102 £% 4 XM E X H AW AR RRAREAR
EEHE CHE ESRHRELATERERS FHENFGERR
% mE: ()ESEFL TEEE, LS 5% (AB)CID)ER  ARRAE—EFR AR
BEEL - BMEARIZTRENER -
Q¥ wBmEFEEELE TEEE ) LRARBARNS - ALDRE -
— B (35 HE2 > £T09) |
1. Fmmey s SRR (B R) 28 - 3P d A K& (Knock out option) g 4% 48 4§ & %o 47 (3%
EBERrE)?

(AVEEE S (B)E & R A& CyaE %% D)THESZRTEELD
0 ERARBEER(EREEH) FAKILTELY /> #6484 X, 4% # (Compound options) 7
(A)—#& (B)—%# (C)m# (DN

3. 4o % % /8 X E #(Shout call option)z & #/&# £$30 7T > BEEENLBERYEEZTE A0
AR EAE LB T EARKATR A 7% BAEEAE ARTESE S DM (Payoff)?
(A)$0 (B)$5 ‘ (C)$10 (D)$15

4 sMELE & o4 % (Risk-neutral probability) 5 F » —# X % ##E 1 (In the money) B & 04 %

BETERBM?(d =dy +o¥D (ANGd)  (BNd)  (CON(=dy) (D)N(-d2)

5. PO(Principal only) % & #.4% # 4% 3 % (Mortgage-backed security, MBS) = &4 ¥4 > i 10 K&K
i AL A ANA 0 BRRTERRZHE THEMEEEREHHELEY

(A)PO #2 10 P B EHE S (B)PO # /B3 & » 12 IO FEAFA
(C)PO g %1% - 12 10 HEERS (D)PO #1 10 #R &8 & B

6. ¥ F EEF| % X3k 4(Five-year interest rate swap) e s W R R o sb—BHRER
(A) 18 — #& 3 #) % % 3222 #(Plain vanilla interest rate swaps)z @ @4l
(B)— 18— M A & X /B HR—BEREAY KB (Forward start swap)Z & 16 5
C)—E—HAHERHKREY fo k. — B &k X ] % % 3% 484 (European swap option)
(D)— 18— A £ X HR Y L —EEREAAE % # %42 # (Bermudan swap option)
7. % — CDS(Credit default swap)2 4 % B A& $100 g5 BHEHAEROMELHRRE
(Recovery rate) % 30% » Rl CDS # 4 & 7T # 4% ey 3K (Payoff) & %57 |
(A)$30 million (B)$70 million (C)$100 million (D)$130 miflion
8. ¥—1mF @b s+ M4 E(Companies)fia  EMERLETZ Third-to-default swap Fr& &%
(A)# 42435 (Payof) 1 R e o R A Z MR RHOHLAX
(B)22 4244 4345 (Payoff) B E @4 R AW =M A KEY (R CEEEN
(C)2 #4215 (PayofN A B bR F ZHEREY Bz BB R(GEZRE~FTRE)
(D)si k% 3k
9. REEBMANFEAEMNER % Fl—5 R B A4 & Kk e LIBOR/swap FE B 4% BFH
HORAME A% B 4.5% > HFLEHEA 2 E 5 CDS spread BH A S D 7 ,
(A)200 basis points (B)150 basis points (C)100 basis points (D)50 basis points
10Eﬁ@ﬂﬁ@%#ﬂﬁﬁ@%ﬁﬁT’Tﬂﬁ%ﬁ%iﬁ?
INEES E L - ER L E& -4 L= &3 % (Volatility smile)4a [
(B)ekst B 8L £ K ¥4 2 4 8 2K & 4 (Volatility smile)a Fl
(C)ek X, B # i £ X B 4 2 4 8 £ 4K & g (Volatility smile)7e Fl
(D) & &, % # 1 & X B 4 28 8 24 % & g(Volatility smile)7a F)



