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REBVAS (G )5 AP = IR R 2009-2010  Fspish™ i -
M35 2011/12 % > FEf WX S i PR 7 10 Rl 23 A
BRI pT s ey 7 A TR R S > 2012 2 8 P9 GDP ATPRTE SR IRV 8%
PIS (BT~ = 2= % GDP & 353 fI¥5 8.1% ~ 7.6%~ 7.4%) » fnyvH &= R
AR TR PV RIS PR (FeD ) SRR SRR IIER
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|
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F- 12 RILERY GDP ¥ PMI BV

26 GDP P P
201205 (Manufacture) (Service)
(YoY) 2012.NOV. 2012.NOV.

K[ 3.1% 49.5 54.7

e -0.1% 49.1 50.2

e 7 Bk -0.6% 46.2 46.7

fef o5 0.4% 46.8 49.7

EE 0.2% 44.5 45.8

FAF] -2.4% 45.1 44 .6

FI -3.5% 46.5 -

[LEE A 0.6% 47.5 -

i 1.4% 48.5 -

PP 3.1% 43.6 47.1

I 2.0% - -

LRI F 2012/12/20 515 -
*PUI 1 50 LG K (IS ) IEAE RS 57 R 0 50 A A g
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BI% GDP (YoY) BI% GDP (YoY)
2012Q3 201203

Al 7.4% HI% 5.3%

fRL ! 1.5% H|Hd 6.17%

2 0.98% F 3%

P 0.3% o 5.2%

7 1.3% S 5.35%

Tt 7.1% -

*EVRIIF R 2012/12/20 51 -

qEﬁ'* : 2000-2012 &# = 3R PMI

60

(AW AW

45 |
40 -

35 1

30 y T T T Y

- T T

00 01 02 03 04 05 06 07 08 09 10 11 12

*eIR F kT 2 JP Morgan, Bloomberg, Markit, ANZ
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*er <)k - The World Bank
tﬁ%’é‘mﬁﬁﬁiﬁ\% e SRS B 2 BRI PR S SR R S
SFIEREAIE (R ) 2 R U PRI KRR e FOA o

PP DO EN R R St -

AT ¢ 2 BB SR

i FE i FE A
X 0-0.25% A 0-0.25%
sl 0.50% EIIAEN 1.00%
i 7 Bh 0.75% P 3.00%
[ 0-0.10% el 2.50%

g}f/ﬂf/%f/éﬁ = 2012/12/20 5/
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Allocated FX reserves in non-G5 currencies - '?;;:M

8 - o
KK

= o SF

vay NOK

Switzerland CHF

Australia AUD

Canada CAD

Singapore SGD

Hong Kong HKD

‘ Germany EUR

0‘; ‘ Finland EUR
99 00 01 02 03 04 05 06 07 08 09 10 11 12 |ewmerends B

Luxembourg EUR

-0/, of EM FX Reserves in non-G5 currencies
— 9, of advanced economies FX Reserves in non-G5 currencies

*non-GS Currencies ;;%7 AR /g? @ﬂ%ﬁ E“fﬁ;‘ USD, EUR, GBP, JPY, CHF
FEIR IR - INF, ANZ
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ENCEOF
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0.00%
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*E’rﬁ/ﬂf L= 2012/12/20 £515

B 5 IS IR A B O RS

06 07 08 09 10 11 12
m Equities (USD bn, LHS) m Bonds (USD bn, LHS)

*Fquities date for Korea, India, [ndonesia, Thailand, Taiwan, Philippines
and Vietnam 5 Bonds data for Korea, I[ndonesia, Thailand and India.
*E¥E ek - Bloomberg, ANZ



IS, B s S T A TG g > = TR B syt = B
M P BT 2 SRS ) 2 SR T AR e e
IR [~ > 2011 # PR I 2 SRR LR SRR 20% 0 (R
[}“I) °

FePH 2 PRI 2 3R GDP W RIAK] M 1 EVEE

Share of Global GDP

(current prices) 1990 2000 2005 2011
G7 65.1 65.7 59.9 48.3
Emerging Asia 7.1 10.2 11.7 18.5
Middle East and Latam 7.7 9.1 8.8 12.0
Australia 1.5 1.2 1.6 2.1

