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ER) SML

Beta (B)

10.CAPM [N, EZq0 T I =FJ 1k
SML £z b, RFEALMG

SML fhZkz &, RFEp &

SML £z W, REGEEN

11.Sharpe performance index, E L%, HIVGi4a%, SPI

E (R)-R,
o .

1

SPI =

ZARBUBOCSS, — oG M TR A S

12.Treynor performance index, 55 5 14 LL 3, REE AL SRS, TPI

pp— E (ROI-R,

i

Bk KB I . E(Rm)-Rf MY i alpha measure, 42H & ) TPI KT alpha measure, WA superior

performance. — & T8 BULIIA S, &SP (RAFBRGEIERR) .

5 IPLAFELRER R .

13.Jansen performance index
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14.Sortino ratio, R4 L2 SR
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15.Information ratio, {5 S EL 3%, IR
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19.Baring ( EEARERAT)
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20. ik & ALK SEHL

FH S&L /7 A a8 T B AR 2 dh 26454, RA 'riding the yield curve" ZE &, earning a
positive spread betweenftheir lendig aid botrowiiiErates.

HRJER, FIARZR BT, Him 1 s&l MRLTE A, K25 1T ARATAR L ) 2 22

BT ARBEEHE SRR X, ERETIK T RGN 1£ 20 e 80 48, S&I H
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K
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5 oy HATF VT H AT AR A ST AR IR 7 5T

23.2007 FAb g 9 SR M) RATE I AT i sl P XU (19 45 7 58 o A R M AR 3 B e RAT S A
WS IR, Nz W EO Rk, 51k T BaiRaitiahl, BiEFBEL.

24 MGRM 1 [E] 4 J& 7~ 7 45 FH R 6 i SRS U4, rolling hedge. 24BPES A2 £1 O %5 7= CHIEL B2 4
¥ MM E TR T (RIS AS) B, Eal LEA] . XRS5 1 il 28175
BEHR N I A4, backwardation. {Ej&— H AW RE:, NESSEKETHR.

25.SWIFT Zf5l. Swift it 456 KA R AL B H 14367058 & ARAT Z TR I R Gt . 2016 4
47, (ALY REM— R CEFESR, BRI swift P25 WA LB & RAT 10 F e
[EHRAT CENE [ AR AR AT B HH BT AL T 8100 J33ET0. SR I K 1% R LR BU YRS
B, RSB BEER KT . RG, SR T AR EIEE LR, JEERT
A RER R B GIAT AN SN B . X2 — PSR Cyber risk

3

26. 75 7] RS B 1) FAN B A
(1) 3 PR fi 2f

(2) il Kb, i e
(3) AR KU 2«

4) “sLH”

(5) sEHAEF AL

27.The risk appetite statement tells a firm what the basic objective is. But it also needs to map out

its key risks at the cash flow level and assess its size and timing over particular time horizons.
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28 MR B . KA B WS, B2 R R . TR, DREE AR IR AN—
SEARAN o WU BRA— N SRBERR 70 . R 220 AR 18 0 DR B KU R RE

29. Mgt . 2n ] AT REAY SR e AT TIA D L 55 “ANE R IR SR . SRS S K figil
AL MY 5GBS o N R I S BRI e KR BB AT “FRLT .

30. MBS G ARG AT LI & Ah 07 S BN, — KA B ZOR A IR it DUBRAEE 15 B3 X

W, o

3L RIS HR . AR LG R R 4 26 =07« B, IREG S A SREATAE M AHIE SR AL
SEAL TR KU 1 3

32 AR S~ 75 EE PR ) H P Rr () XSG AFAE (540, delta. gamma. vega ) . ‘EA1R] BETCILH#E
J& 7377 3 B AE 5 KU

33 EF NN ACH AT DT, ARG AT B PR ERAT R H AR A PR SN Ak SC
MR S it o

34 AHEHSIIR PN E N, SPEHENZ MG EHE MU E s K wmir . Hri
AN AR AR — B0 75 2OT A s BLARAT (135 20 .

35.Ending too-big-to-fail: £ - #5225 iR YUA S QIR H FIE HALM (OLA) RE5HR “IKMA

efEl” .

o

36. 3 EEHR & ZE 012 (FRB) 347 7 PR 70
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SE BITERPU NS ETEHR, FEZ05E], TR EIEHE,

(1) ErxF8Er=iEid 100 123€ JuERAT I 2 48 36 2% 50k R & /il (DFAST), LA
(2) 500 fZEITCUL FERITHIZEE AR T 5® & (CCAR)

37.With an OTO model there is typically little incentive for lenders to carefully underwrite and
monitor the credits in the loan pool. Some regulations, such as the SEC's risk retention provisions,
have addressed this by requiring securitizers to retain some of the risk. However, the OTO model

still reduces the incentive to monitor credit risk compared to the buy-and-hold model.

