+ o
e &

E -GS
E: D ki A e A GRS )
HEP R e
¥FEAD L IE
WEK LIa % e
Of e rms CAF@SNDF £
BiFE L E

() % HRETI%h %

7))
( )—r’ b Kfﬁr\ﬁrrml"

(z) ¥R %

2,

Ao @R [ Dﬁ‘iﬁﬂf’a“/z (@ 4.**/5‘)
R
o P

T4
(=) ® FhGEHEIE

uﬁz
SR

'

(] %2 [Delta-plus# (F&+::8) [ % 2 2 Delta—plus iz (Delta-plus iz § 5§
AP E fo‘?%/z Dﬁpﬂg

[k 27 ARG ¢
kaagr ke OfRER (

5
)
A~ 7 % g % 1" % b 8 1) (a-b)
.?\iﬁ, R & % ” )
TSRO Etep 3 FAER (R (24)
SHERGOF 2WRAUI)
14 517 F ﬁiﬁPFm 'ff/ﬁ—ﬁ ) _,t,i.';éﬁ’)‘a _,{Ev—fx _’%)k %o —
2¢ g % éﬁ&‘ﬁq—e‘ij%ﬁﬁ?g ;_ﬁ;%_égw
Delta-plusi* ; ¢ 3R 2 3
Delta-plus iz -

L
5
N el R

b % ¥+ 324 7 Delta- plus pES
I rﬂ+ $ i7 Delta—plus i#

FERE SRR

=1

" pE

=4 7

p]fg



Bi
A ¥F-gF+? 4
B: $-8F+?¢ 44
C:¥=F+? 4
D:icFFAY 4
-1 ERAMIFERT AL EIFP i
2E  PHEBRENE LY HLL
21 JIFR%0% 2R
2 1-1 AlF— s Fng (FPE) i
2 1-1-1 FlF-— & 3Fp's (FHi2) Piwik
% 1-2 FlF--BF3Fh% (FFDF2) R4
# 1-2-1 FF-—— B3 b (FFPEFZ) Plok
£1-3  JlF-Burshiti
2 1-3-1  JIF-Bub %P nk
22 WEBEIL%OT EUHRLA
£2-1 EmE-- LD HR G L
% 2-2 ﬁ;ﬁﬁ—@w A (AT
£ 2-2-1 HEHX-BURLGP wi
% 2-2-1A 7 &% )@;,,. Bt A AR T R L P A
% 2-2-1B EF%*UR% AR b £
% 22-1C FESFH FIpEIFTESIFT I9/22 P 47/ 2P o i
% 2-3 <ﬁ;ﬁ AR &I F R R(H 5 2R 4
23 HER%E(ZFE)S w !%%?:%i:a'i:,%
£ 3-1: R vg M=t B oW L

%34ﬁ1wP%&%—ﬁwiﬁ%%mif“ﬁﬁé/éﬁmﬁi
% 3-1-2: R —R IR mdk
£ 3-1-3:teh s —F:EHEE Deltainizp ik

% 3-2 § £y 4

LA PRRENE &TRRA

LAl BERAE—fE AP mi

5427 5B & — B TR

# 5-1  EHE (Fr2) FHRGIF &I 4

#%5-2 E## (Delta-plusi#) Gamma Vega @ ¥-h ‘& 9% £33+ 5 %
% 6-1 BAREYBL'YG - (= AEEW)

562 BABY RLGE - H(EEEEY)



% 6-3 BFARE?PRLYG S =
£ 6-A  HrECY RRGAIL
2F B*R%u¥NFEGFRBE
21-1 ErAS (E-drdeFg?) G R%GOF 23508 4
% 1-2 WMEFARIE (B E47dcF g ) B RGO & %‘:
%1-3 WEPAIL(EERE L) R OF £
£22-1 B RAIEECTTRGHNT EMGIRZ)RAL
£2-2 R AiMeREx (BEFER)
23-1A BXEBHEHA-RAPNE S pR-FFpIXTFFPF (THID) (R

B #10)
2+

P
(%
e +
R E &
':l'

L

) R
2 3-BRXFBHEHFA-RAP I ALE B F (L£I) 22V 25081 (F
#,Eli) iﬁg.

232 BEEBEEHA 2 2V 2 HAEF (RE3FER)
%4 B 3 (OTC) A MR &2 b #L1 ?*Jh‘é;r AR g R A
£5-1 %35 § - R EHERGGIRZ)RR
%52ﬁa$;-&a;ﬁ@h%(a$&aé)
£5-A X#FRiHEEY RR%
26 £HEFF-DE2EBRELIHIR S
27 Ay e a0 dRES AL RS S LER
28 - HEZPREZBETPRGNE ST L Hi: =
%9 —&E2EFRGENE EEVE A
210 FABES®M (AeB) B RG9Y EHZ AV 2> FPRTALEESE 2
2 10-1 #4mper Py EiE 4 (Al
% 10-2 T3 s #B2 p'e BT A
£ 10-3 T2yl Av#niL pel ?‘éﬁ
21 ARDPIAUAIIIIHIGHFRGONFT EGEFT LA Z AR ILUILI G R RTE
o
% 1-1 ﬁ#h%(iiﬁ%&)ﬁ%ﬁﬁ“ﬁ'
% 1-1A RS (ArptRiz) ¥ ¥ 0P i
% 2-1 TERGERER)NE EFEFR L
% 2-1-1 TERGREZ)EERNF £903°8 4
2-1-1A & 2 ?zl“;ﬂ'lg PP - @7\
Wit B ALIEEETRGNE EFGIRE)P A
it BEEBYFAT-REAPVEFp X FEP 2RI FEP F(THIADGIRR) P
%
R BEFBHEFF-RIAP O LE B F (XEF) 23V 2 HAE R GRS
ECE S
Mt LER - RLEHRRGGIRBM A



kA
Hix A
3 B AEKER | F A& iR 4y | ERRF°
(D% - 57~ 85 AW
oy |DACREAR Y- W ARG #D (D
A
AT (i FTAD &= HF ~ RT3
D% - 7 22Ep)=(1-(2)-(3)
TrER (5)% = 5 437 #B (B)
3‘?: BE (6)3“-”/}5\‘?\ I N R ?‘wﬁgﬁi‘—"% 3 # D (D2)
S rE2dl w e L, an o P, e
CHYE M RTAR R ST A REG
@) & - #F i (8)=5)-(7
(9);;:_;;* % C (C)
(0O *R'&9 % &£%F
sybgn [[DTERRAT EF
% &1 (12)7 Hh & 9% 23
(ADEFreHF £37 (13)=10)+(11)+(12)
BN CIEEE S S ¥
R % -
(15)34_ tg‘F‘ ;1 A2 @f%ﬁ
(1) % - T+~ &t
S 3 W — —
T i ADF=FFr*LLEHF
(A% -wFr+L s
iE N (ADF-HFr+L g
QUE=HFF 4L meE"
QD% - #F 4
Y = BB Y - EF A
b (B0 ER DT
RER e e ST A
QO EHP T ;H\-;i B &3t (24=21422+23)
(25)% &% = % F ~ (8-22)
%€;f¢
ro (26)% &5 =5 F ~ (9-23)
EEFSVT RSN PP R F] e
YR F AR BT ACEGALE £ 1 E S HF AL RARES S P F - HF A0 (3)=(6)-(T)

RED ST AR (DR T AR
FAH+H6)+(18)=(4); (15)+(1TH+(19)=(8)

HOERS S ST R s LU

AB)S(14) (F= HF A% 52 Jf» RGRT W4T KE? a2 ¥ - 7+
ADS6) (5= HFA® 2 BIEER GFA BT RBIEER G2 ¥ - HF 4
"9 (200 (18)4250% (£ 67 Hh G2 F 4% 3 ¥- 4F~ 2 L7 3

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

20 =(9)

TEDHRD=QD) (LRF-FF AP R BT ST AT RES - 7
2D=(4)

P(22)=(8)

"(23)=(20) ($=#FAF L L)

JOUUE S

); (1H+(5)= (10)

)5 A6+ = (11)
B2 5 - F A5 S 2T A2 84030y
FAL)

~2 250%);




A ¥- i{i{?‘:ﬁ“‘ 3F %

H@w: A
X . % 737" 1 % _/“”i"v’i‘!" A LL%I};‘%%F‘—
EETRIRIE S
AR g R A
(fif3E-)
7 A 24 (302000)
ST V-Ii
(304000)
BRI P AT A G K
(=)
B oh g B AR A 0 H
\m#;ﬁ@%um
ERUE IR R A |
EHER L ART A AT AT
% (305140) (%222 )
N It E\;}E«{(305165)(1T
o)
ORI L Rk
(305190) (¥#3x= )
B H% £ (305500)
ﬂ\-&n F’LT‘ 3! [%#E‘-"-
At g i W
ITF_—— : \‘g‘-;gfﬂﬁ ﬁ;ﬁ;gj}i,tﬂkj\llcéiélf'lﬁp P ?E.Ei ﬁ‘; g ,ev% J‘ﬂt P HERETINE \@‘éi—g‘ci 159 -
GIPUFIA > P B A
- B T AR
SORFRAETE S B R RS A
M DB R AN FRS AR EFEL ARTA AT RN F (305140) - wrE 1 & 2 3 ¥ (305165) % A&
Wl E R H(305190) B SRR A -

BGRTERDNEE A ORFEE ] AR %ﬁﬁﬁnﬁéw%m@a~£W?@ﬁﬁ<“”%)
2 2ongs (192000) %Lj‘%pﬁiikﬁiﬁ7 :}3’:47‘8“‘{ HEH (A28 - ﬁ)&%ﬁ—*%fﬁ?i\‘fﬂﬁ%;
EF 2 BEUIFTA-LNSLRE -

93 G R TAMD B N AATAGTRN S S ARG A B B T AR -




A A R L A

ESIE IS BRI ELE

BEE B FEFERS LG EFE
2 g ET AR RAIF (305140)2
45% (%fzz- )

i1 2 2 48 5 (305165) 2 45%
(3= )

mEaAmTE E R #(305190) 2
A5%(rit - )

v

Fﬁﬂ‘“mﬁl‘“l £ (s )

A R A (s )
(BFtFERT EDL)

AGFERFEEILAZ LY P
51 jfi = ME {2 ,% ;A«; %41 — %
£

DENTESE

(B

lo~]
™
3
'S

- B H B A AR LY EF TR ERT AR
AR TI R L R (3051900 B 5 = ARFERE 4T P 43T o
R Y Y LT EE R R e

PEEE

F M1 £ (305140) ~ @& 1 £ 2 47 ¥ (305165) % 7




i o=
__.7b

~ B * b
W A % T
R TIIE  P A %11

ST E A

2k
P
(e ENL)

C:¢# +
©




D: et FAY # 4
Hrz: =

st
3
|
\_
=
R
>\_
cﬂ
)
oy
A
B
N
(S
fRinid
T
Yo
il
.
|
|
~
st
).Frﬁ
I
e
5]
=

S ARG A9

Rk | BTk [ mR 0 OLHGRE | AT A | BTk | B#E 0 LR A

£27 4 (127000) (rzs )

E A (114150)

AL (123900)

LG F A -2 E (129080)

KT e T ECHLD)

Y¥EEms (129010)

L E A& (129020)

iR e (129030)

st 3 v (129040)

W@ A (128000)

M %A Rdcs (fiine )

<

KB LY RBE S BRALE

P

i
El

> ahe T e
-
oo
=
P
AR

=
W= R
=
y




Flets
B3

Apl | Bedeth 2 g
Bl | EE R
& 3

+ (D (D2)

AR T AR R RYTA (127000) - FAES 2 AR A KT RELFA N GIIE KA S

&#U”’ﬁﬁﬁﬁ%@wéﬁ—ﬁﬁiiigé?iik%5%

#®
‘3?‘;
R
o
S
-
a
B
=t
(\
>
+
=
M
‘T‘.
A
&
A\
e
%
ﬁ-\
p—
*!’33
%
=
b0
)
P
N
[
-k
-
b0

