s
Max (J—0.75%,0) 4 PPP=3
=< Max (J—0.25%,0) % 3<PPP<6
] £ 6=PPP
H¢

(-)J=Min (K*,6%)
(= ) K*=0.25%x[ (K / 0.25%)+0.5]( T B~ B 4237 c1— £5)

~ WpXWixRg @ D=6
WpxWix Ry @ 6<D=10
(2)K= <
WpxWix Ry ¥ 10<D<20
. WpXW,ix R+ @ D=20

(=) PPP = 3% #F & (Premium Payment Period)
()D = § & %5 ¥ & (Liability Duration) » -2 * ;3% = 2t -
() fIF A% Rs ~ Rio ~ R0 2 Roox
e Rg=AsRio
Ag= 5i—- ERT" 32 AERG6" = &I 45 2 #(Interest
Rate Swap, IRS) 2. 2 # |5 &2 + E |5 2 32 L 3%
F1 g v 5 2T 57 = Average (IRSe / IRS1)
IRSs = (IRSs + IRS;) / 2
e Rp= - #RT7TP2IAEFRO6" F2 - EHPrefpa i
i S R EE R T

o Ry =AxRip



Ap = - ER T P2AER 6 F-+-EHriaf
(Government Bond, GB)=k & 3-78 41| 5 &2 - & ) j&
Froe R s B HogE ] F ot F o2 T i E =
Average(GBy / GBy)
e Ry =(Ryp +0.5xSpread)> 2 #» Spread=w- # & 7 * 3 A&
B6 B LEHriS fRa Foa et &Y sy
M F e B K L T
= Average(GB2y— GBo)
(5 )Wiz 3+ 59 BdeT™
o X=wi—- ERT" 3 AERG6 " F2 TiaE 4|5 (90day CP)
Y=% ¥ 2fE 5 (1 1)
Wi'=min(1,Y / X)
Wi=Wi+0.5%(1 - Wi”)?

~ 0.95 3 D=6
0.925 3 6<D=10
(M) Wo= <
0.9 ¥ 10<D<20
. 0.9 % D=20

£ iogre s




L egre St 4o
(1) Vasicek one factor model dr =a(b—r)dt+odz d grq¢ ms F4L > ®
fBabzoc B9 bwiEPogilEx .
()£ W ofmeF (Y)=( & 0355711 5 +30 & CPI & # % T 121)/2 -

¥ - B2 R EPFD)L AT S RSS2
5§ e
(-) x> 5

{ D1 ¥ D1-D2<10

Ji

D2 ¥ D1-D2> 10

Dl: F'af A F RpPRAF L REF2Z LR 5HIE -5
Rt R FPEF DLYE o)
D2: F'af &k RIp 3 F - R R EHPR -
T i é, FHEYF D2 -5 25Y)
()DLl 2 D235 2 LS % Bie i f%pF SFEFL 7 Hwp

= o)

(Gl

(Z)@* 4% 107217 1pAirR3 2 BRI ERGH &0 23
FEIFRBNELEG TR RE)E PEFT B THT

2z 2 X 44 7 —r
ERAFER & TERFFELEGHE & o

%
Z ‘/ﬁ%‘%ﬂ?"?‘}:iﬁtiﬁ‘ 'f (DX A AQiE 8
& 5 & o 5 g (T TE £ IS
4086 # 6 * 30 p 5 B4 %% 862397037 Btz &
ARGy FAMARE(BF), 2 082117 16p &4



P4 F % 09802510721 5.4 i & 2 45 % d- 3
%*w%%%JiﬂﬂE%$H$@ﬁj;

FowEgrAgaN s wnEEBHYFR- &
PHRFZOA(F)M 2 FEREE EJF -

CRFLFERIFEF S TR R G ERE £4]5

G)i%w% LRl e B 5 tdn g s L e B e | 3R
FATHRGE CRPREE S A 95

RN

H
AR 2 A B EE T & R 2

2. iR T E(F R EFEAD LG FALE 15 E) -
3BT IRET & o

(C)@*2FEEFEIF P E IR EERE A DRy EypR
Bl 2 22 T A L e ERRE R FTHRiEE2 ﬁiiﬁ
Fr BT e H 0 IR
%Eﬁ%£ﬂ$’@£
50 A (. 25% 5 T o

’

