+ o
e &

E -GS
E: D ki A e A GRS )
HEP R e
¥FEAD L IE
WEK LIa % e
Of e rms CAF@SNDF £
BiFE L E

() % HRETI%h %

7))
( )—r’ b Kfﬁr\ﬁrrml"

(z) ¥R %

2,

Ao @R [ Dﬁ‘iﬁﬂf’a“/z (@ 4.**/5‘)
R
o P

T4
(=) ® FhGEHEIE

uﬁz
SR

'

(] %2 [Delta-plus# (F&+::8) [ % 2 2 Delta—plus iz (Delta-plus iz § 5§
AP E fo‘?%/z Dﬁpﬂg

[k 27 ARG ¢
kaagr ke OfRER (

5
)
A~ 7 % g % 1" % b 8 1) (a-b)
.?\iﬁ, R & % ” )
TSRO Etep 3 FAER (R (24)
SHERGOF 2WRAUI)
14 517 F ﬁiﬁPFm 'ff/ﬁ—ﬁ ) _,t,i.';éﬁ’)‘a _,{Ev—fx _’%)k %o —
2¢ g % éﬁ&‘ﬁq—e‘ij%ﬁﬁ?g ;_ﬁ;%_égw
Delta-plusi* ; ¢ 3R 2 3}
Delta-plus iz -

L
5
N el R

b % ¥+ 324 7 Delta- plus pES
I rﬂ+ $ i7 Delta—plus i#

FERE SRR

=1

" pE

=4 7

p]fg



A i i e et e et e e it e, 4
R I -3 5
I e - - 6
O e - N - T
) L N - A -3 8
L EBAMERERTAI IR A 10
% E B R B AR L e e 11
Z01 FIEF R R E B R A F s 12
F1-1 AU = S FERE (FIH 2 ) BB oo 13

F1-1-1 AIF-— 4P 3R % (I ) P s 15

212 AF - FR G (FFIEE) REE e 17

% 1-2-1 FF - LA Fh% (FHFDRFZ) Piad o, 19

% 1-3 FIF =B B R % R I F s 21

E A s T U = OO 23

22 BEBEEREOE BIER L E e 26

e B S L B N A TN 27

% 2-2 HEHES B w R F (FIREE]) e 29

% 2-2-1 FEETFE BB EH A0 e 30

% 2-2-1A # &3 )§:,,, B E L SR T EEP R e, 32

# 2-2-1B EF A 2 ZARINEF M A 33

£221C #HEFHFAHERTESHE T 7122 P LITREEP i s 34

% 2-3 *ﬁ;;@i AP E SIS E R (E 22D 8 R e, 35

23 R ME(T R AR A R A 36
e B R N TR 38
£23-1-1: e —FAFFEAPNZARFTA/ AP A e, 39

F 3-1-2: PR M — B P IR 20 s 40

4 3-1-3: ¢t h e —FEHE Delta R M e 41

Fe 32 F BTN E et 42

24 FEBREAE EIERBE s 43
241 BRRE— M B EPI0E 44

FA2F SRR G I FURLE P I A 45

£5-1  FEEE (B22) FHRGOE A E J 46

4 5-2 E#4% (Delta—plusi#) Gamma Vega # Hh "4 9% £33 5 % v, 50

% 6-1 FARE? BR %S - SR RIE I ) 55

% 6-2 FAREY BB % F 2 (R ) s 56

2



£06-3 BIAEY BB EE Z AR R I oo 57

2 6-A EFRBET BREATTL A I E F e 57

A I O N B 1 58

21-1 EPALE (B-FdeFf2 ) SFRGIE L5 EF e, 59

% 1-2 HEFALE (SE33eFg?) 2R 9F 42 EE e, 60

21-3 WETARIIEERELHYEP)ETRGI9F 2T E 2 61

22-1 B ASMEETTRGHE EIFGIRZIREE 62

%2-2 2 AEMEE (B A3 I E) 63

23-1A BXEBHEHA-RAPNE S pR-FFpIXTFFPF (THID) (R

E) BAL R et 64

2 3-BRXFBHEHFA-RAP I ALE B F (L£I) 22V 25081 (F

b . . SRS 65

£23 2 BIEREEHAE 2V BEFTERE (BEFEE) s 66

%4 R H (OTC) /FAMRE S b $E0 ?&ﬂﬁx AR IR E F o, 67

£25-1 =R f - BREEERGOEIRIIRRE s 68

%5_2,‘:1‘1‘?%—-ﬁ};’i%f’]’?‘h'ﬁ(ﬁxg)‘l’a&) ................................................................... 69

25 ZEF R AEHEE? BRI oo 71

26 FREF U 2EBEIEHER S s 72

27 RPr Attt RES HET T RS F LA s 72

28 -—#ipiar e aELE 4 B DA e, 73

290 - AR EZEFRGNFT AT E R 74

210 FARES®M (ABH) B*RGIFEFE2 RV IrFTAEERVEL 75

210-1 24P 22 AAFHFE A (BB e, 77

2 10-2 TEA1A ) BHBBZ R BT A s 78

£ 10-3 Tzyedia)  Ruani2 pai ?gﬁ ................................................................... 79
711 AREHIBIEIIHICHTRGONT EHIELEI AR A ILIECH g E

BB oottt et e ettt e ettt et e et et et n e e At et e e e e et et et s e e e et et et en e ea et et aneneneeeas 80

% 1-1 TER'e (Refpihi) 9F WP ERL 81

% 1-1A (R (E_kﬂ\;}ﬂﬁ'—-,z-) CE LA E P A 82

% 2-1 TERGOEREE)OE G & e 83

% 2-1-1 TERG(EEZ)E EERYE B33 E s 84

2-1-1A B2 L EAN €T P - W 85

- BRI ERERTRGITEFERIIPWE 86
- BEFBHEFF-RIAPAEFApI-FFP 22T FFP F(THIADGERE) P

NP 87

Rz X FBEERA-RAP O LG B F (FEI) 23O 2 HAFRGRB)

B e e, 88

e X§ g — BRI HERR G (ERE)P WE e 89



B

B =

3 B AEKER | F A& iR 4y | ERRF°
(D% - §F 45 AW

| @aeR T A S T A ATGE £ (D)

N

b S H_‘-"? ?\‘.—E‘A? = “‘F'?\ Ex%? %F‘ =
S RS S f
W5 - FF +~2HFW=(1)-(2)-(3)

A ——

(5)% = ﬁi\:aw #B (B)

3‘3: éﬁ?‘ﬂf‘ (B)if’/ﬁ\‘?\é_ﬁ F'—?\ ﬂ"ﬁ%ﬁ%“-”’f 1 # D (D2)

of g2l y R A A P 37

CHYE M RTAR R ST A REG
(&%:ﬁ?*éﬁ(@%@%ﬂ

DF=HF % C (O)

{5

(D™ k'& 9% £3
(IDFHER'&9F £

i
[ 7
=

A Fhe ¥ &40

(IDEF & 9% £3 (13)=100+11D+(12)

; D5 -HF2LEH
i—‘;;?%)},.uﬁ -
(D% -HF AL
()% -wF+r+L b
g e i IR . Q,Ei 4}0 %i
TS 3% D% - HFALBER
(A% -wFr+L s
iE N (ADF-HFr+L g
CIOEIESE-3 W W%
CD"% - 7+
B A 1z 4 - Em =
@’F\?E ?_”Px (22) ERF KT >
R

@D'efrk* HZHF

QD EH T ﬁwx-;; Fet (24=21422423)

(25)% e %=y~ (8-22)

‘)
=
P
~=h

(26)% &# 5= 8F ~ (9-23)

YioF LB B 20%P5 SR R F] e

Yol R F AR BT AR ITATE £ 1N S T AL HERE S JATETS e p B - I Aotk (3)=(6)-(T)
MR ¥ HEAepH(DE S - FF ARG R FAD S - 7 Mo O Rl 5 8 -
PO+ =(4); (15)+(1D+(19 =(8)

TAB)=(14) (R F A ML RE* B2 FA 0L RE* b2 % - 55 4); (1H)+(15)= (10)
UDZU6) (P fFar WA RiIrERgmEr @A BEER %2 - FFA) ;5 (16)+UD= (11)

AP+ QU= (18)%250% (X B Hh %2 FT+79 3 - FF 4 T ARIVER G2 F - FFALP P T A2 @205 - 7 ~2 250%);
18)+(19+2H= (12)

"=

"EDIED=QD (FRFZGT A LRI R S ZHFTAUAALES - HFT A LD

“2D)=(4)

PE)=®

H(23)=(20) (R FRFEERER )




A S-E+e 44

H >

“u

-
il

2B R T

RIS

A

R A
(3= )

T A 2 4£(302000)

ST V-Ii
(304000)

AT PR f X
(%32 )

hl?’T fhad l'jF': %,‘

B h B R AR A B
\m#;ﬁﬁ%ﬂm

g@—»ﬂ i ﬁ'r';}’ﬁ‘_p‘*ré‘é I‘-‘l%
R AT A AT A
4 (305140) (2.~ )

W' 1 B 2 454 (305165) (%4

x2)

AR EE ek
(305190) (*fzx= )

R s £ (305500)

o

/

A AHE

A

L
v

R0
[\
~
=
~—

ul

¥
T
-
3
i R
oy <
B T S

=
W
-

L5 =

el
&

&

=

* 1

£y

= i

L]

HAET A&

Ee] ¥
Ny Wb =

!

.
N
3

|

=
o

=

N 4k

|
B w
N
(U%)
o ~
(@2}
—_—
[Ne}
(e}
N

o ke
r

Rl

SR T

Ay
=

R o
-

B W o=y &g
)‘_
s

W T

i
&
-\1\\-'-\

-

Irls

Z?E$gp°

FF &3 dz 159% 0

A7 £ (305140) ~ 6 1 £ 2 3F £ (305165) % #&

RAPME R A EETETE 5 EF«]P\
2000) = ;\L—J. S A E ﬁkgzﬁ-7

ﬁjfg ZEonde 2 L E o
BA %= ?xb‘"ﬂ\@ ;}r‘f

;},#4 2 fif“al

SEY (RE- #) K

mﬁﬂgﬁ

RNF-_gFEAE
5

%ﬁﬁ#ﬁnﬁé iR 2 $ﬁﬁp




Hi~:=x
* ] % #h ] + LRI L"i‘g f_%g
ACHE AR AR R
E RS BN
lgﬁﬁ s ﬂ’r’#Fn'ﬁ“ ’L‘I% = 13—”1
2 ERF A AT RAE (305140)2
45% (%fzz- )
W1 B 2 4F ¥ (305165) 2 45%
(titie=)
AR £ 678 #(305190) 2
45% (- )
G T
£ 8 "‘MEI"" £ (s )
LA w I A (s )
(FraET &)
AR FERRRAZ )P
RO G S SN -
AT £ 9
B: & b (B)

G- SER R FAFERD A Rl ARTAL
Tim A TR 8(305190) P 5 B ARIERFZ AP £FF -
IS R AEEGE X R ARG ERIR A S SRS ﬁ"'fﬁ‘d\—‘ﬁ -G S T

PEEE

F M1 £ (305140) ~ @& 1 £ 2 47 ¥ (305165) % 7




i o=
__.7b

~ B * b
W A % T
R TIIE  P A %11

ST E A

2k
P
(e ENL)

C:¢# +
©




D: et FAY # 4
Hrz: =

st
3
|
\_
=
R
>\_
cﬂ
)
oy
A
B
N
(S
fRinid
T
Yo
il
.
|
|
~
st
).Frﬁ
I
e
5]
=

S ARG A9

Rk | BTk [ mR 0 OLHGRE | AT A | BTk | B#E 0 LR A

£27 4 (127000) (rzs )

E A (114150)

AL (123900)

LG F A -2 E (129080)

KT e T ECHLD)

Y¥EEms (129010)

L E A& (129020)

iR e (129030)

st 3 v (129040)

W@ A (128000)

M %A Rdcs (fiine )

<

KB LY RBE S BRALE

P

i
El

> ahe T e
-
oo
=
P
AR

-
R
= -
y




Flets
B3

2414 @#%1%
Bl | EE R
& 3

+ (D (D2)

PR T AL Ao R RATA (127000)  FAES 2 AN A RO RELFTALEHIE LD
&#U”’ﬁﬁﬁﬁ%@wéﬁ—ﬁfiiﬁgé?iik%5%

'%—ﬁﬁ$#%°@%?é%ﬂér%*ﬁfﬁJ?’ﬂf FREH > e FAZRVT AR  RF

#®
x
it
4
i
[
a2
o
~=h
(\
g
+ ¥
it
S
I
m
&
\
»
%
ﬁ-\
N
@
%
E
o
)
ey
=
i3
&>
ol
[
o

