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WWMLN

Zr R (R PTAE B IR IE )
MREZ  FRWB (BARAAEEINRE)

2008 FF R - BURRER BB R R R (L BEAT AR MR Al T 8 L B - L
iR e BB R AR - RRARAS 5 B T IS BCR AR JELE - 2009 £E 9 F G20 #5BITT
ERVLEREE R E R itk - DB LS UART A P PR TER TP A -

i BRI R SRR (SER ~ B ~ HA ~ A~ w1 s e Tl %) i
A G BEAT A M SR S SRR SRR AT L B AT A VR P A R S P S
o SZUCEIESSHEL 2 - BT IR R AR B O D R B AR T SR R B S R R e T
Fi L IEBARTAE MR (A0 + FISRAC AR E HEAACHR )~ BRSO E Rl & BRI LA
DEsC PR o R BB A AL S PR AR PSR - BRSO B R o 15 5 %
AT R R B PR SR 2 S -

T BB e, ~ G IR HEAT AR Ve pa L T35 < B ~ IRB L E RS
FHEBE EIETEATEME R AL R TSR - WA TR SRl RS DU AR A TR
FLhlE o GRS AT (DU AR ) 251 2GR A Z HI B Rk - R
BREBEETRERMN - KRR « BanarE - RESETRE ML
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ENEE Y

M |

ety S BRRR T T, ~ W52 =B b SRR DR B S R R AR - IR TR & B AR i B
FRAEZ RG] - (AR SRl T L FR IS -

F—H BAESHRRA IS BT A M rs bl 5 Bl S R B
—~ G20 Z A

2008 <Ry - G20 fi* 2009 ERAEEETES - DURRELEEENT A= Ml SR
TEREE - SCRET AR FAITIEEESS ¢

(—) Fra e L EEEAT A TR A - SRS E e GaEE) #1TE
= -

(=) FratEE(CEEEATAE MR AL - 5

=)

7

BT R TS TR -
(=) JEEEATAEMERGALEE - BEE IR S E R E Bk -
(19) SRS AT A M pa i 2 EE = C EARUE -

il

2011 4F » G20 [FIE MG FEE RS E AT M ro i IR 5 SR e Ny B G T
= ESKEEHIRITERE MR B (BCBS) KR 7+ B AE AH
(I0SCO) fEfE& TER % » P IERESHENE B2k
REEHE o

> % 2% % 5 T M RS $H A% (International Organization of Securities Commissions,

I0SCO )

IOSCO A 2012 £ 2 H &4 " s £ oh 5 5 2 B & (Requirements for Mandatory
Clearing)  ° - 3t 17 TEHER] » A AEETEAT A MR msa SR ooE 520 R
HE R ~ PSR S AHR R R E -

— > EEMIREITEHZ &9 (Basel Committee on Banking Supervision, BCBS )

1 W ATREFRIE (2014) 28 JE4E P 4 AT A M E B4R 4 M 2 (Margin requirements for
non-centrally cleared derivatives) » £ akAf iR A LT LB CHE » B 12

2 I0SCO (2012) , Requirements for Mandatory Clearing, February 2012, from https://www.iosco.org/
library/pubdocs/pdf/IOSCOPD374.pdf
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EREHEAT BB B

BCBS it 2014 4 4 H#1n " SUTHETHERL GH TR ERGHEZSK (Capital
requirements for bank exposures to central counterparties ) | ° Z FfAEHE » [ 2017451 H
1 H#AERY - IREZERUE - AER ZIgb 7T » U TH S8R RA 5 8 Tl & ks
PEBCRy 2%~4% » FREEHRRETH (B8RS ) W IR BB HEBUR A 5 H TN FAME TR ER
NEIRERL » By 20%~100% » HEEETHE(E FH{EEIEE (Credit Value Adjustment, CVA ) -

