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FEAER R TEREORIL FEFFRG Y BRI RLGOY £
B

Foafeltz F Aot Mg B2 9% £9F -

R R L IR

;3—

i

PEEARNZE S ERE HAGEA

=

THELFT I IR GG &

1~3%H- p % &% (exposure)

4
SR
¥

BEP R EF - R (FARFR) 27 7 B et (net open position )
(1) fp = iz

SR I A LR R R S = L
()i dp = 3R iz

F I IR o

(3) 3
FEZ G A 2 Felenv it < g2 g (2 iz k) o

(4)° @2 Efer £ F

HRER SRR AGEFTFLISI R L SHIARENE R 2E RS o

- § Rt wfFE X oF 2@t (open position) BF o U g iT- B H b
AR AR eI A B R il - R A FHEFHRT A2 5

P REPRERASPTIROZEETEFAFETE L2 FRFLE

1\4
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[
e
1

3 FF LAY B Y- AP R wHE JIF AR E S PlRJIF T EpH AR

LR ke Y REF EERER S BRERFIMRLE -

Bz 1L (e BB~ o Al ) o FE Atz p o BHE* R o W A BRP DI

BARZAILEEFH DA EREE T EIR S HHARETE S G o ek

PHEIFHRFUAR IR ANENTAE > B RSP IR R BB B RPN RL G -
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EhRRROT &%
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0.7 3 x A E AR 2 BRI A AN RB RSP T A S £ A gk

Bz PFAT T o

CH ST S BN H R R R P G B RSP R R R

- R o

Q%P HR FEPPERT L LI 2 HEFN T 2P LR T AT A B A A
B2 PRHET & T AL BN A A PR RNt B R G R
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TS RGEEFFACGAD A R PE I ER DGO 497 -
CHYEEFF IR RN (PR A)F ARG G OF AL R T

(DF - AR ep 84 (RERE) Burh i@t i 2RET -
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ORETFHEE

EINE L T A2 A3
BN L REE I B K e
%Tf_(:"f'_f\‘{> ’ ﬁﬁﬁ%ﬁ»"

R — v . o s sy 3 46
9% 8% - BHWEE TNz 8% -

LE 3 R 4o

P B E 8 o % + & (1)
+50 +100 +150 -20 -180 -35
+300 -200 35
Hie FPHL R F AR A AR ETF v % 49 f ETF iz 3-8

T 26 2T o
M F AR EEEINERNZEINER

= (35 + <) 2. 8% % 335 + xB8%=26.8 + ~ o

CHuG RS HR RO EE 0 BUESR
:MJ&% Al v 9006% o 4eit- T ) %k R vjwru
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B A G kBT H b 2 F A S(physical product) > 4- B 2 & FHA (£ F W)

HEPRFRARTFERF SN FR G BRI 0T 4

REESFAAN IR e B MR T EFTR bR o TR

~~
—h
[
)
Q_
3
(@]
N
_<. _mv

PeRE SRz TG L%, 2 RTEFRIIHEET R o

FrER St B Hh e o TR NIVREE G E o E B SOEEINET T S
E G AE RS T UFERUF N ARFRLEEINEAT TS YT LT G
g E - E2REY o B R4 M fdc(correlation) 3 0.9 14 F i e

(- )# T4+ (maturity ladder approach)

I BEAFHARERTBF SR ERE (4off ~ 27 %) SN HENE . S/ 5
EIRE R R R RBEE L ARE R

2-F R &L B kA 1129752 ] (PR ) AR P BEF 5 - BRERY o

30112 FEBEIHLGFE

o L% % (%)
0-1 B7* (%) 1.5
RELRF?-3B(7) 1.5
RE3IBF?P-6B2(7) 1.5
REO6B?-121°(7) 1.5
RiHELE-2E(Z) 1.5
RHE2E-3E(7) 1.5
3 & 1.5

VHESFEI RSP FEF R RPF SR G BT A RIISR G- R R G
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3~ F PR N2 & AEPS g (matched) A 0 r R HTRRIEA 2 K IR S BN A
3l s £ 1 5 (spread rate)1.5%:3 B b & % £ o F BTN ke N A
AT I T L R AR R R o F - PP SR 06% LRGN £9F ¢

