4 _
it & =

FE P
2 N = 2 4, + A5 -\ = BN ok
F: D E AR Y R ()
WA A FapmeooE
YEAD CFIE
ma F'T!? okl
DR R T RY o FEX MY ER
£ 1 4a # 1 &b %8 52)(a-b)
I R % " i,
L F FAEE (AB-C)
BgFhg o g= EY¥ %93 £ OEP
¥

EZ*Rh'%%

(-
Fl’t‘%’—)ixﬁ ]7&%—% P‘
¥ &

SERRNT
(D+E+F)

WP AT AR AR 20%PF P R F] e




>
=
|
s
B
=)
')‘_

Hix: =

LR P

LRI S

AR AR R ROR A
(=)

7 & 2 4£(302000)

F§ F AR TR
(304000)

ERE SAT R
(fisr= )

Ak 4 B 2 #(305020)

B #O5% L (305040)

A FIRES A

2% 4F 4 (305030)

hERTD
B RAFE
A& 3+
R Ap R IR TG SR AT R R AL RO A

5 = S

LT S AFRAFE (305050) FLP 55 AR D £97 o




Hix: =
X 5 % 5 n j—‘ gi’ﬁ?’l’»‘“i%/ﬁkfgﬁ

ACHE B AR 4 K R

944 ®H (203010)

Fgdr4®a (203020)

B: £ P (o)

M- D A RT S AT RATE (305050) AP SR AR 44
S R TRV RSB - FF AP AP RS- MF AL £




C:iiviprg A -

Hi>:

L

RTINS P 1]

7 i A7 (101650)

483 £(102100)

B E 2 EYORER T (102300) (- )

B> £ B RAER T (101980) (F¥if3e- )

Kl 8 by Aonds (101840) & 2inds
(102400) ( F zr— )

FHIIIYP &RFTA-nH (101850) = jnde
(102500) ( F *tzr— )

X E P g T A-2E$:(102620) (s )

BEST Ho i FHF-ine (101860) 2 2k
(102700) (*3L=

L |2 s B
rﬂ?\?‘é_ (Pt s )

(103000)

Hi (2ddf)

£757 A(104000) (*t3rT

¥ ¥ %3 £(105010)

25 & £(105020)

% 0 52 £ (105030)

YLas 15 38 (105040)

N4 F A (105090)(Fif 3 )

¥ 7 A(105100)(*it3E—)

fat 08 T A -2n 80 (105110)(FEE ™ )

{:,
l

Wa
(..!l
=

=
m

(105080 )

(@)
™
12
I




Gt
L7~ 235 P dop 22 T A 40T ©
(D) FFRPALTD AT RE 2B RESFSFAAN2LERFTEE (FHLF ARG LD TS
RS 3RBHELEN S ~ HF) o
Q) #FFHETHEL FARTAGLS CFFHL L FEE  FARAES > A BEF R ELBEAR
*%apmmﬁﬁiiiﬁaf?éﬁﬁﬁ%éﬁiﬁrﬁﬁﬁﬂﬁﬁﬂﬂmm%*fwfé%*““ﬂi
PER - HFI P2 ART A B A 2UcAef
Q) FILERTAREYRF - BESFNRRES  BID oW TAREI, o] AREDRT - £
é#m%ﬁﬁiaEWWJﬁﬁ&%5$ﬁ%%”55?F54;* PRRAT e HES R RpRE
FRAPESBEY ARG NP ZRE PR LA SR T A 0 R BT B R -
(4) & AgRTIHAP o
270~ AP Ao TARE ARG §E 2Bdctt o TS AR AR GERERAET AL T
WWp) L AT IRTA
W CHERTAELIRT CREAGNEREY  AARUERTAL S AT EAE GERARET R L
Fiv s p) BLtEG § lﬂi‘ﬂd?‘ﬁ? °
HEREZ DR BT B2 KT (101860) 2 2ings (102700) 440 2 4G (3 Adeg REAT) (75
R AR
HpEm  dH 2 % BdoA R aﬁ#vaﬁﬁa*ﬁ#w%qﬂ% Bt 4 %mﬁm<%#%?%* RN
E7) 2 S0%FRArE T A KA D G HAE - B ARG EEL S0% ) BAERT T A
L'E_L'_L?’%]\ 'Fﬁi“"/ﬁk‘ﬁﬁ
wﬁziﬁ%?é%uﬂ%ﬂﬁﬁ(%*%ﬂpﬁﬁ@' ) AT A
TR DA M BAr AR RSP o N B RSP R AR B EG EE (Tieg B ARITER R G2
EF) 2 TS%IFS AR FA RSP 2 F HAF o B RRG R B2 TS% e AT AT T ATE R 6
2 ‘%’@F\ 'FR;}‘—"/}@“‘F')%
G Y R TR & I E Lt fﬁi%%‘ﬁ\"‘ﬁ 3/ CRRE - (E"Pal‘”/f%ﬁ’ﬁaﬂ FRAR T 2
EF) 2 TS%IFRACRT A R AP T F BAY 0 B HIRG EEL TS% A L AT AR A AL E S
e %EﬂP\ i 5 dop F‘é_
WRLE A S22 % Eded UERERR RSP D G BAE 0 RPE RPN AR 0 A AuHy H d
%%%éﬁ’jaﬁ—ﬂﬂ’—“%ﬁiﬁ*%@vﬂﬁﬁiiﬁﬁE@%*io
GESR Tl e




D:#3h'eX9% £3F

&
Yy
R
She
S
T
3%

Rl

4
=
b
S
=
:ﬁ
g,;_
S
i
oy

-
}L
el

)‘.L
e
)‘.L
el

)}L

(3 7 3) o ' (3 i 3F)

Fal

~

£
v

aFchriE %

7 EXI"S H CECESE SRS
P v

3

C._L’r'i () 2}5‘?’% ~ £

LERLL

JEﬁ'dB" L I O

S

pinkt (8) % ~uRfER

q);.u-)&

riEdp £ X

’vfd’fv 2’] - - -

s}‘ Fauht (8) A E R0

y: R E#RE - BHEAF &




T8 il

i

THRGYE £

B3

g 9L

CH R #7)

g 8L

(% 2p)

’E\\'f]-r‘r-?i—ﬁr%

01 % RFeRrif ¥

02. ,_;;]mr'};? vfiﬁ]’} 72
s} Hm P X

03.7F B P & g~ ¥ & 4
T R AR 0t
WL Hebmir ey
4 % A+ BBB-

¥ o

0441172 & 5 2 74 {7 »
P s P R R S
HOIREZ 2 L FTE

PR > F
Bord b —’F]«
05 R é&- 2 RHiEiFE
R

08.47 f

09.7 4 2 7~ iRk
PTG

10500 (B) 3

11.%2 3 5%

14 RIS 2§ % jfmd

&
1584 2P R FARHERE

16.% 3 4

17,60 R A7 M7 S 30

SOLIBE R  BHEUF &

19.% % w4 45 &

8

gg@;ﬁaﬁﬁﬁ&

\\\?{r

N~ bR 7~

L 2L
54




WP (AR ALGRYE S T FAEARRRS LA BT A A2 P FER)

FRNEL N
#d-a B R
Hiz: =
, Bg | % 3 i ER RN Y &
EX ¢l 9 I
EE S *0 % ok A1 % Wk
1#127 0.2%
1~5 & 1.0%
5~10 & 2.0%
10 & 2 ¢ 2.0%
a /J, ‘F‘J-
P
N TR ELEICEY L B R ST R £ S
2. 10EP2FHFE AW T HGED B0 T FE S~10E G A3 (A UF X W u)) 2 R0 E P O
BRI :F’éfww B FVIELS~0#FF A e E I (AUF LI N]) 25 o 2 AL
Adedsz 10 &2 2 FH RN FLEPD Y AP (FE-mA) LAY F
3. 2Ry g—aﬁ;ﬁw =% ExE GEEx30% (ZHH ExE 9iKd 72 FLERIcRF F 30D
) #BP 1 HFHY E=F ~F $/100x5000000 ~
Pd-b ARHRERARE R SRG X
Hiz: =
, Bg | % 3 i LA LG I I 1
EX ¢l . I
EE S *0 % ok A1 % LI
& 0.60%
1~5 & 2.25%
5~10 & 3.75%
10 & 12+ 8.25%
b M ,J‘ —F‘J.
ML AR BRI BT HERER R T AE (> ﬁ‘,‘{ﬂ{?)(IBRD) S ENBERE
(IADB) I 4217 (AsDB) ~ 204 B 3 4277 (ADB) ~ BT 427 (EIB) ~ B%E b A £ (IMF) ~
F%FE ﬁ {7 (BIS) ~ e ## 4t 5 3 & 4277 (CDB) ~ % % T4 £ 3% ¢ (Council of Europe Resettlement
Fund) ~ %'tk & B % 4247 (EBRD) ~ ®"% £ g = ¢ (International Finance Corporation) % #* grik | 41{7
(Nordic Investment Bank) & -




FAci AP G AR X
Hie: =
TR 3 e OHE R RN % &
X gl fe |z oa P =1 x0 £ ok
& 1.5%
1~5 & 3.5%
5~10 & 6.0%
10 # 2 ¢ 9.0%
¢t

i

A

CHEFE (R A PP G ARFEE L B ARTARS 2L EES

5 BAFTARERLERSY)
i~
TR 3 e OHER RN % £
EX T G | b oa P =1 ,0 % o %
1&mT | 3.0%
1~5 & 6.5%
5~10 & | 10.5%
10 & 21 | 16.0%
d:op 3




