+ -
M = =

4\

HE D
Fr TirEARGEP Y FL (FEE)
Y FipY £ 3
£90 9 E
mi S op ¥ ok s
OF PHET RS R FEE MY F £
A 7 %4 # % kb % ¥ 575 (a-b)
JX,j‘iEiLL:“ % % %
L p FAEE (A+B-C)
FARRF= BE RGN & (DHEHF)
B A
" . g Bk L% &9 2R
A% - T+
B%-%F+
CipF A
E¥p 3 F MEEHABO)
D+ 5h'9% &%
EG*Rh'a9% £%F
FiT¥h "% &%
EE¥REIE &
(D+E+F)
PR LIR AR &Rt 20%FF R R F] o




>
|
o
5
R
'>\_

S TRISIE N

AR A R A

(rit3-)

7+ 2 4% (302000)

EX YT Ty
(304000)

Ry Esppnrd iy
2. w3 £ $F (305120)

R EBRERTRER
FocEE e L @1 5 Al
# (3% ) (305130)

RENBERTEA R
% (305150) (¥ 3t )

ReFEEG? B oc's
WA @FE1 B4
(305160) ("= )

B 5% £ (305500)
*E R 1
0 RN E
At ¥
MR- g E IR ST R A A R LA .
WL R EN B ARTAARRINE(305150) 2 ReME@E? B @G A2 @41 L FIE ({4 ) (305160)7
PiHSARIERL TP &% -




>

Iy
e
B
e
5

Hix: =

20 £ 9T

KA A

ﬁﬁ?éi?mﬂn

( 05150) (*#t3z- )

ReEmBEEG? By ragains
2. @' 1 B 41 F (305160) (*f3x

O o

RO G EETAARRIE(05150) 2 REDEFE? By e 00 L @B LW 2)
IR POTP &9 -

,,/1: Fl_#*\b)‘l'gtfigj‘)”—‘ﬁ‘?/\ﬂ\ﬁ%

(305160)5 B % §

\‘:’F-L%&gﬁ?ii‘{v %“&‘PF‘K




C:dritF A :

¥

U

|

i3

EE R P Y

g 1 2% 7% (114150)

#76 4 £ (123900)

B} EE 22 JF(124100) (- )

& 9 8 2inde F A (114710)

KD b AT A-nd (113400) 2 2
(123400) (F *3z- )

FHIFHP AT AR (113500) % 24w
# (123500) (I *3i- )

BF Bl 2 ARTA-2M$ (1222000 (i
=)

BIERED B2 X HF e (113600)2 2in b
(123600) (*t3r= )

d5 B (i)

azso00) ¢ (2EAE)

77 F & (127000) (311

¥ ¥ wE £ (129010)

THEE LA (129020)

T iR £ (129030)

b § * (129040)

P T2 E A (126000) (Fif3E-)

Wt @ AFA (128000)

£ F A-2Ln e (129080)

(@)

L 2L
v F




-
L7 » A 5F B o2 F AT

(1) #FRP AL AT FFAPFLRESEIF LA LHETFE G HLF B A S
EURE S BEBEEEPM D HE) -

() #1 ‘f‘j‘;f”ﬁ j%;;—;‘_%ilzi$ )&A‘IL]’—kIﬂJfgi%;gﬁ%‘X)gik%)&}\’|1lp_&w %'Iﬁ‘krl*}ﬁﬁ—
q, %Eﬂmﬁﬁﬁiﬁiﬁié?éiﬂﬁiéﬁﬁ Hetbip® S5 P cha i~ £RT A
PEMFr R - AR KFI P L EART A A AR 2 EAS -

(@#?ﬂiﬁ‘ﬁé%&ﬁﬁk?‘%%ﬁﬁ5W%ﬁﬁﬁ’@ﬂ*$w*w§£&#%°ﬁdf AR
BRSHONRELELC RPN EOREE SHOLE A LB EILARGG UL T  LEL Y
R R I RENE Y s AR LTS B PR @ﬁ*#ﬁpﬁ’ﬂ%M* LEAETEE
Rl

) Huhgrzamp o

2> AFP IR T AR RS B 2 Aoty o TR AR AR GRERET S

ﬁ‘?uﬁ)ﬁiﬁﬁ?”k%ﬁé°

5 - #ﬁfﬁﬁﬁxéfhéﬁpﬂ?\#ﬁﬁ—z e —B$—F,‘ o ANIE R ¢ﬁ¢ B2 S AR AE (EEAET L
J_\?EE,‘;ﬁ)] tE I%miﬁt;j—rkfo

LI AR B2 f SR F e (11360002 A s (12860008 2 485 i (% Adef R HE) iF 54
FFAEW -

L= I I i T ELTLI-E A I F LTl 'E;"%I#Jﬁ R H G (g"f{r"/fg!ﬁ#ﬁ-’gf, g
B2 £37) 2 S0%IFLdcip A > AP 2 J AcE o B HEG EE2 0%t AREI 0 A A
EER LB PPN FIORTA

BIT;iir ﬁﬂ;?é}% fl’Em ,a-_ 15 (“V;]—r'll/%/\%}_:i/)é&a[.? ,\E) lfp}fr‘,ﬁk’?;{}: ,

s MR Z PR 2 B2 S EAe AR AP o NERg R AP i %'E#_ﬁ’%u’?‘d"‘g‘}'?;’ﬁ(q"'if“ﬁﬁlﬁ:ffr
B2 RV £9) 2 5%'%#%‘? CRERASH T G B HE o B HIEG R 2 T5%% b
ﬁ%ﬁ,%i‘ﬂ ﬁﬁd’%\i 5»:1_5:_7' #@P\ ]Fﬁ*#rfx\‘?&é_ o

HEEE A2 3 H S Bhe] KRR RR ISR 2§ B A 0 RO BRI AEL A 0 B2 A Y

WA T AE - RME - Lﬁ‘f’_’%’-fﬁ_% IRTEN 'E'KEﬁ.iﬁvéT_i;fﬂ v .

D: v Hh 'A% &3

B3 AT R A
7 A LR RSk

% 2 R B
X1 % B A A * % Wk A

(G 7 37) B ‘ (4 7 37)

Fale

‘:i”r‘?"ﬁr?r - - - - - -

a. F,‘:]—f‘ﬁ X

¥ bﬁﬂ‘“r’”‘} Ki7g 72




gt WL

Mﬁ&iﬁ&:ﬁu%)

LR L

NS T

k% # g

L3 730 (&) fER2
EEAE (g2 L) 2
5ATA A 2 ERINE

m.E N R

R RS

& i

0.¥ o F f'%.f

piubE (&) H#FE ~ R ERE

DR
Q% £ &%

rrefy L X

s.¢ HE Y

U TR (B) B A Ee T

[

uddg (oF R ax)

y: RRREEE - BT &

o PR TR RS 2 AT
R )

1D &% ped B3 &

wd s LR ERE S

ViR 2R RSN AL S SR



i p

&

HR R 9E AW

B L

(i 38)

LI X

EERNT

(34 % 27)

=X o) ik 2
Fo R R

0L RFeRrif ¥

02. B"% 125 B 4347
s} P"lF

T2

03./F ¥ & sy~ ¥ & &
f’T]‘} 7~ T é#l—ﬁ'—? s}
MK H R

f A+ 1 BBB-

R

o

0442773 E X 2 287 ~
Fed B I ez v ";,,f'%
Hoebmez w32 2

0 p_}z
B A

05 #&—- =™
1]- r’hl

F o~ e

%5 6%

1228 & %

Beazy (FH180p
k)

1440 RAI 52 G X472 42

#
52 P EFAEERE




(R R TR T A EE AR RS LA BT B A P RFER)

[

%’3.

£ P
# 4 -a B %
Hir: =~
LW b ' % 7 [ TR %9 F &
E B j
I 5E S oA * 1 % ok X7 % o4

1EMT 0.2%

1-5 & 1.0%

5~10 & 2.0%

10 & 1 ¢+ 2.0%

a3
s
1. 5!;*”‘{’“*% S ;}l}@r\bm‘x? ‘f@:fff%%“ﬁ%?fﬁ%ﬂp ﬁﬁ‘5
2. 10EW2FYFF AT GRS @0 7 IFL 510 £ i K% (U

U S ) 210 E 8§
HEE )\fﬂff_’_?;}ﬁd;\‘r’ﬁ > ¥ iT4 5~ 103,'%55%;,41;%& (x L K
Sz 10 #P 2 GFHEIE FANRAAY Y WAL (FE-mA) L4507 -
3. SHPETHRI E=2 90 Ex2 QEEX30% (X9 lgvxi’” R P FALER I G S
@) #9 YR =7 <4 /100x5000000 ~

EMFEREFFFZERFL

=
. % | ® % » ® AR
sy | PELT S
ZE S IR Ak Ok A% 0k
leanm— 0.60%
1~5 & 2.25%
5~10 & 3.75%
10 &b | 8.25%
b : ,I‘ —F‘J.
i ;ua Sz B B AL ¢ RERE R BB F 4LE (2 L2 B 427)(IBRD) ~ B B 8L
(IADB) ~ I # P”} ﬁﬁ (AsDB) ~ 2t B 4 4117 (AfDB) ~ ® 3K F 4217 (EIB) ~ B'% b & £ (IMF) ~
%5 ﬁm (BIS) ~ 4c gt ja 38 B §1ﬁ (CDB) ~ % 2 5 £3% ¢ (Council of Europe Resettlement
Fund) ~ %civ' 4 2 B % {7 (EBRD) ~ B*# & f = # (International Finance Corporation) # #* g4k F 43{7
(Nordic Investment Bank) % -

DIESR -E: I A N



td-cipI(MATH - £RF R
Hiz: =
b % 4 % 4 & LA 00 S-S I S )
T > - ;
EE A P I ) 1 % 0 R Wk
1& T 1.5%
1~5 & 3.5%
5~10 & 6.0%
102+ | 9.0%
c:o 3
A HEBFX (ALF AP F2 27 R~ £RGX2F FERFTARS V22 ERS - FTAAAE
3 ABAFTAGERLERES)
Hi: =~
b | g% L i LA I I A 1)
H g > - ;
1Em—T 3.0%
1~5 & 6.5%
5~10 & 10.5%
10 # 2+ | 16.0%
d: ] 3