38. A FNAEAS M  E L H brst: R RTE S AR BRI 2 oh %

]

39,15 R AU B AR KSR R M, i se o wl KU BRI et (B 1 AT .
CRO EX RS A DTER . 7 I i Ai518,  DUR XGRS & B L At Bt A P v B 21

40. 7ER 58 RS PR ARAT N TR E 1E 5 M 25 3o 5 DRt M R T R0 ) PRI g 11 7 2
AT, BN ERAT A 1 H Ml 55 1 A5 38 AR 7K B2z TR 3 X PR 1

41 KSR PP SESL Ny IT R AM B YR A2 AL Rt , IR B e S, S A0 o XU
EEMIEARET S DURAEH LN LI 5 ANt A DG 3 AN M B LR S N 13 B AR B 2R

iﬁo

42. B RE N2 i 2 AT
AL CRO M B RGBS A1 75 A 0 b LA B XURS: o 8 2

43 A5 AR EAG: AR, BEHAMTHIARE, 5RO 2 X

44 EREL ] (CDS) A B T8 ST K @b 05 - XU, (HH ™28 7 — R RGEIERIXS T
77 RS Counter-party risk.
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45 UEZFALHS Kok UM Hefth B 7 BLFT AR BOHT IIE SR, AR T LAEIES R i B . JBriEss
PRI it e DR AR B 7 A AR o BT IESR AR BRI ok - H A i R B

46.SPV & RATE R foi g7 IRB AT A EE . IXEEHEFR N “classes” B “tranches” . i fiidF
FHE F RS OR3P ey, 18 IS FHVEUN AAA . IRBERT, WAaRR B 4255,
WH LA G MBI 25 A 3RS0 e, DR T I e K 045 FH RURS: o

470\ 20 T 2D 80 FACIT IR, HRLBERATIE B AR G A K AANFFAT S 52 A2 93T ) OTD Fr L AR
X WAPARITAE T UOTR EORE (SRR, AASRIIBLER, BLB T fniEZ= A1
BB A g

48.0TD FAMEAF AR N2 2 T 5y B A RCR A 2 R I L 2, DAL AR A 2a Pz 1t
(EAHEFINND 5 By OTD BEALBF-RiAE HT XU A 5 X 0 R 1V 2 i 2 5 .

49 R AZ IR B T B (ZAATAEM, CDS, B Ess . EE: EAAREEE XK.

50.CDS FCVFAEANFEMT T e Bk RITH UL ARG K. CDS A AR ER &, HAFHE
ZHEGANNEMZ 5.

S14RMp RSB B (ERM)A] T8 PR B A o sCHE 28 20w AUz, BASEBIME 55 H
B KPR EE s > AN a3 5l AR A FAME. IS (1) ARG RE, (2)
AP R T, PR (3) Bl o auk

52.GARP 17 HEN] ) iR B MEAT VAR SC R SR, A8 RS B Bk A, e IR DL U E
79, JE BP RS ATE R, RIRErh R, ORE
Bk brrfe:  FEARHADT, ST RS

B

53. W2 NS L SFBURMT R LG O, IHAM AT, HAZORb AT RN S R .
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5452358 (CDS) 5 # B I SO R BRI SEORY, R DT il 145 R F 7%
g/

55.What is the two-fund separation theorem?AR 3§ %5 A i 7 F i, AT & HAOK R T A&
P AT B AT R R A S
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56. Probability
Unconditional probability P(A), P(B)
Conditional probability P(AB), P(B|A)
Joint probability P(AB)
FeiLiE N P(AB) = P(B) P(A|B) = P(A) P(BJA)
e AP AN P(A+B) =P(A)+P(B)-P(AB)
e 0 % A R 2 A T S 1 P(A[B) = % X P(A)
EA DL NS W
Mutually exclusive P(AB)=P(A|B) =P(B|A) =0
Exhaustive event B BT AT Re S R I — A
= P(A|B) =P(A), P(B|A) =P(B)
Independent P(AB)=P(A)P(B)
P(A+B) = P(A)+P(B)-P(A)P(B)

B FAMAL, WSZAHSF

57 HHEE:
E(X)=Y P(XDXi= P(X)X; + P(X)X, + P(X3)X5 + **+ + P(X DX,
(1) W H ) S R AT 1
(2)  E(X+Y)=E(X)+E(Y)
(3) E(@X)=aE(X) 3 a f&H B or
(4) EXY)=EX)E(Y) 4 X fl'Y A B 7 57
(5) EX?) # [EX)]?

58. 07 %
VAR(X)= E(X?) — [E(X)]?
(1) HHWMHZERO

¥iH): 400-600-8011 HE4H: frm@gaodun.cn M3l http://frm.gaodun.cn | R4 2



g;;“;i;kgﬁ{ﬁ E;m‘,,;“” BUERAPUIFIRELTHY, FEHT, TR,

Sy = =

(2) VAR(X+b)=VAR(X), b 2%
(3) VAR(aX)= a® VAR(X)

59. 977 %
Cov(X,Y)=E(XY)-E(X)-E(Y)
(1) H X FY AMAE, VARXEY)=VARX)+VAR(Y) £2Cov(X,Y)
(2) 4 X MY MALEF, Cov(X,Y)=0

60. FH % %L
_ Cov[X,Y]

o
Ox0y

(1) R R BUE Y FI[-1,1]
(2) MR ARBLEXEM S, BWE X 5 Y g R
() KRB0, A X MY ZIEAFAELIERR

61. 7341 - B B 2 43 A

[ G i
Bernoulli random variable P(1)=P, P(0)=1-P
X X n—-x n! X n-x
P(x)=C,p"(1-p)"" = —p (1-p)
Binomial random variable (n —x)!x!
Poisson distribution P(k) = P(X = k) = ?\(_]: o*