QEXFANIL L PR ABIMELEL ERT AL ELAIRERES | Ba W H U oR Y 0 &

BRI S PPF] L ARAMT R ERTALEP w BN TERBMNTEERT 22 S0P

S HET B EBAARRTL I BT AL TR o HF P AR RTL N BB AR G o
M RO PR R 2 5096 o AR MR R R B A B R AR L B (30 K ST A

(6 &37) 2 50% fadeit A 2 P AR WL M 2 5 A F A L MG A R F G A

PHAEE T R e A 100 Ao ARTERREL T AN G HE R 2 ¥ - T A o




Sl ARPMEEERT AL EIRP i
FrRFALILP L e E A L £ (=)
£ F A -2 (129080)
I3 _ _
HEF LA LERTEE
I3 _
FiramiPariy (QE- £) X
?‘%%ﬁfﬂ%ﬁﬁﬁ
I3
FhRP LGS R TR R
2R H A RE AEH KL
I3 _
T EapIMEE
,J.gﬂs
L 21
v R
1 ;%_ B E 5P adE $ﬁ¢#m§1i 2 o e TG T AR T L Ak
ZHERFTEE THG 2 4%;%&;*}3 5 (iafa ﬁ) N ,;ﬂ FEEE & THG RPN B ENR
FRoOCBEFEZ &mTA-0E (112000) 2 25n6 (122000) 2 A3 ~ AR 2 2L@ 2 mE | & 7]
2D iR oo o RE G NP fmY gEAT A A o
BR324 RES DI iR FAY F24

S TRFAMIMEE

I




b ' 5 ] &A% £%F
A % w k| MR EGE
15 R & 21(Ca)
BEELR % %22(8)
Ry W~ %3 (v)
PR % % 4(m)
BALY R F #61 (61)
b & % - 2 %62 (62)
EHER %63 (63)
@*f;iﬁfﬁ %64 (1)
g3

Va+p+y+nt+01+602+03— 1




21 FIFh'ens £IFERLE
i3~
-~ = AR
e w) BRh'ey &£ |-&FHFRROY £ (2) THREOE E£TF(I)
(D) = (1) + (2)
274 % 1-3 (O L1124 1-2 (X)
i % 1-3 (O 2 1-1 24 1-2 (X)
PR
£3+(X)
o 7 iE B Delta-plus 238 2 Delta % b 381
- EHEENRE
(=) #if 5 i*
e ) 7P THRY%GE A%
4 - i % 5-1 (0O)-1
Wi IR 4% 5-1 (D)-1
ix - iz
R L
p l}ﬂ L
R L
&3-(Y)
= ) # Delta-plus /# 2 Gamma % Vega h &
i ) TP W HR RN Y &3
Frd W f Gamma fb=# % 5-2 (Al)
Vega % 5-2 (A2)
E g f. Gamma fr#
Vega
p Il f Gamma fm
Vega
&3-(D)

| FINED b G % &4

pazt= (X) + [(Y)

& (D))= (Ca) #Z»

+
q~

E



%1

-1

Fld-—— s Fpre (312 4%

ok R L
PR [ Re LR S fERn i - PER A - % B 45 R e IN
- %32 E % E T - ®E ¥=
R 3
W 5 £
(A [Egme? | mgne? et (C2 [5fedn o] 2 g e in i
Lo U5 3% &R IS 3% (C1=A etz | PRIt | et | PRIt | et Ppgpedn i FEeIt i
(B1) (B2) —=Ax%xB2) | (D1) (D2)
% B1)
12 p 1" 0.00% [BI1 B12
A1 BY A3 [REIB" A 3B
0.20% [B13 Bl4
[FRIVEN LIVE N
FoF (B3R A6 B3R AALH E H
0.40% |B15 B16
[FRIVEN LIVE N
AZBOBY Al REBEO6B A lE
0.70% |[B17 B18
E: VRN L
Al £ p2ERQELER 1.9
1.25% |B21 B22
P v
RiE2EM L3 EM|ARE L9 EA & 2.8
¥ % 1.75% |B23 B24 F |
S ERVEN
B EM L dE 4B 28 E @ 436
2.25% [B25 B26
S EBVES
ARWAED LHEMAREFE36 ED 43
5z % 2.75% [B31 B32 G J
n EZVEN
0 et kp & 1-1-1 &%= (Bl) -
ez okp & 1-1-1@%= (B2)-




RBHEM LTEN|RELIED 57
3.25% |B33 B34
p & p

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

AREI0EH 15 [RE\ETIEH 2093
4.50% [B37 B38
PR E L

AR 15 Fm 220 HZEI3EM A 106
5.25% |B39 B3a

E AP E LR
Az 106 & & & 12

A2 20 = 6.00% [B3b B3c
EJVES

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

A7 20 £ 12.50% |B3f B3g

o

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 Hh e NF EF-RAE RN f B 2R AL R T 2R e = (C3-C4) 2 PRzt DI¥10% + EX40% + F*30% + G*30% + Kx40% + N*40% +
R*100%

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



£ 1-1-1 FlF—— 43 Fh'g (F1E2) %P wik

Hew| ¥ prd A
P W o - PERYF BN
ﬁ_mﬁ?é B R R AP | B st | it &bk
| R ' e g | BERE | e
6 i 3%} £ & il 1t 3% ERap (A3) | # (BD) (B2) “= |
(AD) (A2)

=A1-A2 [*=SUM(A3>0)| SUM(A3<0) |

12 12 rp 0. 00% B11 B12

Bl B A 3B (Bl B A 3B
0. 20% B13 Bl4

IPEN g

BB A 6B (B3I BY A 6B

0. 40% B15 B16
PN g
ACEOB Y A Al EHAREORT A ] ENM
0.70% B17 B18
P r
Al ER 1.9E N
Al Ea 2 E P 1. 25% IB21 B22
]1\
Az 19&Fm 2.8 &
Fo% [RE2EA L3E PN 1.75% B23 B24
PN
AZHF28Fm 236 F
A3 EA 4 EIIP 2.25% IB25 B26

TN

ZEBBIIEG L2 ER M ERENC L BB - B FR R EEE £ 510 &
#5115

FHE L odrk B X B2 iE 4% 4# 2 5 4 Delta-Plus ;2 3+ & pF> 02 H Delta 4o 3% 4R 5 T b 9 4 38 1>
E«]‘%lﬂ »REHEF ’ei;ié'z"fﬁ 2 — H% H-h % (12 Delta 4c%§€“1:&f%“T%E?F"%\nFKI:? A Nl
IR

“ *\%’\Eﬁfl—’”%#ﬁ—L Bixid > W28 EFE 22 0.6B7

PREARL AR TR FIRE - 2 THEE () A ’J’.’«"fl—}l’i’ﬁ]ﬁ lﬁ%lnw% fad oY 4F
IS Ay A L I A

® ‘*’*ﬁ*b‘%’a,i'ijﬁ%téé‘éfi*ﬁl"if*‘#& MY AR R AR I o

PR (Bl) =5 ADO(T R )4 43 0 AEA Bl AW A RE A 1-1 Z Bl TRBEEF Lo

Tagtie (B2) =5 ASKO( @i )4e it 4% > A& B2 AW A RE ~ £ 1-1 Z B2TRBEEF 2= o



k2

I

2B 36EFM 43 &

A4 E R D EIP 2. 15% B31 B32
¥ 5 EE - PR o - PR - % B E R AR
ARWA43 E@ 5T &
AQEHE A BT EIP 3. 25% B33 B34
g
RETED L10E 7 [LES7TEm LTI E
3. 75% B35 B36
[iS IPAN
ARHEI0ED A 1D EN|AQFETI3 Em 293 &
4.50% IB37 B38
[iS IPEN
Az 15Fm 2 20F 142193 # @ & 106 &
5. 25% IB39 B3a
[ R
421 106 £ @ 12 &
A28 20 & 6. 00% IB3b B3c
LIPS
A 12 &/ 20 & 12
8. 00% IB3d B3e
]1\
A2 20 # 12. 50% IB3f B3g




- ®E R
- ®EFIF 5 REHZ R
=%
R |EdR | e PN | 2L e dn 2E PR 2R
(B1) ® [ (B2)®| (D1) | (D2)
17 e p B1l B12
AL BY A 3B
B13 B14
oy F\
FoF [4E3B A 6B
B15 B16
o p
AEO B Al
B17 B18
L
AgEleEm £1.92
B21 B22
L
ARELI9EM 2.8
5% B23 B24
E: VRN
AZiE 28 E@ & 3.6
B25 B26
NN
AZiE 36 E @ 43
B31 B32
NN
Az 43 E @ w57
B33 B34
E: VRN
AZWE 5T E@ 7.3
B35 B36
E: VRN
AZWH 73 &M@ 93
B37 B38
% |EMP
A2 93 & m & 106
B39 B3a
E N
478 106 # @ £ 12
B3b B3c
E: VRN
B2 &M w20 E
B3d B3e
[PEN
A2 20 & B3f B3g
&3t C3 C4 D3
Y PR - . z o
£1-2  HF-w b (BFPEE) £
t vl B ATE A
Bgex kp £ 1-2-1 £3%= (Bl)e
Pt kp £ 1-2-1 @iz (B2)



TR GO E AT ARE BRI b 2SN IR ok T 2 3 A =
(C3—C4)7‘ ,a Wi+ D3X5% + EX40% + F*30% + G*30% + K*40% + N*40% + R*100%=
XD #m» %
EoE
1. A RE % B2 2=03-C4 2 £ 3% i
LB 2R AR A =D3XDY
kT 2R IR =EXA0% X 30%+GX30% K} A0%+N*40%+R*100%
— A HR G E AR IR 4 B 2 IR R T 24 3R A =(03-C4) 2 & 3% i + DIKE% + EX40%
+ F*30% + G*30% + Kx40% + N*40% + R*100%
5. D3+E+F+G+K+N+R=Min(C3, C4)

»-IRCJJL\D



% 1-2-1 P HRE (HFYFR) P
] L SCER
e g0 L S BN o — PR SefERR I
Bk AT E B
"(B) e £ % 30 i
e 5 EEFY |Fee £ h PR | RN £ 3n i (Bl)®n i (B2)
ALK L | = (DI=A¥B¥C3) | (D2=A%B | ‘ ‘
1) ~ 8 (C2) | (C3=C1-C2) SUM(D1)* SUM(D2)*
(C1) C3>0 €3] ) C3<0
1 B2 p 1.00% B11 B12
Bow PeE1 R A a3
1.00% B13 B14
LAV ]1\
Hei B3 B M 6B
1.00% B15 B16
LAV ]1\
6B A b
1.00% B17 B18
IPEN
AgElED ]1.9&
0. 90% B21 B22
s ]1\
RELIEm 2.8
% % 0. 80% B23 IB24
VN
ZiE28 %M 436
0. 75% B25 IB26
E: VN
236 &m 143
¥ ® 0. 75% B31 IB32
VN

TAAPERARLEEZ Y28 EF 22066
THEYRLHBE e aEOR (D).
PRESEAEGR TRAFIRE-Fr 2 TR () A TREEPGERAE Ee Y 4

oS G REAT LY v L

PRt (Bl) A DI(TEE )4l 44
einie (B2) 2 D2 (rixie

pxd

3

Rz )i &

E
H

)
E s

* %

e ERE A 122
%1

-2z

Bl #r P 7 2 4 i o
B2 #rE pE R A 2 i e




AZFA43ED 5T

. 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




%1-3  flF-mwbsfiad
e L LA
gonps o | BB
g | CTETE 9% &3
#
3 P iy o ® A%B
AV R [FOk|AD k([T %
AN L ESLEIAN 0%
1. #F° L5 ¥ L8 7 g
Bwfia s .
2. LRY LFOR P LAUTHE A R
R 1;52»1 B H AR * R
%lgwﬂﬁ%@gw O%h. * etlicss ©
T3
BN . - o R
v Ie R 7 2 Hp Y LIV 2 . 9
1. %W“J’—Jif‘j‘w‘ififﬂ?hw oL R EHILE B p () 10.25%
BRGSO R RRE R IR A G L6 B 1 24 B0 (F)]1%
B R GHAITE Y L6%4A%h % ,
g‘;ﬁo 3.4 T3 LA 24 B 1. 6%
2. PR EaEE SR Se=8 (LA FH 6B up (5) 0.25%
(7~ PR Ak 5 2.AFW 6B 2 24 B7 ()%
3.7 F U rUATIE 24 B 7 1.6%
3280 A F A KM F R (L AFHU6 B P (F) 0.25%
AEEERLGALE B e B 3 24 B0 (7 )|1%
RS GREY RGRTEY :
» 1.6%-4%h % % Hy 3.7 7 H UAZE 24 B 7 1.6%
4872 EX 0P FFREAER G|l A FH L6 B up (7)) 0.25%
S A 2 ]“"’3 /L—?‘i-ﬁ r‘.j—\—‘f—f—&u . - P A
R R 6B 2 208 (5)]1%
= Fl . -
3. FH UACE 24 B 1.6%
5. g—r;xj,.;;,i7 I.AGFHRE6B 2 up (5) 0.25%
(1) e fereng vimsppps o gl
gif.{;;ﬁéj_p R e T T T TS 1T
3.7 F U rUATIE 24 B 7 1.6%
(2) g pEHE =0Tl A S L6 B P ) (F) 0.25%
% :ky?i)\’?i:i,,& hed EHws
R i e R 2. A B N6 B 2 24 B0 (3)]1%
X o
Bl — -
3.A G UAE 24 B0 1.6%
(AT EFFEA2ZREERLAFTII6B? p (F) 0.25%
?7’5{;“‘2;’%%—\—#“2;’ N 2 4 =z P A
T s s pa ek (L AEHIREB YD 248 (7)]1%
[ERR e 3L Rk N N S — : -
o Mffﬁ“i“ Lo B AR s 24 B 1.6%
FA2Z prEFirl l o
13
= LMSET A RS ik AAA 3 AA- 1.6%
> At A- 4%
ES LA
BBB+ % BBB- 89
B E 2 1-3-1B) AR A1 BN GHE ] -




