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REME~DES

FHEDOZREFEEHAME (HEL TR NSISEY CEZEI5I &M
WAMEABISIKESICANDERZERIGIREMS,

RICEISIFEALE, BISIKHAMARWNES | REMER/NELGES,
FICHARGS., BI5IEATWNIE | WAEMEF/NEKED,

L

( mronom#EmE )

1515/ (£)

1 2 3 4 5 10 20 30
2 98.04 96.12 94.23 92.38 90.57 82.03 67.30 55.21
3 97.09 94.26 91.51 88.85 86.26 74.41 95.37 41.20
HEESC))
4 96.15 9246  88.90 85.48 82.19 61.56 45.64 30.83
5 95.24 90.70  86.38 82.27 78.35 61.39 37.69 23.14
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= FIBR (coupon V—7R2) 5%, F1RIDFEXh (RILLY) . HEHSFDEHZ . MIE100TIRE T HEVNSIEDRFHIERIL, B
DR (REFR) ZHSIRELIES EOZNEE(FREXKEEZDF vy 2T70—) DIRAEMIEA100[22H5ELITE,

X 38 133k 2 EREE 73k Z EEE D I AL B
RERR 100
15#& 5 5 X (1/(1+0.05)"1) =4.76
26 & 5 5 X (1/(1+0.05)"2) =4.54
3F#& 5 5 X (1/(1+0.05)"3) =4.32
45 5 5 X (1/(1+0.05)"°4) =4.11
SR 105 105 X (1/(1+0.05)"5) =82..27
(FIRERTAKIER)
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= EHFOFEYLF. BEFORBELADOMEEE, EHENORETIIEDF vy 21T70—(FIRERKER) DERAEMEESE
—HSEHEBIRDEELD,

=  LEAST FAEYALERTES(=EFNLERET L) VI LEF EHFEENTETHEERLIZES,
=  RAKRICFEYIMET IS (=EFMETTH) VS EF BHEIRATETHILERLIZES,

° BHEMEEEFMEYDREREEDT TN LS
[ZRTES.TSTDORRIETIZMIZES,

=
) ° CDMEZEZIANIST 4 (convexity) ELVD,
B4 100
l
KLy

Blhv— EHFEY=Z5IR=FF -5l
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= BEHOBHIL., BRI EEZITIAEEEETHE. REDOEUEFATHY. IHEZED FHREIULEIRE T,
KRERPROEHERIE. BZWMEEZZ(TRSETOHBO ., REMEDOMEEZIT-FHEBTH S,
= COMEFHEAB D ZEET 2 L— 32 (duration) EFER

U

P REEE IR H{E IR H{E
n:: =2z, yr"’ ,H
TN @”l sHFEﬁ(EE) %|J§|$=4% _=;E“§|$=5% §|]§I$=6%
5 1 481 476 472
5 2 4.62 454 4.45
5 3 4.44 4.32 420
5 4 427 411 3.96
105 5 86.30 82.27 78.46
=1l 104.45 100.00 95.79
Talb—iarv=
476 455 434

7 MBI E o) F 19 [EUREARE (£F)
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= RAAEHL-LEICEHRMENEDHTOIESVESRRIGELLD,
BHMEEOERRISEILX, TaL—2avBMRDIFEKREL,

= 1%DEFEE T A EENFTIL, TaL—a E1+E||IETRUAEICER TS, COEFEETaAL— 3
(modified duration) &FE .58,
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= BEOFEYIL, BHORIICI > TELLIONBEEDHEDEETHS,

= HHFETOEREEHFEYEDEZREZ T S7IELI=E D%, 1—ILEH—T (yield curve 1—JLRIZFIEIY D &) EFES,

= A—ILEHh—TE. —iBIZ. AR LAY GERHORWESH, FIRIYSL)IZHZA, HIZHEZEEH D (A —k
inverted yield curve) o

= HLE. ZOMODERICLTRISGEIELAZTNIE, EHERELTONIE, EENELGS D . h—T 2R TREES
DFIEYIFEILLTIKIET THS. AR LAYDA—TDHLETIE, FIEIYIXTHAS (EEIFTLEAS) XT THD, NE.
A—JLA > (roll down) DR EWNS, A—ILF DU RIZMERDEDNEZAITE, KELY,
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A—ILEH—T ERFED R EY DHR