53 BCBS A2 2013 4= 9 H #& 41 " 5 8 o 45 547 48 M s o IR 38 & B € (Margin
requirements for non-centrally cleared derivatives) | * {KEHE » FTERRHEIEEPLEE
TR LA 5 Rl B ST R R B S 2 IRk NE RS - BEEA TR
R TR R HGEE R EEREI RIS S - KB - HAH 2016 429 H 1 Hit ~ B
HIH 2017 - 2 H 4 HEERILSERE -

BET REBUREIEUEAT A T hh T B S s B

IR R HR BRI A R - BRI 25 (38R ~ B ~ HA ~ &/ - 5B ~
I3 Be B ) B A A I R AT AR 1 R R R SR A SRR o SEERIBE H ASSE ST R
2013 4£ 3 H Bz 2012 4E 11 A#E - Eiaf285 #3225 (Interest Rate Swap, IRS) K{E &
#IAcH (Credit Default Swap, CDS) (5 EE T RAE + B ~ ¥ ~ hE -~ Tk
Frimgz R 5B 2016 426 H ~2014 46 H ~20144£7 H ~20164E9 H 522018 42 10 HiE -
B IRS 58I PR EAUE » BRI 2017 4 2 HKr CDS i A Gl 5 il RS -

JEEEATAE VR AL PRI Y 5 2 E e < F B - RIS S RERS SRk AR A
B LR R R IR AR JEBEAT AR MR L B REE TR A B

[ = BRS SAS T (AR ot SN & R B HARATAE MR i B R I S S B
PEARAT R 1 P

3 Basel Committee on Banking Supervision (2014 ) , Capital requirements for bank exposures to cental
counterparties, April 2014, from https://www.bis.org/publ/bcbs282.pdf

4 Basel Committee on Banking Supervision and Board of the International Organization of Securities
Commissions (2013) , Margin requirements for non-centrally cleared derivatives, September 2013,
from https://www.bis.org/publ/bcbs261.pdf
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22 | sl AR TE RS WEZ FEEERTAE MR
. CME IRS ~ CDS ~ NDF
EH IRS ~ CDS

ICE CDS ~ NDF

LCH IRS ~ CDS ~ NDF
B |IRS ~ CDS

Eurex IRS ~ CDS
HZA [IRS » CDS JSCC IRS ~ CDS
ik IRS HK OTC Clear IRS ~ NDF ~ CCS

By |IRS SGX IRS ~ NDF

EEE ] IRS KRX IRS
hEE  |IRS IIEERT IRS

=1 ¢ IRS AXIZERITIA « CDS BIEAIENAIA « NDF AFEASIZZREAINE « CCS BIAEIRF

I0SCO #Afiz " rml e #S B 2 Hi#i (Requirements for Mandatory Clearing) | %
i T E RS BRRTAL I UANT A M B e A R TR TS B R i LR ERIR » T5 5 RS AR
WAL ~ 5 ~ TREME ~ TS RE A~ 21k~ A ER&ENSG SIS » D
T HAMIBE 52 B B R A AN A BRSBTS R .

GRS L ps Y - RIS SENTAE MR A S A -
HH4MME (Forward Rate Aggrement, FRA ) JFl[Z8%5#& (Interest Rate Swap, IRS) FyFk[EH
JEUERT AR ME RSl T S RIS A4 H A S AR G iR e < R ERG o+ EL R A AR E AR A
Wi o I BB HEFR A B2 (IRS) RIEASRZELEISMNE (NDF) (2 8
FRA - M NDF 8 2 SMHESRIE - 1 JH S & p S HE - BB [ - TRS &5 53 AR 158 —
P& B TR o =20 IRS BRrpi i - 58 R B PR 35 7 KEE HE AP IRS TLRIKE R IR -
B FERE B R - K2 E B E RS ps RS Bl T 5 2 Bl AL G B R T
DFFEtigGg K -

FH RGBSR

SRR ERG AR B A 5 T L MR T I S T o PRI 2 S e ARt
Rk > MimBHERIT ST - WMEERGE AR E LR BT H
ZAHEBERS o ARIEEATAEME R MR IR R TR - #8295 LCH » CME » HK

