2015F EHCT YR AV KAl — TH

BEFREDO Y FHERDEN

HCT bR AV M L4t http://www.fromhc.com

TRBERIMGIRE BEMBERR (&) F4305
MAE — i EEA BRI ERBERS
BAREI#XGE

HC

MNEXLB=—FKE
RRZEZABHIBEDRESA 201507.14 d.S‘Séf

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



I
55

management

.1 3-6
A= LR A—T DTSR T B L MAEDZEE] v rrrrrrmrerarasansasarasanansararasansnsnasarssansnsnrarsnnnns 7
HAE M {E YR EAELVDAN = o x e s ssassauatouaronuatasssorassssssasatassssssasasassasnsaranassasnsarans 8
ERYRIDRTLYREERYRIIZIBET BIBBULLE = rerrrrrrerararanansararasanansasarasanansasarasannnns 9
ERYRIEBZ DI ES (SFHEET O BIFOIBI)  »rvrrrrrrrrrrrssssssssssssssssssssssssssssssssssssssnns 10
ERYRIEBZAWNEER UNAA—JLRDF])  rvrverereranansarananansasarasassnsasarsssnsnsararsssnsnnns 1
2 - 12
AR T AOETEME sevvrrrrsssassssas s saas s saas st ssassstassasssaassssssnssnnassrsnns 13
(EEFEYLERIDBIIR rrrrrrrrrrraaaaaaaaaaaaaaaaaannnnsnnnnsnnnnnnsnnnnsnnnnnnnnnnnnnnnnnnnnns 14
100 TETE G BELVI T werrrrransasasasanansasasssansnsassssssnsnsasassssnsnsassssssnsnsarsssnsnsnsnssss 15
N AR OO 16
725 1= 2 17
B R DB L S A vcvariaiiiaiiatiaatisasrrasssisassrassssassasstassa s anaata 18
BEAYSELT- I RIEE TS rrccesitatiatiataiatiatatiatattatiatastitastattatatitastntastasinaannnna 19
[EUMESSERIMASEID v vverrrsasteraatatitaniatiatasiatastatiatastatastatiatastntastasinaastntanaannns 20
YR FEEE - T HATHIEODHE s v v vrrsrneruasssatiatsateeseassssrsatsassessssssntsntsassassantsntsntanssnns 21
BT TS A ABIRERGEL v v v e e eennnnnnnnnsssseesennansssssssssssesssnnnssssssssssseennnnnnssnannsssnes 22
ERYRID IE BB AR AT IFODRHEE +rverrmrersnransasansansnransasanssssaransasanransaransassnransnnsns 23

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



=P

S I g - B R R 24
N A -t - R R 25
ik ot = Sk O N S R 26

H

C _
asset
management

All rights rese rved. HC ASSET MANAGEMENT CO.LTD. 2006




BMED

BB EROEEERDHE
TERFEORBESALEOHBERERIT. RABRBICHIELTVWSEEZERALTVET . HEKREROEEERICAVT. BEBLOBEEEHRT HoE EHFEhDELE
BEBRICBT2EFEB~NDOHISHABERREITGDEEFENHYFEE A,

%L% %@J:ot;*ﬂé‘“b‘ﬁ?‘b&b\ c;b(;t 1&?%&?55?‘6_&@%,%%‘“52'?&EW?&‘&(&O’CLiL\i“@J‘ =1L, EF OBET RO, LEMEVERTO—FRIEEIC
FOTIE, EELEHICFES (RABENHHVLEHIH) OELHATREMEE, BITHYET

EHEAE. L. ThCHELE-SFTHESNS

EBERLRLHREEEN T, REEPODILERENBEENEETSHIET TY ELVWDEYL, ZOIIBREDHEZIRICLT. RHER(EFERLEEERADEH D
REBLONTLARETY L. TOSILGREREAH-TH BERALNEN—HT S5, A MEEEZEAFEOLL BFHIZTEERTY,

EESEROBMIAHERZ LRLL
EEERDMAMBER., RIER, EFLEEEAENEREZRIINTELLDTHACENHFEIN, TNZEICLRSIENEELNESNTWSE T T . EEERDBEMIE. &
BEREVGNTHERSIETY . — A RIER. BEBHERZEMTHLIE. B THAHLHEINIC. HHEHLEIEEHOIET.