4 BRATFIHP A 2 FIpE N7 LB AT T o RSP EE LT T2 EINE 0
4% 15%2 b & % S3F
BaimA M EmE &2 A AR E LP A EIEIY P 2R

MBEUFELP FERP TP GFANEA PRI 4027  HEFE 22 F
A7 @ BFHp 592 4 sxp ¥ (expiry date) -

QF S22 -#iAL V- FLFEb - M ERES > Au gL H2p
PWAIPP > FEP ol HRAL PR d Gy > LR P F ¥ FEX
ﬁ%ﬁ&%iﬁ%iﬁ%ﬁ%ﬁ%’uéﬁﬁaﬂ°

QF ST - 54 P SE - BAUFE D B4 -

(=) % ;2 (simplified approach)
1~ 3 AESH B E AR 5% (net position) 3k 12 15% % b ' 9§ £3F ©
2 T A REAIR G S FIFRGE D LR G ﬁfﬁﬁﬁ I RZAROE £

% H £ 3 (gross position o T E R {4 F @30 z)2 3% o

(Z)EHREL

FrEffEe s RREREAM ARG -
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(2 ) o1

1~ s

BlT T SR RN Hi: %~
PR I ey £330 & 59F &%
0-1+* 1.5%
1-3 % 1.5%
36" |& 1.5% |#Epeivm2 b 9% &4 ¢
800 USD (800 % 4800 &) x 1.5% = 24
& Pl v it 5 2 b "% % &9
1000 USD 200 mifas 1 1-2 &
200 = x 2x0.6% =
2.4
(3R 2 R 3k 1w AR P P
#i 3 2 0.6%)
6-12 * 1.5%
1-2# |& 1.5% |#Epessi=2 b 9% &3
600 USD (200 £ +200 &) x 1.5% = 6
FlAREIREE T Z RO £ ¢
400 £ 3fat 3 3 & 0t
400 £ x2x0.6% = 4.8
(FRvfas 2 30 3k 1L SRS AR PR R 2F
i %k 0.6%)
2-3 & 1.5%
REIE |= 1.5% |[#@einez b e 9% 437 ¢
600 USD (400 £ +400 &) x 1.5% = 12
FlapiE Itz 0 200 ‘2
200 x 15% = 30
& + 79.2

=49 -




2~ i3

EHXFHF H oEL 0 USDB00 ¢ i 2% = USD1000 » PIH b % 9% 4

7 B 2%3% = (net open position )
£ %1z (gross position )

k% 9% &£%F (200x15% +1,800x3% )
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EUA
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i
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o
G

1 Z#EPRFEHRE L 7ERG 4 2 (simplified approach) ~ #7124 472 (Delta-plus
approach) % -3t 4 15/ (scenario approach) - {&z& % 7 & * s 1+~ 47;2 (Delta-plus
approach) % 3 4 72 (scenario approach) f# & i+ & 4p M 2R 20 'S5 08 o

2QHNER W2 C R (RIE IR LG ) A RS FE R R
g B E 3 2AR* R MAT2Z R SAIHEILY RG22 R T -

%113 EHERL R RV RZILG

oo g i W
(ZBwWR*%2 - &5 Fh %)
g - M M
$ & |

AT R R HRZARG c MA TR

57 A% u#@&t> (hedged position) % H — #%i= (Naked position)’ &

BB AR T A 140

PRIl AR KEERELE o R MRS B S 2E
BEZpFNE BFRH c R WEDL L2 fpF RmiEas o Hp gt
P ded =14 975 > ek 0 B~ B (long in underlying) #p2§ »
# H#(long put)2 ¢ I § #(shortcall) » 12 2 § J1 41 & 3§ (short in underlying) 45
fef »~ B #(long call)s § & § #E(short put) e fE2 % (HR G E-FHEREE
e AR R H o o R HIIF EE M RE R A
A2 EREE o TH- e P REG ) FUZERELPF RS
HH > FERALFFEERIER 2 e ARk B HET FHF 2 S N (back to back

TR RR &

positions) | %0 S ATE G R AR Hh G 0 R RR TR I

CERELE LSRR (FBUREE - ARG BiE AR
COTHHE I () BRSO ES(P RO ROEE S FW P a1 82 du
MR 2ApR o e e gk 2 30 o
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gﬁrgﬁﬁi_ R f .’,",«,;}F]?L; WP o n’v:}f’ﬁ 2EHEH I

