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Size US$40MM Issue Price 100%

Tenor 5 years Final 100%
Redemption

Coupon 0% Conversion 1% ~ 10%
Premium

Issuer Call HNC 2 years, then end of year 2 subject to 130% trigger

Option: YTP(2)=2yr-UST+ [ 25bps~ 100bps ]

Investor Put YTP(3)=2yr-UST+ [ 25bps~ 100bps ]

(7 2.12 % ~2.87%)

Conversion Price | Maximum adjustment down to 80% of the original
Adjustment conversion price.

Listing Luxembourg | Lock-up | 30 days
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HEH S O G AR I ARIT 003 SR % (Straight Bond) £ e b R LR

s

oA A AR TGS fh r R ALY AR AL A
RAM - BT RSO f LR "1@ﬂimﬁ”?ﬁﬁQ?%1g
S ehv ik o 2 5 7w (Callable) > ¥ ¥ i@ § R w k)
(Call Protection Period)z. R %_> = ’)I} A TR A - REFRAFF LR
FRER T L F RS IR S -

1\1«

”. v
]%:"S;é':o

FAA - TP F RS E 0 APT d Merton(1974) 1 Bl it iz e
PRI BROOHE TR E G BV )M T2 jics > 4258 (Partial Differential
Equation)” » 4=(1)5% o

—V?cf,, +(V =C)=rf +c+ £ =0 (1)

Z-Fps  CLAHRARTREFLFG FLAERETE > ¢
BEFLE  cR A TR ESEG H(Ei)REnE o5 BEFP
F2 BEL o rFARGFIF o Pk e RV Ed LR ES SR E
i (Boundary Condition) » @ f& Mz %X § > F - &t enfim™ > {0 &

# 3% % 2 3 B f#(Closed-form Solution » 7= F= 2> 3% fi2) o

T A B B &5 R 872 (Contingent-Claims Valuation Method):* i
BT T EELSE T X T ERP 2 c BREFE LR L
&ﬂ#@%%’aﬁunéwﬁﬁi’aﬁﬁéﬁﬁﬁﬁﬂﬁﬁ$;
7.8588% > Fpt v RN T R~ R G S

I4

r
)*v
.

e =$4,000,000x e "7 = §2 700,277
FF 5T S 200,000 K F A E(n) > B ES PR bR B(N) S
1,000,000 % » HHEF % & 5 450 F = o Fp > @ FF a=n/(N+n) 47

2 ;%‘ajiﬂ. R.C. Merton (1974), “On the Pricing of Corporate Debt: The Risk Structure of Interest
Rates,” Journal of Finance, pp. 449-470.

3 B % 5 Ingersoll (1977), “A Contingent-Claims Valuation of Convertible Securities,” Journal of
Financial Economics, pp.289-322.
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3 | F;:}%”‘ —3“"”)@ Fig BoE2z B P Eea & 0.1667 0 @ %W @I?‘Lgﬁ'%
iz (Conversion Value)aV 5 0.1667 x $4.5million = $750,150 -

% # 18 (Conversion Option) ¥ 2 - f&§ # > e B @ Eal > o 7
WA 55 B &7 o Black-Scholes § 3= 7] 12 3= 4 g 2 )

L .
B .

—

Conversion option = aVN(d,)— Be”" N(d,) (2)

2
ln( j+( +—)T
He g = Baﬁ 2 L d=d-oNT AT iTHEGLIHY

(T=5) Bk o=045r=6% > Fpd QN7 @I Y &5 $54,316 -
AR AR E L $2700277 0 Flpt b » R OT HG R ER LS
2,754,593 » %5 - EF %5 35 $1,000 0 Bl EF 4,000 3 7RG AT G
EEFEY S $688.65c EHAR NI B HHTEG L H(aV <B)>
SR EER EY TR

BRTAY BTN G BRETEG u% w % (K) 5 $4,200,000 0 ]
pt 7 A1 * T 3] Ingersoll (1977)spf w 5§ =

