e —
22¢ & =r 2l T 2 =X kA Lk p kA 2 + 55 =L §F oL
EEPIE R AF TR e GBER (2
S
SR S S
i 5 P -}
& &7 & (B 5 B B2 ~ k2 o0~ £|HBFES
e BEF 2| RE S
2 F % R
R R e G L R R s R LR E
PR P R REE I R REE L g Y R A
FE |EAERLF L H ARG S FEAERLGFE
EE L B R AA-L ) RN R R A AL
% BBB-)-
2AGFELESPHF AR
BAERLGE L
MEHIEZLHFTE S
nEE (LT )
e - AR FERIEE
2 F% (3xe ~ 7)o
1 &0 0.2% 0.60% 1.5% 3.0%
1-5 & 1.0% 2.25% 3.5% 6.5%
5-10 # 2.0% 3.75% 6% 10.5%
10 & 2 ¢+ 2.0% 8.25% 9% 16.0%




AR PR TP I ERATE R R G X AR
I SRV AL B

s oAz

c z.,#ﬂﬁb‘r,lj,.

()& fohane v =3 BIEL 5 3

@5 Fp g
I ’J‘.:—gt&ﬁ’;{%?“‘ D) L-%z 0

(3),“, L b ’Li#&ﬁ‘;i{ﬂ TER RRFEG

‘+H
T
{ﬂ

|

. lw,
i
)

B QES LN SN S S

IS BHER J‘j?‘};fﬁ%i%ff—?’f-;; % %iiwﬁ;ﬁoﬁriﬁﬁ/\ EREFAEERE
PR RATCALEFFEATHRQOBE LSPGO FREMRE ATEGF L -
?’é‘-%ﬁl’@:?ﬁpﬂﬁi‘ﬁ‘@%“?ifﬁ i | *~1B%@”EQQ EHE - EREY R
ANk I 8 .

R e ok AN TEER (KFER)

Standard & Poor's BBB- (7 )}

Moody's Baa3 (7 )/}

Fitch BBB- (7 )}

¢EE Y T twBBB- (§ )+

SR EY TN BBB-(twn) (# )2 *

Py EE e Baa3.tw ()14 !




24
R

Mo

R

LA

P2

N £

=2
&
g S
: S : : o=l & &
= & N = XS s =k T
v W =) >
i DR Bl S B|S|e| ¥ %
= £ %
W.WW
N
vf.F
T |
- |
<R B
N = 2
o oK —
,ﬂ)mwn HA/ - mJ-A AMN/// n/oA
D = =R = r =
,..L/ ﬁMm . - ‘7~ [ ﬁmw _.yn.;h/
ﬁw mlﬂuf M N\ W’ ﬂn&./ L
M —_ = A ﬁ = VA um_
N e T ‘ - ik
. o T 41 | Bk
yl L wt = B N
- B M 24 w, o 1
B A%/ %» 2¢ + N ‘7\ N »
IS VRN I - = =
& \d m.ln.» ,_,nﬂ_ﬁ . ﬂﬂ&h/ WWM
S - A B X )
ﬁ i, 2 ¥, . Mo m' ; ﬁ
= /,W-/ ,:‘?hr = m/ ANgL
My h W,.A /I\/ dnge + ET/ T?nr .wﬁw
< }.m N ~ }.m )
N—" o u ™ ﬂﬂw#n " = ’ ~
2 A o Feo W a & ~ = N
S ) [P/ I I I v B
= X | E fon = X = |~ & =
B O |« |« «|&E O B | | A e




B

R X X X

« 2| 8| % =

ot
48 48 e ) e )
MR (R R &m Hr &m
Rl Rl o o
= R A o ™ < 5
i i i ) i .
HolE |t mnte
T T
~ ~ ~ ,5 fme| ~ W Hms
N6 N6 w Towle Ty
= % = oL oA o L) A
B[ B[ . (O GOl I T 1

M| sk sk A O - <
T e B R -

e o= o= w=A4 w
e R A T I ST - B SO~
e I ] B RPN A < 4 VSRV A
Mo oA M oA T L X ™ 4 X
SO B S O S B
T T B R L
s B d B e B oW s B ox
NI A IINE TRV Y NI
k. B omk B o ot oap ROy
O I T - R
e B | e L oH|E o X
SRS W | e

5 =3
20T

7 A

2

& 32 i
SESIE I ) SR W S

e

2

B

2t

e

2

I—Fﬁg



N=

AN\
Ante

)
3
£

W
i X X X X X X X
¢ g 2 g 2 = = g
e
/G /G R/ I RO SUSIIRS.N 1= /G
K fm WK e W - npo & by R =
by A K > R 4 = 10 ARG
AR AR NN NER NER NN N
S S SIG & M T SIG I
e G e G 1= ST b Ay b A (=S e B
e o e o ' el 4 &l 4y ' N= I
P P S WA W W W ) WA
o w Ay EN CY e ¥ . )
S S SC-7 e 2 e 2 G G
I oo W2 2 2 o oo
= ORI ORI N S ORI N B
S T w2 oo pro/ ST B /- S I w2
/M&n./ %) = ) = o & o e D oy A o & +3 =
ﬂlﬂ; nﬁr % & o % & o + NCA -+ % N ~+, % -~/ + 4= ©° +“ g °
" SRR SN B T B A SV B R A T S R - SO B G G
2 4 )| # oM | 22 ox 4| 22 - = - m| 8 oxm | 22 o )
by A N T LTI | I L B S B SN
Ao g oo m| #& . gm| B WY B -+ 2 4 4K By | & - m
1 I+ I N R/ T RN AT PN A [T Sl IR ST B
= i BN S o) W = SN BN iz SN | = SN | o~ A = BN BEY
= B L T - TR Y A B o 1SS O L L S B L IV B B o
o p i N 2 B O = SV e | S = /B (=S [ S « B B | S R [ S SN
2
R - e -~
™