&

Zg-fi 3 RE
-~ PE |—¢*‘—‘2)§%3L;»3;J 2 ré‘?i‘jﬁi’%\J P::’fi‘#
(L
L G HER R 9 &K
%% 2 3 & 9 % £ ¥
LRI w ok AT R Wk
2 i
ML R ET A AN R RS e R ERF F R R R A
L ESFUHRPEHIIFRLERE 3 RE Y b Rl 30% 0 FE P RORER AP BT
-~ ERALERMELEE ST T A 0 RIEED LR Rk Rlch 80% o
2. HEAPYHPENSFLEYHRRY E LD RRGET R AHBEELT
#F O &
LN REE S
FPH-BRES A EUFSFEEFAZLIALTAZ- 0 A8 BRARE EOTFFRFF A
2zHrEPpArZE o
20%
FIH-BURBAI A EUBFAFREETAZ - AL AL A8 BRAREKe G2 FFERPF A
zZw AERF LT o
30%
FIH- BRI A EUBIPEETAZALAETALL - A BRLAREK. E2PFERGE
2T REFRLA o
40%
FFHE-BURAS A EUFLPFEE A - AE A2 0 & F ) BRARE L PF RGP
ﬁ&gﬁ%ggﬁi:o
50%
FIHE-BRAS A EUFIFEECPAL I ZAET A2 1T » A8 BRARE 2P F FRE
B REFAZAN
60%
FFIH-BURRAS A EPRESIFRAELRALZ LTI N > S FF BRAREE2PFEFRFPEAZ AN
A N
(g) k-
70%
3.0 FWARLTFEE THARAER TR aY BRI RE e 7 ES R RS T RS-
PE 2P RE S EA R TSR PRTFHES 2 TR RNEART AR, 2 9%
L o
I

10



bi THERA PR & TaE R ey | - AR kR

H =
R s 3 4 & 13
er g 3 @ AN b S B A 12
A0 % 0 % A~ % LI
aE B
L
Looh'e ey 5 15%
2. AFI e FAAGL L DR G A
3.0 AR P A A b o FIPRE RN o AR R L T RIRE A YR
AR # 2 TDR ~ #F B R L7 ¥ iF*“r’FE"?]“i%‘%J ER
4 AT TAACRL ABELR ARG AT L LGS BPRGTUAOR B
s;&\*pu:l;}su* o~ hIE o F B R G EERE AR
5. @ %W FLGE £ mz;ﬂ*‘f’%*f P REE G NN AR

11



- e TaR s s TSRS By
Hirx: =
v % o g ? i EA R R
R o
A1k Wk R 'k
,I~ ;::J_

12



ML RRER AT IS AN R RS b e G ERE FP R e £
L EEIFYHPEFARAPFRERE > ZFIRRL R e Bl 40% 0 FHR LR TP T
-~ ERSLERMIFLEE SO T A 0 PRI ROLR R R Gl 90% o
2. HEAFUHPENFEGYERE  ZEIREE Y R G AREELT
FOw & §E
b ' fadic

B HE-BREIACEDZFIPAETALIALET AL A FF BRARELEXTFFRPE A
zZzAhERprZe o

25%
FFPH-BURBIACETFIFRER L2 - AEF A2 887 BRARE E2PFFRFE A

=

zZweAEFALZT -
35%

FHPOH - BRI A
2T RERRLA e

(Fs
).
NS
[i:s
e
=
W

CEFAZL AER AL A BRRREE E 7

)}"73,\‘
e
¥
=
N
=

45%
FIH-BURRAIACETRLIFRAET AL - AEF AL L2 AF BREREK T F ARG
ﬁbiﬁigﬁbi:o

55%

H-BURgd 2 EUBEIFAETAL L2 AT AL LT - S8 BRI K E2 7 AR5

=

¥
oS REF AN
65%

FFHE-BRES A IEFLFE

—

ERAZLI M N BRI L FERPEAZ AN

I

S THRER R THRSEY ) B R LR




] 3

LT

1. b *% G#cs 5 20%

2. AP Ao T AIE L 2R B~ AT -

3. AR PHEFLAAE FREBRATEP G KR AR AR P R THRRE A Y b

AR TDR~ F BB L ? 4720 T ERE | A4 o

FAS VS SIETENE DS S E NS R RS LY TR

14



% E-LEBHREL
—*%@rﬁiﬁﬁﬁjﬁrﬁéﬁggjﬂﬁﬁ:
Hi=: =
H & L o SR I S 1
#F R
*7 % Wk * 1 % LIS
,I‘ —‘{J—
ML PR AT A B PR BOLE o b e ERE F R LR A
L REISFUHEEHEIRPFRERY  ZFEFRERY RGBS 60% ) FRERFREFF 7 A
ﬁ—ﬁ&&éi&&ﬁﬁﬁ%ﬁ@@*?k?ﬁﬁ%’Mﬁiﬁﬁ%%&%ﬁﬁé%%°
2. HEAXFUHPENFEEYERE GIEWOLEEY bR REBIELT
#F o & gE
I 3
FPHE-BUAI A EURIFHEETAZIAET AL > AFF BRARE ZOPFEFRPF A
2ZzAEFALZE o
60%
FPH-BREF A EURSFEET L2 - ALFALA 0 AFF BRARE E 2P F FRPF A
zw RAEFALZT o
60%
FFH-BPUREI A ETRLFREEIAZLAEFT A2t 0 A8 BRERE L EDTFFRFR
2T RER AL o
60%
FIH-BRAI A EBEIPREFAZ - AEF A2 L2 0 ARG BRI 2P F TR
FAZAAERE A o
60%
FFH-BURAI A EIPFIPREFAZT2AETALLT 8855 BPRBANEEE P F TR
H A2 = %é’ﬁk\j\/\ °
65%
FFPH-BURRAF A ETFIFEECRTAZ LTI N S FF BRARFEZPFFRFRE A2
(“) IV
75%
3. FH&HAFRETHERIAER E TEsany  ERZEWRNLe  ELAEREEN T EREL-
B 2 fnR R PRI TR FRTF HRs 2 THRNRERTANS ) 2 HH%
%1: o
SRl TR R e Tl gy ) Btk - BERRL
Hi=: =~
il =X O b 5 F K13
w5 : R
1 %k Wtk *1 % Wk

15




21

I ¥
R LR RECE 5 60% ¢
25 M e T AR L BHOLE L A AT o

¥
I ™ R ’riif‘&xﬁ]%ﬁ%ﬁ
A jf‘F‘ * 3 * kL " * *~ 1 * i ' *
i 7

x;—ﬁj;:

I b ' ey 5 100% °
202 AR AL L RPN AL R (FRAEE) KR A AERT  Fled A TAY A

K;%vﬂ;lj)‘j\;gc

SBEFT HZ HTREE U fRE)

Rk FERE (FHY AL RLE P2 NE
Hi: =~
A 1 % H oo % * % .

) 3+

LB R S 5 100% o




-l R () a2 E8E (Gpic2 WE) 59T A 2 2 @Gt

Hix: =
2R - 2 A5 B B LI 2 ‘/] ’é _% %FT
LN - B A 1 % oo % A 1 % 5 1 %

aE SL
5 =

1.

BB EAE BT R G Ex0%< T A R G T -

2 A (0) A ERE (hBANE) VAN L @i e AT R ) L NE X g
(ZERE) 2300 o

fd-m:EAPY R

==

- " L 1= OB R % o9t ko

ih A B % PO s - N
F o dp ik 13%
IR TS o 18%
.J.E-,’E!Pﬁ%“lfrl—;}f%;!p -
- l’?’%bﬂ? = 2P 0.2%

| 3t

17




1.7

2.

3.2

o

5}
6.1

L NG DRLS
T
\f?fﬁﬂ %'“'Fi BE=%15 x%‘ B (

Exd
A

HRE

FhGNE EF =7 Exh e ko

i

whE-adAE

i

—3_1; 3, oh ez

r’zi—u_l% 3 ﬁP% B
TR T

»

BAEY F E=2 9@ (5P F S

i
T
=

FEPEJ FRYIE

»J’f@%%mbiﬁﬁﬁ&%’@”?ﬁéﬂif
%?\_}f]]'j?}%i%_l_f%"dﬁ s u/%)l%\z‘ FAFE ,;‘g'rfﬁge' FA RS o

LEFE SEIEE S IS
i tRadp e B R BRI LT 4

4R /1005000000 =~ ) x& %) #c g

e AR Rip kP B EE N R
Fodhz 10 EH DG H PN FLAAL? 4TV F
4.r,;s $¥A2YEH E=29% & ([100-1]5 ] /0.005x411 = ) x&
'%éw%#ﬁwkgﬁiﬂﬁﬁﬁ’m

LAEFRT LT I o

HHcE

£ EIRNET Ko

,wr

F\.L]l

s

R g 4

R %

TAS P

H >

-

NN @ & W HR Y £

P < ’H%—E’ﬁ};;tlﬂ,-? 3’;“‘7—{[ l% g v b % l/,/f"gi: % R

S o L N 4 0% P ok

P

Wl B9 5w 0 2B s R B AR

G R L I Al

= I s N 2 f & |k i i

BHBNER A e .