@R B E -2 eIt RS ARG ERE R
3

R S N L R L R S RO R It LR

Kﬁo
% 1-14 Fg LIREN W "jg’jf_%‘g—;l—%%
) f%:p\ iz |% e
Z 3% N
R (in the money ) | (out of the money)
BT A .
Borg A "
¥ - 2R >
A B .
%ﬂi%q‘é B c
Porfpen | BT D 5
W IR
oo PR D B
1 ERE R 5 -

Bt A 1-14 8 2 2k %383 N9 K2 BRIP40

% » & (in the money) :

FEHE (70 (8) #8
BooorEER (B (L) BE) s BEF AT RPOT A B ERRLINS
x%

R AR R T ALY B A ERRLNS

B

£l

% * & (out of the money) :

FERE (PR (L) Bx) SFEF AT BRNT AL BN ERPLRA

Y

B FERE (S (B) HBE) SRR AR T AL § A ER LR
f%:o

-52 -



¥ - x>

Big @R~ S NEERE XA TR R OTE AR, T
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(2)7tR 4 47 (Delta-plus) ;2
PHAATERR Y AR MEAFE P EIFR GG NY A IV E 2R
HF £ CEBREY G 3 % ¥ s B B e (9 ook % ¢ 35 Delta ~ Gamma ~ Vega ~ rho
% Theta% b *& (%% i) ) » *3 ° & Deltak *& ~ Gammak *%& » 14 % Vegah *& 2
B 9% &2 83
® FEAPRFAEMAFERET LRSI TR G D EA A SLERY o F
BT R AT 8T A

L sy g v ot TREPRY PR Empl ) -

N
g
W
En

L HEERE L TREAF R HAFRTE 2 PRI E -

BHEREEIMET F e THESPRY AL TEAMER S 820 R

43iT- X2 p R FRFFRaER 2 a () 0y %

B.ik AL 2 R Y L 4T 52 Delta - Gamma ~ Vegah *& %)% £ 3 -

O EAFLPARYARMAFEY  BIFEP LT EFEE RGP o BB M F R

HEF LR G LA NIRRT A SR R AT RS B R

0 kB R HR R B bR LR Delta 4o im0
( Delta-weighted position) & » 1% s B FHF X E 2 H BB ‘g2 3009 > L ffkaa
B2 Uk Gh ' REGI - B R RR R £33 22 04 % Delta 4o 3%
EEHAJIF S EEES N REFEELGFE - LD BN Sl o R et
Gamma k *%& % Vega b *& 2 b "G X% &% o

® Delta b & (§ 1 *&)

#E 1 Delta 4 B30 ik 15 R 6 s EESR G - FRE G2 P ARG EE

MR FREEREEI T § Y TRAP R RS ITEAPM LR SRR 2 F 5 o p 98
<&7”1pi%w’m$ﬂmww@ﬁb@ﬁwwﬁﬁ?w:%ﬁﬁﬁéﬁi%%o
PAEFREC R EHEPES 08 E 40 15 p £ 23 ¥ 0980202298 B I XFHLE f TP A2F 6 o
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I EARTZ BRE - S e h e (B SR G2 BEESL T BSR %)
HE 3 EdeT
M Delta e =EHEE DI LB ERd- 5 SHEY EHF R FHEH
B F3#4E Delta e BN =FHEHOFT A F 0§ ExiEHE2 Delta & o
B Deltakh "% 2 b % 9% £3F =54 Delta 4e 3% x7/f & b "G &7 %> 99372 R %
Gl (FBRR'G2 - LD HERGZAGNE ) o

R R AT TE T

DfIF 5 5 Hen2 EH

—l\

5 B % =Delta +e B35 x5l b G b & ilice (82 B IR G- AR B Y
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- P Hh & Delta de RS EfF ISR G R (RER D2 S FIE
FLA R REEE) o E - R R R o
FRmAERE &F (Gl 3 pEEE) PIREINEZ - BN R N2 kg
Vo BRI E PP o blderm T B B LB BOHHIFH LG
Hi52 A B Delta 4e 28 — B2 HAT B 2 L3> ¥ - BL2HIA B 2 E@n
e
QEF#ES R ERiE
Bulh % =:F4# 1 Delta *v B8 xR RT3 32 BRI b "G h'e il (BHB
FEER G- AP R BN G)
- Hrh g rGE R Delta gt i AR WO REEIR G ERROT £
o2 A BRFHIFE LB L o (HHBREES - A D - B9 R )
@)z F & iR EEE