e

i X X X X X

& A < " 38 &

s
4 R/ WK <R WK R A
W e RS - npo by
TR + S it 1 %
N 2R N N s N e N
SN 2 B 2 [ 28 [ L A
fe (=S b A fo A fe e
'R = I izl il ) =1 S
WA P W wWoow v )

|

= B e 3 e R B o
Me o o e .& TGRS GRS AR .&\

£ 06 & Mo W o2 Mo
™o ARV N VI N

2w w2 "o LR S
) MJ@.A +d ﬁn o +d D | 3 N 4 3 /ﬁ- |

.z..,...w. AA ,nwn ° AA = | AA % ‘7\ I‘A ﬁ ‘L I,A = .H
T oy & B % ‘7\ T T < T Ty \lm B .vf#.ﬂ ~
22 M | 82 R 4| 22 - m| # - w2 oz e
OB AR SN N~ BN == I~ SRR Y R 1 R~ B ../ I~ PN
. pm| & 4| & W & A4 K & 2
I s/ I T oAl K N N,
E= TN RS = RN A = BN = BRI = BN
RO N S SN A N - R i 1= M 0 R L T |8
Tom ] o & ) m| M) ) B

B




= ¥

S E R s IR S PR R R TR

-

THBREG £

4

&=
=
o
B

/

THBEG £37

(Z RPN 3507 23k

7)

P BOLEL B R Ak

PR R Y TRk

TP RRE R Y TRk

%t LR B

IR T TS G R

4

&

i

BIIATE R E L 2
L N AE S

PR A S TN T

R R R N




NS RL

b () R p R BAR R R 2 b R REE) R 2%

—Lﬁﬁﬁﬂiﬂv\l BE 2%

SLAFEALYF 02%

% 29§ 8%

Bt 2 1F A RS S P 488 5 MSCDE § 13%

BB 60%

TE S
1.3 Bh % g% £3=7 Exh 'G falkco
2083 () Sfdph j 3 E=2 R E (5 p W R S8 dpdkx
- k) xF HikE
EOBE Aei AR Eadpk P 2B EE G BIRERET
33K e
2B 15% ~ R B 20%
bRy B 1396 %‘_/%Pg_n PP ML dpd 0 Do d R
A FFEARE Gl TR
dnfic~ R UERR Al £ 8 50 4k
%%ﬁﬁ?4%%&§°
PIRA A g 1890 1 P FARE S § ¢ o p M S dp e
LAy E=2 9% @ (F ~4% §/100x5000000 ~ ) x & ¥ #E

KT Aci ARtk ! 2B E g IR AEINET Y
3 4% o
ABEREH F m=29% & ([100-1]5% ]/0.005x411 =) x4

FHYR AL ApE R R BB RS IR
B

SEEPEF E=2HEFCRE=20E (FPHRRERR
x100 & ]2 PxATE A E £ T ) xF Qi
ZHEHEE CFHENNCEERTNEINCIEZGHE -
M(ngﬁm%n@;wxp%g(gaﬂ% SRR SRR
AT LE AR ) xT gikE
ZHOBE iR 2P EEY S PIREINET LT K o

TR &SP ED E=29% ExF g

+‘§‘

NEE A ApR RS R IR 28 EF Y Pl EINE

OO P o
FEOETRLAXETIIIZFTAS  WwhA S HY (¢
cEM) ZREH ORI IRTE -




* O (B) BE LR

A M

Wbk (8) & >

@ I d o
SRS x4

R eIk £ 2

I~

bo*e rdck 1 4

- X FIEER % Kk

LEBHE b Crdic
i % 4 5%
L w5 3
RERP & @ . 15%
i (# ETF)
Bos 2 A %
s il L z A 20%
A O 60%
£ %z Bt | % gy 5%
PR ERE &2 | B £ A 15%
H] - 2. a2
o I A 609%
B3 () ABARTREEEES 60%
NP R KRG R
wi) L X L % TR ¥k
BR T LA L X2 5HEP T L ELS NI
HEAL 0-3 7 :0.2%
3-6 7 1 0.4%
67 11t 1 0.8%