BB+ % BB- 28%
I3
L e Lk = 1. "l‘é'KIP;L,—,, Btrumie 5 A L |12%
i
2. “1j AR AR fir L 8%
I3
TSI FRIRL G (2 1%
=
2 v R h L PR AT R | 2 8%
RGN+ O e RO
ﬁﬁ#ﬁl’a@ii PR L ALE

‘3‘7

# ] ©




1-3-1

{ES

i % B

Ké;};] ‘z

R D I
ngj\‘#sf,ﬁi f?ﬁ}l LA »_‘)E'T ?]-;;»mg P
" o

e e
WIEE R AT
1. 6%4%R. * | ‘*ﬁré‘

gk
B 174 7 9 126 18 (0. 25%
1. &R dgchps ¥ AgUF5E S |0 (F)

ﬁ';;’» 5] Y i~ %q.i r;'trri “u
2 I I 4 @
% T A o a3 Eon o | 72k e | £ 2Lz 2 o 0
- F #5 1q # (A) ¥ A SRl BN Ty AT 4']—-
38 (B)
-~ FERrEarL
IENC L AeE SaUEE SOk SENE
FEBEEFIRLE o
Enp LTI 0%

2.7 L6 B

V524 B

)
N
—

1%

3.7 F g

W24 B2

1.6%

2. FIZREME TS 5 SRR
(75 17~ (et

P2 FARLE o

1.7 386 B

Prp (7))

0.25%

ok AT BB AR R 2L

LL%\ o ¥ ;,k: ,F

37

ALY

38 ;T{“Kﬁ' R el S

39$%ﬁ$$5

40 —Eﬁﬁlﬁj} a1 E
e B ]

A AT

2 Ktz L3P

Y
Bz EIRE

»T b—r;lj,,g‘

FApl ST P AR ~

,:l-

A F

\

L AL LA

?’#
Y frE-L‘K el

3 i%

9 E]J

» M2 EEER
BE M ALEB R ZERELR
)

-]

~

P”@ﬁ”%13?*
ar;fe»y}!rr- R {2 ()3471—4 Jv}*wv‘r;,e~>§lp"ﬁﬁf‘,— ,1"'\3,%:
.Pﬁ?ﬁzﬁﬁvﬁ.‘#ﬁkﬁﬁ‘?‘x%wf’ S N S

SAEINE B2 BEEA e o

IB;‘—J

B(RE) R@mA R

5]1

if\ MEERREROT A2

i’(,%@ﬁﬁﬂ*

7&]"5’\{4&%&9]3]“7 |I}E,|Ibhi._.ﬁ7"’ﬁj§—&xﬁ #&E)‘%\S'l’
2 % # Delta-Plus % 2+ &
Bk % (7 Delta $e 230 2. B % 1E

! Delta e #3840 5 R F 9§ 3%
i %) B

PR e Y A

gt (B) i

P?—’;ff:f'%f >
M IEE ~ AE o



W24 B

2.7% 586 B|1%
1324 B
(%)
3. (1.6%
i 24 B2
3.2 & gLy £ AN g 1.7 5426 B(0.25%
7~ 47% 2 I;I %1 g (2)
B H b R R
&:ﬁf'?‘fw LE%-4% o % % 0 T6 B [1%
&ﬁl,ﬁﬂzﬁo v 394 B0
(%)
3. A FY A |1.6%
g 24 B
4. 872 RX 0P g gL A& w8 P61 (0. 25%
Z R LR ER SR P (7))
'p"?ffl.?zx,l‘z_l%’f o
2.5*‘??-' 26 1 (1%
1324
(2)
3. A YL [1.6%
g 24 B ?
bR & TR - ¢ 1.7 5826 %(0.20%
(1) gafergngs *ﬁi’ﬁ%ﬁ? clor g ()
;5%3:4&% E AV
2.7% 586 B|1%
1324
(%)
3. (1.6%
g 24 B ?
(2) 5 FERMIREHFEWI], A 5826 B(0.25%
'f#_'j—iﬂ M*"*,"”\fﬁ’g., ’ 4\1 o ( g )
R NEE }*‘rs;
Eﬁﬁﬁﬁi*ﬁi* *!'».”J
& o . )
f 2. FH 6B (1%
1124
(%)
.A Y [1.6%
g 24 B2
(3) 1 B8 F Lz L |1.A FH6®|0.25%
P
SR i L ] P (7))
#» %, m -r;:}f_,J('ggt_._
P R L S — -
s 5 S 2. i?z?jﬁﬁ “%6;[? 1%
do kg a1 24BT
/\i—'ﬁnlgl’i%i}lgo (%)
3. A FY A |1.6%




S NI EEP g’n}i——»ﬁ BUTEE
e EX Aoz d
i EFspME ET LT A

ik
,J\ —‘:;_L
L2l
v
CESPHERMIEVEERFALY

H - r
oAl T AR S G20 AT [1.6%
i+ B # 2 |AA-
At A- 4%
BBB+ % (8%
BBB-
BB+ 1 (28%
BB-
13 - ]
o H AR B 1. *RRize=s B+ [12%
rTFRe "ﬁ TP ig,
* K
2. #rp Rl (8%
4?‘%52*1 E
I3
I FHFAREPRAIAE (H
3"
I3

) %%"ﬂ\iﬁﬁ 4 f—; o ?hﬁ;f‘ﬁ?;lé’——ﬁ 3 E]IJ{;»:’A{—%;EE]ET%)\ %-é‘%‘,—l—?—e' 3‘]’? R




% 2 BEIFSLR'®OY SRSB4
L S 4
BN
FTHRGNG ER|-ARIFRENY (BHERENY & (TEUER SIF &3tk
73 £%F (2) bR
(D (3) (D+(2)+(3)
E ¥y % 2-1(2) % 2-2-1 (C) % 2-3 (C)
p A
&3
(X)

-~ ERENE
(=) i 2
R 75 7% P THRGAE £
4 g H - 3ni % 5-1 (0)-2

FrE IR # 5-1 (D)-2
EEY H - i

FrE IR
Y 2

FrE IR
&3 (D)

(= ) # Delta—plus i# 2. Gamma % Vega kb *&

23 e S B R TR EOE £
3 8 f Gamma =% # 5-2 (Bl)

Vega % 5-2 (B2)
iF f Gamma =¥

Vega
p & f Gamma =%

Vega
&3-(2)
BEEZT IR £005%8= (X)) + [(V) & (D))= (B) &%



3 2-1

4 44

XS - T Rk E A

=

ik BT A iy e 5 5

R

A

”'Tl_‘]_;]’ﬁ’ lJl'fl\_’"TrTé ﬂ@ #P\ﬂm

(z 87 BERh'&)
e Ay - Mg H oot jrd A
BREEFREF SRR o oan B RRCEA AerE Y ORR G
Ahiz .
#ena i ’ a3 an e (g2 - s
Eofp pas e [emelEime  [Eemeg [$30e20% LN [Eene
S me 2va|(MD=(D-(DEMB)=| |[FEEisz | (X) = (Y) =
g | (2) D0 (1)-(2)<0 | |Fee) “ (K) =|(A)-(K) (B)-(K)
(1) Max(0, | (A) | or
| (B) | -
{ sum(A)+sum(B)*
20% 1
- - B REREET:
SOAREY ARG TS (W BRRE):
SR HREEAREEE
T ATFHBERS
T R{REIERE CFEREZ B RE
RS T
kX SUM (A) |SUM (B) |SUM (K) SUM (X) [SUM (Y)
MERS R A d o F G FRW L EAIEE Y PR L Rt TER GG 2L B
R AR BNNIE

LR R A R

ﬁﬁ}“l“ SR R 2IEFEF 2 ERE (L) 1’&”" (B) s » dpic3t 2 o
REAL AAGE AP RE -G, 2 (RS () RAL 0 TR EHPGEE S g Y
F‘E’Fﬁ_%?ﬂ“\ﬁp“wf\_r‘ [l%"??;"

WE P AEE LR GORRG AP AR RO R RGG AL PE GBI R R AP LR,
RSB RCIUAE B S S e PN FO RS EIE SEELLE R R (X ﬁfj%ﬁiﬁfzé?gj—&
Rz EENEI i (K) - 2E30-




. 2MEZFARFTesz2m= (D) =BuEsFFES 2 ELIESUM (A) +BHEZHS
2. 2@ =SUM (B) = #E» £ 2-2-1A-F® % 1

2. B RREA R R SM(K) =RuE @y 2 2 in B 2 HEF IR T a0
2. 20%

S EHE 2 LI (C)=a‘r"‘$?ﬁ" Bbh'%GAMIEINEE2 2MBLFL 2 ZL I8 Z @0
A= L& S (X) —E @i g -8k SUM (V)

4, - B3 FR'%G9E £ (2) =FZm 522300 (C) 8HEX8%+HE P B b 'h A 2t B3
SIM (K) *8%= 4 » % 2




SRS

1 2-2

B grdia

¥ EEE—

-f?-\aﬁ.ﬂ

BB R R AL (BRH)

e

R

T
ERIE Y

“"’ j ey
el

=
=
=N

% # 89¢

b % 8 4%

B *% % 8 2%

I % 8 2596

b % 8 9096

£tk




% 2-2-1 WEBE-BY RGP wmi”
Bl A H e g A

WXL Z 4 EI Bk 9% £%F
BT R & = = (A) & (B)*h & il

RS > [ 51 [P .
2 b2 e EE iz (A) ZEIRi (B)

ook

- bk RECA%(F BB R LA AR T L)

EENI sz/u N wﬂﬁ@

)3 . |

B Y I CE SR T T )

=~ b Tl 896 (- Bk i 3p dc)

I~2FRR &ﬁ 28 2%
)ﬁp% S RN (- IR Rk G200 F - ERIATHERRS)

__

(=) H§e z&%if Db 52/

5 é’ﬁ%ﬁ#ﬁé"ﬁ?% ‘x%ﬁ’fﬁl%:&.ﬁ AP

ok B £ 2-1 EE aA#BH’*( a?ﬂ )

52 *ﬁ?ﬁ’%@ %21 i gd _B#BPF( a?”f =)o

5 PR FTRE s FfEF 4 2-2-1A & Hﬁ%}

54 uE‘AAv 1»%#ﬂﬁtﬁﬂ%%‘;ﬁiﬁa%»—r° %ﬁ’f R SRR Ry e e A 221B L
f—zz% mww wdE (M) 28 f ,fg M&ﬁ - - #M\L ﬁw*"‘w., %2
imEpE o B LR 7'J.a>é='£%ﬁf:é,ifza—€'ifi’%“ FREE BB G S BHR YRR B



Rl

> W i', Fﬁh
=

Rl

I

‘_

=
B

> o~ b Gl 200 ( AT R Y B R

%‘zfz"ﬁ

> I -
AT LK

¥ (e @ HORE) )

S 2t
F

b B9 (A L D RIS S F B )

S 2t
F

A b GEC90% (A IREEES) ¢

,J» =1

1

Che B 90% (R RN E S F

SUM (A)

SUM (B)




2 2-2-10 FEFRIMBPEE LSRR T REEM mE”
B A iz Ard R
&R RinE IR (A) RO e |
Wyax| BEBT |EEIE| Eede ;- 5
2 i B=(A)+(D) E=SUM(5%=<B<=10%)
B<=10% E<=50%

R
-l

rREFESHE Tz 20 (D) = 421 (D)

B AL FEZ0AEEEL -
56%7%;&&Wuﬂiﬁ Bt THEIFYRE-Fr 2 ARIIR)FRSFPEEFES FHEY 0 AP
@F 7~‘ ;ET“#Q Fjﬁ@}i,,,ﬁv]‘ﬂ'j}ﬁiéﬁii\l*ﬁ’iﬂ-/ﬁ'ﬁlﬁ fw"‘f‘;

mEe Mz E A e R A N W
AR R RSB EAEE RS R 2 0 b R -



#. 2-2-1B HEHERE 2 EFINEP oL
B H e rd %A
- \ii?]i'lg]’%v._

Wi ef
PhlexBFrFimpined:

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

FRE BAE BB E (B Fes o) (C) L4 (D)=
(0)-(B)

1

2

3

4

@ = (B)

L. (B)-» £ 3 B >=90Y%

2. (C) 2 &3 k=100% -

3. (A) "2 &3 ﬁzz Bor 2 2-2-1-We1 I~ (CDP FERFEFRNEZRFINED @& o

4. (B) = (D) #4E2 £3 4%k -

g L R il

.ﬁ};% “'K ]\—v r%ﬁ_:
IR S R AR R

BB | REERFTE PR (D) |[ERIES IR RAES Y B KT e bl

R R 54 (B)#;t?.é_a@“ bl (C) | € £ (D) =
(©)-(B)

|

2

3

4

L (E)

aw

(B> \t'\! ﬁ'{}@> 90% -
2 (C) 2z &3 =100% -
3. (A) 2 g3t » £ 2-2-1-me 1 T ~(CH)P PERFEPRINEZREIED E o
4. (E) = (D) & *ﬁ@_‘ .