151504 E(X)= (a+b)/2
VAR(X)=(b — a)?/12
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GARPATHFRM &4 it BIREAR PSR F TR, FEEFE], TEH B,
1E& A E(X)=u
VAR(X)=0">
Chi-square distribution k
X2 = Z A
n=1
Student’ s T 43Af - %
X A1Y oz H X~N(0,1), Y~X?
F i Fif BAEK T 0

63. confidence interval (&{Z[X[r])

EAE XA 1 A ST E PTG MRS RS BRI IX R 25 BT (-0, fliTHHik
FEGEXELL (1-a) FBREREARMAEARSE RN RETKT,  (1-a) BOAERFKT.
~AUR

s THE £ B T X ARifE R

(o}

% n

02
N(4—)
n

X+Z

X M
Za S, /2 . N
NEERT, H2RFESHET KRR

64. 55 — RS KRR

g o gosepsrmy, #E4 T R o, fross
(I,

Hi% (Typelerror) , R NIEE

w e Do R pornt, Mg D, e —
Py IR

FKAR (Type Il Error) , AR NTF
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< BusE e ﬂ%? CARP |\ smmsramsimpsomt, #EwT, FELEH,
BB A 38 A PR A 1R
H SN
R

o iy Hogsig

—2 R 3~ R
(1-a) (REEHER=8)

g Ho H KA EH 5
(JUEENEZ=a ) [ZE 14656 /1 (power of test) =1-
B]
65.— JLZ M [A]1H

Y = a+r X + ¢

Y;: 7485 (dependent variable)
X;: HZ®E (independent variable)
a: #EEI (intercept)

B: RIZFI (slope)

e: WA (error)

66. Al THEA [B] U5 bR e i 177 12l B /s ik (Ordinary least squares, OLS) o JHJ&
A SR FELTF L, T EL ERAS SEPRERE 2 8] R 2 5 M

minz e = minz [Y,-Y,]? = minz [Y; - @ - BX;]?
sk, & 5P mie A,
=Y -BX

w2 =X -Y) _ Cov (X,Y)
Z; (x, — X) Var(X)
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67.Coefficient of Determination (A[{R &%) : R’ 5 adjusted R*

R* (Coefficient of Determination) : AR 7 Al 5 SSE A FB . R % FF— ok

PSS
o _ ESS
7SS

2

n —_—
TSS (Total sum of squares) = Y (Yl —Y)

1_1 : 1%(%27‘:774‘:n
2
n A A=
ESS (Explained sum of squares) = ¥ (YI—Y)
1=1 . R J7 A
2
n A
RSS (Residual Sum of Squares) = ¥ (Y1 -Y)
1=1 : BRZEF T A
adjusted R* : ¥ F T2 76 5 4 M [0,
AdjustedR? =1-— "=, (1_Rr?)=1-_n=L RSS
n—-k-1 n-k—-1 TSS

TERFERIBIL T, adjusted R ATAE/N T 0
adjusted R> — 5 Lt R? /1

MRS RS, <R P47 H 50, adjusted R® 7] B b FHB AT R T %

68.White Noise ( [4M5)

I P 2 — FRRFBR I TRI PP 41, { e QU2 LA =561

(1) $MEH 0;

() HEHARE AR 02(02 < o0);

(3) FHIAKER, BIHTTZFMEAMKREIIN 0, B: Cov( e, € p)=0 H Corr( e, € n)=0 (h#
0)o

BEIF, FRATBRI A { e o M, 2 /E WN(O, 0 2),
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69. [ 1 75 R L5 -
(1) 115 Box-Pierce Q gtit &, HARM KT 7540

h
—2
Qpp = TZ 0
i=1
() ZitiA%, WA LIEH Liung-Box Q 4iit &, RIFEIRM K720 i

h
_TZ T+2 —
Qg = _1(T—i)pi
l=

2

70.AR. MA Il ARMA

Yt = 6 + (bYt_l + € t
. 6 IR
Autoregressive model (AR (1))

¢ is an AR parameter

e ;~WN(0, 0 2)

Ml o| <18, AR(I)FF
ACF vs PACF
104
I Autocorrelations 1.0,
051 w7 Partial Autocorr.
’ Il I 0.5
0.0
0.0
-0.5 ~05]
— 5 10 15 10 5 10 15
Yt= b+ 0 Et_1+ Et
Always covariance-stationary
u e MA B 51E
Moving A del
oving Average mode ACF vs PACF

(MA(1))
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SoBURE | ugernn sk EOERBLMSTHE TN, R, TS,
6=-09 > 0=0.7
1.0
= Autocorrelations 1.0
B Partial Autocorr.
0.5 05
O.UTFF'TW 0.0 s
0.5 _05
-0 5 10 B 10 5 o s
Autoregressive moving Y= 6 + dYy+ 0 €, q+ €,
average models ) .
& Mean of this process is:
=8/(1+ d)

71 ARF AR B 8] 7 51

Polynomial trend
Ye= 85+ 6t+ &,

E(Y)= 6o+ 64t
Trend

Log-linear trend

LnYt= 60+ 61t+ € ¢

Y
E(Ln—H)= 64
t

Seasonality Ye= 0o+ vlyp + Yol + o+ Vg1ls_qe + €

Mean in period 1: E(Y,)= 6 + v,

Random walk Y, =Y, + Zt €
i=1

V(Y,)=to?