(ﬂd\
Ay

Lk Y

E9p ___, HEKP
- s 0o G B x25%%3% a7 RS b 's ik
2T BHEE D R MON(R B R B kw2 49

x50%x3% 487 BES b % Tl

HMED B (R A

BRI B SR & R

LB AR (8) EEAERIVER & K

%FW%(%) W A R 20 Bk Gk 100%

FERBFERE (L) EEL 4olkp TG T AN H T RES W
%o - LiziBE (8) EHEASTH R (In the money) A fk 0 f BH#-E
GEFA Y E I ERGATRGHE ZBIRAS EE AL B E AT
1Bk
(RS =B AR x GRIE (§) BRI 6 e
T b —4F 5 HomE X Ndlic) —HEF1 £ ) x100%
BERRIEEA R AP 3 OERE B (8) i
i)‘F“éE EFpI I o
e S A Rkl ( %) BHEZ2 L BRTELXZ H (7R F 0 HRT
SR E S o FE S G ﬁg;ﬁ,ggﬁg,gﬂg(ﬁﬁ,r IV L
E)é%%ﬁ | & 5 W'k £ 40
C(BE®—haH Jﬁ@) x (3ufE (&) e ot AR

TR 2 bl — 45 PR % R )

}1‘_:,_;):&3. 7‘}119} v ngkql\:l\#?£‘(%)%§\!ﬁ—"ﬂ _};%%é?—ﬁ,
%uifﬁ’%w? GAmRE (B) BE MR AT I
INH A LD e ﬁ*~ﬂmﬁ JEE R sk RO S AR

Fo gt ; TR %) A ath H g g R 7 H R
HeoeadE ok ZEAF P F5 20 (s 2 AR o

10



I & FlF 2 G372 B0 5k % Gk
0~1 #(% 1 #) 0.6%
1~2 #(Zz 2 #) 2.25%
2~3 E(7 3 #) 2.25%
3~4 E(7 4#) 2.25%
4~5 (7 5 &) 2.25%
57 #(z 7T#) 3.75%
7-10 # (% 10 #) 3.75%
10 # 2} 8.25%
F1] Z'LIP*\J:T*]“}""’"/}VJ]IZQE’&]“}""""E’ihﬁ‘sﬂ}’}@w(f 11‘% 5

) & Delta-Plus /# #-k "G 127 A3 IVEHE 5 JIF 2 § X474 5 S0

(45— ) 3+ 5 2 Delta 3 i};é)k S e S R A D - Gammai Vega B *& 1

THRY%OE £ ( r}ér— ) e

FHERGGE EE=(15 2 ,F.J\J 4R R 2 E IR SR 2 x10%)
SIEEN »‘\1; i MR b % fict-Gamma b %% 9% £ 4

DI E A F T Hr@w (? i# ~uﬁﬂ?'l—’%1‘%?;‘?'l—’% EEE) TR
PRI EL N FE A PF S (FX3P L2 FLERE) THh S
T A FIR TP £ P o

L kJIF 2 FEFAPREF G2 ENEe FRE VoL o

11



Lo I ERSTETAIHEERER &

ﬁ%ﬁ? \F P A CHEERE
AP RFEHRITFFTAR Jf§<f¥» » & @ * Delta-Plus £33 7 Fh *&
9% £% 0 1 ° %34 De lta&‘ﬁ Gamma b *%& * % Vega b "¢ £ = fdh '& 9§
B £ R E S fe
1. Delta b &

Delta b *& % & $f=/% Delta ‘v 38 ¥ ke 3 O 7 F 27 3 b '& 28k
# Delta 4o o7 = 2 2 R 100 22 FALHE AT
Delta se 38> (7 £ 30— @302 )
P 7R F A LS EEE Delta to BN =R enig i 2 7 {7 B B E R
## 2_ Delta &
Delta B~ 27 § FALHERBEHRAER O FERER - ~F > &8
i MR s RS ) T
2. Gamma b &
Gamma k *& 9 % £ =% § Gamma ¥
TRl B 2 BUEREEET L
W] Gamma B e ts > A4 E B TR -
#5272 Gamma #8750 S F 8 TV A 5
gt«dgy;} pﬂl“ﬁ]'é{? —‘J—a7F\o
Gamma ## = (0.5*Gamma & *AS?

Gamma E=E#H FiE i o7 F R ¥ - ~pF > EHE Delta EAp &
Z BB e

NS G EE R S P F L R s R Rt R S
AR g R o & 1% 7% R 's 1“&)

2 f 2 T2 Gamma ## |- &
g 1 2% Gamma f#
# 73 & f Gamma i

3 Vega kb *&
Vega b 'k 9% £ =1k cnfgit o 7 fﬁ K ii%i%: E*Vega E*p w0 jk #5 5 *25% o

B Vega b ‘gl (P 0 G20~ f BEF44%) 2 8 HE 4
6% Vegah "% B4 &£%F -

Vega =tk i & 7 Bz s B 1% EREH B P o
= »;,«,i%,\ Zkiﬁ#ﬁé 5'??\13’ THR A ,ﬁ-; ‘N—-r i#ﬁﬁg}&:’fﬁi ‘:’d‘fg
3%» e ERAIF A ST T AEEREL T A

~ ,;L#&ﬂ}%}klﬁﬁf‘é?&lﬁo

12




S idpde o RE CFREF EERER G G
R R PHER G N Y ER
FAET FEE Ex [T A Hb %k Gl (321) x4]
Fied i (F )