=  HEHRMICK.2ELOD0EHFIIRETIDL 1FLODEHE2FEHR L TRET S0 L, RLHMFRBRTRTNIEES
BN DIakED EDXIGHAFERBRLTAFLD . 251D DREFOMIREIFHESNATLSET THS,

= LT HLL 288D EFOFEYN NAFLODEHDFIEY IYEFVELIENFEOIFLODEHFDFIEY I,
SEYIBGDTENFFSIN TS LTS,

= A—ILEAh—T L. HHAEWEGAEEOEF (BIZIF1FELED . HAWIIAELD) DFRIZHI=IHBERIEL TS EIZH
5, CD[FEREFE. 1> TS5AKT+T—KL —k (implied forward rate TN AMIZFTHESN TLNEEF]) EIES,

A—ILEh—T AT Z4ART+IT—FL—F
FEY BEAEH
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A—ILFA—T (L. FIEYKEN ETICEFNT ST THL, ZOBIKREEILT D, RESHFENKRESKEGS B, AR LN
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= A= —T DKEPHIKOEILIE, BHMRICHEEEZS A5, TORERLX. BHEORMICE T, BL4S,
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BHORETERICIE, ApI5EE (B, BAFHEE. 15 BIRRELE) SMERM. BRRGEENH D RITHREIC. FIRLER
EDILVDHEREILELD,

F- BALETEOESETL. FIRLEESDEBEIBMLIZEDHIEHDLONHYES,
FELEESDOXLOEERDIEESL . (EFRYRY (credit risk ZLUYR) RD) EES ERYRYIE. FIBLEESDT I
NELETAAREEORETHD, FAIELEZEOIILIEILTIEEL, BIFEAEIT (default TIAILE) ELVD,
TI7AILNE BEOMENEOIZEDIIETIELEND, EZMFHEEEZELTEFEDRRMENRLEINDS, COBELEINDS
EEEDE|EZ[EIULEE (recovery rate JA/\1J—L — k) &LVD,

EIRAICE BEHFOREYIE, TIAHIMEREBUREZMRL- ETRRISNSELZ. FIEYDOSETHET LI
3139 THD PAIZERAVRIVDOKREGLOIRE ., FEYIEFELLS,

ERVRVOBEZMZETNIEL, BERDBERICIE. BEHITIRETHENTEL, TIT, BITHRIE. RITTHEHEIC.
BEHEHEN D, ERYR VA (rating) DIFT5ZZITEDHEHITH D, FIEY(E, —RRHIZF, BEDEMERFE.
BTGB EIICEEISh TS,

KBS EROHRATIL. BITDEIMESE DL TEETANDINEH THD, HERMLU L DESEIREER
(investment grade 1 ARRARAURTL—R) ELWY, FNEY T E/ 14 —ILK (high vield) &k 5%,

—RIZ. EQOETEL, BREFRVERIVARINMENEENSD, ELVOIN ERVRIDGWNEAEEND, EDMDEFDFIE
Vi, BE&YVEREDILITHEED . TDEFRT LYK (spread LFREBEF)) EFFES, RTLYRIE ERVRIDKRELME
FFE, KEH5,
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=  BARERE. ZOEFIFE£TONER) Z. BAOEMEEFNMRAELTVS, ERHEEIICL TI ERYRIDLGNEEE
REGLSELNLTHD.

=  —ABNRERGED, MRERILHNE ENGYDERIRINSHHEEZ NS,
= TS THHINSBAEROERVRVEHYAHE ., BERWGERFIEY X, NMEYESLEEREELH D,
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= BHEOREARIAERIJRI(TIHILNERLBIUNEZ KL K AIRENS) ZRIET ST, S<GoRIEER5E,
=  BERMICIXBEAEREZRELLATE ERVRIOEICHIIDLT . EOEHFLRICHFINER (EHFEHHETL DL

EOHREINE) [TELEFNITIESIELN,

=  EIBHNERICE, —RISCERVRIOBWMERIEE . BENRDOHFHELE<LD. TOEMRZDIFERIZIF, DkE

L, MG W - BRI RBEOD=ZERZNEZ NS,
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ERVARYZEZ SRR (ERBEES DR F D HI)