&

2Efr 9 RE
- oRe TR ER, e TERERY ) B
H
e % b g i £ THERCE Y £
AR A - ”
L X Wtk &R Wtk
,J\ %J—
ML PR AT L RES e b e RERE FE bR A
1. ﬁ%ﬁﬂi S LR #wRﬁﬁ,v;FW&%EW&%%&Pmm,?aijﬁﬁ%%r&?&ﬁ
—WERAEERMGBFELEECYF T AEY O RZE P ORE b e (il 80% -
2. BEEAPYHPEHFLHGYERY > 2B RE G b G REIELT
¥ O & R b i
FFH- BRAI A ETRFLFEETALZLT AETALZ S 0 B85 0%
II}’“""“ﬁtbxi \j}?f’?g)th\—ﬁ/’v\if_;\é—ﬁ/”\i‘l““’ 0
FIE- BURAI A ERREAFREET A2 AT AL A HF 0%
BRGNP FFRPEAZEAEFTAZT © 0
B H-Buidrc EuREAPEEg AL AL AL L - o A3 40%
FRRAREE E2PF ARG FALT ARFALS o ’
FRE-BRAS A APRREPEBT AL - RRFLL 20X [
P B EOPF AR T AL A AEF AL ¢ ’
FiH- Bupd A duBEAPREFAL L2 AEFALLT 0 & 60%
;jr?‘;’};iﬁ;sr“‘.éwgte ‘i;}f’»;«}f‘a;’},\'ﬁ,;}i; %é'ﬁ,{v\i,\o 0
FFH- BRI A ETFIFEBEF LT D #F3 By 20%
Lt EXFREERPF AL () M o °
3. 3%%{@& T i T gdey | B2 PP RE 7 i mEAp Y FES T Ep k-
P 2P RE  BE GRS TSR RTFIRES 2 TR DL ARTA-NS 2 7%
L o
s

10



L

,J\ 2L

MEnl
1. e alicd 5 15% -

2. 51>~,§rr;‘};‘€§”‘§3{r‘ﬁ2f AL R O~ RIE o
3

BN AN ArIE (T 24 b fﬂﬁcpyi‘a‘;ﬂ_f/‘&éfﬂ";‘)J‘/i a‘_',fg}%*" ’E\ ~ )’l"r,r'ri—]%r‘?\:’”—l F?PBZIF)E;\‘%J %\"ﬁ_ﬁﬂ e /-

;WEX]_F? TDR~ R R Y 3> T RRE | £ 4 o

4. 47 4¢*a¢~ff§@&ﬂ<;wr’¢xﬂ»a\§ﬁ%¢f%§%ﬁﬁa¢¢ﬁl\ A BYE R
gur»;;,',,\ﬂ}; RN 14 ;@,z{»j\;rg,vuﬁhg\ii‘ﬁ EAll:N °

5. EEPRAERIMTL L 0 REE S F L

>
Yot
e
ke \Ei
e
5
4
A
_13
B
X
P
=
s
\_
pres)
,qfa




LA-gr FHRRE
— gL T
= e SR = L. BN - .
i Bk, g TR ) B
3 Hi: =
- G+ T o —
B = v ffg_ [N 5 i%“
B % 8 ¥ -
PRI P & 9 F & 4
EL
A% P
i o
LD R STl A L] R o
s 7 ~ " 7 1 E. 2z,
1. miwme o = B b e TR B R R 2R
EEFYHPEFRASRERY > HE L HRRY i =R °
— A S . ‘t” LE R 3 bk Y 0 s A
HERNLEERMBIFLZEEF T AES EIJ’T"{E Lﬁia 40/0, IR U PSRN
2. WEBUHMALHLABOYREY > 3E P ¥ & s 90% -
R T L5 4 B
FoE PO RET bR ‘f‘-g(f&sﬁf_'-hp*r
#¥FOw & §FE
#34};-%{"7]3‘5){""33.\37}\2.‘++~ 2w = & b s %
BN Z é@/xﬁ” W i iE = N ﬁ'lu.ﬁt
Jiﬁ}i"‘i.éw‘ o N " p 7%@}]/,,\_7'\_:,_\;#5_
R &bizﬁﬁfﬁﬁﬁga:% N o 0
%ﬁﬁ—%%%ﬁﬁegﬁ¢£+oji gEae - 25%
4B e i O F AP AL AL RET A LA A
i BT ENPFEFRGF AL AEF A B .
~ T
FiE- Bunt A UL G AAz2 T e 35%
. , A ETFESIFEELR A X -
il 'E"’if‘s@u’&ﬁtbiié\sz“f;wfi*,\p AT éM\?i e
= = s S b Z_ T o 0,
fﬁ”ﬁﬁ—i]}}i}i"ﬁ;\:j\a gf%iﬁ*""iu#l [ o 45%
RE-R IR RS T FP”F@I"E"‘PI"L—L—%@F]&\—f—L:
3 BUBARELE AR AL S AE] ’
HH - PP PR A REF AL o 55%
il BN AL FHBFEFEET A2 L
N -~ e ba~ 7. - F
REEA IR RIS *i’é\:”f"w:\:i ERR R S A- AR
#’:4 — : -»-Vﬁf—r;,ipp/vi;;\é—-—/v\i’\o 65%
: H I oM N2 <i;z;§*\?§; P F
R iz = E R I~ 2 - N ~
ﬁu&géﬁﬁﬁﬁﬁﬁﬁﬁaA(ép_ T A R
3. *%ﬁgﬁ;ﬂ N |— i z.)]l_l ° 75%
w e EFRE T Fn & Tighsny | i
P N = ] B P B
+ B ) R A R SR SR
AY 2 RA a*wbmawrw%+px4M,”ﬁ*ﬁg% AP Y PEA T EEE-
%ﬂ?o q-Dr\}l;f/\F'}i)%;%_é}Ji r%f#ﬂ'g—»?_xg y B AR
B ERFT A-E ) 2R

12



o

,J\ 2L

ML

1Bk Gl 5 20%

2. AF MR T AAR L L RORE R A |

R R A E T o S M
AR TDR~ H BB LY 4850 T RKE | A4 o

T A B R s
4 BEBFFRFE L2 IHREFEFL  BHE X N7




FE-LERLL
S PE TERA R e TRy B
H =
= X2 5 i £ R ﬁfé‘,’é_—’_%ﬁ'—
FE = v 7f-F-
0% 0% ENLIES W0 %
,J\ —‘:;J.
ML R ET A AR BEOLR o b e G ERE F TR LR A
1. #Epd e @"ﬁi{:}?%ﬁifiﬂ VI EBPFRE Y hh Rl L 60%; FEEEFRLE Ao T A
F-WERLLERMBELEEMNRFRFTAEY RZEERLER @ﬁ&ﬁ%%o
2. EIPUTHFEHFFIOLYEBF  GEFEHOLEEY b G R ELT
o x gE b & % #c
FRH-BRRAACLTEIFREECR LA LI ALT AL & F 0
FRRAREC RO P EERGF AL AT ALY o 00%
FFHEH-BURAI A EPRFBEIFREGTALAZ - AEF AL A FF 600
FRREEE E2 ARG F AL AEFALT - ’
FIH-BRES I ETFIFHEEF AL AEF L - 0 & .
FiRBRRREeETFARPP AT AERTAZ A o 60%
FPHE- BRI A EFIFEEF L2 - AEFLr2 = 0
B RRRRE E O TF RGP AL A AL A2 - - 60%
FFH- BRAI A EPFLAFEEPLZ2 L2 2EF A2 LT .
B BURBUE L ECPF ARG A AEF AL A 65%
FIHE- BURAI A EUFLIFEET LT N o A BR .
BURE E2PFFRPF AN (F) ML 5%
3. %ﬁﬁ%@ﬁ@réi&%v e lgsesy BHE2BPNLe 7 B#IpFRE T ERL-
Py 2BPRE  BEEERES THEEFRTFFIRL 2 THRNLARTA-ND | 2 8F%
%ﬂe o
DRk TR R 8 TS B RY ) B - KEBLL
==
e % 2 g ? = THERCE Y £
R .
RS R ATk ok
,J\ %\J_
ir o LR Y % % 60% o
Z%N%#%%ékﬁiﬁﬁu#@m»ﬁﬁ

14




Hir:=
3 - TR %O F &
*\ n % k) A #»\ d\ 1 % ET‘ ? %
) gJ-
nlf‘-ﬁ_‘r_:

1. B % i % 100% -

2. A AR S peHPREL MBS B A H R TR LREE S R T A2
BIR A LD s AL (FABE) WA « %5 RT TS d f A *“ff’““”“

2Rk RERRE (FRYPH LRI ZURE R FIF 2 FEUEE B § R

B

K

—

far

f:

2L
F

s

bt aHc L

100% -

15



%4

A ERE () BEAEEE (82 RE) LA L 2 BRIt
A
’ = S S I A
;W
A * A *® A~ 2 * w2 *

,J\ 21

L

L 3R 9§ £ 5 @G INED Ex4A0%x R OT AR &

2. g ismi (&) @ E84E (p#2 mE) 23 9TA 3 2
(ZEEM) 2881 o

& B o

ﬂ

SR S R R R L A

AE-miEPY R

Z &KL
b.amEp® fﬁ:,f:&:];%' # (F=~

CheiAp R iRl ! R EER G PR EINET T e
7 3F 1 /100x5000000 =~ ) x & ¥ ficE
Kﬁg"ﬂ AR EEap R 2 ﬁP}'*”(]’EJF’fr"‘Kw’E’uﬁ‘#n&o
L ’-az\/l]‘a‘r#‘%Lloﬁﬁﬂ)xﬁp%“ﬂw,f LA AP EAFY
‘ﬁé#“ﬁﬂ fooie=254 & ([100-11F ] /0.005x411 = ) x 4 f
ZOHE iRk P 2R PR ENRET LI
7H=i»J.x%7ﬁp’F1@ @]}*ﬂm?§7ﬂp%r§w—j_—g F\ T
VR HEEZ G Fa gL ﬁf}lpgﬁj‘ P BEUEX LR AERIK

8 A iEH

FEFEJ PR
e Y -

Hiz: =~
. e K £ L T B R
ip B W B % PO = 3 P - 2
RS ErE S 13%
RS EFE S 18%
LEy %4
# FJK%F—J- lp 204
LB X ALY
= *2**W” 0.2%
1 BR 15%
B 20%
3L
15 Hh %G9 £ =7 Bxh g Ao
207 m gl AAFES L TN R e Plek FEE P E AR AR Nl T MR
Fdpdic s G ire R Hdpdic s £ 504pd A7 ART S RApEE -
NG RINERE SHEE SN S A L8 3 S ) RN ERE 3
443 () w3 E=29% & (§p P 2Ehsx- Lfdk) x2 9