Share of Global Equity

Market Capitalization 1990 2000 2005 2012
G7 88.5 76.8 66.7 50.6
Emerging Asia 4.6 4.4 10.2 24.4
Middle East and Latam 2.6 2.4 6.0 7.4
Australia 1.2 1.2 1.9 2.7

SERE B EPER, ANZ

) - HESRE SRS B 5 BL S (GEM Bond Funds ) 7 # B Yy i s
PV RO R Ry (P ) > 1B RS ey 2 S

19 48 <
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A3 BEEEDRR
Asset Allocation (%) 2005 2006 2007 2008 2009 2010 2011 Jul-12

Global Bond Funds

Cash 4.1 33 6.3 6.6 49 56 6.7 4.9

G7 75.5 78.7 73.3 76.8 75.1 718.1 73.6 2.7
'Emerging Asia 6.8 4.3 4.4 2.9 3.9 33 338 3.4
ME and Latam 4.5 5.1 6.0 2.8 3.9 3.9 46 52
Australia 1.5 0.7 0.6 2.2 29 3.0 2.3 3.3
Emerging Europe 2.8 2.7 4.2 4.1 3.5 2.8 5.4 6.0

GEM Bond Funds

Cash 4.7 3.9 6.2 59 3.4 33 2.8 3.0
|Emerging Asia  11.0 11.6 11.6 12.9 14.2 16.8 18.2 17.9
ME and Latam  52.3 S54.6 S1.1 48.5 46.5 43.9 459 42.0
Emerging Europe 27.5 25.1 23.7 24.5 27.0 26.7 24.5 28.9

Asia ex-Japan Bond Funds

cash 76 1.0 91 149 88 23 41 48
Emerging Asia_ _ _ 87.7 987 88.7 83.1 84.8 93.4 90.5 89.1
Other 47 03 2.3 2.0 6.4 43 55 6.1

SEVE TR L EPER, ANZ

B BEt 8 RSt Ii%i%ﬁﬁj RIS > TR TR %’7 I
o3 EFLEESE R U TR T 2 SR (VR S R
%F’? E| B A Wﬁh?’\'\%l&a > I 1 R RS iR > = SRR S A
T SROFOTH IR ASBRANZ PO TAET 1 R o2 7] = St R (FX Reserves)
o P P e PR D EUR T E] 5% 0 [ = SRF 55 L2 (Global Bond
Funds ) * 2 SRPr{ (45 % 51 £ (GEM Bond Funds ) i #P# it sy o el g1
S 5T W BT IIE 10% % 25% » [N }lﬂg BT 5,000 B pUerEh
PR CAA )5 N ER * AERI RS (Bquity Funds) e[|V - FRERER

FrR I Fh e
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e L T e e s Sl R

FX reserves of
FX reserves of emerging and Global GEM

advanced developing Bond Bond
economies economies Funds Funds
Total assets (USD bn) 3,438 6,984 1,000 250
% allocated to Emerging 0.8* 1.3* 34 17.9
Asia currently
Amount allocated to 29 88 34 45
Emerging Asia (USD bn)
Assume shift to new 5 5 10 25
benchmark % allocation
Implied capital inflowsto - 143 261 66 18

' | Emerging Asia (USD bn)

“EEIEEERGS Eififnon-G5 Currencies )Y BE I 7y 20B6FE X2 FrR il
PVE ff‘}" » ZGEM bond funds fUEE— 7
*EWE 1R INF, EPFR, ANZ

(=) PP ot R R ! e
BT I PR £ B PRI RSO iy
2008 & =SB RUGBS)| f S IS = FR R A
RIS EPTERIERA A0 Pl T HESRSHRPY IS 3 SR i D
EIUF%A['%T': > e BRI E - Fp e gt e (B R RN BT R
RISTE @I 2 ﬁﬁ*ﬁlmﬂJE*I?’”E‘TJ‘?%‘{—JW“‘“ T F B ANZ SPETE R
COPPRT B
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HESRIA[ Ry REVRC 1@ 39 o M0 RS = SR
WY "TT"‘*I E”WHEI Pl Tl > 1) S g Y
I e S R
e S O :"‘: ?F[J T;%MFF‘/E P Y (Inves tment
Grade) » W HIFOSTAE Y @7 [=(Business Process
Outsourcing, BPO)FIH]% Z B 2= I % » i PHP
I