BHEBERAZ LES-ODFHE
BHERE LRLSHICE. BHBENSHTHIU L. BHBELECIRNEEEQICLORENHYFT T BLLHFMLE. EFIOBEETOHREDOITNEFIHANDLILD
A EFERFEGIERDLDOMN, ELOMNTTN, HAIZ, EFOEENCHENDFE . BELFHFOITNNRELLHERDNIET,

BEELEBLOBEDEDRR

BEERDMHMBMEZRELISIETIIE BHBELDEEZRELLBIHTNIELST . ERENOELHBRERZRELTLENET . TDOBRKTREMEICHIHIACTEARADE
H (BEEMEBEEZEBLTOAED) B H2ITEVRY . BEDOHERERDERDE S BRGMAMBEZERTSEE—RUTEHYER A T, EHEHDICL
EAOPT, EBREROREIERINGTNELRYEEA,

B%H % DI L& F O TO i iR R D BR E 58
BHLSRFDOLENTEH, EFILUNDSHRGNBRRANDRT HEANTERETT Bl RBEOLVA—VEEFICREBASENE, JURERMFTREICA S EHE
HAHYET, ~FELIRRD ST ERERBFIC, RROBFERAEETY,

HC s———

asset

management

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



HE

B, ZyFh
EFEVSKELGXBRMERDSHINLTY  MHEMGRERRE, B, EFARKOBERTH T, ZLITHMORLLINBERRESDHBHICLTH, —DDREFRICE TR
RIEKRICFREGRANHYFES  TI AL, —DDREWNRITNESZRBEER (CVFERR)ER DT TONSLRKESHERT HLALLDTY,

—YFELD
SyFEEEEER T AEDEZHRTHYRET . ER.NELEGRHME). R GEEREMLZOERAD/NSS)  BE (BEERIHEL) . REAF T ar, VRIBE (B
EWVSBRITHR AR RVEBEL TAHA) BRERETT . KPR EE, ED—DIZH, KERERENTT I, BIZEHLBLDICHELTHELIETT,

EBEENTE TSN
BREREOEIII. BEEOEEZTDLDZ. BEEOEZZHNAIHLSLI I, TS EFT . REAIOELXNMEFZBOEEZFERKTHILET. RBNITESO AIEERELE RIS
ETEELTLLS,

- ) J _E_IE a

TEFEOBRMABEDOSSIC, RBOEDFELTIE RRFEABLIMVEBBEZEATLEI L. EEERDKRIBHEGEIEFLEERE ITLHNE, BEGOMLNIEE
Ao

EREMOERIL. ERAEROERTY . ELEREREVNIDE. EABR LOR LMICHHES (RE OB E. TOTHEE (A= 0#%R) LOBFKT. ZEE
HIZEEERICRDOIEZLVIDTY , = BEISHL T, EMBEDRF OGN ®, TEHEBEDLEMN, BICBEIRMDRLHEREFEILLBHRLET,

ILOVHER
TECEXOEAEH LD LM (RIELEH) ITHTIREDEHE, ILOIYMREEMFATEEEY . ILOVMRER. EABH LADLGHIDBEIRLDERLLHEHEHLD
DEFREEHET . LWHIE ERUESOHEADEEN. ILOVMGEDHETY,

BEEYRHID—_>OEBHE
BEVRIVEBIZIEIZODAENHYET . ADBEBLEEOTETYT . ADLE. BEETHOBRICERZEGHDT, HOLF. EIRICEREZEHDTY  HERETIE.
FHITERDERIVRAYIDELRIZHLT, FHMEWNVSHAOTHIGLET A, METE., REIELTEALAZWVEHRETTOT, AODBEFHEIEICITSETHIGLET,

HC g——

asset

management

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



BMES

BREDER
ME T, RAIELTRALGVETHRTIRVEE Y S, ELVDANETOEHRTYT . LOL EF, RHCHERFEELTEELL AL MEDRT(HIOR—Tav) e/
BIZOADBERDIRIEEDEEN NEESNTEFT, LVETIE, MEBEZERTLIELIOA MELTA(TAAMNEL—230)FTHTE HAVETUYNTATE2FEL>TEREY
RPENYDTHE GENEBITEOTVET,

gt >7-% =REFN
MEZMHILTHLIE. SH. ZBOIETT, EESNMEFIBRELT. WHhRIEERRIAE(TEyb\vobtF1)T—X ABS) BNETINTLET . EHEF
EO—VITRRINIBEZF-ABSIIEENR. BEHTEOEEL—AZEELTOWADTT A, BETIE, FIASNLIBEDEHEN LN >TNET,