16




FE-n: VHEELSDE CHRRES TG =
Lo [ HRaR L B B LR Wt K [ B HR RN £
v RS LG 44T b "% i -

TR m & ER A0 % ol %k A3 % o8k

o3

LR dHw L b s PR B AL
VLR G RliciE T A B

w fcy e o = [ & 5 |h s % #%

TEBEG £

(Rp 7 = e f) EPFEFEODH HERZ R [ PORE  FRFLE C EBFRE A

" Tdic i

Co - ﬁé?ﬁ‘%iﬂﬁﬁﬁ%’éf”’ﬁ Mp v aeg L AERERRET Lo REELR

iﬂ__ﬁ’ﬁ) EREE S
WP P RRNAENL G AL TR FREGHEDILE G AR h e G 2
'%’:\);ff—rp [E30-1 aEf(.;ﬁ f%*ﬁ/\%ﬂ;ﬂ j»t\»\’lﬁqu?%‘?ﬁ7 -%g—f_i’l %Mﬁ,\ﬁ‘—»\ﬁgp??\}vpﬁpp_ﬁ.,;,L‘n_ﬁﬁ_ﬁi—
B BRI EEA 0 R AT —%*&ﬁawpwhuﬁﬂﬂ AF MR RAZ LR Y
B o
2do:TAHELAG

=
. o W E R 7 B W ht &%
fogp | reaaw | D FFER g A% &
%:WTW:%?E A7 % TR A0 % Y

/J\ —‘{J—

Wl B M Aok T P B
¥ 2 e A = # il 5|k % % B

TR PR b OLL R G alk

dHBNEG & ARG P RRE O OLL b %

(GHRpPT2HE2TGF A L F R R
F) E**ﬂ ;}'F’-— -—ﬁ Z\"ﬁ)»—r Kﬁfﬁ"ﬁﬁ:
RECE LU T R R 8 B R R S N

B MR ENL G A4 O , .
(P73 DT AP BFEO A RN T LG AR Nt R R
i) A B R S
P A MR AENEG ARLRALNTIBPF O A FHPF L E S RIER ST

17



%\%'p p.u?g—(%) %Epﬂ.(?g—% i /‘}"} T2 ;:\Lﬁli(%) ﬁf”‘) pwls’fg?i
Hix: =
b % # | B7HR e AW
/;3.’7
FE-\—"%“‘ TS W S 2 %4{91"‘& A1 % ok A~ % a0 8k
,J\ gJ.
I P HR R OE £ =7 Ex (B R bk R lxd) e
#%-0'XER#E
Hix: =
7 [ E 3 WIS K %1
i 5 b ol
SR Y LIRS 3 *1 K ELALE X
g% Al 5%
#)r;?m}]\ -—%ﬁ’ﬁi Ok B 7 15%
[ S A A I ] 20%
2y E [ S 60%
P () ABART e F
_ 60%
ot =
MRS F A CTER S TR R AT R L AL B R R
FlawE, AfpY o
EorimfEX
Hix: =
+ ® L S
| 2p 8y /& b % Tl
Rk R Y WA
0~3 " 0.2%
3~6 " 0.4%
62 ot 0.8%
hel ¢

18



Lo #FR'ey &3 J*i%
(1) B 0§ B R Y P A
(2) M (R E) A 2 %Fg_ﬂ : Eﬁ'd
*15”77}?-7 K] x% fari-8p g ];'I 2 1%’[3_5.5,;% ’

2. HURP o Fe A Y EEE -

o 4 & FEX25%x 3 AE T %
3R X

50%x3% 48 B S b 'h Tk
épg\d» ﬁ,ﬁjlzﬁ%—a$<l}+§ﬂﬁo
KHETHEP Y mERHEE D HRGAD G F

3. WEBOH LG RBEUNRIRE O RNAT R F R T Ty ARpNY o

=
L oL K ¢ 4 & % B HRYE Y &4
WE | AR * . -
(25% 2 50%) X7 4 Y X7 % Y
,J\ gJ.
=

A N

X 3 2L F o=
SRL R L EE T

% AR () BEAEGRNE (AL Eg )

A e

Hix: =~

DEE 17 S Hh w9 BTG @)

wh | mp | BARf & e | @rmmee | (g B8

. . 2) A e N e 4 &

e | 7 (g pems| OFEETE L agane  |OFIE T P
. o A a0 B
B £%F)

2t

i

1. ﬂ%&%J$$ﬁ—(%ﬁﬁmwﬁ£w—ﬁﬂ£)ﬂm%

2. RHBEHE AW G NCERET= (BEE D B OB H) xAE G
w%ﬁz %ﬁ%*m:%$iﬁz(%ﬁﬁ%ﬁ4%ﬁﬁ$ﬁf%)X%ﬁ%*W*
A= (8) BEE At E xR b — 45 G iR S Rk

o0k w

BEAGEGD G fFy 2k s o UG NGRS F 5o

ert (F) il ot H ey (F FH nde— = O H e %ﬁ‘ﬁ°%?ﬁ&&)
FEBRNEE IR A @ e Bl (B) BRI AL G I

19



53l Hix: =
R S (1) B8 B F . ) 3 HEB %% 25HEQ)—)
2z L . M R
(&) | ™7 | ¥ R REF | (QrES (f)%fﬁ ' " (P&EFEFE)
Wt BH [ (hagtRes | s BEFDQ) | @EfL
g [P e | | BRETMEH ik | ok
L Te £ 2R
| 3
| 3
B

WL

1 &l () Eahe 55 u;’;;&ﬁﬁ‘_ (8) BHELETHEL BT 53 N3 8408

(1) #HFR%GHE &= (REFgIny

£ —fE114 ) x100%

(2) REEEAEGINERER= (“EI‘%%—@ SESCDRES <L F17a
WmEEEAE R RAET = (BOHR-BEHH) X#\iﬁ‘fé%ﬂ&
@) A= (&) #Hnd o H xRS FR o —4FF m;zg_g,\ i i
2. PHROTES LR ;‘K EREFQ)G f gy FEARTE %S T2 %ﬂm—fséxw o X I R0 £ RET &
EPHREOE £

3. F-#EE

FrEe tu el (6) e SEEEY LR FUEPE 0 3 @t enm (B) B

ZAERENE AT

20




Hi:

HATLILR & j e Y LY
M rd PR | AR TA | BRIt Gamma| Vega | &3
Sh %M | & Delta b (D) X R g ERey | o | Q) (K)=(H)+(1)
B % (B) 1% 31 = (C) (Ey° $ el | O +(J)
FIEpE Y| Gl | RN |EIR | IR e | L R ER L IR ER | IR IR (H)=(A)* ERE S ETIE
! (A) By |(B2) |(C) [(Co) |=(Dy)’|e(Dr)*|(En)  |(E2) F° Gy (F+G*10%)
0~1 & 0.6%
(2 1#)
1~2 & 2.25%
(2 2#)
2~3 & 2.25%
(2 3#)
3~4 & 2.25%
(7 4#)
4~5 & 2.25%
(7 5#)
5~7 & 3.75%
(2 7#)
7-10 &8 |3.75%
(& 10
#)
10 # 12|8.25%
i
L 2L
v oE
Lz
L ompEr st s (P13 2P fIFERE) &L T OFPT JﬁF& Lo A K T
AMFE R (FERPE2FLERE) €& 5HEDFTAFIRT ﬂm T n—; FIER K G FIRTIEE L
2. MPRARMP JIFEGEFEHEP S X J"i'i#EPﬁ (Ap Rl 5 & fRenif 5~ § FL a‘fﬂl EEGHRF)
_L

2_ %+ 2% = (back-to- back) e

3.

4. AR
5.

6.

7.

8.

XA E

9. KiF

BRI T Y

Ve Ay ISt 2 AL B
paspe =8 L ad

FER P FEME BEug
Z3ri (F)=Max [(D,)-(E1) > 0] +Max [(Dy)-(Ez) * 0]
s (G)=Min [(B)+(C1) * (B)+(C2)] + Max [(Dy)* (D2)] —(F)

_’__—r* FhtaV
(D) =Max [0 (B1)+(Cy)-(B2)-(C2)]
: (D2)=Max [0 (B2)+(C2)-(B1)-(C1)]

Y = > s
P e il

L L 6&? (B) (C) e YRS

IR 4R e

ALY RBALRPAMIEOTAZ L e BRAEOT AN R AR
g AP AR
BB LD A ERIARE L BE SR

o

21




2E-WIERSPRTAEERE

(1) Delta k& 9% £%F

Hi~: =
Bee| bt i | a2 0 EREAEI 7% Delta sc {25 = | Delta b *&
A E IR RN e P ¥ b
g X5 |Delta & [ 28 % 7 3 |Delta &
5B i
@ (2) @) @ | @ ©) ™ )
)
wl o (7)=(2) +3)*(4)-(5)*(6)
@)=(1)* | (7)
G
1. Delta W=f# 2 P f T2 2 3G R0l 2 7 f f 15— SR SRR LA B L RO -
2. B PG Bl BRERLSFHED R EEG AL MO R FFEESTF b % GETR

7 o
~

(2) Gamma % Vega b *& ©1 % £%F

" & f Gamma =¥ (2 | Vega (12 % g
ey A _ 3
BHELT) # 7 )
&3 (10) (11)
W o 7R FACHERED HL RO £=(9)+(10)+(11)
FErd3h% 0% £354 (D4) 2~ 485 52 (WiE

22



ETEEE SN

R
BN
TRy (f)
Hi: =
B & % # |P T OHR Ny £
EHEE ”
TehF AR G Gk k41 talk RIS LIS 1k Wk
o 2L
L
L3 Fh'ey £ =88 Ex (FDFT AR "G Glxd) o
2T AD Hh kil b R ic13% P L4 18% ~ P BL 15% b R A 20%
34F % g e ‘r’r-;i—:;J.l%"_%z , ;?_4(\;\;;\; ,M;Piﬁﬁ 2 TiEHE AP IR
e g R (9)
Hi: =
. e s . ) BHR N £20Q)—
- e A |((DiRen T A3 . | G AEEINE
iR o e e, | QFRERIRE T HEfls (4 (FEFHEFE
ERE LN B Py RS S @) ' BEFOL*(Q) e ()j\ f% ::i,; Iy
,I‘—:‘;J-
=S
L 73h'%eNg &= (RERNEREF &) x100%
2. FRAERIEREF = (DT AD § — O R) x A @Gt
%fﬁ%xﬁ'éﬁ“ﬂ PREF= (BHRR-FDTAD §) X AP
3P EBRNEE R