- EERLRREDEEAG LD 2D EE LT R EE AR T RS B

R E - 0 Bk ‘%GR ‘]'é{?



% 22-1C FEAFH FpERFTESHFENITRZ P EITFFEEP i
B R A
I THES CH
Wi dic DL
Boif- Sz b E A
e R A

- v AR -l m s

ERE WA s N TR 2

i CREERE SN A FIGIES E LR |4 i |z

s 2 4 N DR 1
i 1—*—‘25 'F 17 fi# ﬁf‘ﬁv;— 5 R % (F)= (C)-|(G)= (D)-
o .
R SEE IO =0) [@=cy | ® | ©)
(€)= (A)*(B) ©)
£ 100% SUM(D) SUM(F)
L8 Fdp i T s nid a0t | fi=(A)~
SUM{D) —00Y. .

2. Tf@;>—90£
3. (E)om<=10% -
4 E)Weis (GE» 2 2212 HEERS BHR % -




I Hi 3%~
IR G | b Gl |1 B LR F RS NE| e &Y (RO £
7 (A) (B) = (A) *(B)

0-3®*» (%) 0.2%

AZB 3B -6 B2 0.4%

()
AZE 6 B 12 0.7%
(z)

RBE1E-2& (7)) 1.25%

RE2E-3& (7)) 1.75%

QB3 EA4E (7)) 2.25%

L4 E-DHE (7)) 2.715%

ARES5E-7TE (7)) 3.25%

AQBTE-10E(F ) 3.75%

4210 &-152( %)  4.50%

Az 15%-20&( 2 )| 5.25%

A7 i 20 & 6. 00%

W
B0\

+ (C) m» %2

2l T S SR ER T T PRI AN o SN F ST S RN EEC IR R T IR
2ZHE o FERIE
P AEHE O BHE AR ROTARF PEEET -



60 .. , _— .
£ 3 dwmprg( E)V A% ETFRBRA
L S
N T L
22
0 E PR i o 2R e
A (B[ g Game| T EOD Py
e &)~ (H)>=0 6)-(1)<0
% I A
e
Py
o
= A
B 20
i (ND (N2)
W &” (SD (52)
b E £380 22 ={Max(NI,N2)+ | S1 - S2| } X ' G#8y = X)

VERBUFPEHE ARR R 2
EHfE l% f% g oh a2k l% > Vl{ir:}*" 2K IBM =
P BRHRZEREE A A
aowgﬁﬁé*%*k%vuﬂﬁ&gﬁ’m%

mla}gﬁ

i FL-Er ’E

Delta-plus ;

» e 3%

)T\?;;‘%-,i Deltaé IR E A~ o _L%hfk’g’fg;/z{{l'_%;ﬁ
PREGEREZ S B E

-I-)J_""
=35

N
PES A S

- &7 e

P

TR AR SR

- ruEREL R RE
BERERR o D 4oiE #EH Delta- plus
I@'ﬁﬁ!,i»‘:w}fﬁ%ﬁ'ff

uB*%gﬂ%%kﬂﬁ?%ﬁﬁéiiﬁﬁﬁﬁwwmmq;mw
PRI

ok p a4 312 (G)

2 %p i 312 (H)

BGAEA32F £ E L

) TP S S K,«»y,e?ﬁfﬁ 73,%%*,3&\5]1]



= EEENE
(=) #5552

) 3P RGN T £
Frd R H - i # 5-1 (C)-3
B R %4 5-1 (D)-3
ESES - FRi=
FrE IR
&35 (D)
(= ) # Delta-plus ;* 2. Gamma % Vega k *&
s 7 B R RO £
Fr 4 i Gamma b 4 5-2 (C1)
Vega % 5-2 (C2)
ES f Gamma =&
Vega
&30

IR Fh kg% 23T = (X)) + [(V) & (D))



% 3-1 h R EIN I E L
O Hgrd % A
S AT R (L) IR NE TS
KW
7 Rk w0 % 0% %
% 3-1-1
FALG AP 2% (A) (B)
FA/G
2 3-1-2
©) (D)
BHP IR
2 3-1-3
, (E) (F)
% EEE Delta 30 =
& T () (1)

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)
4.72% (G)E» %23 () ~+4 () #HE 43 D




23l R —F AL FAPZARF ARG 0k
ey B ard i =~
A N R B - AR TN 65 s I
| E:;m = PREA VR
g ! Y 00 & A1 % Tk
R LA wE
~E N H 2R
D S
o R
_ ® %
— Bt 274
— B feql 4
__ )f%,'f}?fw
_ H
_ H
_ H
_ H
2 W (B)
R l%vﬁ'zi r”“é}""“‘}ﬁ?_ﬁf—@‘” 2 r'r‘é'r‘f{«(ig)@,»z\ ’ ”(i%] 'Q%JILI%’T% ¢ 4R
v;,ﬂe% AR R RS
AR AT ST R BN TFAL AN L G GAnERED G W FE RS E A B LB Y
B
BARS TR R G LA S AAZ AP IR PR BD R A2 B AT H A A



A (A) BB~ & 31 2 (DR~ 4 (B) &R ulg» & 3-1 2 (B)#

% 3-1-2: *t ke —RHINEP

374

|
i
w
)\L

01.:%¥p o2 b

02. “h 5= % 3%

03. % ims

04, ¢4z :(g90p

» , 67
I EEp 2 )

05. 2 &

o
et
=

[}
N e
ot
T

W
Y

©

)

AE (C) RwE » £ 3-1 2 (O ~ 4

4 (D) m¥ug ~ 4 3-1 2 (D)




+ _1_ « 4L © 7y 2 P w3
% 3-1-3: ¢ h s —FEHEE DeltaiRi=p mi

T

oo ard R R
7 8 = TR E
- S ELIE X *1 % a0k
02
& + (E) (F)
A% (E) gulgr £ 3-12ER 2% (F) = £ 3-1 2 (F)#

2z ()




SRR A (Eie) fif (i)
TR W0k k1R w0 R
e
B
F 4 Deltavie
AR
§ 2% § ETF
e (SD) (82)
o
A (S1) 2 (S2) 3 r» 234 % (5% £)9% £ RAE -

TR EP T ECH P BB 00 £GHIL PaATE R L 2Rt ) xR YRR

2R {2 o

+* £ # 4 Delta




FABFRREHE ERBA

Hix:3rdH=
— N - AR
BPos b'e Ny &30
% 4-1(e)& % 4-2(L)
KA P (X)
I ERENE
(- ) HH@%2
i) 8 B THR%OE &4
AT H - 3R #5-1 (04
R IR % 5-1 (D)4
P — 3
W N
&3(Y)
(= ) # Delta-plus i# 2. Gamma * Vega k *&
Ha gy IE P W HR R Y £4F
R4 W f Gamma fb~# % 5-2 (D)
Vega # 5-2 (D2)
ERS f Gamma fr#

Vega

£+ ()




Bt Fh ey £ = (0 +[O) & (D) =(x) #~2E

241 FRRAG—MERP wi

e SRS 2 IR Bk E &

P A £tiz(@) | i) | £e)= [(@— |[d)=[@+|E)=() x 15%
(b) | (b)] +(d) x 3%
L2k (&) » £ 4

FERIEL S AR 24 37(Delta-plus)i# 5 - # MDelta se 420>  EHtr» F £ T EMi= |
(@)« M@iniz | (b) -

2

SR R N TR AR



2427 SR G —HUUEP mi




£ 5-1 E8E (F22) FER%ad syl
FERERY GO T RERE ‘é ﬁz\ﬁ%%ﬁﬁﬁdﬂﬁ‘%ﬁﬁﬁ‘
PRI E RGN E £FEAY A4 E o (BEFE = LR R)
-~ fIFAFELE
R
(-) - %z (naked position)
EF A B EREAL EEES (R |f b E b g ik (1) =AP 3R
LR LY | PN B |2 (B ToK
B~ d g 2 WP~ 0) [ wlh |- 4 B |£%F
pE R G hh bR s
7g e e (A% (B)
3+ —- —- —- - |- 1- [ - [©1
(= ) w4 (hedge position)
bog il (1) =A+B#RT 2 E8# S |ER |ERARE e k
LA 2 f A (BA (3 R HME £
Buh |- 4P Hh IR AN 2B (b ((2)%(1)-(3)
G RhE |G R R Gl i (2) #0) (3)
(A (B) "
3+ (D) -1
MHEA Al CEEFYRE - Fr 2 TR (D) R TROHEFERAE e Y
P ’;ﬁ‘@ﬁ:ﬁpu*ﬁ%\"r’ LAY A
I A F I BT 2 - T Hh e R e R BB PR 2 b e i (£ 1-1-1 DI L b e
e~ %

1-2-1 3FPF22L BEREEFEFEANFTIIET)



- REES

B R g
(- ) ¥ - 2 (naked position)

Th A [F S LREREA L ERES [Rh3|HhE b el (1) =AP Fh
i kg g e e B 9%
_# [ o~ 0) | & 3F
B R L
o~ N TIY
LRI n:«.ﬂz(A)'%&(B)
R '
I3 — — — - | — — — (€)-2
(=) #'g¥%i= (hedge position)
h*g Gilic (1) =A+B|iRHF A EHEN |[EH |EHRE THR RNy
LA s (A | BN PR E (&4
Bwh |- T HR S A 2o | ke ((2)X(D)-(3)
B bR Gk i (2) #0) (3)
% #(A)| (B)
I3 (D) -2




=~ mAF £

e

(- ) ¥ - 2 (naked position)

TP A e LRERRAE [ ERET (R0 E b e Tl (1) =AP 3R %N
i Ly B A LA L G B v EW
2. B g~ 0) [

%i‘%i TR ):ZZJ'Z P

P R T

Fony e 'W‘(Mf/«gt(g)

f g '

I+ - - - - - - - (C)-3
(=) #w*%n i (hedge position)
Bra Gl (1) =A+B[iRehy &2 [E& I E8 |[EHIER R Bk
LA F2 s (A (1 EM(BPAE (£

Bulh |- 457 Hh AR ST 2o (e ((2)%(1D)-(3)
3 NN S 7 (2) #£0) (3)
i (A) (B)
I3 (D) -3




LN oF
R

e

|
|

(- ) ¥ - 2 (naked position)

T F A |F S LEREALE EEED Rt E bg Bl (1) =AP Sh
LA bR e WA S L G 9%
2@ WpE o~ 0) i £%F
B HER e
i ° BB %
§oE e Ifﬁﬂz(A)fé&&(B)
g '
I3 — - - - | - - - (C)-4
(=) #w*%n i (hedge position)
bog il (1) =A+B#RT 2 |E# S R |ERAEE e k
o+ P2 A (AN E &4