B (GL2) LT A -

g BT A D EXD Hh ' % Bx40%
A RETE T
= [T A §—maft—#fl s r]
x100%
It (312) 2T A ¢
BenF AT ExH Hb G % Bx40%
gy Py
[Babf—1FnFAD § -4 ]
x100%
LE s £
2.5 TR A (¢ d3vizz fpE—F&m fpet+iEgfls
3B ARG L & &A1Y x100%
4% P L
‘ LEBZHHL (¢ Bi3vimz fpE—F Mz fpE—f{la
= 23S L & T~ ] x100%
s @) — 2P E—F e R
T g (05 n ;fl]ﬂm% R

e (g O T e N L
, ) =\ -\ w4
gt (#5Y) 28 oz~ ] x100%

[“ ,ag]‘-.y I% P\ E.‘_
Ao~ (& HEfI£E

PTG R RS D30 D T8 1% R IS i 20
B 2 I AR S P LB Hdndk 13% B &40 60% ~ % £ 8% 0 fi [HRenF A
W R e B4 %""‘%“100//'jz » 111009 5 2

P2 ﬁ“'&”‘liipw_»‘ré'#f’ﬁﬁrﬂ"%aé *’»'%ipﬁif');% LR TR IR

G (B e LT BRERE

11)1 x100%

o

(1) § 300« hig % p B e A il A

(2) § &1 d fEns wf # »:\p FRAFF B 2 REERENG e w R L
ﬁﬂﬁi‘Méﬁﬁﬁﬂﬁmiw°

3 AR R RO AWV RS RN EE O EFE 2 WEA B ERELS L0
Bh'G AT

SERET @ RAT AT G BRI IR R F A LEY S AL R

13



PR RE R Aﬁlmm&% &

REEHE - B

ESRORTOEERE - SHRIUF I B fﬁ M7 EHEFER T Delta-Plus i
FRIPFRENY £ 10 F3 & Delta b '& ~ Gamma b ‘& 0 £ Vega b ' ¥ =
ﬁﬁﬁﬁééﬁigf’%@uﬁwﬁwﬂ@uﬁﬁ,uﬂw%%ﬁ’@iﬁﬁﬁ
VAT W L BB E A P RAR S B E 0 ST
-~ RE R

UARE AR 0 H bk A RIAR AT A TR Y 2 bk AP E 2
1. Delta k *&

Delta b "% X% £ % Delta 4¢ 2% i+ *id M;Jfgﬁ_rﬁv?ﬁ 2.7 Brh ' ik
% Delta 4 28 =1 -Jr; VAR OT A2 E IR f#F R0+ iE & 1 Delta 4o 30

(g LR — B IR)
P EERINE R "Lr)a W (ZREEFIEF &) 5 delta 18 2
G 2 L B o
¥ #5198 Delta 4v 38 - ="0 B R0 T 2 % 3 E*E 4870 Delta &

Delta E=E##F fH L WBIRDT AT FH e - ~F EREY EAH

ﬂ\

52 %R
2. Gamma k *&
Gamma)k % X% £%p=% § Gamma =¥
T - REEROT A 2 BREREL €5 2 & f 2 "% Gamma @ 0 %
B s Gamma B4R s o A4 E BT - Lﬁ%ﬂmpﬁJ Z_7% Gamma

4 > %% Gamma ¥ ¥ i A T8 TV L 5 f Bk % f Gamma
edhn At RTFPELR -
Gamma ## = (0.5*Gamma & *AS?

Gamma BE=FHEF o N2 LEEDFT A § R ¥ - P E# 18 Delta E4p 4
2 g H 3R o

A§@ﬁ§ﬁﬁ@%ﬁ”ﬁﬁm AR REHE=EREE h YL R ROT
A FHE GUifEr B FRaF A i‘r‘*%&’ﬁﬁﬁ&)z

3. Vega b *&
Vega b '& X% £3p=1 fo iR OT A7 if—x% %é*Vega B P g F X *25% o
R w] Vega b ' & (PR iR T A2 ~ | EV IS ) 2 B HE 4 R

¢ 5 Vega h "G X% &% °
Vega &=:F % ## (7 Ja <J’ AR OT A 2 5 (Volatility ) %6 1%P+ »
EHEY ERHIE -

=~ .‘;—l--fﬁ‘}ll
(1)it 41;&1;1\ o} sug ES LY ¥
Fﬁ?*?w%gq.]ﬁ:ﬁr%wg 420 B EIRA o H RS HE Y s
“&—ﬁﬁﬁér?*% R FRB R BT AR R Y R
Bt Tl 8% B 2 o
(2)é SR S A BT A
7 IS ? AEF SRS 2H Bk A PIRE AR 2 JIF ARG
r‘%’/w\“ilfii WBI%L?H BB EY AU HiEp F AL

