7

T E S P

2020 £ 9 A



BB B B E SRR AN
(RER)

X

B —H o BB FAT A S AR oo 1
o BA B T AR IR et 1
(=) BAB AT B MR A IR oot 1

() ATE R I 2 e 2

o BB T I L I P oo 3
(=) A T BT A SR IRE oo 3

(Z) G BRI A SR IREE oo 4

(=) BB AT A S IREE oo 4

(T9) B F NG R G AT oo 4

=L HRAA. REENEFIR Z AR o 6
() BA B A M s 6

() BAEAT F A ettt 7

(Z) BB B TR e 9

T o S B AR oo 12
(=) BEHARAE AT ZEFTRL oot 12

() B B A I A oo 14

(Z) BRI AN AR T G EZER G oo 16

QDI T 2 N O 18

o BB AEALE B F oo 19
(=) BIREF GBI LI oo 19

(Z) BB FIZE T B A e 19

e B B AT BB oot 23

() B R T AT oottt 23



() B AR D T ettt 23

CE) B A AT et 24
T AR et 24
(=) AP ICTHAZT B erveereeereeeeeseesee e 24
() AR E B R e 25
CZ) AT BT E R oot 26
(T AR S B e 26
(D) APIEBIA oo 27
I\ BB R B ettt nenan 27
(—) FIEBAB BT oo 27
() BB IR oot 28
(=) 5 FHEMIBAR AN EE R e, 29
() 10 FHEFRBR AL EEL K e, 29
(I) 2 FHERER AL EEF T e, 30
Fon FRFEHA DR oo 30
(=) BRAEHA B ZE A oo 30
(2 BRFG A B HE AR (oo, 30
(Z) BRAE B TEHT BT oot 31
() P 300 BRI B 50 B 20 £ BT e, 31
(7)) HiE 500 BRAEEAR AN EE LT oo, 32
(730 EAE50 BRIGHA T AN EFE T i 32
T e B A ettt a b nes 32
(=) BB A G EE B oo 32
() BAAUE ETE R oo 34
(=) A A B R BB e 34
(T9) BAARAS B BT ZE AR B B oo 36
T BRI M A UG A ] e 39

(—) BT 37 R 8 25 B R RS R oo, 39



(Z) BT R T B AT R 2 oo 40

B N BT oot 43
o AT B E ettt ettt ettt nenan 43
(=) (AR BB IELA) oo 43

T BB I E G T E M S e 53
(=) (HABZGITEENED e 53

(Z) (HARATBEEEEIIED) e 54

(=) GIPBERABHRANFETEAED s 63

(M) CGEFHAREENMEETEARBEBEALAE) e 68

() (HARraEeRAREEEAT GRAT) D s 73

() (BB RE BB RE TV FHFRATHED) i, 77

(£) (HARRAANREERFEESED e, 80

D (AT A B BB BB RATAIED e 82

(L (AR raElEE, KFE. BREEARCREELEESLE)
...................................................................................................................... 84
(1) CGEFBBRRAEELHEEEAED) s 85
(+—) CGEFRA AR A SEREF EN B HATHED) .88
(+2) (HABRBRAEREESTEAL) s 89

(+=2) (HARTFEF T EEHED) e, 90
(+) (RERFESBEEEETTIE) 91
(+I) (BAXZHFESNEDNMINERANREE SRS

B TE 7 4T 1 TE D oot e et r et s r s eenaeen 94
S TR B AT ettt 98
(=) (BARZGENMBAEELHEELmIET A1) ) .98

(Z) (BARZLATED) 45T o rrcrereeeereeeeceseseeeenes 100

(Z) (HABAFRFEEEIEIIND oo 103

() (A A EAMRIET GRAT) D s 103

T o et 105



() T T ettt 105
(Z) A FEARERATHFEHRYD ZHE T E AN ZE)

.................................................................................................................... 106
(ZXmEmARERATHFEM R ZH4E T HAGAZCD)
.................................................................................................................... 107
B BN T B EETE BB T oo 108
—. B AE TR RAREEARIE e, 108
(=) BMBEAATHEEBTEREERENEREK e 108
(ZDEAB A B Rk S A SL 3P 1T M B - AT 5 —EE UK

R ] N B L FB G et 108
L B A FE IR R EE AT R e, 109
(D AEEHS ARV FENEALNGAEF . FEH LR
B P T TE R B T B2 e 109
(D) MR RAENLYAREEF Z 8 62 £ H R, K

S =R L oy -0 IO 109
=L HRATEERA. R EEE, BRAGEIWHE e, 109
(=) B AB BT RSETEE e 109
L S - S 110

(Z) BAAR /N B B B AR G TE oo 111

W, SR A TR EEAN R BIE X B 111
F. OB AN TR R T S B A B TR e, 112
(D RSN RER TN FHNE, MY EEY R THET
AANTNIAZERNEREAFRRE LT, HEEHTHE s 112
() AT FAANBRNZEE (—NAR) 5EFHEETHAH
.................................................................................................................... 112
(=) TEHRT 36 F A &KIE AN s 113

A2 /N = K ) = OO 113

(—) BAte/nE IT. AEER, AHEHEAREK e, 113

X



(Z) BARAE IT AWM H G E R e, 114

(Z) ML EEERAATES e, 114
QDI €l G 8 T O 115
(F) BAB AT E B A TEEE A2 oot 115
() BRXZBEREF EARERBEMEEE 115
. HIRRZWBRTE., TP ELHERIEEFTE e, 116
(=) S B A B e, 116
(2D BB ABAZE P LELIKF B, K%Y 3E T 5 K & o X
.................................................................................................................... 116
(Z) (BARTHESPFLEERE) LLH e, 117

() FH (ARELERET) FHEARILEFR. ZF RiL
SATE. B P R e FORATF o B I AR B B R AR

BT P I T oo 118
N, RS T SN G E LR E s 119
(DeBAREAVFFRGETLARLEEL 2 RNEER

BB e 119
(D) kL FE 2 RWR ZI84AM TR AR, Feinnd &4 B f A R
RERARWNEHHAEHEERE S R RREZ R 119
(DFEHE2ANEFEE 2R TRTARIE N REAH A

B AL ZE 77 3o 120
(M) FEH2REHRT G FHAFTEAERF oo 120

(F) BB RNE R YL REEE LR e, 120

o RIEERESEF BRRA . BRERRFHEER e, 121
+LAEH N E B A E R B AF A SRR RSN A SER A
B AT DU B B AR A Tt 122
e B T LRI Y B 123

(=) HA B 8] B A A RS IRBAT F A 77 71 N H B 4 o 5



(Z) B na R FEalHERNATHTIRANBEER. ... 123
(=) Hfen s R A R &AL F B3k 5 rg 2R AT ... 123

() ARZHEEL HHE P E LT RN 124
() AR RS R R K HAFT, 5P &R~ AR 0
TE SR oo 124
o BB A T BTN S 125
(=) AFEEBRLEFFXTHEFEETRZEHMEANZ. ... 125
(Z) BBV SR BEEE KR e 127
(Z) RFEEBRVFFRTERE = FAM A RAE e 129
(M FFEBVHFFATIARANEFREEFHAR NV FFHRE A
HHEAEF RN FE AR EX ZEM I e, 130
(7)) HFEEBRLEFFRTEERBAE LA s 131
(730 A% 8] RL 3 o] B2 38 g A0 AP & Zp AT MR, 7 LB A 4 dar
B B AT ] ceeeeeeeeeeeeeeeee oo 131
() RFEBUVSENL EERER e, 131
() BBV SRR E E K e 132
(S KFEERELF BB FEELE R e, 133
b A AT D T E T e 134
(=) B|BEREARLINMEL., BEFHH. LLEEH, e, 134
(Z) MR NA NN XNEETEF R —EE, I7AG. BR
O N %= SO 135
(=) BABAFE VI ATE T oo 135
TG . BRI B R B FE T/ Bl eeveeeeeeeeeeeee ettt 136
(=) RREEFTRERLFEREEERTF s 136
(Z) RBREEFANFREEFHIEA oo 137
(=) RBEETFATREMNA FBZEEEAT A e, 138
(W) e na 5T aalb5REEKR, HEAEFR...... 140

F F o B BT K B oottt 141



(—) BRAEEHAQNF L BRI EATE N oo, 141

(Z) RABBREENMRE ZREFEIRE T e, 141

(Z) R E TN T F H e 141

(T8 FEFEATILIEN oo 142

(F) BB L A B B A oo 143

(730 IR LT A IS IETE I v, 143

() BT LBEITIMTE TN Freran, 143

O\ B EE M TR AUFT AL F R FH R o 143
FWE L BN BB EE S A e, 145
— . BN E R B A e 145
T B A T EE RS ZE A e 145
ZLERR A B RS B T EE AN E SR e 146
W9, BB AN 2 A BB TG B FE e 146
(=) T T R T T et 146
() TF T R T e 147

(2 B B IR T e 147
(TO) 2E IR T oo 148

(I TE B TR T oo 149
(TR B R I T ettt 149

. AL S XE T EEEZE R TT EAA]ns 150
~y BRAFRREERREAIL, REFEBENTREG X F e 150
. BT IAARER A BB P BB e 151
(=) 2GRN B BT A FBIE R 151

(=) At A8 B A F LA AR i, 152

VAN /NI I o o= < L OO 152
. BIRAEBEL RN ER NGB ERER (e, 153






B BREATE&EAH R
—. WS

(=) BARRZ AT R

MR R e L, CHnHARRZITEMR, EEARRHH
RRLEY R 5 77 e TR T By A AR T

L EATEL R ARER G T — R R E T 649 A+,
RE BT R E . S . REIR E A R E R R B KA AR A A H TR
2 RBANER, KGZRATFEEENR G EEERAATHE, AT HY
TR BRA, BT RGMEMT TR

2INEFRNK T MR G ETHNR T, PR *RELLINERZ B
NHATEFENAR. RARZIN S RAARATIR S, AR ZF AL ER
Z B e RARLBTHRKS

BLRIEER T ARXFGETRIEEFE. R EEZHRENHIZ L
MEH — R HHRIES (— MK B%—20%) 1E N BLIRIE, BIW #HATHRET
RILEWR . XHUNMEARNRIIER T, WHEHEA “MHRZ” . ARRZ
WX — AR R 2 AR m i A s RS B A R o R & T A, ATAT R
A, BmkmfEm NRH R AT,