ESINF—FDOAEEME

MERTENTAZINRICLTREEZETTALIILLIE ERAVRAVEBEDERTHAIBEICHIEERLKIIITLHLAIEEREEETETE A, B ILEEE LEHEEOFNE
REICEDCEEITHY . MEERTEIIBHEEICHIDOSIEREMBBEFREDOFTETCOET . LHL. ZOREDRIEIZE>THELNBIIEDRERIT. TDLS5LI1ERE
BTWEBA, CCITEROIEXHRELDHY . EZILNF—FDEHEELHYET,

BEARIFOERBRE
BEEBRIFE. BEIEORGLISBOERERICH T TRITINET, WHW I UFUT (ITVREBO—INEVNSIEKRDOIS UV AICHELET) T . REEMENCE
I, COBEMLTERERZEL CGEHMEEICRBRLTADTI AN, TORBESNTHERFBTLLBRH TIFEL, 1&%@7{%&#»)]1@]?.[ BYFEY

B

EHFESN-BMEZHFLLTIRETHRERE, — BRI RAFEELELLTEAL. B TEOEHICLSEANL T ERYRIVERZLTVEY, IFHRDIEFFED
EIT 6L MERTENARGCHMEZL . —EDRABRHGEVIT I HEIICIHRITREMEL TAEHZRIH T 5L TORIGAHEANDRERIE, BOTRRGILGICEI N
i’d—o

rﬂéo)nft#m&(i 1;1‘%""@%’&9&’)=&’C%%U$T MIZ. BERIEShEEA—20 ILOVNA—NEE. BRIED—V —ERHEHACTHERITO—DRE . HETH
[CEEEETEOME LN, FEHICTBUNLEEBDNET . TOEHEZBA BN, YT TSALTHYELELS,

HC g——

asset

management

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



BED

BT OEFREHA DB EM

HIRMIZE, ONERVRVITEELNH->TH, TRERSEFTHEINDLIIZ, EFIKENTEDOONTLSRY MR EIEEE. RLTY, E°AH, FRIBLEEA
[ZEIEHTHRITOERRFDTTIE ERVARINELLGDE ERIARIDDNED DT, EFIZSIELITESEER/EREA. COEFD LR ERRFZZFTLVRERIC
EO T HAGIREBERENTONETS

mEMMEDIRE
RITFEOERHEEIL. REAFITOVTIE., FHELSITHRIRVEEBEFTHIIEFT . REEEDFTH RN ZS<MBETIVELNHYET , —iRIC. BA DB UVEEHEIF
E.RBEEENLDTYT  EABRMITOB VIR IZEEFINTESIZHAYOT O —A BB EE I RICHEYNE T, 2, REDESAHYET,

GiE bl il L | SUES
RERMN L DHRRGRH BFIHI ORBAIFRICEY . HEIROEROFRIZOVNTIE RETERL REENFIRSND . GEDERT, FHWENEDRILIZENS
HAONTOET RHEDLGUVRERICES TR, BIRAMAE TOIRENATRITEIEENHFETHENIETT,

FHREERAOEWGHEDHLL\ DD
RERDONMMLGERFEELT. RBECEMRAEOFHRELEIHLDE. TOFHREBANEETLLY . PROFEMRICKRERBAFRS. DFYEIRICKESNSEENS
BYET . OIS BEMRENMGCERHEAREDHEAHYFET

HITHEOHTLLTOREMS
BRAGERAT, |RITHSMEZNHESLE/EVEETE, RTICELOLIRBEMBENBCROONTT  EITREOEEAHYFET . WAETIE, FHERE. TrL¥—
B, fifBEE, /NG EN, HRMICKEERMMEEEZRDELTHINTFLDOTLLD,