1
1o

1\4

14




SRR Gt R L
B b R
P 1 oY R M2 M R
EFER S PFRESE N bs ameargap 2w
PHELR L gy | BEERZ 4 % (1) 4 % (18)
s | " 4 5 1 % (1) e "
Leh B g a4
e AER R X
* RF R % NS %i L
(1) H sh3nig * =5 430
X ¢ (LR e A BBB )
PR Fre @ ok 075 | W B LB
o w ) e RREZLE T A ER #
B2 Gy A FERAER /T2 VDR , vy
. x B F A () ohn % (1)
B O|2FE0R) B[R GF AR . 5
‘ L e s ‘ EHFISHAFT RELL
oh 2 B ey o
3 1l b A
TAA-L) 3B E - R R fE
FEd G-
1 & 0% 0.40% 1.3% 2.8%
1-5 & 0% 1.25% 2.5% 5.5%
5-10 & 0% 1.75% 4% 8.5%
10 & 12 ¢ 0% 6.25% 7% 14.0%
- PA- BT EREt G AR P A TR L - 2 X(8)
(DEERAREHFEWHT 55 FGFXLLIRFT F ol o
()5~ & 1‘%“%“% PRI MNP FT R P G H LA R
PR T R F
B)G- FERMIE T TFERR T LAT RO RPFAF I LRSS M
PSR )_E];’ﬁ%%‘%%‘ﬁ gooosEme
S UEG B EER L REG Y R R R R R T gL
VE f%**”ﬁ( )P F 0 FREAR G %’Li‘ﬁfﬁ e v’ﬁﬁr@’@? 3%
TRERTFRRE2ZApME ﬂ?m*vﬁﬁ FREHFELTEFIIEHRL
4o L
#er LREHEE P FEER (KT ER)
Standard & Poor's BBB- (7 )/}
Moody's Baa3 (7 )4 ¢+
Fitch BBB- (5 )}
VOER g twBBB ()7 }
EHARLRL P BBB-(twn) (7 )7
B EE o Baa3.tw (7)1}

15



= ;;F,}g% :IE‘%

VAR D FREIMEL BRI EREGERL S EREAEH P
e TIH 2 B prd B v A o REDHR GRS REZ FRER
By o PR IR Y TRA D m A

TLE .

S ik N
e %k
LGSR MEQLDPAEZOH | NEFHLD A ERIDE
HE I L fz;‘fi il EEHEDelta & 5 1)E
PR L R e [
i'lg [l
& sl MES LD R RETR [ MEHLD AR

HLERF > aEite | EEEEDelta @5 1)E
TR b B AR g il |

ﬁlg fe»

1()‘#]{?3 mELGLP ﬂ\fv%‘/]jﬂ 11?/]7Bﬂ\$;&511
A E L SRR IR 12 # g (Delta & 5 1)®
g L R R
PR
TEFTRTE HEALE R E T A | NEA LD R ERAR

AP AR N 12 & #(Delta & 2 1)=&
RIS L ERE S U

;"rg jev

Te 2 5L AR B EG L kAR
71|35 4 iE & 48 (Delta & %
1)E @A B

Bt frRnie

gy

16




KRR R LR T AR R RD 4

FI2 2 #(IRS)

fe AR iR e 1%

feisds /AL F

B9 115 L(FRA)

B ie(H 9 24 F)
§o(e g TF)

LR IERE

BATIF

Bk
EA
R # e st d gt
E s - B
IRy FE?
[l SIS L S 7}
o A z
£ EHARF A N LEgmnp 44
e PE I ER-
- %U :Aﬂ B ’5'—
R T FARENE T
o FRLESES Al
"‘f“ 'Ll% B f%’ E] °
BH IS F ARG
- iR R - IB‘
1% B & BRI ANE S o FR
S LT
o g &
& Al p R Kk E G ER
G A - BN
BEHIHp Y-
A |8 p P [ A E N
*& | AL Y P
FERTERE T
~ & 14 p B AE B BARREE A R
itk s B
o B z
* & A B S FAwt o
7 SR S TR

# %248 % % (Forward)

& B & £x100%

17




ST ARPFTEIE(FELT R
2 % Fa ) 3R | BRI #p e o N
2 5 *
1% ¥ *2(Cap) g2 | % | Twe PR EXT
, o
41 % = *2(Floor) i i HELN: P hEXx—
i B R b ) 2 4 E o (Pay| | Flge PR A g
Fixed & Receive Floating Swaption)
s e AR F L EREPay] B | f | D@0 P B AEXT
Floating & Receive Fixed Swaption)
) o
% % H#(Call) B g | B PEREXS
, o
# % % 2 (Put) # - B | Bl PRAEXS
1% % F(Collar) 17 f% % Cap %t Floor
O E NS I E R #7133 IRS 4t Cap
] ST L R 17f% 5 IRS #c Floor
U U s o U ae- 35#%2 % IRS #4c Cap *c Floor

"0 E o JlFERE S Delta & 0 D & A w4 en(IRS)2 75 4§ ¥ FF (Duration)

AR bR

IR

ERE L] + bk BN
£ IR #p BN Hp *L
-~ i R bR R AN
i k(|2 p Y&} [EP AREEAPMS AR
L)) (& i 2 2R LR A &R
&) =% @iz H F)Hp
=G &2 Lap o
# 2 wew)) |RBP g [REP
(e B2
%))
RN A (1) b7 % 4% (currency
AR R (REAEE PP THENE FIEpp swap) :
(A &35 #) e B2 R ¥ AR R
ew)) i 2w o TR A
o SR
B F] o~ AR REHP P o
2) b e PR
L R W