DEEF AL F I BT ARHMEEL LRTAI AR MES LY | BA APTE T 0 R o R
BHALE LD 2 AR T E AR T AL E P B T emAN T E L RFT AL L joRp

S ELP P EBAIRRTZINGE BEFF AP TR o FF BAIRR TN B ED FR %G o

MG A T Ac e G i E2 509 - ”"’a‘r“ﬁ?l’&?"“fﬁ%’liaﬁ% Tlctesr ~ B learte g 2 & (a‘r“ﬁ?lﬁ#ﬂﬁi

(8 £37) 2 50% > fadeit s = P AR BFMF FHT L A 2 2 B4 RICHRIERE A o
PHAEE T R e A 100 Ao ARTERREL T AN G HE R 2 ¥ - T A o




1AM EELRT AL Lo wd
e F AL L e E A L £ (=)
£ F A -2 (129080)
I3 - -
AP AN LHERTEE
I3 _
FiramiPariy (QE- £) X
?‘%%ﬁfﬂ%ﬁﬁﬁ
I3+
FIRPERS LG EREI M HFE
2R P SR RR ZEEF2 LD
P -
T EapIMEE
,J.gﬂs
L 2L
v R
1 ;%_ B E 5P adE $ﬁ¢#m§1i 2 o e e TG T A T HEE Ak
ZHERFTEE THG 2 4?;%&?‘}3 5 (kiﬁ ﬁ) K~ RS ,;ﬂ FEEE & THG RPN B ENR
FRo LB EFE2 ARTA-0E (1120000 2 25k (122000) 2 A+ ~ K 2 228452 % g | & 530
2D P ER AR R IV Y AR
BAW 32 kE TDidefFAYERL P2 TRTEARIMITE &3 -

10




B #E 5 R'& 9% &%

IS

e 21 (Ca)
BEELR G %2(B)
R % £3(y)
Bk 'R * 4(=n)
HohEY R F- 261 (61)
b % FE 262 (02)
EE- 3 %63 (03)
’@#ﬁ;i‘;;’%%ﬁ 264 (1)

by

Va+p+y+nt+01+602+03— 1
11



% FIFh'eNg £ R2Z
i3~
-~ = AR
e w) BRh'ey &£ |-&FHFRROY £ (2) THREOE E£TF(I)
(D) = (1) + (2)
274 % 1-3 (O L1124 1-2 (X)
i % 1-3 (O 2 1-1 24 1-2 (X)
PR
£3+(X)
o 7 iE B Delta-plus 238 2 Delta % b 381
- EHEENRE
(=) #if 5 i*
e ) 7P THRY%GE A%
4 - i % 5-1 (0O)-1
Wi IR 4% 5-1 (D)-1
ix - iz
R L
p l}ﬂ L
R L
&3-(Y)
= ) # Delta-plus /# 2 Gamma % Vega h &
i ) TP W HR RN Y &3
Frd W f Gamma fb=# % 5-2 (Al)
Vega % 5-2 (A2)
E g f. Gamma fr#
Vega
p Il f Gamma fm
Vega
&3-(D)

| FINED b G % &4

12

pazt= (X) + [(Y)

& (D))= (Ca) #Z»

+
q~

E



Z 1-1

) —— 4 b g (F1HE)

z

ok R L
PR [ Re LR S fERn i - PER A - % B 45 R e IN
- %32 E % E T - ®E ¥=
R 3
W 5 £
(A [Egme? | mgne? et (C2 [5fedn o] 2 g e in i
Lo U5 3% &R IS 3% (C1=A etz | PRIt | et | PRIt | et Ppgpedn i FEeIt i
(B1) (B2) —=Ax%xB2) | (D1) (D2)
% B1)
12 p 1" p 0.00% [BI1 B12
A1 BY A3 [REIB" A 3B
0.20% [B13 Bl4
[FRIVEN LIVE N
FoF (B3R A6 B3R AALH E H
0.40% |B15 B16
[FRIVEN LIVE N
AZBOBY Al REBEO6B A lE
0.70% |[B17 B18
E: VRN L
Al £ p2ERQELER 1.9
1.25% |B21 B22
P v
RiE2EM L3 EM|ARE L9 EA & 2.8
¥ % 1.75% |B23 B24 F |
S ERVEN
B EM L dE 4B 28 E @ 436
2.25% [B25 B26
S EBVES
ARWAED LHEMAREFE36 ED 43
5z % 2.75% [B31 B32 G J
n EZVEN
0 et kp & 1-1-1 &%= (Bl) -
ez okp & 1-1-1@%= (B2)-

13




RBHEM LTEN|RELIED 57
3.25% |B33 B34
p & p

REBTEH 10 #|QBFE57Em T3
3.75% |B35 B36
[P E: VRN

AREI0EH 15 [RE\ETIEH 2093
4.50% [B37 B38
PR E L

AR 15 Fm 220 HZEI3EM A 106
5.25% |B39 B3a

E AP E LR
Az 106 & & & 12

A2 20 = 6.00% [B3b B3c
EJVES

Az 12 &7 20 =
8.00% [B3d B3e
VRN

A7 20 £ 12.50% |B3f B3g

o

C3 C4 D3

— T HR R AT CRMER I 4 I R T 2 gl IR A = (C3-C4) 2 i ¥R i+ D3*10% + EX40% + F*30%

+ G*%30% + K*40% + N*x40% + R*100%= X) #» %1

R

L. SR8 72 B 2R 2=03-C4 2 30 i

2. & 244N =DI*10%

3. kT 2 3R 4 =EX40%+F*30%+GX*30%+K*40%0+N*40%+R*100%

4. - D FRh G F E=RAEF RV 4 R E A R T AN = (C3-C4) 2 R it D3¥10% + EX40% + F*30% + G*30% + K*40% + N*40% +
R*100%

5. D3+E+F+G+K+N+R=Min(C3, C4)

14



£ 1-1-1 FlF—— 43 Fh'g (F1E2) %P wik

Hew| ¥ prd A
P W o - PERYF BN
ﬁ_mﬁ?é B R R AP | B st | it &bk
| R ' e g | BERE | e
6 i 3%} £ & il 1t 3% ERap (A3) | # (BD) (B2) “=
(AD) (A2)

=A1-A2 [*=SUM(A3>0)| SUM(A3<0) |

12 12 rp 0. 00% B11 B12

Bl B A 3B (Bl B A 3B
0. 20% B13 Bl4

IPEN g

BB A 6B (B3I BY A 6B

0. 40% B15 B16
PN g
ACEOB Y A Al EHAREORT A ] ENM
0.70% B17 B18
P r
Al ER 1.9E N
Al Ea 2 E P 1. 25% IB21 B22
]1\
Az 19&Fm 2.8 &
Fo% [RE2EA L3E PN 1.75% B23 B24
PN
AZHF28Fm 236 F
A3 EA 4 EIIP 2.25% IB25 B26

TN

Pk A M E R M AT NSRRI B - 4 B R A 51 &
b %

FHE P Fodek B XI55 M2 E# L 5 4 Delta-Plus /% 3+ & pF> 0 2 Delta e 38 4R 5 B 38020
_ﬁ_j’%m *»RNEAHEB P EIZEEEZ - 5 b s (12 Delta 4t$§€KI:&ra%”T%FﬁW%~n§KIZ_? B E 3R i
LN

» *\%’\Eﬁfl—’”%#ﬁ—L Bixid > W28 EFE 22 0.6B7

B EAE Rk TEEAFYHRE-FTr 2 TERE(E) RBA ’J’.’«"fl—}l’i’ﬁ]ﬁ lﬁ%lnw% e m v 3R
ARl AR T S A R Y -

® ‘*’*ﬁ*b‘ﬁi'iﬁ&éé‘éfi*ﬁmf*ﬁa‘"ﬂ Mo AR AEEINE .

PR (Bl) =5 ADO(TENRE)A A A A Bl A AERE 2 1-] Z Bl TEBERF B

Tapinie (B2) =5 ASKO(TAE3R )4 A%F 0 A2 B AW A RE 2 1-1 Z B2 TR F o



k2

I

2B 36EFM 43 &

A4 E R D EIP 2. 15% B31 B32
¥ 5 EE - PR o - PR - % B E R AR
ARWA43 E@ 5T &
AQEHE A BT EIP 3. 25% B33 B34
g
RETED L10E 7 [LES7TEm LTI E
3. 75% B35 B36
[iS IPAN
ARHEI0ED A 1D EN|AQFETI3 Em 293 &
4.50% IB37 B38
[iS IPEN
Az 15Fm 2 20F 142193 # @ & 106 &
5. 25% IB39 B3a
[ R
421 106 £ @ 12 &
A28 20 & 6. 00% IB3b B3c
LIPS
A 12 &/ 20 & 12
8.00% IB3d B3e
]1\
A2 20 # 12. 50% IB3f B3g

16




- ®E R
- ®EFIF 5 REHZ R
=%
R |EdR | e PN | 2L e dn 2E PR 2R
(B1) ® [ (B2)®| (D1) | (D2)
17 e p B1l B12
AL BY A 3B
B13 B14
oy F\
FoF [4E3B A 6B
B15 B16
o p
AEO B Al
B17 B18
L
AgEleEm £1.92
B21 B22
L
ARELI9EM 2.8
5% B23 B24
E: VRN
AZiE 28 E@ & 3.6
B25 B26
NN
AZiE 36 E @ 43
B31 B32
NN
Az 43 E @ w57
B33 B34
E: VRN
AZWE 5T E@ 7.3
B35 B36
E: VRN
AZWH 73 &M@ 93
B37 B38
% |EMP
A2 93 & m & 106
B39 B3a
E N
478 106 # @ £ 12
B3b B3c
E: VRN
B2 &M w20 E
B3d B3e
[PEN
A2 20 & B3f B3g
&3t C3 C4 D3
Y PR - . z o
£1-2  HF-w b (BFPEE) £
t vl B ATE A
Bgex kp £ 1-2-1 £3%= (Bl)e
Pt kp £ 1-2-1 @iz (B2)

17



TR GO E AT ARE BRI b 2SN IR ok T 2 3 A =
(C3—C4)7‘ ,a Wi+ D3X5% + EX40% + F*30% + G*30% + K*40% + N*40% + R*100%=
XD #m» %
EoE
1. A RE % B2 2=03-C4 2 £ 3% i
LB 2R AR A =D3XDY
kT 2R IR =EXA0% X 30%+GX30% K} A0%+N*40%+R*100%
— A HR G E AR IR 4 B 2 IR R T 24 3R A =(03-C4) 2 & 3% i + DIKE% + EX40%
+ F*30% + G*30% + Kx40% + N*40% + R*100%
5. D3+E+F+G+K+N+R=Min(C3, C4)

»-IRCJJL\D

18



% 1-2-1 fF——m Ehs (BAPEE) P ik
] L SCER
e g0 L S BN o — PR SefERR I
Bk AT E B
(B sl £ 3n £t EI
e 5 EEFY |Fee £ h PR | RN £ 3n i (Bl)®n i (B2)
ALK L | = (DI=A¥B¥C3) | (D2=A%B | ‘ ‘
1) ~ 8 (C2) | (C3=C1-C2) SUM(D1)* SUM(D2)*
(C1) C3>0 €3] ) C3<0
1 B2 p 1.00% B11 B12
Bow PeE1 R A a3
1.00% B13 B14
LAV ]1\
Hei B3 B M 6B
1.00% B15 B16
LAV ]1\
6B A b
1.00% B17 B18
IPEN
AgElED ]1.9&
0. 90% B21 B22
s ]1\
RELIEm 2.8
% % 0. 80% B23 IB24
VN
ZiE28 %M 436
0. 75% B25 IB26
E: VN
236 &m 143
¥ ® 0. 75% B31 IB32
VN