LB TG MARZGABRERZG TR R ERTUINEES (RFH
T, MEREIANMREATHERS, WU EE e, @B eY
THERZ. MEOHKRA “XZ7, BEAHA “ZZ7 . REXZ% THREEX
FERE LS, st A O e, TR E S RRA RN
TRy, W ERERERRKA,

BT 4%, REFEHARTIENT, AEATZRAIRE (KA H)
RERR 5, MARBEN T, INELF, 7B ZHE %A RKME
WRRAFE: ZHESE, TURLINE MR RMBRBENTE. T

1/ 153



HEBRFETRBRREARERIARNR S, NTREH T TR

6. YL MRERFE. IR ZEZTLHLAREEFE, wiAh “&H
HH” . ANV EGIRZERE, HLHEANHNRZEZEA A IR
T RZRILERFLFE. REFRA, xR AT S B — kK%,
F A8 R 0 BB D R & o 20 R 5 F BRI & R BUK T ARATE, 8 iR
e, ATME “YHELMAG” . 4 BT AART IR & &R, RIEH R T
HYIE % IZ %

(Z) frEmdmgRALL %K

Frigfraed, BRA—ME&mEmeR>8 (WRE. G5, MDD SFE8
R AETAROF AR R, BARKENITEREETY (Forvards) . #
% (Futures) . #I# (Options) FE % (Swaps)

GRECERZANATR XD, TEBRZAATARZFTIZ 5,
TR GIRAR G T JER X T ETERR I T, IR ZEAET AT
TNR G IR ZREXZFTHEFHTH, HREHRATEMN; HAATAE
T ERETIN 7, RN e N RAFATEME, RIEe ST FRELARENF
R

WAL TR, 740 48 & H 5 fe & B 5 Ak

B RRRTHYNENT R REN. TEAERTEHR. 2 BH

AE VR A

LR B, K=o R R UK &R &4, RIhEZ. £
K, |E. RKELYH RS, ML, AL, k. aRFEFEY, £, &
FOBESFEET R, AN, RERRERFT R HR OIS L

2. 2 BRH FHR. 2 BRT FHRER UG BREBY AT W o bt
&4, Bal, ¥R EEERELBEMBEEMAAHE. 4. . ®. B 5. . A,
THR; BELBRHREMOENMN. %hb6e%. 2B7 FHEEMOEST A
HBe

3. BLIRHATE . REVREAE Z A LLALIR - & AR BN B S 6%, ERTEFR £ B

2/ 153



WHY R R R, RoE. BRI, ARR. K. BAE,

4 AT, WITEAIR BRI UMAT = R YA 64, &3 PTA. &
. BE HEELRMT &I

AR EERE IO E. FIEHR. RER R EL K,

G RRHA b S A B e LAY R SNC A 1972 £ 5 A, Z An B L 28 & AT (CME)D
RALTERERTZ2H (M , sREHEEESE. mekhkm. HEEH.
Fafs Ltk EENasMNCRR 64, SMCBRZE, FIEHEF 4, 1975
FL10R, EmFHRL M ETERRKIF R SHE (GNMA) HAREL, RAT
HREE AN EEAMEHR NN T . 1977 F8 A, xEKHAEGHAKE
A2 e H R 5 BT (CBOT) L 77,1982 4 2 A, 5 [ 4 75 47 #1 %% 22 & AT (KCBT)
FATNERGEHRBEHREL, BRERXURERENARL G EAZZ .
RGBSR A G, THATREHR, S HLB T A XWHRSHEL M4
kA 40 B A AT

= R HAREN

HRTIEMRAR G ERNM,. FNAERFIME. xF5H. AL EE
BAMFATY B BEEENMM R, L, FANSRSNEEEHRAE. NEE
LF. BEAA. RiIeZ2FERIT. REGEF,

(=) BARRZ Frey & X X R ek

R GEAMIRZRET . R, MARF X Z AN . €
BAATSEHRER T

FEREE: L REXZWTH. RENMRS; 2. ®iT64., 2464 L
W 3R EFL A RTIFESRZAN; 4 AF EEHR RS, BETT
R 5. %A 715 B

3/ 153



(Z) EHENAMEE X KIRRE

MRERANMERTARG AR R G NG —SE RILSEEMEEN G =
il B LA

TEPaE: ERXZEN. FEXZ A TERTINR,

Efr L, EHNMEERA L REAFE, WRALEHANMN 2 R EEE
REZENMRUEARS, FEHLARARAER S RRELETRS

REFENHRR I E ST Er TR,

—MEEREEHE MR G T2 AN EAT SRR G TEENT
Bo BZHET, IRXFIAN2REE, 2 RANEXANEF &8, TAX—
HERENE LBHERRZ M. ANERRZIMAER &R Z .

R

Boo BRERRFTUNEERN 5, AAERFIATEENTE; FLEE2RT
EHEMRR G AT ELNT N PRGN ER2RER, EH2 A+
BELRER, FEF2ANEXRNEFP S8, T EHFENETES

(=) MR mEXKReE

RN REELEF ZRALBTHRRZ KB Z R FNIAM,
RN EARRR ZE SHRR F B s RAnd %, BT HRTemMR 5
WA

FTRPREAE: BXEFRANEIZ RN, A BEFREFE; &
EPWFHTEER, BREFRZAG; AEFRBEMTTIEE, HTHER
ZEW, FTEE PR %,

(W) XewN5RENM

EEFNMRAENMEZARECE. BEAA. NEELH. HRRILE
FERTH%,

4 / 153



RE| G B A N S R B RERFI RS £ AT A
HHRR AN, ERE, RE@FE, CRAEEIRECE, BREHARIT
R, BX G FFEREME. ARREGHBATENRENERRE R . HT
REWRE, AR R G R —ARH#AT. MARXZAARREALARENELEE,
FR L5 R E @ EEIT X, HE T AR A X 5. i8R X6 R HE L 5
GAZAME: B AE, e REME &L E. 382 K8 685 R RIEH R E
BN BEN, HiE. REGCELRHE THTN: HAERECE; ERMHR
ZFHAN, RERENBFRONE., HE; BESHERIGH ANELHE;
FREXAARARSEHRR Z; B B8 B EMAT A

BRI REHEASZET, EFANREAAATEFP FAZ - FAERNERE.
BB B AR RS SL T BN Bl B P 2 4h, BX RN B BT ERNE,
M AEETEREEXRRAA S ENREFTCHWAAATAR L ZRFTEN
BEP NEEFFHEF HFFEMEERERH AR RN ST EELEHR.
BEREANENEEE GG HET S5, FEe B YN R EERA . EH
ANEEENEL S0, BHYEW., BRMEEHRTT, TREEP T AKE
FEERAR S, U ERANE XANERRER U NELEF. &
ATARRERIT (HRELER) , AIRREXZAKE, IRREEZF ZET
R ZHEA, TRRBEFZRBERT S, TRNFHF EF O RER T FH %
RHEH. FRERNE, EAAGHRASRHERERR, TAM®NE T
IHREL AR LFEA TH, #htn s ERARTG KA AL E A
e B BB LA

B LR (Introducing Broker, f#% IB) £ EFF £ BL® DU LAY 4 ¥
DERMA, E—REMUNMAHRELE HEEVFRZAHARANITFXEF R
ZHIR. ML, ETREZEF NS, HAMBAIHR A HTEE. &
KE, A HARATREFEANBYSFHIELENARENBELH. EHEATHE
FPANBe it ng, FAEFFTRMEZ ZRE—RBRS, 5% 5 it mEiE
FNEIA— R E e RFBCES QN AR LS REF EANBLFRATAHED,
EHNF LB AT ERNEFEANEL S, RYRETIRS: (1D B

5/ 153



BIF P F4; (2) FHARMTEEEMRZEM; (3) F EL L2 # LA
Mo EarnE AR REZFH#TNRR S, SHIRE], TERARNE. &
PR RRIEE, TRAFIEAEEKF AP R, XNEHRRILE. L5
RENENEN S, BYEHRAEARITHAZER N ZHBP UL L HFA T
EFO: NBLYHHEE; FATHRRILELZLFERENERK: NMELESEN
s ZFRRHEFLETR; R RAERFEANSETX; ZHRME; F
EiE s EMET LA LS REEX L A RAREERE. AEHF
—AMEFR AR N ANERNEN AL S, T BT A AL TN R ENE
N %

MRRILeFERT (ARFERT BTHRREINN, BEoRZrEx,
WHRZ A BMRRGEENFHRIT ERZTARRATERTE, FF
RATRE R Z Fr & T i, BABR A B AR X 5, DIALSEAE Rk 4T A
R AR FERTHHREE N FHATRE. HRRILEFERTHRILAE
EHRHRTHRILEHAZTHLETRT, LEREEAE LT WERAY
WA

= HRAN. REFAEMRIZRE

(=) #HReH

~

MR eNFaeMERLFRURRZ B, RO B RAZFHNA. &FH
g m AR IRA . SAREA 0 F £ B LKA E

HReNOeMERCHE: Ry 2. RN EM. RARHNC. FHME
wABRARE . 2HAREAR. XZHE. ZREXZH. REBH. RE &K,
REM R, BREXFZRILE. XFFEF. REFA%,

L RZ B, e, 218 FRAReARRNTHNIHNEE. &
N E R AR B F T A KR BAT B W 1L

2. WA BAL, EAGAERNTT N LA A BB LM A By AL, BU &t
TR N

3. /AN S L A s/ NE S -AL, /DA B AL A 1 A A B 5 B A T 5E

6 / 153

pat



s, deAFitEEMRNWEANRAKE, EHRXZF, FRBHOH
/N S A S A /N B L B B A

"R NEFT RN ALRUK Z R AL

4. FHNBEAERE, REARGNE—IRZHFHRZ N BRI
BETHEERTARNKBEE. FHNBRARARE —HEUEHNL—RZ
E B 46 B4 A 2 A o Y

5. &R E A o B A R Av H B o BB R E 0 A

(Z) HARRZHE

B £ ER RS E R EE R R RN, FRA% R,

BRw I EEMNGERGE, SERILAFE. YHLAREEHE. &
TPEGE. RKERAE. FERAFHEMAPFREFE. EHREFHHE
%,

L #MRRIES A X, B/, HFEfmEE

B IRIE & R 38 B0 28 57 oF , BA B0 5 07 A 32 7 4% R B X e A A
M— R R GEE N 5%~20%) HME e, ATEHEEMRIERES. RIE2HE
R T INCEENEETFR,

HEH TR ZIRIE 2 5 E 0 AR A4 s Tl B BB HLE T
FXZRIEG L E; MEGAFLCENNA, RZMRESIREZEAX H K
4 Bl 4 8 620 L E S R B I LR, &2 5 RAE & PR AR L3R &
LEBHEANEARELEMNTHEANBRA, EEET AR H HE R KB IE
KE|—RRER, XZAENRETHER, FHIRLHL RHEAIRA .
Bl Al AR L lRE X ZRIEE, REHL2AB2HL2AE4, HEHs4s
REA#HERATH &, AEKBREREE, RETE, BT PSS
#i, UEFIRAR; YEBR A ZHIAREENR, K5 7THEN 2R T
ERZRIEA A,

EHRE, RIEGTUSHEERELFTXZRIES.