11,25 P82 2 Theta 4% E T 478 ?
(AiZE# Delta E T EBHEMHAEE (ByEEAR Tt BEMFENMHELBERESR
(CYELERTALEEETHANERENHRE

(D):EZ AR T EBERNOYTHREEEHHEAE

12 ERESm X ERERA EH LA AR AHRES LA E B T oM & ALK Y
(A)E # 2 § 4 49 Gamma 78 [F) (B) E # #2 & ## &9 Delta 22 F]
(C)E # 89 Rho #1 & 4 49 Vega 12 [F] (D)E # &y Theta #2 F 4 49 Theta 48 F

13. % & R # & % 5% > M S&P 500 52049 AL B % B 2% - #x e S&P 500 15 2 £ BEEHMD
+ 5 23| H B-S BX A BEREAE TIHMERALET
(A)S&P 500 35 A ¥ R U TUREA A X X B EF A ShTRE
(B)S&P 500 $s A ¥ R AT AR A% X B EF A SNT MR
(C)S&P 500 #5 &t & R LT LR E & K X B BEE 2% RE
(D)S&P 500 $s & E R HTRE A X R B EHEH 0D RR
14@’%%%%%%%%%ﬁﬁ%%%ﬁ’E’&%%memﬁmmeFﬂﬁ%%%iﬁ?
(M%%zéﬁﬁﬁ&ﬁ%z%ﬂﬁé@ﬁi%(E%Ez%ﬂiéwﬁ%z%ﬂﬁﬁ%ﬁim
(Q%Ez%ﬁ%ﬁmﬁ%z%ﬂéﬁﬁﬁi%(D%Ez%ﬁéﬁ%%%z&ﬂﬁﬁﬁﬁiﬁ
15%%@%%@$&%’é%ﬁ@ﬁ%ﬂﬁ%ﬁ@%%%%%@mgWWGWMdemww?
AEBEEA— 0 SERAEH > A ERBOESENEHBHRS
B)FHEA—O S EREFH > HERLBARBANERBORS
(QEA*D%%§%~%ﬂ*nﬁﬁéﬁ’ﬁ%%%@%@%%%%%%&%%%
D)EA—O s EH - FHoohEFH ™ EHMGBHBRBNERGBELHES
16,5 F B-S EE#H LB LR TBERASEE R BEHT BPEAX FEEEBZHRATIMTERRN
z 9
(A)E P9 2 & B 3R B 5 (B)4h Bl = & B3R BN &
(C)5h B = & BB dR B i 5 B 9 X R BB AR EH &
(D)AEl 2 & B4 8 £ 0 5 40 B 2 & AR E1 5
17. 4738 £ 15 X242 # (Futures-style options) ?
AV By RAROHARER (Bt aBEMRY  MARSGHARE HEWHRER
(Cyamir Ry @ LEH BFH &8 (Payoff) !
D)asiaERy  MERUNESHTERDRT R DEER
18.:E Al & B & B% & (Non-dividend-paying stock)z & # % # 1% A & (Put call parity formula)# &2 8 2
BEEEE s L ARETHA—E? (S B =0 TR - q HREE 1 ARRBRREE T K2
#7 B 2 85 H8)
(A) S S (B) SomAEHRE ST (C) SoEE#kA S (D) SoRA#KA Soe™""
19. ¥ & 8o & 2 4\ 5 BU% B T 3080 3 (Employee stock option) » 49 5% g T AR A 2 B T #9 M (Vesting
period) 3 o B (KAt R 2 8E) » FIITRRATA? ‘

(A)B T BEEHIE (B) B TR B EE R % R3E Ao ;
(C)B TR ME B AR IR (m%l%&%%%%ﬁﬁﬁﬁmﬂﬁ%ﬁ¢

| 207 3 %-h#F- R # 42 R (Black-Scholes-Merton model) g x4 A -
(AR EWHEE N AR 2R HEE & (Lognormal) &2
(B)E 2 6448 #7045 £ o R 7 2R ¥ & (Normal) 7o
(C)AR & s B A7 A A48 R85 M M 2 R H 2 ¥ & (Lognormal) &L
(D) 2 ey BN ENEHN ZREEZHHT #t (Lognormal) %~ &