5 I0SCO (2012) , Requirements for Mandatory Clearing, February 2012, p.16-18.https://www.iosco.org/
library/pubdocs/pdf/IOSCOPD374.pdf
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OTC Clear ~ JSCC % - EIBSFE RS L iR © » RAHRAHIR s R Az - 3
ATk

(—) ESEAR 5 L EHIMR 53— it R BE R BN n] < X A eseaic V-
5 (Affirmation Platform) - I FRZ S STNEE 5 EETTR B ERIHERE -

() REEFTNR G E OV E5E A A RHfERE R - X BT ZAERR
MR e A SR PG 5 -

(=) WIEHT AR R ZrE R - I’ ehaal B i1 A EERITE A5 T
R RS L A - A2 - MR S ERHEE B S TR E AR
GH - FRAEG MR SRR 50 AR SRR -

(M) #EEE BRI TR RS E R R - EKE AT ESICIR P =R E
JR\FEEARYE (AERAZRS] ~ REETE) - RIS SRR ER DGR -
Az [ AS T -

(71) WIEFT B E TS R E R R R A E L - #REIT LU N HE 2
L BT RE EER
2. A B H TSRS BRI L RS AN A I

fiR%FEA Shilith bkt - TP S2 ILSE A s SR PPt - AHRRURE RG] 1 -

6 LCH.CLEARNET, Client Workflow, from https://www.lch.com/services/swapclear/essentials
CME Group, OTC Trade Reporting, from https://www.cmegroup.com/confluence/display/
EPICSANDBOX/Tradet+Management
HK OTC Clear, OTC Clearing and Settlement System, from https://www.hkex.com.hk/-/media/HKEX-
Market/Services/Clearing/OTC-Clear/Overview/Clearing-Service/An_Overview of OCASS.pdf?la=en
JSCC, IRS Clearing, from https://www.jpx.co.jp/jscc/en/cash/irs/clearing.html
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(Affirmation platform)

HERE
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©
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/

O

BEAHRIRE
2/ER

BEAHBRIRE
2/ER

FEH A

JESEATAEVE R i S A AERTE AR AR - FREBACHEE 525 H I TRt - R
M2 Zy E JT TR A L RPAERE h RP R DMHIR] - (Rl BERHE R R B rTREANFAER] - |
AR G TTRHERERANA - BT TR BOR Z IREE B BB R AR FTRER AT 2252

HIGUEATAETERG T R SRR P RS E R - A EA I H R T - Ia
62 HIE R4 (zero coupon yield curves) JMERAAE (FX curve) - 43BIEFEFHR
i (IRS) RIEASAEEINIMNE (NDF) 2 FHE - DUKIREZK g H i E e E) -
BT HFEIRRE S SR B RS & OB BRI RS (PAD) ZEHH - #i5Z » &
HRfSE R TR — B FHEERE R EHER A - H B bR e B —E
T e

jram?

VIR REEERTR
— BRI R Z IREE R TR
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ERIPR  E AL B AE (LCH ~ Eurex » CME ~ JSCC » KRX » HK OTC Clear k2 SGX)

BEUEATAMER R R R G IRFE S (Initial Margin) - T Z{R R E AR KTE (LR
b e R B T R - B R BRSO ASTR - BRAE

(—) mEEkE (Market Risk )

FET 5 g fr B b BRI 2 B T A 22 2R iR SR BB (Historical
Value at Risk, HVaR ) 253 » SREESLERL - S DURE T JHIE B HEE R AR -
i Sk Ry IR P A B Bl e P i (S 2 AE > DR Rl
ZERIEI 5 FFFEERL - S RE BN AT & B BB BB ER TR R
5 RZHMR - DiwkEs 5 R > BEREEE MEFAAILIME 7 KiE
KEREt R - HEZEHRENHE G BEN#AR - At RNFHEHEEFZ