T2 HLER S ) =Fh 2

H B 225] (Unsupervised learning) @ 2 >]“H AR ISR, 2T F00 1432
Tei B2 >) (Supervised learning) : & S]“TohnEER”, T EH -0 0 ERE N 58 0 245 R A 4
st 2] (Reinforcement learning) : FEASWIARAK (3415 A Al HH R o
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SoBUBE | aransans  EUERALMRIE LTI, S, TR,

733 U & (overffitting) 1 /R #L £ (underfitting)

SRR IR FE AR KRR Bl SR . a2 SBOIZSE ERE R
EEAC CATREEE T o SR, MM TAENZSE T AR RN, SRR VERE W] RE 2>
IRZE, ALK AREIRIF iz Ak .

R e 5 AU A A B B el e, 2 2080 o AR SR AT AR AR R R, i R AE RIS

Total Error

Error

Variance

Optimum Model Complexity

&

v

Meod ell Complexity
74, FBERIHLAR 5 > 0 5
R RFAENL
TRIAN 72 K AR, AR, RS
B R 5k N CAER o 2% A5 71

TSN ITAEMAL: 3NN Z, B M4 =

inputs Hidden output
ayer
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SoBEEE | S BUTERPURSIE S TEN], TR, TIHAEEAS.

76.K-means %

(1) BEHLIEFE K ADFORRTIRE, FARIK L.
(2) FFEEASEHE s B B Bl 1D

)
)
(3) HEE R LAFET, BRI L
(4) EEDR 2 FPIR 3, HRPOAFSE AL,
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AR ISHEIN sk IMERPUMRTEETI, KT, TOHEIHE,

71X 5484

ME=: gMmmS~m

minia4

(market order)

X2 A B Rl AR SR s s 5 AT S 5 B 2

FeE — MM, A FEIR B2 I BN AR SO N A BE AT IR — 482

IR 4 imit

order) MR TR R 49 30 FI6, 18 4 AT B 30 F 6K
AR A BESAT . 998, IRIRE IS — BERAXD], XS RAEA
SPHAT -

1B R4 TRE — MR, SR B H A IE B — 0 A& B S BE AR 45 A4

(stop-loss AT -

order) e

— N IEBE L ONTE 30 ST SEH B, AT RO 35 SEon. FEMTREIE
230 T, IEMIESBEON UM ITES . L B BRI gk
B IEHIE S BN TR %o 1R84S 1) B BRAEARIO S KA G *)
I T, HRRERSURRIIERL .

PR IESHE <

(stop- limit

— M IEHTE L SRR E . MEANBEE BN ST R 3B L R e A 5
FEES, X—182 AN TIRMTES . ERO b3 T 2 s 20 d8 B S0 4% -
FRAN 4% (limit price) F1 L4547 #% (stop price) .

order) [irE, M OHN 35 35700, — SN MBI 4G 4 45 0 1 E 4
(e J9 40 2578, TR 41 2570 24718y F HIILSEA BT 4y 40 25700,
K A LR A SRR A 41 R RIIRAE S o I IR DA LA A
BRI, TR i A I A LSRR 4145 4 (stop-and-limit order).

TGS | 50 R B 5K T B LA 5 KT S R AR A BT 22 55 4 4

(market-if-touc | 24711 Hrks ik B3 2 AP G MIT 154 5% T 115964 .

hed order,

MIT)
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74. Covered call (%% 507 Bk HHAL)
< Hi&: Long Stock [FJH Short Call
<> JEARZEAL short put

Profit
Stock profit
S;<X S;2X
Short call C c-(5:—X)
................. Covered call
Long stock S;-S S-S
0 // . S, 8 re ro
\.\‘- Written call %-H_ c+ ST - SO c+X- SO
75. Protective put (PR3 & ELIHIN)
< #t4Ji&: Long Stock [F]H Long Put
<> JEARZEA long call
Profit
Stock Profit
Protective
ot S2X Si<X
Long put -p (X-S)-p
0 ”_ Purchasing Long stock 5175 51730
%i+ ST-SO-p X‘So'p

76. i 22 5%

FEN | FERPACE (AT RS2 GITH% =D &:
(bull AT ZE T PR S B R B RN ] 7R AR . XK
spread) WS ATRIE DY BB E A — D AT IS VK G ERIIR, R