ﬁpﬁBO&ufvnﬁwwﬁ
it fs B Fp et 4B o T2 0. 5%

-~

s

S HE B AN AT RMG CEDETFZ o FERE NP
USRNSSR INNESERLLALELS 02 Y
FREBEREASFOFERBERA L EE hs
(SRR B A LR EEK > FE

R

%%ﬁ&@Wiﬁ‘ﬁﬁ%@‘ﬁ%éﬁﬂ@iﬁ%ﬁ
22N BEEHS MY 6

(- ) i atfz i (DV) 2 & :
R T LS RN R S
BB EIER DN T REER)L AR



DV =[] [1-%s 57 9 533 F]-[5(12xt +D) B 7 4
A g k] t=1,...7
#e LI ﬁﬁ;a#%mrwi%fﬁw\ﬁwﬁ%%a
oo EmHRL(AFRED)E -
2.7 fiee oy M ;i_,; SN HEREET AL Rs ¥
Rl YIS AT K e W
(C)HARE R Ee P> 107 &2 17 1pAciag 8 &R A w kst
FERRBLED 2 FGF A ERFFE 3% 25 5+
A4 RGH S LA S RBAE £ B T R(E)
FURRABEGH & CRFMEL 7%
N AL R BRI R R o
) F R EFYFLEIEEZ 2 N e DV A2iE 14%P5 0 2§ 3%
FHOFREFERIFZGHTH - LFENL Q2 E D
FEMAT DG E AN EHE L R YA D3 Py
;t) o
() BFEHPS M EHwd e P T H =5 2 ggdain
HhRmPREDV) ¥ EENE LA R EREFERGR
A ShaE - -
1. 4-DV>14% ® D32 D2 & D32 D1 %4 B 5§ # &
EFEE D G ﬂﬁﬁ%%&ﬁ“& Fl g o 4o

AN

IR S
ﬁ‘—’r""' ’ jl"u?\;-z//‘

(

Jut

Bmatm g AT EMAE L AT FERLATHIRG
fgt v o

Nv-

2. ¥ ALH R 4 8 3 & N I et R B S Mo T0%PF > i
o P AR S TT M P 2 4p B %# ISR REN
Bk irtk2 % 149 ER TPEL o e dom BRI % % TR
AFELNVPAFIZERZ L EERGE 0 3 gt Lo

S REOFTERER EFELRE
(-)~110# 7% 3 111 # 6 * Fz
° —'—&ﬁﬂ,}(}"—]—é r*‘ F e HaflF T iaE 5 0.74%(% Ry) ;

nog



(=) £ #3671 % b

(=)

o = FEHp 'f']i’§~’ g
HAF
% 0.98(%r Ag) ;

#% (Interest Rate Swap, IRS)z.
ez LgEfIF0 F 2 T35 Average (IRSg / IRS:g)

S-Sk

gl g

o - - & yRro i (Government Bond, GB)=t &7 35 {1 5

s EW S f st gl F
Average(GBy /GB1o) = 1.14(77 Ay) 5

o - - EHFRFL G

Spread) ;

o Tix:Ed 45 (90day CP) % 0.68% (T X) o
% 2.45%>30 & (& ~ 1992 & ~& -~ 2021 & )CPI
T

EH T
1.93%(7 Y) -

BE G
1. @z

1.41% > £ ¥ ogre F x5 o = 5

A

=

&

B3 25 (0.25% ~ 0.25% ~ 0.75%% 1.00%) -
*g“ EERF £ F AT £

R

SERESSIEFEES T ol

W B |5 £ 3E2 T 5iE Average(GBy— GBio) & 0.04%( =

BHEE6E(F)1 L o T 6=PPP

PRFER LR FELL MG P LB A2
(2)&5%%(?1*{&5%;;\)%«& LY

Q) TERA G F &
R ERE R

’ lg‘FﬁlﬁFF'&B)OﬁllT_LiﬁP s H o2
]F‘ ERR £ FAE

TR ARG

FEERE4IT -
EHETAFYTLE6E(F)

I LA D=6 |6<D=10{10<D<20| D=20
MEQFERE £415(1) | 1.00% 1.25% 1.50% | 1.75%
BRHFARQEIEL AL 6# I 3IPPP<6

i f%i R LA D=6 |6<D=10|10<D<20| D=20
FEOF EEE £905(0) | 0.75% 1.00% 1.25% | 1.50%
MFHEFIE(F)LT ¥ PPP=3

e R D<6 |6<D=10|10<D<20| D=20
7“*” HygaEg £ 50) | 0.25% 0.50% 0.75% 1.00%

PQORFHRL AR REF S B RS L ERP IR GRS

TROF g
7'105%1“’1 H




Sl
o

v
-

o
r2 0.25%



st it

FReNPEFDL-D22 D33+ a3

FREEPEDLPE AN

> > (t,xPV(LCF1,,))
Dl: t u

ZZPV(LCH ) (AFRAEHRITFE 2§ fa TP
t,u

[zuww wuwuewﬂ

Z[Z(\/ X, pi”xqii’uxBf“’)}
t

BELE A

t= %H £ B

u: g% =738 P u

ty: HREHIEP USRS LIRE E B2 SRR o

Plde: #¢ LHEF - =05-15-25... FREGRFE =12
3...0

LCFl, = tiREERFEGEHAP UL RBIRET

(Liability Cash Flow ) LCF1;, %% & &£ # B 2_ %% % 38 p (i
B ARBELEAED o bldr A e Flam) A RENEZ
B £ F)F o

PV(LCFly)= $t®E &R EGLHMR U2 f AR ANERE

( Present Value )

d
=
e

}
e

P A RF o RWRERRY BRI A mfRY

<5

’j ’
> F] )