HERECRR &N (BFP) ATRGE%E, EXZH (MKkrd) &
RGEKFPRLEENE S, BREAASHANRILAL; RGRILLELR (B

7/ 153



F)ERZH (HRaE) TRA%EKF Y RRNETHE S, REHGAS
R BIRAL 2

2. LH L AREEHEN G X EHE

LHLAMERAREREEGENI R OER G, A REENEIH RS
R SRNBTRAATER, ARELFLERHITHELXNHE. BRI K
ETH, #WSRHRILEKF %t R, BRSPS F LM 668 A
K P FEmRIE e, UHE “HBELAGT .

LHLAREARERBLHA R G 0 RELRRLHE . AR FH (EH
FT) MaR#tfTEHE, NN REARIZ I (S5 WEFERNE P #
TEH BRR G4 R (B BRIES T RE, 2% %K EEE P RIES R
FEAFA: BN, e 2uBTT .

3. F A FRAUH Z 19 & X A4

FORIPFERERG AR REIE P TURAHN  ZELTENE — &
ALK~ B A B

Fr: R RETRNHR 4. TR 7 MEHZFaRaHE, B
BREARLEL, & RBEF O CEAD; FFofREEE A —Falk
<+, BHRELT. NREEXTREFNLTTURR Z A #E#H %,

4. R P AR B E XA LR

APREFERIE L2 RRE P XM F a6 AWK LB 5 it
HEAMREAL TR EIRE 80% A £ (A M, 2 ARNEF MFARZF#E
EHEEFERL. ATERLE, ZFPAERIEL2 RBE.

5. BHRME LT HFAH E

BRIREERZ N E MRS T EATH A Z .

REERFEHFICNENFE, IXZTRXEHRELTRFZ FiF R
AR, REFAEHAREFFEZFNLETCEMUNFELE LS HH. AR
V5 A Bl S e R A KA e g I UL R FOR AT A, B W IR R R Y ST
FRARZ ERBARLEALAT T, AEEEHRELT,

R 5 Tt E B UL — T B 2 REUE P AT R B8 & B 4R (L A AR o
ME B E

8 / 153



EHRENFCEELHERLT, TZXZFARHFCRERH.,

(2) BRXZRE

1. 7F 7

MR NAEFP G ANNEPFRBEMEF

ERE, BFEHRRRIES HEFCATRES TP EENEART T, #
RABRAHEF EIE, EHEHMRZ G R R, URBHER ZREE X E
PR, RYg— @RS EEPOAE,

MEFRYRAFEANBITFF8, K2 T/, THEERREARY
BB P FE, kP EERS FRAEI, MAEF AR ERIER N + 4%
ANREFEER S HRIE; EFF Y EE Rl EES . RE AN RIE
Fol T PR, B EREM & A, — B B B S I
AHEFNARGERE VR, EFLE ., E2TENE, FHRASMELMS R
A, URSREERAT ., GRFIMMERFTE S EE. TREAFAZNL
MEERT P EBNEREMLE S, B R HERA XM b =+ 0 T
HRNEA NG EP TP ARBTEFE, RRIT P HRNEA, AL, EH#Hf T

ke

TFPRBaE: EPFRXITpPEE. Mk “HexsNRiAE" A5TF#
I HTEZFHARELEGRAE . FRAAAEF FEEHAR G IR DR

— MBI UAES AR NENT P, ETEH RSP TRENR S %
ZETREER N

ER AP

EHWIF PR ERIRT BAA

HRnEANESERFITFEEGE., SR F R, RENGRRERZ F
BEEERRR, ARFAHRTYITFEE, RALELUEEFH KA, i
WP EHARRILELEEFORRFAELERENHARERNT PP = FEAE
F BB F

R ABAXAKF LR NETRAEF ABLRNIT P, & XK FILH N
LA ZE S 1 A=k £ 8 30 3o & 5L o B T A E R A ALAR 4R e 2

9 / 153



#H, FRREFEHCRENMACGRERF T A MARERE

A be o B B 3 E B BT P R AL B BT P A R AR B9 B GLER R 3R
WAT A B e A i REFTL &= G — W I PR AR AT, 2 S AE R Y
REHH

M nE NS SER LR P g P AT S M EEFRE RS IEE,
FHREETF P ERRBEEF .

EBRWIT P @5 M RA. #ERFIES. BN, ELHRAEREER
&R EE LT R,

2. TRERR EH AR 182

T de4 . R4, EHFFEA, FLERNEA. EFHEA, BUEEA%.

W Ae A R EAR K 5 B % R Ae 42— B R I8 1% 4 B 370 4% B 2 i 2 o
A BT ARA A T AR R, T1AZRKA A= dHFRE
LS B H 37 LR AT R TN B IERR T TR ECHRRAEAREER, — 8
o4 TR B E RS RH

PR 48 4 2 18 AT B 20 JUIZ IR = A SR 4T B A% R X B 48 4 TR TR 45
R, B IR A RERE N AL, TR R T LR E P T O AR R, (B R
RIEEAABNE, FAEETLEKK.

1 45 42 45 5 T3 A 3K B B P TR SE R B R AR B, B O T 4 2
FURATHY — Mg 4o B A F L F38 4, B DUR B 8= AL, 7 LLSE
R FE ey B ey, S LUK gE B AR K P8 s (KPR, 107 DUAR A B/ B XU 2

LS e
AR T, %R A BT L30T H 0 AL HdE 4 B T 2%
A H07  A

2R AR A R I L TN LB ek 2 W s LN at, BT 4 IR
FATUPATH — M IEA, v 2T R ARFEM E £ A EE, 2
BEEER I HIEAE, AHEELERK.

E R4 245 B Bt ST\ Ao 3 7 R B AR DL BB A R A

3. 4K

10 / 153



BARBRAFIRENTHNELN SR Z A AAER G R TR 5
HERHITHFSFEMXNEN LS EF.

HRXZETLALARELHE, FIMRGAERE, s ENM
HRRGRIESKF SANATRAHXTEE, HRBEEFERFTH 2K,

WREREFRECRFATEMRTEH LG RKRAKT, IR
(EffRiEe@ A H) WEm, ERIESIEZR, BULELSRATHE; ELEHE
BEeRPNTE, REHFcsRE (ERiEe2BmE) f1 (BT FERSB) ,
WRT—RZ HFATRHAIE, I EER AR Z 2~ REATF 0

WRE BT e AR, BRI E AT 100%8 M 2B 2] (& o Rk 4 &
A

2 REH LS RGITE:
LHERAELRPT-L R ZOEFEELAR/FT- (Y X FRILE-L—

R AR ZHRILS)+E HA T A& H &

LHET=-FLRAT+ROCAT

LHRZRUES=YHERN*L IR ZLEE R G E*RXFRILE LA

PR e E:

& HH] 4 A

RELHLAREERE, SOHELHAET. WEEFHET, 1%
AT R FeN IS ILEHN S LR BEEMNURFH (WRELH
e, MEFEhHED .

LHEF=-LHEF+LHAT+\a-He-FE&F (%)

LHET=F R T+ROITAET

EFPRuE=4HEF

R e=%F M- RiL4 b

s SN RV

FHUHHET a2 ORELHAWENA T, RHWERERLET. IF K
B-ERZGER, MARGHNETRIL. BIMRXZENBETEREEF 41K
L HEEN ST o0 R,

LHEF=LHEF+FLRT A& He-FE&F (F)

11 / 153



PR E=Y G+ AT

i Ha=% P R aE-RIEe & A

4. &

RE R R AL HE, HEARR GO ANFRF, 5N 7 ETZ
EHFRATHY A RS, RFERXEEEN R TAENEH, T 43
HAFEEANITR, £, LURHHT AR 7 XTI RE A L E;
BEENATHAEENEFNRE T AN ALK E . —FRW, & o5 UEZY
REFAAL; REREHAK. EHAEHR L XAN 2K E 7K

EYRE T ACEEFREFRALEFA

O+, EFRE b —KkEXE, RENFIHGAETA GRS
o HfE—REE PR ENZEF A

@RARXE RAXRE|RIEEAAN#NKEAUE, EXEAE IR HH
EREARERZ O — R Z A2 M#TRENRE TR R REER Z#
R FE L E ARG, TR EFRE, BERRE AR,

SEH A8 B 4 A R AG A S A8 B B R R SR BT IR BB R B A R E B T
LA B 46 B o Ead, B B R S K8 o8 I K LR LR B 6 S
Y 2T E A B T A

FREA R, RIEXE|GETEFEMER S AW E LR KR,

EEMREIN AR, ERNTHTREERATEYE &K, T2
TR RER & TAENARESE, Fit, FRELCEEZYREFTHET S EEN
e,

FEGBEEX ZHEMEER, TRTRE. ik, ®iK. RF%,

W, EHRE

(=) EBHRAE R HAn B A

EHMREAELVELFHEEI T LRI R EL, AT
NEH LI R T IRRBRATHIR Z 008 KM, DX A5 R iy 77 Ko ok

12 / 153



BEEHRE, TUBRRMERAE SV EEEHNTH, THABERZE.