18




Mo I 2 RS EREED Fh SRR

HEER RS £3

EEPRIFF 2 FEERES > B * Delta-Plus 237 Fh & 9F &
0 32" F3+# Deltah ' ~Gamma b "% > 2 Vega h '« £ = b '& % £%F
£33 H3PE S e

1. Delta k *&

Delta b *& 5 % £ #f=Delta 4c 38 = x&nF A b '& T #ic

Delta 4c R == F HHZ 9 4P *» £xFHE2 Delta @/ s FHPF

Delta E=F] 5 &/ » EH A § EAp 52 R4

FEPF=FHEAFDF2AENFT A DB 5 P F(modified duration)

SR A LI A E (0T ) o Delta b %~ 15 2 HR e - 4o
TR HR R o

2. Gamma k *&

Gamma b ‘& 9% £ %F=/% § Gamma fr¥

Gamma #FF=5H E % ‘] 2 B & & x0.5xGamma & x/\UA>

Gamma B =F & % # ¥ > iF % 8 Delta E 49 1 /2 ¥ # %7

AMN#%@?%&&W&/&?MW)

TR - T A L BN E#EEEEF 20 2 T2 Gamma #F > &
i 3w Gamma B4Rt 0 A4 F B T - T A | 2% Gamma 7
# > 2%% Gamma ¥ &0 S ¥ P a0 5 f ¥k T E f Gamma fF
FleRbh'®9y £ E2p0 -

3 Vega b *&

Vega b "% )% £ =EHEZ L P & £xVega ExP o kL # Fx25%

Vega B=1hinF A 2 il 5 %5 1% - EH/EH B0

3B w Vega b 'k B (F

BT A)L GH B 5 Vega h G 9% &3

19



Mtk s BF R4

==
ot
ok
s
e
e
=
(w
oy
*‘%
%
=

BRI MERBFSENWXIP P - RHAFTABGI FEFZLE s g% %
-4 mfgdﬁ T T AR S MFRAEG N
()7 e 38 p 2_3 % (maturity mismatch ) :
FRr A BARE S A QFRE I BN AR Y FALFIEETE G0 iR
Ho 2 28 B B3 B e

[ e e e A fleb2 G reE
Zh 75 BLE 4 Zr P 23
WW”*”ﬂsﬁ” 48 | 3& | 28 | 128 |5z LI
fﬁ%*ﬁ.‘{-{:—‘“\’ -
oi‘“ 3l H
58 7 100% | 100% | 100% | 100% | 100% | 100% /E>?aéi}gﬁ
4 80% |100% | 100% | 100% | 100% | 100% |* & <1148 &
>=5-&F]a /)E\‘
3 & 60% | 75% | 100% | 100% | 100% | 100% | &= 2335 o
.EKQL’@\’L,%JJ
2 & 40% | 50% | 67% | 100% | 100% | 100% | & % & i+ » % &
E 0 0 [ 0 o 0 %Nﬁ&ﬁ%
| & 20% | 25% | 33% | 50% | 100% | 100% [T
0.75 & 10% | 12% | 20% | 37% | 75% | 100%
0.5 & 3% | 6% | 10% | 25% | 50% | 100%
0.25 & 0% | 0% | 3% 12% | 25% | 50%

(2)* Fe % %) 2_ 3 # (currency mismatch)
e 9+,{,T4,v+$ﬁ,¢ﬁg L“].Eq*i l—}?%ﬂ'—mﬁg7f"i\g]ﬂ;]§]§ f?;q*??é_i
§OERAR 890 0 B A AT
AFELEY RRZ B E=AFw % BB Ex(1-8%) -

(3)* & F A (asset mismatch) 2.3 &
FREPITAPERT SLGFNTALENR Y TAT M Iop G %A AR
o 2T A2 X R BT E G ﬁ‘é P B orZ HRIER ()
(cross-default clauses) & 4c:# 1% 2 ( cross-acceleration clauses) FFALE E G

?%W’@“%m&%Alﬁmﬁéwﬁifi“mﬁ%%iﬁﬁﬁ*%?°

20



CRETEHPET D DM DT AT A2 RREAE L&
() @ @rp2 e r &g
Bk oo~ AR
# e A
(1) % F:iE & Delta 9 3
(=) flaz 8w fergdr 2 s
Blefl 4 e 48
FIL 2 F % 23 3 0 5 k2L R GF S R T
Moo ek B E P IS A k2 Jor 2
FEEEE G R IR R 2T
(=) ez F &M=z 78
FH P REF EDIE LT EARR LTI IR

e W R BRBS T A R 2
HERF S HERENE o W
BRI EEEE - R
»EF

SRR R R

(- ) F- oM ep s (FERE) puThPeFais A8 ER-

(=) #+ ¥ HE- % &% (exposure) 2 8 i
e 24 - W (“/% AR B ) 2 & ® % = (net open position)

np_q_jféy}rhx—i\ /F.é—\ 7}|an§ "~€Zf§’l‘¢y-/ie’r§l"'°

) %’L B ‘R’Eﬁlé‘:aﬂl

~
Jin

(2 ) "h% N % 23238

EEE R LR E A RREE L EBE AN EEE ERE P F o BHUF &
%&EX] 'ﬁ'w%p/“‘*‘ﬁ"%?ﬁ% 5 R AR THFAE f o e AR RRTS MR F A
v %@a%%%‘iﬁiﬁ’*%”%*%&'ﬁ°

