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=

THELFT I IR SR GE &0
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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 g iT- B H B
AR AR eI A B R il - R A FHEFHRT A2 5

P REPRERASPTIROZEETEFAFETE L2 FRFLE
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BhGR %G E 2
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+50 +100 +150 -20 -180 -35
+300 -200 35
P HHER 2R Z%IFL%% G FETF %% &4 f ETF 302 3-8 103t
HAEP 2 HRrr 4L AR
B E BIF L ¢ RIE R IV R e (7300 F =) % £F 420
= (35+ =) 2 8% % 335 + ~x8%=26.8 + ~ o
BTG MUESFHG T FREEELED BT &g
RGN £% ,Jl?r;i&ﬁﬁ%,»"”

Cruld REL G RN RGO
lI?HJJk‘éE il » 9096 o 4vit- dx e % E b ’wc»w

- 46 -

. S sa s 4 = s ¥
FRES L lg,a”lt’

222
\:{E_%a‘

a‘i" 3%



B & 5 bt s H2 b 2§ F A &(physical product) s b B A 5 i (2 4T )

EXFRAEARLGFRERF SIVELDFR G LG P RIVEAF DT £

;{éi‘%éi‘“}i\"ﬂ%%xﬁ ) ,[‘E’”ﬁ Fﬁgfgfi’—},@y?“ﬁ‘ﬂ.ﬁﬂ‘\ AR o T
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—
c
S
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=1
(@]
N
—clﬁv

Peppaeliz "% k' ZRTEFRIIHFLICT G o

FEF SN2 ER G VR YIANEZ I ERF EOE EINET T IS
LR A A o %ggub'a,rwg%fx'* BHES > T RRF &L EEIVEA T T 0 A TR G
ipgiEr v - E2 RN B RS AP M Tdk(correlation) 5 0.9 r1 b 5 o

(= )¥r ¥ %)= (maturity ladder approach)
1 BEXFpARGREAT SFAEREFEEE (ofi ~ 207~ %) FINENE BHFH &
SRR AL S N S N G

223 R RN A W A 112 A2 U] (R ) A R B B - BRERA

31-12 BEAGBHL LR FR

mEA L F (%)
01 & " (%) 1.5
ARBBLBY-3B(7) L5
ARE3IBI-6B(F) L5
AZBBOB-12B 2 (3) L5
ARELE2E(F) 15
ARE2E-3E(T) 15

THEFHIPEYF I GERP SR G BT TR - 0
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3 &M 1.5

3~ FBRFEA P 2 & - cmFt g pe(matched) R A o RN A 2 KN BN 4
3k A S (spread rate)1.5%: B B R Nk £ o F BT A Rl ENE A
AT 3w LRTEAR2 PR T D > 5 - FRFF 5232 % 06%2 ' 9% £%F

A BRITRIH A 2 fIARE 0T UME AT T3 o RS FIAREE LT 3K N I

T4 15%2 B % 9 F &4

S A MERTEE AN AIAPE LD AEIERI P 2R
DEHE &P FEEPRgontp £HFRIAAFEE 2don 7 L E 22§

27 @ AFH P 52 G2 4 2kp B (expiry date) o

QF sz - FLFAL ¥F-FLFFHiRa - 5 ET;‘E%"/&%JYU@}» 2 p
WS p o BEIFAoL R FErEHiE 0 AR 5 JRE B B
FAcfeP- AR R L Hird Ry o eI

QF ST - 53 P S AP E 3 T84 -

(= )f§ % ;% (simplified approach)
1~ AHEEF = AR & E R (net position) sk 2 15% % b *& 9% £
2T AL RFAIR G IR E DAL G FTRAFTSRBEITRILEIF £