EHRME D AT F: — AR R R B8 KR EH T & SO g TR KU,
MOy 2 EHARAE; 7 —Fh R R R B 8 kR AP B & SR 0 B KR, AR
HENEHRMA,

FHEHRME (SellingHedging) , X ELEHRME (Short Hedging) ,
RIGEHIRME A L EH w7 L= Sk, T & B Al ¥R B s Rk
¥ 32 B B o B RS T R KU B 1

FENEHRME (Buying Hedging) , X% LE#(R1E (Long Hedging) ,
RIEEHREL AL EI R TR S LK, TS LI TR oA~ 5%,
B KA FE B BB K R B R 1R

SHEHRENREEEERATUTER:

F—, FAEEMB LIRS (MEHFFIARZLLD), HOmHME T,
FEEFAWBERRR T HMETR, Sz HEEERE TR,

%=, AL E RN FNREZARARE & A QR FA IR £ L L),
BTN TR, FEF & RF >~ THOE TR E s T

F=, IUHAEAREHEEMNBLIA >, EHENBERA L, HOTH
fras Tk, M E RS TR,

FENEHRENEE, EEERATUTER:

%—, MU ERKREWYEEME &R, WEME AR, HOTH
firte Lk, EHA KRR

F, BRiMARHEME BRA~, EELERNBEZH & F =2
B FIHA R L), HOTHMA LK, P8 e i RIWAR K,
Blim, EEEWEFSV, BHEENERBLEE, MLFFREFHES,
HHE R G M LR, B, XEENEHE, CHEE
MERBRHE, REAXBZH R, M LKSEXRERARS ., XHAMLHE
£ Mk 8 e KU,

F=, WERNMEHEET RN K& RIS &, AW EiZmE & H#1T
B (WA TIARZEL L), BOmFhg LK, WAREARE. flm, ¥
REMVELITHE SR, HEMEZH —MRFAME, EoRFHEF. £Z

13 / 153



ErRfet i Lk, HEEZRA LT,

(Z) Z=zE58HRME

EESHRERES, SHELTAR (7)) 5ARLTT (A) BEEZ2M
Fley, MATINETREEEWRE, NEHREUN Y TLEHREREL
EHRE. FXLL, BT RewRE—MBEEUNEY, ALTEHREEEN
RREARET T EHRERFECEHRE, ORI TETREA—EE
B EARHR, T AR RS 2 e AR K

SRR MRENEE T, AT IMHE TN AL NBENT T
E—RERENHEL . KNI EZWBAR D ATHANEXRBET B F
R EHREBR B

EEZERX —RRHAEME & IE O TN SHE R &KL~ —
FEHBKSHMNERNNZE. AARTRTH: EZ2=I 00— H Nk,

BEELT, MRMEETARNE, E2RZAhRE. EZPTOWTY
KA LR, EZRT OWTIHARE T,

EEZRHEELR K, #h “ER” (Stronger) . EZEBENWELF: I
e A5 K 08 AR I HA S AR KR, LA R S A e D T O A B X B R,
X T#RmEERIATE, ARNMBEZEIRE.

EZREELN, A “HEH” (Weaker) . EEZEFHENNELF: Ak
MG/ N TN RE, URIARMER BRI RNBE%E. XEXE,
A THRNBEIATS, ARNBEEESEKSE.,

£ ZF WX EHREKR AR

B La (Ear) ARNBhy s, ARNBHANF, EZHhb; Kk (P
B A MAER S, MEMEAF, EEH b

EHEHREE KK D E R & EREN=S+ (FHF,)

=S, F,+5,— S,+ F,

= S;tb,b,
14 / 153



HEEN, EZARTHEZHENRELZHARNIRENES, kXL
HERHIREM L YA RN E T HEETEEARE, Ft, X280
HEBMREHEHA, Rz, XZ2EHFZHEHRES FA,

SE 3t HAURE R R I 3 T & B 2 IR R A=S,~ (FF)

=S,~F,+F —S,+S,

=S+ (b,~b)

HET R, E2ARTEENEHRELWEIH S AARSE, AREIH
BEETRAMAEA KN ETHESTTELZERME.

B, ££ZEBALHEHREE LA, RZ, EZABFS X HEHRESL
A A

THUZHEHRENCIONMEZ TN ERRERROZH.

(A1 5 AERET S0 SITHE SR, HEHE 8 AHE 100
B, MEEX Z TNt E. Bl aEI R A% A 5500 T/, FAE G
ARBNETEH®, TREZH 10F (FF10%) 9 ARBARMKEH, RX
fr# K 5800 7T/, £ 8 AMK Z i, FEMNEE & 5000 /08, 5IE A
H S48 Bk E 5200 TT/v. ZAE BRI MAE B E 100 vE g4, [ B R G
MAsH 9 Ao a5 6 23w F 4.

S BB RS GEXE R

il
b7 b2/ H
HATR 3%
Uiiik7| *=
(&
ITE
ik ‘
SEH9H A PR B2 -30
H 55
} &%), 58007% / Wi 075/
Y] 007G /
i
S SENF6 AR 1R -20
H A &%), 520070 / 07/l

15 / 153




w1 50007%
/ Wi
HH
i
NFg
16007,/ M0 HR1007C
= 500
/I
J6/ il

EZERF, dTHARNE THREENTHRMETREBE, £Z££% 100
7o/, HAB T A A 600 T/, F T IF T 4 500 T/0E, W AMIKE R AES
BA 100 7T/vk., B EHRE, ZE BRHETEME LY TR HARTHE
P2 €& ) A+ 21 1% T 37 & R 2 F=5000+600=5600 T, Z W4 B 5 A A7 # 5500
TC/ B IR AN A L E s 100 T/vE . T 100 T/, EREZEEBRAME,
XERH, #ATEZHEHRME, wREZAR, AATHETHREFESEA
100 7T/v, © A LUEEHREE KA —NENERWME.

(Z) ARARANRZSEERS

B xR % (Pricing) , 23 ULEA @ ev #5048 40 2, DU R4
e b SRR 7 v T B R A AR AR B W SE SR AL R S A B S T R
FNRGIARREERE—TMARARRA G NN TR, REXFATFESS5H®
R o

Bal, E—LAZHR A ZF, flwAE. . FEERH T, ANMRXZECE
BETERNA. Al EATHWERT ZF, EFUZmIFHERZH (CBOD
WA TH RN HEAE A RN ey &t ERET ARENH Z P REANACHLE
X5 BT (IME) AL &K 5T (COMEX) By 4R A B¢ M A 1E 5 S 40 B At

EEZ 5, ZAg4 1% 5 — #5600 A8 o s 7+ Ik & 77 XA L 8 7 R
i, EERTIHATESMRERE, ATREREHRETOEZRN R EE,

FEAR ER, §ENArERMETENARITR, BRETEHEIRK

16 / 153




Bz E WSk, HRREFEEREARRE TR EANERAT L. EERK
FRaRAZY, BTRANRZHLERLA, FAUEAKNHELETHUN, HIFS
SABRMTWEAMMN, 7 B UREZ 5  F W AE AT

BT E LR ZR, K R RN AR R T BT, TUR S
FNHAEENBEARNR. AT HARAEX—NR, RZEFATURINRZE5E
HREREEAE-RBTERE, PAEZX T

(#1110 A 20 H, #EX#EH GXEXHZHFLITHO0 R, Ao
AELEE RN A “CBOT B9 1 A K EH1 5 & £9+CNF100 %47 , BU# 1 A f CBOT
AREHMBMAER AR EAn £ 100 %4/ F A TR A, DI N 3 0 5 2404
BlEE, WAy |zt £ 12 A 15 B2 AR AR$E CBOT #5 & @ M4 B 1T &
haE, GR# LG, KEWHEOEENEEZR EFARAE TR, WRERME
LB Z W, 1 A4 CBOT K B8R4 Lk, ZiEm EEILEN. #
T A B — R, ZEE EAIT#H O AR BB, 7 CBOT EEANEHEMN 1A
AT BTN RATERRE. FNELNHE N 800 X4/ EAF. FHEHM, Z
R 7 W AE A B A A TR R, 5 T AL Ay KU, 1% W 5 T DU AT
A B BB, f£CBOT L2 HEHEN 1 AR AEH R GARITEHRE.

BT 12A15H, ZAZBZRALEM, HBEZEB S0 ZEE
fE 1 A# CBOT K E#A% Eo b e sk mfh, #Hh 4 1030 £4/HRE. Z#AE
B3t O B R A BB TR, A 1030+100=1130 £ 4/ X F. ZE#R #
BN E R ZEEERK, SIER, ZEE BEHRELTZE T, £X
5o

BV T AR A R BB BT R A, B 1030 £ 4/ 3 X E B Sk~ xg o
&, NEEHMRELERNNEZRZERZNT, B 100 24/ FAEF (ko s
Bl AAD , XEwE, dTHEB K, EEHRETSER, RAoEEHRE
BERNWEZR LT, BRBEET EZTAHROGAR, WTT# T EHRK
BERRUIAHEM - TS 52 HRENT ZEARREAHEER. H Tk
TE W77 4 B 45 3 R A B B A B AN B B Sk ~E A, AT DU R 22 5 BT A
G B R EH

17 / 153



(W) ARHREARS

ARy (ARHEARZ) ZERH 7 HHERE— & E— Ak
AW R (CEF) BE—BHARARZARETE, kEXZHER, 24
& B FEH B 6 3 N7 B R B SN A (I A — AR R AR R & BT AL R B A B B
WEWD X7 T RAF, B, X7 hIns 538 emn i Ems.
do AP AR R L 7 e AR ] B B R AT B AT A

MEIAR 7 ZETHRT I KAZTHRZ 7, EFEHT. &8k
PAAES RN KEAERT &R T AT, L8 7 A AN B & 5 B
EL#EETHEIARZ

IR Z W EARRAEE:

L FRRZHNF. WAATHENN—F, TETRARIAN T, RBELRS
BT 2 A B A IR 1

2. R AR F B RMM . WEK T 5, N kw2 F et (FUEH HH 5K
A& PR S8 B D) A Il s sl 4

BLARZ TR FiH. AXRFTERZ I EABMENFE, AERFAT
SRl e I R R FAEARE S ERE R, FREERI L INFE
LA

4. X7 k. K7 e Bl 4 I o g An B 00 3K S 0% R B AT AT
HEAtR, TUSE, FEMEL LR TR LT F 0. TR FHH,
BHLEZRF 2R, *RERMHBREF,

5. N EF&, WRAMECEHHLI, HEHNT—H, XZRFERZ A
NECEIL P REKEE, FRNNRFER. wRAFTECERTHEINL,
Sk 2 X7 #% BRI 5% 3k = B AT HAT I Rl

6. ZBL . JRAT R G R e, SE Sz X7 1 AL B A BURL A0 ] A E A B F
So XXX TAANERECERELIA T EKILFTHFEE,

18 / 153



. MREAEEAR

(=) HAREFNEGHREMNA LR

~

MRERN SR BAR XA £ BAEIAE:

1 BASRAL R Z R A A 3 — B 50 6 2 26 7o 446 19 o o TR RO, T 2 A =
MAE K T 3 AR R B 29 2 B B9 AR X A48 2= A B B BRI o B S AL K0 Fe B
FHY R B — B AH R, T B A R AT T R AR S A e A Z 8
T,

2. BASCBIA R Z A8 — BB [ g RSk =35 11 & A U 78 R — B[] 3K\ An 52
HAE KRB R AL, REER—HEAEERTHRTRER 7, BEHES L=
KR EAE.

BHMEAR Z BB ENZ XA RaE, BEEILT, @ THXTHHAM
KA NN AT | AR — B, BT DA Z 09 i B/, B T AR HE B KU B
T & 38 2 b SR B — B R A R A R SR aE, 5 Z e R e
b, BB EMEBEEEAR, ERNAENNELRA.

LIRERNR G A B ERTENRZ EA. —F &, @TEANHREEK
AN, B, ARSI EENTEBIREN, NTIAATET HL8 S5,
A—HE, BEHRTHAAREANENRZEZEDEHY KA 640 ExE, £
B, ATERMENRZ, —BARENRZHREXHLEERZHRE %A
B, BEREREFERZWAE A ZMER, TR, 2R 58K ARIK.

pat

(2 HAREARZERE

—BRE, HREMNRZERERBHERNZEAN. FHENEZEA, ZHAA
HRTI LR eAZ AN ZRTHERNTY. MEENCTRANZERS .
EHEA MZERNREFEEOHRGINAE, X5 HAEHER. & &
ER AT ER

I BHEAEEER—TF (BIR—XZF) BEIREAN, ZHEME®S

19 / 153



Bl A Bl AR B BB 6 29, DLEAAE A LB LR B R X L H B A 2y o F e 3R AL

2. ¥R EARIEA R A A B EA T REBRE R e 2 A A
N EFHATER, BN ZANREZHE -2 E| A GBHELRBREE &R A
2, VLB A B AL R B X 8 - 29 38 o P R A

3. BHWEARBEEANAXGHFEN (R E—REANWEHT A
HWEE, ERE—ARGHEZE (RFEN) B—E A RNEMERSE4, U
e R Bt AL B AE BT AN 58 5 BT 6 B <ok 42 T 0 & 0 TR AL

REEFNZNTRANAGFHASNERASNELZ T MR, B E
M pHETER . TEF KRB,

1L ATERN, IANRTAREGNNENZHTEA BAELHNERNZZHA
FHEF,

LB AEE TR, FREBNEL, FRRAARKELNE LKEE
ATREH EKIEE, RZFRAA BEELME TREBE/NTRITHNT G
B, TWEEETHAERR BT, EXHERLT, INEEARE L8R E
A A AHRATER BRI T LA, EAFNHRRE TR LM%
T E,

[FY 510 A 26 H, KF5 AM@HEILe29i04E 4 19 075 T/, KF9
At &2 A 19 725 o/, FIEMNEH 650 T/, K F#F BT RN S
E#, 5 A5 9 AWM REAHNELATRRE /N, TR, RHFEENL0F5
ARt s 6298 R Bt 32 50 F 9 A ik 64, 12 A26H, 5 Af9
B BAR T A B4 6 0 A K 19 555 o/ 20 060 TT/ M, T BN = 45/ A
505 7T/, X% EHEAMHAREATE, NTEREAXT. RZERN
Tk,

7 B A 2P
FEN50F5 H 50 F9 AR
10 A 26 H | e ftite 649, | ME#REe4, N
W& 19 075 | 19 725 6/

2 650
7T/,

20 / 153



JT/ ¥
FH 50 F 5 A
FEN5B0F9 A B
m AR R A4, #r Z 505
12 A 26 H FEIH A, A
#4& H 19 555 71/ JC/ i,
20 060 70/
i
= S B fr £ 4
B 7 F 480 7T/, T i 335 76/
& 7RI /N 145 T /vl
B F| 145 Jo/vh, BB F| A 145 6/ X5 0 F X5/ F
RAGEE
=36 250 T
E: 1 F=5vl

O, X HE TR G NEE LK, AAA G, BIEERM SRS
EXZH5MAM—B, BRAXZEREEFNERET 36 250 TH A A,

2. AW EF. THRAARAGANE R ENTHA B ANERZHHH
g A

LY HIAEL TR, FRAS TR, — kR, REARNEANHET
FRECEEATRIHEGANEH TREBE, RERILARKELNE LA
ENTREGANEHN EABE, TRREEATHLERZER AT, EXMHE
T, ZHEBEA G A ANE R FENTE AR ELBTEFR, BAMT R R
K, BAHWNBFHFTANCANB RN E,

LHAEA, SREHEAREHREANFAX —FHF NN, CREHELF
EEREAR—NFTEMNT—ANRTEANNEREFNE S, B TR TEA
WHHREH 5 ETET ARMEAMN, HESKNFH AR, Bz hEXE
HE A

UREFWERBETER: TN (REH) AHAGEA, BERZE (X
EN) BEARAY, FFEN () TBMAGEY, L5, EFAGAAN
BESTUHMAGRTHARKEZ M. ALY TAHEARSEFAGZ N4+ H
(T A EETARESTHMAGZ B NS (HFT) AN —HEE,
Blan, EFFEEHIN2HL AREREGN. ZH6HTARERELN, A4

21 / 153



9 Al EREL,

B eMENT S AWMENL, —ZHEXEREANERN, Z2F/E K&
4] B & Al

1. A8 < 1 [ B9 B A

—fokIR, AR EEBSENEMNE L TR, TIAREE®EHER
AHEMRR, WFERERE, FREIAE., EFEREREFEAARE, EF
AN B EFEEXMREGENRERR, BEaTXTT. 7. KEFEE
W, EEH AR E d Z BN EXRRAXEHRE B E, I —
Beap st 7 MpEt, HER, AT EEMERTRT Tat. £HLEIL
T, XZFFTURLHRTZER & EOE &4, IARKEE &6 4517
EA, ERAENEIE AT, NFHRA Flie, 0GR LR REAE
LY EFRAR, B ZERAEREN AR, FHiE L 25 REHNF K
LA, NS BENEN LK. Fik, SEPENMELRHIE T E#¥ AT,
BMAURAZH A BMATERMERN. AEHEZ: TN (F2d) —ZHEW
WA, R ZE (REN) SHEMRALREA 0 ENEEAH L5
Rady, FHRNZELREANEUHBLAFT &, UAKENZX ME K.

2. R B o [ B9 & A

JRR 5 R o 18] B9 & A 2 48 AR R AR BT & A0 B B R R R 2 18] B AR oK R
TEAN, RARNZALEARMGA R —LmMEMZAESN., B TAE
TR A TR KA B E TR R AT, M A8 — RN B
WU o A A TR ] DLSE 3 B 50 T A AR A fe R EL 0 =, B b TR AR
W KRR o

Mesbh, EWHRT AWM. MM EER. BEXEER, EE2%YT FMEXR
5 2 18] B B X B A b5 B 5 EY R

FR 5 R A 9 EFIK I £ B ARG T M E FALE .

MR E T, RBAE ST ey Ll EAA, KEZ T Mt
B L AR, BA AR R AT i RAT R, TR R SR E R RAT R
hEEeIEE e L TERMmE T EESHM. UGET 6. K&, BOURA
Bl A e L T E A, %7 A M8 LK ST B IR a0 WA 048 £ T %,

22 / 153



BE R BERME LK T BB RO LR T2, Aoy AR A . T
e E T LS R, BOURNE ERR TR X476 Mk Efke T %,
RHBLRMM A LTI A E R ERKR T .

MNEINE LN EERE, B LA TES - RAEELFERPIE HN
BOEKHA, BB B R AR 2 1 RE R T PR TRV K. 2 2003-2008 4,
FPEEZFHAEK, 2REFAAE 2007 FHILAKSE, FENEZ T %K
R B WK RO K B K, Bn A BRI R At R B BN, KR N
FER M AT HT LK. T 2008 F e B AALZ G, HFAIE 2011-2015 4 F E £ 5
EMRESHRE G AR EE, AR TR, B RRAT
W FERE AR, B, TR, BRFBLUREIN AR ARIY B T L, BIAA
MR, NIRRT BERERFERKE, —FMNMETH%: MHET 2016 £H
WAMEMERE, RN R —EREZE, SR ELBES, BF
Sy AMERFKREA, ZFHFMNEOAELRSEF,

N HIRTR
(=) EATAH

NTHEHRTE, EATIOMENBRNREE. FREVMEFELUA
F, B ATHI R & e g FOR IR R B, SRR A TR A B 00 AR A L
B TT %

e REATL TN ERSMEARFPMEEARFHARNE, AAH &
Pl AT REARE R B &M, i b, £FEH MR
HRME RS TRARE, BELFEHMES, 2T, K. BUR. BA.
O E

(Z) R

BN W7 i A B 33 T I AT A A & 89 0 AT ok BN T 7 W A B9 R 77 11, B
EEMMRTIHWHER GRS, EBENBEN X ZES5RCENEUFFTA,

23 / 153



R BT 2 H R BV R E &k, SR — RWAETR RS, KREHTELEEL
BIR BAGAT R RAAT 2T 5, DA e 148 2 389 7 %

¥ APANE LA ERE N, FORER, TEER. BHEAHEL. A
REWF . HERHOEARD N7 &K&W, WEah. BASH. 85040 &
FRAGIT AN ERA #EH KRBT ELETH L,

(=) Efair

HRTIENAN T ERBEAINMZZE. O E. MEXARENEN
35 K R R o AT TN AR S A AR B B 4 3 o 7 T B 0 AT

—fAA, R ZEFRRCEH LA, WA N EEHRTEERIALT S
ML R (TRELHRLRETH) . WEXFEMBFCEHTE, ML NHH
BRI LLEREE.