Ho 2 BE L E R IER G AT

23



dHRROY £ (D)
(D faF | (D Fer | D EHE | (D EHE| — (2 +O)-@
ggpemegne | L T o e e ma | (e EaE)
(f) EHppE| () EEMPE |2 (B) L0 ]2 (B) Kkr
A7 % W1k
T
it
L e edmed mr s PRIGHL  FRIFRL - FRIFHL - FRIFHL - FRFTHL ¢
BEFEL-F rBifes ~fraies Bttt fhntes gL HEEEEL
-
Lypm RN B HRh e ¥ s 100% o
MR A AT= [§ 0T (J) BEAE— T (§) BER EHEHER () 24— ffl4s
() 4z~ ] x100%
4 BREFEEMELRGOF EFF AR INFH ORI W AACERREIL LT HRG &
HREL

24



tdey
- RBERE
(1) Delta b '& 9 % £%F
BT A | b % E R I f g | % Delta o f# | Delta b &
(1) 2% 1+ (6) w944
£ 3 BN ©))
e F A |Delta & |#eF A7 |Delta i&
i ol Wi (3) Fip (5)
) (4)
P4 B o

=
=
1. 7% Delta 4c 30 1= 5 F R/ EIN4RE #FRIVEL o2

(7)=(2)*(3)-(4)*(5)+(6)
g delta g4 15 2 @G 3R R

(8)=(1)*(7)
liﬁxﬁag]ﬁ ,«;}ﬁmr}, :@:xﬁag]ﬁ (‘31&% ;,,La ;_i,tt-;r";g r’)
R BRROT AR Gt AR R F L TREERE ST & ARA

3u$,y_
¥ 3R o

PSR S EER O o B

R XLP ﬂ‘$plﬂ5'ﬁﬂ'm”‘)§7‘ i%‘l% B £ ®I% > Delta &
"‘ﬁi),@‘?' FhLAh s TR R G o

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

LE IR
T A & § Gamma fir¥ Vega
R TR (i_'_:”j:,girj_lfé-‘%\ 7?|‘) (}’JI/ i‘]’]g z\—r)
e (10) (11)

R HD R E £IT=(0)+(10)+(11)
SRR R

W A
g4 (D#£) 24

3 HR'%G 9% 84 %

25



fi R ORI EROT A

B SATA L 2B RIS o B O EEEEY > B H R - HPEIREROE &2

(2) @ BHHE AN FIFIAEHFDT A

4 WAl
v,

[

S

FA A 2D R EINA o ARE e 2 %A

AT & A B E A 5

26



%31 9’471‘4'&?‘3‘_—‘?&-
EAR | e EHGTFALD A& PHRRAY £
EX SN K ﬁ"z(A,) L3 | mimi S 2R e A~ % w1k
(B) © (D)=(B)-(C) (E)=(D)*(A)
1&E1
-
1-5 &
5~10 &
10 #
2t
J—;J.
P
1. é:“g.]f% * %&;3’_ Zp j\ﬁﬁ“f_{_ s igar f;,:gﬁ% = ¢ ggﬁ—\;ﬁrsfev(ff‘ * T ‘r}ﬁ%i f‘:j # ?{Q;E_/’E%ﬁ_
SRORFELEHRIGIED B ET AP 2 LH RN TR PR E 0 RIS R INE)
i %;ﬁ;%1 VAR R P B Y AR o mﬁfé*ﬂwb HEFPFTALPAE=RN LD AE
xDelta & o
2. GFEEF Y FENE BREETIRA
(1) G* BERHEY REF > 2ORA A58 LRI 2% L% RRTEZ
%"rﬂ}i Pgﬁ/y *{m’::‘;;*& °
(2 %ipr FEE S ARGHZD > B REE LG BHRAGERL EEET DT i
4 o
() & * wE§ 3"141"‘“’”* FR C AROE RO LY R
m)@ﬁ?&;* P FA LRI BEOFIF LMD A AL G
ﬁﬁw%ﬁ@@wu4\%méiﬁr%zﬁfwwaaK»*1 S 3N) S S
QTR L& -
5 Fp H_F—r""‘ Lo ¥ AN Lpf}’i‘?‘ [EARIN :il'iz;;&iﬂ wd 7o fﬁ—;ﬁ%
1;‘13:;7] ’R‘F-ﬁl’a‘\% &@Fﬁﬂﬁﬁ‘,._‘%‘ﬁfr] * ;E%—’,’; fij\{iio
(6) 5 * B AT 2 ik HEHEL 4L
(7) efmF a2 AP WU LEHR2HFE P & 98 P T (grace period ) A |4
T o A F’u,L"’#,{;—r'J H—fﬁﬁﬁ}’n"r‘q o
B) T AL ENGZ* FTAF *FF A (asset mismatch) 2 > FHFHAF
PRNFTAZLEEEA FENENRYFT A L EK G R HRESR (22 ) (cross-
default clauses ) &% 4v:# % 2 (cross-acceleration clauses) -
3. B iERRYELAE
(1)  # k% w] 22 & (currency mismatch)
R ARE S AR LR RATALE UL P EAG FAL
Atk 896 0 D e
BEEET RR Y E=R D EH2 § Ex(1-8%)
(2) * R 3¥p 2% (maturity mismatch) :
BEAPFAMLERT HLEOHAET RGO TAZFIRE LY 0 B RIR
BE2Z AT

27



TR R BT A e § 2cE
Boesated | 5En I
458 | 32 | 282 |12 | o5&
RS +
Egpl ey R
5 100% | 100% | 100% | 100% | 100% | 100% VJ?J
JB>=1E o
4 80% | 100% | 100% | 100% | 100% | 100% |° & <1FI#W F>=5
E-: “" SRR ER D
3 60% | 75% | 100% | 100% | 100% | 100% E”J'J o
e EZ 2 U E
2 & 40% | 50% | 67% | 100% | 100% | 100% |% & 1= » % & % 7|
H [had Fl ES io#‘:-i )
1 20% | 25% | 33% | 50% | 100% | 100% |,
N
0.75 & 10% | 12% | 20% | 37% | 75% | 100%
05 & 3% 6% | 10% | 25% | 50% | 100%
0.25 & 0% | 0% | 3% | 12% | 25% | 50%
() * & F A (asset mismatch) 2 33 &
FEr A AR R BT AR LN FAG RS AR AR 2

NFAZXFEEFERSEGEF FTAE T EF G oocZ H#RIESR () (cross-
default clauses) = 4vi# 7% 2 (cross-acceleration clauses) HOoOWRGEFRT RR R
PRBRKEAZEOT AT RATE 2N R TEFTT AR -

4.% - & 9 jw2 15 &(First to Default) :
(1) &* wEF Al (R FAH v'",s B RO BELFORELET RGN

R R fzeixv*w%wﬁr«gc LEANCR A &

Rt (% d= Fﬁiiﬂ&*&f?ﬁ*&‘ﬁ'“&
EARTTALD AR GRPFHRRE AL HLEFHA
(2 B wEd AR

gigt]fg??{g:%é_%iﬂﬂii—)i’ﬁf"*ﬂtﬁu%i%’*?fﬂ

I fﬁ&:?é_ﬁéﬁx 7;}5—)1%;%&

FORTFTALP AE=TORPRMAE /L L EFHA

5.% 2 i N * 74 17 5-(Second to Default) :

(1) G*EEE 2 (FFAEY T R THEEIFRELGY L' P)
%:’:éf]*“";i He R ’*5"%‘"%’;‘4 EHW A ERIEINE BT AP ¥
- fl?fp?’“*??“”?iﬂr 518 'la‘r“ﬁ? N FHMELTAE  VRBY -
@ z']ff'qr AN S AR o
(2) % B S AL
s g FAMS D50 % AR LG R
ki BT A %$ B o W Y 4
EHRTYFALD AR RREASARLBLEFHR

2. 2.

L
B o

6. FTERE 2B HR A

& &
TOERGAREE o R éﬂii\z\'f’}v%’g\?’fgﬁ\ R g o

-n\O‘«

=

il
N
S
B

28



4]
E
S
S
bt
5
&

e

A
WEFFTAE SRS AT
EF-B & () Rk T A

~

ﬂEﬁ%%ﬁ %’%@%“@
L 11T R RO

L E L L ARTE SEARY LF
. z




R P
2701 RFF %
,Jr«rip_,,l H i~ %‘?f;ﬁr}i “u
B oo + ® TR R 9% &
TR bl B
% i A R A0 % ™% A0 % Ok

1&m 0.2%

1~5 & 1.0%

5~10 & 2.0%

10 & 11 ¢ 2.0%

W

LI0E#Hh 2 FHF§ METHED B0 7 FL5~10 &2 F X (A AFEPu) 2 @000 28
E%A%¢ hﬁn@,ww;5403%%%2&&%&(%”w*ﬂw)*ﬁﬁ MR IR
2 10 EH S FH P FANY Y AREA (L R-08)¢ £iFY 4 -

2AFHE TR E=F N 'Exf GEEx30% (X HH ExZ H8E 7 TRLERIAF XM =D &)

¥

3#;1@. AR FRMREDT A2 ﬁﬁn’:ﬁ;; AT L ERT S FHF SEEFUL I (RRTIEROR R R T R R R R
u) A w2 474 Dt VARAY B ERE SRR PR .ﬁig_)»i -0IA 2 % %-0IC3- B A mh 'k ©

30



Z50-02 0 BFALE B SLE A 2 RS
e gy) ¥
, B G ox + 1A A R
EX L & lf
Gl | - LIS W %
1#&127F 0.60%
1~5 = 2.25%
5~10 & 3.75%
10 & 12+ 8.25%
b 3

ML L AT T2 RMEE B AT ¢ R RTE R R AL (X L R 47)(IBRD) ~ VB 8
(IADB) ~ & i B 5 4217 (AsDB) ~ 2-4' B 4 42(7 (AfDB) ~ % 4 7 4217 (EIB) ~ B*% | % & 4 (IMF) ~
F% i 5 427 (BIS) ~ e #4444 B 4117 (CDB) ~ ¥ % €4k £3% ¢ (Council of Europe Resettlement
Fund) ~ ®civ' 4R 8 B 3 {7 (EBRD) ~ B'# £ & = # (International Finance Corporation) 2 #* %4k 417
(Nordic Investment Bank) & -

030 hRY A F s P A RER T BRI R

[=1

27

Bhud

R 22 4 A+ T BBB-

W Hi> %
' Bt @ % ) (=R LI 2l
& 41 S

% e = H A0 % oA 1%

1EmT 1.5%

1-5 & 3.5%

5~10 # 6.0%

10 & 11 ¢ 9.0%

c ,J‘ —‘;J-

31



AR08 MR EEDPEF S BEAR R

o

b

a1
i

FE o HAMG TR LT E

-
H (et %‘?f'_ i =
, B Hox w = OB b % 9 F £ 3
EEEL b6 "
ZE S v H 1% A * 1 % 0ok
1Em— 1.5%
1~5 & 3.5%
5~10 & 6.0%
10 & 1} 9.0%
c: 3
050 HE- ARFFRFELFX
i 5] oo prdom A
Bt % X “' =8 TR RN F &
e & P " IE .
i | ¢ AL A% #0o% 2% WA
1EmT 1.5%
1~5 & 3.5%
5~10 & 6.0%
10 & 2} 9.0%
c ,J‘ —z‘;J-