Eiﬁ%\liiﬁd)bfr

HETLRMETLEREEOEMBEMIT. ETEEMOBRMIEITY . REDIIICHFB/HELNEHEN. LML XRETHIAFIHDEEEHFODANKEETLTNDE
ETCIE. [REELTORHEDZ BHEICKEGRESNELTOET . BT LIEBERBRLGVKHECTEE T S LICRD RN T LDIERA, ORDVMEEDTYEFHL. oI
FRABENDEVNSITAL TN T4 DEEDKT AR BISEELTLES,

HC g——

asset

management

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



A—ILEH—T DRREL BB B DEE

A—ILFA—TF, MEYKEN L TFICEET BT TEL TOBRLELRT S, RESFEAKRELS, AL AR LAYDA—THZIELITED
C&E L AT 1—T (steep) LEV, FITREEFENNELEBTE, BB A—T N ELITHDIEE, 7TV (flat) EELD,

= A—ILEH—T DKEOHKRDOEL L BHERICEESZLHN. TORER. BHFORBEICE->T, B45,

BHEEBITRAICELHERED

L
HaY BEEDEMN
5 e L—3ay
1 OIURYUTH
HARE fifi+& OB ERIE
l 0 )—R K%
%\“@(Z?f—jﬂt -F;Jé-. [ EERK
BT < #@EY —-LtH
FEY
HAR
asset

management

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



BAERICERARVZEELOH

= BAEEL. TORIFET(9%EE) . HAOSMEEENREL TS, ERMEEICES TR ERYRIDLEVWEELRLGLFEINOTHS,
—A.BHRERGED. MRERMLAHANIE. ENBYDERIRINHLHEEZLND,
= MG THEISNSBAEREDERYRIEHYAOE, BRMWTERFEY X, AEYSLRLATREELH S,

Y

B —)LFH—T =1 — D& CEN TS TORIT) LizELizd -

EEOA—ILEA—T
FEY

i

HC

asset
management

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



ERVARIDRATUYFEERYRVISEETY HiBIE

= BHOREREL, ERVARI (TIHILNEREBUREZ ML BEFTREN) £ @ET 11T, B&daohFasin,

= HIRMIZE, BRERZFBLERTE ERVRIDEICHAMDOLT | ENRFLRCHFIRNER (BHEZHPETLOEEDREINR) TG
(FRIETEDAELN,

= ECHMN RIBICE, —RISERVRIVOEWMEFEFE . RERBEOHFELSLLH, TOBMRBEDIRRIZIF, DE{EL, HTHEDE-BEARIR
bRBMEO=ERNEZLND,

1553 B D URZE
BERIARFDILEE
TENEDUNEE
REFIE BEIRE FIHIEARE

ERYRY (TIHILEER) ERYRY (TIHILNEER)

H

_
asset
management

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



ERVARYZEZ SRR (ERBEES DR F D HI)

ERBEIEARRFZEZ SO T, EBRYRIDREGIDICIE. YRV ULDEMRE (ERIRN ERDD, EMEBEDERIRNERBRY HE

A BEMNIREERTHD,
= SRR L. BNRFICFERL B LMESEZ T, TR B S HZFREM liquidity VIA4T4T4) ELVSH . FREIMEDIEMES (L. BOVENDLET, KL

ffit& (FHULFIEY) TEREIENPT L, Chh, REEICESHEMRBEFRRTHD,

st

EF

---

-
l““
.

ERDEF

HERMEEF

B <EBRIRI- &

m <RHME- &
= <lREg- K

B <@g BM

H

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006




ERVRIZBZDHNRIFR (NAA—ILEDHI)

= HERERII. NAA—ILFERIREBTHDOT RRAMETLT, NAA—ILFIZH SN TLES & TR —RITERGY, R T FEYIEE
F)95. bt MIEHICEDTLIT LORERHITHD,

REEE

BEZFIEY

> NAA4—ILK

Bh— EARAYRY —-aL

H

e

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006




RHREREER

= EHF. BEE. BRICEHON-HEHRR T, —EEREIND, COLIEHHA—IEEEZTL YN (bullet) B EWS, RAETIX, — B D E EBIREE
HFLSN L. TUYRDEBTHD.