+. SMCHR

SMCHEAH (Foreign Exchange Futures) & DA% AT ATt 640, X
Mo TE R R ER e, SN R ET 20 2 70 £R, BB T RE
BN N 7 DD I

SRR ZEE SR ERTACERCEN RS, — i, ZriiEnE
FORELEHE. EREKEFESZFETAE. HAREAT. BirkZ. ¥
WAFFR KA FHER, EREFEEK., FRETH T T QEM
HMERAERS. BitR%. EEARERAEHEEE,

(=) SMLTHR 5

SMCREAR IR Z R AN RE T, &8, LR, ERRX—HEWH
B EINCR Z

A H B A8 H REH (FbxE)

#IR

A

24 / 153



A1-1 SMCE#x mor &R

(2 SMNCHREHRE

SMCHRERREZER ZE AR TR LT G LR TR S EMN
Fl. #EMREX S, BLETETHRAFEZAREHZ G F A SNLHRE
HRET ) HAZEEHRRE, FIANEHREFIXEHRE.

I ZHEHRE

SMCHA B 2 B2 (Short Hedging) , X HRAMLCHIfe = LEHRME,
RIEEILTH LA T LMK F# AP LICE Tk, £SNCH R T L2
A B B o o BB B AR R

EAMCH BT ZEERRENENEEQTE: (LD FHAMLEFH, EQ
ARBAEME. (2 HoBfNEERLFRATH Rk E B 8% & 572
—&4NC, AT BRSMCICET BRI RHFK.

2. INEHRE

SMICHA B SE N EHRE (Long Hedging) X HRAMCHIt £ L EHRE, 24
ERRTHATE LA G A LICE A, EHRRTG EFOSNCH R
B 29 3¢ HL B B A A8 KU

EAMAICHBRFINEHRENBEL EEGE: (D SMLEHAGHFER
ARBTAME. (2) BT ST o8 0 BE oML NOICE A RHFA.

3. X X EHIRME

EERCHBT L, EFEEB#FAFEE TR TZENLCERNR, 57T
iz fl R X e 28R E. X XEHRE (Cross Hedge) &35 F| Fl A0 X oy 7 A
SMICHA B B 29 N — A AL AR (B

FAAXXNEHRENABERELEUTHA: (D EHAFAEREESH
WA —MHR, REMXBESH &M, TENFFHFANIALHTRENE
STHE, (2) EHEAEHREGANEE, EHEHRENZAITE,

25 / 153



(=) SMCHRER

SNCEAR ER R 248 R 7 % RABA B 37 . H1IR = T A 8] B9 2 4 = B
5B B, [l R KA Sz BT AV AR R Y ANC A A 2y, DU Z A Al T m A
B FF AR B TR B R ZAT A

1. SMCEA IR & A

SMCHAREA, BUASNCIA A e P AM AR 7 MAERAR S, BI#E
3 RSN IC A 5 e TSR BT, [ B SRR A B S C A e A 29 S e e oy
AR ZEFAHE B

2. SNICHA B¢ 85 B B A

SMCHA B s B A, A8 R & B B SR\ Bk 3 AR R e A T B 2K E A g A
CH® e, UMENANZRHENFRAREF RN ZTH,

3. SMICHA e ¥5 AR £ A

SNCEA B B T AR B A R 38 2 7 & RAE XK E|A 4 A8 B T E A B 0
NEX—RZ N B ASNTON, ZHE TN H R, FRZd 7 —F
AR RE AR, NTHTERNRS

4. SMICE R 55 T 7 E A

SMCEA S ¥ T B AR A8 R 7 RAE X F — S H B 6 A0 T B X 7 B e iy
BAEBWIN, E—NMRFHIHEIN—MINCH RS2, BELF MK ZHhEY
Rl A SMCE ST 62, AT EFNRKZ

(M) SCHWEHEE#$

L AMC R 2 X

SMCHEHR (FX Swap) XM A ICEHE, F828 5 K721 27 Ja AT
HA& K H (Value Date, 5 M 4R 3K B Z AT £ B H D DALY & B9 IC K 34T 77 18] A8
RO RS T A

12 N CHEMAEEREE, FH5LH#TICEARS, KL/ ETHE
HCE A 11120, =ANA BB ERM A 1. 1140,
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e ARG, I Fre SzHERIG, EAKIT
B A 11120 PEIICER: 11140
l >
11 15 A HIE
Loy LAFIG, LHERIT Sy EANFOT, HMFEIL

K 1-2 Ko/ FZuAMCEHREETER
2. BT B ey " L
W E# (Currency Swap) , A& 45 E 27 & HAIR 09 54 20 R B0 & W AR B T
WARE, FREZHRGEHHRTANEHLT,
e, RAeRBWHACHE: (1D EWIAERE R 7 &4 = IR # 7
RS, EIEH X7 7 DA R LR, AR FHT KRR H
R (2) AR WNEMBMEHEATZTERBEAM T AL; 3) AFNAE
BRALETRBRAMET AL, BT EAE; 4 ZEHITAIHEL
K

(Z) SMCHR

SMCEAAX (FX Options) &R EmHMEZ T X — 2% A G, FrkFmWER
RAZTHHAR— AN, #RATILRITUTIHARE Y - R EMLETH
% F

AR 5N
(=) FEHHRUYHEE

DURATE R B BT & B F 2R AFA R KRBT E NN AR
Zo T WY A B BA B R AR A R B (Interest Rate Futures) o #H % ¥ LL#
3 A B2 1A B Ao A R KU

RAE A 2 0 5% & AT B B IR B9 1 [, A 3 20 5 o o A8 30 A 5= 80 50 A b K AR
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AR R EANNTHEER R TR TR, BHfE. FEFE, H
[RAEE—F, —BXFAIALERE . FRIA R NNTNE RN L ERF
KATH KB, HRAELFULE, —BRAZHLE.

8 H A GO AR AT T A R B R 7 1R A B, A AT A TR T 7 A R e
FUNTRAE DT RIARN A AR ERER . FETFH R UFA
RERN BN EREZTHMRBOR. HHBR. CRBRFREHE R, S5 AH.
BRIBKE . ZF TR, 2R EEZFEANEAF, E0EFQEANHTE
FRHWTH. HEFHBRAKF . HEEERFERF L E—REE LRHT A
B RAN R A M A

(=) Ef#R KL MA

1. EHRE RS

REFAANANRIATENRER 7 TR RN AR EHR
ERED AZHEHRE, INEHREFIXEHRE=AX.

MERMEZEEHARET AR THAE EFIRE; FRHREINE
21 OR B T R R X A E T Ry

BT RER TG LATNE M EESL, AR XEHREENE W,
RERTHRENFEAREN BT ANNRAT, BXF, BHETE, FHK
PRAE By 2k T A A o] JF] T 20 2 6 2 50 5 2047 6 g B 95 A B 18] 1S R A RT DAAR A
“RIXEHRE .

EHRE R BB IR A F AR LR 5 KT B o < B 3 00 6 20 By B
EHRENAReRENEZE R, AR RHREHRET ZRITF, HE
EENEHRELERZBRDEHRENR, R RKEEHRERRA LR,

WEANEHREHREUERERZNAZZEHREGAF N EH R AL
KANWTH . ERFNELTE, HERFEAENETERRG LA E L
E, RAEHEEAMMESNELRR, EFEERK, GRNEXFRE U
FR AR B RE LRI E 7R R AR 77 %48 I AH (duration)
mEAE R ME %
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2. BNEEA e

A2 H G AR R 1 R A R B &40, ®8 L Lz kT, A
MR 2 H0 50 48 2 o 1 BURC S 2 o A 33 0 B A SRs L 1E A B B 2 1] B R R
AN ER R AR, EHXENFEH R ENEANZmHIA RN =L+ 7
QAN &

EERANEAN T, FANZETEREZ L MHHAEF R, LHE
A el BT 22 3 27 A ] 5 A B¢ 2 JB] g AR A AL, A2 B e o A A 5% T 3 B LA

HATR T o
D EANEZE (E££0) Re, I ANERA#. THERAR, FF=
¥ AFeHRA

2) Ak zE (FExK) K, WEHERAF. IAEGRAK, FE=
%8 /N TR A

(=) s FHERMRAANEELK

20134 9A6H, FEeRHARIZEL 5 FHEGHARGART. +
E &@h 2 7 BT b FHIE AR AN ATH A 100 7 TART . ZEA X
A 3% 5 FH A XAEE R, eNARARAN=IFA, LEHAE THWE
MR, RALMRE . 5 FHMEGHAREREIL “L R R" (FE
A CRMRET D) AREE, ZaMBERRE, AREAEHRKBRA
4-TH (g 7H) WERAREGRHTATRE.

(W) 10 FHERMARLANEELK

2015 F 3 A20H, TEemM R gL 10 FHERAREGIX T
PEABMARR S 10 FHERHARAATHNAEHY 100 7 TART., 2@
FE Ky 30t 10 FH L AR EERK, GOAMARAN=AZA, LEAFAHNET
HE MR, RAZHRE . 10 FHERBARHALEL “L T ERE”
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(BEHRN “BURE" ) AXETN, Z28MERKE, EXE A & HF 45
R 6.5-10. 25 Wy & = A £ E R A ¥ A T &,

(B 2 FHERMREANEELK

2018 £ 8 A 17T H, FEHEBM TR Z L 2 FHERARNRT. +
B &@h A 7 BT 2 FHIE AT 2 AR AT AN 200 7 T AR T REA X
A 3%y 2 FE A X FEBER, AR RAW=AFA, UEHFAETH
E G R, KA EmRE 2 FHE G E| UL L P AR (K
EWRA CRMRE D ARETE, FaMBERRE, EXEATHRKHARY
1. 5-2. 25 By [ = A % E i 7] A T X # .