VA

fE BB A L o BB A BT B S T B M S B T
( Exponentially Weighted Moving Average, EWMA ) /7 A5HE - 7F B g {EH 2
RIETTIH - ER A RS (CME ~ Eurex » KRX Jz SGX) HUf=#E 7K #E i 5
FiZ VaR fH - o A5 EBERE (LCH ~ JSCC } HK OTC Clear) HIRLE R {E
/K e ZJHSE AL (Expected Shortfall) - FE{SRE/KAERTE 1A » 2545 R
TR 99% DA b (ke 2) 7 e

7 LCH.CLEARNET,CPMI IOSCO Quantitative Disclosures - LTD - Q1 2018 Data, from http://www.Ich.

com/system/files/media_root/LCHLTD 2018 Q1 vl.xIsx

Eurex Clearing, CPMI-IOSCO public quantitative disclosure standards (Q1/2018) , from http://www.
eurexclearing.com/blob/3435410/86803b97¢71685b0£3196d2103cee08¢e/data/CPMI-IOSCO_Q1_2018.
xlsx

CME Group, CPMI IOSCO Quantitative Disclosures 2018Q1, from https://www.cmegroup.com/clearing/
files/cpmi-iosco/CME_DataFile 2018Q1.x1sx

JSCC, Quantitative Disclosures 2018Q1, from https://www.jpX.co.jp/jscc/en/company/cimhl10000000ouc-
att/2018Q1 _e.xlIsx

KRX, Public Quantitative Disclosure (Basic date: 2018/03/31) , from http://clearing.krx.co.kr/en/
contents/GLB/02/0202/0202020203/GLB0202020203 XLS.jsp?seq=11&lang=1&discls dd=2018-08-03
HK OTC Clear, Public Quantitative Disclosure Standards for Central Counterparties, from https://www.
hkex.com.hk/-/media/HKEX-Market/Services/Clearing/OTC-Clear/PFMI/OTC-Clear_DataFile 2018Q1.
zip?la=en

SGX, Public Quantitative Disclosure, from http://sgx.com/wps/portal/sgxweb/home/clearing/derivatives/
pfmi_disclosure
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LA

ENEE Y

N |

* 2 BIIREZEEWIBSTERELRARE (HVaR) ZEBRIAERER

SES HESE
HvaR%;r’E” t Ié’fz LCH  Buex CME  JscC  KRx "ROTC T sax
BxlEE BREER BLBER BB B R ER B EER
(WA 5 + + + + . + +
o URE S RAMERSE RAMRE S TR o &
: *fﬁ‘ﬁi‘ 5% W 5 % W
2R Qwmam e 3% s & sk
(B #4538 10 £(2,500) (750)+ 5 4(1,250) 5% 5%
e (1,260) (1,250)
#) 250
2. BAEE LR ERESRIP
3 % 45 1 FRBH F R B EET R
3. BMLEE
FMEMR AHESE EWMA EWMA E;V_ 1\(;[’;7 EWMA EWMA E\f%’; EWMA
B & 45 1 e e

(Hfs Ak 99.7% 99.5% 99.7% 99.5% 99.7% 99.4% 99%

B A S 8 BUS K BAZ K RSAEHE BEEAK RSP EHE RIEEAK
4. 3t & HVaR KA U EEERE EER R KB MY BEE RS KEX MY LR
(2)HVaR & #% xVaRfi x VaR{E % X VaRE |k xVaRfE
(Expected (VaRmeas (VaRmeas (Expected (VaRmease (Expected (VaRmeas
Shortfall) eure) eure) Shortfall) ure) Shortfall) eure)

(=) imEEmbE (liquidity risk)