FHPATI R NK, (K>Ky) BRI 1 B2 BTN i 7 2
Ao AFRTBFFE AL B AN M, BEBEIRAT T AT A% 9 ALY
B
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SSem —1 =
)

aaaaaa

EXR;w% Fﬁ,ﬁ E;m‘,,;” B AP S TR LITEN, T, TR,

et
e ARGHEL  BATRES:
RIS, IS
N 5
Py FRMEL, WK,
_______________ S '\
RRARE S ek,

R ZEN | S ENREL, RN RE TEAIN B, R ] 7k
(bear W& BRI ZE 4 Al LA H SENTAAT WA 5 s ) RR U YR R i 52
spread) 57— AT AR RGE BRIIBOR g . R Z O th il LA
IR BB BB i LR — D B B S AT s 0 E
BSWBOF RS2 A B A BARIAT O i BB TR AL

»

EXEM L ve i Zdas | BRI 2R LN
(box Sy <K, 0 K, — K, K, — K,
spread) K; <Sp <K, St —K; K; =S¢ Kz =Ky

Sp > K, K, — K, 0 K, — K,

HIGZEN | X—Z W BRSSP A M R BT U LA R 29T H .

(calendar W28 K

spread)
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77. {RiES
TN R P AN $ % I LR AT [F) R A R S 2R 2 e RS AE e — B e, IR IR
A 5y HATAE RS B I — 7 AT e % A8 BB e IR IR R =2 5 . mabh, BEEF WA REN

AW SIRIBAT A VE . S5 BT — A RABIA TR H AR S i Lt e A, X AERBUE fRIE<
M= B H Y o
Margin 5E X

Initial margin(¥/] | Initial Margin /2 $87E TR By If, 28 5 & WAL IR & 2
TSI TSE SR A T A Lo A — 5 LE R (0 S B E NG TRAE S
AT o FIT A SRR 8 117 715 190 38 I ORI < b 22

Maintenance Maintenance Margin s2 8 7/EFF RIS R, 42 5 & I PRIE &K
margin(4EFRF R | 7 BB AL AUE i T YERFORIE B RO EER, A5 UPRF YA 3
E4) Margin Call(%2 7 it (Rl & fESCB R .

Variation Variation margin = initial margin — margin account balance
margin(ZZ 51

k%)

P A BURE PRUE &% 7 s I WA ORI S I — 3B/ B 4. S T W AR DRAIE 0K 1 55 4
RBUKIEAZHIFE, 225 Fr— R E T 4EFF(RIF 4 (maintenance margin), ZERFIRIES 22
T AR RIESECR . U ORIEEIK P I REUC T 4ERFORIE S ACTR, % AU B CRIE S
¥ (margin call) BRI 7E T — 38 5 H 0T 38 75 LK PRUE G K 7 P 8 5% 838 N 204146 PRAIE 47K
-, 3K HB SN ) B SR FR AB AN AIE 4 (variation margin). 2435% % E A TLALE AN ARIE
55 FTk R & 44

78. Forward and futures price

Forward price without the F=S(1+R)T

B A
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BER PSR FIEZH, KEEIFA, TG,

income AT R F=35efT
Define I as the present value %ﬁ&ﬁﬂ-F =(S-D(1+R)T
of the income from the asset.
g T DY
Define that the income yield F=s( H_R}
isQ B R
J—L’E?;QE%U F=5ef T
Define Y as the convenience _ s ﬂ}T
yield B F: o
e =S
9. M FARUME I /S 22
Factor European call European put American call American put
S (BRI =) + . + -
X (BATIHED 3 + - +
T CEJHARFTED S AN 52 M AT + +
o (WshZ) + + + +
r CERSF] 2D + - - -
D (BRIIEE =1 5341 - + - +
80. JABLUME R T F
Option Proxy Min Value Max Value

%ifl: 400-600-8011 HIS4H

: frm@gaodun.cn

PJ3k:  http://frm.gaodun.cn | ERIM 2
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European call c max (0, So— Xe™) So
American call C max (0, So— Xe™) So
European put p max (0, Xe™ —Sp) Xe™T
American put P max (0, X—So) X

81. VLR HRE R R

Balance of Payments and | H [ [E §¢ i A B0 O @ 18 e HE

Trade Flows

Inflation I BT AR A A v ) [ B TARR W AR, 2 MR S5 T
L T i 23 A B 55

Percent Strengthening of Domestic Spot Rate
= Foreign Inflation Rate

— Domestic Inflation Rate

Monetary Policy If Country A increases its money supply by 25% while
Country B keeps its money supply unchanged, the value
of Country A's currency will tend to decline by 25%
relative to Country B's currency (with all else being
equal). This is because 25% more of Country A's currency

is being used to purchase the same amount of goods.