. BAEHIR

(=) B A

DU A5 3 B 3 5% 6 20 20 2 A B9 A AT B 5 o AR AR O AR A B T T
D AR E M RER S AR ET IR RGBT XA LR E

BAEHME T B BT RRRER, TR, REFHL2OAE. HXeH
AR KERE. RREREEMRER RN EESEFS: ZALF RN
BATRIG . AR RAFRENES, Fof ORI EKAF RIS, KA
BisZ2F . RNELFBR. 5 af kb BxmsmELe. Bremmgt
%

(Z) BEHREHRE

BRI R EMRER T 0 AT EARE: =L/ ZHEHREMSZ L/ TN
EHRE

EREHMRET R T BRT IS THRANG, #TZLEHRENE
WERRFERELS, EORETIMNE THRTZHEREL 60 KE,

ZREHRETH T FRETZME LK R, #4172 LEHRENE
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WEERERR TR FEARELE, HORTETHNE KT ENZREHLE
A LT

ERIEHM A EHRER T T, AR X REHE S ™A A e i X 2
—HTERE, TRBEA AN, SEASHORTREETN S, H 1L ZHR
WEHB A RAEMEREL G AARHNBAENRELEGHTRE, FEAL
N EEIZBREHTSNNERE, ATIFIAB APt HEARART I T REL
EH R T FE AR RIS e E.

FEZARANE=ARENE/ ARHERERXFARE) XB R BRK
HA, TENHA AR L; RZNUED,

(=) BEHMRnER

P38 B B T 7 O B 5 =& 45 K 5 & ARYE 2T R A 38 Bt R e 2 BB 2
46 19 2 s ke S F W TN, 38 3T K B K 2 B3R A e 22, B R I 32 AR e A
B 4T R BN ZR IR FAT A

HRMBREHREN R ERAEHENMHIENT AR, R TER
Reg QT oNE BN KA EANFE T ALK, HHF AR T2
fr ZA0EAI S 2 & 5 o 1 BUR R U i

EE¥TE, TN FNNZE B IR KRN,
LEFHEFTRIRTEFNEH, RELERFBIN2,

BAeH a9 KT B le FE T RIEHARBERN BB LRD, 250
TREMARGNZRNMESRERARELNEEEFERE. S0TEH T EEAH,
TN ERE, SMERTEERRAANKE. EAHMNTEN, XZET
Wit W R R E R A NI R R EHXTENR S, THEERLY “LE
EA” o BHEABNIRER, K7 & 7 # I XA 58y [F 52 e 3 de
BMEHTERNR 7, RMEERY “REER .

() F&E300 BEHMEEAAETELK

2010 4 A 16 H, #E&BIA TR Z L PR 300 REH T EN. P&
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300 ft 35 # 9 = 35 LAUP IR 300 48 BME A AR MBI EA B A2, B TRE E K 300
T, BAARKNLA. TARBERNEAR.

PR 300 IRFEE A AR AL E R, EENEHE, ZH N THEX
BIEEMHRTHEEMEE. P FE 300 BRI H w8 Z B E A 9:30-11: 30,
13:00-15:00.

(Z) WHiE 500 RIEH R EHEELXK

2015 4 A 16 H, ¥ Eem# R 7 pried +1E 500 RE LR 429, FiE
500 fi 4 #A B¢ = 35 DL F IE 500 F B M AR BN A B A 2, & TN F R 200
T, BAARKINSA. TARMERNEAR,

HE 500 R EI S A AR A AL E X, EEAR MR, KGN TEHEL
B EHENHTA L ZMEE. T 500 B3 H1 R e 2 5 & a5 9:30-11: 30,
13:00-15: 00,

(73) LIk 50 B R AN T ELAK

2015 F 4 A 16 H, TEemM R Z i d i 50 RIEH R 429, i
50 f 45 #A i & 45 UL EAE 50 45 80 1E A4 AR BB B B B4, & 0 TR BN & B 300 T,
EHARNLSA. TARMERNZA,

FIF 50 I I A AKX A ALK E AR, EEARHR, XHZNFTHEX
BEENHTHAZNEE., FiE 50 RIEH KWK F A 9:30-11: 30,
13:00-15: 00,

+. B

(=) MRS ER R

A (Options) & — A HRAA], HAMKZHNRZEAKRGEXRE ER
gh VAR o BAAXHY 3K 7 B ST B3R L G, Bk T AL BV IR M 42 249 =R A 6
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W 3K B B — R B AT TP HOACR], HAACSE 77 BRRT DL AT AR, 47T LLik
FEHFPATAA . FTUL, AR B A EEAR . B K7 BEATHAE, 27 LABAN,
R A A BN S R ATAR, AR IR, K 32 7 AR 5B 2 A B

BHRMRZHAmem T AMENL, ST wTRA:

F—, EXRFERANXETE . MRELEN, ERF L7 HHBENK
Mo 77 AT BN, ERAF T HEN, BT UEFEPATHNR, £LH=OHR
P ST K B AT B 3T P, AT DL T AT A A S SRR AR
IR EREBEREES T RN E T, ANTAET BAN X 5. B 3E7HATHR
By, XA MHUBL, BN RN AT T - I E 4 3K 7 SR 40 R A6 T 3K 2 7 W
E W F

&=, LM el A KR A AE A 7] o BAAT B 3K 77 R SR K HAAX 52 7 AL SE
FRETF PN A R B R, BTUA, BATEN T AR R ot KT A AR, K R
R E TR, TR MBS A A, XA AN, L&
AU SR A A KA B B s T BAAR 32 ok B as o B AR B SR L, (B AT Y
MR AR, W a8 4% AWBL. Tl AN AokaEs
REEEE, MHMAAR: AREZHmovkEAR, THRETEF A

F=, NEERFHNRLeERTE. BANEZTFERHRILE, TE
FRFEBN MRR G+, BT XAHREEHEH, BIRAWHREACEM
WSS, FTURFRNRILS; M7 NRa T af®E A, Bk, HRIER
Z B, X7 P TEREAREZ T RBRIE S, S THERAR, WRERT
&, WMEHFELFREARILEE, wWRERTE, ¥ THRHALNFRAFRILE.

FW, XN TR mEMEFEREN., SEMRF 7 AL, ARFREL
iR, BIE — REMAESE B P, BIAXCE S2O 77 B9 435 1 BRELAT B 9 7 1 46 K 2
AW FTEL, MR EZR 7 s R Ly, MAMARI R AA, X
X7 B 45 2 66 A AT B 9T P AR B K T A G, B R AR Y

HAA B 25 3 RE 2 A AT B9 5 R, T AR BT B 2 O o RE R XY O AT B P B A
R o HAATIE 3 AR B9 PR R R T 34 B o AT T PR R R B Bl B . S
R, AREXFNBRAE T TRERA, AREET, HARE LN L
A, TR R R R . AR AR S Sk 3w AT e s R e, BT
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[ HLBAT RO K TR, X2 ERAFR T E B AL 2, A e xd o
TR A R, U & F RATEI T3 B9 B AL 2 o (B R R EAACRE oo AT B 97 10 6
R, ARG 2 ] AT i i e, FE S X —ZHAFE AL

(2 MW EEXRR

IR K AT B AR E AR, o LB A 2 R A A B . %
AHAA R 48 B SE 7 A B B A (2 308 BD s R & H A0 ¥] LUAT EAUA
BRI o B EAA R 18 AR K 77 R g A8 BAAX B B AT AR VAR . Tk 2 KK
AR 2 2 AR, EHA B B 25 E 2007 A X FH R . 2R E KK
BRI 95t THIB LKA, T LR Z &L om=2RANR, KA Z T
&4 H BT HIA

BRI AT MBI AR, W H RS A E BRI E B

A KA EY 3K 7 TR T AT P EACR], BT DA WK AR AR AL AR SR AR
INGHR . B IKAAIAZ 18 B K77 | 27 XM — R BB G, ERAT
85 2970 B A SR B (A, 3 AT 0 A e AR 32 7 SR\ — R R E AT BT B AR,
B AA SFE B X 5o B BAAK 7 TUHAR 69 4 77 3 4% £ 3K T K\ R AR,
Fr LA AR A B A . e i i LKA %, A ATACRT BR MOk, ATANE
ANATHI M R R B T REE A . AT REM S .

B BRI K FH AT AR, BT DL B A LA A
IR . B BN Z 1 IR B K7 |7 X — R BB, ERET
862970 SO A SR B (A, AT I A e A 32 7 B — R E AT R B AR,
BERAA ST B 5o B BIAAK T TR 694 77 3 4% T BT K\ S2AR,
Fr LA A B B AR . ARV A6 T3 &, KR AT BRI, AT AN SE
H AR B SR B B T R R R . SRR REM £

(=) BN R B E R

LAXA &, $ATH 18898 X
WA & = A B A%, BAASE 77 ) BUR B AR 229 B BT B9 AR T S A 4
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EHFE . FATNEAHEATRNE . BANE . BEMNE (strikeprice) ,
R L AT HEAK B, 3E 32 577 25 BUA B9 4 T AR 98 B 446

2. A& WAl Ak, A4 . PR (8 o B 18] 18 B % R

HAAR AN AL w7 P IR0 A e B 1B AL o P YRR 1L o AR B 27 B AT 146 S A
B 40 T 37 A B K R R

T K EAATH 700 L= B 4 B T 37 A0 AR AT 146

F B EAA B PR AN L =3RAT 0 46— AT B 47 B9 T 37 146

R ELERNT O, MWABNMEFT 0. AT, HARANBERNELREAT
#T 0.