= RATARD, BHLUREZD TEDEFNEBRIHELH D, CORTENBRT DHEFE. 2—)LA T3 (call option) &LV, ChlF, EFIA
BETLIEEIC BRABRBICTEDLIICT HEMATHY ., RITEREFTHS. £DH . MEYEELES (AT avMDZITEY) , EFHIET
(A ER)LTH EZX100TITHONED T, M0 LR (THFIESh D BRERTH) . COKIRESHET, I—FT )L (callable) EFFEN D,

= OA—S5TIEHDORRFIL. XKEDFEEO—2EFE->I=-E EIB{REI# (mortgage—backed securities MBS) T#hd, XEDFEEO—2IE. FHHLGL
THEBRABHLGOT. RINMETTEL. REEDEENNRET S5, KEDOMBSIE. REEDEEZLETEFOERICK U TS (NRR)L— pass
through) {E# A& 127E-TLNV5,

= ZOMth, HERAINEHANIMEREZERTELES (TvFTIL puttable) . NENERINHESH (BIERES sinking fund) 4 & HRALEEREIEEZD
DEHNHS,

H

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006




ARV TADEEN

= KEDMBSD &5Ga—FT IV EHRIL. BEDOEEHEELRY ., aRNIOTAHTIZETIEALSCT, LITHITHS, ShE XA T4T a0 R T4
(negative convexity) &LV,

= Tl TVETIEEES BRPE (100FEELE) (X, 2RI T4, EBDEEHKLVIKREGD, ChE ROT4T a0 T4 (positive
convexity) &LV,

= RATA4T ARG T4 EREFHNPENEECEF T ROTAT a0 RO T43 EREFNKENEEZHF,

€<—— ROTAT-aRYLT4

(el

100

RHFAT ARGV TL —>

By « &5 -5/

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006




B’EFEY EmEADREF

BEHEOFEYIL, FHDORIICEH>TELIDABREDHIEDHEETH S,
FHETOERLESFIEYEDRERETS7IELIzEDE. 1 —ILEH—T (yield curve 1—ILRIZFIEIY D &) EFFEAL,
A—ILEA—TE, —BIZ. AB LAY GEEDEWIESIH., FIEYEL) ITHEM, BITHEIEEH B (A2 78—k inverted yield curve) ,

LY. ZOMOERICLTRIGEELGTNIEE, BHRERBLTONE, BEENECLE S h—TISR-> B TREBEHOREY FEELTLK
FTHD. ARLENYDA—TDHETIE, FIEYIETHS Ul IE LN D) LT THS, Chzr, B—ILT D2 (roll down) DFIRENS, A—)LF
DUMREABRDEIONEIAIFE ., KELY,

L

ERDOZFDNEIAD, A—LFIUHRREN
#EY

e,

B mlH RO

H

A2

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006




100CEET HES L

= EEA—RHICT%R(ER)LTH EEMESH X, T 10012R D,
= ERVARINKELTEH, HAVWIBTITEFDERIRIDEBEBRNH-TEH, BlF EELSZTIEL,

> EBHAHE SLURE) ORERE. EHEEIC. EHNICESER TEAERNEEATLS.OT, EEHOELETHNIE, 100THEEITHBA,
EREAOBILLE-EBFRIMHE L, FISBEHIH1001IRSAL,

EFHETOERYROHED

100 EE NN NSNS NN E NSNS EE NS NN EEEEEEEEEEEE EEEE NN NSNS NN NN NN NN NN EEEEEEEEEEEE %f&[iﬂ\f‘[()()(:t;é
EF EROERYRIIHER
i 5

e

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006




HREERMA

= TEF BXEICVELREBEGRES - CE-RECEDEEDRELZ. BEBEOCEATELTEERETHLETITO TS, COEELEH-EARADHE
ZRITEON. REDEEXER (balance sheet /NTU AL —R) TH S,

= INSGUR—LDEH] B, EH-BEADERE. EAREK (capital structure FYERILANSIFv) &LV,
= #HEX, FYERLRNSIFrDOERLEMADEES, RTREOKRIDOPRHEICHET S,
= HEOEHEELLT, LY ERBEISEVEDE, SYTROBKRKITIEVNVLDOAHYES,

TEDNFTUR—F

EhIfRE
(REZ D)
RiEDORENE
B < $1/3—K7R K (covered bond)
#1E
HRiE
BEAR %)