82. 44 XA AN SR Al A
1+ Rnominal _

real — 1
1+ Rinﬂation
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SABUEE | T sk BUTERALMETE S TEN, T, LI,
Rreal ~ Rnominal - Rinﬂation
83. CIRP & UIRP
CIRP (1 + Ryyy)?
(14 Ryx)"
E(S)—-S B RyyyT — RyxxT
S 1+ Ry

UIRP

E(S)-S

—5 = Ryyy = R T

84. J:7E (basis) LAAIEZERS (basis risk)

— R, 6P AT AR E R SN B A T
RIVF A BT 5572 b AR s s R 1) KUK -
LI

FE SR v 0] S H H X

NUTEIDCILER =g

(&
XAE

ARAH BRAETR—
K5, o R

1 A
e

(1) 75 S P b XUR: R B 7 5 30
LM (Cross hedging)

ZIMIAR 155 7

R BEFFANTE 4 A I Ffoxt i th Y

(2) X AT RETC IR 2 SR N ERSEE H B8 7 ) HE ff o 1)

(3) X n] BE R BAE BT R H Z Ak I 56

FEZE 3 X

e = PO BT IR (S) — M FX e a i te &

85. Optimal Hedge Ratio (EALX# EL %)
I WARLIPRE =0 RUIE A B S UB N ATRaEP
RS B A, Uz v A Bt -

AR: HR=p X=

oF Qr
N ARE I LA 2%
Qr 3R 1 1 FATR & 20 FASE s
Qa BT IR BT = S~ R

<>

%ifl: 400-600-8011 HIS4H

[ H4) R — 4%

: frm@gaodun.cn P3G

21N (F)

{/—r
ﬁ“

, WORAE A ZA S
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86. Binary option

Binary Options(PI{EIAMY), &HAAELLL &

asset-or-nothing option. PH{E FAFL Y] Payoff:

FIARL . 432 cash-or-nothing option Al

Cash-or-nothing call

Cash-or-nothing put

Payoff(T)

S: Underlying(T)

Payoff(T)

S: Underlying(T)

Asset-or-nothing call

Asset-or-nothing put

Payoff(T)

S: Underlying(T)

Payoff(T)

S: Underlying(T)

87. BSM

R — XORAETUHES BITEIR 2 AR AT i, AR B AR 2 T 75/, ATt A5 2 1

BSM EM AL,

C= SoN(dl) - Xe_rtN(dz)
P= Xe_rtN( - dz) - SoN(_ dl)

¥
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BUIEKE | o P 4 s BIERPILIFFRETEN, FEHT, T A,
So 02
In(o)+ (@ +—-) XT
d, =—X 2
o VT
d2 = d1 - (j\fT

N)AARAE IR AT R RAR AT R E, T BN TE], v 9 TE KSR . N(dy) 2 KU it
NEEYIBAATBHIR .

MEMN: HESKERE

88. fiiFril B
< Actual/actual: & H T EUF 77
< 30/360: &M TR AT B SR
< Actual/360:1&H T 5e iy T A

89. i AN
clean price=dirty price-Al
<> Clean price: fiiz7 M
< Dirty price: fiiZ# L2 G
< Accrued interest (AD) : NilF|E

90. STRIPS:STRIPS is an acronym for Separate Trading of Registered Interest and Principal of
Securities. STRIPS are created by investment dealers when a coupon-bearing bond is delivered to
the Treasury and exchanged for its principal and coupon components. The securities created from
the coupon payments are known as TINTs, INTs, or C-STRIPS. The securities created from

principal payments are known as TPs, Ps, or P-STRIPS.

91. T-bill IS THE A

On
C= 1:"]_35[)
Hrp,
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i)

C $8)/2& cash price ,
Q 812 quoted price,
n 8 ()72 78 4% 1) 380 30 B[]

92. Spotrate 1 discount factor ffJ5& &

N . n{t}l 2t
ao-(1+70)

LA

d(t) = et

93. Pull to par effect
WA B HIRG RRFEAE, G b GRS bl s 21 I [ 8 T 20 il HE .

Bond Value
Premium
Par Time
Maturity Date
Discount

94. YTM 5 coupon rate ] 5¢ 5
At premium: coupon rate > YTM (E &4T)
At par: coupon rate = YTM CFAY &A4T)
At discount: coupon rate <YTM (H14 & 47)

95. BRI, AR YTM Z I8 [1) 5% 5

Term Structure Relationship

¥iH): 400-600-8011 HE4H: frm@gaodun.cn M3l http://frm.gaodun.cn | R4 2
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T

NSNS | ) i P & BUTERALMETE S TEN, T, LI,

EII]}

Upward-sloping YTM < Spot Rate < Forward Rate

Downward-sloping | Forward Rate < Spot Rate < YTM

Flat YTM = Spot Rate = Forward Rate

96. Duration (AHH)

Duration Macaulay Duration (ZFZFHMAR) | Modified Duration (f&1EA )
. ‘ o g 1 B AR — A B X
TE X 7 LI, 4 Y AT IOASCF- 2 (Bl g st ] y
RT3 A AR 2R
" t X PVCF AP,
AR _ L t I
MacD S PVC, MD Ay
BSBOLF]: ModDur = -2
. 1+y/m
KA
ZE2EF]: ModDur = MacDur
NH (AP) AP =- ModDur X Ay X P

97. Dollar Duration (EJtAMH) F1 DVO1 (S0 E)

Duration Dollar Duration (ZEJCAH]) | DVO1 (AWM E)

) F£RY YTM B4k —
WY YTM K A= 48 4k it

E X & (basis point, bp) i
BB MR L. ‘ i
TN AR AL

AP AP

/NG DollarDur =—— DV0l =—-—————
Ay 10,000 Ay

\ DollarDur

9%% DVO01 = W
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AP =-DV01 X (10000
NH (AP) AP =- DollarDur X Ay
X Ay)

98. ITHAM R R4 R ML ELANH iR AR IUEAN R, RN T TR R TR LA
N

RaT; — Ry T4
T -T

99. Callable Bond (FRJIEZ[A1{5i%5%) A1 Putable Bond (W] [A[EE{5i%5)

Callable Bond (AJISE[A[{5i52) Puttable Bond (A [A[E{5i%2)

Definition | The bond issuer has the right to call | The bondholders have the right to sell
the bond at a certain price at a | the bond back at a pre-determined price

certain time. on specified dates.