=  TREEIERRTZZTHOT, EBARAVAIOREGLDIZIE, YRILULOEMRE (BERIRN ZKDH D, RIEEID
BERIRNERRT HEHAHY, BIURRITFER TH D,

= SEME. MEICHAILSOMESETE, FHOB BEERBM liqudty U4 T1T1) EVSH, REHEOENMER .
BOFADACT, EVES GORIEY) TIEISh 0T 0, Cht, BB HE MR R THA.
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= PERBRCDEGEGES AR -RECEDEEDREZ. EHLERZTRLTERTEITAILTITO TS, D
BELEF - BEAOHEZRILON. EEXEDEEBXEEK (balance sheet /INFTVRAY—R) THD,

= INSUR—RDEA], BNL EF - EARDERE ., EAREK (capital structure FYERILARSIF ) LV,
= #HEX. FYEFIILRASIFYDERLEADEEE. RTHOKADTPREIZAET S,
= HEDEFELLT, KYLEBEISEVNBDE, KYTRHROKKITIENWEDAHYES,

TEDNFUR—

EhifEE
(FhE £ D1th)
RIEDREIE
BE < 7/N—R7RF (covered bond)
#11&
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& FEIB{REIZF (asset-backed securities ABS) (£, ZD R DEY . BIEFEDEELXEDFHIZ. TOEENORET HUNE (F
EOEFOCEEE)Z. BEHENEMZILETADEEICTE AT LHH5DELD,

ftiAH L. REEF. REWEF vy 170—Z24£LEDOTRITNENTELD T, 2L05E. BHEENEDN S,
BEMEEL. FEEEOLEROEVIOTRITNEGSY  FEO—2 FHERITRE., HEEO—ULREANTR,
—RRIC. ChoBEBRFE. FEO—VFOREFEDERREDFEELLT, RiTShD,

BEBRIESFT. REEDES (pool T—IL)IZH LT, BEIEEDELDERDIEFED LS (tranche MU F) BEITS
n3, BRIZ. BEIBEEZOSVLDEDIE., EAHELY,

U
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> EHECESE BRCEOOAERRAT, —EEESND, COLSTER—EEEETL b bule BEWS, BiE
Tl — MO ERRIH LU L, T BEETHS.

= FTERD, BHLUENEEDO TEENEBRTIILLH D, CORITHRNBRT HHEHZ. 3— LA T a (call
option) ELVD, CHIE EFIMMETLI=EZIC BRABHICTESLIICT HLEATHY . RITHRERTHS. TD5 . Fi
B IEE<ESD (AT avHDOZITERY) , £FIAMET (lEALER) LTH EEIKXI100TTHNED T, @O EF IFHNH
ENDFBRERTF) . COLIEEHE. 3—3T )L (callable) EFEIEFN B,

=  O—ST7)EHORRHII. KEORFEEQA—2%F->T-E EBREIZ (mortgage-backed securities MBS) T#H D, KEDE
EO—2F, FHHELGLTEBRABHLTOT,. £EFNETITHLEL. BEEEDEENINRERT D, KEDMBSIE.,  REEDERE
ZLETEEFDEZEICTEHT S (/VARR)L— pass through) (L #AAI1ZH>TLVS,

= FDih. BERAIMNHLRIEETERTELE S (TYETIL puttable) . RENE RSN BEZ GREESE sinking fund) 7%
EBRRBEERFEZL>EHRLH S,
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AVRIOTLADEERN

=  REOMBSO&LIBIA—FTIGEHE. BEDEHFLEERY, AT TN TITHTEAST, LITHITHS, ShE R
HT47 AR5 T 4 (negative convexity) ELVS,

=  Fl . TYEINLEESEL BRIAB(0FEELE) . avRILTH, EBEDEHFLYEREES, ChEx . ROT47 0
2R 4 (positive convexity) &LV,

= RATAT-AURGITAE ERNEEFHSNSVNEEZICERT. ROTAT-aRIIToE EFEEBDNREVNEEIZER,

<— ROTF4T-avRGL T4

(Rl

100

2HTAT ARG T4 —>

BEL < 27 5L
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HBANYDZELENERBTERS

= ABOESIZE, BRITRFZTIARYE (spot) lREI &L FRDEB A TREIZNET 5747 — (forward) BR5158H 5.