TEEPORE HIRZER - MRS IO R S
LISH » IR EAERVR T 5 — SRR F LR
2013 FHETH R[PSS E R > MYR Ty AR
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e
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=B LS AT e -

P T ﬁclsr@H[_4 T ik ﬂ”'%&@é} ﬁfﬂ@

7SI (CBC) ™ Rl T Ik =1 P L it
PEPROT 4 ST R VPW%W’E??W
PR R 20 iy B fesk Py

NPT (I 16 ﬂ*ﬂ@ﬂ¢ £ 45 (Basic
Balance)# 3" &[54 5

I R T IRSE S PERAS I 5 S e el P FREL 3R TDR
B

TR T L ANZ
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9F e DA B R
(=) HEERRRE
s 2 i ~ 719 i B B 5 91 Pt e (Fored gn Exchange Exposures) » FIffj-
T L= B ¢ L pA @ (Transaction Exposure) ~ Friletfa@(Translation
Exposure) ®#t  (Economi c Exposure) & [i ™ | §3 Do RLIf[H 91 bt Wapiost
57 £ (Hedging) » b fli- &ﬁi: ffli"'] "Hedging an Exposure  »
"Hedging a Risk Ffflid - AH050 % 9 Rl ot o 2> i gl i
Sy FOER 7Y (Hedging Policy) )l IRGHAS JiR) P IR o o o 5 2!
PRI flaf 9 R e o s QR = TR A PR
1. g ot b e B (o T 2
2,i el I AR 4 28 BRI e 2
ATFRERL fy 7 BRI B o8 O R & R -~ R H R
(1) Wi il gy i 2
(2) 2 pIE I R e pVREE 2
3. RN I R ?
2 R R B R R B o7 B FEAE] -
1. fr ey (Inactive)
P AR T e 22 PSR R PR VR PR o TRV [P ECR
g e AR F  FURG PG R IR ikt ) T A R T
AN
2. BEEIZ (Passive)
- ERLAD T BRI A% (a forward contract) e > $R5] TN REEL S o
(set and forget)ﬂ Uk AR 9 R +ﬂ*ﬁﬂﬂa%
R R R b A - bR AN S [ R
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3. FPPR==YpY (Dynamic)

N
b

F B S - AN T [RIFIE G o FRZV T IR 27

FEEHT S ﬁllfﬁf’/ﬂi%@;% ‘l‘ikﬁ“é%ﬁﬁ?ﬂfﬁ[h(FX Structured Derivatives) fFRIV
= (R = A T TR RS I e g S AR S

Dy L L RS (2 bR S R TR S N

PP R T S b R RRERA T ) ST LA

= 79 W R

R %%@?]}@gﬁgji&ﬁ (1) Inactive - Do Nothing

Client open position

P/L
ﬂk

Open Position N pd

No Hedge
Spot Rate at expiry ~ AN
N 4
—
P/L Resulting Exposure

Open Position

[

Spot Rate at expiry

15



fFﬁ"" PR MR ETEIY (2) Passive - Maintain a ‘set and forget’

approach, via a forward contract

Client open position

Hedge

P/L P/L

Open Position

[

Spot Rate at expiry

Long FWD Positign

[

Spot Rate at expiry

_

—

P/L Resulting Exposure

[

Spot Rate at expiry

ﬁ%‘[' A ?f%’??]}@”ﬁfﬂ Ej?ﬁ“ (3) Dynamic - take a more active approach via FX
structured derivatives, to enhance the portfolio

Client open position
P/L

ﬂk

Open Position

[

Spot Rate at expiry

Hedge

Every kind of profile

—

Resulting Exposure
Every kind of profile

16



PR PR RV A4 IR S ED) B b s g
TP P PR £ 5 Fﬁwﬂ SR (ERAELLS » SRR P P 15 AL
e R B (ri sk manager)[f ~ [y » S5 P o BRI > RLIRSE = Y
HERAE P RIERLIS A RIS 091 RS £ O RAE. s