o v 4 ) E=(K()/aV )" [CALL, — CALL,] 3)
e KT 2 P HHIT T2 8w 1 pa v B #8865 1k
K(T) & B %($4,200,000) > F]pt p=0 o CALL, fdp 1 415 § 42 5 Ke'" 22 40
% @ (B/K)aVe ™ 2§ H i & > % CALL 5 $9,839 « CALL, 4540 17 i # 3
Ke'Ja & iy & (B/K)aVe " 2 § % & 0 i CALL, 5 $47° 217 4 (3)
FEIIpTEYES
(K(T)/aV """ [CALL, - CALL,]= 2.775[$9,839 — 47] = $27,172
BEH T BT S P s SR e
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E 5 $2,700,277+ § 54,316- $ 27,172=§ 2,727,421 > = B e B & F X ¥ ¢
681.86 o LR A > 6| P WHIBLH Y IRSE RS 0 KA AR D
¥ L E N T A AR T o f M #iciE 2 2 (Numerical Method)
KRRV G2 W E o bAoA o T @ 4 - & B3] (Binomial
Method) » #-7 ¥ 3% {25 B35 30 08 30 0¥ & F 720 B AL 4o B 5w Y
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<
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o p w Rl &% §755 @ ik 5 (Conversion Ratio) & 12> % § 1,000
FHFE Y R $LOI0(EAMEL PHTRGEHY) TR LG
ZATRF(r)s 15% R R ER(o)s 20% 7 AL TG FiRGR
w=e™ I TREAIRR d=e T 0 E A P E S H 2 AR
Pldt=1> u=e""=12214 > d=¢""=0.8187 o %Atk Bl4c™ Bl #rmn » & -

82 % - 7|5k L blAea g B UKl L a8k A R R & TS
=1.2214 x75=891.16 » & 8 C % % & 2 A R T - = > W
dS=0.8187x75 =$61.40 » H s it o b oh 5 AR %G ° = FTRBE 2 T

rdt d
-d

tHF > ¥ RKE p=0.6037 > @ 1-p=0.3963 -

ORI R Jﬁﬁi(P)ﬂ

v A R T2 S F T L l—p oo R

BOEB S B2 5 - P GG E > B R @ FRUFRERE o beE
BLG 2 g E L 12x $136.66=$1,639.92 » ot P {3 B ¥ 8 F 3 5 —‘ﬂk:ié'»-
LIRS RL c MR RS 5 =5 5 VR G2 F S A (Equity
Component, EC)£ i % = 4 (Debt Component, DC) > &4 & & 8 G 7z T_¢ # 3%
AL T R 1;\'/»\,;$163992’m1F*\4\/w\,;0yP%%Jg#ﬁx%m/
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HhY FZEYPY R EAFRINF - E > bAoFBD 2 F A (EC)T I H I
G f H m & Rk % 1 F (6% 4 ® Kk

Jo

EC =[0.6037x$1,639.92+0.3963x$1,099.32]e** =$1,342.68 » @ # f % &
A (DC) 5 0 » % 3% & B o2 ¥ @ F § & i EC+DC=
$1,342.68 +0 =$1,342.68 - & 8. E 2 # ¥ £ A (EC)¥ d &2 Hic [ L& I &
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P E B2 VR R E S EC+DC = $624.95 +$341.10 = $966.05 » F *t &
Hp B $900 RATEHGHEG FLA fEHE A2 MO 2 $1,010
AT EREP TR - R A T T D L ATITIRD P W gL
EREpwrgT G2 BB $978.68 0 2 mM v IR - REHEL BT
i & $637.63(=$1,000e ') 4p it o 35 G 2 W & O $341.05 ¢

Ao - e F A S KRR & S - T
Eo AT RS S FL Y R ERARF 0 B Ll e B E
2YE AN BRATEESFGLEFMALY 0 B

B F i * B - i 4% B1(The Law of One Price) » R ¥ &) &7 @3 2 7 i
%E@’%uﬁﬁ%$’%§ﬁ“?@%$ﬁow%iﬁ:%ﬁﬁﬁﬁﬁﬂ
Ly L 2 BB 5 978.68 2 0 BR P W o R AE AR D 335
FAPT BRI RS TG 2 S 2921 R o
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136.66
1639.92
G | 1639.9200
111.89 1639.92
1342.68
D | 1342680
1342.68
91.61
1099.32 91.61
B | 996.23/116.35 b | 109932
1099.32 1099.32/0
1099.32
75.00 75.00
900.00 900.00
A | 757.62/221.06 E | 624.95341.10
978.68 966.05
61.40
61.40 736.80
c | 13680 L1 0/1000.00
355.31/470.83 1000.00
826.14
50.27
60324
F | 0860.71
860.71 41.16
493.92
I 1 0/1000.00
1000.00

?i:—g"‘ g*géﬁi:lg_& Jll‘%\ ﬁ#ﬁf%'l’f';

FVEREBR AR EAEHEZHPE 2002 F 7 8 30 pFLRw R T
4172 % (Sarbanes-Oxley Act of 2002 » ©1 T fi fii) %2 % ) 2% WA AF ¥ i
EE T NS A 1933 2 1934 £ A 2 %2 (Securities Act of 1933,

Securities Exchange Act of 1934) m %k » #3 W2 2F L FF L 5 F
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