21

b



(
Hi=:srdi 2

W) % E IR SR GBI 1 ¥4
2 w43 %4 poe

EIR +50 +100 +150 -180 -20 +50

ZE (=) | +300 -200 +50

Wi L3

RARE IR PR R SR BN 0 2 BT S 300 F 40300 F A de bR £ EINE S0
F A F 89T Hh e E £ 28 F L (350 F A X8%=28F= )
AIF P F £ FF AP P2 END B2 BED HF £ 8 Delta 3tz o

(-) - gfFHame
FEIHRFTAMZAE S 41?1$$P5fpkifx H- Wz o R B
NP R PRI R S e A RRT S BRI fEE AT
=

T N R kL A I R E S WL

(—)@ﬂ%%ﬁ%&%ﬁ%ﬁﬁa»;;%%»r%%\iﬁﬁﬁuﬁiﬁ‘“wﬁ%fr%
BB D ENERREASERE SHA L ERA R F Rl % J<i
TS AN ﬂﬂk%ﬁf&aﬁ)fé»%%é%?’ﬁ“f”“ Sl o °

(Z) B> 2F2F R HRED G LE > 2 5P R ML G - TS p 7 4
w@%ﬂ%&%ﬁﬁﬁ *b%ﬁ%ﬁ&%iﬁ&(%“%#%‘”Wﬁﬁ@)’“@

LES

EAREBBAENTALGAM LRG> Gl E B D FHE CIRSEFALFRLEOREE

22



(Z) WEAR 2 L3R ARV ELAFTELGIFT AP LA RB LTS HITH 2
R N R RS L R R

() #F£FHEDE 23S FHUL PRER A RSP RIRSGRE TEe
()% %ﬁp‘ifl—i—ﬁ i*"’i?"‘-i%”\l % _!g_;:;"-?%'i‘& ﬁﬁﬁ}ﬁ%ﬁ'fﬁ F Ao

L2 5RO £ P84 P EFEALBRAB RS

22 501A P 2 ARFTA/B G2 THE o7 E RS2 b -
() PR AP FAEE7 W2 F AEBBRERZ & oo

»

LARERELR FFER EAP %ﬁﬁﬁ b '
24 5-01A 2 p 2 A RF A/ G2 TERE > FEPRAR2Z LG -

23



-@ N ESE A L
- ;fgm-&xﬁ ﬁi

A% RS s
FCRAn B4 0%
ﬂw%ﬁaAA‘&%ﬁﬁ\ﬁﬁ&ﬁ 2%

0

—?—j—f*; (2_‘ IOA)
HOEHELPFTACHERBERIL AR A E BARG BEY AR .

- e 4 bz Bl = L 5 =2 =\

oL AFER B AR g E SN

2 3 ) S
R (Bfc % @ T A i+ X 4 R ) <2%
MERER AL AEE R E R PR AT HE TR RS R R R A %
Lo(HRERE) Blccd RS Rk Gk
(ZHERIFAE PR FIEE TS I0)

EHAEE R LR SRR ()
Wb G eTA L)

LEF LG RES S LA
Ayr X NG RELSSHFTE T
ﬁ%&tﬁﬁ
LEATH AN ENEY
BHROPEFTALHERR

EHEE

FREEERE (REE)

BRUF SL w2

BXT R Ak

AR TRCE W ke R AT KA RGBT

¥ p 2

E)

(FRAPAFEARNFE F 52 B 22 b e

(g 53 G — o K0 1) <H 8o (7 @ 14 b

FAL L B S

EZF TR R EIEXE Y b GRERPA LR G G

EEAT LD E

)

R RIS TP LTt T30 S5 P W 3

Maximum(%?j%gfg%—a , ‘%ﬁ%*i%—ﬁﬂ?ﬁ

AT Hh G GBXET b R ik
ErREAE EF=Hr (M) RE
IR AN 5

IE'

RN WY SHE WA S

Xt R

TR Tl

7

gp?rﬁ R W % Hcx




—

s povk i

—

BEEHE FRT PR £1 = (Rfel FART-HASRE) B ' Tl

ErRGEOE EIE=00 AR E (R EF,%‘%E%F‘T-I—% KBk R AR X

SR E R B b g il
B s R e B REOE RIE=0 0 ARE CE W R R A KR G

[ WS o

R BRRGOF EE=G AR E W R TTA MR R
7% btk el

B L3 B S it b7 R 2 2225 4 3 %7 ﬁ*¢¢ﬁ“‘%?ﬁ*£?*“@ﬁ%?%
FR 7RSI EF IR AT HEFY IR NEFE LRGN F &P BEEXFh iR T
AN EG S ATEREFRAILH A - ubﬁ%pﬁ B Gl BEPELFE L 40