32



AR08 HE ARG E(FTAES L LLFES  TAAAES I RATAGELERY)
"'J,"r,;‘ J Ele' %q’f_ r}’i =
B * l»i ’;’;\ il E“_ I i%‘ J&. Kﬁ (] ‘éﬂ’ f_ 2?—
e S » & E .
X A % W0k TS ELIE

(P 3.0%

1~5 & 6.5%

5~10 & 10.5%

10 & 2 ¢+ 16.0%

4707 ERE

A ERELE L
;| oL A g & TER & 9% &
A n «7{‘ T n % A n % Fh n %
L
L #HR%9% =" ExEnF AR % Hik

2. PHPEARDTNE FLANFEREEBRTAEAYH TP NEEEEBART L 2
%ﬁ’ﬁﬁﬁw%%@ﬁWﬁ%?%7i'%ﬁﬁﬁﬁ—wmﬂﬁ%ﬁ*“%”ﬂQ?it
A r'f-F-lf'v;——vU °
. AA S AAR D2 TDR~ “ ®AL o
4. bkl AR 2B ELEE 1% ARIFA T A 5B E 20% - PR FRE
15% o




3, 2

-08: 8|
Egy PR _
ip kI A B % 4k R
A R K S &~ 7 % T *
MSCI & 4 # | 13%
,J. —:F\_L
ML
1’r‘vif%}k‘é§ NE £IF=7 Exh % Gk
2Ry W [ L =2 AR E CE DR R o ) S
R el R 2B R PlEERET T
BREFFF AW F AV FRAE NSNS E AP0k FNT AL
(l)%%'OlA%F\ '"’M‘K)i/g’?—»rﬁp%J"ﬁ-‘Ef‘fléﬁg'l‘%:,ﬁ\ﬁv& 7;’\;*"?!:0
(2) 2% HRRGOE RIFFERA  PEF AR ERB LD G
4, @’}"‘l.l—lff ﬂ‘f&]lﬁ\ji-’# 1 ig‘:(MSCl) JE'F T“]E:_,_ ]l IE' Bﬂ}? 2+ B X — X
T f‘_”"‘m$$%:.f)x | 4 K i (% faey #ﬂg‘ L
ZHHE T doiApk 2 fﬁiﬁ? % Y EEI/ET LT
5.7V B dpdch & Thde 13% ~ PRI B LR R
I%';,;\‘;}F'FJJK ﬁﬁﬂi }%i;;l%vf?l:i\&xﬁfﬁgt

ZYARA 0
AW RF REE 2
E%_,&-i’

17 P RBTA B &

.IFQ

.}Lfg}hxﬁ °

——07

p:u)"

% 4 ¥k 159 - «}[,z],f 1;&]1@; '? X2 k& ,agt,;%ﬂm
BATERB LT > FREHRNE R hdey BT YLD A4
M“%ﬁ’%@@ﬁﬁiﬂ’é
THER

LY 4R o

PERGEREEDRTE AT TGPy
e R

o Al Y AR o E R A

5 &

~

PR B R b

34



- L Pl N XS PR BT
) H oo Ard W ~
O E AR ki = PHRGOE 4

L | Ha g B g &f‘fﬁ = B B ,

WEG &R 7 % % A7 % 0k

s
AL S B B o~ P B AL S hEDLE
MEL ol b e ¥R T A2 N B R
v % # 2 7 # i L % 4 e
THBNES £
(FRAM2PFFLB AT EESTH) BEHEFODDHU R | ORE  FERE KL A

RS S 'r”f‘?f”i,@n C PR R
3R AE LS AT ‘ . ,

. ’ LAR2 @5 F g dard B2
A N A X =5 h b PN N
(\g WP\ PN SR e b¥ ﬁ*ﬁ' ) - . x fﬁ%&‘ﬁl’ﬁ’:gﬁ"

- AL
AATRESTR b mange e m g
(EIW

WP P RRNAENR G AL ANTEESIG > FREFEYIEE F A P2 R Gl ETH
FEERY R R R PR 2 T if IR SUEE s A U R L AT
BROMwiEis o 5 o2 - B @@WBwbbﬁwiviﬁ FIPRAZ pHITEFEHE -
#7°-10 - 3RpE (8) %
) i a4 % ~
L & 2 i |P [CAN I S OB A 1]
B - A P e » »
§i LI N k41 irdc *1 &k ECIEI 3 *1 ok DI Y

R P ARG N £ = Ex (AR b G Tdicxd)

35



W gy e
e H
fa ) B %l " R L 5 R
AR % w0 B % A1
ir‘-i)‘l. ’%';btjcm k % %’\ il] 5%
taca) | )
_ F+ . %P . AL g’__ _i.l 15%
EREF S AL
Wi R ke | 6%
bR L ap = o sh f * ES 5%
TF+I%’»%)»F" B i ] - 15
ERB sk Foz o
}Jp% [t 60%
! 3t
5 =
;{Eﬁ_é;‘ %3:4 «g’\WP\)’?f—rlliﬁ'%)—Ll% \]E;};\F*ﬂlmpm 1_4;%;%_ ‘7\5.& ’\j\%\@ﬂo

CERRED CES SRS S N A E S L

2.-&:‘#"75 —lﬂf_#\ﬁ T i 5 RS 4o A2 M(]_;;])Q F,* EFFE A G"Jﬁ)‘;zﬁrﬁv"]%‘f@ T

3P REAERALIEHTHROLYY DI ERE FBRI LB LTS24

i h:
il >
Y E b % 28 3 HR BT 4
P Y — P
0~3i" 0.2%
3~6@#” 0.4%
RIS 0.8%
hZ,J. ESN
%%\-13 Eﬁ—%](‘gjgi@vﬁapi)
r’-agj
wE A #Eh G R ¢ oM &
(25% 3z 50%) A0 % PR
| 3

5

L7 SR % 3T T A0 SR
(1) BB RHH & mp s '%’\F ,%] WE 4B TXOS%XIAES BB R bk Gk
(2) Nl I%» k&’},\(‘\; ‘i‘},\) Aéﬂ I%, 7. l% F-E-” . é’ f x50%x fé_—} |%‘ ‘ﬁ\)k Kﬁ lﬁﬁ)’t
zkzaw’r%iiﬁf%ifén.“ubﬁpigﬂ RT ’@Bﬁ@uii’ﬂﬂl‘lﬁx‘ﬁ- M
H 24 g P — F - % F'F"

2P 150 Fle A Y EEE KAV P Y e da E P BRI hof X

%

~ BR g;_;




R4 ARG E F X AR &
g Hor3r4 W =
A BR R i AHREGE &
A pTA R | AT L Gamma| Vega |[%f &3
S G | B o Delta b (D) FER G SR | o | () (K)=(H)+(1)
B % (B)? 1% 3% i (C) (E)° a0 +QJ)
P E | hdic | KRR | K 2R [ AE R K N[ RN £ 2R E I | IR R | (H)=(A)* A0k [#00 &
! (A) |B) [(B) |(C) [(C)) |&=(Dy)*|=(Do)*|(Ey) |(E2) (F° Gy (F+G*10%)
0~1 & 0.6%
(7 1#)
1-2& 15050
(3 2%)
23 & | 9059
(7 3#)
3~4 & | 7050
(7 4#)
4=5 & |95y
(¢ 5#)
ST 3759
(3 7#)
710 # | 3750
(% 10
#)
10 & 11|8259%
I
L 2L
e
EE £
1L FpEaWn 52 B E TRZF9FRINPE L N FEFAPF & LR FZHEOFTEAFRDY £
;R F IR i%i HFIRTIE E Lo
2. Mz AP fIFBREEARE R cR2gEEpe (RIS AR S JILHp 2 ZOPR)

\;Jr + 2R = (back-to- back) B HRGET RPN
FA M SR LI
AR w,i BN
FEE A LEME S B XK Eine
20 1= (F)=Max [(D2)-(E1) » 0] +Max [(D1)-(E2) > 0]
#3531 (G)=Min [(B1)+(C1) > (B2)+(C2)] + Max [(D1) - (D2)] —(F)
*E LY AR R Hﬂmp AR o F IS “’i’ll‘%* WEY RA K
AEHEDT A S iR K%IM\*IEB
<#$*T’ﬁ CRENEX LR ME

'—“°.°°.\‘F”.U":'>.°°

A

BHAUP S BRI

0 AL iE ]~r‘=i«‘J—I% ;;!L
BT AR A A o F Y ARA

* (D) =Max [0 (B)+(C1)-(B2)-(C)]

: (D2)=Max [0+ (B2)+(C2)-(B1)-(C1)]

hEER otk o

RIVRESTA LT

b 5 (B)(C)%&ﬂ,«ﬂ e‘fﬂ;*J—a o

3
?Liﬁﬂb’%& G F AR
b FEIRY SR o F

ERSIVE }ﬁ'i»L%;ﬁ,

37




o
=
|Id
ol
o
EzS
N
i}
T
i
R
pa3
EzS
et
W
HE

(1) Deltahk 9% &%

Hew) o H i~ ﬁi%g_ # =
e b i | W32 P} E R % Delta 4} 2% = | Delta b *&
#E AR £ 3R BN B E
g 57 |Delta & (&% % 7 3 |Delta &
i e [ e
() (2) @A) (4) ©) (6) Y @)
©)
wp L (7)=(2) +3)*(4)-(5)*(6)
@)=)* | (7) |
L
1. Delta E=f# 2 2 ff FA LHERBRARH DO FHHEH- <P FTREG Einbe S5 -
2. B2 P b G AE RGEROPFT FHEG EWL R B P HHE TG L0 % B R

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

Nl

ew) e oprd %
& f Gamma ¥ (g $HiE A
BT A a ! Vega (11 G414 7)
7+ )
&3 (10) (11)

W2 P F T AREERED Fh G 9Y £ 7=(9)+(10)+(11)