FERBNTE A iy & b BB RS A 2 DIEZIR P oL A g
CANFIAREE S EHE - PVOL " A EAE) (F kil St Bh i MU 2 AR -
IR RLZ P - o IR E i pRRE & L T B M b sl B (Liquidity Risk
Multiplier) - &7 Mg BBl Ry - Hpn Bk E s #thfE 2 s n - BIER £
TG R R IR B BB T PR A G AT IEE ~ B SR M AR I

eI RERTAE > ZEREANFR 3
* 3 BT 2 EERBREERRRES SO

LCH Eurex CME JSCC KRX HK OTC
Clear
B RE S
Fafg & 2 RERFEE | REREL | REKhES PVO01 P JRAIRE A
FEE

8 PVOI 1435 % ¥ 84 £ 154% > 4o Libor3M % %) 1bp BF » 32297 341 (present value) X 4L °

9 LCH CLEARNET,SwapClear: Revised initial Margin Multipliers, from http://secure-area.lchclearnet.
com/member_notices/circulars/2010-08-13.asp
Eurex Clearing, Prisma (brochure ) , from http://www.eurexclearing.com/blob/3382926/2216d4c7d1c94
3298d9011b4ffcf333e/data/eurex_clearing prisma_brochure--1-.pdf
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LCH

Eurex

CME

JSCC

KRX

HK OTC
Clear

i K

1R A 4% 38
2 EBERK
A
k> FEFT
JB 4B BE Z R
By R R

#

R B s AR B
2 e% R
T REZ
TR R R
T

R IR 46 3
e R
B BB
Z B MR
R R

& R H 2 3f
£ PVO1 A3
i i 2T Z R
B A
i FR3A 2 3
a R LR
PR R

R & R 2
#“z 48R
EX L I
IR
By PR R
R

R
2B RIE
TR RE M
JE [ A% 35 4
B 1

v FRB BT AR M R A A

ErpR R R

ERtHETA

(—)

1.

JRAE RS <&
it EE (Market Risk )

SRR R B R (R - WIS Tis e Z5HR - P10 RE2
PRAE LB fE (HVaR) 5t - |13 5 6F 2 R SL AR R} - 401 2 FESL S R4
HZ S SEF=R % (Zero Coupon Yield Curve) KSR i < #44E - Wjn L
EETTHIER 185 - (R RS R R B2 185 - B R R R E SR
S HRFFRF 7 H BB BRI - WK 99.5% S (E - RS
b (HVaR) ZEH5JTUAIER CME (& {52 Bl 28 i 48 R Sl i >R 2 R 5 VaR
PR R ECRE G5 R RS AL R A B SRS » B A SRk e 2 IS
5 (Expected Shortfall) -~ FHEURAZANE 2 s -

(Initial Margin )

XERASE B HRIBRAER

EAR ¥ IREIE R * IR 5 (], 25018 8 % 1)

DRIREIE R BEROR - FPRTR

&) L4 | o SREWMA Ao 95 5 98 3 99 7

A

X AR B 2R B AR R
46 [

1% 3% (Generated Scenarios)

R348

*AZ AR ARIEEMIRAREE - $99. 5%

8RB BAK @I * B B RS MR

BAREZ AN HARES

%
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2. jREhE g (Liquidity Risk)

SZRBIRE LRSS R (R - ISP iiEn M b IR AT 9
A RUEI DR AR AR Rt R HE - (KBRS m s i - HEmERE R &
T ERE AL - B TE TEh T R b CREE BT A S TS PR BT B - 25
i AR TRAE Bl - o R ESHE IS ORAE ol Bl - BURpa iz PVOL
T | BRERTR 73 3 LR B e e d - DUS H 25 re i < E AN Bl I e
PREEE -

(=) =dEpfREE <4 (Variation Margin )

AR 38 B R A TR + ST HYERT (Mark to market)
DU TSI T3 A2 BB (NPV) - TOBBHREE & bk FI 3240
AT — B FE R B - LUK H RS - HRT
BUHLEI A - S MA = -

(=) {EREBIEF]E. (Price Alignment Interest, PAI )

SHEFRG AR H UL ER AT B RS S - B EEHE RN E
G EEMRIERE (PAD) - DUSKHESE PR S A H o # B R
BTN W BRRE S - WISAT I B 2 a1 ZERG S < 5T
J7E 1 SRR L B (R < L MR - RS BB (R < A RK
F o BHEARE R G S HERIERE - WRIBEREETROE - AR H
BfRAESETH -