PP EE Delta S 30 (KBTI ) S AH D Hrh e (AR ) R R
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@)F &5 fhhe E 8
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E-a N

E 4R Delta 4o 28 Ad > o B LS SRl AP EE TR PR WS
&

Gamma & =E # Eiheh1 L i B > E 3% 4E Delta EAp 32 ¥ %F ©
BAgrR (% - £E#E, 2 Gamma - (gammaimpact) » i i€ j Gamma
L SRR Tl 2

Gamma & =0.5xGamma &xUV?

a~ fIFEH R

@ T A 5 5P L HROT A SR ERIF R G D H R R
T RE

() e F a5 FIFP > 0828 20 & ASFLHIF B G o2 — XD SR G b
il o

b E%L 2 ﬁ#ﬂgtziﬁﬁ
"R A S 4 1 896 -

CrmR b 2 F AEHEE

AR A D e F8% o

d~ 7 AE R
RN A B Bk s 159 -
B i E2 A TARNEAR L TR - k1 & (the same underlying) » 3-8 T

f Gamma ¥ | PFAL G - HReh1 B B R REP 40T

OLELIY TR S
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A S R
P F EERNIOTG - el B
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B - Wik a1 g

a~HP AL R -
b B2 Br-F & Fik-EH1E o

TiEf Gamma B ARG F £ TR - R L 2 BEIEREE T
T4 B u] Gamma e 3

Ke Y s= , 4
Z Gamma #¥ > %% Gamma ¥ ¥ i S F o Va5 f Bk B3 Ef Gamma

o A2 EB Tp- 1 & 2

r & f Gamma ¥ >

B e AR R AE R E LR -
Vega b % (% & {25 %)
B Vega & =% #HEE P x% B2

111'1—:;‘2%4&%;‘% f}lJ ’ ;t‘l_ Vega I,E_% o — .ﬁ)f‘;'ﬁ ;{%—}L

1oL

LBk e 1065 - TR 6%
3 ;J--Er ;}Fﬁa z ;\*gﬁal k& ‘/]

Vega b '&2_ b ' 51§ £%F

AW BEEVY
crep o ks () 25% @ ®bi2 | A

B Vega b '&2 b ‘& X% £% —=Vega &

Bl BB 4 E o

(2 324 422
EEF LG ARG J 2 Hs & 11424 (scenario

f}t@v}ﬁ-]-l%_l_ b ' ]é’-gg i\r@l%q*ri‘i’*év\‘f’?/z}@;q_'?%Fﬁé’f”‘/g°
KRG OE RIEOGASEE BUR S - i HR GG £ A AT

o Bulh'

EEHI LR RERS AR BYR G PR ST

B fara B2 Bu b e

Sk
&y

Gk = (EHBHFDTAD FH ExEHAE Delta &) xJIF b & 737 B YR

“é}}i xﬁ ]’ﬁ&&o
B EIELIERE
Buhst= (EHEEL m”‘ﬁ‘ﬁ ii—l% B x:E % ¥ Delta &) XEZFEERL "R B
-57-



\g]&lﬁ&lﬁfﬁ&‘&o
- B Hh R

$E BERBRTEE (&3 ﬁ%ﬁﬁﬁ%WW)’ﬁ?ﬂﬂﬁ®?”@¢

2B FHHRA T 0 AL R A A ARG OY &9

A o 30 GUEBBERT RN 1 B B TR IGR T
s FW ARG ML ERE GUBERRE FRB AL RERR SR
Bh g BB AR k2 PFRF Y (time band) T s Bk e E FHH 0 doi

Rz f @R M2 BRI AL 62N F e FF 3B 2ZEFERA

T\

~m)

TP
FUBPER Y - mp s ERCEF LR BRE T 2R3 E o ot ey
EREL P GRBFRAT CREES S48% ) M2 £ 548% 0 B A115% ¢
2 ERER TS BHD RREGRIDL IO B ORRE (FHP
WREE) o FLELL F- %o

B 3 RIS R R B R R 125904 T o
B GF £FE GBS E e (grid) RERA TS S TR AR F L ER

"y £

(I )s—ag A 47i2 54 1P

2
v(s,k,r,t,o)=v,(s,, ?; VO(S_SO)JF%?’SZ VO(S_SO)2
+f¢?—ti (0—1%)+é§: (r—fo)+f?—Ii (t—1ty)
a |y, v Y
T BRI PERF RTINS L 6 BRI E IR
T M pE R Bkl F Ry (A XE)