[#gxafEs]




21. % BAE$100 » I8 & 2 £ 3 & % (Volatility) & 20% - 3 P £ &&= — B 4% % £ (The standard
deviation of the change in the stock price in one week) 455t & B 3 T FI4TR 7 '
(A)$20.00 (B)$2.77 (C)$0.086 (D)$0.38

2235 P840 473 B =3B #f(Binomial tree) 7 & 31 £ X BHEH 7
(A — 6 B ¥ i B 18 R 4E4 - RATE W (Early exercise) £ F AR &EF 5
By Stk 8 25 4% 518 M B 1EH# » RATA (Early exercise) & F AT
(C)n % —th gk ¥ B miB R H IR AT A 4 (Early exercise) &y BEERRE
(D)3 Ao — Bt &4 T 6 B R S PSS B

23. ¥ =18 A # B # (Three-month call) £ & # & #3525 - EEHEAAS  PRSREBEN=BASREHR
(Three-month put) & & £ 1& #3920 > EEEAASS EEXH BERAREEEE ) 5 A
fr(Strangle) » # MR 5 BN LB X2 B S FHER Y
(A)$23 and $27 (B)$17 and $27 (C)$17 and $23 - (D)$18 and $28

24 BRI #EAZe Y~ FIZIBHM  AHRBEYOBEHRZRARERE EMmEH > £ 8 10:.00am & » BHE TR
$3 - EHF/ES4 - £ 8 10:01am » E —#HMBEHARBAE R v BEAHEAE I ASD > FETRE

ERERBRELEZS?  (A)I20 (B)$4.0 (C)$6.67 (D)$6.0
5. ¥ 45 A8 2 3R4E 2 1035 3% BT 5 wAkfg #4174 % &8 & T % §11& #(Cheapest-to-deliver
bond) ?

(A)Quoted price = 110; conversion factor = 1.0400
(B)Quoted price = 160; conversion factor = 1.5200
(C)Quoted price = 131; conversion factor = 1.2500
(D)Quoted price = 143; conversion factor = 1.3500

26. % % B A 5 AL E e AE 524,000,000 T EEAAEHEROE T HE$100,000 - AHR
B0 SEAR TR Y2 RBE BT X EE 57544 H(Duration) % 6.0 F - mUEERTESZ
HEEMEALSE  EURSEAELEUIR TS LIAREAMEBE  FF EERH 4V BER
49
(A)200.0 (B)218.2 (C)238.0 (D)240.0

27 et R E R EES 070000 MBMTHAMBARNZEFRAKREAESL T%  ATRARFF
B4 5% HEAERLELEANRMEERTRA? |
(A)0.6869 (B)0.6932 (C)0.7088 (D)0.7133

28. 18k Ex LIBOR A £ 4k - FHER 4.5% » % 3-month FRA #2 4K £%1 million > &4 8 %
g MM E A 4% > R FRAZZAOBERABRETHMARTY
(A)-$1,250 (B)+$1,236 (C)-$9,876 (D)+$1,196 |

29.452% March 1 & & % {§$60 » @ July futures #{§$59 » & June 1 B B 5 7 1 $64 » # July futures
HES63.50 0 LR EFIEABRAS March 1 BERWMERS - June 1 & HA - HRIERE
EE o MR EEWEE e H 2 E 4% (Effective price) R #34 T FITIR 7
(A)$59.0 (B)$59.5 (C)$63.0 (D)$63.5

30/ BHLE Sz BELSLYBEL A2 HIHELABA S LOREELSS  AARRRESE
S EESRNEMGES 0.9 AABHIRELAEEETER > Al 2 M b 4] (Hedge ratio) 4%
BT 54T E 2 (A)5.40 (B)1.35 (C)0.60 (D)0.15

31 {2k 2 A 5] j A2 7 35 35 #k(Market index) B e9 48 Bl 4 8% 0.2 ) 77 45 AL 5E i B (A8 38 S BB 3R BY
5)% 6% » T B0 A B B A 18% > 9 RIEA 8 80 BRI  45(Market price of risk)F & #3247
% ?