TARAERARREE > P28 EF 28 9.6 o
T HEY TR g (M)
PRESA R Ak TEAFUFE- T 2 THES () AL TRREREPSeEAE o mE s Y

oS G REAT LY v L
DI £ 3mi)de S £ 47
D2 (FrEimn )b £ 4R

P Eni= (Bl)
@2t (B2)

v
*
v

*

* %

-2 2 Bl #7 PSR 2 F 1= o
-2 2. B2 AT PERE R 2 fF i e




AZFA43ED 5T

. 70% B33 B34
E: VN
ARZHESTED AT

. 65% B35 B36
E: VN
RHFETI3ED A3

. 60% IB37 IB38
E: VN
A2i% 9.3 #a & 10.6

. 60% B39 IB3a
E: VRN
A2iF 106 =@ A 12

. 60% IB3b IB3c
E: VN
A2iB12F ™ 20 #

. 60% IB3d IB3e
RN
4216 20 & . 60% IB3f IB3g

20




£ 1-3 JIF-BuhshaE
e L LA
gonps o | BB
g | o E 9% 9T
#
3 P ] o ® A%B
AT AT AR R |H2 R
AN L ESLEAN 0%
1. #F° L5 ¥ L8 7 g
Bwfia s .
2. LRY LFOR P LAUTHE A R
R 1;52»1 B H AR * R
%lgwﬂﬁ%@w O%h. * etlicss ©
s
RN T .\ o A
v Ie R 7 2 Hp Y LIV 2 . 9
1. %W“J’—Jif‘j‘w‘ififﬂ?hw oL R EHILE B p () 10.25%
BPER AL LR R IR A F W6 B 2 24 B ()%
B R GHAITE Y L6%4A%h % )
ek - 3.7 T rLARE 24 1.6%
2. PR EaEE SR Se=8 (LA FH 6B up (5) 0.25%
(7~ PSRRI 2./ W6 B 2 24 B (7)]1%
3. G UATE 24 B 1.6%
3280 A F A KM F R (L AFHU6 B P (F) 0.25%
RAEFRL G R 6k 1 24 B (7)]1%
RS GREY RGRTEY :
* 1.6%-4%h % % Hy 3.7 7 H UAZE 24 B 7 1.6%
4872 EX 0P FFREAER G|l A FH L6 B up (7)) 0.25%
S A 2 ]“"’3 /L—?‘i-ﬁ r‘.j—\—‘f—f—&u . - P A
R R 6B 2 208 (5)]1%
= Fl . -
3. FH UACE 24 B 1.6%
5. 5 g—qu;]if l.AGHR6B2 up (7)) 0.25%
(1) g ferhyniz n e i++ R R
gif.{;;ﬁéj_p R e T T T TS 1T
3. FH UACE 24 B 1.6%
(2) g pEHmE =0Tl A S L6 B P ) (F) 0.25%
. ,y.«;f::&,.& hed EHEs
R i e R 2. A B N6 B 2 24 B0 (3)]1%
X o
Y- — -
3.A G UAE 24 B0 1. 6%
(AT EFFEA2ZREERLAFTII6B? p (F) 0.25%
?7’5{;“‘2;’%%—\—#“2;’ N 2 4 =z P A
T s s pa ek (L AEHIREB YD 248 (7)]1%
BRI CLRTE . : -
o Mffm%% Lo B AR s 24 B 1.6%
FA2Z prEFirl l o
13t
o EEMET AL AAA I AA- 1. 6%
= At A- 49
ESLE AR
BBB+  BBB- 8%
B E 2 1-3-1B) AR A1 BN GHE ] -




BB+ I BB- 28%
I3
L e Lk = 1. "l‘é'KIP;L,—,, Btrumie 5 A L |12%
F]
2. i HisdpAl2 Fira f 8%
I3
TSI FRIRL G (2 1%
=
2 v R h L PR AT R | 2 8%
RGN+ O e RO
ﬁﬁ#ﬁl’a@ii PR L ALE

‘3‘7

# ] ©

22



1-3-1

’}IJ;‘};&:_

B % R

Ké;};] ‘z

R D I
;@%f}if?jﬂ}lf_ » H ?]-;;»mg:;,.
" o
a1 42
I
N Y 2 A
B9 AP ¢ LU
k@%fﬁ‘i%f}lﬂ ’;F: ?}»Tv:\m_:;
HIERIRG R GRT R
1. 6%-4%R. >8] ‘a_g']:dz

N
—

=

—
= &‘?}'
= 3

=%
/\(‘,‘3

Ny O
NS

0.25%

(i B ard ga
b e i Eohs 4 B W i
e A o g 37 ) - PSR NE T
JEEI ﬁ' (A) < l‘\‘,ﬁ% _E{?K]ew 'T;frsl‘)’ &2 ‘,i;lil__
Hp g C Paps
,P N pf]ﬂ-— 38 (B) 41
- PR &
IENES oY SIEe SEN
R FIL -
Ean LB AN 09%

2.7 6B

T34

)
N
—

1%

3. g

W24 B2

1.6%

2. AREREEE S R Ea
(75517 ~ (BEs

iz FARLE .

1.2 58265

RINES

0.25%

R LR LN FE T AR T PR

~

TR 13415
‘)‘Kﬁﬁﬂr’ R (’3'{71‘4 J\'}*rfarsl*)‘kr'-’—qﬁf—*— /3:""3)\*:
- Pf'izﬁﬁv}i~;}g}\;.;*%w~,.§ﬁo AT RGE 2

-ﬁ;ﬁiﬁ—)‘”‘%"&r%ﬁlﬁ SIER N ER-+.3 &
o BB N AAER P E SR B
G i) o
37 Tﬁr‘:’\:"é‘i’g LE%F%—,; I'«;s;\«»@ﬂ;ﬁ_&r
Eﬁ’v?‘%ﬁ‘l‘ TR AT Y e LR
BErOGEELEME T F XN
B AL LG L 2 AN G
40 .Eﬁ:;é‘]?jg» LA ETRiEE S plE
AR IR T E N AR E I e A
SR ET R AR A
AR EFP LR EPENEBL G -

N
~ F

IB;‘—,!

23

(23 ) AEmE 0T

5]1

% 3 f{&ﬁ%ﬁ}—mﬁ }ﬁ

g‘&;@ﬁ;}ﬂ* @ﬁg‘] g

7&]"5’\{4&%&9]3]“7 |I}E,|Ibhi._.ﬁ7"’ﬁj§—&xﬁ #&E)‘%\S'l’
2 % # Delta-Plus /% 2+ &
Bk % (7 Delta $e 230 2. B % 1E

I Delta 4c 3% =40 5 I f 4 % 30
i %) B

A= B

gtz (B) o

Pﬁ—’;ff%slg .
M IEE ~ AE o



2.7% 586 B|1%
1324 B
(%)
.AFY U [1.6%
¥ 24
3.2 & gLy £ AN g 1.2 5816 ®(0.25%
7~ R }7% Z_ IF' i1 RPN (g)
B H b R R
&:ﬁf'?‘fw LE%-4% o % % 0 T6 B [1%
&ﬁl,ﬁﬂzﬁo v 394 B0
(%)
3. A FH U (1.6%
i 24 B ®
4. 872 RX 0P g gL A& w8 P61 (0. 25%
Z R LR ER SR P (7))
FEsLl o
2.5*‘??-' 6 B (1%
PE 240
(2)
3. A& FH U [1.6%
¥ 24
. BE&ETAEEZ - ¢ 1.7 5426 B(0.25%
(1) gEfeeiyni *ﬁiﬁ‘?ﬁiﬂ st (7))
E S S NP
2.7% 586 B|1%
1324
(%)
3.&m IR (1.6%
24 i ?
(2) G- FERIRIRECH 11, 2% 5 826 #(0. 25%
'f#_'j—iﬂ M*"*,"”\fﬁ’g., ’ 4\1 P (%)
R NEE }*‘rs;
Eﬁa‘%ﬁiw”‘? *Jw_*
& o
f 2. FH 6B (1%
1124
(%)
.A Y [1.6%
i 24
(3) 1 B8 F Lz L |1.A FH6®|0.25%
P
BT 2 EE R AR P (F)
#» %, m -r;:}f_,J('ggt_._
FERAIE F RS — -
s 5 B 2. i?z?jﬁﬁ “%6;[? 1%
Do R iy 124 B!
/\i—'ﬁnlgl’i%i}lgo (%)
3. A FH U (1.6%

W24 B

24




,], —%_L

E GBI AES
1 2

1. *h2Riz2EL Bt
WERE R

* A ;dﬂz

2% [AMMAZ [1.6%
B AN~
ATI A- [4%
BBB+ = |8%
BBB-
BB+ |28%
BB-

12%

I RERAAERARE (H
1)

(=3

Sos M E LOP O AT S EE
e EX Aoz d
s R E £ T T A
15

2. #7} £

2.

=

d?o

i
Qu}

L&

L

-l

™| =
-l

L

8%

25




% 2 BEIFSLR'®OY SRSB4
L S 4
BN
FTHRGNG ER|-ARIFRENY (BHERENY & (TEUER SIF &3tk
73 £%F (2) bR
(D (3) (D+(2)+(3)
E ¥y % 2-1(2) % 2-2-1 (C) % 2-3 (C)
p A
&3
(X)

-~ ERENE
(=) i 2
R 75 7% P THRGAE £
4 g H - 3ni % 5-1 (0)-2

FrE IR # 5-1 (D)-2
EEY H - i

FrE IR
Y 2

FrE IR
&3 (D)

(= ) # Delta—plus i# 2. Gamma % Vega kb *&

23 e S B R TR EOE £
3 8 f Gamma =% # 5-2 (Bl)

Vega % 5-2 (B2)
iF f Gamma =¥

Vega
p & f Gamma =%

Vega
&3-(2)
BEEZT IR £005%8= (X)) + [(V) & (D))= (B) &%

26



2 2-1 EEFHEE-- L HhreELY
(87 RbL%)

W'ﬁ?%g,%: Ef_‘f’_'%ﬁ’i’i‘:‘;\-‘

R R S PN

B E S SR e BPORRGA [ohR? RR RIS
F NIz .
Hein1 |4pdic B (A2 - BN
A f—-?fﬁ— B R |Einm A IR EEIRNirE L IR 20%A [E LI [EEIRir
wr s [ErEO=(D-@[#E®=| [FLeiss (D= | (1) =
A+ S S (2) 0 (1)-(2)<0 | |Fee) “ (K) =|(A)-(K) (B)-(X)
(1) Max(0, | (A) | or
| (B) | -
{ sum(A)+sum(B)*
20%)
- - wrEEERET
ZNARMEYF PR f_‘!_’ﬁ ] EE ;-*Ff (Bldr@B R L )
S APPREFIARERE
E AL FREES
1\ééiil‘wéﬂ%‘fﬁiﬂﬁiﬁ$iﬁ%!£%:
RS T
kX SUM (A) |SUM (B) |SUM (K) SUM (X) [SUM (Y)
MERS R A d o F G FRW L EAIEE Y PR L Rt TER GG 2L B

Ok BT B Pl 8 F AT AR R bRl B S 1 £ F AN R TS £ AR R

ER

ﬁﬁ}“l“ SR R 2IEFEF 2 ERE (L) 1’&”" (B) s » dpic3t 2 o
M AR O 1 Ffz r;ﬁi\ﬁg@ wE-F v & () B4 g’:smg@% ‘?;%-@%?J;J;ggj TR
P BT EABATLY 2 Lf
B LEE AL ATRRT AP m%*w_u I Al IR Rl I Bt
PHEE -8R B RINEIEE L AT M d BOE IR E TR T A AT R ”Fﬁi‘ﬁz—i [(ME=IEE I B3

R G2 e T s (K) - 2E 0.

27




. >REZRFEI R FT L2230 (D) =BLEFiFEF2ZZENEZSUM (A) +BREFES
2. 2@ =SUM (B) = #E» £ 2-2-1A-F® % 1

2. B¢ RRGAHFEESM(K) =BNEF RS L SN gE 2 M F IR T s L300
2. 20%

JoREEEF L ENE (C) =4t ¥ RR &M HIVEE2 2WIBEES 2 F L0 LE BN
A =R AN S SIM (X)) —iE v & 3 SUM (V)

4. - B FR'GOF 25 (2) =HBFZHEE223000 (C) BHEX8%+E® B A G A S Ene
SUM (K) *8%= & » % 2

28




SRS

1 2-2

B grd s

¥ EEE—

-f?-\aﬁ.ﬂ

BB R R AL (BRH)

e

R

T
ERIE Y

“"’ j ey
el

=
=
=N

% # 89¢

b % 8 4%

B *% % 8 2%

I % 8 2596

b % 8 9096

£tk

29




% 2-2-1 WEBE-BY RGP wmi”
Bl A H e g A

WXL Z 4 EI Bk 9% £%F
BT R & = = (A) & (B)*h & il

RS > [ 51 [P .
2 b2 e EE iz (A) ZEIRi (B)

ook

- SR GREA%(F RIRE R AL ST L)

EENI sz/u N wﬂﬁ@

)3 . |

B Y I CE SR T T )

=~ b Tl 896 (- Bk i 3p dc)

I~2FRR &ﬁ 28 2%
)ﬁp% S RN (- IR Rk G200 F - ERIATHERRS)

__

(=) H§e z&%if Db 52/

5 é’ﬁ%ﬁ#ﬁé"ﬁ?% ‘x%ﬁ’fﬁl%ﬁ.ﬁ [l DA

ok B £ 2-1 EE aA#BH’*( a?ﬂ )

52 %%ﬁﬁﬁ"%@ %21 £ g3 —B#EI\?( gié*} ) e

5 PR FTRE s FfEF 4 2-2-1A & Hﬁ%}

54 uE‘AAv 1»%#ﬂﬁtﬁﬂ%%‘;ﬁiﬁa%»¢° m LRV R LA e R L 221B L e
f—zz% mww wdE (M) 28 f ,fg M&ﬁ - - #M\L ﬁw*"‘w., %2
imEpE o B LR 7'J.a>é='£%ﬁf:é,ifza—€'ifi’%“ FREE BB G S BHRERRE B