(1) SR 100
(2) = B * x 2 B P OF P 100
(3) E L S N B ] 100
(4) - & 3z & 3| ¥ 90
(5) r # 3 L & 3 Y 75
(6) L& o 60

-58 -



N

N dr + —

dv~ —
5

dt

Vo

dc7+ﬂ

ds + 5—* (ds)* +

O- VO VO

Vo

de§><ds+;Fx(ds)2+A><do-+rho><dr+6?><dt

dv = Delta x ds + ;Gamma x (ds)* +Vega x do+ rho x dr + Theta x dt

FRP R RGP e

S ik B2 H W o

kD EHELRAFHH -

riAR RIS

t R (&) o

o HEROFAEPF BT .

dv @ EHER B2 $hl IV AT ERELD FRh %G -

5x%1§ﬁﬁ1%M&%’N_ﬁdww(ﬂmpﬁf%%%%)’ﬂﬁiﬂﬂm
AR IERER e BE -

Vegaxdo @ # %2 B PR ‘G GARNTAFRASTHERER G2 BE -

33 O

B2 7

hg

rho : fIF b *e > BRFIJIF RFHEREY
Theta : PFRFR "% > GFHEJIPRFR chR S EREG B2 B -

d bade e EHE 2 b % ¢ 45 Delta ~ Gamma ~ Vega ~ rho 2 Theta % b *
1R R AR M 7R pF o 30 35 3% Delta~ Gamma 2 Vega % B ‘&2 b 'k 9

¥ &

()i b1

N RE
FREWE 100% 3 BERI0 L PR EEREFE-E (2R
WE100%) P RALEELLIL A - HR G 9F £ 40T ¢

(100x10 =~ ) x (8% +8% ) =160 ~
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(Beh1 223 Bkt Buh G2 - 47 Fh'%h ‘% hik)
o
BEHEB M B E: (11-10) x100=100 ~
k%% £% 5 ¢ 160-100=60 ~
2~ R A 452
BREIFF-BEOFS2FSFR O HRA0 EREH L 12B 0
e % 5000 & B ‘&2 #4155 8% 0 ik #5209 o &35 Black—Scholes & 2 3¢ >
%% IR IR p w Delta & % -0.721 » Gamma & % -0.0034 - Vega & = -1.68 ( % 7 it
% 4 4e 19 0 PIGE SR B 4 168 izt g0 168) o P wE R
2.7 % % 65.48 -
Delta kb ' 4% 4 %f =54.075
Delta 4 2% -=500x0.721=360.5
Delta & *&=360.5x0.15=54.075
Gamma k *& % £ $7=9.5625
0.5x0.0034x (500x0.15)? =9.5625
Vega b *%& %) 4 £ $p=8.4
%%mﬁﬁ%ﬁﬁé’%ﬁ%%ﬁﬁﬁﬁgg¢ﬁ4o~% BE 2 RGN 4
Fooriphds s 25% A AHE o p wkd 5 20% o H 4 5B F A B (20%x25%
=5%) h'% 9% &5

|-1.68x5/=8.4

b 9% 2382 3 ¢ 72.0375 (=54.075+9.5625+8.4)
SN IS A LBE
FWHE 2 N AR AR AR ERE 2 F A E F D E AP
2 AR S RET UER AR R ERERT R - R Hh e e
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o = BIBHP (LELH)2fF1EERE

yield -100 -66 -33 current +33 +66 +100
basis basis basis yield basis basis basis
points  points  points points  points  points
volatility
+25% G/L G/L G/L G/L G/L G/L G/L
current% G/L G/L G/L G/L G/L G/L G/L
-25% G/L G/L G/L G/L G/L G/L G/L

3G %77 gain> L % 51 loss

Ok~ iR mEF2LERE

yield -8% -5% -2.5% current +25% +5% +8%
exchange
rate
volatility
+25% G/L G/L G/L G/L G/L G/L G/L
current% G/L G/L G/L G/L G/L G/L G/L
-25% G/L G/L G/L G/L G/L G/L G/L

320G %1 gain L %77 loss
EETLRGOF RSB EER I A A (87 ERA ) o 5
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