(R 7 2P ) B F AP FE 2 | ORE s PARRR  BEROLE AL
i ik AR R

W F R

1 wﬁ%#\ﬂﬁm:$r7ﬁ?i ﬁ%u&%>—d%w$WBﬂ

g RN AENL G £ _
pRIE SRS SH e o GATAR R A - %R

R R I A S IS I B

i) "% B

WP RN ARG AL AN TEE S P G RER AN UL E B AR 2 b %l

W EH G

P RETR Y ER 2T - BABBR Y P EHE A FUIBRAL p BT E R
B o
Y-
i A

P N N 3 pan ¥ 1 o
i [ R R — ’ = PHRE Y EF
v %‘F‘ - B ﬁ EYNE = e o ﬁ ]”'gt - 2

R AR A0 % 0k Ak Tk
s
xa],;‘ . iﬁ ,‘Aﬁ’(];;’k' ;l”;\:B’\/fg':
¥ 2 1% o & & Fa Rk % #

18




3, ,

i

THE L PR ORE B ORE b e i
L L LA LR B e
AR DR R

R L R R

LR E S AL | R e TR
MR E N D G 43E
R RES R A £ 1 TS S L Y
(I3 ~IE2P AL I F2PE AP TELPE 3 Pl =T R
CEET D! 2B i
BP0 R MNAENRG AL RATIELTF R RADFLFE S RTEH PG
DERRE (B EE (MR R A TR (8) BHE) RER
Hir: =
e % % #e B GRS SRR R
B LA > » .
L L b % i % 45 il ELEEY W% A% ok
T
R P HR G NG £ =7 Ex (AR R G Rlicxd) -
LERE
Hiz: =
™ =8 THLGNE T
i 5 B i
*1 % LIS X Wk
" 5%
= 2
BRARFRLY S w g 5%
AL M O -
B Y 0%
I A ART B0 E F
;ﬁé} (ﬁ‘) %’\F‘ P S 60%
1 i
L BE AT CRPEF RPN LRFRDLIAN ] REE AL BT MR R T
PR, AR E

19




iEoriEmHPLE R
Hpr:=
i A iy WGk
| p Hp R b % Kk
0% ok Rk w0k
0~3 " 0.2%
3~6* 0.4%
6" et 0.8%
h:,J\ —F\J_
HE-st e HEN (FOPIHP L)
Hi=: =
R F s H4 & f ik N
#E LA 5% b ik Rt
(25%5\‘50%) A1 % Tﬁ,u% A7 % 7;4]']9%
,J, —;FJ.
L
. PHFR%GHG £IFETHNE
(1) » B >0k & mpr .%\«,; n%;}f_é FAEITS% AT BES R % ik
2) # f%‘ LS E SN | 1% 1%;);_{%,~ D4 £ 3 x50%x32 48 % %X b Gl
AL R E D B s Eo g #’L%Wﬁ IR S :ml%féh@
2. BEPI o Fle A EFX —RHIPORD P e wik LT SR *ﬁxﬁMm ENR I N g RS ¥
T o
3. BAF ML HEAARPGE  BAF AFFEL (MR, APV
Fa-ti g ERE (L) EREAEGNE (AL hEg):
AR - PR

(D=7 R
o W !%%E

f§ R E S

&%)

T

3

2l =
P!

- 3

Q) * #rg I

BEFMD>Q)

@it £

BHR%E N £3C)—@)
(é&% ,/(PFr»_Lg )

AT % ook

20



PEE

1.
2.

AN

BHRGEOE 2= (AEGINER L £ ) x100%

RHBEE AW R IR ETE = (TSP B OR R xAEEINE
REEFEAFGINERET= (BOPR-FTESD § ) xAFEINE

G =i (8) il At E o R b -3 R X onk

(B il e E e A (B FE clk— s BhOE T p e g H i)
PEBERREE MR E A F R U BRI (L) BRI IR EF IS
RS SRR RS - R h i & AR

21



g
Hr:=
R % ' (1) %—Er'% iy . op 0 BHERY%GGE 250 4
(g) |7 Fh GFREF | QrER Grgiani ( 4 ﬁj() @
Mie |, | e Bag sy | e | REFONE ORNE ERLET L)
1 i &) (2 REeT ) R B
,J\ «‘{J_
,J\ «‘{J_
Gk
. 28ARM (&) BESG LA (8) BRLFROFELRT A NPT S4ck 0
(;) THR RO HF: (7‘*\:@.‘ € [t i&$gﬁ—%§ﬂ$) x100%
(2) FRREE ARG EREF= (BE R RO RR) A@e
;\s%ﬁi FAEGINEREF= (BORR-FEHR) <A@ G0
A R e —
2 g(ffi %f K;@rﬁ Eggﬁ-(i)*gpﬁ_( bt H oG R X 2 TR by R X Rk
: SRS L EE IR ETRO) S \ﬁtj R R R E 2 v 1
LA HRGaE £ e / “ERSE LR *@””ﬂ*—*”‘*’l-‘ TG AT £
3. F-@BABFEA L S AR IR A Z R
2 HREHY BT CB) s R R* 2R FuRi s 2 @adem (F) i

22




H

b &
EEES IS 3
: (GY)

St P
Foh R
(B)?

e LER N A
7 & Delta b
"% 3R i (C)

Y LEREY 2
N S 1554

D)

1;\ RN
Ey

PR

By |By

e

R

((SYRN((®))

R i |

2
A
4
=
W

(D)’ =

*I(E)

PR

(Er)

L

i

®)°

L

()

L R
W EH
(H)=(A)*
(F+G*10%)

Gamma
i s
()

Vega
)

(K) =+
+(J)

2% B0 %

0~1 & 0.6%

(7 1#)

1~2 & 2.25%

(7 2#)

2~3 & 2.25%

(7 3#)

3~4 & 2.25%

(¢ 44#)

4~5 & 2.25%

(254#)

5~7 & 3.75%

(3 74#)

7-10 & 3.75%

8.25%

—_
e
=

-

& g ‘ﬁf*f’ﬁ
AR &

(IF: LR

| &
v
- iE

EE I R =

T JIFEEE ) LR TGP E L0 G X7
#iE)> ié;%f—rmpaiéwﬁum:lﬁi*wmaﬁpi%flﬁmm

2. ﬁﬁiﬁﬁﬁ’?ﬁd? ﬁ*“’“?ﬁ"iﬁ?(ﬁﬁﬂ BHRPE E ~JlL P 2 EZNPR)
2 %t n = (back- to—back) Ho P FRGET X2 L (B) (C) [ S 4

3. mAPEFEEAIE (D)= Max [0+ (BYHC)-(B)-(C)]

4. WA MRE &E —753‘3 =t (Dy)=Max [0 (B)HC,)-(B)-(C)]

5. fﬁ;ﬁ%%?n"'"ﬂf‘}"Tﬁ-'{”i_.}“;"’\?""fif‘*

6. Etiz (F)=Max [(D)-(E)) > 0] +Max [(D))~(E,) > 0]

7. 4R (G)=Min [(B)+(C) > (B)+(Cy)] + Max [(D) » (D)] —(F)

8. AR EVHBBEPHMEATALAL o b BRAESAF AR AR  ARP R TARIFE A
%Jﬁil“?é’er R ,

9. AICREEEN  RIIES LD R ERIARILITL RSB RI L H FEA R R A
Ty

23



AW EHESP G TAEERR
(1) Delta b *& X% £%F
B A
e boe il | B PR I 7% Delta v 3% = | Delta b ' 4
#% EECN £ R Eh B EW
g X5 |Delta @ [ 28 % 7 3 |Delta &
};%-f%( R i%[ R
1 7
= (2) 3) @ | o ©) @ ®)
)

WP (D= (2) +3)M4)-(5)*(6)
&)=()* | (7) |

WL
1. Delta E=ff# 2P F FAXHERBEOEE P F R - A0 TR %mﬁﬁ@*%%w°
2. Hhenid S PR G E BRI PG B RS RIFL B K R O P LR R R

(2) Gamma % Vega b 'k X% £ %7

e 4 % f Gamma ¥ (2 | Vega (NG ¥ E
G¥ELT) 37 )
&3 (10) (1n
BT RTALHERED Fh & 9T £=(9H10)+11)
ErdFh% 9% 254 (D£) £~ 0B &2 (W)

24



fdox A der BB AR

- -
PRy (f) R
Hi+: =
b % 2 ¥ | AN Y
£ P — - L
LenE A b 'k ik % 41tk LI X LI L ETELE X
,J\ —\:;_L
G
L33 9% =88 Ex (FDT AR "G hlid) -
2. BT AT Hh G Gl D OB T 13% R GApEl f18% b B B 15K B
3% 20%
3CERBEMARPHE AN R TR TERE ARV
e g My (R
Hi»x: =
F AT THR RO £10)—
e | FOF A (DIROT AT , | Gy Rwrgne " 1% LR
£ : ) oo s | QRERRICE N DR & 4) (f #Z R
g N A Q)& #HH I & (1) HiES 4) (f#g ks

A1 % ook

,J‘ —‘::J.

1.
2.

3.