30



Rl

> W i', Fﬁh
=

Rl

I

‘_

=
B

> o~ b Gl 200 ( AT R Y B R

%‘zfz"ﬁ

> I -
AT LK

¥ (e @ HORE) )

S 2t
F

b B9 (A L D RIS S F B )

S 2t
F

A b GEC90% (A IREEES) ¢

,J» =1

1

Che B 90% (R RN E S F

SUM (A)

SUM (B)

31




2 2-2-10 FEFRIMBPEE LLLIEFTREEM ML
B A iz Ard R
&R RinE IR (A) RO e |
Wyax| BEBT |EEIE| Eede ;- 5
2 i B=(A)+(D) E=SUM(5%=<B<=10%)
B<=10% E<=50%

R
-l

rREFESHE Tz 20 (D) = 421 (D)

55 ﬂ\%j‘_ '/; 30 ,}E-«B;\o

RS
56 ﬁr“ﬁi?ﬁ%\@]% A® Rk TRAFYIHRE-Fr 2 *\Eil*’r‘(’f%)rsfimﬁvl“*iﬁﬁm cEY O AR
DR ”f%vs}imiﬁlia‘éiééi\n*ﬁ’ﬁxﬁnﬁlﬁ R R

Pl o AN =R T P WA A
F@Z] BRMBMEIES  PIFE O THZR G I BB o

32



#. 2-2-1B HEHERE 2 EFINEP oL
B H e rd %A
- \ii?]i'lg]’%v._

Wi ef
PhlexBFrFimpined:

e | REHEFTE P E (L) GRS R PR B (BT e b

FRE BAE BB E (B Fes o) (C) L4 (D)=
(0)-(B)

1

2

3

4

@ = (B)

L. (B)-» £ 3 B >=90Y%

2. (C) 2 &3 k=100% -

3. (A) "2 &3 ﬁzz Bor 2 2-2-1-We1 I~ (CDP FERFEFRNEZRFINED @& o

4. (B) = (D) #4E2 £3 4%k -

g L R il

.ﬁ};% “'K ]\—v r%ﬁ_:
IR S R AR R

BB | REERFTE PR (D) |[ERIES IR RAES Y B KT e bl

R R 54 (B)#;t?.é_a@“ bl (C) | € £ (D) =
(©)-(B)

|

2

3

4

L (E)

aw

(B> \t'\! ﬁ'{)@> 90% -
2 (C) 2z &3 =100% -
3. (A) 2 g3t » £ 2-2-1-me 1 T ~(CH)P PERFEPRINEZREIED E o
4. (E) = (D) & *ﬁ@_‘ .

- EERLRREDEEAG LD 2D EE LT R EE AR T RS B

R E - 0 Bk ‘%GR ‘]'é{?



% 22-1C FEXFHFpBERTESIHFYITIRZ B EITIRFEP wd
GRS
hERFHRS LA
%%miﬁﬁx o A
Boif- 2 b T EE R
LR
e Ak s )
]5"}{:’;} B 3‘—‘3—%’\ RS IR > B B X 41 sEE R 1 | 4w spE IR <a
ST g x;z i | e | ﬁF,ﬁ“?o@‘iﬁ‘ ity ubile
oo L A (F)= (C)-/(G)= (D)-
L v L F % (B TRz 7 & (D)
#E LA £ %(B) ] _|(2)=(¢) D) (€)
(€)= (A)* (B) 755
&3t 100% SUM(D) SUM(F)
o
1. % ﬁiﬂgi«'fx B pﬁ.n il B 0 ﬁ T:F't =(A!;‘-‘
SUM(D) —0NY. .
2. Tf@;>—90£
3. (E)# 2 k<=10% -
4 F)W L+ 42 G HE» 4 221+ EREES BYR % -

34



I Hi 3%~
IR G | b Gl |1 B LR F RS NE| e &Y (RO £
7 (A) (B) = (A) *(B)

0-3®*» (%) 0.2%

AZB 3B -6 B2 0.4%

()
AZE 6 B 12 0.7%
(z)

RBE1E-2& (7)) 1.25%

RE2E-3& (7)) 1.75%

QB3 EA4E (7)) 2.25%

L4 E-DHE (7)) 2.715%

ARES5E-7TE (7)) 3.25%

AQBTE-10E(F ) 3.75%

4210 &-152( %)  4.50%

Az 15%-20&( 2 )| 5.25%

A7 i 20 & 6. 00%

W
B0\

+ (C) m» %2

D T S SR W ER F TR AR SN 5 TSN FIEJCINEE N T SR
2ZHE o FERIE
P AEHE O BHE AR ROTARF PEEET -

35



60 2/ » - 2,
%23 dmp s £)HF A R4
Hi 37 R~
BN 3
R
2y E PR e o 2R
P A (R RE G (EIti) A =D #man i)
Gl 6)-(H)>=0 $)-(H)<0
A1 % W% A0 % o
iR
P
= L
S
&3 (ND) (N2)
5 &” (S1) (S2)
b E £380 22 ={Max(NI,N2)+ | S1 - S2| } X ' G#8y = X)

- &7 e

O ERBUTH SHE FVEI&‘&L**E%‘ IR ”P%"‘é“*%ﬂfﬁ‘ EHE - S ZEREL L BIE
h7 A ohie > RIZEERELD BN o bledE G £ B IBM 2 R R ER AR o 9 4oiE 3% 3% Delta- plus
éﬁﬁﬁ/@%émméﬁ“wﬁ%°4%ﬁ¥é#%ﬁ’ﬁ&%wﬁﬁﬁﬁ*“i°Wﬁmimmﬁﬁ%
Delta-plus ;3 B s ff 5 23 8 55 REEE2Z 7 FHE > 22 o B PR E RS P pFs oh M»L.%.-ﬂrz s B4e
P AXEPFE PR E AR R Delta QF NI RID E AN BF S § ISR
I P RN e

81 % p >4 3-12(G)

6 4 p 3t 3-1 2 (H)

BGAEA32F £ E L

36



= EEENE
(=) #5552

) 3P RGN T £
Frd R H - i # 5-1 (C)-3
B R %4 5-1 (D)-3
ESES - FRi=
FrE IR
&35 (D)
(= ) # Delta-plus ;* 2. Gamma % Vega k *&
s 7 B R RO £
Fr 4 i Gamma b 4 5-2 (C1)
Vega % 5-2 (C2)
ES f Gamma =&
Vega
&30

IR Fh kg% 23T = (X)) + [(V) & (D))

37



% 3-1 h R EIN I E L
O Hgrd % A
S AT R (L) IR NE TS
KW
7 Rk w0 % 0% %
% 3-1-1
FALG AP 2% (A) (B)
FA/G
2 3-1-2
©) (D)
BHP IR
2 3-1-3
, (E) (F)
% EEE Delta 30 =
& T () (1)

il (ADB) &3 kg4 3-1-12)% (B)
2.(C)(D) #x kpatd 3-1-22(C)2 (D)
3. (E)(F) #x kptd 3-1-32(E)2 (F)
4.72% (G)E» %23 () ~+4 () #HE 43 D

38




2311 mp—FTAL AP 2ZARTA/LFP wi
Hew] Hgrd % A
'I%r%f\;s? BRIy S SRR
il PR NENEEAE R w7 %
-~ A pRe® ] e
cApH e o 2
f;F T AR
L BEEE
- i A%
— BiHad§
- Tl 4
- BHF
—— _«/L_-iT;J_),
- ;});l_;,;
- -;F'-f*;
J— -,'E!fii
& [ €Y) (B)
SRR CESFYRE -, 2 THE () BBA - DUROERG RS 2 d 6 Y
y;%—gg—}.zkg%%,%ﬂofé,ﬁ?_
R AR A O BT AL G ARG p4eE RS G WA E RS E AP R
e
BT FR G LFEART SFE AR Z AP 30D BRI RE FHEEZILRTH AP
fé%l’slf_c

39



A (A) BB~ & 31 2 (DR~ 4 (B) &R ulg» & 3-1 2 (B)#

% 3-1-2: *th e —RHINEP

374

|
i
w
)\L

01.:%¥p o2 b

02. “h 5= % 3%

03. % ims

04, ¢4z :(g90p

» , 67
I EEp 2 )

05. 2 &

o
et
=

[}
N e
ot
T

W
Y

©

)

AE (C) RwE » £ 3-1 2 (O ~ 4

4 (D) m¥ug ~ 4 3-1 2 (D)

40




+ _1_ « 4L © 7y 2 P w3
% 3-1-3: ¢ h s —FEHEE DeltaiRi=p mi

T

oo ard R R
7 8 = TR E
- S ELIE X *1 % a0k
02
& + (E) (F)
A% (E) gulgr £ 3-12ER 2% (F) = £ 3-1 2 (F)#

2z ()

41



SRR A (Eie) fif (i)
TR W0k k1R w0 R
e
R Ay
F 4 Deltavie
AR
§ 2% § ETF
e (SD) (82)
o
A (S1) 2 (S2) 3 r» 234 % (5% £)9% £ RAE -

TR EP T ECH P BB 00 £GHIL PaATE R L 2Rt ) xR YRR

2R {2 o

42

+* £ # 4 Delta




FABERRGGE SRR

Hix:3rdH=
— N - AR
BPos b'e Ny &30
% 4-1(e)& % 4-2(L)
% ¥ (X)
I ERENE
(- ) HH@%2

i) 8 B THR%OE &4
AT H - 3R #5-1 (04

R IR % 5-1 (D)4
¥ = - FR >

W N
(D

(= ) # Delta-plus i# 2. Gamma * Vega kb *&

Ha gy IE P W HR R Y £4F
R4 W f Gamma fb~# % 5-2 (D)

Vega % 5-2 (D2)
ERS f Gamma fr#

Vega
&30

43




Bt Fh ey £ = (0 +[O) & (D) =(x) #~2E

241 FRRAG—MERP wi

e SRS 2 IR Bk E &

P A £tiz(@) | i) | £e)= [(@— |[d)=[@+|E)=() x 15%
(b) | (b)] +(d) x 3%
L2k (&) » £ 4

FERIEL S AR 24 37(Delta-plus)i# 5 - # MDelta se 420>  EHtr» F £ T EMi= |
(@)« M@iniz | (b) -

2

SR R N TR AR

44



2427 SR G —HUUEP mi




£ 5-1 E8E (F22) FER%ad syl
FERERY GO T RERE ‘é ﬁz\ﬁ%%ﬁﬁﬁdﬂﬁ‘%ﬁﬁﬁ‘
PRI E RGN E £FEAY A4 E o (BEFE = LR R)
-~ fIFAFELE
R
(-) - %z (naked position)
EF A B EREAL EEES (R |f b E b g ik (1) =AP 3R
LR LY | PN B |2 (B ToK
B~ d g 2 WP~ 0) [ wlh |- 4 B |£%F
pE R G hh bR s
7g e e (A% (B)
3+ —- —- —- - |- 1- [ - [©1
(= ) w4 (hedge position)
bog il (1) =A+B#RT 2 E8# S |ER |ERARE e k
LA 2 f A (BA (3 R HME £
Buh |- 4P Hh IR AN 2B (b ((2)%(1)-(3)
G RhE |G R R Gl i (2) #0) (3)
(A (B) "
3+ (D) -1
MHEA Al CEEFYRE - Fr 2 TR (D) R TROHEFERAE e Y
P ’;ﬁ‘@ﬁ:ﬁpu*ﬁ%\"r’ LAY A
I A F I BT 2 - T Hh e R e R BB PR 2 b e i (£ 1-1-1 DI L b e
e~ %

46

1-2-1 3FPF22L BEREEFEFEANFTIIET)



- REES

Bt i

(- ) ¥ - 2 (naked position)

TPT A P& L EEREAL FRED (R | e |bw il (1) =AP Fh
i kg g e e B 9%
_# [ o~ 0) | & 3F
R R et
8 NRTIY
LRI n:«.ﬂz(A)'%&(B)
R '
|3 — — — - | — — — (©)-2
(=) #'g¥%i= (hedge position)
bog il (1) =A+B#RT 2 |E8# S |ER |ERAEH e k
LA s (A | BN PR E (&4
Bwh |- T HR S A 2o | ke ((2)X(D)-(3)
b YRR K i (2) #0) (3)

“#c(A)

(B)

(D) -2

47




=~ mAF £

e

(- ) ¥ - 2 (naked position)

HenF A e LpEREAE [ERES RO |H O E b ik (1) =AP FRGH
i Ly B A LA L G B v EW
2. P~ 0) i