B 3 Hh'e9% 254 (D&) -4 RF&E2 THESPFFTAIHERE, A



#7-16 - Fapt

(=) HE-3nix
TRy (f)
gy 374 % <
B K P & |7 B OHR NG EH
EEE *%E‘f"?:é&xﬁlﬁ‘ﬁi %41914& A0 % % AT % LTI
) [
HiREsy
1.7 Bk 9% = FHEH 1a><(4famp)§&“ﬁl“§:tx4)
2T A Hh 'ﬁagt B on il 13% ~ B BR 15% ~ BRI JIFARE L P LRk
13%‘%§8V
EEELNCHE
waw| H i~ %"T;!%“’r}i o
01 20| @arman| @rwwme b % F £550Q)—
smrp |FOTA (DFDT RS @ SRS @ene (@) (g Ry
AR [ SR ROk i wepx@ | OFNE 7 % T
i
HiREay
1 78R % 9% £45= (AFERNCLEE T4 ) x100%
2. %%ﬁiiﬁf’ﬁ”" fF: (*‘Lm;’fl‘“'%*@ ) xR @RI
%*é%ﬁxﬁ\"g[« vuf_ F—: ()?9 (] '%»fr’i*ﬂmf'.é_? '%. ) x#\ﬁr!ﬁ*‘l’g]«
30V ERRIMEE >RV E A WEACEREL ISR GEF IS

S EE£ 3 BESEANEN S L

PEBIARTRAE AP RS



] B ard e =~
BHR RN £ (1) —
ke g s (L) ¢ 4% (2) Fieh (3) %E? & | (4) #1714 (2) +@)—@
FHEETE Ly ma e | (a) e | () £ (a) k (f#F R E)
(?‘ ) BN (?‘ ) RN E | E (R HECR) 1 'ﬁ'
S 3 ELEC 8
,J. ;{J—
L
L ¢ et "R B L G0 L - FRIFRL FEIFRL P RFEFRL ¢
BEFEL - FrBres fr#tes g hEltes Bl YR BRHReEEL -

-
2. LAl SN2 Hh vk i 100% -

3 NE 2= 0F (B EUPE—F2y () BHP EHEFI&E () 20—l
(4) =~ ] x100%

4 PRIFEEIELRGOF EFTASR N o R DA WEARERELI 2 Hh G4
A o
17 hRATE R SR
r’v’k?—,lj o i~ {%f__r’-x =
HhE A _'“ = OB b % N % £ 3
IR
b & Tl A~ T %k W R ~ 7 % w0 R
,J\ %\J_
GEESE
Lo g A iy s p Fi g RHEBRTR AR TEER S, LHRAFAR RS
H r;@“é}ﬁﬂ’u AT g E
(1) #grgthae G h > f FER2EFa 222 h'%&7T P AR -
(2) #gTA M $§¢r\g¢p R o 3k Qrﬁ‘*@rrm G o
2. 7 Hh s (]g $%§‘; \\ Ve ¥R B B x40%x% & m?ﬁ)ﬁ % ,4&”

40




% ?\-188}“@3;;%*& ~ 5%*#?]% =3
- upEa

(1) Delta b * 5% £%F

W) LELEE AL SRS
g A | bk ER B #Ipgte | i Delta s ff | Delta b '
(1) 28 1(6) i (7) Sk 1]
I BN (8)
7 4 [Delta @ 7% 4+ [Delta i
R E | (3 |[HHE )

(2) (4)

L
v

=

)

et
B

o
1. 7% Delta s @38 = 2 SEH BN R @it p{fr 2 E -
(1)=(2)*(3)-(4)*(5)+(6)
(8)=(1)*(7)
2. EEFEINE g T WRIN (ZRPEHTLMEE &) S5 delta B 1L 2 WGV R -
3. RIFMF BRI TG UYL AERIROTAD S § E& iR Delta @- 3075

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

s IR e e
BihT A £ ¢ Gamma fi=¥ Vega
TR (P GHiEiT) (o G¥ELT)
£+ (10) (11)

T AERRED Fh 6 OF £H=(9+(10)+(11)

BB e g £E (DA) o ARE S DRRERE - SR S T



=
OEFTEHEEESEL STy ¥
FMOREAET &AL L R RIA o REE R 0 G e WP E RGN £ %
BEHRDEEFEOT AR R "2 bk R #c 8% B2 0 H Delta 382 g I8 2 Delta 3% riFF

B~ 4 4-01C- 1 3 Gamma % Vega kb " P]3 » % %-01C-01 -
(2) @B s RIS A BT A
FRAFALF STEAL2ZFHR G  ARE R 2P FAEF & A 8lE M I F T2 B &
PR WP ERER NG B
190 R AL
Bow) g A
RORE B 4 YR FALD & BHRENY £
FEy | v %(A/)' Bz | @i RN A0 % ok
(B) (©) (D)=(B)-(C) (E)=(D)*(A)
1 & 1
Y
1~5 &
5~10 &
10 & 1z
i,
,J'—‘:;J-
N
LEYRYFALP MEHFE B k) > ¥ FEIM(BF FARF SR
FFWP LRSS ORELG %ﬁﬁ“#éTﬂww2éﬁﬁm’“%ﬁ
i RRIIE RNE) 0 B R Y RN Bl 4R e E
FBREINEZENC P FTALD AE=F L P > £xDelta & -
2. G R Y FEINe s BEETARRA
() % FZE>HCH Ry SRR G250 EEGRE 2B
bog RRLEEZ G OP R A o
Qe* wEE > AROHZ - B REE L0 RRKER LR
[EI S o -
(3) 7 * &3 F% SHEHWEY FRE S RROFX 2B 9L R
@) ERFHME TR 0 20 ke BRDFEF LGP A
f‘%ﬁ‘ﬁié_i FEF FEAFRRS CHROFEFEFLEEAM TE
ERAEEFARELGLY LT\T ~%??°
(5) AP FETT R A *H*““ PERZRIAFERTFLLRTAEN
dip* kg PR #J‘gm«‘é Bep Y a4 dari * g

42



3.

SRR EFS

(6) B * FF QRABTEFIERLZET UG o

(7) et X8 2 A2l ‘“ﬁigﬂﬂ FE @ &% P (grace
period) & R+ > & 183 ’*ﬁf4r+$ﬁ¢rarrr £ e

(B) T AL i :é(é_"ﬁ 7 & (asset mismatch) 2 33 &pF » f 8
FRAApl o PHROFTAZ L FE R @ENE G FTA O L LG G
2. ¥R 1% 2% (2 R ) (cross-default clauses ) & “4c :# % 2 (cross-
acceleration clauses ) -

B R B2
(1) # B %) 2- 24 % (currency mismatch)

@I*m*ﬂ¢@WWrJ£*L W BT A 2 RN P
r FAZREFIf 8% BES AT

REFLLY RRZ G E=aFw 0 KR Y Ex(1-8%)-
(2) # B 3|¥ p 2. A% (maturity mismatch ) :
FRAFABERDTSZENFRENVI B LT F TA 2 FI4pE

-%’f C R IR B2 B B AT

R R BT A 142§ ocE T
o G |5 & T
R &= A8 4 |32 |22 |12 |0o5x F
et orcEl |
o £ SEL -ﬁ ()
50 | 100% | 100% | 100% | 100% | 100% | 100% /“%;:;ijzf'F o
4 & 80% |100% | 100% | 100% | 100% | 100% Jiﬂf’MFFm
>=5 EE R
3 60% | 75% | 100% | 100% | 100% | 100% @%imﬂo
o E Y2 E Y
2 & 40% | 50% | 67% | 100% |100% | 100% |& % % = » 4 &
18 20% | 25% | 33% | 50% | 100%| 100% |= 1EEEEE
0 0 o o () o I T
0.75 & 10% | 12% | 20% | 37% | 75% | 100%
05 & 3% | 6% | 10% | 25% | 50% | 100%
0.25 & 0% | 0% | 3% | 12% | 25% | 50%

(3) # & F A& (asset mismatch) 2 3 &:
FEYITAPERF FLIENTALSENTY TAF B dop 2R
Afple 0 PROT A2 X E A FELEGEF FTA 0 T EE G L
¥ if 2 (2= ) (cross-default clauses) #¢ 4e:& i 2t (cross-acceleration
clauses) &% > WAL B K B * FH o> B% FHRKE A2 DT AE Z A

43



PR EAAMARTEAT AR -

fig* jma 15 & (First to Default) :
m#£;~wfwmw'%?éﬁﬂbjzwﬁ%ﬁﬁ%ﬁﬂ%i
* R R AR )

HEr FHWM=FTAHEY ? Fh % BB M G 7R

e BT AT B2 Hh kil
‘ﬂ%mfggg#$ ORI EREEA L H2L BB
FRER RN

HE* FM=FTAFE IS h'¢ hlb g2 700

e GEBCT ATY BF LT B

NREFPFALD AE=RQRPEFRREABL G2 EFHA

=

)

R TR o e mt i

Hr* kw4 5 &(Second to Default) :
(1) &% FEf (ﬁpﬁﬁﬂwp%*?%?ﬁ%ﬁﬂ%f;w&%w

|
=
it
e
T o=
\ el
g\%}

(25 3 Sl
ﬁwwﬁw_yﬁ IRE WY SR FNCEE R

e BT AT B 27 Hh 'k Gk

SR ?érﬂié—%ﬁ%%%mﬁ%A%iﬁiﬁﬁﬁﬁ

)

fs» = fw mt =

6. #r E NP HRGNF LT AL EL L E
Aot B bR ERE 5
‘"‘F?‘ \QJ : H > %q_i fl;’ri =
) * [ FHRG9E A
S ‘, :
*7 &k ETHLE X7 % Hr %
,J» —‘:;J.

R
Fk

al
[
=
=+
e
S

‘iﬁi:l.ﬂ\%fil—ﬂ/zﬁﬁéﬁ*‘%. Fat ‘ LY 2R e
2&%-@&;\ B2 2 2B AR TR EZREEIRN ALY H I HRGNF =7 & X
b ' 2#kc (60%)
3‘3%«@%?"}@1“%%
m@ﬁ;‘—l AR 8 'Ta
li %12 3 HR%GOE 4

T8 £3FY T A L Tﬁqﬂ’
(ﬁf“"l‘"))h‘ém "t
S SR S

%.“5\25553‘»3;%4; ’“f)’%iﬁ—’r‘ A3 LI
L Tt £ 113 F R 0% £3-F
BEERE o W ‘?ﬁ-—’%&"ﬁ—*ﬁ’ R

e
5

l-H> o :gﬁ,
m‘ *‘“5&
ﬁ‘:




P N

NIV ETRY s E R

7 301 (G)~(H)
g E 2R 8 f B 2R 9
s T A (R R (Eine) AEEND #mit iz (N2)
i G)-(H)>=0 G)-(H)<0
(G)° (H) 7 (©)-(H) (G)-(H)
1k LTI S A0 % 0%
ESE
i
PR
p= A
WP
o (ND) (N2)
L (S1) (52)

hmh e E £ ={Max(N1,N2)+ S1 +S2) } X h %4 “# 8% = (M)

iE # 8 $ Delta-plus /= ¥ ¥ 352 Gamma % Vega h '& X% &£%F = (J)ll

RRGOE EFETMAQ) = (K)

BErD)AFHFR'GGE £ S PR GE

S e FALART AR B 0P E AR HR G o

®% p o+ 4 %01 2 (G)

T4 p ot £ 201 2 (H)

8 (A)>=(B)M i+ 3 i £ 3%+ (GL)=(A)-(B)

9 (A)<(B)P* 53+ & £ &30 = (G2)=(B)-(A)

10 . . 5
PR E2F AR

B b oY SRR .