E Jﬁﬁ ﬁ\ﬂ‘gﬂ EB;@BF&'& o

(Z) 28 AR Pt

U2 2R o BB S It e 2R 1B RS IpS B - E I
Pt~ L AU [l T CORRELD RO R B AR RV
2T H] < ST FTIE ORI LRI RS P9 B AL ) - R
COPTOER R - S R ) o R0 2 B I 20 T
VBT ORI O ) SR ¢ 4 8

(Deliverable Options) W& 4 &7 U i (Non-deliverable options) ®

%?ﬁh?“é‘?ﬁﬂ;u’ﬁ% FR S A

12 Zﬁﬁl/z‘;—"fﬁ”ﬁ mtE ﬁ]/%#’@
Deliverable Options Non-deliverable options
W IR 2 AT - ALY ﬁ«wﬁﬁ%
F(fixing rate) $FHE BRI EAEE
Ex ?HJ
SGD ~ HKD ~ CNH ~ THB KRW ~ TWD ~ CNY ~ INR ~ PHP ~ MYR ~ IDR
A £ FE I A TR 1) A

P RO T 4 BT BT © KRW - PHP
2. Pl B BRI Sk U IS 50ROk YRS vk

17



LIRS ¢ ONY ~ INR ~ MYR ~ IDR :
3. P R £ ek < TWD -

PR OREE VR BRR IR E T o DL F bl (5 91 Ristleey) G
R WIL = RGT4 K- FEASE] - FE] SRt - IR
J?Wé} AT S AT 5 RS PRI RS g Triple Currency

Investment (TCI)[¥/i; “Jﬁ

1.CNY and CNH hedging structures - (1) CNY Option with Rebate

[TF -

fEpuPr(Underlying) USD/CNY

AlHHRESR (Spot Reference) 6.3000

“H(Tenor) 12 months

#F14 & (Notional Amount) USD Imio per month

TwaHE (Strike Rate) 6.4500

Rebate CNY20,000

?[’E‘E‘(Valuation Dates) Monthly

Hfpj(Direction) Client sells USD

REF]] & (Premium) Zero Cost

FPH(Description) 1. i/['%\'*[%? Fﬁ adiETiEF (Fixing Rate)
[ Tehrapess 6.45 ﬁw;ﬁ ERNNNEE-|
A3 EY Rebate ONY20,000 7+ e
2. f/D%’*[EE"?q At IMES (Fixing Rate)
ﬁ)&’*ﬁw‘@é} 6.45 ﬁw;ﬁ ERR SN e
oot 6,45 Buili T &~ I -
3.FF L

B - R R IR PP R (S Ttk 6,45 0 & IR e
b [TOIR5 PET T PEH - IR
(CNY20,000) Elflﬁﬁﬂﬁ YT s e g
F6.45 0 JI&FImIE] 6.45 1 F’?3=%|pj
POV (SRR E - P -

18



P/IL 4

Payoff Profile: Option (with Rebate)

Rebate

y 3

| »
»

6.30 6.45

USD/CNY fixing

2.CNY and ONH hedging structures - (2) CNY ITMcount Option with

Rebate

[XIF -

PP (Underlying)
RS (Spot Reference)
“H4(Tenor)

& F14 & (Notional)

USD/CNY

6.3000

24 months

USD 1mio per month

TeRofESR (Strike Rate) 6.5000

Rebate CNY30,000

?E]E‘(Valuation Dates) Monthly

Hlp(Direction) Client sells USD

] & (Premium) Zero Cost

STEE(Description) 1. i/['%'ﬁr[%?E‘lE[ st pIEF (Fixing Rate)

[ TRfEsR 6, SEI@fF  HETR T E Y- )
A3V Rebate CNY30,000 74 e

2. i/['%\'*[%? ’E‘ﬁ A pIe (Fixing Rate)

Fé,ﬁ”ﬁﬁ@ﬁ} 6.5 E@ﬁ:ﬁ HETE T A
fesk 6. S Bl & - EII‘E’JI o

19



3.%@”@,%’@&% Rebate BAFFHEZE] 12 j’Eﬁ I
EZE‘Q bh-F I35 (Knocks Out) °
4. FH % o

B - B e

[ﬁjﬁfjﬁ'[ (1) CNY Option with Rebate » ikl
= RO

(R = I ?ﬁ’* TENE T EEERRE D Ay
USDCNY 2 & jif » P 2 L B
(VOlatllltles)ﬁﬂ‘E:}LIS R
Rebate Options” fitZ[ & FIfHRIFVE 288
SRS R AR e et R
AR D rebate P RLRIEA fH0F -+
Bre=l RV o S R
ITMcount Option with Rebate”

