Max (J—0.75%,0) % PPP<3
1= < Max (J—0.25%,0) % 3<PPP<6
J + 6=<PPP

J=Min (K’,6% )

K’=0.25%x[ (K /0.25%)+0.5] ( B~ % 437 - 75 )

[ WpxWixRs + D=6
WpXxWixR1o 3 6<D=10
K =<
WpxWixR2o ¥ 10<D<20
\_ WbXWixRz0+ 3 D=20

H

B PPP= % # & (Premium Payment Period )
B D= §FH4%%” (Liability Duration)
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t
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Pldo: & ¢ S P ,=05-15-25; & R LA 1,=1
2300
o [CFu= %tRHEERFGENAD uz f FRETE
( Liability Cash Flow )
LCF, W4 &2 R2 FG%EHED (273
P oo blhot A G fIApR) P Y RfRN 42
e PV(ICF,)= %t%HEREGEHIED uz
1. (Present Value)
1

° = - (= A F
1+1

o PP TARF o RWERERTMIFARFENEY H
W F R Y pD2 FE P o
o W TEGRHER uN S tREER2ZF X (58
M= ¥ 458 HLn@d  FhESLRF..8)
o BYWIEGEHIEP unFr FEERZLEH LG -
o W EABREFEFFLBERAAIR o
o FoAlBFE (bl4e: P A~ 3 BRPFTE) Bk
HEDE (HFHES RBRDF A2 fish E£7 ARG
ST HRE) R FESLL 53565 k2 § Ao BE
R PR TR TL AT f R HEYR
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D=Average(D ss#s, D 1355, D s g5, D ~55, D ~35%, D «654)
FArf A d# A 7 S e 65 R R A M2 g R E AL
L?ﬁﬁ@io
B JIF % Re~Rw~Rxo% Roo+:
e Rs=AsRw0
A= si—- ERT® T 2ERG6" T &HF|F 2 #(Interest
Rate Swap,IRS) z. % &L 2| F 2 2 2 %



FlFveF2 TaE
= Average (IRSe/IRS10)
IRSs = (IRSs+IRS7) /2
Rio=m-#R7"22&ER6" F2 L E#Prcfraif=s
B | T o
R20 = A20R10
Ap =m-#R 7T P31 2ER 6 PFZLEDHFaR
(Government Bond,GB ) =% &% -7 4| 5 & L & # 5
RE2 = ms B fl oL 2 Ting
= Average (GB20/GB1o)
R20+ = (R20+0.5Spread) » # ¥ Spread=#—- &# & 7 * T A &£ R
6 " - L& EPJ’U‘T) IENCAUEE. 5 VB Rl T e
REo = Bl £ 4F2 T30
= Average (GB2—GBio) ©

B Wiz 3t 5 e !

X=w—- ER 7" 3 AER 6 W2 T 4] % (90day
CP) -

Y=L£ ¥ ofres (311)

Wi’=min(1,Y/X)

iv.  WIi=Wi'+0.5x(1-Wi’)?
r 0.95 ¥ D=6
0.925 ¥ 6<D=10
B Wo= <
0.9 ¥ 10<D<20
L 0.9 ¥ D=20
B 2P E2 R 9F E R S ER Y F EER £
ZIE<05%F > pladahirh gF 2 Eg &% > 48
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(1) i Vasicek one factor model dr =a(b—r)dt+odz 4 fr¢ =% T4 >
*Babzo #B¥ bwiEBEAIF -

(2) £ W iogre s (Y)=(1 it £ #5041 % +30 & CPl & 4 & T 3a()/2 -

=

B E

1. 104 # 7% 3 105# 6 " &2
(1) t&grepra s FaflFIioE i 1.12% (7 Ro);
(2) = &8 4]%F 2 (Interest Rate Swap, IRS) 2. 2 & | F &2 L =
WA F 22 I F 0 F 2 o Average (IRSe/IRS10)
5 0.84(F Ae) ;
(3) = + & Hrcfr= i (Government Bond, GB) =t &7 378 11
gL E 3y hag o Fc s FE g Fo 2 TiaE Average
(GB20/GB1o) 5 1.56 (F Ap)
(4) = 2 2P refra fiiad FaflF et e P rofraif =
7 )& £ 452 T3oiE Average (GBxo—GBw) 3 0.61%
( = Spread ) -
(5) T3=wEAHpJlF (90dayCP) 5 0.73% (F X)-

2. £PHEFIF b 5 2.90% - 30 & (1986~2015) CPI & 3# & L 35

A L71% £ ofFes e iE - § Foks 231% (T Y)-

3. AR talicaE® T 5 (0% ~0.50% ~ 0.25%% 0.25%) -



FATEOFEEF £ F 40T £

ME WML 6 E(F)1t > T 6=PPP

IR A D<6 |6<D=10|10<D<20| D=20

A FaEdy £415(1) | 1.25% 1.50% 1.75% | 2.00%

MEWEREIET AL 6% > T 3IPPP<6

LA D=6 |6<D=10|10<D<20| D=20

FrEgF EEF £95(1) | 1.00% | 1.25% | 150% | 1.75%

MY HWIE(F)LT > PPP=3

I D=6 |6<D=10(10<D<20| D=20

A nFeERE £415(0) | 0.50% 0.75% 1.00% | 1.25%
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