CF AW EIR 2§ &M 259 @2 RS HF &E 4 Delta it

IR £EHEELT £



25010 R I

) Hooogrd o
HEA! EEE (E ) S (Rt
ﬁ;‘:vﬂ‘J LA M A ™ é [ TERN T
TLIEY ERIE TLIE Y ERIEY
# 4-01A
FALGAPZ (A) (B)
FTAIEf
% 4--01B
B © ©)
# %-01C
% 3 4 4 Delta 27 - ® ")
& W (©) (H)
#::1(A)(B) #F kp 2t 4 4-01A 2 (A)% (B)
2.(C)(D) #% % p *+ % %-01B 2 (C)% (D)
3(B)(F) &3 % p * 4% £-01C 2 (E)2 (F)
4+% (G) #»% 4 (G~ *% (H) #»% % (H)

ll;é

B %t 4 %-01C-01 2 (J)

46



Z250lA: 4R —FTALGFAPZHARFTAIGFP wi
o) i gig R 2
E,:‘CFITV—JJ ok ﬁi?élz o) R é = 13
5P . v
A1 % ook A7 % w4k
-~ R PR
01t Wi %
02.F] % 125 B 427 4 {7 2 #h e if
” S
IF“ )
03.7F B ¥ & FeRp ¢ & 875
B ERARELG Y B
Wi *TE A3 A+ 3 BBB-
044173 EX @37~ B
% Bk G X B ey
PSR
5. &- xR *FEFEt2 s
06.H is *hH i &
07.7F B &
08.48 f °
THELPG RS A E TP
£
7
0nm (8) 3
11.25,:,&@5_
12.-’@&?;‘%*
FERH(EAp s L) i 1 % %-01B
m4w§31$$ﬁiﬁﬁ%w
15.98 4% 2 5 FRAREESRE
1638 # 4
17 PRATE BE SRR
BEERE - SHIF S
19.! *EAEE &
o AR ERE S
EEETEREE
01.*h % %
02.4p [ 2 % " &
03.% %
041 2 7
05. & 11 &
06.f 4 3 *
07.4
08.# i
09.4 &
10.H2
11.8
ot bmp mita BN FALAAR LG B Gl E RS G DL IRSEFIBF R R GREE .
e
Yoo gmnami L ARE SORE AL
BiE a8 R A 5F AT LF ENF (RBUARSL BV
Pomamar L g 5004 2-01B BB -
Vg a35-162 t g

47



12.8

L
54

= (A) (B)

A F (A) FREE £ 2012 (A~ 24 (B) &RuE» £ 4012 (B)#

# %-01B : *h e p g —R I 0

o)

i34 % =

57
B P

ARFA AR

>\_
)\l—
|
i
o>
)\L
<
)\L

01.:&p*t e 4

02.h %= % 3%

03.7h 7 38

04, ¢ 4z (§90P

e 18
I B )

W
Y

©) (D)

A4 (C) wulE 4

%01 2 (C)#t ~ * % (D) &% ul3 » 4 £-01 2 (D)

48



) i h =

5w e .

| = s} ez g
7 (L2 A ol R
A1 % Wk A % #

01
02
& + (E) )
A% (E) eulE » 2 2012 (E)# ~ 24 (F) &% w3 » 4 £-01 2 (%

%-01C-01 “®h'—=F (7% 4"%) F ME#E2 Gamma 2 Vega b '&

gy H ol 34 R
& F A § Gamma fBr# Vega
& E (J1) (J32)
LQ)=0D)+(2)= Bord g b0y 2R RAR

PR HLF £ERAE DAL EEREGY FRAF



E: I,?P} Jkllﬁ‘{]'ﬁ'% fgg

N
S
il

5
)
=

B SN LR

7%
m.z %

#’—j}'jﬂ }f—‘\—r)\féj

CRRER R

S b G BcdeT

(P rﬁ

s E A% f;}&;kuﬁfgﬁﬁgtulzfﬂ);

FTRHAR MR

0%

4R R T

LGRS R AE S iy

2%

Hijs ik Al

2l 3

10%

B A

15%

?'j::

RS ER T
$ H Ij;l;;v

v

2.

BT RENY AL

[
3
=]
B
o
o
=
w
L
¥
=
£
V‘*

CECRHR TR AL £ R A

CRRE A ek S

‘%»’FI.;

50




=

BicE S @Fass | BRI EER

“
¥
>
Rinid
>y

b ik RO E £

2%

C oL -
A N

ErRGNY = (BRESRTH-FREELRAREIEEYH) x2%

bitg *EFARTFT HEPREGFEAG P A EFEHEOFERFIE (REE)
Hr: =

2 1 ¥4 R Kk FOREE R ik SR+ BrRENY £
2 W
e

;J——Er—$ ;\] :

L B%RGNE =0 G5 iEE s 2 G RAE &xG " b'Ghlix) BEY LG Gk
2. AT A RAULEG 0 m — EL 145%IFL 2% b g Ak

3. MPRIFHA[LEISFINAATRLY DG -
4

BEFHRFIRGEE IS INEAEE A AR o

5% R

<k
s
[
g
o

Erh%9E 4

i
e
S

PEAR G RGNE AW =EES (L E R XG b G B




Hix: =
Erp [RE[ 2G5 [ B HE [IRSE | ARBERGHE |G ABH|ET %Y
LEE S g ()| | B S Oelta)h & | BEIE | (E) |G &3
e @ © @=0©) | E=@*@) | g)=(e)*(h
) +(d)
£ | man e R
(bl) (b2) (dlzbl*c) (dZZbZ*C)

I3
i
1. 3+ 0

2 TR B e

3. HAIF2GEMAMFRLGIAGH FRIE TR AP LRTIEHEL LIS

4, FEFIPPELGTAEF TV AAEIIHE L pE EEJ*?%’”§?§°

5. YAHEIFEGFEERET G H AR RG RS

6. wAFAFRBAHLE CREJIFH) BUEG LD A E o nrl(Delta)h &£ 20 § 9 k6 2574
*

fr

W
oW
e
)
Byl
[
5
=
e
pag
o
\¢
Wy

ey N S R S A T L

FR RS P RAN




= ~

eEHEL L A B s [FFRm () BRAL @ e A2 257 h'a]

Hix: =

Heoime
o B[R ot e
apgpg |7 R ERE i) #8500 | o e it | )0 SH L B Bk A £
@ v | [ERARAFRE] () ] (4) (f#TEDE)

il o % )

& $)(@2)

,J\ ;::J_
GEs
PR

AV I RY:

=B s d - HH) Gt ims haddlames s 4) xE X (TR bix ¥ b g Gk

=@2)x @) x @) *x (1)

53



Hi>: =

<

TR R FHRES (AFP | Aspa-oyEp [AsEpnoyEp | BeR |RPRENF ERF
% (1) ' thiic X F A |(10)=(*(3)*(2)+

; TEEF|RBE[E £ 2 N
PR T 6) (8) (9)  [(T*(B)*(3)*(2)+(9)*2%(2)
# (3

I

G

L2 de(e R -7 07 B SR REZEETFEEARF IS FRIS > BE 24 > ot B2 500
PHFL TELFFEF FAG O Frretrlicd (Fa8383) ) o

22 MG RGAREY LIS H LRI LA GBI T A ERLAIEIH R - B 1AD%TEREERET bR
gto

R F dsRpk( B S D p ETF :
(3)5%#1% 100% °

(DRt > TAED F s by A p f h32 b5, -
G TAEPH- FHRPREXLEFHIARPH - FHPF A2 L5, -

(6)E » 1-
4. %30% F (BB EAY IR b2 29 4 s
() s » 15% -
(D~ TA®EP -
TS FIERW S 25 ¢
G » TAED = - %
FREFE-AERP -
()~ 1.1
5.X3 % (B )EESY FETF b2 Vg 3%
AZEER ,,._.fbi%?‘f:
()~ 20% o
(4) s 32 » rf&ﬂgﬂ‘%*ﬁ%‘i
R BRI 15 S
G » TR W - *“J‘F
FREF-AEP T - FF
G EE» 1.1~
BEESPFEERF XS L h

(@@ﬁ”jﬁr;}fﬁﬁ fﬁﬂfﬁ%\&gﬁﬁgﬁ
(D> TABp Fied2 £ HAED & 022 &3
(wﬁﬁ%ré?ﬂﬁ“%%ﬂ?@ﬁiwﬁ+%$5ﬁ—%¥9%mAiﬁﬁJ

6.3 § BANE
#jé%%ﬁiiljﬂﬁﬁ%?zk LB b o0 fRiE i‘i%]—'ﬁﬂ']éiﬁﬁ?.%ﬁ °
(3) 3~ 60%
(DfFr TAEPF a4 +AED § 032 8%

54




G » TRAEp 7 - F %
(6) Rt~ 1.2
UESS R B TR A O S 3T

B » R & T TS Y b6 b ¥
(DR~ TRED J 42 2T HARD § 132 by
()l » T p#- FEP F ¥ £,

(6) Rt~ 1.1+
8. %R § 1t R
(s~ 20%

PR EE R &9

=
|-

EREET L

D » TAEp TR £ +HAEP § 1322 23
GO)EgE» TARpw- FEPREXT L
(B)HE» 1.1 9. S F4o? FIFTABLEIE > PIBARE ] § 24 2 ab 2agzef f ik s (D~ Th®
P AP Y FBEIR 2 KT R AEARE P S Y Ep Y B2 '%’ﬂ&tﬁﬁj’%ﬂ&¢z 1 th
FRACRORE BV~ 1 fend RHCRRE L 03 ] §ied  fikL Pl B a8 L F AR

TEE L) RE S 1210 Ao G BOL ;i;_f%jg)\144
ERR LR BES EYFE o (DE » E
Hah'GF S B 232 5% b g e

) *4“7? 4 é /]