L

PHERGOY £ = (FEENCREF L) x100%

54 kg 20 4 (B FAD §— o 9§ 1) x k@ g
PlEAEG L= (YRR —RPTAD §) xR @ I
RERINEE R P 3 EEH S EREL D BRI

g

(A
=

2L 5

B s

25



BHbeNE £ (1)
(4) f#fl& | —(2)+03)—©
n|s (i jor | CREFIEFE)
A0 % LIS

o

cmmpme | (D REE L@ FRE |G
& Bp — (‘%)’fg'%‘[’\’——é— (%) I% N E | (..s‘u

pos

21
:
=l
AR EPRALR IR AL PRI FHL PRI LRI THL T REATGL ¢
BEREL B IR es  FABRes SRS BN eSS e

AR AN B Bk Gl : 100% o
3 ’r&i})}.‘ﬁfﬂ@ﬁ%ﬁzt%ﬂ:% (%)%,%P\ E—F iR (\%)*}'EI%P\IE'-F’}E’T £ (8) L -4z

(&) fo~ ] x100%
PR EREEIEZRGOY EFVESR LN EF O NFPE A E AL EREII LT HD G L
% o




(1) Delta & *& 5] E (1)
BT A | bk Gl FEE I EI G % | % Delta v 1 | Delta b '
1) 2%+ (6) 20 (7) q% ki
£ 3nin BN (3)
#iiF A |Delta & (&% A7 |Delta &
HHE 3) 5B %)
(2) 4)
e ©)
=y ot

EE
1. /i Delta _4‘1*390& (st f—; 3{#}_7}3“& (hadl -4‘:—“1»;&‘%‘ ﬁ;ﬁ 2R o QR 'f"—" ; _E’; .
(D=(2)*(3)-()*(5)+(6)
@)=(D)*(7)
2 RN g i RIS E (IE B
3—@ *ﬂmﬁ I"];Z]’fﬂmgﬁ})ﬁlé? ’3—4' Z’t‘\\v}ﬁvx-ﬁ‘ﬁ
L
4. RIERBIFHFZGPF > FUEG LD 2 2305 F A7 F§ E£ @i Delta £~ &3
Fla- c FEHMUARTHE R EALG > FFFE S ARR G

B o) 5 delta $ 3 15 2 WiE IR JEEE o
LS I’Ms}g%ﬁ \‘:_L,% Jl’\ﬁr'r'J PR

(2) Gamma % Vega b 'k X% £ %F

g3 F
BT A % § Gamma #F# Vega
(GargEEdor) (GEruEsHELAT)
£ (10) (11)

BT AERED B G 9F £2=9)+10)+11)

B3 ERG g% £ (D2) 24 - 5% R)HE

27



5 FPR LT A

A T 44 .
BoiTA A 2P Bk RINA o B Ox

BHREREY S H B B

e W

2B R R INA  ARE SR v 2 4] %A i
v ARE AR 2 JIF AT S B a2 I

28



gt]'; bt 4 @‘7';’*?‘1’4 A N T*ii‘)ilﬁqufg
R &(A)J £ IR | IR JE IR A1 % 9 %
(B) ©) | D)=B)-(C) | (E)=(D)*(A)

1#T

1~5 &

3.

RS >

=

ot .
D - s

—~ 1
=
o]

2
3)
“4) &
)
(6)
(7
®)

=
5

@)

o BF R Y REIN (R AR R
25 &%wa PBET AP 2 LB AR A RiE
) B EGEE YRR F B AR o
kE=21 %0 & &xDelta i o
R ET AR
n%i‘é* ,i‘%“ﬂﬁ Gt HL A G ERGRE 2L R
75?1‘-?—%?!7\#%]? 2L ET./F nf\‘—’r’k °
%%“%%%%%@@H%”’iﬂ%ﬁﬁﬁiﬁﬂ%ﬁ&%@ﬁﬁﬁﬁ
* ¥ fiedl o
H ]'/E_EE\? = #’i—"‘;’.‘ = % ]’/K_EE % =
N7 MG ?1'7 f‘iiﬁ’
PFALAZ T HE T ﬁ‘;’h’ﬁf?’%u
PREFAFRL G gTRE LY
FPFETTER S D HA R R 2
B REY PR % FROKE X Ry B
R E_FEA o
o REE GRS ?izﬂfg7 * rzek{f— o
AikeE A4 Ak ua LR FE ] % % 8 (grace
period) A F[Hpan > A (BB FF % jFA N $ﬁ¢r‘3 e
BhF AL LR FTAF 2 FF A (asset mismatch) \F%ﬁ’fﬂ“} R
I=A Ak ,‘E"]‘%-rﬂ;n AZRXEEEAEFREGE T E > T EF G ez
¥R E 2 (2R ) (cross-default clauses ) # 4c:# % 2 ( cross- acceleratlon
clauses ) °

\x.%

SR

o
LS e o

-
TR

Wﬁmw o T

Wy
=

v T
" C

-l

& )
B A g
™ TR S Hw

K

N
\

)

=
ﬁt\-

P2

\

]
J
o

« ﬁ.‘ ™ "‘1.‘

— T4

T

W
—

{
a)«
3

AR
S R ETE N
THERRAM TR G

™ 1:7\7 l3

f%'—

ag»
ﬂd\
e
vix‘\l

- \‘-:* “Et
/4

e

-it‘!

ST i

a)wq’ﬁ

EDY ‘31 o

—\

P«

)}}i' \FI\JL] f’* lﬁ.—d
4 i«?fl‘; # lﬁ—;ﬁ% = fg

poiE e

TN

~=h
=
oo

*ORHL 2 A

7 e R w) 2_ 3 FF (currency mismatch)

29



FREFPITAPBERTSENFF ZRNUERDTAZTYI FE - £
B E A2 e 8% 0 A deT

AELEY FRRZ P E=3 w2 KR ¥ Ex(1-8%) -
(2) # B3 p 2.3 % (maturity mismatch ) :

YR FABERT S ENFBE VI RN ENEY FAZ flET

I 2 3 2. [ 7 ISR SN g .
—%‘ IR I%Fﬁl% B2 R B E AT

5#& 11
4 &
3 #
2 &
1 &
0.5 &

5#& 1t
100%
100%
100%
100%
100%

100%
s EXFIED AL E>=] £ o
s & XFIY F>=5 & —’ﬁ HIE LD AR ]
e EN2ztE M ESHI+ R i%?ljﬁin’iﬁ%i%@.—i%#» 0

4 &

80%
100%
100%
100%




100%
100%

3 &
60%
75%
100%
100%
100%
100%

2 &
40%
50%
67%
100%
100%
100%

1 &
20%
25%
33%
50%
100%
100%

0.75 #
10%
12%
20%
37%
75%

31



100%

0.5 #
3%
6%
10%
25%
50%

100%

0.25 &
0%
0%
3%
12%
25%
50%

(3) # ¥ F A (asset mismatch) 2 34 &
%%?Mﬁﬁﬁﬁﬁ&i%%ﬁéﬁ@@@%ﬁézk%,%ﬁg%ﬁ
Al PREF A E R @EE YR FA O LR sk
¥R iE2 (2% ) (cross-default clauses) & 4c:# % 2t ( cross-acceleration
clauses ) HoOWARSERGY R B FHRKE A 2 AR A E kA
E MR CEFT AR o

4.% - & g+ 74 M5 &(First to Default) :
(1) % FEE P RlEiz L ((FRAHEY 17 B FHEESF RELG
* R CEAR )
LY FR=FTAES P Fh %G Glb KT FH
&%ﬁﬁééﬁﬁ&ﬁ7ﬂ%&%ﬂ&
EQEFFTALD AE=T QR P FHRFELRL AL EBHA
(2) B * Wk § >R E IR

LT FM=FARS DR G AT LG F
B GECT AR BB L b % ik
iz ’;?é,?ﬂﬂx$ =5 QPR E A B F 2B R




LI S N E A k] 'H_“" r'(Second to Default) :

(D * EHE > (FFAFY T Y FWERELSFTRELLY RGP
—*‘éfVMﬁ ;?* FHAFLE D2 FrlaEite FFAHY 5
_$%?@W§i§ﬁé,u#%iﬁ%??@gi?éﬁ,w%”—

B TR Y

(2) &% WP RRA R
ENRFFM=TFTAE? " Hr'e TR 7N
b GB=TAFY B2 Hh 'k Gk
EQRPFTALD A= ORFFRAEA B ALEFHER

6. *THE N2 HHFRGF £IFF A2 BN L E o
7. FE XY K %@ﬁ FAZG o FFYARA hRR R o
Ag-o B DR ERE S
i SR 2
i ) 3 B THRENE £
. 4 " . .
A3 % h %k A % M1k
MR LA A ERERFEN AL R LNART SARY 2P R
2EAFRTHAN LT SH [ SEREIL - FRHED B2 RGAF RV FN AR ESHLT G
%L,ﬁ¢ﬁ¢%a?ﬁV¢P%113%&%1%5?% (pme) b~ £
12 35 R 9% £%5-F ~E8E -

33



=X -1 1
PR s

#7001 ¢ Rrciif %

e LI Il A
oy R | @ % i & SR % 9% &
F § ,\P ﬁ‘gﬁ f—. f_ﬁ_ j\ P % = . % j\ ) % _a_':. , %

1 & 0.2%

1~5 # 1.0%

5~10 # 2.0%

10 & 2 ¢ 2.0%

gﬁ-‘pg : P P N R —,— pa » 7

LI0 8 G ff 307 4RD @ 7 iFL 5~10 & F £330 (2 UF $9w]) 2 51F ;‘10 -&*EP \g #
R AT IR B FITE 5~10# F X %3250 (2 UFEHR) 289 o AR A L e
P2 10 EH S FH Fv s FANY Y ARA(LF-08)7 A R o _ o

2AaRHE TR E=5 9 ExZ 9HEx30% (X 9H ExF H#E 2 FALAERIIG FINED E)

EMF R RGN AR AR RN A PN AR LAY W2 AR SO FEE £ 5-0lAT £ 2-0ICEH R

34



10020 BRI B AT 72 R X
How| Bz Are W -
| b | % 5 il A ST I A A i
EELl y v g
it S A * % % k1 k Bk
& 0.60%
1~5 & 2.25%
5~10 & 3.75%
10 & 12} 8.25%
b:

R AT REEF BAT e RRERERFAE( L B 4F7)(IBRD) ~ 2N E A
B3 4117 (AfDB) ~ # ¥ 4L 7 4117 (EIB) ~ B b % & £ (IMF) ~

F% F 5 427 (BIS) ~ 4o ¥4 4 4 B 427 (CDB) ~ %' % 2k £3% ¢ (Council of Europe Resettlement
"% & f& = ¢ (International Finance Corporation) % #* 4k A