N I

N ? b L

Fony e 'W‘(Mf/«gt(g)

f g '

P3| - — — - |- |- |- (©)-3
(=) #w*%n i (hedge position)
Bkl (1) =ATBIENT A [ERES |8 R BB
LA F2 s (A (1 EM(BPAE (£

Bulh |- 457 Hh AR ST 2o (e ((2)%(1D)-(3)
£ L RN R S 74 (2) #0) (3)
(A (B)
I3 (D) -3

48



LN oF
R

e

|
|

(- ) ¥ - 2 (naked position)

T F A |F S LEREALE EEED Rt E bg Bl (1) =AP Sh
LA bR e WA S L G 9%
2@ WpE o~ 0) i £%F
B HER e
i ° BB %
§oE e Ifﬁﬂz(A)fé&&(B)
g '
I3 — - - - | - - - (C)-4
(=) #w*%n i (hedge position)
bog il (1) =A+B#RT 2 |E# S R |ERAEE e k
o+ P2 A (AN E &4

BB |- 4P HR R A Y 2B (b [((2)*(1D)-(3)

L3 WY WIRRE S 75 (2) #0) (3)

2 g(A)| (B)

49




% 5-2 #E#4# (Delta—plusiz) Gamma Vega @ H-h "6 9% £3p+ 5 47

(ZER 2 Delta b ' > B#-Delta *c 238 ini & 7 4 im x% £ ¥ fﬁﬂb’%%%ﬁﬂ?é%
BABE M JIF LS 2 E A Y 77
A4 W8 Gamma 2 Vega 2. b & X% £%F) ( ﬁﬁﬁ@ﬁ%@%%£>

L SR ER N ER -

ul

(=) H3¥p2 ¥

PR In %= BnF A ¢ [EREN |B Y Gamma |B S F A B W BUFA
& s b |z p s (B (22 |feih2 % [Vega b |Vega &3
L5453 B l% ’ﬁg‘ B E R E) Gamma = |*&( 1 & |"
R g 0 (m i 1)
SoAE)

1B p 1B up 0. 00%

AL BT O|ARE] B 0.20%
3B LN (3B P

AZEI BT O|ARE S B 0. 40%
62 rip [6BY N

AZE 6 B 7 |ALE 6 B2 0. 70%

1&#mp 1&#mp

e lE e lEa | 125%
2E N A 1.9 &0

F\

A2 2 & A 1.9 # 1. 75%
3Eup |A w28
N

AL 3 # A7 2.8 # 2. 25%

gErp |7 6365

PR

-
N
(;\«

PR TRAFCHE- e, 2 TR (R ABA 5 RHOEPFORAE fad s ¢

Al

B &

R N RV T S A R A

73rPﬁ—f#mpﬁJi)ﬁU:¢ﬁ%§ﬁg’ﬁﬂééf MGamma @ > i B %2 Gamma &% 4 ibis > 22 Th - &
A ) 2 % Gamma B8 0 ZEF A S LB T s fdc R A (AL ALFE) 23 Ef Gamma R
¢ 70k “ﬁ‘(]@?%?}’\"

M- i A | 2 Vega &t f 7 144pds o

50



A4 E A7 3.6 & 2. 75%

CRCEN N SR

AZHHE |43 E 3. 25%

TEMP @b TE

AZETE |AREDLTE 3. 75%

10 & 1 p A RT3 E

AE10E |AZET.3E 4. 50%
15 & 1 p a9 3

s ]1\

A 15 #F |46 9.3 & 5. 25%
20 0 |@m A 10.64%

s ]1\

A28 20 & |A2E10.6# 6. 00%
M A 12# 12

F\

AR 12 %A
8.00%
20 # I p

AZiE 20 & 12.50%

£ Gamma % G 4@ & 2+ (A1) # (A2) P&
s Vega & ¥ti8 &3 »~ %1 INE |

By kT A2 Vega B M 15 2 &3 dc o

51




(=) HFPEEE

= M EY %%?é? EHEENE|FE (B BulFA |B Vegah | % F A
EF® A L |2 p & WRE Gamma #F 4oz % (2 & f )Vega &3
# i Rt # (& & |Gamma

Wi

g £ (v

EEE)

L2 p 1.00%

AE 1B 1.00%
32 rp

A2 3 B 1. 00%
6m2 up

AZiE 6 1.00%

1 & p

AZELEP 0. 90%

1.9 &

Az 1.9 & 0.80%

Mo 2.8 #

4216 2.8 & 0. 75%

M A 3.6#

421 3.6 & 0. 75%

M43 E

4216 4.3 & 0.70%

@b TE

4218 5.7 & 0. 65%

Mo T3

A2 1.3 & 0.60%

Mo 9.3#

N

AR £ N
0. 5% Gamma & %k UV

52




B 9.3 % | 0.60%

A 2 10.6

E:BPEN

126106 | 0.60%

12

E:BPEN

iE12E | 0.60%

Ao 20 &

v

2E20E | 0.60%

§ Gamma 3 @ (Al )& (A2) # » 4

$#iE & Vega %1 .
BHEE

CHEEEY G M ERE

B Ft

bs Gl (T A [EEE B Y Gamma BT AR | Vega |B % F A Vega &
LR |2 SR (W (& (2 Gamma R (bR (& 2|3
PR & ALY S i) (Fisdrdf) [f)
89
8%
i Gamma % 3 %+ (Bl) # » % 2 (B2) # » % 2
&3t ~Vega B¢ E &
21
?

53




Z @k B2 ERE (bR R 8%)

ek
ThF A [EHEIN| RS Gamma |B W F A4S | % Vega B W F A Vega &
CHARY | P ER|IFF (L& |2 Ganma BFF (R 'k (D 2|3
IR IRy i) (Fiax&g) [f)
f Gamma {7 (C1) & » 4 3 (C2) ®m»~43
g
£ 3+~ Vega
BEEE
—‘::‘,L
TR M EEE
K w
W A EHEINE B Y Gamma | B YW F A |B % Vega |B W F A Vega &
LR 2@ SR |FE (& |2 Gamma #FF (R (& 23
LIRS VAR =8 i) (Fi s & f) |E)
. Gamma 7 (D) # » % 4 (D2) # » 4 4
FI¥E
£~ Vega
BHEE
—?‘_L

54



26-1 HHRBEYRELGS- (X AEE )"

i ard i~
aF® g |PE O RAREEE FREY RN AT AN A EE R
;u/rﬁ— A %P A ER }i“ﬁi&? N T (Al N EE IR I S R % 1
< )" B9 (REEHE (80
AW O|&W
£t
013% »
# E

.
\¢

K

Bhi 33 EREIFHT T RBEL LMD > &F @M (g M)

iy

R4 BRI IR TR F e IR

PEAFHT —>E%ﬁ¢%kﬁ¢@ﬂ&»ﬁﬁ$x,@u&@,&m$ T HREER IR LD GGE £
e U‘JJW’ REFEFI-FE2P2G RES Ng;véﬁ,iw 17%> B¢ » %L (b Al 16%) i H g
iZ%’Fﬁ*W':ﬂﬁwﬁﬁ"r*wﬂ&ﬂ&20¢a~aw%,q@iw#vézzsa%zﬁi%&@ﬁ%éﬁﬁ
Fr1200% TV FEEFGEL TG AAREEE 10%0A P HRh & 9F £k 100%

Vipulf pEE L i 1%m%ﬁ¢$ﬁ*”’w”*%%*f*%£$£WWW7«1@Pm

X °

55



6_2 #’%ﬁi%‘:‘ &&Kﬁ%{:: ZJK;:F‘T( \1‘%:@";3 zgi.k,l,)Sl

DFREL HRG ORgC B FORE e R W R R e (e RS
< 82 83 P PN - s N —
/e CHARE S i R G% &% - 83 |23 &%
k'R SE (4
&%
é\'—é_l_ inﬁ—)\
% E
AL GV EESFRET ORI N &P FEINE (RF ) Rl PRIt T R T ok 3N gs
szgysé\r\;]aﬁg,j{,;;{;ifﬁgﬁ& o
83#,;14@—1 EPNG R

YLboarid g2 v GRS i 5062 T ©
BBud BEAG A B2 R R GE A UREF R T RESATINEL R 5T

X °

56




% 6-3 BARBY RRGYCF(Eea )Y

i ard o

2 ALY S LRAG: DILANG: DEE AL -A5 ) W L ) StEs A Ep -2 EY

[gE 2T (F) 2R 2P EE B RPEAE (REAE PREY R N3

SEFEXFRR | F AN &9 |43 B % &R |87

Pt |FrwE

s 0334 »
% 6-A ALY BR %4 ?‘88;‘;_}]:%

Hi o arg B

SEENG R B A AR et £ BHR 9L L

Bg/r (30w sad P (So8 (Fom |z m "

— 4l

i 3
B Rh | (FA | (R |22 #0)[(DHBIHHB)HE)
@ 9% |[mee)|ey)ee) (D

&3 |(D

89K 4 - 2 &

&2t LE £ E
PALLZFERAFF T T RESEIVEINA > @ FEINE (R R) A F @I te 2 @ ek It
BomMirpE TR iRl o
TN RESEN L R HREOF A U RS ET G PRSI ELAS B4
%ﬁ%&@<$fﬁxﬁ*f*@ﬁ*ﬂmi&ﬁlﬂ’akﬂméﬁz;»ﬁ B § £

e & BIPER -

O_k,qpﬂ—r;}g_&uﬁq$$ W B2 \/vt—"ﬂz,»,

57




fz‘;’#&xﬁ

EF BrRRAY AWRAA

Al

I B

1'gg w2 s ”

2. % A EEGE AR )

L5 L8 FHT-RRAHITE P&

1y

FFP2xTFFprF (T453) (4
%)

e

5.EFEDY P AT -REP A ALES
”*(—iﬂ)ilﬂwﬁﬁﬁﬁﬁw

6. LML FHME 710 BT H
*

8. R E § - B EH R RGEMRE)

9. XFF - H b HRR e (REFE

NS
=

0.£3F f 2 b Hd bR

LE#FE- D2 ERRILHIDLG

12. ]

-uL

B RE S E T
&%

e
I-R>
oy

% 4R

S

18, — 4 p 2 %

14, - 4 b2 %

15. ple s 7 A 5 1

16, A48 2 22 2

L 21
=

T 1-1()+HE 1-2(B)+4 1-3(0)




211 R r AR (H-drdkedgr”™) B h e 94 28 E

LA
A
iHA feE 3 B
iz bl 214 Piks2 b RIS
R I
. £ ‘-H‘ Bt . 4w 2 B .
LR foAE W | T2k G AR oy |lndaw
< L L ~ - Fr ik o
. 93 E He C Hc Hfx [t-0.25/T-0.25| & {s 5}7% P (1)*(9)
@) @@ e 6 | 6| 0F B g
97(8)
(A) #
2 ~ 4 F
‘:uF % i i‘l Q
3
TEEHEE LR s RRENEE G RR AR
VL RN d @ - B BRSO F ARG - Jm PARATIC S AR s & 12
%i%g%%%rﬁﬁ*@ﬁﬁ vz TEE () REA s THEEPGTRESE e § Y e

Brarmira? v Lfl-
UomE T RRREISR T ERP Y LA RE Y o
% (9) =Max {0, [Ex (1 +He) - (8) 1}
O EYEFEANERGE 1o

97 (8)= C x (1 - Hc - HfX) x(7)

59



% 1-2 WEPARS (P €I FE*8) 2 R 0F £ 4
L AT
% Wﬂ 3‘2‘.1* 21 g 100
(A WL ;13 W
R AR v % 5 R R T bR 1A
@) T SEE e
& FF "% %7.(2)
4 2L (B)# » % H
RE ‘f‘]‘% ‘}‘ﬁ'l R
Bz A E BT F A B FETOS G S é el - BT~ & 1-1 - ALK -
FEALE AEG TRs Y RE - 2 r%( ) RAE 0 RAGBEEG eSS Y6
%’%§ﬁwﬁﬂa77ﬂ°%f°

L i

60



21-3 WEFIIB(EFEREEHRF)CTRENF £V A
HiRrd i
= T s
L P P bR £
< = * R AR " 53 %@ fo & Ef " 6
B4 1 1B IER < Ve 3E i_‘;; 2+ 1L g ok
SRR LIRS TS I st g |2 EXX kR AE) LAY
e R X(E) | X0 Hfx) (5) E*=Max £ 37 (1)*(6)
e o | @ | =B (0,2)-(3)+(@)+(5))
Hs )(4) '
| (©)
wE B~ Ftf
w2

61




22-1 BrAIEEGTRGF EFGIRERRLT

g BGEIGRIS R bR
EEHRE(GHRER[RFERG(EESRE ‘
, FGIEE % AT EY
K A imsvde| A3
#c EX #R
(C1)
PRNER
* 2 b HE
s — GiEseit)
GRS

LAZGRRA  FAPRZVELESFTRAER GE- % LIEER
PRGNF EHGERE)P i BRIEP A T EE B

RS S S EE SR I AR Wt SH RS T T LR e
HE B - 7).

