-(6)
T DA E A REL PRI e RS g3 E T RA o IR it FE R E Y o
S P FEE AV s P ERE  EEAPREL PRI B2 T o
= 03 F A E % v (530000)(% B 102 # (7))t 3 R 1Am T ¥ (531000) ~ 4R #edd g 7 (53200002 H o ¥ £ % ¥ (533000)) -
PO HESFAALLPRBREFLF PRI L ER LD KA F R 3*(530000)(%@:1102&(3)'“95 Z B14Bf1% * (531000) ~ 47
2 #gh % ¥ (532000)% H W 4§ £ 3 ¥ (533000)30 4 o pHFRA F G H E A A o
T I EI AL =Y EAY - BEPAALLRBRESLE Y -

82



221 TERGGRER) CNY EEVE 2

¥ qrd A
L I " (Al £ R E B ER
S S (8) FE (1) k%% 278 (1) xB FELH(2) AT ETF Q) xB | w4 (3) k&35 £ (3) xS
EEMIERL S BT 18%
Bir L Mg 18%
¥ Ew 12%
ﬁ‘#éﬁﬁé 15%
o i B 18%
g2 IR 15%
FAFE 12%
oAk 12%
g a” (4) (5) (6) (7 (8) (9)
Tac (5)~(1)-(0) 7 = EBsr s —Efa ELFENER . TEF AL TER GG &3 (10) 2375 (T % o
2.4c (5)~(T)~(9) @ » § x= &1 (5: ) ; gf BEAEFRF R BT ERZYFLA L B ERN . RUEER L Y E RN ERLy R EH Y
4 XY FEBE 2-I-1E R G 9%
TEL A% £ (100 "= ((5) T (D T (9>]/3 (10)
# R ¥ EREEY Bt APRAR P o GE- [ FANEFGEo) [ AR mBREFT Y G2 FE 1 Goe)
(11)
(12)
1K (13)
FRr- THESFREL PR T AR § 2 E T 3L o 3L it F E R E
Wi fgg %% ™ (530000)( B 102 & (3 )4 147 ¢ F 1451 * (53 1000) éfrtaﬁ #J“’ # (532000>& Ay E 7+ (533000)) -
SREE A pESF A RRLRBREH LR P RIPT g2 FEP XN A5 f AT "y (531000) ~ :f*r% iyl p * (5320000 % H s F # 7 * (533000)3% 4~ -
TN PN I U
e ol %'%;c ﬂ;%‘ ,?1(; Ed -y ¥ A e[ FRE + ESFRELIRB L] - [FELD - BISFAALL R REFLE ]
e JMEES AL Rk A2 SRR (2 112 )
HEONX E 2 R T Rt & 2-1-1A 75 € 359 B
R ERANAERUZFELAIET £ (4)(6)(8) )ﬁ & (11) (12)~(13) %‘?‘#BFE
HO(5) (1)~ (9) ¢ - Ea N A EApuh hAE AR fEF 0P E (10) 2 »*E‘*’% 7'
Ksi= {X years1s max ( X(GLis xB1s), 0)} /3 H? »Ka= r/{&l ;‘éé%ﬁi& %G E &3 Glis= ~* £3u| B w2 &4 %= fl(annual gross income)
Bis = fn*ﬂ'“’ﬁ 2 bt il o



% 2-1-1 R (B2 f mERE 2998 4
Ard A
b o AL - ' 9% & g ¥ B'%9% &
s " 1% éi“ R R T R L e ¥ e
£i50) (g) |BFESAT |y EE™ FH 2 © 41 ¥ EE] ® FE)=Q)F “|FFE = FEO=(3)
® W8 |y | O e ® |11z ©lry xB ()X
& B)x6 P v 5
E X X
ii‘ MR 18Y%
P
Mir b ey 18%
Wy am 12%
o 15%
E iy 18%
WE R IR TE 15%
FAFR 12%
3 A 12%
LERBYGGE & (4) (5) (6)

TERGNE L&

=@+ G+ 63

(1)

“ E%’/F'uvé‘&)ip élE'_E ?/ij’g.!g]_z%
,ﬂwé’#&i@w‘
[z R "% (2l (B) 3

2 lﬁé;‘%&“fii_

&% fESF

S EL TR

¥ ESA

FEERBBLGES ’f (B),
FRAE ¢+ £$%#%1~i ohPRAR AT B 2
,1}5‘;@&ﬂ|é7?$c1&

S AR R

F o ZERG R

%l (B)

PR AE o B RE (O)