ERELTTESNES I EY E PR CE T R

S HE AR BES  FREAL R %)



.B@:%%?Hﬁﬂuﬁﬁt%ﬁﬁﬁiﬁﬁﬁﬁ

BBERETE Y LR AHR o

o fp— AINFGR &F(blde D T A~ 2 A R FE)RAPF S
FPURARIRESABYF PR RRY EET AL PR A
FPHR)LIEES L 53565 g2 §RHHARFEEGEEY
FI3oE FLMp PR T f 54T DL
D1=Average (D1 s 5%,D1 7 35 %, D1 7 65%, D1+ 5%, D1« 35 %, D1

qx

+ 65 &)
FAo E &L A 7 5 it 65 g o RIIE S BRI RE L
ﬁﬁ?@io



PREHPR D238 a8

D2=-

> (t, xPV(LCF2,,)
iz PV (LCF2,,)

t

(FREhnilfss f 3 FPF)

Z|:Z (t, x v Xt p>(<r) x qii)t a X Bt(U)) +txv' Xt pir) X Hyyig X CVy :|
t u

t, t
E |:§ (V¥ p>(<r) X q)((ljr)t X Bt(U)) +V X, pir) X fyq X CV, }
t u

CEEEE

t= %H £ R

u: iR %138 P u

ty: FELHEP UNE t R ERZ AP RE - Bjde: £ 7
Lo ,=051.525...; # R EHF o t,=1,23..

LCF2y, =% t RH £ R R XA P U 7R &5 E (Liability
Cash Flow) ' LCF2,, ¥ 2 # B2 RGP (L7 5 3 %%
BHIER bl 3 I fR)E RN E AT R FIF
PV(ILCF2,,) = % t FH 2 R %'& & HIE P U2 f25 £(CVH)2 §
% IR £ ¢ 2 & (Present Value)

L EIE

1+i

P A FF S s 2R RN RN E P p 2 Y

X

1t
«»N
i.»’:L

¢ o

Q¥ I ERGLHAE P UM tREER 2 F A S (50 B
S HF A ubHiREF  FREHLREF.E)

BY @ MM HITP Ut uﬁﬁ§1$@£ﬁ

Ly - %1~tr—‘r’—ﬁ&)§i§i oo

AR RK LR Y 2 AN R AR

fo— AW T S (bde 0 T A s e A s R E) R AR S
FOTAFHTLABYF R ABDELTARL PR



FPHE)KFESLL 53565 2 § AP AawuE i rEY
FI3oE FL My BT f 5 FYF D2 >
D2=Average (D2 s 5%, D2 7 35 %, D2 7 65 %, D2 « 5%, D2 + 35 %, D2
65 i)

Fhrdl R E @K 3 5 R 65 g o Rl AR B R IRE B2

?ﬁﬁ@io



PR HPRDIFE AN

> > (t, xPV(LCF3,,)
—_t u AR e NS T e S ;|
D3 > S PV(LCF3,,) (L R

T u u t T
Z|:Z(tu XV Xt—lp>(< ) XQ§+)t a X Bt( N +txv Xt—lp>(< ) X fhyq X CVy }

t

ty t
Z[Z (V% p>(<r) x QSi)t a X Bt(U)) VX, p>(<r) X fyyq X CV, }

PFELEE

o t= FHER

e Ul iFgH%HHIEP U

o t,I FELHIEP UNTStIFEERZOHEFRE o G4 &7
LHEF14,=051525...; #F REHRF,=1,2,3..

o ICF3, =% t REERF'¢E AP U f F R 4&0E (Liability
Cash Flow) > LCF3yy, &+ & 2 & B 2 F'& L HIE P (f e
b W T RREEAAP o ArF A fRE B ETAT)E
a4 H@M % -

e PV(LCF3;)) = %t RH 2R F'4 0[P U % 254 (CV)= §
% IR £ 7% 2 & (Present Value)

° prf) A G F o= N DA E ﬁi‘]iﬂkﬁ’}f&}; P %% 1 )((7)7 g A

o gV IEGLHBP UNTIEREERZFA (5= B
= XA GHAFLIFES pg}%“]\"f TLE:}P\?‘T *)

e BY ! B HBPAPUNTtLREERZ LT LG -

o Uy, F It FRHEERFEREISF Rt REERAELEER
MITFBER ST B2 L ERZFERIFFUTS U
ARG A E R ES BRRITF  ERP TR LY

l}io



IF

R B RSk B AR B R R fAp W BGR AR
= A 5 7 (e D P A s 2 Al R R )RR
PHREARHRE AR F A2 RS ELT ARG AP S
FPHR)LIEES L 53565 g2 §RHHARFEEGEEY
BIaE e s 8y P f § 559> D3,
D3=Average (D3 7 s %, D37 35 %, D3 7 65 %, D3+ 5%, D3 +~ 35 %, D3
+ 65 )

ol E K 3 5 Rt 65 f g o RIECIE B R R IRE

1?&?@10