=
. X

%@ﬂ?‘i%$w’vwk%ﬁw FIORE > ¥t

O.A Ve R LN A REE S HT 4T BRI I AH

Hir: =
2 XS A
. FI%.\:E_’?& ﬁl,hﬂi
LEEE ) R ARE | wraw GrhwaE A
’ (- &1 15%:>5)
s
iR
13t5 3 0
BB %A% &
SR E A F L EGE( L RAXR Y G BT B S bR k(- Bt 15%3 B
B X AR AT PR A ERT Y M PR Y AT L 2D RF2 A2
£9F -

55




27T A AR B ¥R 0 A - 20 145%F 5 B b g Gl e

56



Hi: =

SR LT ol el

po
v
(2
=%}
>y

TrRENE &%

o 3+

e
Ly g s
f—‘;; * B ‘ﬁﬁjg -—%2%“
=ECATAY R LA (RBEF L E5) xP L 27 Fh G hBx? bk il

KBTI WIS

4757 3 T A E G 0 @ - B2 145%IF S B b G ko

57



EEE

f‘:j?r)hnﬁ

o Y I

Fe 'R AR
(¢)

B RGH

(b)
(a)

BHARE

(d) = (b) + (¢)

B*R%eNE &%

(e) = (d) x (a)

FCRPAR B 4B 1 0%
hEE SRR 2%
HE A -
&
$409 2
™ [N RFE S
a PR
Citx
6)
EEE 35%
i 38%
o

ML

IR H BRI PFTALHERRER
(]

2. VR RNE AW=5

BED R GH=VRE P A FAVKRERBER N2 E1 44 -

B KTt e v T =
= (ol 2 PR

FFAVHRERFEE G2 FonflE o P

=B ok B ik 700 b)) kR g 2 P

B R G E £ -

B G

BER S AGUTHHEEMTR  FA L AN L cHEWELAFTAR

G AR T

6.8 ;%

HEREF H2

AL T A G AP RRTRIH AL LA RR P R T ARBEREST Y
ZEPREH T ENEIH AR R E N R
AT R 2 % SRR A
EELP F s
S&P 1 % 7 + AAA AA A BBB BB B ccC
ISR S 0.03% 0.09% 0. 19% 0.79% 5. 35% 15.88% | 34.73%

58



jiE B

b B hE il | HROT ARG B | A

P}
ik
T\

Py

E
B
%y
oy

e

s
=
=
J\
my
oy

P

Z%W%ﬁ&ﬁﬁ(”“%“&ﬁﬁﬁ#i%i%)X%ﬁ?éﬁ%&%ﬁﬁﬁ%*&%ﬁ&
£ =Maximum (X7 25 ¢ > > jHEd 22T AP E)o

T4
=
.H?
‘\‘Nﬂ'

247 &
3%*?é; L Gap e bk GlcE 18% S HROTA S P ORE o Rk fhlcE 15%  HenF A
AR IFARE S ARl Bk REcS 13% S RTASE & 0 b s 8%
4.7

k.

P EHEAEHG - B 145% FE Y R e o
5AZGH YD P L PLRELi IR G PRI H AR EFY AR o
a1 " y A . g (hig) mE P
3% S WS S A W S P TrRENG AW
=S

GrREHF EF=Hr (HH) REFED ExXE Y R GEodRT RS R e i
277 F A R AL R o m - B 145%IF 5 B b Gl

33 HEAHF R FERE L S E AN AAPRE R

59



S SES R VA

1. 3#E-3 500

3. Eam4ﬁmw’
io**ﬁﬁv%?’ N

L[“

EHERENE =
T REGIE=2T

K KRB R =%
2. £ A AGUD P

4. 2% §+?< p:zﬁ%ﬁ‘ﬁ

PR R SRR R

i““% &ﬂwa#ﬁé&,

ErAPF R Y RGTTA R R ) X b G R

BH s 844

TEABE LD A E xS EOT AR G Gk

BEEATEG VR AL PTG L -

EHAEIE ViR ADE "V R AR R IH R

ﬁﬁﬂ?i%ﬁi&ﬁ“ﬁﬁ%’ﬂﬁ+%?ﬁ’H??EO
¥R RPRET R

=
PRI RATA] P | RAOTAR | A RELREH BEAEE | RTREY
| k(@) FRIE | R ¥EH
(b) ©) (d)=(b+c) (€)=(d)*(a)
'J~€L
L

BORORE N AR FRE o R 0 BAEE S AT

Mm% L F 5T

| T lc g A8 =R [N S BrR'EOY £
s H 2 oopon
%' } I’z?‘» % Sg‘\zﬁ_ 3%
Y i
P
Z ) H S 2
RSSO 2%
RS SR
=1
2
i
FEo
RGN E A= P AT R R Rk
Tl BPARE EE =i P AR -H 355

60




N~ R R
bR RBERRE 0| BT | ARELkGIE SEAREIE | BT RENF 4
TR | td(f) | (Delta)h 2% | B'&%F | AR & i
(b) (a) % (d)=(b)*(c) (e)=(a)+(dy)+ (9)=(e)*(f)
E R | g © | £z | minie (d2)
(by) (b) (d1=bs*c) | (do=h,*c)
et
3L
A
1. EE#E (Delta)h &30 i==1F 47 & & x Delta i&

EHRGNE AW =E D RGHTARBELRGIT) G b Gk
T RGN EEREELEE S &
ARF LG =R RE AL Delta b %30 x BT A B ' Gl

é‘“s\j\r‘*u?;&},—% BF TR o

PRAREREL G A WE TG DR GTFARERR G TRSE TR R
EC AR TEN RN T2 ENAR TS R AR N R R R

SELTIEE
CEHRLRBERRL 2 FIRET B
WEGAIOREUELE 0 RIE A L0 kB R )i A% S 4§ (Delta) b 6 £ 41

o BB RE EFERTOMELHZEE A A
BAEPAEARORBERE L SIS A AP H o R o BAEE S raTE R
RIS R A

61



0~ % j7A B &
L
[

Erp | AErFA|F OB PEF |28 AXBELEGT [GrHEE| BT R%
EH G aE| P AE R (F) |TEW (d)=(b)*(c) (e)=@+(d)+| % &%
% () (b) (@) b (% (d2) (9)=(e)*(f)
IR | mIR # £ | I
(b)) (by) (c) | (di=hi*c) | (dr=h,*c)
J;J.
PR
LErR%eN% £W=0" WGP RGHTA RNBLEGIT) <" bk Gk
2L9GE Y FALD AL I REF Y AFENE B REG S U RBEGEY FEME
AEREEESELY 4R
SEWRGH =LY IR RLELE S A
bAKRBLERGIE=20" APPSR ED A4 XL F WA G Gk
5£ % G\-%l“ll?i%%lﬁﬁ%ﬁ”\éﬂ"-lg Vi sl o TR EE o
6ﬁfﬂﬂﬁw WAER N RAE B TRk I ISR I B S AR A = |
FARSFLLF R CPAGH > TTENTIIHLL G G AN NFF 0 FPE
Q%éﬁ\%t,a CLN%%«’“ I N S WA

B s PAE FRG Y LM SR E o R PP E 0 R R AR L s
W BRI A RAA

ER I A% 7 b alc

«k
s
[
%y
m

B R%AE A

ML A A W EE ;Eﬁé?*“;j ot & et

FrRhEERY 2L R o

Jay

62



F:itdph'% g% &% ¢
=

PERYERTRWGY | heGsk | Re9E AW

25%

Gr:zA1ARfIF Y i@y 2Ry EF Y )

EEEN

PSR R e B AEENE A - R

4@

PSP giid CELE



M

2113 B RGN % £9-Fa (RENE) %

B prd A

# & TR RN ¥ &
e bt i X 1 % Ho1 % A 1 % %o %

,J. ‘:F‘J—

3L

1% b5 £3p="7 Exh ‘& ik (60%)-

2HFEW D E=2 g ExE i
ZHEE AL ARSI AR I P 2P PR PR EIET T

3AAWFF G A BT B A

474 TH @, 2 T3 5n ’é;f‘:f]ig‘ff;%ﬁ#%?fiﬁgiiéﬁﬁﬁ&éﬁ;ﬁ%%\'%-a Ao BB ERE S

Frs @, 2 To %Xy &4

64



oy 2l
Fs

2123 FheE
- ~H - g

PRl (f)

f

=
i
&3
W
i

& 47-

Hi: =

EHE (B % % 5| AR R

A~ % LAY A9 % 1 %
ML
1.7 k' 9% = FHED EX B A (1009) o
22 WFE S RATRBEY o
3. A M+ &, % F’Hi%‘}klﬁ’/]i%{_%%EJé%‘lﬁ'r%"_—%*@.fiﬁ_)\%é_aE\. :\'aﬁ’éfﬁfkﬁr‘?\:’”—l T+ @, 2
C3 BhegF 2% B o

e g R (f) R

17‘*%& NG A=
2.5 AR IR i&f
%%é%s@”ﬁ*ﬂ ST
33 E
IR - XL
5.4 % T(3) Aug
T3 FheXd & %

(R@HI|-RETF— T &) x100%
= (PP AT B —BOHR) xA@gIte

— (Bt~ henF A §) xAukine

3 Jﬂz ,JJ,?—‘_;J-_’;; v AR H W EREL PR G I
v A E " '3%]“'3??"

SREW  RF S LR &

®-0 & &0

B hRR

Pl r 2 d-0 A2 R-0 TP R EE £ W

Hix: =
e e . ) B HR%EOF £HEB) -
e | T A ()BT A . | @G Rrwsne . ;|
£ AR N ) 4L e 4 £ 4 FUEPE
ERE S lesage | OFPEFETEL agaee | OFTE U )%(ff% S
5 e

B e kA2




o e
2L A2 W Hh k
®) e~ ] x100%
45 B &
T o
52423 a Y I
6. #- A 2 '—‘r‘ffﬂh‘ﬁ
g £, S BHE -

é;T'E’LaKI"7 }klﬁ

¥

3 HR'eNY &= [}

% ¥ s 100%
ME(F) EHENE—
9% &

,»—;—J_'—': L1 IA
TS

AR 4
1§ &9, #

4

e
T

==

HRRE £% (1)
wmsme | (D RHE () ey | (3) #HL | (O #EHE | —(2) +Q)-@)
B (F)#frE| (R) EHEr e [ (h) 40 ]# () for | (FERUEFFL)

FNEIY RS
L
IS PSS A FARE - FARE S0 A FANE L5 F FANE S FAN S
BERL - FrBtet FrBtes cd B el F BN el el  EHELEL

Fed (f) EHrE+ENEE (B) A h—Ef1&E
EE P A FEHSEREL LG A
Zio fAfo0 Be gmp e T E, 2 TSR