2Ly
¥ —Err:j

2L 2y W 33
FEEES

84



2-1-1A R L Farw gmp - F42

e
ey
‘)?‘p
Piig

# R E R &R
¥ RE R A ¥R E s ¥FERE FES A
3570 | EFTER [E3EIE (6D (§3EE (€D (63 (€D |63 (€ R |63 (g
PN EE p v EE poNEL AR poEE PN EE

fEHBRYE BT

i b sl g

=
[
i
e

VRSB R G R Y ERE R Y ES AL G0 R A ERNE s A4




it

M- BFRISEETTRGHNT EFGIRE)P A

(it s 2 = 2 o) BRI RRIE| G B %R A
5 Fo g 302 AT 4e 5K PSR i R EX ¥ 2R
Ex=Max (0, EX%)
%s Ké v\K Igdﬁ % K& \-‘vK %; Kﬁ v‘K E**:
N OV o E1(a)x(1+Hel )+
oL mde [ | (s r|e (rlrs N 1 / (a)x(14llel)
ID N A0 B Ak S , ) ) Rl LR e RAEFT|F X |G 5472 3 FPRE 37| R 5| 75 |E2x(1+He2) +
e DU ma ke |Raa ve | B Ea|adtie| 3 Een|aarie w2 L ! P |
S Ll e o ="El [FEts & P3rde i = x| () i |E e PRED |[deF (3 [Fde 5 [E3x(1+Hed)- EXxA
LA |l A F e R A N IR L (Hel) |(C2) |(He2) | (C)H|(He3) |(Cd)  |(Hed) |Clx(1-Hel)-
3R B %) |He2 |®&) |Hed
El(a) |[Hel [E2 E3 C2x(1-He2)-
C3x(1-He3) -
C4x(1-Hcd)
0%
0%
0%
0%
L 2L - - - - - -
v
E=

. pHART RBEBAFHFAFRIFIEARYAIR%F REAP i 2 RV EERG  DRRAFETRE Y RG24 2-1 -
%Wha@ﬂ%ﬁ PR YR AR A F T EAD
2. 4B - R EHRG FARS RS > DRI F LG AR G FATH RGN BT R ER Y ook - X B MGG SEEFRS 2 4TS R
% 4 i

Fﬁpf—r—f‘?ﬁg#lﬂ—"ﬂn% FriIcF i r .
3. 7?4&]7 %Kﬁ*&[“fﬁdmf—:} ;}’};?‘&if’g’Lfg?,%—'ﬁ%R_F'—ﬂ'(|;)hiﬁ*%/}§&);§:]@ 3\]197 ‘ﬁﬁ/}él*%uﬁgﬁ}@%lj2'37;";’*&.‘&/‘1‘3( ‘?‘Y—gl’;@&gﬁfy]%%f
%_F\ol,,ra._‘;“»&i|§$gp7 ’ff“é‘,\'r"‘;q"p_’ ‘_F‘;/;,\T]}‘;aljj}t?ﬁ& 1%}3"&&!&3—?%‘?—’E]lgllt‘!/ﬁ\“/\uﬁif"%s—ff’éfb\,é:gﬁ)“'E' o

121 &, =

22 b gk 2 B

86




¥4

ﬁ

1y

Dl

BEXEBGEHA-RBEPNZ A2 p 2 FFPpIXTFFEPF (THA) Gifiz) Pwi

i‘i; * xé;
, BGOSR R R |
P LR FTERE Y FREE i s . 9% &4
R
E¥=Max(0, EX%)
3|2 Ex*=E(b)x(1+He) -
P A N [T NPT e R A o A E R A ACA T AR T A3
R R R P A R e e e S I R Clx(1-Hel)-
o FROLL fe F[D AT SR GIFHe S|P B[4 S ExA
(% |AEA [Ea) #E(D)  |% He %D |F e C2x(1-He2)-
#(C2) (He2) |(C3) |(Hed) |(C4)  |(Hed) [(C5)  [(HeH)
|5 C3x(1-Hed)-
HoH C4x(1-Hed)-
C5x(1-Hebh)
0%
0%
0%
sy |- = = =
Kﬁ-/j" N

l’fﬁkr‘y;}’j‘f—r/‘}j;&‘ ’F‘_EY_',EI- ;’}*{%&Kﬁﬂé—y @";j‘pg B’Jz\\’fé‘ ;

N
- F
2.4l - X F %G FRABERE DB F AR G FATHERSED BRI SRR .

m
F.l
5
14
gﬁg
L3 B

FRFREAC* R4 310 AP i Y FPFRFHME T F-HRIBEIF T A4 -
¥

BERGIEE P HEEN P TR PRA-E AU FREE R RE L cRTABP AR R EIERE L R T LN L BT A G B EEF B DGRk AL - R
BYP A B R RIS R RR Y 2825 R GHEFE AR RGO AT W A CH AT AEAP T RA BURT L ASRIE LG RIS R RIS R 2
&8