% H £ IRz (gross position » £ IR {4 F aEIRix)2. 3% o
(Z)EHEELS

P RRERERIMAG Y -

(2 ) o1

-48 -



1~ Hpraw)2

Bl ¢ R RN Hi=: 5=
R mim | LW F gy £ 5 gy £97
0-1 & 1.5%
1-3 7 1.5%
361 |& 1.5% |fEpednt2 bRy 240 ¢
800 USD (800 £ +800 &) x 1.5% = 24
® FlAREI T 2 b % F &3
1000 USD 200 ‘®ifur 1 1-2 &
200 & x 2x 0.6% =
2.4
(FRifa 2 30 ok AR P
ficl 37 0.6%)
6-12 * 1.5%
1-2# |£ 1.5% |[#EEevi2 bR F &4
600 USD (200 & 4200 “&) x 1.5% = 6
FlpER e D2 bR NG £
400 £ vfut 3 3 & 00}
400 £ x2x0.6% = 4.8
(FRifas 2 30 ok o AR s P
#c i k1 0.6%)
2-3 & 1.5Y%
KiEBIE & 1.5% |4pFediim2 b e F £3F ¢
600 USD (400 & 4400 &) x 1.5% = 12
FlapEni 0 200 ‘&
200 x 15% = 30
& 3+ 79.2

2~ ffri
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FHEF T B &% L 2 USD800 - % 4E#% = USD1000 » RIH B % 9% £

Lo T
£ IR USD 800
kL 1000
/£ B xR = (net open position ) 200 (=)
£ 2% i (gross position ) 1800
k%% 9% &£%F (200x15% +1,800x3% ) USD 84
EH AL L
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1 #EPRFEHRE L 7ERG 5 2 (simplified approach) ~ #7124 472 (Delta-plus
approach) % -3t 4 45/ (scenario approach) - {&z& % 7 @ * s t+4 47/ (Delta-plus
approach) 2% 3 4 72 (scenario approach) p# & 7+ & 4p M 2R 20 'S5 08 o

QHTEF RO ARG (RIFEECHFRG) AT WREIFE 2R FRCH
Bt B E 202 R d MATARE Rl HE B R B

%113 EHERL R RV RZILG

oo g i W
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§ - ]

o EA T R R HRZARG c MA TR
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PRI AR KEERELE o R MRS B S 2E
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fef »~ B #(long call)s § & § #(short put) e f2 % (HR G E-FHEREE
R AREZR P E T AR IE CEE YRR SN R R
ALB 2 EREHE - TH - PRGN ERBELAPE RS
HE > FERAEERE IR RS e ApF 2 EHETF HEF S ¥R (back to back
positions) | 9 M AREFE IR E A A R G LIV RATITHRIIH LG
bR oo

B EBREAL LG (S BRREE - B HRE) Bk ARTIE
49Ty T E AR (EpeIt ) #FFEvpi“%&J B ER(F B ROBE PP 1Bz
MIEE)R 24Pk L3 e ARk 2301 o
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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
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@ FARRTARPAEBr LHESI IS TRNY GO EA AL ERT o#
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W
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L HEERE L TREAF R HAFRTE 2 PRI E -
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O EAFLPARYARMAFEY  BIFEP LT EFEE RGP o BB M F R

EEF LRGP AN SEFFUR RS 3 S B R AP EE 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
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HF P Delta e B30k 1T R G~ BEELSR G~ A RRGE PSR G SR
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<&7”1pi%w’m$ﬂmww@ﬁb@ﬁwwﬁﬁ?w:%ﬁﬁﬁéﬁi%%o
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Ke Y s= , 4
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1oL

LBk e 1065 - TR 6%
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AW BEEVY
crap b O () 25% @ RBi2 | A

B Vega b '&2 b ‘& X% £%E —=Vega &
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(2 324 422
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2 B REHERA Y UTA LB AE ARG £
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TOERKFIHPERF TS AL 6 R F AT
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5

dt

Vo

ds+ N gor Y
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M)Z

G VO VCI

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

bk e m e

S tHRI B2 W e

kKt ERBELHEGHR

riaARkEfIF

t NP E (£) -

o CHRPFTARPF LT T -

dv: @R a2 @l A7 A7 EREL D HR G

5X%:§ﬁﬁ1MM&%’ﬂ@;dmm(%ﬁ?éi%ﬁ%@>’ﬂg%ﬂ%ﬁ
AHRREHERBY B2 HF
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33 O
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rho : fI b e » RFIJIF R HEREY
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

W EH

()i b1
N RE
FREWE 100% 3 BERI0 L PR EEREFE-E (2R
WE100%) P RALEELLIL A - HR G 9F £ 40T ¢
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(Beh1 223 Bkt Buh G2 - 47 Fh'%h ‘G k)
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 4c 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 S 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 =®*EINH (£2R)2flF1LEHE

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

BAYT A2 B JFAFp2 b Hc o
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