BB |- 4P HR R A Y 2B (b [((2)*(1D)-(3)

L3 WY WIRRE S 75 (2) #0) (3)

2 g(A)| (B)




% 5-2 E## (Deltaplusi ) Gamma Vega @ Hh "6 % 23745 47

(32 &2 Delta b '& > % Delta s 2R il 3 F 2 w@ ,% T ,;ﬁ ”T%%}—dﬂ%éﬁ
BAGE JIF EE I AP LAY 77
A4 W8 Gamma 2 Vega 2. b & X% £%F) ( ﬁﬁﬁ@ﬁ%@%%£>

L SR ER N ER -

ul

(=) H3¥p2 ¥

PR In %= BnF A ¢ [EREN |B Y Gamma |B S F A B W BUFA
& s b |z p s (B (22 |feih2 % [Vega b |Vega &3
L5453 B l% ’ﬁg‘ B E R E) Gamma = |*&( 1 & |"
R g 0 (m i 1)
SoAE)

1B p 1B up 0. 00%

AL BT O|ARE] B 0.20%
3B LN (3B P

AZEI BT O|ARE S B 0. 40%
62 rip [6BY N

AZE 6 B 7 |ALE 6 B2 0. 70%

1&#mp 1&#mp

e lE e lEa | 125%
2E N A 1.9 &0

F\

A2 2 & A 1.9 # 1. 75%
3Eup |A w28
N

AL 3 # A7 2.8 # 2. 25%

gErp |7 6365

PR

-
N
(;\«

PR TRAFCHE- e, 2 TR (R ABA 5 RHOEPFORAE fad s ¢

Al

B &

R N RV T S A R A

73rPﬁ—f#mpﬁJi)ﬁU:¢ﬁ%§ﬁg’ﬁﬂééf MGamma @ > it B %2 Gamma &% 4 ibis > 22 Th - &
A ) 2 % Gamma B8 0 ZEF A S LB T s fdc R A (AL ALFE) 23 Ef Gamma R
¢ 70k “ﬁ‘(]@?%?}’\"

M- i A | 2 Vega &t f 7 144pds o



A4 E A7 3.6 & 2. 75%

CRCEN N SR

AZHHE |43 E 3. 25%

TEMP @b TE

AZETE |AREDLTE 3. 75%

10 & 1 p A RT3 E

AE10E |AZET.3E 4. 50%
15 & 1 p a9 3

s ]1\

A 15 #F |46 9.3 & 5. 25%
20 0 |@m A 10.64%

s ]1\

A28 20 & |A2E10.6# 6. 00%
M A 12# 12

F\

AR 12 %A
8.00%
20 # I p

AZiE 20 & 12.50%

£ Gamma % G 4@ & 2+ (A1) # (A2) P&
s Vega & ¥ti8 &3 »~ %1 INE |

By kT A2 Vega PP M 15 2 &3 ¥ o




(=) HFPEEE

= M EY %%?é? EHEENE|FE (B BulFA |B Vegah | % F A
EF® A L |2 p & WRE Gamma #F 4oz % (2 & f )Vega &3
# i Rt # (& & |Gamma

Wi

g £ (v

EEE)

L2 p 1.00%

AE 1B 1.00%
32 rp

A2 3 B 1. 00%
6m2 up

AZiE 6 1.00%

1 & p

AZELEP 0. 90%

1.9 &

Az 1.9 & 0.80%

Mo 2.8 #

4216 2.8 & 0. 75%

M A 3.6#

421 3.6 & 0. 75%

M43 E

4216 4.3 & 0.70%

@b TE

4218 5.7 & 0. 65%

Mo T3

A2 1.3 & 0.60%

Mo 9.3#

N

AR £ N
0. 5% Gamma & %k UV




B 9.3 % | 0.60%

A 2 10.6

E:BPEN

126106 | 0.60%

12

E:BPEN

iE12E | 0.60%

Ao 20 &

VRN

2E20E | 0.60%

§ Gamma 3 @ (Al )& (A2) # » 4

$#iE & Vega %1 .
GFHEs

CHEEEY G M ERE

B Ft

bs Gl (T A [EEE B Y Gamma BT AR | Vega |B % F A Vega &
LR |2 SR (W (& (2 Gamma R (bR (& 2|3
PR & ALY S i) (Fisdrdf) [f)
8%
8%

Gamma % 3 ¥t 5

g2+ ~Vega B4 &

21
?

(Bl) & » 4 2

(B2) # » % 2




Z @k B2 ERE (bR R 8%)

Hw
ThF A [EHEIN| RS Gamma |B W F A4S | % Vega B W F A Vega &
CHARY | P ER|IFF (L& |2 Ganma BFF (R 'k (D 2|3
LA Ry i) (FRsrsdf) [f)
f Gamma {7 (Cl) #» 43 (C2) =~ 43
#5418
£ 3+~ Vega
BEEE
—‘::‘,L
TR M EEE
K w
W A EHEINE B Y Gamma | B YW F A |B % Vega |B W F A Vega &
LR 2@ SR |FE (& |2 Gamma #FF (R (& 23
LIRS VAR =8 i) (Fi s & f) |E)
. Gamma 7 (D) # » % 4 (D2) # » 4 4
FI¥E
£~ Vega
BHEE
—?‘_L




26-1 HHRBEYRELGS- (X AEE )"

i ard i~
aF® g |PE O RAREEE FREY RN AT AN A EE R
;u/rﬁ— A %P A ER }i“ﬁi&? N T (Al N EE IR I S R % 1
< )" B9 (REEHE (80
AW O|&W
£t
013% »
# E

BALAPEHELSFET F UBEE LRI 0 &7 FEME (REINE) A T BRI A @ oL 30 g
79;3,4\ %3-: _

2PFEF2ARG FRIE P ERE L RUR G BERE LT PEIRURBLEGIY &
4cs\~’bﬂ]‘&r’ é‘_*}‘;ﬁé:}f? L}ﬁ)ﬂ, %Fﬂ‘”vgggéﬁlilg7 17% > B¢ > L (g tadic 16%)20 = H 0% &
B TG - QFW@W’T*(ﬂ%ﬂ&ZO&ﬁmlm,ﬂ@i”%*z>?&%iﬁ%&%ﬁ%§ﬁ

Fr1200% 0 TV FEEGEL TG AAREEE 10%0A P HRh & 9F £k 100%
O g HEE LD et ib2 15%&_ G E B UEETHT T I%Fgﬁi@wm B L

X °



6_2 #’%ﬁi%‘:‘ &&Kﬁ%{:: ZJK;:F‘T( \1‘%:@";3 zgi.k,l,)Sl

Hix 34l
o REL FFE R (PR |FFRE Aot BRI AW R R A2 BELR
y fn?f/ 82 A L8 i @ b % 4 @ _@_%‘ﬁ - AW B |4t A3

%R |84

™
0%

# E

. s . P N , £ oan e .
81%&%\ ;;Lﬁ?;ﬁ%’\_ﬁé#f—} Ai‘:ﬁﬁﬁlf_(ﬁizfﬁli)ﬂ,’lgﬁ"g ‘E%Klig}lﬁi/’“% fg’ff'-m sal_%‘&{g} 3

F
RrELXP M lﬁ{ﬁ‘#‘-i]’ﬁffk& .
A

834-[5'54\ ‘&P)‘ﬂ}"

84]]} g’J

i

HE R

N f[}

AT L2 GRS
™ Hc“wa* Hhe Ay £

5 5
!

& 7% °

CRER T

3

L
ARz BH 5’

B

X °



% 6-3 BARBY RRGYCF(Eea )Y

i ard o

2 ALY S LRAG: DILANG: DEE AL -A5 ) W L ) StEs A Ep -2 EY

[gE 2T (F) 2R 2P EE B RPEAE (REAE PREY R N3

SEFEXFRR | F AN &9 |43 B % &R |87

Pt |FrwE

s 0334 »
% 6-A ALY BR %4 ?‘88;‘;_}3: F3

Hi o arg B

SEENG R B A AR et £ BHR 9L L

Bg/r (30w sad P (So8 (Fom |z m "

— 4l

i 3
B Rh | (FA | (R |22 #0)[(DHBIHHB)HE)
@ 9% |[mee)|ey)ee) (D

&3 |(D

&2k A2 E
85 4 Y 2l

ARGV ERSFHT S ARSI EEIA S E eI (R INE) WA 0 P EINEInes R @ ek 30
4 o

89K 4 - 2 &

86/\];&5]7,\‘/]:—;;__;]3&5,’7.& o
TG RESGU S P2 HERGOY AT NESFET T %.Fg_ '?"l’*" A B
85 35 1% 4 gféﬁ UFEF T BRED B PR U KA R P R R &

s ¥ & wa

O_k,qpﬂ—r;}g_&uﬁq$$ W B2 \/vt—"ﬂz,»,




fz‘;’#&xﬁ

2F 7% kR T RS
Hiw: A
% * " 9 % & 13
7 p
LA 'k HF &M

e wa 2 s™
2.1 2 B MR (AESRE)
.l bR (REFEZ)
A #XEBREFHT-RAPLE F2P X

SHFFPIXIFFEPF (TH ) GF

i)
DX Al P AT R BT ARE

'K (—iﬂl)iwﬂﬂvﬁmﬁrﬁ%(&;

Fei)
6. X EIE FHAE 3 G R

(JErriz)
TR it Bp 5
8. R E § - B EH R RGEMRE)
9. ""é F-H P ERR (AT

0.%3F § X2 aEY R

LE#EF g2 8RB Hob%
12. Bt 2 e b WEE D 50 ¢ 5

EAC R ¥ 1]
13. - f & p 2 %
14, - 4 b2 3
15 Al AR % 1
16, 238 222 b

L 21
=

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




211 R r AR (H-drdkedgr”™) B h e 94 28 E

LA
A
i AF FE R 2 B %
o ki PR R IR
T Bogds | RCE
TEHE| bR 5 4 e L
ThE R g KE W] | ik " B e 9% aw
A L ~ - B 2 .
93 E He C Hc Hfx [t-0.25/T-0.25 K s 517% B OF (1) (9)
@) @@ e 6 | 6| 0F B g
97(8)
(A) #
i 2L » %\ F Kﬁ
‘:uF % i i‘l Q
3
L EHETIE L G REENEEE SRR
PR RIS ] - IR ERACIS R - def S AT PR 4 12
BRA,EAEFETEAFIRE-T 2 THER(E) BB GRS SIS s UERR IR LI B L

Brarmira? v Lfl-
UomE T RRREISR T ERP Y LA RE Y o
%(% =Max {0, [E x (1 + He) - (8) ] }
9% & Hp FF A j-;f]g’_ﬁ—ﬁ:,;%—i,ﬁ_ rx 1o

97 (8)= C x (1 - Hc - HfX) x(7)



# 1-2 HEPARE (SEHeFFrB) 2 Re g by

17\7?5 3@_(4 =1 g 100
= R g Bk TR OE
B R | b g LE AT g k| B R
) Ry £3(1)*Q)
& R e "6 2R (2)
. (B)# » & H
RE ‘f‘]‘% ‘?‘i'l—i 5

T5 ERVCITIOFEREEEITIOFF 54 0@ - A5 “-ﬁ’vﬁf»ﬂ)‘% 1-1 - 427 £ o
O AL b REET RS TEipYHFE-Fr, 2 I'T,F;‘_};( 1) ApEmEk 0T “@%‘]H& 'Q%]'*/F%"TEL% 53
%’%L;%Efrpu*l%z»‘r7 ? o> ,;f,o



L13 WEEURE(REBEEHEI)E 0 p e 0E ATE L
Hoard e
Bt gE
2R [ e R 1S
R T P %i BEEM s e PR
e IR E =8 s "% 27 (6 o hegE
S A T ! it B TP o0 Sl I N
e g Y(E) >(C) Hfx) (5) E*=Max £ #E(1)*(6)
e o | @ | =(BX (0,2-(3)+@)+6))
Hs )(4) '
| ()
kK B4 FR

w32 b




22-1 R*AIEETTRGNF EFCGIRZ)RRLY”
BSESES|E YRS

EFRE(C R E(HREN R [BEFSRE il
“ R e T o A LA

#i BX #R

(C1)
gr4F0
% bR
&2k — (AF 325%)

s

A28 HRAFRZF B2 RZEAPRAEGGE- T 5 EHG
PRGN E EFGIRZE P mE o TR 0L T HE A

2. 7ENE B G APE G RGP - R HNin g
HE B -

B AZFETERINERENHE-P A ? LRGN
El(a) +E2+ H & k& 30 i o 4% F 538 fimfﬁ_f@if*?‘ﬁii Plimi ¥ %4
HRFURE - FEHE I RRED RERLFRSE KRR R
IR E T ER P Mi%ﬁa@w RLE LR NL~E 1 O
kS

A ArFIRFAEG > A2 2 o RFAEFEF " ECTPRGNIY £
R HBEHM2 ER Y 2B G * R G RE(REEX *2XA) -

Ol PR R EBLEE o



Hix: =
kR
% w2 T 4 ) .
va | pipsne | vtem | ek prgys |t A
B ATE R E
#e o i 2x(2) (3)=(1+(2) 4 - #O6)  [(3) x()+(5)
(D #(5)
x2x(6)
2. 5%
2. 5%
2. 5%
(C2)
EALTF
. N N 2 % ’f‘Eﬁ)\( N
FyEE)

R T T
MRl it E A

L.