=  ABAYDER. IAT—FEREIZRELT,. TONREFRILTELIETH D, TOTHET. RALTLIHNEETESD
ABEPERRE. D7V FOXHRBEERIT HEEATH D,

= — &I, AT —FDERIZ. 158,35 A. K<T65x A ThH 5,

=  BERGIELTE. 747 —FDEAF. A EDEHREYANERAROADEIERZTOINERIL THS, DR D EF
DILNERITERYDEN, AYDARNTH D N EDEHAEFAADEHRER IYELFOESIE ARMEITAFRERY,
BOEEF ARMTIR(NYDRENEFEND) 25D,

=  FOAGRBEZINE BBEAVCONERFE. AOEHEFIC AEORESAZZRELEZLDTH D,

CDENNYDIXE
~osLtnmecEs) = ( sEcEE ) - @@ . S
CCTABLEZEER
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BEHFILFEBICEBENLL, BRMIIZIL, EQFIGRRBOBFHRGIRVL BHOLEBRADHIZIMYANDZENTESD,

BERBEODVRIDSE SFIZKEDYRY (ARAMAT 4 catastrophe) ZFEELT=1D (F vy R KCAT bond) | E5fitt
BOISIZ. HEKXDIVRIZRNBLI-1D. MIIESHED LS. MEIEHRERNELI-LDLEE . %RLALBEOLIHYES.

NEZTOEHE. ABLEBDIRIZRNET D,
FREERFER. £FFTavzRaAL-0THS,

NEBE (A8
Iv—ouy

NEBR (HE)
FEEDEF

FIRMERRIR

v—ro—r

Ef&
BRIKE, 1 —ILFA—T R

) AOER
(FRIRSF)

ERVRY (#t1&)
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BREVNSDIL, TSCEATEESHT LD THY . SMOTBFEEOEATT, LHL, BN EHNICELT ERTHLOEEELS
RILE . BRTEHYT LA, BE, BAOKRTIE. EHIChroTERLTOEE A,

— % A LR LSS, BVBRLFHEYASNE. TATHAELNAET, HLA. R BEOEAL, BLREEEEELONEL
NEHA, El-. HILLOBRRITRETICLIG. TOLLOELICSETHLTHEHYET, AR EF. FLRELOTT,

SEG, HREVSEODERMEKRICHY , HEHRRMCEDBEMBL . ZOBHRICHIBZEDBRITOVTRELEVDERVET,

ORIl EMNBEH

oft LD EK

® fili & E fifi{iE AR e 1D B

O E (/0—X)LEIR (/N 1—)
OEXERENIREHS
OEIRIEL D EMA

OESGDR =
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BERFT v 00—z 0ERT HEMALERMEAL

> PEOELH(FrylaT0—) L. JER. BEIBRICHE-T. FIEEEECHRIND, COMZERE L. RTF—27hIL
A — (stake holder) EFE[EN B,
> EERROSHES. BEOERTHD COPEOHEHN . BABRE (FrELLANSIF ) Thb,
=i > HANEZEOIRE 4%
=
R R > jEe®
ﬁg*l]ﬁ E -------------------------------------------
| SREA > EmiEE RyhDEE
R B > A fryaza—i
it n [
mRE Ry emEe] > 4 EETE
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LEMEL. CEEHHNEHHTBEORYFOEEF vy 1 TO—DBREMIETH S,

EXFTPOMEALRIHINI/IRDOR Yy 2T0—
FYb=FITRYF o 1XihFryianE

REMEZRDDIIBER —>

® 0o

FERErv1DFRAERE

FEF vy 1 RAMEANEGIKEEDEF
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BXRMEEEF MR DOIEE

= FUbOFYYLAT7O0-OBRAEMELLTOREMEE. ENEDET HEHMEATHLIERERDMERIES T, — BT D,
=  BARERZEZEZLHLETE. EEMEXEELEEN,
= {HEBEEOC LRI FXORYIDF YL 2T70-DHEIIEKET D,