B A AFSH A R R I E G- P A 2 E H RN BRI
EK@+W+£“%%%ﬁﬂ%%%ﬂ&ﬂﬁﬁiﬁﬁﬁmm%agig
HOELRE FEBE - I P IFRED B EE RS L KBk
IR E T ER P Mi%ﬁa@w RLE LR NL~E 1 O

He o

WL g * fyaf T~ ¥ b2 @5 p o

62



Hi~:=
N WOk
Bics| Bew 57 1A i
BEE| | RBHESER | R ET | bR g |P TR
5w P i 3 (2) (3)=(1H+(2) 4 g #(6)
gy W # - D+
S (5) (3) x(4)+(5)
x2x(6)
2. 5%
2. 5%
2. 5%
(C2)
B & F 5w
J—P‘J— J— N
2 BB (A
FyEE)
=S A
. 23244 %9% & 3= (K%ﬂlpiﬂﬁﬁ'ﬁ‘ A 3R+ ﬁﬁ %—r}x)Xz D%+ * 2 b e 3k
B 4 F A e B3 b R et (3% b ﬁ%rﬁ ;T“. 2 AL ) X2
RIS WS 3
2. r@qz;ﬁgﬁn&%ﬁéﬁ:%@’liﬁii‘ﬁﬁ? e
3 BAEERTHAEARERFRAEIFAED 2 AHD - FRD AT 0 H A2
%%ﬁ%’?#lﬁﬁﬁ%%@%%°
4. i\%t‘rﬁ%v:ﬂl?‘kﬁ"ﬁ i Ea- 11 (S)J:, * % b e ,‘gﬁg@ﬁ?&ﬁ’zﬁifﬁxw%—%(';

63



231N BXEBGHRHA

FRE WS

FORT R R0 | SIE | R ORIR S R
LEHR (R G Gk AR RS RS
B &3t &3 LR S
7 W @ (3) o) )
(d1)
ErAFES £8P aom-
REBHALXp 5= ¥
PRI FFEPF (TH53D
&2+ — GG sei%)
=
LA BRRi FRR T LA P RABR R SRS EHE AT -REH UL S 20 =
S¥FrIZIFERPF (T4 J)@ﬁmﬂmma’zﬁammaﬁgﬁﬁo
2. RETEBEE ARG R G L - LB R RN H B S
3. A AP F RN E P A Y 37 b R AT f R0 (D) o 4 SN R
S0P i S HEFRF SR R R RS ST KRS R
a3t P ? 20 P RN kGRS AR EXE
LArFRF AR AL 2 R BT AEF R P H P L% ¥ 2O 1 H i 52
EEER 2 B2 B b g aE((5)=(4)%2%(1)) -

* (T+b F]) (GEseit)

64



23 IBESFBHRAA-RIAP I ALF- BT F (L&
: E XS

A1) 2 2k HAEE R (GFeE)

— ER N WS R TP W] Pt B DU FLY 505 N Fe W R
iﬁi@ LS gt ¥ e .
(1 (@) (3) @ Sk
(ED)
Er2FEIEBHR
I 13 AL
B ﬁ (&) 2
3R kT G
» - 3% )
D=
Lhd GRAA B RE T E L EE P RLER O 2 RS LB P AT - U &
Sy (E3]) 230 A a (7@ e )Pt o TR AT FE A -
2. AEE B B ARG R G Gl - RN BN EHE R 5 o
SR EVakib e R :E%“KIT"F” RGN k2 E(D) - SIS
RERENHEP mA P Z I H GG ERE S I RRED FELES L8
FR S e %‘F/%: RHER AT R H R AL D ISR RGBS
LArFURF AR A2 2 o RF AL F AW WP E G R e AE WG
M IR 2 B2 b adic((5)=(4)k2%(1)) «

65



232 @EFHG AN 2V b G (REPHH)
B 1 F A e TrREOE EF
SRR B 5008 2 4 « B b ik
gy | LPHE| BRI i | " (1x(2)+ (3)x2x
| (D (2) #(3) )
2. 5%
R AR
=3 px_= 2.5%
yEpi=x
0,
ITTIE 2. 5%
E:ql
(T+5 21) 5 5y
2. 5%
il 1A
U 2. 5%
¥ (xz1)
2. 5%
2. 5%
PR 2. 5%
7R
2. 5%
(D2)
EriFHEXER
|2t BRAEE 2
BHETE P (e
FEE)
T S S
TR AR AR PR G A B T AR R L2 B2 B H G
[ W RS - S
Moty B ARTE E g = e i B AR9E - & #54p 4

66



AxD 5 i * 3 i sA ez gt AXE R H i B

104C= (1)*(2) ES

-

e

PR T LA N 3

2 F THERERLES

‘ﬁ#&iﬁ“l S F @ FxA+GxH -

9 RS

AERE

24 R S5 (OTC) FARFEIIHEIGFR GG PFHE L
L A
b
) His h'edupll
A feE
A KA
9k B ' 3 ‘ N
o AR
B 2E|EFR| &R £ | ¥ &l
TE A 5 #p R | HL2n
TAEER OB RFS | Tl | B(] , B ' R mer| 1AXD
e fag % 38D Wiz | =
102 A 00 % * R s 4p ). 2.AXE
(B+C) Br % Ap
PR RCE (kR B E i | % % |3.FXA+GxH
y s | %R
DI S . #H
iE G
2| @ |oo=q '
) )*(2)
1 |ARHE || IRS
141525 | 2 |And|—mes] IRS
2. % a1
ME ST 2
|
1
3Ty )
(3%5
#59)
5% & 12t
2t &k
6.2 # 7 &
1
TREEE
2ELY | -
2
Zr%FR
& SR Hrimd
AR
102 2 |A"E%FF’E r,gg_u""‘?léﬂzﬁ"!?«" 2z F-r"‘;;rr_é,(ﬁg,)p; mg\,J,g‘:F&;@@?} @@I,Lﬁ;ur % E'gj;’p&,gﬁ-
2 R O A A 4% v
103fzwr£w 2R CEISELE ABEF SN AR )},‘uﬁﬁ;ﬁc—ﬁz; AREpTAME e —Fﬁ,g]dﬂz s if

BE LA KBRS

67




20-1 2R -8 EHERGGIRB)RAL

RKEP RGN ERSRLES | R GREEE | SR e9E 4
R N I R REE S
E i CEIRE S (I S
45 (D
(2) (3) @y (5)
iﬁ)‘:&F""‘*%%
— A H R
e — 0 e (AF Fei2 )
L

&A% R4 BEHFRES

> 1

FrmS P AR £t - R MR

GFpi2 )P i » TP wi T4 4 o

2. R F 2D A GINEBENFEP A Y XLE B RG W&ﬁ?ﬁ%%m%%%

oo PRSI B R Y £ R RS E £ ) N RS
oo PR R G RE R P A ¢ E R Y RS R R S SR R

(Ex
3*%*ﬁ%ﬁ’QWWF%*&@ﬁ&1
4 A FIRF Ho Atz ek TAEE L NP ER
R B R L2 B2 Bk R H((5)=(4)32K(D)) -

Fo X b H R T A BB A
%

w&xﬁqg

68



L5253 T - KB HERG(REFES)

&

h: S

TEH| R P B e [P Py ey P -
e AT [RF AW ORRE| R AP R T AR ((D=(DRE*2)

(D (2 Lo bk ik (4 (5 i ) G | dEa |(5)XEXEIXD)

(6) (8) (9)  |(TD*(B)K(3)%(2)+(9)%2%(2)
1 @
- g4 F23#0 4
— P EHRR S (REE )

L

69




Lo£32f fonm( )i 1717 % FRRR2 BB P ARG IS I AAIRFREPTEZ Y BE >~ 4 -
2ALHAET RS GG LRI HATRTIB GRS T A RARE MR - B 12.5%F5 2 bR b Gl
3. %32 ?‘% LEE(E)EE
(D~ 100%
D> TARP RSN AEPF IS &%,
g TARpH - FEPFEITEFS *é%ﬂf—%%‘éﬂ%ﬂz*ﬁﬁ%‘h °
(6)#E » 1 -
4. R RRAE(EEFE b g RS
()R~ 20%
Mmﬁﬁrﬁﬁﬂﬁéﬁifﬁé$ﬂ? PRI 2 BFTRESLEF-AFPF P AL FEICEFHAED §
LEF-AEPFTEIAAKRL I BEG NS A AT F AL NN AR FEAPRAL 2R At
AP FRAHTE R EE,
OEEATAEP D - FEPFEAIEF-AEpH - FEPTEINRRII L BT R EXIEF-AEpH - FEP§p o
ng¢¢<£ﬁ+égpw—?#pgm*¢£ﬁ%ﬁﬂﬁ—§%5?%w%ﬁ%iﬁ%%mﬁiﬁﬁﬁﬁﬂﬁ—%
E PR AR R - FE P TEAPRIE LR EAR DD - FEP A 2T
%&J‘F °
)~ 1.1«
5ﬁ%%%wﬁwgﬁ%u+fpﬁp¢ﬁﬂ:
ABEER A R T4 (B RE 2 RES
B TEeAmMF XL S E
()R~ 20%
(D » TRABp FiEX EF+HARD § 132 &%
OORE» TAEpH- FEPFEIVEFHAEpH - FEPF I3 E%
(6)RIE > 1.1
6.X3F § &KL
() H ~ 33%
(DR~ THEEP FEXLEFHAREP § I3 £%F
GOEE» TAEp - FEPREIRER,
(B~ 1.2
T, REF R B A e FBE
Bk & Fasd ﬁms Friove F L8
(D » TARD B F“réiFB% awéﬁ%ﬁ
(@%ﬁ”r%ﬁﬂﬁ—%%5%$$ FHARp - FEPF AL
B)#E »~ 1.1
8RR LR ARG I T 5
()3~ 20%
(D> TABP Fe3 2 +A%D § 022 4%
G » TAFP 5 - FEPFEI LT HAFP - FEPF NI 4%,
)~ 1.1
9. FEF 4! FRFT ALY PIBRE R F 2 WP AR dRauEp Y o (DI TAEpH - FEp Y
FBUEL B2 LG RA AL P B Y iﬂdépamziwcﬁﬁéﬂw¥iéiu’ém@w<id Tin s (B )R
B)VRHE > 1> i (B )R 2 3 55 §&ES -~ HHh2 FAESFRE CWHIRERL I T Q) BE

121> 4o RO R 5~ 1.44 -
0. 220 gt ag s w2 g9m (DR~ m

PHEARGOF AR LY 282G bR e

FERE 9 o 31

FARH LI D@ dek i F AT 0 2 R

70




254 £EFREHEEY RRG

ThE I HERRGNY £ (B) Bt 2 B9 RR'%& 9% £%E= (B) *50%

ok

ok

) BrAFP 2R 42 HEEY R
PEIEC R F 409 K RER AP E B RR GO A
ER RS RS

FOABPE AP T FEP AP PR AR 2 AR B FER RP o p ) N(RERED §AED

o FEP2ZRFEG IR A2 FEY (RA NP NE e TR P @ﬁ%@ﬂpﬁ}-’ii% = k- RIA s A
EFFRARE - %—“’fﬁiéhi‘ﬁ%#%wﬁﬁ Bt AR T EAE RS ) R R A% (#“fﬂiﬂ. w5 E
SRREGEELE) GEERE )X EFERNE RS PRFFREALE PR L% N(EHREF ZAED

ToFERLLF IR SRR ETL b G~ g R RS
EEF A FRFTABURY PR R AR BRI 2R Y ARG Y -

R HIRGAOE BRE > #h2 3 BP H 20 222 T LR - HEHIR G 2 RT 2N E
ZRhGHNFETR NP2 EPRRGNFT AR RALIFE IR ENF £ B)F 2 50% -

dotedtz R b B R ARV RBU LB ZHTA 0 BN AP B RS2 R R E AR B 2 B2 bR
Gf gWHE

RIECEEE A AN S AN S AR A S SR E

71



PHER GO A= 2
% g}&xﬁ,a&(,

£ 20% &

(J«

£ (5 £FOXE ™ b & T dox

i TEEIEX2 B2 bk ik

26 £EFF-HFAERELIHERS
A S e 2 s EBE | B*R'%&9F £FR
SIS 2R E8T HUSHET (*#31)
A it &R (A
A 2OE
&3 - BEr2F =30 %
R EREER
%R R
I B R R R EREECMFESYRGOF EFQOFF > 0 Rjr 23R
T hg GE(R=EXA) - e E R EHRFTAE Y AL 2 RHRKFT A A A
Eer % £5ROF > M H R M2 EiER 2 B2 5 bk xEc(R=EX2XA) o
27 R3w X LW EE §ﬂ%$$ LA+
i34~
TR A | FOREER G AN RN , ,
2 b % ER N1 i LEHEREIY £
#x (- & 20%:+ % EIE
e 5 5] (3) (5)=(1)*(2)*(3)+ 2x(1)*(4)
(D (2) 4
gk x4 F Rte 2 X320 W%
+ FHEFEFREL ALY
G