LEHERGOF 2= (RRESBTHEFHBARSEREH) QM+ 22 0%
Torw B A fe P2 EFXE YRGBl t (R* 23 EGBe R F AL H2 £ K442 ) x2
B2 Rl

%ﬁﬁ;ﬁﬁ:z@ﬂtéféw? SRAsAEA
BRI SRR YRR P
3R i

A rﬁ%rﬂi?& feBe 2 if T2 iE 4R <5>J:' PAE BB RT A LB £3x50% (&




23N BIEBHEAA-REPAISpR-FEPIZTFFEPF (THID) Giseiz)

FORT RGN | RERE| b IR S A
LEEG b e N GrREAE RTE T
,’_v'v_g"gi- L 2L xﬁ L‘)J.ﬁ'(
55 (D (5)
(2) (3) 4)

REPUL F2p 5= F¥
PRI FFEPF (TH53D
chs - (G 3ei%)
3L

LA GRAZ FFRZF I 2BLPRAERHE - B ERERFHA-RELP U2 2Ap =

PRI g¥p 4 (Th3) )P wi > L8P wi T 54 4

20REACHEBE ARG e R - LR AR HINm EHE R Ao

BALIR T RGN REIGEP kP 2 RN 2 keI E(D) o 3B RSV E G
ENEP A AP HRERFERE P RRE S R EEFS LY HWR R RRH
BB imd ¥ 35 S RN 2 b GRS kR IE BXE ko

A AcFIRFTAEN A2 2 e RFAEREF P ER YR e9F £GP i B2
AR 2 B2 b rE((5)=(4)*2X(1)) -




23 IBESFBHRAA-RIAP I ALF- BT F (L&
: E XS

A1) 2 2k HAEE R (GFeE)

— ER N WS R TP W] Pt B DU FLY 505 N Fe W R
iﬁi@ LS gt ¥ e .
(D (2) (3 4 (5)
(ED
Er2FEIEBHR
I 13 AL
B ﬁ (Xeq) 2
3R kT G
» - 3% )
=
LAZ Gz PRI TELESIPRAELR FEZES G PAT-RILY 24
e ﬁ () 222 @2 e (7@ e )Pt > THEZP LT AL o
2.REHEBFE L G ARF BT RGP - R AN L HE G- 5o
S AEREN RGN RENHEP AP Z S H R RN E(b) o #EFR&EINE
BERENGEP L ? AR FERE P HRED B EBERSL P
PO T AR R T T 0 P SRR R RN L A B R AR B
AA4cFEF ARG A2 2 o R F AL F 447 B2 % 9d 4GB 1E
MR 2 B2 2 b radic((5)=(4)k2%(1)) «




232 @EFBYRHA2 2V e 5O (REFEE)
B 1 F A e TrREOE EF
L HE e f RN WS 2
s A E Y| BTl PPARREE | bR Tl BE i f 2 E W (1x(2)+ (3)x2x
| (D (2) #(3) )
2.5%
TR
2P 2. 5%
¥EP I
0,
E%_#,Bjﬂ, 2.5%
E:0l
(T+5 4) 5 5y
2.5%
FRid 9L
I 2. 5%
# (X&)
2.5%
2.5%
r i 4
PR 9. 5%
7% iR
2.5%
(D2)
EriFHEXER
[k RN e I S
#EEE R (R
FEE)
ML E S
SR E A }L(:A’g]?‘ I EIEXR ‘ﬁﬁ‘ﬁi-&-%?’#ft AeBeZ i K2 EIEX2 B2k ik

[ W RS - S
e g B AcoR

= e T -4 48T 4




24 R H (OTC) WMARFEIIHIG R G PEFHEIEL A
H If_:ﬁ'ﬁ'%_ W
s
) Hi BRI B
RS
R REL
9k o ‘ [ WA
o A% | %
B 2E|EFR| &R £ | ¥ &l
TE A H 5 1p Fefp | FRdn
TEEP || g | e il |B() ) B M 4R Biv| 1AxD
Y| Rsgs 3D Wi | i
102 A 00 % * R ez 4p ). 2.AXE
(B+C) Br % Ap
PR RCE (kR B E i | % % |3.FXA+GxH
3 HE | %R
DI S . #H
iE G
2| 2 |co=q '
) )*(2)
1 |ARE| e IRS
141525 | 2 |And|—mes] IRS
2.0z % A 1
ME ST 2
K]
1
3Ty )
(z % &
= 9)
42 F S
5% & %
2t &k
6.2 ¥ 7 &
1
TR E AR
2ELY | -
2
g4 FR
& R i d
PR &
102 Aﬁwwrﬁﬂ*@ﬁﬁ—wﬁ 2 TH&E (3) A4 0 TROHPFOH S d 5 Y 3
Bratmirad 2 Lf-
WA 2 B EARF I B AR AN AR BRRFFE AR AP REREFEE LN @

AxD 5 i * 3 i sA ez gt AXE R H i B
2 F TR R E

104C (1)*(2) ES

e

PR T LA N 3

ISR R F A PxASGxH
EN O BEEEEL S

FFE R

r*PE S ARELE S




20-1 2R -8 EHERGGIRB)RAL

RKEP RGN ERSRLES | R GREEE | SR e9E 4
SRR A RN =
E i CEIRE S (I S
45 (D
(2) (3) @y (5)
i'E' ) Z\ F ..» ,\J_'% %
— A H R
e — 0 e (AF Fei2)

HRE

IR TR e

21§
X

=~

s X —ﬁ&i‘i‘é‘a i3

LRSS S BRSSP

GFpi2 )P i » TP wi T4 4 o

2_ ﬂ'\z\\«f'&/}é\ T ftxﬁ 2R l"'}%-‘f'},\”‘f’ [E3 e WI\

fj‘_'_o.‘}#li'—w R~ I iE ﬁ%:‘f*"‘l‘f Pk ? i"*"‘%‘ tE‘-:}?ﬁl—W—r"’%lﬂalB et *“? ol

B e MBRBAEGIERENHEDN mi

EET
3.~
4. 4o FIRT

ik B2

;
’

97

2R

P~ 'p

%*ﬁ%ﬁ’ﬁ*ww%*&%ﬁﬁi
SR P E G
" b % G H((5)=(4)%2K(1)) -

2 e fF

]:

14 20
# i Sm

PR R R R A R R R

¢ R T R  e

4),
e -k

RS 51 L R
w&xﬁqg




L5253 T - KB HERG(REFES)

&

H =
TEE| TR FRES (AP AFpw-FEP (ARpA o FEDP | B RIHERRGHFER
tre] | % e AR N AP AR T K| F Ll [Q0=(DXB)*@)+
(D (2) P (4) (5) & (M e | R |(OX(6)*(3)*(2)+
A (6) (8 (9)  |(TH*(8)*(3)*(2)+(9)*2%(2)
el ®
Lo HrEF % 4

-~ HEHRRG(RETER)




EFF A FRFTABE Y PIRARE R0 F f 2Rk PR R

AP R RM(BEE S PV A FRREISEN PR EARE S KRR I RARETEE Y BE AL -
CRAHRCEF R GEBGET LRI HRTRTZA GBS TY A R A R - B 12.5% T A SR b o
<3 %‘% SHL(E )R

(3) s » 100%

(DR~ TAEp e e AEpgiiaes
(B "ARp H - FEPFEFLEFR *zt'\ﬂgﬂ‘f
(6)gE» 1=

CEFER P RA(B )R L PR EES

(3) 3~ 20%

(@@ﬁ%ﬁﬁ@ﬂ%@*ifﬁé$ﬂ? R 2 BT RS AF-AEP PRI EE AR
LEF-AEPFTEIAAKRL I BEG NS A AT F AL NN AR FEAPRAL 2R At

ApFptsdz i b

P
GIEHE T AE P H - FEPFEFLAF - AEPF - FEPFEMBUI BT I LI LA-ARpH- F£p§p s
LEE <¢;k¢£$§+z§.§ﬁl o HER R NN AF-AER - FEPTENRIL A @E R NS AR -
| PR NS EAAEP R - FEP TR L EREGAAR PR - FEP G AH I 2
%%J‘F °
G mE» 1.1

ETT R L

ABEER AR H R T4 L0 F fRB(BREL LT RS
Bgi2 P EARGX L ABARE
(3) s ~ 20%

(D~ TARp FEF2 2 +ARD § 03225

OORE» TAEpH- FEPFEIVEFHAEpH - FEPF I3 E%
(6)RIE » 1.1

CEPER R EROLE

(3~ 33%

D THEPFEFL e +AFD § I+ 2 £

G~ TRAEpH - FHEpFEILE

(B~ 1.2

REF F R F RS A ARG

Bk & Fasd ﬁms Friove F L8

(D~ THARED Fied ;“réﬁﬂ% a“iiﬁ%ﬁ
(@%ﬁ”r%ﬁﬂﬁ—%%5%$$ FHARp - FEPF AL
B)#E »~ 1.1

CEEF ARG AME 2R T L

(3) s~ 20%

(DR~ TAEp Fe3 2 +ARD § I+ &9
G r "TAEpH - FEPFEIIEFFAFp - FEP§ N3 £

Bz~ 1.1
R Y o (T TRBpH- FEp
> Jrk it R 3’-'] i puﬁg—( \% )’}ﬁ ’

PR L B2 KRR A IHAE D Y iﬂdéﬁﬂwzﬁl?‘“ ']
G 1w EME AT 2B BHE

&
(B3 » 1> Heh S iupb(B )RR b2 23 4 S ~ iz FAER
121 e s B R R~ 1.44 -

102300 § 2 &8 BaS > wH2E 9P (DB mTGEI R HT AL T AT 5 @if ML R4 2R

PHEARGOF AR LY 282G bR e




254 £EFREHEEY RRG

SRR HREHARGAE &4 (B) Btz B¢ BB 9% 23— (B) %50%

. BrAF£3#FEIHEEY R

po

PEIEC R F 409 K RER AP E B RR GO A

BER RS R

PAMP A AR E - FEP AP PR AP BB F - FEP R Pt N(BERE FAED
o FEPLEEG AR 220 & EX 4@@@@@%?%@B@ﬁ@ﬁ;#1%f%%—%ﬂ‘ﬁ'ﬂ*
TEFRAG - F S E o TERER R B AT ZE AR ) R k- BRE (B AR REEE
%%&ﬁ@ﬁu%)(%ﬁu%éﬁ0$tﬁﬁiie%H&w_axw%@ﬁ&w—ﬂ"iﬁﬂ%%ﬁ%m%aéﬁa

B

¥
T
oy
&
&
N

T Y ERLEEFIDRSEET fAREHL b GHE~ R H SRS R F)
ﬁ%%wéﬁﬁﬁ4@wa@y*%ﬁ%ﬂ GFF > B L L BFEH O B ORR R