123 [P NI E = l% Bt E o

87




iRz BEXEBRRIAA-BEPOIRLEA B F (X&) 22V 2 HAEFGERE) Pwik
, ) B IRS RGIEIG T R RO
FohIN A AT R BREE S F B
EX £% R
E*=Max (0, E**)
Exx=E1x(1+Hel )+
E R R S E2x(1+He2)-
7o R k& 30 PR Er ol b et Bt S B R b R R
2 3 % A L [ RCAGRE SR L B %R AT 4 Clx(1-Hel)-
% 1% i F ' 30 E(b)| i 47 4 LA RIS BB TSR BT e P OB [T S E*xA
% 5 5 E(a) AF 2 |5 (HeD) # (He2) C2x(1-He2)-
A * He + % (C2) (C3) |(Hed) |(C4) |(Hcd) |(C5) |(HcH)
w3t % )(CD) C3x(1-Hed)-
C4x(1-Hed)-
C5x(1-Hc5)
L 2L P J— J— P
v E
3L
1&nm&nﬁﬂ‘?ﬁﬂ; LERERF O REAP A NP EHR G TR AFETAECE Y R A B AP i Y A AT FoRBI BEIFTEAL -
DAk - X B GG SBE RS T HATheF A PR FATHBRED B2 TS e

3%@%&&%&@3%5

RFAE

5 R ,9_\,4-.%?"1— 5 oo

?Br%ﬁﬁﬁ
fr P K T B2 b PR (S &R ﬁﬁ%%'lZIgi

_""r—-uﬁ:}-‘t)v‘

23 BEXSEE KT

,Pw&xﬁ,agtﬂ—ag,‘ GO R ]gf_ﬁﬁogg@.;;—é;.

B AR FGINEIRE S e LT

3 Bt 4R v S T o
LA AT RA %Wﬂ?‘i%ﬁ%ﬁ~

plE o d /ﬁ\‘f LY

88




ite ERE R - REHEREGIREP WA

AR B RES Hi: =~
=R
Fe IR R 3T F AR PiRqE s I AR RUGISE SRR EX 05 £4
R
o E*=Max (0, E¥*)
ThE|RE %22
, ' I £ d 238 238 ) Exk=E1%(1+Hel)+E2%(
o[ H9 | e . - S A A S A AR A R A S
fedic| § & S AED L AEE AP L AR R £33 D 4| 1+He2) +E3*(1+He3)
% AR ¥ R ERER R |ERER BRI (LR NER
A | %% Ik IR D Rk | 3T | D Rk [N T e Fe 37 de 5 +E4%(1+Hed) E*xA
TR FIE | ST | SFIRE | H37d0 | FRE | S4740 | FRE
M1 Wiz E2| Ao [FRi= B3| oF |R B4l 4o Hc4 -CI*(1-Hel) - C2%(1
e Cl |[ZFHel| C2 |zHc2| €3 |ZFHe3| (4
El He? He3 Hed -Hc2)) - C3%(1-Hed)
F Hel
) - C4%(1-Hed))
L 2L - — - - - - - - -
vE
e
LS FHREFAARZFELFF IR "R GPF AP o 2 AP EHR G SRR FEFTRE T R G251l AP i ! FWa FHMA T MBI ESFT 3R A -
2.XFF 2 FURIS R LT EEGNCE N XA R ERFSREE G RESH -
&%?%ﬂi%ﬁi%’%iﬁ%:%%Kwﬁﬁp%ﬁ*ﬂﬁ’ﬁﬁﬁm%%gm@ixﬁiﬁﬁo
4. 2325 3 2 Herde SR (BD)RE > P PP BERESRF VY o X P RAL T ORI RE AL A B R RAR G N RINITHF L 0 XA N
e s 0 ST Fm L 00
5. ?{\g@;}gﬁi - %’\%;L% xg%xﬁﬁﬂ,:fgﬁ%;é»]zi&f%ﬁ , ;’;L Igi#f‘slﬁ‘r%if:)‘ 0 -
6. XFRFRE WP R GICE N AL AL EEFFRELE ] JESD E R ERT AL NI RS B X N EREREE AL
TAZBEF N NI N EGIEE A EREE D E LR NEFEREE > VAP LRI L L RGO AP L L RBEREREE G L E
8. f MARREIRGIT LR K > A LR | D ERATEN WA F WA
9. drdE FF ¥ 23740 F 3 o PUBHRE Y 3 RATI F 25 BESF D B Jﬁ.‘% ARFEFHFE TP EATH -
10.%?;&;@955,:*@%@—3 Yol ABFE v AL s KT L K *rs,«x;w RENE AT ’472‘»@52'5}{,51’ I %ﬁt‘,\ﬂ AN S S Y 2 I S #EIMEL&
B L B E o BEFF vl RN T e A0 A £ Y ’47;» &Wﬂliﬂ » 0o BAIELT Zﬂﬁﬁﬁ?&ilﬁ?ﬁz‘%l@ﬁ%ﬁﬁﬁ%i 2 (&2 (E R G BET R HE R E S5 -
HigmZEE NBESE - W5 ] & E AN 2 R RIR :T:%E EU{?uﬁﬁF%%TEE*WF@Z&}%E?




SN G R Y E def RASERFAT ML - vRETE

=N . e .
A SR Nk L

ARA AR A /R EE

sa 125 o

fitig 5

T
g
il

PN A F R RE A PR - R IR ES P mER AR RERR
TR A RT Y R R RIS S -
PR LR T REE AT S §RT T RE RI% L

90