P/IL 4

Payoff Profile: ITMcount Option (with Rebate)

Rebate

y 3

| >

USD/CNY fixing
6.50

20



3.CNY and CONH hedging structures - (3) CNH ITMcount Target

Forward (TARF)

[%1F -

HRUPI(Underlying)
AR (Spot Reference)
“H4(Tenor)

14 & (Notional)

USD/CNH

6.3000

24 months

USD 2mio(above) vs USD Imio(below) per

month

e (Strike Rate) 6.4600

EEGQE‘(Valuation Dates) Monthly

Hlp|(Direction) Client sells USD

] & (Premium) Zero Cost

ZPE (Description) 1. OD%JﬂTE? Fﬁ Adi pIe (Fixing Rate)

[T 6.46 pﬁﬁ?[ T R
6.46 BilF & - F[TJ

2. QD%J—TE? Fﬁ A pIE (Fixing Rate)
e T 6.46 ﬂfjﬁﬁ’ VAT s
646HUWJQF$M

3. HTE R R SCE - F R I R
*](In-The-Money) 11l ) RIFFEE] 6 7

Eﬁ’ T2 ph4 3 (Knocks Out)

4. FH % o

ﬁﬁﬁﬁj}$ﬁ(Scenario Analysis)

e

ST flat = [ BT = i (Lo it 6,46

pﬁﬁ? )
A#fd (Outcome) :
sl F I s 6,46 il E- T

FJJ’%H\?JF_* (R I (R e
(Knocks Out) -

=

HRT 4 flat " |5eh TR (S g 6.46 0

FAT ) bR FS

21



E§575—24fﬁ“ﬂ%ﬁ%ﬁ@%ﬁ*%Tﬁqf?Eﬁﬁgﬁéﬁﬁ
6.46 >

AtiiN (Outcome) :

E R R N R A R NN e
6.46 i3 &~ FIFJJ DBy 5-24 (]

T b 6,46 TS T T -

Payoff Profile: ITMcount TARF

P/L 4

»

»

USD/CNH fixing

4.CNY and ONH hedging structures - (4) ONH Protected Target

Forward (Hi-Lo CPSF)

JETE -

FEAuP(Underlying)
A[JARESR (Spot Reference)
“H(Tenor)

1 4 & (Notional)

TwEbesk (Strike Rate)
(TR (Protection Level)

USD/CNH

6.3000

24 months

USD 2mio(above) vs USD Imio(below) per
month

6.4600

6.5600

22



?ﬁﬁﬁE‘(Valuation Dates)
[ i (Target TV)
Hlfj(Direction)
F&F(] & (Premium)

Monthly
0.5000 USD
Client sells USD

Zero Cost

EE(Description)

l. ED%J—Tﬁ?E‘Fq adi fIiE (Fixing Rate)
I%V5%4@§\646Wﬁf FEAl ) e
6.46 Tvihi &~ Fify s RT3
RO = e - e

( IV = Strike - Fixing )

2. QD%J—TE? Fﬁ ?Eﬁﬁﬁj\(F1x1ng Rate)
e Tk 6.46 0 1 AT G 6.56
EILJEF[ ﬁ‘JF, =N SR T 27 2 S NS
Sl=ar FIIEI;@

3. QD%J—TE? Fﬁ A pIE (Fixing Rate)
i%ﬁﬁ#%?ﬁﬁ‘656ﬂﬁﬁ} ERE TN SrEi g
6.46 Tl &2 Iy THIBE R
i -

4. EI}’EJ\?FF'@PJFA} 4 l@?ﬁaﬁf{ﬁ 'T?[“Jﬁ (1
(Target IV) - EH%Z%ﬁT&ﬁbqlﬁﬁlKnocks Out)
4. 7554 o

Payoff Profile: Protected TARF

P/L 4

»

5
| | R
|
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5. Triple Currency Investment (TCI)