RS HERGOF £HBIRE > #HF EP H 20 2227 x TEEF R -SRI HERE L RT 2P E
ZRGE L o RN T2ZEPRRGOF LI R A HERG9E £58(B)Fk 1 50% -

drdeit2 5 B RS BY BRI BT A R TEIS B R PRGN AR T KB L2 bR
SEELE Sl

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




PHER GO A= 2
% A LS o ==

(J«

£ 20% &

£ (5 £FOXE ™ b & T dox

i TEEEIEX2 B2 bk ik

26 XEFFVR2ERELIH RS
2 bt i A Bl F2 s @ | BP RGNS £5R
SRR ¥t £ T HUEHKT (¥f3n)
A EEE(e
" ASAE 4R
. — f;ﬁ\—)‘%\’Figf‘\E%
2 ERER
PE R &
I B R R R EREECMFESYRGOF EFQOFF > 0 Rjr 23R
T hg GB(R=EXA) - drE BRI EHRFTAE Y AL 2 KT A A A
Bt R'eOF AR o H R M2 EEER 2 B2 % bk T Bic(R=EX2KA) o
27 Ao AN dRESIFF R RESFEHE
i34~
B RE | 7 ORES LR G T T AR T
2y e 2 &3 f CELHELGAE AT
# (- &1 20%3 & x
B 57 % (3) (5)=(1)*(2)*(3)+ 2x(1)*(4)
(D (2) 4
g B F Rte 2 S0 RES
i+ THFE LG RES S AT
SR A




28 -MAPNVE2ZEPRGNE ATV R A He s

At A4 LEREE CBERSZEGE| 20T FRZ AR Erh g
: _ e p ) SRS S E S WY (Gr3-4) L 5) o aae
3 3 e G4 v 437
L R DT S Rl sl BT FUFIS Y ryrrpeyrany pransry=yryy pryeyspry D ¥ &
A @) | 20) _ JEA o ) " o |7 R [ (10)=[(5)+(7)
(1) (#=2)-Q) | #EOGL) |2 EiRFw k| 2 E RS K | BT &G b 3 (9 +9)IX(1)
(1) wi®) | s | @ | CFETO
L 2L i'fi » %\ F -
v F ;i,r;g\, P\ 3 &

LA AT B R RIS R Y R RS L2 RN RAETEE A BEST RGN R YRRV RS
) > T (4)=(5)+(6)+(8) -
L2 A RE R AR BGRR IR RG> FREDERET IS EFERL IS R AR R R G £FE
©)= @)~ -
ﬁﬁ:ﬁﬁﬁé?ﬂ%/%ﬁﬁﬁ%;ﬁ**’@&i@ﬁ%%@%#%hﬁ&%%&o
A EFE T AR REVEERSARE RS ZEZLF DRI P E > HRERIIH B bk Gl
5 (D)BF B~ HEG %ﬁﬁ*%w%&%ﬂﬁo
ﬁﬁfﬂﬁﬁﬁxﬁJr&?r%%é TR EFTA P ERYRGRE S RA WS AHAERE TRTREIRA
TR ETA iﬁ?ﬁﬁ:” r%“ﬁ R B ReNHBE THEFTA G R BEEY THEFTA 20
Gl AMAITEZE A3 «MF&%‘E}’%*&% HASFAAEP T o
CRFARAE TRYEFTA F B AGRN > R FTAL &7

7‘“»

AVE  RTFEAEY RGE £IF

e
I
~




%9 - #2422

-

1\

1\.

R NE &Y 2

2 E

]|

<
b

ONE-
e

VIR 1 F; ;’?ﬁ

Py R

7 | & ek (1) —
@

(2)X(3)

32+3)
T REFS T REF
GBI | SR
(6) # (7)

CER WA
£47(10)=[(5)

+ (7) + (9)]
x (1)
¥~ % F- 44

T

2#EF (D&
2#FR o (DEFY
Bt o %l*&%ﬂ&

PN R BB R

>R R R e
e RR G R Rl o

o~ (6)2(8)




210 FAESC BUeBE) 7 R RNT &2 B~ IR FRLETVH &

p . N EHRR2 R RIIE G R E R, o g4
e | & pIE F ¢hagEp £ b EI = . P = b & ﬂ &
R ik o gmiz v IR TA[PIEG | v G RS R RERS LT S
; ‘ B ) i?%}y £ | () (Efj_’tigfz\' B GAR | E k| R R k| Rk (9)= 8[)(]4)+S
2| @ 10°1) Y e (5) |3 (6) asE (7w (8) | ¢
AAA ~ AA- 1.6%
bRk Ay A o
BBB+ ~ BBB- 8%
BB+ ~ BB- RIS TECD:
B+Z B+ T & | g F AT iwﬁifﬁff
I G~ % 10 48)
A-1/P-1 1.6%
A-2/P-2 4%
eHFELH AIPI N %f%
A H W Es | p o d i‘%w Jo ik
Ak Can 518!
AEE — B iR - T yah e B
L Max(8%, 7
=% — T AR . LS
29 Fe N2 b R
b 4 )
T - BESEi v
ik A
PN RE TR -
. " 2 10)
VAl S it s a3
Us -2 r P
it s g3
_ — EEX-F1
el ) BB G T A L5 O#) FFlo'Ez
- — X §1
el a ) Ao B R g T A (E 05 OH) FF]_O:%?




I ENE AN PR IR T NS T2 71 N
# AR tRET AR %f—z— A e ST T Y I T T s e e e A R
A TEAEE Iy (1) 1?%;/ f%’;ﬁ B) (FEms | B (2% |l G|FR k| ®RiEE (9= 8[)(]4)_,_3 (1&)
23| (2 1011) @) e (5) |2 (6) &z (7)) (8) | ¥
[A)(% ~
AP LM [BY (M~ 2 DR T A
*#_?,%%s_ﬁ\ 105
l"

~ et
=
‘2

Y
&

!
= %
s [
\L \m

R
ZFANEAER w

(CYCE» 2 DA F A

=) RSP 2 FIL A HA R £ o

il

(D] (ﬁ*ﬁ)Diﬂiﬁ“?ﬁé

055 % DA FA TR RIS 2 B S R R



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

oAt
t

REEASE L L | R¥ Y IROEE
G AECCR) | erman | T v
% R ARAE G| mE ke | %10 (3))
() B A
2 (3)=(1)x(2)
%P IRFEH T R R l/‘fﬁft—%f 100%
I STS 213 ,
o R4FI8 P - &R 20%
RFTIHA
Pk IR G ek
RAs38p - &t 50%
W B4 BT B K 0%
PRAFES T2 & F T H R AR —
-- 0%
.ﬁg‘;;{:i hiliw YV & ﬁfifiﬁ"iﬂ'
A2 h@ s a2 LRI BURT HA -- 100%
W

TR DAY A R Rl P Y B e o
HEP LTS URBTIRL BF ATPRT ~ -




2 10-2 Tar#3, oanB2 RGBT AR

Hoird e~

¥ 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 ) N (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]




% 10-3 F;Lﬁ;#njﬁ"]J HafgR2 b ‘ﬁ'ﬁ'—’?cé.if

Hard
, . g e | AR R RT A AR ,
g = TR IL kLA L I AR L B RS
F' RS Foasss 4l ¥ A > @ ey . _ e o 1o N SRS +E 2R | = AN P Z_ _
Pl gt X(UR A7) (CCR@Q) |~8/ (2 5)=(3)x (4
SGTAH T FCIR B CON@) Rl e Au@ [ " o L T (8= (3)x
133.33% <R 0%
BT IA 1009% < R <133.33% 5%
— 2L
:
75% = R <100% 15%
50% = R <75% 50%
R <50% 100%
5 = % ”'"_)i
8 3 f? B 100%
_733\;
AELER A
A - 100%
— 2Lk
AELE YA
g 0 17 B 100%
_733\3
2R =L
w2

[ % 10]




21 ARPRYUVIRIFETPRAGHF STV E A2 ARHIEUIS G R R ERP

- s FH2B2E

b'%9% &%

Qb gL g e 5 4106 (1 BEGHEDL E (2
7 B0 (1) LR (2) (3) = (1) x (2)

ABFRIHUD - AGFRRUP AL S BFER ARG WA RIS A8 - RAP IR R

Wi bl p 2 ¢ ¥p T8 B2hGf8:5115p 8% ;162 30 p 50% 31 p 2 45 p T5%; 46 p r212 100% -

m?”**éwﬁrlxﬁ FOL R BT R EP SRR F ACIRIOT P R R AR B AT T
MEYMIEA Y AFICE > £ 825 ﬁzﬁfﬁﬁt)’z},@wﬂJ}.*ﬁw;{iwﬁfﬁa&#;‘i ik EMFE
LR BFEFTERL- Y 8% 'k ko

8 & QRIBIFH L2 FEPEOBFED FLXFOARTRIHES RESIFTREM S L2543
EXRZEVHIPRTAE P F-FFAE RS zx\;‘”‘*\*a‘r“f 50%°




TR %

% 1-1 TEb e (Ardgthiz) 9% 29 % R4
b A A W
# R £ B £ R
LERYESN (A (1) (8) (9)

e (T)~(8)~(9) ¢ » 2 #3051 Bl - 25 f GARE  TRFAARLGOE 247
(10) 2 3+& % -

B%talc (an) a.=18%

B&9% &3 (10)
= [((7) xb * 38 (1) + (8) x

b fadie (az) + (9) xb ' % (10)
# (as))]l /n;
= (1)~ (8)~(9) ¥ » iz &l (2: ) B ER R TRETAALLGAE £
() 23 BieE gy (10) F 0 AT AR o
¥ ¥ " (B)
%EET
= (B) ><7
LERM'GGE 258" (D)
= (A) X2t (C) X (X) (Y) (Z)
hg Xy £48 (11) ()
=X + O+ (Z))/3

109 & =/ 4 %2 flHF R A 1-1A Y i P (R rgpthi) P EPmEz (7)~(8)~(9)-

MWO(7)~(8)~(9) ¢ W—ﬁf;‘zaém FRE bl (10) 2 A,wfés-)@;f sn= (7)~(8)~(9) % I #ic2 Bk -

WG (T)~(8)(9) % » 2 fERF2 ¥ ¥4 Frums e ¥ £y (HF A4 1-1A 2 (1)-(2)-(3))
%-"‘%fﬁfi“f’é*ﬁxﬁléagi;ﬁﬂ@) Pl E2FES «}ﬁzwnwaaﬂrf B~ (D) 3-8 &
ERR'GNF ET -

W2 (7)~(8)~(9) @ » s E2 ¥ EL g 182 b g il (a) 3 ENFERRGIE &5 & (T)~(8)> (9)
A R iﬁ? ""‘s&ﬂﬂw; CE S il ko 18%2 R “ﬁn‘«ﬁ:(a);bww&aw 9% &%




B %

% 1-1A TE b & (E_\ﬂ\iﬁﬁﬁ;‘é ) FELJIFE P wL
¥ o~ %‘(Tir'”‘
PFE Y EEAD £ R £ R £ R PFEFESARP £ R £ R £ R
¥EAF FEL ML (Grz)
HEFHREL DRI AT T RIRFAHBLMRBEEF LR
(:x-) (3xe )
FERE 8 Gro) (1) (2) (3) |[¥F*+reid (G (4) (5) (6)
LERY EL (M= | = |9 =
(L ERYERE-FEL4) (1)-(4) (2)-(5)] (3)-(6)
o B A PR EL RIEATEIZ T B AT E L F E T 30 5 I ot F e E Y o
o EREEV R P ERE T BXFREL PIRBATIE 2T o
Iz 02z ¢ £ 7 % (530000)(x B 102 & (7))t A 7 R 1 AmTI R * (531000) ~ 47 % #ud o+ (53200002 H w F £ 5 * (533000)) -
e ChRESFAGLL R REF LR PRI P E P A N A R (530000)(3\@] 102 & (z) 6 ¢ & R 14840 % * (531000) ~ 47
2 Fgh % ¥ (532000)% H W 4§ £ 3 ¥ (533000)30 4 o phFRA F G H E A A o
HT I EIREP R YR - AP AHBLRBREE LT .