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006




B EHERH

Y

& FE BRI % (asset-backed securities ABS) (&, ZDRDEY . BHEZDEELZZEDITIC. FOEBEINSRET IR BEDEFCEES) Z.
BEOEMNZILETADEZRIZKELETIEDELD,

AL REERK RENGT v 27025030 TREINEVHFEVDT, <055 EfHEE MEDN S,
BEHEEL. BEEEOVERDOEVNLOTRITNERLT  FEO—2 FBERITRE. HEEO—BEANER.
—RIZ. ChoBEEBRIAFE. FEO—VFDEEXREDOESREDHEELT, RITShD,

BEBRIFE. REEDES (pool T—IL) IZHL T, BEIBMDELGHEHDER DS (tranche MU F) NFEITEIND, BAIC, BEIRRLOD
ELELDE, AL,

L

BERREIZHD
FlEOTAE R

BREEMNEFEND
Fryla70—(FIEPTAREERE)

FEUFEICKILLD OB RL S

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006




BEHRMFOHLILHER

R&E
O i fiE ZEEh

HC

asset
management

SIS

B
BELSEREE
(FODHEHSD)

AAA

o TS DIfIEEE) (FF=)
ofT{ERIENELEHD T, SEEREHITIDH HFFITTHD
o i {E L i 1& DBk 7E XL (T O DHZEHHETES)

fakz

18

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



AHBANYDZELEN BB TRS

= HEDEBIZI, BIRFITRFEITIRAR YL (spot) BX5l &, FFRD 5 BT T IEME T 5747 —F (forward) BX5 I 5% %

= BEANYDERF T —FEEIZBELT, TONEZFRALTHLCETHD, TOITHLET. RELTVWINREETRF D ABLEDELZ. 777 —
FOEBBHEMBRT HHEEATHS.

= —fRIZ. 7+ —FOEEIE. 178. 358, R<T65,ATHS,

= BEIEIELTE, 47 —F DRI NEOEHREYANERAROADEHERZTINDLRLTHS. COFDEFDILNERITEY DEMH,
AYDARNTH D, NEDEHEFINAOEHAEAIVEBVEE L ARMEITAFTRELGY  HDEEF(E AR T IR (ANYDIRESEFEND) [
8%,

= F AGRRET L, ABAVCONEEHFE. AORMEFIC. A EOREEFZEEZELZLOTHD,

ZDELRAYDIRE

AU R TES _ SEETES _ @‘éﬁ A . @

CCTABEHEHER

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006




JE UM 2538 7 D FR 8

= BEHEFEFEICEEANLD, BRI, EQLIBTEEORHHKRGIRIL BHOMLBADHRICRYANSZENTESD,

= BEREDIVRIDI>E  FITREDIRY (hRAROT 4 catastrophe) ZFEEEL -1 D (F+ YR FCAT bond) | Bt ED L5312 KX DIRY
ZRAL=30. YEESED SIS, MIBEHRERNBLI-LDRE  HRLLGEDHAHY TS,

= NERTORFEL. ABZEBDIRIZNET D,
= BHREREEE. €A T avzRalLizinTHhHd,

NEBRR (HE)

Iv—ovy

yROF%ER
(RIES)

HC

asset

management

ERIKE, A —ILFA—THRIK

FAEERE

ZF7A—Y

ERYRY (#118)

i =B E

INAA—ILE

“

B EBRES

nittiE
A=Y

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



YR RER- XTIBDHEKR

NEpIREERESR
EXEHD
DE-RIRY
/7D°)‘VF'7_:'J/§7_'4j \
Credit Default Swap
KIETIVINT4T
FEME - REHEEONYT (BREH)
TaR [> N IR
YRS .
o)L TYR RIRUR I DEEHE
shasm oY ﬁtl:> Iz& 25311k ‘Alternative Risk Transfer

N _/

e

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006




RIE 5 &5 2E P it

= REEDN)ITFAFTUVADAF—LIZHLTEEFZMNEIN TSI ELRE ERRAIEEXEORENSDREENATIRELS

EZEEZETAN EZEE2E AN

BHH ERALERE VTP AFLADAE— L BAZ
— s
7 Ban | EE BAal | E 5
ﬁfé ﬁ%m ‘IIIlllllllllllllllllllll' ﬁ%ﬂ h ﬁ,—_‘é
(43 BEEICHTIEEMEE faiE
(EEEROEE)
2 & Bh | m— "k

I .