72




28 -MAPNVE2ZEPRGNE ATV R A He s

At A4 LEREE CBERSZEGE| 20T FRZ AR Erh g
: _ e p ) SRS S E S WY (Gr3-4) L 5) o aae
3 3 e G4 v 437
L R DT S Rl sl BT FUFIS Y ryrrpeyrany pransry=yryy pryeyspry D ¥ &
A @) | 20) _ JEA o ) " o |7 R [ (10)=[(5)+(7)
(1) (#=2)-Q) | #EOGL) |2 EiRFw k| 2 E RS K | BT &G b 3 (9 +9)IX(1)
(1) wi®) | s | @ | CFETO
L 2L i'fi » %\ F -
v F ;i,r;g\, P\ 3 &

AL ARSI A B R E(A R RRIF L R 2 BRI RAER S B FET RGN RG YRR R G
) > T (4)=(5)+(6)+(8) -
L2 A RE R AR BGRR IR RG> FREDERET IS EFERL IS R AR R R G £FE
©)= @)~ -
ﬁﬁiﬁ%ﬁé?%%/&%ﬁﬁ%iw**’mﬁi@ﬁ»%@%#§hﬁ&@%&o
HA AL AR RA I EERSRR R 2B ET o (VKT E O HRERIIH AL BT R Gk
5 (D)BF B~ HEG %ﬁﬁ*%w%&%ﬂﬁo
ﬁﬁfﬂﬁﬁﬁxﬁJr&?r%#é TR EFTA P ERYRGRE S RA WS AHAERE TRTREIRA
TR ETA iﬁ?ﬁﬁ:” r%“ﬁ R B ReNHBE THEFTA G R BEEY THEFTA 20
Gl AMAITEZE A3 «ﬁ#?ﬁ%ﬁ@ﬁ* HASFAAEP T o
P ERNFTAWRING TRYETAE, F O BEFRE R T AL &

7‘“»

AVE  RTFEAEY RGE £IF

e
I
~

73




%9 - #2422

-

1\

1\.

R NE &Y 2

2 E

]|

<
b

ONE-
e

VIR 1 F; ;’?ﬁ
e
57 | He ol (4)?_
@ | 3
(2)X(3)

32+3)
T REFS T REF
GBI | SR
(6) # (7)

CER WA
£47(10)=[(5)

+ (7) + (9)]
x (1)
¥~ % F- 44

T

2#EF (D&
2#FR o (DEFY
Bt o %l*&%ﬂ&

PN R BB R

>R R R e
e RR G R Rl o

o~ (6)2(8)

74




210 FAESC BUeBE) 7 R RNT &2 B~ IR FRLETVH &

p . N EHRR2 R RIIE G R E R, o g4
e | & pIE F ¢hagEp £ b EI = . P = b & ﬂ &
R ik o gmiz v IR TA[PIEG | v G RS R BRI BRI
; ‘ B ) i?%}y £ | () (Efj__,tt%z\, B GAR | E k| R R k| Rk (9)= 8[)(]4)+S
2| @ 10°1) Y e (5) |3 (6) asE (7w (8) | ¢
AAA ~ AA- 1.6%
bRk Ay A o
BBB+ ~ BBB- 8%
BB+ ~ BB- RIS TECD:
B+Z B+ T & | g F AT iwﬁifﬁff
I G~ % 10 48)
A-1/P-1 1.6%
A-2/P-2 4%
eHFELH AIPI N %f%
A H W Es | p o d i‘%w Jo ik
Ak Can 518!
AEE — B iR - T yah e B
L Max(8%, 7
=% — T AR . LS
29 Fe N2 b R
b 4 )
T - BESEi v
ik A
PN RE TR -
. " 2 10)
VAl S it s a3
Us -2 r P
Fit2 s g3
_ — EEX-F1
el ) BB G T A L5 O#) FFlo'Ez
- — X §1
el a ) Ao B R g T A (E 05 OH) FF]_O:%?

75




I ENE AN PR IR T NS T2 71 N
# AR tRET AR %f—z— A ST T T I T T iy e e e A R
A TEAEE Iy (1) 1?%;/ f%’;ﬁ B) (FEms | B (2% |l G|FRs k| ®HRiEE (9= 8[)(]4)_,_3 (1&)
23| (2 1011) @) e (5) |2 (6) &z (7)) (8) | ¥
[A)(% ~
LF LM [BY (M~ 2 DR T A
*#_?,%%s_%\ 105
l"

~ et
=
‘2

Y
&

!
= %
s [
\L \m

R
ZFANEAER w

(CYCE» 2 DA F A

=) RSP 2 FIL A HA R £ o

il

(D] (ﬁ*ﬁ)Diﬂiﬁ“?ﬁé

055 % DA FA TR RIS 2 B S R R

76



#10-1 225 p R Ap R & (A1)

oAt
t

REEASE L L | R¥ Y IOE
G AECCR) | erman | T v
% R ARAE G| mE ke | %10 (3))
() B A
2 (3)=(1)x(2)
%P IRFEH T R R l/‘fﬁft—%f 100%
I STS 213 ,
o R4FI8 P - &R 20%
RFTIHA
Pk IR G ek
RAs38p - &t 50%
W B4 BT B K 0%
PRAFES T2 & F T H R AR —
-- 0%
.ﬁg‘;;{:i hiliw YV & ﬁfifiﬁ"iﬂ'
A2 h@ s a2 LRI BURT HA -- 100%
W

TR DAY A R Rl P Y B e o
HEP LTS URBTIRL BF ATPRT ~ -

77




2 10-2 Tar#3, oanB2 RGBT AR

Hoird e~

¥ I | FhoRE B = & 4 = K
= B T iadzar A 2 . o e e A e AR ) Eow o %ﬁ»‘mﬁgﬁfb A T
PATTAI L4 R S (CCF) (1) IR ) N (1) x (o ) (5) = (3) x (4
(ZRZ7) 3)= (1) x(2) il (4)

133.33% <R 0%

100% = R < 1%

0

‘ 133.33%
FREGTIR

2, 75% = R<100% 2%
50% < R <75% 10%

25% < R <50% 20%

R <25% 40%
- 90%
- 90%

B — 22k
- 90%
[ % 10]

78




% 10-3 F;Lﬁ;#njﬁ"]J HafgR2 b ‘ﬁ'ﬁ'—’?cé.if

Hard
) . . .y o e s | T A R T AR AR ,
# #1827 =0 TR lL Sk EE L P AR L B RS
Fl =5 F A7 25 4 X A 7 8L b % . — B > 14 N A=Y E 2R | = EE I Z_ _
Pl gt X(UR A7) (CCR@Q) |~8/ (2 5)=(3)x (4
SGTAH T FCIRER) CON@) Rl e u@ [ " o L T (8= (3)x
133.33% <R 0%
BT IA 1009% < R <133.33% 5%
— 2L
:
75% = R <100% 15%
50% = R <75% 50%
R <50% 100%
5 = % ”'"_)i
8 3 f? B 100%
_733\;
AELER A
A - 100%
— 2Lk
AELE YA
g 0 17 B 100%
_733\3
ﬁ'g ;J_ [%\ 10]

79



21 ARPRYUVIRIFETPRAGHF STV E A2 ARHIEUIS G R R ERP

- s FH2B2E

b'%9% &%

LB L s 7 45106 ¥ B (2
i Bg gk (1) LR (2) (3)=(1) x(2)

ABFRIHUD - AGFRAUP AL S BFER T H ARG WA ERE N A8 - RAP IR R

Wi bl p 2 ¢ ¥p T8 B2hGf8:5115p 8% ;162 30 p 50% 31 p 2 45 p T5%; 46 p r212 100% -

m?”**éwﬁrlxﬁ FA A LY R BT AT R P TR R B R T
ME%IEELETATEEGE L B2tk ﬁzﬁfﬁﬁt)’z},@wﬂJ}.*ﬁw;{iwﬁfﬁa&#;‘i ek EHFL
EHPFE FEFTERL- Y 8% ' Tl o

8 & QRIBIFH L2 FEPEOBFED FLXFOARTRIHES RESIFTREM S L2543
Bk &2t /\a‘mﬁ‘“ﬁ.é_ i %—@F'F"i‘\i av_zg\p”‘i'\)";ft"‘f 50%°

80




LR %

% 1-1 TEhe (Ardpthiz) 9% £ 5 R4
Hix g R~
# R # R # R
EERFESNT (D) (1) (8) (9)

de (T)~(8)~(9) ¥ »Z Ea P EATF- EF L2 BEARE ) TEFALRGOE &4F
(10) z23+5 7% o

B%talc (an) a.=18%

B&A% &3 (10)
= [((7) xb * 38 (1) + (8) x

b i (@) + (9) xb & 1% (10)
¥ (as))) /n;
(7)\(8)\(9)‘3 "’ﬁfi‘j&rjP (/Z:-: )ﬂém j‘?; %3@{;1;']*%\&3&‘/}%5
{3 (11);“@1?%,;@’* (10) % » #3775 E 4 o
¥FEREY (B)
¥ERY
EE RS £ S (O
= (B) x7r
LERBY%AE £ (D)
= (A) xaa2 (C) X (X) (Y) (Z)
b5y &3 (11) ()
= (X)) + (YY) + (2] /3

09k ERYES T R A I-IA Y i Pl () #Epmiz (7)-(8)~(9)«

MO (T)~(8)~(9) ¢ - #RZAESFRF 2308 (10) 2 I»\ﬂﬁ’f)@ Fon=(7)~(8)~(9) 5 & #2 B #-

LA (T)~(8)~(9)® » 5 & mé? FESA At e g (EF R A 114 2 (1)~(2)~(3)
%"‘1’%&&7,;::J“:E']:P{‘El‘léi?i;t‘f]](c) _EE_'N’%- ‘fﬂ{-}ﬂ%“i@_?@,ﬂ\ﬂh}“ e iE ~ (D)Jﬁﬂ B2
ERR'GGE £

U2 (7)~(8)~(9) ¥ » 2 E2 ¥l 182 b 'k alic (@) PENFERR G &5 & (T)-(8)> (9)
PR ER R RSl SERE Y ES T R 18- bk Gk () PED gﬁam 9% &4F

81




B %

% 1-1A TE b & (E_\ﬂ\iﬁﬁﬁ;‘é ) FELJIFE P wL
¥ o~ %‘(Tir'”‘
PFE Y EEAD £ R £ R £ R PFEFESARP £ R £ R £ R
¥EAF FEL ML (Grz)
HEFHREL DRI AT T RIRFAHBLMRBEEF LR
(:x-) (3xe )
FERE 8 Gro) (1) (2) (3) |[¥F*+reid (G (4) (5) (6)
LERY EL (M= | = |9 =
(L ERYERE-FEL4) (1)-(4) (2)-(5)] (3)-(6)
o B A PR EL RIEATEIZ T B AT E L F E T 30 5 I ot F e E Y o
o EREEV R P ERE T BXFREL PIRBATIE 2T o
Iz 02 ¢ £ 7 % (530000) (B 102 & (7))t A 7 R AmTI R * (531000) ~ 47 % #d ¥ (53200002 H w F £ 5 * (533000)) -
e ChRESFAGLL R REF LR PRI P E P A N A R (530000)(3\@] 102 & (z) 6 ¢ & R 14840 % * (531000) ~ 47
2 Fgh % ¥ (532000)% H W 4§ £ 3 ¥ (533000)30 4 o phFRA F G H E A A o
HT I EIREP R YR - AP AHBLRBREE LT .