(IADB) ~ & 7 B % 4217 (AsDB)

Fund) ~ % '42 8 B % 427 (EBRD) -
(Nordic Investment Bank) & -

FR-037 HRY LS Y A R T SRS F S 0 G YRR 40 A+ 1 BBB-
By Hearom =
’ TR 5 A R RN % &
EELl y v g
% e A A % % *0 %k Wk
1ENT | 15%
1~5 & 3.5%
510 8 | 6.0%
10#2F |9.0%




AF04RFAEEOFERE  REABEFLARES  AANE R I FER L K o
By Hix frome =
TR 3 i R RNy O£
= gy ! ﬂ,
l?g‘,P f‘fﬂt fﬂfj’- j\’i‘% —Tll—]% j\’]#‘ '75%
1 &m0 1.5%
1~5 & 3.5%
5~10 # 6.0%
10 & r2 ¢ 9.0%
I /J» ‘F‘—L
AF-05: e - AR rEEFELELGE
o H oo g7 5% ~
TR 3 i R RN % O£
= iy ~ ’i
l?g‘,P f‘fﬂt fﬂfj’- j\’i‘% __‘_ll]% j\’]#‘ '75%
1 &m0 1.5%
1~5 & 3.5%
5~10 # 6.0%
10 & r2 ¢ 9.0%
ORI

36



LF06: B RFR(GFARS P2 FES CTAAAEY IRATACELFES)
r’nrrlv_JJ H i %ﬁ—ér’h} =
b 4 % @ @ AN b N B S 12}
&4 )
l‘?»g.—np i’f‘ﬂt f"f‘[;‘ 'Y o8k A % ETIE S
1&mT 3.0%
1~5 & 6.5%
5~10 & 10.5%
10&2 ¢ |16.0%
d: o} 3
23007 P RPRE
| Hiiire s -
) 3 i TAR N &R
j& n % T ] % ﬂ\ A % AN 1 %
L
. #Fh%OF &3=7 ExFNF AR G ik
2. aﬁw\ﬁ,u@q;\w TR E A FEERERN ALY TEEGERE LR L 2
I}J*Iv‘; HESEL 6 A RBE L B2 foi I%Jﬁ; ﬁﬁ—f%;;g’);*ﬁx%;ﬁé“ﬂl% MR E

A AR P TR S fES ge o
AEAF wA R S %2 TDR ~ *hE R

4. h'e Ol AR AP A FEE 150 AR RSP B 0 3REE 20% 0 PRSP

15% -

L

37



088§

il Hiziiroh &
i B ?i}—)}_nﬁsjéfgﬁ
4p & 4 (@
f e B b & Tk A 1 % W1 % * 1 % -
MSCT 4 4 3 i 13%
,J‘ —:\F_L
ML

17‘*}3‘)& %G E BiE=7 Bxh s Gk
x%#p&ﬁﬁ% B E=%19 I%‘ =N (% p .‘EP% é;#ﬁg:x_ {i\gt) SEE =
FOEE Ades ApE RO ﬁp%iﬂﬁj’mwﬁ"mx*?’uﬁﬁ
BRED GRAN G YR G
(1) % %01 £p 2 }Mﬁtg/é 'P\ I’ﬁp% e F B AR G2 E .
(2) %%~ *heh % ]$$f—\"i$m%\ » b g ;‘%"I‘é/ﬁsﬁ"ﬁ.‘é}
AMSCI £ 4p#p f 3 E=% 9B E (§ P I FE ;;}Fﬁtx— T B AT LR E A ) xE P
HHER AR ARR T BZW F R pEEINET e
PRR B B e Tl 1396 -
6 ERE LA 5 F RS A R R £ 0 A IR AT B A
TREFACARG BEELPER G A RSEBZR A M TG LARTLER RS
Ol e U L = R i R i




AF00: THESPE RSP G T ELDG

i B L
3B A ] =R  Fh s
S N YT Y
whoe £9F X% Wk * %
,J. —éJ-
L5 3w 5~ PSS A P RDRL
MEIEo b G RBCETT A VB
® it e 2 2 % il 5 (R % %
THRENER £
CLIREE SRR T Pl D B 727 T B LR HERE - ®

B AR RN LG £

AR PEE @ &2
(FRIP 2P 7o 7 g 2 P 1) RaegiEgr

F AR

—\

RSN

WP I R EANAEND G AL AT EESPF > FREFEPILE G ARG
FiEEd > R F L %E;%—,ﬁ;}ﬁﬁa.aggmw *gﬁ 1% 5 B it - ,,\ﬁa.aagg«p,ﬁp L0 2L g H
Feo BwiEic o 2 T2 - éﬁﬁﬁwﬂwbb@ﬂﬁ’1%uﬁwﬂizﬂwfﬁﬁﬁw@o

AN AR S 1&? ix oh ,;,i;J_I%L

¥ ul L SUR
e 7S % % | P HFRCRENY &
BE - ~
i £ b % Thlic Ik 41 ik *1 % ELIEE 3 LR 3
,I‘ —‘::J_
R P FR R OF A= Ex (FRPIRE R & hE4) .




e Hi:i70% =
ﬁ =0 R E £
i A b % 0%
FNEEY Y Y Y
A E S R 5%
TRES AL o 15%
R F R F %3l 5%
’ﬁl%?ﬁ%iiikfg;%?] 15%
J #
i
LA B EPE SR RRFHROIR ] R R E o B ALY
2AcH T L R ERTEAL SHNE S v A L REDWRT AR BA WE » RN AR R
P R 2l r Tar g | w i 47 o
AF-12:Ep L X
e ) Hi3ra% A
e b % i i = TAREAT AW
o - A1 % Wk A% ook
0~3®® 0.2%
3~61" 0.4%
6" 0.8%
hidl 3
ARz (P IsEp L)
] Hiz 3708 ~
o % ¢ M 2 3 Rk E &
A ARG G s il LR
(ZS%E\‘SO%) AT %k ok P o
P

o
L3 3k % £ & T 72 5300 ¢

(1) i F >0 kad i & mmrﬂ¢\¢&ﬁ FAEIES% AT WA R % ik

2) # x% S E SN 1% 1% BE e H & ;TXS()%X”/‘fé % FE b e Gl

R 2B G E PR B f%%gﬁ FPEFIHE O RERE- LIS RLE -
DEAD A Fe A Y ERE REINPORD Y RH DA RGP AeoF R KL B LY T o

40




| H a5 o w
ERFANE & g oen B HR R E &
AT B | AT Bt 3R Gamma| Vega |[#f &3+
b IR | & Delta b (D) FE R IR W HRh %S iy 3 ©)] (K)=H)+(D)
R & By "% 38 2 (C) (E)’ R @O +J)
FIHpE | Pl [ RN [N | R IR |0 IR R | R IR N | R R (H)=(A)* LR ST

: (A) |B) By [(€) [(C) [E=D)’|ED)E) [(Ey) ®° (©) (F+G*10%)

0~1 & 0.6%

(3 1#)

1~2# 15 950,

(#2#)

23 & 5950,

(¢ 3#)

34 & 19950

(3 448)

4519950,

55T# 13759

7-10 & | 3 750,

10 & r2{8259

I PP EASIF PP R TERLEIHPINDE L wF S PP & TERLBDTAFRIID E
% ';«*“Kw Jkixmiff#‘i'ﬂﬂﬁ"’ °

2. MPE Z@mP2 )F FA4,T4]@ SoommAiEttae (REPFAROE S LB EQPE)
2_ ¥Rz (backto-back) YW HFREY RDPF p‘i,%“ (B) (C) B ¥ AR o

3. AU &EEEE D (D)=Max [0 (B)HC)-(B,)-(C))]

4. FFA SR et 1 (D2)=Max [0 (B2)+HC2)-(B1)-(C1)]

50 BEE LR ARG e

6. Emi (F)=Max [(D2)-(E1) 0] +Max [(D1)-(E2) 0]

7. @430 (G)=Min [(B1)+(Cl) » (B2)+(C2)] + Max [(D1) > (D2)] —(F)

8. A& ¥ R Nfﬂmpﬁéﬁx“f’—g'l”‘*""w%i WORY AR A RNt o

9. % #-T';JFP" el B R A B ROT A S iR 0 S P‘/\ *IE B ?*31,—7‘ HRh'GOF &% -

10. K {F ¢k gt g ”H@bﬁ%}" Ho UEYLE AERFIRPBHTE PR SR G AR o

41




RIS @ PF T AR ERE

(1) Delta b "6 5% &%

o) TEEE L
Wi b ‘e il | EEHE S § EHEE 7% Delta +c 3% | Delta b * 4
% e Ean P B EW
ez 5 7 Delta & |28 % % 3 |Delta (&
3B B
M (2) 3) @ ) ©) 0 ®)

)

WP (D= (2) +3)M4)-(5)%(6)
&)=()* | (7) |

L
1.Dwmwﬁ#éqéﬁéiﬁgﬁﬁ%ﬁﬁﬁ>€@$ Rb- A EREN S B
2 AL PR e Gl RSP R R e AL R B RSP G2k R

o

—

7
~

(2) Gamma % Vega b '& X% & %F

o LR T ~
& f Gamma % (N8B 4
. E ] Vega (1147 )
)

ko P F T ALHRERRED Hh R OT £5F=(9)H10)+(11)

Er v HER'G % £5F (DA) R R R el THESPFFTASERE, A

42



F-16 1 EH R
(-) -3
PRy (f)