CME Group,OTC IRS Liquidity Add-On Update for AUD, CAD, CHF, EUR, GBP, JPY, USD, from
https://www.cmegroup.com/tools-information/lookups/advisories/clearing/files/Chadv13-135.pdf

JSCC, Initial Margin for IRS, from https://www.jpx.co.jp/jscc/en/cash/irs/margin.html

KRX, Enforcement Rules of OTC Derivatives Clearing and Settlement Business Regulation, Annex 4 and
Annex 6, from http://global.krx.co.kr/contents/GLB/06/0601/0601000000/GLB0601000000.jsp#

HK OTC Clear, OTC Clearing Hong Kong Limited Clearing Procedures, from https://www.hkex.com.
hk/-/media/HKEX-Market/Services/Rules-and-Forms-and-Fees/Rules/OTC-Clear/Rule-Update_Rules-
and-Procedures-of-OTC-Clear/23-17-OTCCprocedures-Phase2_e.pdf?la=en

10 CME Group,Certification of the Change in Performance BondMethodology from SPAN to HVaR for

11

Cleared OTC FX Spot, Forward and SwapTransactions, from https://www.cftc.gov/sites/default/files/
stellent/groups/public/@rulesandproducts/documents/ifdocs/rul033012cme001.pdf

HK OTC Clear,0OTC Clearing Hong Kong Limited Clearing Procedures, 4.3.2 Price Alignment Interest,
from https://www.hkex.com.hk/-/media/HKEX-Market/Services/Rules-and-Forms-and-Fees/Rules/
OTC-Clear/Rules/OTC_Clear Procedures.pdf?la=en
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EAET YA & (CloseOut Risk Evaluation, CORE '*) EilJg& JJ3IE

[=] JgH 2012 4F B2 4R K 3 $R 17 (JPMorgan Chase ) iy 2k fii 55 /4 (The London Whale
Event) $HEHEGTH 62 [E3ETCCEK - BRA RIS E RN - 2B EEH - BRI
AME e PR E E AR BB RY » MA — R R - Bl i (5 AT AR
Rénn (Credit Default Swap, CDS) HRf; EEFHRESE S - @figralihiig —FLLE - Bilis
VLIRSS A T R - DUBUK TRy CDS B RE - SREhE A
& A e T SR ARAR.JC 5 BN JPMorgan Chase (& JH g B B 5 ORER fe fEL (VaR )
fEAE - AL R A - KRB R ETE T SR E LT s BE P B ~ T
GBS R AR - DIBCRIRAE il (S o nleEFESL (Cont and Wagalath,
2015) -

HEUEUART AV SRl iSRG AR B I - RS S [DURk, - AHETRY
BIRE 2 S - B E AT AT R AL TSR A K - KRB M & S B TR
B o Rt GG U S AT A M Rl ik SR RS A AR B (Fire sales) {HEEEA ZiiE)
T St i S ok i S5k J g - 5 Akt = B S R R Bl P R g B J g OR S <2
flr BB T JHIEA R 2 .

FERFAL S AL AL AR 43 - BB SR s » 7575 Ernsh i i s B Sl L
MR (Spillovers) » JRENHZHE B iS5 P8E (Market depth) Sy ¥ i 55 E A%
5% (Market impact) » DIFEALER S SaF & EE TR BN M H TS EK 22 2 (Bl Eph
A2 JEBE (Avellaneda and Cont, 2013) - #EHE(LAA A (Cont and Wagalath,
2012; Cont and Schaanning, 2017) - 3 & IR ENTE EES IREE S » W HIEURIE TS5 T
BRI ARSI RS T e - TS LR -

P - AR )RR <RI JHIEL (Systemic stress test) 5 - JEBARTAEMERE
LR GGRZ A SRMBERERETR S - [ERsE C &S 2R A BB (Portfolio
overlaps ) » H BRERIG A AL SMSEERIGF - WRES |3 BRI I B S AL B Sarh 8