Dual Currency Investment (DCI)

%+ & (Principal)
HHfE](Tenor)

I5%%5 (Guaranteed Yield)
fHSFEUPRALL Currency)
HATAREY (Underlying)
AJHARE (Spot Reference)
T (Strike)

USD Imio
1 month
6.00% p.a.
AUD
AUD/USD
1.0350
1.0200

FIH(Description)

AR

1. Y[ AUD/USD #idh BTt - gsfiee e
1.02 > HEVR I £ USD Imio I} & <
6.00%=T ETfvY¥2s (Principal + Yield) e

2. YA AUD/USD A TR <[ A g S0 st
1,02 0 HEVRIHRT ok 1,02 $r5r
iV ZTf AUD = g8V A & USD Imio W I'| & S
6.00%=F ETE~%%& ([Principal + Yield]”
1.0200) *

Triple Currency Investment (ICI)

4 & (Principal)

HAW (Tenor)

%355 (Guaranteed Yield)
FHSFEVR(ALL Currency)
HIAAEY (Underlying)
RS (Spot Reference)

TRk (Strike)

USD 1mio

1 month

8.50% p.a.

AUD and XAU
AUD/USD and XAU/USD
AUD/USD = 1.0350
XAU/USD = 1750.00

AUD/USD Strike = 1.0200

XAU/USD Sstrike = 1700.00
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#Fe¥](Description) E%@?UQHEIEQK :

1. 94N AUD/USD i T s A b T

1.02 > =" XAU/USD i BTk g
1700.00 - Féﬁ’t’l}lfj’ﬂ'f[fl'iﬁ USD Imio ® )=
= 8. 50%=T ETAY% 2% (Principal + Yield) e

2. i 1INt - S T

Hofptl') AUD 5 ') XAU R (o =57l USD 4= <&

s

l['i[p' AUD = [Principal + Yield].1.0200
Y

YTt XAU = [Principal + Yield]1700.00

TCT 2285 DCT for4

1TCT PYERRED ™ [E ARG S50 o [ it Vi AT el [y

A DCT o= (8.50% vs. 6.00%) ¢ T e hisskesd S5t ] (SO e
(Volatility) 7 HFH-SFUfIN™ - ok (i 1 PIBEHR g & poilgia © 1es
SRS Wi SELE N R AR E”t)fﬁ?ﬁ:mf (Currency Pair) » [Nf=
H TR SR f AR E R Y

2. TCT kY~ A - I A2 CORSEIOAE RIS - B F ) ions
)
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I b

- TR T S BT OB
TR PR BT 1 R O TR ) S 9 e
B IR H {8 A LR © TRS  CCS 0 pLEIAFIEN | L% -
SR 7 P R ] B AT (s s = S L
oo Ty B RS o BERT SRR SRS
U (R U SRRy Y 91 < R PO i A e 9
AR U R SR € o TS R
FUIPERE ST A TN ¢ AR 5 LR S B A
LATERY » SIS £ FE A POV AT TR 203 -

P e W AT S R S R
ARIEL B FRE Y SRR (commod ity ) IIFE &~ RUPIRTL R
PR R BRI ORISR £ MR- A
YD Rt B FISHE ~ Pyl 67 18 BT 5 % 1 KRG
CHIRIE PR TR A TR Iy R -

SO NEEES SR SR

B & IR T P AP 5 R PR [
SR ST P B o IO PR B R T ek S (8
SRS > BRI s o R HRLE S A i R (U A
M~ FF T EE) %QWF'FFW ZEN AR R kT G e iR
WG -

YRR
1. =P [itfﬁiyﬂrfrﬁlﬂ'ﬁf FA -
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2. 11 G IR Sy 1 -

3 SR i B H IS B RS IR Y B
O T PN R IR -

4 IR BRI 1 S T ¢ £ -

S A R e e o8 TIPSR S

AT T S B SO T B R MR B Ry i - R IR
T AR R B TR BRI A o b PRI - A
I 2 SRR L B R SRR B R A
-HELH S FPIRET » fEEfmtt 4 (YRR R B BLES AR o IR A 5 E I 7
LD PG ETERFOR - RO TR SR YRR T
HAH & TR RS R 2 P -
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