Hix 3750 ~

MR RN E &

oul

=
&
SN
o
3l

B

A7 % 1%

AR -
% 418 h¥c

,J\ 2
e

. #FR'GO% £ =8 Ex (DT ARG 2Hx4)-

2. HenF A Hh & B bRl fO13% 1B Bk 15%

CERLAJIFARES D LR

4 4 139

e g My ()
(R L LR S
e e ; . N THREOF £FOG) -
- BT A (DT AT | (QA®EIN | Q)A®EINE DR
: . R 4 | & 4 B E LR
ERE BB R i BEF(*Q) L );k(f f:ﬁ i 1%

,J\ %J—

HEL

. #FR%OF &%= (AR EF—#TI£) x100%

2. FRAMGTEAET= (FAFAD §—H GG R R@aine
FRAEEICALE= (BB R—EDTAD §) xA@EItE

3. P ERRANEE ONFFE A ALACEREL ISR G EPIS

43



Mg Hrezroh L
dHBENE £ (1) —

e | (D EE (2) g% | (3) #fl& | (4) #fl4 (2) +3)—™
R EE TN B

P (fO Bl E| (F) EEr @ () 2o () jer| (FEIUEFS)

A7 % LI X

] Ca

Kﬁ-?\;‘

S PSR SE A ERR S LA EAR R SE A P AR L LA F AN LI AT
BERHEL - FrBARE FrABNs B AES R RS Rs  HERS RS S
e

2. LEFM LI B Hh ' GhEcs 100% o

3o Fbskadewm=[f2F (F) BEPE—F@f () BEr EHEPEE () L0 —ffl&s
() e~ ] x100%

4. DR AFEENELRGOF AV ELENEE o R I A F R A B ERER R g -
IS

1T P REL B SEe
. LR L

%mﬁé 3 A BHR N Y £
iR L ﬁ—
t /f‘gt A n % T n j‘ A A i kT 3 %
,J, ':‘F—‘-

ML

L ESPAWIRG ES 2 AR §2RMEBRFTR > aF T@%0 ) LHRFLRF R
H Tgrppen, FERETAER:

(1) At Gh 27 ;—‘éﬁaéﬁﬁvé;; TR .
(2) W hmd LA PR &7 KR % DAL RIS R W o
2.?%&%ﬂ$$ﬁ;“zﬁﬁmwﬁmwwwﬁmﬁé&@ﬁ&“

44



ER-ISLRE A SR S
- mfEE A

(1) Delta b % % £%F

G LR L
BhF A | b G Gk FEREI EILF @k | % Delta +c 4 | Delta b %
(1) HEAO)) R (7) N &
£ 3nin BN (3)
#iiF A |Delta & |{RhF A7 |Delta &
FERE | Q) |FHE (5)
2 “)
5ot ©)
=

FE
1. 7% Delta 4c #3815 i $% 20 lf'ﬁ“J'Iﬂ,% Wi oz EE o
(N=2)*(3)-(H*(5)+(6)
®)=*(7)
2. EEHINE "‘*ﬁ”*ﬁ FEIn (FRP AR ) G delta f 4 (5 2 @GN
3. AR (E ek MR % L U Lp A 4?;,35:]1@“—;;{ AT ;&;—,% L@ o Delta - Fn7] %

— o

(2) Gamma # Vega b '& X% £ %7

W IR FL
BT A e ﬁ Gamma {4 Vega
O A o BsEdT) (o g $Edon)
&3 (10) (11)

e A EJED Fh % 9% £57=(9+10)+(11)

BB HREAT EFA (D) F o H R e TRRERE - SHEUP S A



PRGSO AL 2D Hh RIS 0 B REE RS HH G N M ET HR %Y
MR R R OT AN PR 2 b G R 8% B 2 0 ¥ H Delta 381 % @G IR
B~ 4 %-01C- 3 2 Gamma % Vega h ' P& » £ £-01C-01 -
(2) @Bt E B F A EROT A
FTHAFAUALEFT STAL LT HRGINA O RE TR 2 JIFAEF S A8 E RS
P s W RS RGO £
2719 2 A PR
el His:aroh A
FaR b % EHEr*FTALP A4 FHRGNE A
CE RN X ( A')" E3vi | m#nie [ %% (D)=(B)- * % Y
(5)] © © E=D)*A)
1&#mT™
1~5 &
5~10 &
10 & 12
s
I3
FLP
L EQRYFALD AEWE B BET 2 REN(RY FLEF S G
* ?%_g/’ﬁl;’i’;ﬁﬁ\?ﬁf%if; Ké;;}g @ f“‘b—["]pfuﬂg QAR TR ik
Ti-%z ’ i%[@;&%];%ffsij—;), FE? SRR, D Y R o ES
ﬁ%"‘f‘i%ﬁfé*?ééﬁ ﬂ‘ﬁ: X tp » & xDelta & -
2. GRS P FEIE . B ET AR
() &% FEF S HEH ff"eé?%? CROEL ARG ERGFRE S I

2)

€)
(4)

=5

Tﬁ

W ‘1‘7’ 1:17\?

i

G RIREE 2 Ry PR a—q”"i%t °

o S ARG > B
&

* R ;E? ST ,g’.;ﬁ‘%—’ﬁﬁ;mlﬁ

‘]’ﬁ MiG* 22 efidg 10

BARARHEA GEEGE G e

g 2

“)‘* m\l

AL AN
)%4 é\ﬁ};#\l‘}—u\ N
FHEERETAM T

Delta % =

. 5

=4

— ¥

46



FEFFEFAIABFRLAZ g RE £ -

(5) AMATTRA GBS HN G R G 5 B LA B
dRF R R B RHUKE A BT Y G R R
%awi&1§i°

(6) 5 ¥ kS

#
(7) iR % H2EE oom & XE T (grace
period ) %i]ﬁﬁ EL R S lif‘q*ﬁf’* P ERR WL‘ 5 o
) %ﬂmp AB LR ﬁ‘é_’ﬁ f F A (asset mismatch) 2 2% A pF > F H
PTAL TR 8 A ﬁévﬂﬁ%j
% ) ( cross-default clauses ) # 4c :# ¥ 2 ( cross-

i
i ) 2_ 24 # (currency mismatch)

7
R ALERE b‘ﬁi’*if‘ | EFNFTAZTET R £

AFLLY RRZ G E=a3Fw 0% KR ¥ Ex(1-8%)-
(2) * P 3 p 2.3 & (maturity mismatch ) :

FEPFAMERBT RLEANHRENVI RN LN FTA2 i
FooR R ELAF B R AT

N
—

-h_‘\

O T C T N
o

-h_‘\

0.5 &

5 &0
100%
100%
100%




100%
100%

100%

s EXFIED AL E>=] £ o

CENFIRYF>=5 EF D HEER 2

e EMz N ELZH A L LAFH fi% EAES S e

4 &
80%
100%
100%
100%
100%
100%

3 &
60%
75%
100%
100%
100%
100%

2 &
40%
50%
67%
100%
100%
100%

|
20%
25%

48



33%
50%
100%
100%

0.75 #
10%
12%
20%
37%
75%
100%

0.5 &
3%
6%
10%
25%
50%
100%

0.25 #
0%
0%
3%
12%
25%
50%

(3) # I 7 A2 (asset mismatch) 2 3 &:
FREAFTABERP ELEDT AL LN TAF FF - W G

< 2 2 oz

LR PHROT AL R HR A F R LR TA O X LR ks

¥ iE i (22 ) (cross-default clauses ) & 4vi# i% ¢ ( cross-acceleration

49



clauses) & - ARG E &L ¥ o B F FRAKE L 2RO F AT

FECZAAMATEAT AR -

3
&
S

4. H-BHEH TANE r‘?r(First to Default) :

(1) % BT S mrlede (FFAH 91 67 FMEREP R
ﬂ+&'ﬁ#ﬁ%)

LYy FR=FAE D Hh G AEE KT P
&%,ng A B2 Fh g ik
g/,;??é P A 4=% g/,]i;ﬁ_,%f,ﬁ‘-]‘_ﬁﬁf—i’:—A},@i S -5y

(2) &% kg ARSI
EAGTRM=FTAFY S Hp G AT LG M
&nﬁf’&ﬁ;:— AP RB 20 Fh s G
@@@W?é PAE=ZORFFRHBAELBLHLETHAR

5. % 2 & X% T4 BF 5(Second to Default) :

(D &" B ]S (RFAHY 7] G " FUEEEFRBLC" %A #)
LYNFAEY B IMAF LRGP @RIIENRC FFAHEY ¥
_@awﬁﬁﬁiﬁﬁﬁ’ukmiﬁﬁwﬁﬁéi?éﬂ’”%”‘
BB A MG EY AR

() iz ,g.;ﬁ? I B Rl
EAGTY FM-FTAFE 3 b G AL G 24
&xﬁﬁ&:?é_%;ﬁ e ﬂf%‘}k " i
ERG A BN R E-S AR FAKE LA LR

6. BN BFRGNE T A REA L & o

ew] Hoeoo 3758

K

™ B BHR%E N £

e
3

i3

2 % W% TS Pk

|

ML LA R RS FEN AR L I L AR R AR LB RRY -
7%

DEAPRTARII L ABARTEELF BRI ALV H I HR G NF 4H = £ X
b %8 (60%) °

3-%“—%*#’&?“@7&;E‘i"\ﬁrréﬁﬁ%hi\lgﬁ‘f%z% "f}%ﬁf»—ﬂ EERGHE £ AL —\1’?&_"':;31
Tl B o FRRHE G TR THE A LI ERGAY AR S (R ]vwrw) B
BRI BERGNE EW-FSERE N IR G 0 FAEES M RRG




i 1 2(G)-(H)
S S NG TR NE -t A RN et
e £)(G) o) (1) ¢ (G)-(H)>=0 (G)-(H)<0
A1 % ok AT % W%
3‘; L
o
k=g
S
£ 2
b3t (N1) N2)
% &7 (S1) (S2)

b g E A5 = (Max(NI,N2)+S1 +S2) } X b % 48 8% = (M)