BIFIZEEIN TS,
[5Eo1=5%kIF5]

AFXF—LDIVAT1EEFREBENEVRLTLGLA
BEVWRTEBEEDOEBL/NLYDIBIHICERYREHERILERICKELD

TR D I xR
HC gm———

asset

management

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



ERVARY OREHREEHR T DRE

ERRIHEXRSE

AAAE AAARE
A ARG e >
s ¢ i B B
B*% 1?7?% EXg =3
' Bt - zx | )
fEiE -
BEINF-BERBEN,
(BRI
_— - > AAARSEHE S B (2
=N +5THo=0Oh
¢ _J
®iE
ERAlLELE
AAARE \
1B 7

WADFENEAEHINS
EREEEICBT,
HEAAAARZ Y MHEF R TELDH

FSUFU T DREED.
AAARR TS DI

s | Bt )| BB B | 2
&iE >

&

L1%2 NTH>=DH
Lk THATH (RSB E S 52 5HT)
e L5
J
A
S
HC -

asset

mandagement
All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



Ay | ORERE

= AZULF BYOFRZED L, —EEER (M) CREEB (BB OLE LLLED. PRI DL
= BHFMICEK MECHEICESERT I A LYIF LA, ERTESIENRA, HRRERMRIT. TLA BLVT—R

B B B m

7 A [> a7 i [> a7z A [> # it

. )‘ =
Bt = V= Bt
TR -
—BHEEROBT, MAEANHD AU KB AR LREEELLI, AR
o SMAEHSINATRI o SEEEDMH PRIRRIE. A, ZELCIL
o SHEDHMATALAME o SHEDHMEMR

o =K DAHFHEL

<t

FEIRHDEIETH, BT SREETEMT H=0DICIE, LLEFEL
& SHAGTIREHS

H

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006




FREEIORERS

= SO FREBEECLERL, RTFOSEHBOEADEHFN G, RET7UFDEB AL, HHEREIAEATNS

T7URIFERBHNEZ TN

RITHFICEKD
T RIGH#EDTTA

IR RERM)ICLD
T RIREDIF

STAIY HEH
BREERERAMEDIEITHEN G
SRER(CEFREZ AT =KL
BRIENEFHTHD
FREEERSZ. A0 L ELLEW

=

SORFLGEMGTERITD
(R EZ T @5 ME4E)

H

(e 1 T P B
—> ERBELLTENTS
ERITENODHT-LTRE IR DHIEHR)

TIAR—LTHATAHBR

> pREEHL. FEFN-EREOHOEKETXT
%)

wp
L mA?
E 2 By My

—> LT REEED LSS, BESEEN-ER
#115HM

A2

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



L ET/RAIEOIKRRR

= DA ETIIECT, B DEILRN, MRMRDEEGRINEEC TS = MRER (BEICLDHFRFE) A HEELEL

?&’ﬁﬁiﬂ:\d)
RAERATR
MEDNEE —
—>
RETBH~D
RIEADLHSD

>

H

AT B R 1GH~D

DEMRYRVHFEEDEL

MBI RV BEDOEIE
ERITHFEMMEDOEARRH.
FEFDIEILKERS--)

M EBNFHREERMIRHE
ff4& TSEA B UVERES
ffit& £ FAVGEY ZFE A

MR E N RRTHEEIK
(FasouhT41)
& T EATYEES (TERE])
it EFRABNEFESR(T/ANT L))

A2

All rights reserved. HC ASSET MANAGEMENT CO.LTD. 2006



FEFEH

B REIT—L EXTGICETIEIADOFREMROKEICEIIMEFITONT
fRsi - RS ZEITOLDOTHY . BT OERBE MG IEORNEICE T SiFHiEH
EUBETIRENERMBEMFOEFETIOLOTEHYFEA,

B AEHMPOLHLGLIABTLFERORERREVFIROTRIRREDEBNFERLET
HLDTREHYFEA,

B AEHOEFIEZTOMMBEEEITILHICFERL. YHOFEFIOHTLHL KAE
HEFE=FICRMNTHIEOREH MN-ABLFEATHEITECELET,

HC s———

asset
mandgement