(A)0.067 (B)0.60 (C)6.0 (D)0.054



2. BEtAHEBERARESGET &1 ESBEABLT FHEEAR 75°F » 58 CDD=max(0,
P 3458 B —65°F) » 2 E#% CDD z E 4 /(Call option on the cumulative, CDD)z B 418 4 % 250 > A+
#%h % A% 8 4% & $5,000( Per degree day) » # P %R 0#H £ ¥ A RME(Payof)RBELT F)4TR 7
(A)$310,000 (B)$1,250,000 (C)$1,550,000 (D)$300,000

B BB RN ZES AR SEASEHOBELEEY R (Modified duration) % 4.2 % »
24E £ B 24 & (Forward yield) & 7% » £ ik #A 74 A % % 5% 80 (Yield volatility) & 22% - 3% F14& Black
BAREE 0 s SRR RS R TRA T FMTR Y
(A)0.0647 (B)0.6668 (C)1.336 (D)13.200

34 g e sh AR ES100,000 2 B E£$100,000 fréas - shmiE R A4 B EEHEREE)R
1% ~ 38 gy ia A sc B 0.28 > BRI HB E b ey 1-day B ZRBET TR ?
(A)$2,560,000 (B)$2,000,000 (C)$280,000 (D)$1,600

35. B E A E 4 B AT{E 44950 > <18 A A% HA %?33.%‘34%'#%@?%%%%6 £$46 > FEEBRFHER
6% ERIELEHRLSS0 2 X EARKERBERABETIEA?
(A)$5.83- (B)$2.91 (C)$2.33 (D)$0.97

- wHERFEA (H3E BA105 0 £309)
1.(a) 478 &1t & #(Quantitative easing, QE) k=57 (2 )
HMERS A Ao METELEERS? (22)
(b) #MEBRwX QE BOSHN D HRA SR MEL I REE ENBBEER F(o 8 R KME
FABLEESR A E - BFHWEE BT -¥4-%) (69)

2EALBEBBEAATAT()FMLFE T OEES (Over-the-counter) 2 EiF# ey H F a4

Type Position Delta of Option Gamma of Option Vega of Option

Call -1,000 0.5 22 1.8

Call —500 0.8 0.6 0.2

Put —2,000 -0.40 1.3 0.7 :
Call ~500 0.70 1.8 14 |

B — TR P eHBEHEA  H—EDelta= 0.6 Gamma=1.54Vega=0.8 » # R} :

(a) 3 Bl 4ofT X 5 sLHTEFHA T 4f B 4% % ta&-Gamma ¥ 14 #2Delta ¥ (Neutral) ? (3%

(b) 3 M 4of X 5 LHAEFHEA 4% B 3% B 484 Vega ¥t g2 Delta # t£ (Neutral) 7 (34)

() wEHE—TR5eHiEHEHB > % — B fxDelta= 0.1 ~ Gamma=0.552Vega=0.6 - ER TR Gk
MofEEEM THRZEETEASVegat ik Gamma ¥ & 2 Delta ¥ t:(Neutral) 7 (44-)

3 (a) % — 4 H B % %8+ % 42 (Fixed-for-floating interest swap)22 £ - A4-$1 million B ¥ 4 % 4
Dk s kB R A EAERAE - SERHE 10% 0 FHAF£R LIBOR » §#% LIBOR
T G AT EHE 0% BMEAETARORAS D 2 (TEANE) (5

(b) £ CBOT & 57 August 1 853 & $4% % @48 310 million > W AREELBEBM
(Duration) 7.1 & » £+ = A MER K S ROREH 91-12(45-% 4148 1.$1,000) » WFk B 2T X
£ 4% % (Cheapest-to-deliver bond)#y £ & #4f % 8.8 5 > ,f‘,é.g:gﬂ%/L{b{?}ﬁgj&ﬁ?ﬁ_%{%%@%ﬂ»%q${.§é
L B BBUTFEER %2 > @ A% (Duration-based hedging strategies) - HHEEE 5
LEREEy? (54)
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