FHHE Deltaplus 2 PP ¥ 352 Gamma %2 Vega b "% 9% 238 = (J)°

\\\?{y

RGO EFETMED) = K) HEADEDHFRGOF £ S PREGA

She
S
T
5=
=5
Rl

5 RGN E BT E A ¥ 3

PARINEI R A TALART AR B L PE R 3 Sh G

3% p 2 % £-01 2 (G)

%t 4 4-01 2 (H)

S (AP=(B)F 3 3 3% £ 3% (G1)=(A)-(B)

6 (A)<(B)F 3 ¥ 1% 235 1=(G2)=(B)-(A)

T A A E B (F P FRE BEXI00 2GR AT SR A E £ RS ) xE OB 2§ £F B8 Delta 87 -
8 %p & £-01C-01 2(J)




|
€K I/iEJ‘J s e
| ME A (RINiE) g
A2 % Tk A0 £
# 4-01A
SN A () ®)
FTAIEF
# %-01B
P IR © (D)
# %-01C
VE'? EH fé Delta 2% = (E) (F)
b >
) H© (H)

#3:1.(A)B) #kF kp % %-01A 2 (A)% (B)
2.(C)D) #3F % p * % %-01B 2 (C)% (D)
3.E)F) #&F % p >4 4-01C 2 (E)% (F)
442 (G HE»44% (G~ 2% (H) H >4 % (H)




: 4‘7&)}.%}7?%5'?%\}]\’ s} r’#&?é/}z ,Fp’; ,m%

] B aa A
—_ =] a é}iﬁxég Yy 10
i) ’
A0k Tk AR 1k
-~ %\, F\ %Kfin
0L.* Rrchtif %
02. R 15 B (7% 72 *H ik i
% %
03.°F B ¥ & gy~ 7 & AT
A mEAERLIGE o H
EH2EF 43 A+ T BBB-
O4fif‘_f z 7“ ',‘L,\ A ﬂ”*} T~ 1/%‘:_,5_5
S 3 I SR L S ok
PHRFEEML
05.40 & - iz =diF2 # %
06.5 s 7 He i %
07.7V R% L
08.4 "
FREESPE RS T AP
fi
P
FMFV?— ( ?‘ ) ﬁpﬂ‘
-iifﬁéﬁ_
12%%?#%
3e Y (RHPIsgmP L) #4.1 % %-01B
140 R{IF2 g5 b &°
SEFEPFFTAHEERE
16.:5 3% &
17 RATA M RS
VEERE B HRUF S
19.1;, ¥ EANE &
mgwﬁwﬁgﬁﬁr
S~ ERpH R
01.7F %35 3%
0247 % b g é
03.% %
04.f 1 2 7
05. & < 11 &
06.1k 14 3 *
07.42
08.2 ¢
09.H2
10.4 i
11.8
2.8 ¢
& ) (B)

TR AR BT &
e

12 P~ A

B gy

CHFNHIMAR L ERP &
0SB EEF Y
3o g R A

‘lvzt

NFEALFANL GG GHAERED G DA E

e

B~ A 2

« 5-01B 300z o

~IRS % ji72

[ EEE

B

i

"
.

53



(%2 (A) %ol % 501 2 (A - 2

2 (B) k%ujig ~ 4 4

01 2 (B)t&

% %-01B : *t s ph "o —F Hp IR~

]

Hi 37508 R

3

]

R

0ligd b B

02.h % $

03.%h iR i

04 e ez (Fup

TEEp )"

e

05.

St

;

S [©
NS
g
=

St
®

w
R0\

©

(D)

A% (C) Z%ulE » 4401 2 (C)f ~ A% (D) &% ulE ~» £ £-01 2 (D)

54



b s — X EHIE Delta 30 i

%-01C :
i) Hi i ar0 <
#e e =<
| #& = [SELES
il L) )ft i }3 R
1% LI X *1 %k Tk
01
02
& 3 (E) (F)
A& (BE) ®Rulg» & 501 2(B)f ~ 24 (F) &N~ £ 401 2 (F)f
%-01C-01 “t=h*6—%F (7% 4£) 7 MiEH 2 Gamma 2 Vega b 'k
G Hi o 3rhk
% o Px A g Gamma (a3 Vega
& 3+ (J1) (J2)
wEM=0D+J2)= Br3 5 M RREGOF EFEFERLOE

N T X

%

B

T2 £ -

55



E e

ok

Ji

r %

f

[
v
R

s T ?’\

Ve
NN

b

b

ale
=

o
s

PE e | B

| oW

5

=%
F{E_é:"

EEACH N

1.

3T

2.

L

B

B b GlcheT (H#EHSPFTAIHEREL

s
H 1%

LA R R )

FTRpAR BB HE

0%

ARBERT A GE) ARG RE £ R

2%

Hi

A

10%

B A

15%

»,]_m%}%*#p? 2
£~H=F

P

=L~
¥

BrYRGE A

SRR TR A E R R A

56




a.z % 2 b

Hi~: =

BGES BFAER | BHRBSRFER

<
I
e
)
~my
=
S
N

B R E B

pex e 2L o3 -\ ¢
LTl

BT RAE A= (BIEEIRTH-FRBE A RY SR H) 2%

b FEFERT HIFEFE LGP L EBOFEE L GRELE)

B~
B % = bk FRELSR G K ER A1) BrRENY £
g 7+
HEE
FE-
L B* RGO F 27— F 5t Al 2 Rl A" h'h hlicct BRER % Gk
2. TR HAIEE G 0 om - B 145%F L B b Gk
3. fg%igfg—ﬁég’i‘fﬁ’{z%%;\—ﬁ;?\'@?j\jﬁ?‘l#&lT%&Kﬁo
4, BEFAEIRGEE L INEAFHE A AF P Y o

Hix: =
R b ST B A a
P
=4
PESR IR RROE AW REFH (R AW BT b B




Hx:=
Erp | E | JlFEGEA |5 B ¥F [ IRSK ARBFLREGTE |RTWTHW B R%Y
TEHE gD Y | B Delta)k % | F'63 | (£) | & Bk % EW
H (a) (c) (d)y=(b)*(c) ©@=@Hd) | (g=(e)*(H)
(b) +(dy)
£ I | w0 £ 30 | EmIRi
(b (by) (d=b,*¢) | (d,=b,*c)
J—F‘_L
s
B REAOE A= AR RGTA RBAR G < bk Rk
éﬂﬂ%‘ﬁzﬁ==z?ﬁ$ T e o

(@) W N w [\
T
Y SR
>
—\
4..
‘T._
==
™
(w

*
”%)’@Hﬁﬁéﬂiﬁ 7| (Delta)h " £ 30 1= > ¥ W h'k £IEH

7. EEP I HS&H |52 452 S B RSP E 0 R o R 5 AT
o2 BRI AR AA -




WoarA e g [ TR () BETL g

m A& 4

_iff";r&xﬁ]

R L3

=% R Ak
(1)

=3
S

(&)

A BO

b

R
R

* §)(2)

i
1#

H ¥

©)

SRy
a»«?xm

7

#1(4)

,J\ 2L

L

Lo e
S

B RRAE AT

—(Bem 33 B 0B 1) Grombfims hag s thanes s §) <H LBOGT R0 BIxiE T b % G
@)% (3)

(4) < (1)

59




fX3F ¢ 7 bESFEH
Hi=: A
2ok =% R ¥
i;é&_?\ f‘?&xﬁﬁ‘& Fl%{pﬁ_n :2;_%2?_ IE Jié;f
A I k£
) b
er
13 E 20 hes ) BB EP L REF T 283 GBS A28
() £3#=F e (&) 85
(AFZ AP L8F L&A A O+ &%) xB* h'e BBOGRE () #ER & hik
(60%)
() %35 fmm () 13§ s
(AP ZAFERREF-F P2 AFTEARIILBTRIEIEAF+H AP I3 445-2
FoOATFTEMRIS LRI F LA FIRAF AT EAAS ZECBEG) X bk R
AL R % Rl
(3) R iR (B) EENL T FES
F
ASBEY hna
(FFZAFEIVEF-AFZAFTENNARILIBT I ESLEF LR 22 848
B AFTSARAI LRI NI EFIRAF AT IR ZE LB ER)E N b w TR
B P ARE b R Tl
B2 PG EFemE S s s
(FHFZAFLFRERP+HAF 22§ NS08 h ehB I M PF2 24 S b
2. AV A HARXS G o A - B 145%IFE B b ko

60



e A AN RELI TG R ES 4
Hx:=
WL R Gk
PR R N e - PR e
3 B g Rt - IR ¥ 1 ErR'ENE EF
“EHS UARE R (- &2 15%3 B o
| i
iR
L33 5
B*h'RNF &3
=h e X R AR A} bk BB BES R R Rl(- B 15%3 )
Bt e XA AP FH AL T A Y P PR Y MO 2 b £ RS
£ -
27T R R AR E R 0 B - B 145%1F 5 B b G Mk

61



SR G LY R YA
Hi: =
L RS o PR GE | YEEW | BrR%NY &N

GEaE
L350

SrREHE £

=ECRTAY P LOEF (RBEHRI L) <P b & RBx G " b G K

F AW R & 8 8% MSCI s4a8 bk & 78k 13%

2R ENEFFRRE AL AT
3.E BN (I IS .