e 13
%21 EERR(EES)CNE AL 4
B33
NI B v Tl £ ERS EY
" (B) FE" O LRA%ET (DxB | 52591 () | R&A% &80 Q) xB | §2511(3) | B'69% &5 B)xB
EEHBERIERT 18%
R IR R A 18%
VE LR 12%
EEEp 15%
fo it iF & 18%
B3 2 (NIEPRGE 15%
FAFR 12%
Fhigk 12%
e e’ (4) (5) (6) ) (8) 9
L4 (5)~(T)~(9) ¢ > = &L ¢ 'E ﬁri ﬁééI’Eﬁi?ﬂf’?Vﬁif’ﬂ\%T%?fé&‘&.?f]%ﬁ%Fl(lO) 2.3 B iEE )
2.4 (5)~(T)~(9) # > ’ﬁ F-a&Emnd (7= ) ) é BAER S BT ERZY RIS B g RUEEBR Y ERE g NG ERZy o KB HY
XA BT FER L 2-1-13 g&%z ¥
FER&OY £ (10) "=((5) + (7 )+(9)]/3 (10)
£ R ¥ElRE A L AP fer GE-)IF FANEPGEo) (A HAMRBREFE Y GIz O ¥ Gie)
(1)
(12)
J€ (139
ESEE T 2 ks R R N T R E S R L X T
Wl 7 Z o F 7 7 (530000)(% R 102 = (7)1 f6 2 7 R 1 asflF ¥ (53 1000) a“?érql #Ea:éf"’“’ * (532000)& Hi g3 (533000)) -
SlRrc chHRES A GRL R R ?‘{7\%‘3 ARG g FEPM LD A B AETIF "y (531000) ~ :f*r%; iyl p * (5320000 % H s F # 7 * (533000)3% 4~ -
;‘L%’SA\Z“‘"%%‘#‘;\%
AR %}.LNM Byl y £ RS EeE P B FRELIRBA L] - [FELN - BEFLALAPRBREFZE Y]
WMy Ll y o A AR ERE (24 lfla ) e
114 i E,,,» 5 kb W = e E T YN
A EREN 2 FEL JlEF R A 2-1-IA A g3 B
1o éﬁfi/\*?iﬁﬁli%’%} Fléz- &4 (4)~(6)~(8) )ﬁ 2 (11)~(12)~(13) ¢Z?#EF
6 (5)~(7)~(9) @ »im— E2 N A ERURSIF 25485 4 TEF'?’*“‘*E’ (10) = lv\—*ﬁ‘*)ﬁf' ’T‘
K= {2 jears1s max[Z(G s XB1s), 0} /3 H¥Y sKa= ME#EZIE2 e 9E £13 Glis= ~* £3u| B w2 &4 %= fl(annual gross income)
Bis = é‘«iﬂ-“—i b Gl e

83



# 2-1-1 TER'GREZ)FEERNG £ 8 £
i g~
ER E R ER
© IRk o B EROR A AP ] biENE &
- B 0 C s Y R HUNEER v WE Y
Firu| () Ry T | EeE |FER B ?iﬁ*”” © | FTEREFER FE) =@ F “|¥Ed = 7K)=(3)
() o) S ®) i £441 (B) ol £41 ()
T =Wxy |7 (1) xB @) ) 7 xB& (E) G rY x A& (H)x
D) xy 3) = G) xy
& (B)xB X3 Jei
iiﬁﬁ;—*ﬁ L 18Y%
7
PAIER b B4 g 18%
Ve 12%
o 40 15%
o F & 18%
LN & 15%
FAERE 12%
FHER 12%
LERB'GOY £3F (4) (5) (6)
TER'GHY EF N
=)+ G+ ©)]) 3
S S g::—c s 4 2-1
U8 #irwnz g i’f?ﬁlai\‘? /'E'u%&}i;;gfm?m;w g%q';a{\ug&ay PERBGZFELA (B); BRI EB AP BEEEN (O mER
ARk B § A £ RO G AR R L 2L P s [§ ek ¢ AP R R e ]
M rims g ES 7‘1%”wiﬁ“ 2 b "‘& (B) #EEnvuh e E &4, f B B2 £ 24 NEBRE S22 ¥ £ JliF £y b s ik (8) 3EEnvuhe9% &3 -

84



T¥h %

2_1_ S AR G o
1A B2 2 EBwu g3 - 2120

e
Dy
J?‘;»
g

# R

# R

£ R

¥RIE

¥EA A

¥R E

¥EL A

oW s
¥ EIE

¥EL A

£330 g E
P gL

Gt
B gL

g0

g3 | R
Pk g

g7t
p gL

g 3HIE P

g3 |30
[ARRENE

£ g0
B gL

pPAir b gl g

e
o

i
s

£
e
t
s

fe if if 4

WF 2 RILIRTE

K

R
[

Wi

’% s@ 42
4_[.

120 spe ¢
HEEPHEp TFH NS L ER
FHDT S A ERUL Y FEZ Y EY A

7 Az €213 P ik T

gF B P Ili#;s\/\ﬂ %52";"]5’;)‘ A oo




it

- BT REEHRTYRGIE ETFGRE)M mE

(B e Ay BfgSR iR |G % &Y
Py BRIV I Prie T AR V&2 e FRE g EX % £FR
Ex=Max (0, EXxx)
PR I PR PRIl b=
A I R R A T E1(a)x(1+Hel )+
N i Bk | (Rl s | (rlps N P P ... , (@x(liiel)
SR E I Y ) L L L BAFT|E A |F L[ P PR 478w & [ w5 [E2x(14He2) +
e Lo | E R | E R v | S |t e [ % Ben|atrde R4 e , I R DA NN
éi’ ?‘ é‘f, \?‘ Ké\f lj&& 2R 121E1 4 24 $ j,q_ir’ 2k 5 | A P rERES (Cl) #‘:43 B #‘:43 B;%:‘ T‘i i\""—j ? l%‘ Jj"‘]‘i’\:".{‘ EBX(1+H63)_ E*XA
LA |mel (A T R LA L = (Hel) [(C2) [(Hc2) |% (C3)|(Hed) [(C4)  [(Hed) |Clx(1-Hel)-
#F & B) [He2 &) |He3
El(a) |Hel [B2 £3 C2x(1-Hc2)-
C3x(1-Hed) -
C4x(1-Hed)
0%
0%
0%
0%
L 2L - — — I I S
2
=
I, APRT RERIPHEAPREFTIEIC T AL RGP B AP w2 AP T HER G DREFCTAE A7 %4 2-1 ¢
AP i Y FEEFHEHMA IRV R MR BEF T RA L -
2. 4l - A H G SEBEBES P H IS A A RFE S A AATH BRI B S R Y cdol - A H S SBERS T A4S R
HB AR RED B AT ey
3. WARNLFRWERE A P RFAEFL 3 BESH R GRATR AL RGPS RETRE N 2R LB RGBS A RN 4
e @A A R EF T RA BT AL AR A I R RIS 2 gl .
121 g

122
RPN

86




WES BEFBEEHA-RIPUE AP A-FEPIZTFFRF (52D Gses) Pwd
EEN N
g ) ' BSOS R R |
BN R 4o kA K BERSE Il K - 9% &
R
E*=Max (0, E¥*)
3|2 EX%=E(b)x(1+He) -
o e | . ) N Pl 5 R R AT R SR SR S S SRS
e I WP T N AP S R R T B AL SR _ o o T Clx(1-Hel)-
. 12 PHOLED (4o KPR AT FP O BT BT ExA
% | % |x#cA  |ECa) %8 E(b) ¥ He # " (C1) Z (Hel) C2x(1-He2)-
H(C2)  |(He2) [(C3) [(He3) [(C4)  |(Hed) [(C5)  [(HcH)
e C3x(1-He3)-
| C4x(1-Hed)-
C5x(1-He5)
0%
0%
0%
£ |- — — —
K;:]-%j-“

e

L ESFHAARZFTEE Y AL RGP R AP i 2 AP EHR G DR ES

*‘“)%

MEGH*R'GE 31 AP i Y FFEFHMET oY Fo BRI EIFT 44 -

204 - X EFH GG FRABEFRSE P HPTheF 2 B Hp FATH P%&ﬁ@&ﬁ#$ﬁtf?o

BRGNP BRGNP TR FHET-E R B L RE ) CRTAEY AN EL R VMBS PR T AL N B A BESY BRI AT o KT
EHAHRL B GHF R GHET N 2R LGP R G AP EAG Y RGOF 2 - o d - K AP wRAF T RABURT AL G £ ME L FR ARG LB L

o

123 '1’”‘7\ &4’517 I% IE'L"‘LE' o

87




HEZ I EBERPAT-REAOIARES B F (FEL) 22N BHEARRERR) P i
ALY W i A WG
F 2R 2 dde BERSE e F A E
B £ R
E*=Max (0, E**)
Ekk=E1x(1+Hel )+
R F % 30 Bimg b B SRR R RS
SRR S k3N = BoEC s | X e WL 3730 Clx(1-Hel)-
% % d F % 5 = B(b)| = 47 4e L R OB ETISF S BT A B AT S E¥xA
% 45 E(a) %2 W [F(Hel) | % (He2) C2x(1-He2)~
i % He s % (C2) (C3) |(Hed) [(C4) |(Hed) |(C5) |(Heh)
3-8 )(CD) 3x(1-He3)-
C4x(1-Hed)-
C5x(1-Heh)
£y |- - - -
e

#5747 20 ‘?ﬂ%ﬂ; ARG R AP A RAFEHAR G THRAFETRE TR GA - IBe AP i Y AN T Y Fo R BEF T AL -

Ddrir - X B H R SRS P HIRie S A @ p FATHAE G A ITAe S P e
SR A R g msf@hwa M-E A A 2 RS R RE KT mi@&a%%%am@;@&#&ﬁ%iﬁﬁ’ép%x&ﬁn PR A
BFARDAF R GRS R SRR 282 5% Rl SR v Rt 2t @l A F A b AP T RA BUT A 2 I 2 44T 3«7F$%%

#Fi fe 2 Eip+ ¥ g oo

88



Hite RXEFE-BI RGP WA

— PR R B2 %‘43}\ Hi: =
f?;'?r)}_ré;
BN Irde 5B A P&t e 3 RE R'afspic k@i EX| 9% &%
R
o Ex=Max (0, EX*)
ThE|RE %22
) ) B | %3t ) £ d 238 23| . . . . . o Ex*=E1*(1+Hel )+E2%(
3| H o S RE o o A N E R S E S R N E A S N N
G| B & S AP LIRSS B LA RS P £33 D 4| 1+He2) +E3*(1+He3)
AL B ¥ ‘& B EREE || BRER R | EEE| DR
A | &% DR (IR D R | IVAT | I R | VT e & +E4*(1+Hed) E*xA
3R i FILE | S dTde | FIRE | 3740 | FIE | 4740 | FIRE
M 2 iz B2| dcF [Ri= B3| doF |RizE4| IoF He4 -C1*(1-Hel) -C2x(1
Frie Cl | ZHcl| C2 |ZFHe2| C3 |3z Hc3| C4
El He2 He3 Hed -Hc2)) - C3*%(1-Hed)
F Hel
) - C4%(1-Hed))
L 2L - P - - - - - - -
a4
R
L BSPHREFAFRZFELFF IR "R %GPF AP o 2 RAPEHR G TR FRETRE T R G4 D]l AP i ! FWa FHMA o MBI ESFT 3R A -
AR RLFANL AT REEIEE N S LG P RERSMES ~ § FEE @
JXFER M2 HA AL > MR LG N EEEE S RELD B XL NBEFEREE N S A
4. %FF d 2 oo A B (L )RR PR HEFSRPETE SR TR A RE A A B L RAR L N RIS L 00 KRN K ) 2
FeqeIE s 00 EESEIrdort Fm 5 0o
B E XA L 2 Fp 4 >0 »»»% ‘afug*rsw&a NEATREF O R ELBEEFE S (o
B. XM R MWL BRGNS VEFORFFESEFSREE > F RELSD B oL ERT R ALY NAGNEE A EREED S NBEREREE XL
TRFEBEF N R g D EGNEE G FESD B L2y ﬂz%fg@&ﬂf,ﬁ_ﬁ»#i!ﬁzﬁo%ﬁﬁ%%_a;z*?'yt;f-% ERGIVEE S LR EERERSREE G RESD o
B X3 R § M AEHA LAY AR 82 § NGRS 282 5 3BER -
9 4o F il * 2 3Td0 F A e o PIRMEY 2 RATdot T2 BREED BARED c AHFET A E TP TATH o
10,%:«%;@953*3@‘53_5 s driy RBFFR e RJE > K2R B2 ;%g‘ﬁ“fiwﬁ{,m REREEFVE BTSSR ERF PRSIV EFE o X PR N RN RF PESD EPE B RER
Bk Y oA TR 2 RN RE AL A REFE BRSO 0o F LB LRERFERRTERET 2B R G n‘*&p FHEYRGOY £ -
FiEe LA KA WESFT &9®w& AZRPAFA B RIE N H R R A S EREPE .

89



b El‘i’i‘

TR R

s

NEELAERY AR G

I ARBRELER
LT - B B R SRR
TECR LT R EDIRE RIR
125?‘4\';%‘%;?\3}%—} MTE\‘j\gﬂ“v

AREFNF ORI -vRtiE

R,
KN L

/&‘ﬁsﬁﬂﬁ IETE- A

sl
By :

N o AL D Lo N 2py g
}f%i o &k F _E'..:,-né\»‘gﬁ“_

B S E RIS & -

ﬁ ﬁ%ﬁ—«is—-‘

90