TEDNFVA—L

[ EXEE 1 [ BEARMEA }

ERXvy ”’17> *IJ,%\EE%$[> BER
ALTEOHBH =

EERyk-Frviaon— | BxRFyyarn—% . FEFry 10— (FIARLS)
TE AT attEs | oo TIRTE DB i
DLEEImIE SET B ala
- SE{HE - RS
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TRF.BXRICVDELEGRES HE-RFECEDEEDREZ. BB CERZELTEERET HLTITO TS CD
BELEF - BEAOHEZRILON. EEXEDEEBXEEK (balance sheet /INFTVRAY—R) THD,

NSURL—OER. B, E% - AADERE . AA (capital structure F¥ERILAMSHF ) £,

BRI FYEFNRNSVFYORTHICMET 5. RFAUICHETHENITEIE BEDEFT. FEZOHLERES
DEFNZHRTHENIETHD HKAITREMENHHET NI, COMUDLEREFHOTRYHIBANGZITNIELS

ELN,

BREDEFIE, ORBZZITIEEFN ., QFEROERUEDRNEZITHIER. QFRIE. 1T THS.

TEDNZURAI—F

=

EfrfEE
(BhEZ D)

R

BER (%)

OTETE L1=#EF| (FIRETE)
O TRICEARNHEINOZ. RESNDHIER

O NHETETHER (BEH LB E)
o L DREEFDEF DB
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o SEC 15 M

>  BICRETARRIELING, CORYS, KRBEOAENRISRR THS.

= BEHX.BEREICKY. FIBRBEOILNLEYIZIRYFA TAEEERDODBIENTESL, COFBEEICN T HECLHEED =
% . BE 1% [ (payout ratio RA T RER) LLVS,

=  EHINGVLTEBRINFEL, ZHLUROEROKREFEHICIRYEITONS, COBREZNE B R (retained earnings)
EWS, FIREE=BL LEE+NAERETH D,

= RIS EBRLTERARASERAIETLUEETE, BEERIEZENDIETTHL, HIC. RREFLT ERGES
FENHLOIEETIE. AMBREECTRETH S, ZR. REXRTE, BEAZHRHLELFIBZ L,

= HNHBROELMEI. FRX~ADBREOHERITKET 5, REBRAEMICIREFRTELRVELE, oML
ZIEFRAZEOEK (IS, KYRELGER L) [SOLGNLANELIE, BEAEREROHINELENSITLEITES,

= g 4 + REE R

YRS R

@'@0

BRUNICIEZGITHELEEE

- " EYRELRREL
REMIZRFRAEAHXERDER

|
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B DREMIEEL TOHK D E

=  MEEFRLLTEALGLE REOKREICHIIEEE. BERIMNICERAZIBOLEITSIELETH D,
= HNHBROBMIE. IFEMBREZECTHRZEOT L. ZLTRENICIK. BEEEHLHEICRET HET THS,

= Lf=A>T. BmMIZIE, kX DEEX., [FRELDERRINDIRAEMEICLESIET THD. COEZAEZ. BBELEISIET
JL (dividend discount model) &LV,

= WE BEIERZEZFEICHOELSD>T—EICTHE HRRITRETHEOHAFRBRIL, BEDGESFEY LR L DBEDE
FHEIZG D, COEE BREDBEL, FRAZDHERLEFALTHD, —H . AEDOBEL, REBBERSN-SEOEEXN
HIZHITHBRERTRIC, AEBREZNTIDTHS,

HRADHFINGER = RMAOEZFEY + FROBEZDMHIE
= REOELSFEY + FROFZOMHEE
= REQEIZFEY + EXROABEBRESOREDR(UNRER) x ARHERE
= RAOERIFEY + EEOARBREEOREDRUNER) x (1 - BEHHER)

WA HEE

RAERME =
F5IR - EXOARNEBRESOREDRUNRE) x (1 - EEHtEm)

WAEMR x EIMEE

F5IR - EXRON[EREEDOREMRUNER) x (1 - EHiEm)
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EROFRMIELHE E

= BHMNIZIE, HALEDOKRADEMELEEX, TOEEDHMEE (BAYE) UL THITNIFESLEWN, MEEIXEEMIET
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