Convexity | Negative convexity at low interest | Higher positive convexity at high

rates. interest rates.
. Price :
Figure Option-Free Bond Price
Call Option Value
102p———— T Callable Bond
l Puttable Bond
Negative Convexity ™. Positive Convexity % More Convexity
I 97 A
Option-Free Bond\i\ Put Option Value
y Yield -

y Yield

100.  The Coupon Effect

As the coupon increases, an upward-sloping interest rate term structure, As a result, the yield to

¥iH): 400-600-8011 HE4H: frm@gaodun.cn M3l http://frm.gaodun.cn | R4 2



GARM%@Q R ™ BESAGLIMRTRLTEN, FEHT, O,

~a =
e
D7 GOL r@?r%:x:ﬁ

i)

maturity declines as the coupon rate increases.

101.  Key Rate Shift {5 i%

BRI IPR S5 R AR AL H LA SR R AR A s Bl

< DRBETR 0T S R 3 B R B e R R, AR AT IR S — AN R e AL R N
S HEEARBL 2 . 5 R 10 FEIRI RN R R

f
F ™
y "
/
z\\
X / -
I L \\ —— 2-yr Shiit
£ Y/ - ;
s % f "'\.\k ,ﬁ” ------ 5-yr Shift
% “» i
@ A B e 1 0=y Shift
g fa‘ s \x\_‘ ~~~~~~~ 30-yr Shift
N
i - e
S
“
L | i 1 e !
10 15 20 25 30 35

Term

102. FRA GmHAFIZHED
T AR R R — R AR AR 2 GEE LT Libor) 34T &4,
< FRA HIFRIF)ZEF) 2R

_ (R-Rg) X 7 Xprincipal
(1+RX 1)

< Long /7 &

Settled

_A-_
~ -
I I
| |

103.  Eurodollar futures (BRPNZETCHITE)
B LA 100-R

R% MW 3 7 [ 5 4 ) 2
2T {E A2 1million

A 241 DV01=25 %75

T
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104.  VaR (FEAME) AERMEFR 2T EN N — g &5 /KF (confidence level)
T, BERAERERHKRIL.

105, VaR 5 WM P A5 77
S BT PR B K R R AR R T HES, SRR N AR ITIR TR 5B
n MR VaR 1 (n=FEARR R X BEMKFD .
> FET IR A IEZS 7040 AR

VaR(X%) = [E(R) = Zyy, X 0 |

VaR(X) = [E(R) = Zyy, X 0 | X B2 40

106.  EWMA (FBEUINBCTFI3E) « Z vkt TE4RER T, T Hol i 30 35 K8
BUEE, TS S0 A BRI DR B e i A R .

0n2=(1— )\)Xrn_12+ A X 0n—12

107.  GARCH (J7 X HIBIHFAF7T7 Z ) -

o =y XV Xrp?2+ B X 0,y
L
& ri 85 n-1 RIEERGFIME, o HHAE;

\

& 02 4RH n-l RIEERDG Z A THE, Horb B Oy HACE;

> VORNKETT 2K, vy AHEHARE,
GARCH HAHEEHILR
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V. Vi
Time Time
(a) (b)

108. Delta-normal:

V"311:{Derivative = | 6 | X VaRunderlying asset

109.  Delta-gamma: 1% /7754 B gamma (') BN (C) BIRZMHIIA VaR FIiH&EH .

1
2
VaRoption = | A I X VaRstock - E X I X VaRstock

1
wmm=kaHXVﬂ;Excxpxw&z

T VaR [ oK, T gamma B35 ™ B E SR8 B 2D, A gamma 8035 Y
F&E T3 R T A A

110.External Rating (445 FHITEZ0

> PPEHLI: il (Moody’ s) . KRl (S&P) FIEZ (Fitch)

> VPRI ARIEIARRANE, (5 PP Lo A IAPE AR T2
> ZRHUKIIE PR AT 5

Moody’ s S&P Fitch
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Investment Grade Al A+ A+
A2 A A

¥iH): 400-600-8011 HE4H: frm@gaodun.cn M3l http://frm.gaodun.cn | R4 2
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A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB-
Moody’ s S&P Fitch
Bal BB+ BB+
Ba2 BB BB
Ba3 BB- BB-
B1 B+ B+
Non-investment B2 B B
Grade B3 B- B-
Speculative Grade | Caal CCCc+ CCC+
“Junk” or “High | caa2 CCC CCC
yield” Caa3 CCC- CCC-
Ca cC CC

o F b AT 5 BBB- M DL RSO iz, A2 (AR #E N 2 Baa3.