3. LAEHAA . B EIAUR P EA Y A L

HRARPATHER R FOREEFERNATE, TRARS A T EBHR. EE
HAA o A AR

SLAEH#AAX (In - the—money options) , MARHAAA T LR, £H#EAE
MEAT 0 BYBIA 3 T LA BAAR, & K AR A9 30AT A (K T LA B 41 70 377 1 46
F BB PAT N4 & T AT B B T304

fEE A (Out—of - the-money options) , MAREAM A FTEEMA. £
MR ETEERNT 0 WHR, EEHRWABENEET 0. T EEHAM,
& K AR B AT A & T HAR BB T 1045, B B AR AT AR IR T H AT
W1 146

AL (At - the—money options) , WHIAMA TFERL, ZH AR
MEHITEE RN ENEHET 0 WA, o T FEHN, ERBHATNESF
T H AR B B T I 1A

4. B B B B R R E B & AU A B R

BB A B £ B F, @AY TN AR HAT AL ATE A T A
BEAE, RN SH YR, TRARAEE,

BB PAT 46 GATH M B T i B AR N N E EH & . A AP
AR X 2 B R E A R E, T B2 B IR A EL

FATN A 5 T H NI ZH AR E T AR ER A LR A 3 E K
Rifis, THNBEIATNHEER, BREFARNE, FH8E, REMER
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Ky BHGNHEFTRETIATNEHE, RENEY 0. REBRIANTE, T
MAEBRPATM AR, FANERTNENE, KERSL, ARNERKR; STHN
BETRHTHTNHBR, AENEH 0.

W TR R ) R RIRAT T AN A B R N, E RS RN ER
FHEELE,

TWERARLZERIN, EEMEATTROEHT, TN 5K
EME, HACH A L.

(D B 5 W 2 AR

1. B IR & k4R 1 oA
Sk #E 7 WA B A B 3m 46 R SR Y R m R UL S LI L

=
|

#3 F # 5=X+C

~
~
~
~
\\
| \/LS
I Ll
I/
X

B ERBRELEMARERE

Bl C=B MM B TN A%, X=ZBPAT 48, S=AR o989 77 37 1 %

BRI 7 M —ERA &, ] F A AR EPAT N EANA K
FEE AR, (BT R SRR X S, TSR T AR Ag T 3 ¥ L 2
HBEERA. — B ig K, ETHATHR, DUR TR e s (AT
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Mg KRR KA M EHRNAE LK TR AR 6, K=
W g 2K 8 5,18 AR Sk 2 B AR 2 By KU

BRI S KR RMK AR &, AT F A&, BRI X
AR, wRFAATE TN a7 E X F R AARHKA

2. & WK A A = KBt am A

52 KX B A A0 2 45 R SR B A B R R A R L S L 2,

1 # T 7 =X+C

H2 FHRENELIYeHERE

BIKARE 27 AR T — XA &, BRA T HAZEHHATNE L HAE X
W FE X S — BB & s LiK, XA PATHR, 277848 2B 20,
S MU BARB T 148 (HPATHAED 1 E 77 B BRI H 775 W RATE T~ A T
B, EHRFATR, EH AR AR 25 277w AN LT B
B KN F o, RERA &N ERE RPN ETF T EENFHEARL.

BRI K J AR ARA &, AT IMELTREEEZRT %, &
BN 27 A, wRTAAATHYTINBEBEERT %, TELZHE
A A

3. B BRHIN & K3 oA

Skt Bk B AN K 1 3m 2E R BB B A B AR a R U L I 3.
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EH3 HHEKELBMERERS

Bl¥ P ARBHARARA &, AAFHEE L, BH2H8H,

BBRAAIRE LT A XM —ERRN S, 7 FHHENRHIATMAE 2 A X
R A B AR, BT SR SR B XS, TR T AR B A T B B
WAL, — B i T 5%, ETHATHN, UREHTZNE FATH
%) BRI B AN A LK S AT 6

BRI & KB AR A RA &, ATByo s AR, 2 B A X7 A
A, wo RTS8 T Bk, RT3 S K9 R B ACR A

4. F B = K B3 A

SR B BOA B30 4 R SR B A Y AR L L 4.

EH4 ZHFBRERMERS

WRIFH NS T T HAT 48, WEF T 24T, Z77 7RG 2 HAH £k
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N, B EHRM A LKA ZEIARCE 6, RENEka. B2, — BN
BTBREFATNAALUT, EHFBATHMN, 27 RAERLN, UG TIRme ik (3
T NEF RGN ATE Y, AR BON TS, Zrkard, BEY
A7/, THHEZ, THMAA, EXFTMRA2LELRA.

BRI LT AR E ARA &, AT IMELTREEER LK, &
BB 2 AR w RIAATEA AR =R E I R LK, W # 2HF B
DEIR

t—. BRT TR E AR
(=) A% TR by 2 8 70 R A

B v i e B R AL B A X 0 7T LA 4 B R AL, 4R A RV Fe sk R K
43 B XU 25 ) o - 2% LT B A A

MR RIBXRI 5, o ATHRE . ERRAR. RaAERE. #ERXNR 5%
BRI,

1. W37 A e

W R R A R R B A AL R R KRS, B BT AT
ZFRENL. RFREENN MR, FRYPRZTZH TR EF—HT oA
BEATRER, T RHER, BUgEERR. $AER. CERRS. HART
T R U o A R R R CERE . A A, 78R4,

2. 12 A Al

FRAREREET XIS FFBATRARAETMFEIRNE  BRXZ HR S
T8 (R JB 29 3¢ (£ T LT 3808 15 B R o LA A Bt &2 & B9 RIS o AL 1 6 15 L XU
MBEERN, BEEANREHL A0, SRR EERET T EHO2 K EREA
N o

3. LA R e

TR KU BT 4 O AR — R T AR MR R R B XU, 7 — AR AR e B XU
A ERE RGN T E R LA BN R TR T &L TR, X R R
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EHRRRZE ZERA R, HEFHHAATT RFARRZ EREF~ET R
UEMEZ £, BER TN ERMRERTEN KT HORE. | 2%
T2 BE R A AT T it R R 5 T SREVRE AT, 0 R 3% 32 0077 34 e A8 BR =R A 48 K
FTHRENFNRZE, ALTIRAER] E 85 T 20K K 2K A 7 BE = A48 K
FTHEZE AR ENRE], HLATIREFHN . RERETIHN AR ZF K
WY AR EE A, R B BRI TR DUEN A AEE LK, A4, TR
Z R R ERANE TR A ZA RO, LTI 2 H R
RERIEN T, REECHRE, TINMSEreE. feEXNBEELE
FHEWE & Tk R AR R, HRAr k1| lEEHFosRE.

4. FERNE

BAEN A48 F 5 8 R ook A #1277 i B 6k G T 5 BCR AN K B9 7 BB 1A
BENREBHEUTILAE, BEATAREENTENAGZLAZE, FETREE
WHALET IR, HETEINREERTEABIENRNG; #F X7 HEN
WHEAE R EREEERTI RAKONE; B TERETABKTEEF TG
L, TRAATEREFTRZEFRT ARG ; RFZEEARELLEGRAE
AR, S E R 5 B S R

5. N

FRANGEZEENRRG T, BTHRTAHN (WEITHEE. RIBXE,
MU H ) GARMAMERR EAFRBELERFLUAHAFNEFEREE
REZBRNAG . wANNME AR RET L, HFFSEETELRES
st~ BERy, HEFwRBAL X BN RATHR R ZHE 2EAR,

MrAg B sl RIL & R BATAT BN . R & & B 4F B AL LA 777 377 WL B9 1~
SFREFRM TN E R K

(2) HARTHRAGEEEMRGEE

L # e dg e E &
ReEExEZEEELZETINEH EE 7 x— N M E % (VAR—Value

at Risk) HY& X,
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VaR 94 X BA TR FHNE, RETHEFTEAT, F—28EF =L
FHANREAT K. ENRTHRE, E—EHEGKTT, £—4@i>~
BAEA A G AR — BB AN RAT RS L. AEFARTETRA:

Prob (AP>VaR)=1 — c

b, AP HIEFHEERAHAWHKL; VaR AEFEAF c TAT AR F
W, HoF VaR RF KA BIEHK.

Blim, E—RFNEFANEHEEEERE A 95IEH T 7 EF EAERL
THIH VaR 85 500 77 To R4 XEH, ZARAMWIERFAEAE—RAETHTHHN
AR AT 7 SR B B A H 2k HE 3T 500 7 TTEIE A 5%, FH 20 MR Z H A T Ae
HH—RXHEN, HFRA BUWEERIEZRTLATAET AR H HAMN
WA 500 7 AW 5% LR BT emft ~EEL WA RERE, TR
A B 8 F & 7 R 19 fm 45 A2 2 A AKX B R

2. e & #2

RieERBTEGFENMRR T4 . BN Fx Z Fron i g E,

NEPRZZENNRCERLTEAE NS 5o R ZME K& oE LM
B ok o £ HAORAE A B LT A [ o R 4 8

(D) ZATLME TG A EELUFENENR EELK

BH: RESBBT TR, MG, @RET, TEAR, RIPZEFHN
B EA .

FEFK: BRAFEFFRHRILEKF TAREAFIRTART 50 77
7T AFBTI0AMRSH. 200U (&) WARBMKHER G RXILE, &
HFRA=ZFNEF 102U L (&) WERSZRRITEK. —HRELE S FiFH
FERIESIKF TR &K FET AR 50 71; BAZiT 10 M % H. 20
EUE (B WMEBERTELZRZIDE, AFRA=ZFHEH 10 £ L&)
HHA B 2 7 R AT K

(2) EHRAEAE ol XU ok [ Ao 4

EHREZES EEHRER, FAEEFREHREL KON IYERR =
R, BT EZRNRETATENRS, Xammk<t, 4. K&, T8HF
R AN EREATTERTIERN G, wRBUMCERE, 7U#%E,
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HErnaA gtz ERNRZEENR, EENRXALER FE, —£%
REEFPRIELTRTEE, HLAHARNBEATERZENNDEBEZ G (L
W) SR B BB R, A G B U v 2 R A R R F BT
R AR THTASASIRZ T EREENT RN EE R T HKTFHH
A, ULBE H kA 5| S AT I oy RS [ & o Hogm, #0500 8] S B0 2 57 AT 9 AL
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