12 See Avellaneda &Cont (2013 ) and BM&FBOVESPA CORE.
http://en.resenhadabolsa.com.br/portfolio-category/clearinghouse-integration-and-core-closeout-risk-

evaluation-bmfbovespas-new-risk-management-system/

13 2012 43 A JPMorgan % Jif #% 4 ## 2 5 Chief Investment Office, CIO) B4 Ry ib &Y 750 & £ 0%
IG9 CDS 2 #) » 454 501% £ L= Jg548 (FDIC Report) 3 % B3 4 % F 4% % & H 2 8 (DTCC)
#4348 (Senate subcommittee ) = fj 235 &1 - IG9 CDX %k 4 4 2 % (CDXuntranched trading )
A2012 43 F 2 34tk %A % 1500 1% 2 T - JPMorganlG9 CDS 4% & /0 & 77 35 — 3 vk = ( Professor
Rama Cont’ sKeynote Speech in IOMA - The WFE's Clearing & Derivatives Conference April
2018) -

R —O /N = H- A H R
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M |

G ERN BAH R A L (ER - WO RS L B RA O B RE & o S b AR
JESEEA T sl o BRRR T R » R R e N B e

i 852 =B

JESRRTA MR P A AR TP A SR IR L R R AR A A A Ry R BAS R L AR R
@RI B MiEAEECE DRSS RAES - MRS B CER

& MR PTIR T LIS E YR S RS R BRI ESAR o A RS EAT A
rn SR TR L B 2 B R - REEIANT

(—) 3 BIREE S TS B BH T 5.2 ACHIRS T 8 e I TE e A <2

W TIHE SR 5y i e A A IS RS IS EEN & - FHLASE
IERES BENCHK - REIHESETR GG EEAT A MR T8l
fEEE 8 - IKINER SRS HIRY I L =i ER - IRRTHS A EE
BEUERIRF S FRAL B - BRSBTS 7 35 B BE AT AR 1 P it T 35 12 A8 A
A RIS E S -

(Z) SRERTHGEAG E TTREE BRI AN B & B2 GRS - MR adH
T E AR

SRS 2 A A 2 DURR J T iHIGER 7 =0 B m] RS 1 S AT R RS &
FEZGEEEESE (Cover 2) » {ERABIRGH AR » IR
SIRERILVREE T » BRAAAT T ¢

L R THIEA B 28
(1) RSR[5 438775 (Historical Scenarios) -
DB EE KB - 40 2 1997 4F 55 P <5 Rl JRL & ~ 2000 544 B K
2008 -5 = Sl B A 5 |38 2 Rl ~ 2011 LR (E R AR SR B0
BRI ~ FEREMIENME - (F R BT G -
(2) e M55 817% (Hypothetical Scenarios )
PREESLIEEE - JRn] 2 Sl (G0 N EA =R - R 8 ~ H
IR 5 8 2 165 SRR AR TRER A 2 I HEEE » B R THl

Al B TR
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2. R THIER AR B S (Stress Period of Risk )

HAERE (RACR ~ B2 &R AR abs - JEaRTA
rn EVE IR AR E R A WE 5 @5 EH ~ FPIRRIEZR DM 7 E=E
FEH R -

3. fl A HIRG SR AR T 5

(1) B HARBRITHEESE - B E S B IRE PR ~ BAR » 20 E AR
BRI FTREIEAS S FH -

) E—MRFFrRAA Z &R (collateral ) AN DUsEEIR P & A RETHAR S H#H
f o AIEZIR PRI AEE K R

3) H%—fﬁﬁé?ﬁﬁﬁ%ﬁmﬁﬁﬁﬁlﬁﬁﬁﬁ R P o PR S BRI - B

4) HY_J £l Eiig,@ﬁuﬂﬁﬁ%'ﬁﬁz aTE5HEHESHE (Cover 2) » fERAIHE
TR -

(=) IBERIRE R & B HERE

-

SR 2 EERS RRE R I SEHURT TR 20 HZE 90 H - ARSI HEAT
A VERG L LTI TR TRy 30 H - JEERAS R G B EIREEIIATE
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