LB AMEE . EH AT LN =28, 2hlE RPREAMR. TR MFEAMERE FAELMER.
<> BREZAMZE  (cumulative default probability)
Cumulative default probability=1-Cumulative survival rate

< TEHRFEZIMER (unconditional default probability) :

PDkUncond — PDt+kcumulated _ PDtcumulated

& MBI (conditional default probability) :

P DUncond
k

Cond _
1:’Dt,t+k - SRcumulated
t

112352958 A (default intensity model) : FEAGFRIE t 2F A FIAFIE R AT LR R A
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Cumulative PD = 1 — e~ 't

Cumulative Survival rate = e~ ¢

MEIZITGE, W )a k IR TC SRR

Unconditional PD = PD, mulated — pp cumulated _ (9 _ =2 (t+h)) — (] — = 1)

113 52 i 28 0] LA o = A8 70

* The Carry Roll-Down: The carry roll-down is designed to estimate the return achieved if there is
no change to some aspect of the interest rate environment

* Rate Changes: This is the return realized when realized rates differ from those assumed in the
carry roll-down.

* Spread Changes: This is the return realized when a bond 's spread relative to other bonds

changes.

114.Carry-Roll-Down ] {iz % : The most common assumption when the carry roll-down is
calculated is that forward rates are realized (i.e., the forward rate for a future period remains
unchanged as we move through time). When the beginning of the future period is reached, the spot

rate for the period equals the forward rate.

115. A4 2% VS dETUHET 2% (Expected Loss VS Unexpected loss) :
> UK FRIRAE BN N R B A FATE, SATIIHESUR, JFRT Ly
BE 7 R T 451 2% FH 45 5% 2H - 1) P A0 2k

EL, = PD; X EAD, X LGD;

n n
ELp = Z EL = Z PD, X EAD; X LGD,
i=1 i=1

> ARPUR K FRRR AE B AR, BT AR PUHRSIR . AR Y, R
TG A AR AT 1 0 L R A5 R 08 25 U5 SR K B0
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m Approved Exam )
I mpmaees | st (O GARP e e, ‘
Sy = < ) = g ' ,-‘—4}, A 4R 7=
SABUEE | o saran sk EIERBLERTE TN, KL, TN,

Expected X-Percentile of
Loss Distribution
Capital for
"Unexpected Losses”

Z

3

3

[

Loss Over
One Year

116.Country Risk CJEZ XD [ 5 RS K (Source of country risk):
< AP (Economic Growth)
<> 2345 (BEconomic Structure)
<& BUA KK (Political Risk)
> AR (Legal Risk)

117. EBGEZ) KK (sovereign default risk):
& ERUELMZ
(1) AMfEFKEREZ (Local currency default)
(2) AR ERUE 2 (Foreign currency default)

11838 SR B BA TN — NE KT LU R AT ENED, Btk Ah 525 LA Tt 25 B 25 5 R A8 4
& ERUELME R
(1D B NEH 6 T %
(2) ERPER TR
(3) Xk Je 2 11 ()3 & (retaliation) 5 il #
(4) B EA FE R K IR fEHL(bank crisis)
(5) BURZNG )2 BUE %
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st (O GARP | ram

AN _
Sy = 4 E @
T/ :.mr.m.-Jr’n.‘/CxAT‘ GARPIATHFRM &% #u#hy

ION

BER PSR FIEZH, KEEIFA, TG,

119.J5 77 VaR 5 1 2T F 57 N RN 8] N 3355 0 A0 1) B 23 b TR 70 BS R it Rk
KT T VaR 7K (P35 5% o i 70 IR 15 26 v e AR i st ml e e R A 1O 58
7185t a e R o I [a] Y FEE ¥ EL IR 771 VaR/ES RS2 .

120.  EFEOHH, IR ANAZRAUMIIE R, BTN AR b 5P A T AT R

121, #BIEXERFETTE
< FEARFEFRIZ(Basic indicator approach):

Gl, + GI, + GI;

Kpia = <

)Xa
n

o, KONEARTEARETT H IR A, o =15%;GI N EFE RN, n UEREF

EPSNRE &

< brifiik(standardized approach): L 3E/RZE U W ARAT I 55 0 B\ R 2% 48, RSk 55 4

BB RE B, BARLIRR:

Business Line

Capital (% of Gross Income)

Corporate finance

18%

Trading and sales

18%

Retail banking

12%

Commercial banking

15%

Payment and settlement

18%

Agency services

15%

Asset management

12%

Retail brokerage

12%

2 yeart-3max[ = (Gly-g X B 1-5),0]

Ksp =

#if]: 400-600-8011 HEFH: frm@gaodun.cn
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	科目一：风险管理基础
	发起人
	受益于更高的资本效率、更多的融资机会以及更低的收益波动。
	投资者
	受益于更多的投资选择以及最大限度满足风险偏好。
	借款人
	更容易获得贷款且可以用较低的借贷成本来获取房贷。

	科目二：定量分析
	科目三：金融市场与产品
	科目四：估值与风险模型