IR YW S

2FEVRP e AN RBELI ST RESAREFE LAV e AR EFEI I HMAL
AT A B PREIE Y BARIEZ U AR AL A -
3AIF 2 FEITAEFHFLFPRGHE =TI 2 GI AT HEZER A A
ARB LR GIE=0115 2 IF\ FFAMREENGLP A& xIF2 F X2 BH &b 'k Gdic
€3 ¢$muaiygg THOFREDL D TF AR o
AEHR P FT A #ﬁﬁﬁ %iﬂﬁﬁﬁﬁi¥ FRIHRSECF O FVRETRE
_ﬁkﬁégﬁﬁﬂiﬂéﬁgﬁﬁﬁiﬁ%%%&ﬁ FRBp I AREATR G -
6.0 LEBEIER G HBEE P EHEAB LS %*ﬂﬁ?ﬁw*&%
THER RﬁFWﬁﬁpﬁéff EONHIERE AR AL P A SRS (GRELE) AP

TR R o

A PR NE Y PR PARETEY CPNTERY EV. IR E X SR AR
PR BAEE S AT W R L B (T R A

9;_9..» )’ﬁ’i 444.\@ K E W el ]VJ- YRR % 7’12/;1‘ = )\N,—Pkal:#ill-r"‘ﬁ el 3 ‘,7]“3@”53 2 LI P )‘L—P-r VE }yL:LAJ_I%
o R E L AT R BT L PR A

25




dk %“—E‘L%: ?75 ;%' éﬁ_%\’;qr Bt E S N
AP R A E D B - B EP o
SRR R (&) R
(BAFpper L e+ AFp g aptdFpa-FEppies
LAFHAE D R - FEP G XA XE R At RTEI R
wHRFAENER 2R R Bl
R PR (B) R PG RS
[((AEPFEX2£F-ARPFTEIARILI BT RES LT+
REPFOXEF-AED FEAARLEI @Y AL EFAE
B%%Wﬁi¥iﬁﬁﬁﬁﬁdX%*&%ﬁ@wiﬁﬁ%%%&%ﬁ
] ((AFpo- FEPFEFEP-AFpo-FEPF AR
LI ET R LS LA T - %’%B o AP A
- FFEPFTEARII I @EY N EGIARF R - FEP T XA
PR B A o N )xﬁi}:gaf,_’r Fox 5% hth alox b ,%gg_sf,\')i
e ) HRETEORPRFTAEFREFE2 B2 bk ik
3R R Rm (&) @RI IRT A
CREEUIE S IR I
[(AEPFEFL-AED FERR UL 2BTI LS4 +A
Bp g2 EgE-AEDp ?‘%1 AL 2ZmA g AR aErAED
FTHEAARE ZZ B EF) G RGBT 155 BES G GEc]+
[((AEps-FEppes ﬁ%ﬁﬂﬁ—%%ﬂfﬂwﬁigz
RFEFEs Lt AEpH- FEPF NS ET-REp - F ¥
PRSI 2@ N F A AE D - FED FEAS
2R R B ERESG Y L Gl 1R W ES R G k)
TRETENETHRTAEREH2L B 20" bk ik
bt 7 FELERME XS F0L
(REpFEr2 &% éﬁﬂ% Eip+AEp B - FEP R

26



FREFAHAER B - FEP G NS ARG AR P

SAE A2 R b

DX\
% ™
R
s
T
B S
=
5
o\
G
)
],
i
&
9
%
R

4. %3 F hEHRE:
[(AEP Fed £ HAED § IS L) x5 7 b %G BT HILE
bt elie] + [(RABp#H- FEp e £3) 7 GAEREXE* R

=

G RO b G ] R AP R T A E A2 BB R

" kB

S EEP A KT ABERIL RN ERY RGO R 0 BT
FlEM B2 B RGO A
(REp - FEp Y FBUIL 2 L 2T LS AFrAEp H-F £
PYAFAL R HREE N R A WA T b T

THHFE SR PR AF L e T AL £ Bie

FORE 2 A EE > P ORI 2 B2 Rk Glico

8.7 % A i
AR F R )EE
ARpw - FEPAARP DS F R KR EFWIG R AASL T
(93 S=HIE
B: &P dinp(B)fER st b G BES
MAEpE - FER KRR WAV ARE AP R RS
107 gk pai g EPp2Xf g & A#E 273 B ER

=t
S|
-l
NS
3@‘
- 35
<k
:}ﬁ:
/ﬂ
W

BT FRRE  REL LR F ISP EHAG R
PEOF AP A ALFE o e R T g
7z X T}: w2z £ () «;:«?_ﬁ” FaE e E

27

=
1%.
e
g
*‘_—"_1



fici 1.14°

C! X+ § #HLL
AR - FEP 2 A3
120 AFPp#H- FEPLEERG £ 55
#ich 1.44°

[

9.«};;%'%;3“&%,4@; '—'BP'%FF—” 15/\La}—%ﬁl%;§i\20/\}ﬁé
ﬁ£$ﬁ’*&%ﬂ&$*5$?%&%ﬂ& FHFLL 60%
10 bl ? A B M ETRRL Y R AT R AR

B g - B2 14.5%F 5 &% b g fadic o

5 1.07* ~1.14

6 12%=1.44
28