47°F A HALEH S A - B 145%IT 5 B btk ik

62



R o - = i
o 'ﬁ% %yﬁ%ﬁ%%f¢ % Ap 3 # BrRGNOY EW
T E v X
() (b) (¢) (d) = (b) + (¢) (e) = (d) x (a)
FORTAR BE 8 1 0%
CREERT B 2%
HWE A
iz w2
E A
R b %
F ?3:‘3;' ;’Lﬁ—l
(H
6)
i 35%
B A 38%
| b
i

1&&%@%ﬁﬁzﬁﬁ?é*ﬁ§ﬁ%<%$*%’ﬂ*“ﬁii e
EW ket R KB R b K A
3%$%%ﬁ=§ﬁﬁ&?%?éiﬁ§ﬁ ZH2ZEE S
AFKBELR G = BH 2P FTAKERBE Q2R 27§ Bh e 0% £7F
= (o2 P E D § ok H ok TR H)) kIR P F R G Gk

SER SRR FFEEAGER > TRIE TR HEEH AT FTARERER 92
EEARFE TR D VR L BV R AERIIH AL LR TARHERER Y
ZEPAPE T ENEIAHR LG Y A E R R

6.8 i jx A rig * 2 % EE L

g F iR
SePoA e | AM AA A BBB BB B Cce

b ' Tl 0. 03% 0. 09% 0. 19% 0.79% 5. 35% 15.88% | 34.73%

63



jApdcx L ERE
Hix: =
PR | Bt | BT ARG AE | AT RIEEE | BrPRRAOY &R
| E
iR
L3-8 5
GRSy &%
=R RN EE (PR E Y AT AROT AT Hh e i Y R g Thiic
2.4 7 Bz g9 =Maximum (A7 B R EF > ";Jfgvg 2 RN FAD )
3T AR PP R idn e B GBS 13% CHRAT AL P ORE 0 bk hlics 15% 5 RPT A
;;@Jfai FIFARE P E B Y dplc kG Blich 13% -
TR R - B 145% TR R o

k F @S Fes GRELE)

, B y I cg | B (IE) RE
‘Q%}ﬂ'? ITW&‘ﬁlf.’:ﬂi ’fl%;ﬁi\&‘ﬁﬁ‘gt gfﬁ‘ﬂ o 4 _'F_“’)huﬁ]@f%?
PR
s
L3 d 23t
B RN A= (M) REEPED ExE T bk GRodk BESR G G
2T A RA XS HG 0 A - B0 145%1F 5 B0 b g ik
3.3 BESE PRI FEHRRE IS S F AT RET DG -




LEHIARF &L hEg 2 b
Hi#=: =
ErhG | HOFA| FP | RSFTAR A KRB R R AR g A B
TR % | k() ol XS %AW
(b) () (d)=(btc) (e)=(d)*(a)
I3
Hin

e R BT R AA

B RGN AT =R AP R A REAR G 2
PO RGHE=2/m2A P S22 E R 2 4
ARBLRGHE=FA BRI R0 A& xRS ENT AR G Gk
D ERAAGNUAEFELEATER PN AR FTR AL o
3. HE A BRE S0 PEHE Vsl ™V s h 5 Rl
ER R ¥ @mza%%iiawwéﬁ’ﬂ@J*?ﬁ
TR R LERER S 1%?#@“&%0
w—nréi e F@Mf*l“‘ﬁér%ﬁf“ﬁ

Ké; ,4&

peic
-8
(\x

|
NS
«k

N
Wy e

mig % £ T
57 RS 2 1 [NRRE S ErRENE £
%fu%%gﬁ 3%
S 33}7%'/3‘
T s H G 2
B 2%
FORES SR
2L
:
GREa
TE
BYR%GNF £ =Tl P EEXR & ik
) Eai E“,,)\J LR =BT g E\‘ AT - AR TR

65




S REERE

TR GEERE |3 D BT | AKELERGH | GTHEHE |CtR%hOt4
TR EE | () | Delta)h &30 | kG | AR % (3
(b) (a) % (d)=(b)*(c) (e)=(a)*+(d)+ (2)=(e)*(f)
R [ aman e (©) ERix | mmimie (dy)
(b)) (by) (d;=b,*c) | (d,=b,*c)
I3+
=

AR (Delta)h ' 3% = =ff 507 47 3§ & x Delta &

BB HAE ETF=CED RGIEA KB AR GI) < b

P RGHE=V%RERELLE S 4
ARl R G = KB E AL Delta b %301 x R A b & ik
jﬁ&iﬁuﬁ%&ﬁé%?%o

LERIS 48 FS FHESE DRt ABAR G TS mT RS R
CRFIH R LAY REEREL B AR T A BRI HE g i B

BB E -
RS ORBERE] o RVRE R
EEFAIREE L BRI L A & (o R P )RR E 4 B (Delta) b 6 % 38
o R ARG EFEFRZREIH L LR S A

BE AT PROLRERE R B I E ~ AR E o R AR S AT AR

PO BT R R A

66



o
o)
u
a0
|
TE
=4
™| 3

Brh | EORTFAE Y W] P | LO%| AKELRGE (BT hE
REH |GG b RE R (F) PR (DFOD*Q)  (@=@td)] 9% &%
% () (b) @ B 0 (d>) (&)=(e)*(H)

I

(b) | (b)

BRI T

(di=b,*¢) | (d,=b,*c)

OE R

I3
FESN

LG RGO £F=67 05 ICE 0 R RITA B LR R X5 b R
2bﬁ%ﬂ?ﬁ?ﬂ$£:k W R AR G R R S e HES Y R

& R iRE S ﬁi.“‘ 3F o

3E W EGRE=UGY A E S L A

AARBERGIRE=0 FARFE LD A& XEHNEF FHL R Rk

S5€E 8 AR i%‘l% A “'r\,-T-x‘ R T SR L - ﬁ °

X4 f 8l pp Lt if THIE ATEL) D B ESAL2 2 )
$2 G %A R A ;;“W$w’*?@ﬂ§?%¥ii%“w§ﬁ’ﬁﬁr*?%’H??E°
TABH RS CLN§ = % > 3 53 RE7 b % -

BHEXFHIFIRE Y FAMF SIS FE N RF PR R AR L AT S

W2 R A R A

LA 25 H Y% 2 Rk Rk R AT EFR'GNE &4
| 3
LiAFAEREZFENL DR ET AR AR AR LR .

67



Hi=: =

LERFERTRE | bR

25%

o b,,_i_g\;lq\ ;fa;;ﬁ? ¢ R {ﬂ:‘"ﬁ @fﬁﬁ‘%%‘%i ’)ﬁ"é — kp ik

AL R A o

X T e
r AR LER

68



2113 F R NF £F-F & (R b %

H =

AR ke

o il THR RN F W
o
a4 %‘F‘ b é;: l,:-g‘: * 5 P ;-_\ A A % w 4 #’\
aE B
xﬁgj_—_:
L3 Hh e 9% £ =" Exh ‘Gl (60%) -
2EEBD LD E=2 9 ExF Qi
FZOBKE AR RS AR Y F R BIERENET T
3ALEFEH PR BT OB 4
4hE TR, F TIHRGNY R WEREEFP S R da S A B8 AR &

M@, 2 TR E £38, HFimo

69



K’

’J»

2123 HFr%GOF EH-F S ERE
- ~H -3
TRy (f)
Hi»x: =~
: y i AN o S I A
iE i " %
Qﬁ‘;ﬁ [ ZH;K AT %k ol ok A2 % 0 %
R
L7 ER'e9F £=88 Exp ‘& Rl (100%) -
Z-ﬂ‘%ff%‘s’%é“'fﬁ’ﬁ/ﬁ?. @%]v'fﬁo
3AX T3 2 THFR GO AR FRFSFEHE 2 d-a 2470 BB &Rp &L T3 @, 2
"R HR RN &1 F"J I
e g ME (f)
Hi: =
e PPN : T HR R £10)—
s | FOFA (DIRGHFT A . | B ruwgdne " T AR
£ e e e e | Q)R EE IR C ML [@) (f T ERLE)
EAR ) o penage | OPEEED wagone | WRNME (G CRERHEY
j\» #i EL #i
S =
L' 9% £3i= (A& &I &) x100%
2. EAE RN ’%é?: = (BT AT F—BAHt) xRA@Eitme
pRAESIERET = (IR R-FDFTAD §) xA@EI
3FEREEE O MEFE A F LA EREL ISR AT IS
N AR i N
502 T(3) AWGINEREY  FEFSEFE > A G0 fAF-0 He dRprL T3 & i 2i2
ARG A I RME R L0 Ao IR A W




THR%OF &% (1)
“ g g (D) ¢4 F (2) Feh (3) & | (4 #7E | — (2) +B)—@)
A (RO BERE| (F)fEHAE [ (B) 0| (&) for | (REFUEFS
ENEE S ELIEEE 3
it
LM mr s b RIGHL - FRIFRL - FEIGFHL ‘éa‘é FHA-REETEL § 8
};& %7}_ %L&%—\¢9b\%)~§;&;\l}£€\% &%;—\“gb\%»hﬁ,s’\ ﬁ g\ﬁ#_&ggﬁ,l.:
8 -
AU RN W FR  hlich 100%
3R GO A= 2F (F) P E—F&F () BEP E+@EMIEE () 2D {142

() 4z~ ] x100%

4R Lipe s
T o
5. & 4 3;—%5-

ki THHRROE I, RP w2

a kA

M2 bk HE A

LI :’nf’*’”mu‘l’%}“’ 3 o

[ S

N ‘gé_gc,]\%g\ﬁ—ﬁz » 1) ?;,Lﬂg?

_“7.

o B Ao B

v 2 AR H U EEER S

EfF &

2.7 b G IR

Z[T3@E, 2 T3 3h'%