T%#& xﬁ 113 e
%021 PERGOERER) TOE 2T E A
B33
NI B v Tl £ ERS EY
" (B) FE" O LRA%ET (DxB | 52591 () | R&A% &80 Q) xB | §2511(3) | B'69% &5 B)xB
& E MR BT 18%
R IR R A 18%
A 12%
Fle I 4 15%
o it i B 18%
Fg 2 N ITPRFE 15%
FAsm 12%
Fhigk 12%
e e’ (4) (5) (6) ) (8) 9
L4 (5)~(7)~(9) ¢ » = &35 ¢ E ﬁri AL EAFP TEEALTEER RN £3F (10) 237 iv % - )
2.4 (5)~(T7)~(9) ¢ > ’ﬁ F-&Emn (7= ) & é BAER S BT AR YRS B g RUEERL L Y ERE g ERy > R EHY
44 &Ry FER A 2-1-13 g&%z kg
TER%S Y £ (10) "=(0G) + (T )+(9)]/3 (10)
+ R ¥Rt E £ LR fer GE-)F FA NP GEo) (A HAMRBREFE Y GIzOE ¥ Gie)
()
(12)
J€ (139
PRI THEIPREL PR T AR § 2 E T 3A o O3S it F E R E
Wler- b Z# F7 " (530000)( B 102 £ (7 )t 3 3 B aAgfls * (53 1000) a“ré;i :}%Mf"" * (532000)K Hiw g E g *(533000)) -
Thrz i HEIFAALL R EF 2P PRI EF L ER A A R 1 ARTIR " (531000) ~ 47 5% Fra e v (5320000 % 2§ £ % % (533000)3% 4 -
tl‘fﬁk\ﬂ“-‘-%%‘/‘;ﬁs\ﬂ\
[ER R S “}';“#1 EP By £ RSV EC[F ERE t BEFRELPRBASL ] - [FEAD - BEFAALLIRBREF L]
WA MY ES iy RAMpRZDTEGEE (F2 1,18 )
114 i E} 25 5 kb W = e E T YN
NS ERBRN 2 FEL T R A 2-1-1A TR g R P
e éﬁfi/\ﬂ’%ﬁwi%’ﬁ;ﬁ flé3- &% (4)~(6)~(8) )ﬁ ¢ (11)~(12)~(13) ¢%F'#BFP
U6 (5)~(7)~(9) ¥ rim— B2 A £50R 9% 25 h% 5 I’EB?"*“*E’ (10) = lv\—*B*)ﬁf' f
K= {2 jears1s max[Z(G s XB1s), 0} /3 H¥Y sKa= ME#EZIE2 e 9E £13 Glis= ~* £3u| B w2 &4 %= fl(annual gross income)
Bis = é‘«iﬂ-“—i b Gl e




# 2-1-1 TER'GUREZ)FEERNG 258 £
i g~
ER E R ER
© IRk o B EROR A AP ] biENE &
- B 0 C s Y R HUNEER v WE Y
Firu| () Ry T | EeE |FER B ?iﬁ*”” © | FTEREFER FE) =@ F “|¥Ed = 7K)=(3)
() o) S ®) i £441 (B) ol £41 ()
T =Wxy |7 (1) xB @) ) 7 xB& (E) G rY x A& (H)x
D) xy 3) = G) xy
& (B)xB X3 Jei
iiﬁﬁ;—*ﬁ L 18Y%
7
PAIER b B4 g 18%
Ve 12%
o 40 15%
o F & 18%
LN & 15%
FAERE 12%
FHER 12%
LERB'GOY £3F (4) (5) (6)
TER'GHY EF N
=)+ G+ ©)]) 3
S S g::—c s 4 2-1
U8 #irwnz g i’f?ﬁlai\‘? /'E'u%&}i;;gfm?m;w g%q';a{\ug&ay PERBGZFELA (B); BRI EB AP BEEEN (O mER
ARk B § A £ RO G AR R L 2L P s [§ ek ¢ AP R R e ]
M rims g ES 7‘1%”wiﬁ“ 2 b "‘& (B) #EEnvuh e E &4, f B B2 £ 24 NEBRE S22 ¥ £ JliF £y b s ik (8) 3EEnvuhe9% &3 -



T¥h %

2_1_ S AR G o
1A B2 2 EBwu g3 - 2120

e
Dy
J?‘;»
g

# R

# R

£ R

¥RIE

¥EA A

¥R E

¥EL A

oW s
¥ EIE

¥EL A

£330 g E
P gL

Gt
B gL

g0

g3 | R
Pk g

g7t
p gL

g 3HIE P

g3 |30
[ARRENE

£ g0
B gL

pPAir b gl g

e
o

i
s

£
e
t
s

fe if if 4

WF 2 RILIRTE

K

R
[

Wi

_-'_E.

120 e
HEEPHEp TFH NS L ER
AN X RN EREZ YRS A

7 Az €213 P ik T

g p eyp N A EIRUE N A Ao




it

- BT REEHRTYRGIE ETFGRE)M mE

(B e Ay BfgSR iR |G % &Y
i RGN E 34 B V2 AT de 5 A 7 BX % £ R
Ex=Max (0, EXxx)
R me (B G20 k=
‘ , ‘ L , El 1+Hel)+
N N . etk R [ (RS k| (R % i A e / (a)x(1+Hel)
I E I IR , N i L L L AT F 5[ 545|251 |m B a7 [ 55 1 55 B2x(1He2) +
. . . REF'e |6 33p B0 |3 &RD|ndTde| X Fha|aitde R4 R T ) . ) D S
BEOIHR e =UEL |2 5 & [T (@A [F xS % (CDH N ded AT [ PR [ dTde 5 B3x(1HHed)- BxA
LA |mel (A T R LA L = (Hel) [(C2) [(Hc2) |% (C3)|(Hed) [(C4)  [(Hed) |Clx(1-Hel)-
R x &) |He2 &) |Hed
El(a) [Hel |[E2 E3 C2x(1-He2)-
C3x(1-Hed) -
C4x(1-Hed)
0%
0%
0%
0%
L 2L - — — I I S
2

bGP kAP i 2 A EAR G TREFL

Ridd

WA EH R E 2]

B hamgs o P Harded 23 3 B R FARBGIVEE BT ool - R MR SBBRS T BT A R
3

Hp AT EFEEE R R

3. BABNLARINCREIPHRTAEFL LG ¥ 3 47%15-5?—% Fh R E AT HE N R G RR SR GEREA N 2B 2B Rkt HHEY RS 0F &
W WA A R AT RSP T RA BT A L RIS S0 Rk A B2 R

121 gy =

2 gy



WES BEFBEEHT-RIPUE AP A-FEPIZTFFRF (THH 2D Gses) pwd
EEN N
g ) ' BSOS R R |
BN R 4o kA K BERSE Il K - 9% &
R
E*=Max (0, E¥*)
3|2 EX*=E(b)x(1+He) -
o e | . ) N Pl 5 R R AT R SR SR S S SRS
e I WP T N AP S R R T B AL SR _ o o T Clx(1-Hel)-
. 12 PHOLED (4o KPR AT FP O BT BT ExA
% | % |x#cA  |ECa) %8 E(b) ¥ He # " (C1) Z (Hel) C2x(1-He2)-
H(C2)  |(He2) [(C3) [(He3) [(C4)  |(Hed) [(C5)  [(HcH)
e C3x(1-He3)-
| C4x(1-Hed)-
C5x(1-He5)
0%
0%
0%
£ |- — — —
K;:]-%j-“

e

L ESFHAARZFTEE Y AL RGP R AP i 2 AP EHR G DR ES

*‘“)%

ME T RG4S AP wd ¢! FPHEFHUS TV RRI FEF T EHF L -

204 - X EFH GG FRABEFRSE P HPTheF 2 B Hp FATH P%&ﬁ@&ﬁ#$ﬁtf?o

RGN EVEEE NG PP TR FRA-E A REE R CRTAED AT R FRNCREI P RTALT L AT FFHEEE BB G RE RIL o T A
EW A H B b b e RR N 2R LG RGBT AR Y R R AY £ - oA E F R wB S PV RABURT A L AR L £5 ME R G AR L2

o

123 '1’”‘7\ &4’517 I% IE'L"‘LE' o




HEZ EIEBE AR ARES B F (FEL) 22N BHEARRERE) P i
ALY W i A WG
F 2R 2 dde BERSE e F A E
B £ R
E*=Max (0, E**)
Ekk=E1x(1+Hel )+
R F % 30 Bimg b B SRR R RS
SRR S k3N = BoEC s | X e WL 3730 Clx(1-Hel)-
% % d F % 5 = B(b)| = 47 4e L R OB ETISF S BT A B AT S E¥xA
% 45 E(a) a3 §<z.1g F(Hel) | % (He2) C2x(1-He2)~
i % He s % (C2) (C3) |(Hed) [(C4) |(Hed) |(C5) |(Heh)
3-8 )(CD) 3x(1-He3)-
C4x(1-Hed)-
C5x(1-Heh)
£y |- - - -
e

1¢»ﬁ%mw%‘?gﬂ; RERGR S EAP A2 RFFEER G P RAFETRE SR GA 3B AP A Y RS TRV ORI BEFT AL -

DAl - X ARG SEBEEE T HATIH A B G FATR RS R 4T ey .
ISP LIS 3 SR mﬂr%k#?#ﬁ—?*uﬁ% 2 RBEE LSRR BTN ﬂ%@%fﬁ%%amﬁﬁéﬂ*‘ﬁ%iﬁﬁ’%p%x&%l R AL
BFABHAGRL D GRS R G AL L2325 R Gl S 2 R G F 49 Wod e AR AT 4RE BT R A BURT A2 #4544 231 E«Tﬁfﬁﬁ

#Fi fe 2 Eip+ ¥ g oo




Hite RXEFE-BI RGP WA

- B RS Hiz: =
(R T~
Fe IR E I AR PiRqE s I AR UGS RGIEEX Y &9
R
= Ex=Max (0, EX*)
ThE|RE %22
) ) B | 32 ) 238 23§ 23§ . . . . . . o Ex*=E1*(1+Hel ))+E2%(
o l9a| NEEI o o N RS AT A ES A A E S AES S B
felic| § & S AR L AR P VAR B Z34% | 1+He2) +E3*(1+He3)
AL B ¥ ‘& B EREE || BRER R | EEE| DR
A | &% AUk M | BN AT | A AR | IR AT | A AR | FR AT [P o +E4*%(1+Hed) E*xA
3R FILE | S dTde | FIRE | 3740 | FIE | 4740 | FIRE
e i B2 deF |FRi B3| 4o Wi E4| ok Hc4 -Cl*(1-Hcl) - C2x(1
e Cl FHel| C2 | ZFHc2| C3 [ He3| (4
El He2 He3 Hed -Hc2)) - C3*%(1-Hed)
F Hel
) - C4*%(1-Hed))
L 2L - P - - - - - - -
a4
ELC
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 -
AR ALFLE  HE TR EIEE N 2 $w’%?%é%%%ﬂiﬁ”¢¥ﬁ%?@°
JEEF M H LS > M E LGN RGNEE AT RS B X NPEESREE 2 £
4. %FF d 2 oo A B (L )RR PR HEFSRPETE SR TR A RE A A B L RAR L N RIS L 00 KRN K ) 2
FeqeIE s 00 EESEIrdort Fm 5 0o
5?;.‘\;&;]:54:@1‘4 Lz ;5‘; I A ,»:\;i'—v% ‘g‘%uﬁr"gl‘x&g )‘/i‘i(‘m $€F‘ , H:P'L'F‘{ i@ii?%f%r%ﬁ% 0 -
6'§3L§¢«E§‘Egg,%«§€;% RGN 2 eI F *E ,gj;?é,s_ ;ﬁ,g_igj)\’); (A ;_E:_‘_;E;Lﬁﬁ«'ﬁ"\% 51+«§;;.% 55;:.?:@%&{5«_}75“)\7; f%?_%‘_é}'ri ,_g_,i:gf_é 51;}7@%;’?1}{,@_@)\ = &%
TXFEREFG NI DA GG RESY XN BEREREE > S AF R PERIFEN LR EEGRNCE > A APF R REREREE G RES D E
8. %W ?Lﬁ*%‘%’?}i%ﬁnﬁi%‘liﬁ c H XL PR § M RBHILY 2+£ % 3BER o
9. e S Z3Tde F AR o PIBEHRE T A RATIO T2 BEST EANBED o ARFF PR T pFATH -
10.%?;&;351&*@“]—’5 v e REFR w AL ) XL E B2 ;%s‘ﬁ“fs,«mm REREEFVE BTSSR ERF PRSIV EFE o X PR N RN RF PESD EPE B RER
Bk EIE 4o BFF v ARJE ﬁ;xﬁ*rsm;,dm.iamilé EHVE OBFSIE > 0 F A YRR GNP ERGERT M 2R 1% n‘«ﬁxp FHEYRGOY £ -
TR LA A FEG B EFVRABRRTAZARIFL L REE R R AL 52 Y o




AT FIBL R  ded

PP L

e
g
il

mEEERHE O ORE -

E

R :
,uq_IE»l :

AT RS EER

w3

PiE R EREEIFRI Y- 2R
TSR R L o
SR BEAERTE A I PR R SR

sl

' x

EF R R

S

N



