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5334 8496 10949 12229
1072 2035 1772 1875
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848 1222 1563 1753
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810 1068 1382 1493
1979 1982 1986 1988
652 1028 1448 1665
1880 3335 3832 4179
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2.3.3
$ 4,500 $ 6,000 $ 6,000
3,000 4,500 3,000
$ 1,500 $1.500 $ 3,000
300 300 600
$ 1,200 $ 1,200 $ 2,400
360 360 720
$ 840 $ 840 $1.680
$5,500 $ 6,000 $ 6,000
3,000 5,500 3,000
$ 2,500 $ 500 $ 3,000
300 300 600
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70 , .
. . . , 1962
3 2.5% 3% . 20 4%
4.5% . 4.5% .
1959 ’ “ ” 5 . 5% ’
b ’ 2% o
70 \ , 1944 7
1971 8 , .

, o 1973 3

, 1981 17.125%, 15.25%,
21.5%, , 20 .
. 50 60 .,
, ,50 .
( ) . , 1983 1984
8.2%, 11.9% 3.7%  GNP( )
. 1983 1%
20 . 1900 1984
— GNP —_— 1.5%,
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. 3.2.3.3.2.4 .
3.2.3 (+)
(—)
7/53 8/57 4/60  11/69 11/73  1/80 7/81
+3 —2 45 —1 -9 —3 42
+1 -1 43 —2 —9 =3 42
+1 0 +3 -7 -9 —1 —2
+1 0 +6 —8 —11 —3 —2
+1 -1 +8 —8 —8 —3 —2
. .1953 ,1957 \
1960 , 1969.1973 1980
, 1981 7 , , .
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5/54 4/53 2/61 11/70 3/75* 7/80 11/82
—1 —2 +6 —15 —21 +1 —6
—2 -1 —3 —14 —21 +1 —6
-3 +3 —4 —12 —21 +1 —6
-3 +2 +2 —24 —2 =21 +1
-3 +3 —21 —41 —21 +2 —6
a
. (1961 1975 ), .
. 1964
10000 1984 71000 . 1969 10 . 7.
3%, 10 11.1%., 1984 14% .
GNP . 1984 GNP 37000 . GNP
2:1, 1974 1.7:1, 1964 1.6:1, ’
GNP .
60 . . ,
10 . 60 3% ,1970—
1974 6% ,1974—1979 11%,1979-—1984 13.5%. 1981 .
, . 1950
1966 . GNP 1%, 1967—1974 . 1.
2%,1975—1981 2.4%, 1982 1986 GNP 5%, ,
1982—1986 ., 6% . 1050 , GNP 2.
6% » .70 GNP 1.5%.

b
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(D (2) (3) 4 (5
C 10% (3) 4 XD
1 $12 $10.91 « 1004 )
2 12 9,92 + 0913 .18
3 12 9,02 . 0830 .« 25
4 12 8. 20 .« 0754 . 30
5 12 7.54 .« 0685 .34
6 12 63. 22 . 5818 3. 49
$108. 71 1. 0000 1. 67
10%. 8%, 8.8%, 109, 11%,
[
. R 300000000 , 2
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4. N
, ) ITEM1 ITEMZ . ,
5.
(@Y , ,
(2 ,
S e ”(WE HEREBY UNDERTAKE
TO PAY You A Sum OR Sums NOT EXCEEDING:----- Y O e 7

(THE MAXIMUM AMOUNT OF OUR UNDRTAKINGH THIS GUARANTEEDiIs)
« 398 -
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’ N N D”(WE AGREE
TO HOLD YOU HARMLESS FROM ANRLOSSES, DAMAGES, COSTS , FEESAND
EXPENSES , YOU MAY OR MAY HAVE SUSTAINES ARISING FROM THE IM-
PROPER OR UNDUE FULFILLMENT OF THE CONTRACTUAL OBLIGATIONS BY
THE APPLICAM, OR FROM THE COUT LITIGATION OR ARBITRATION

THEREABOUT), , ;

3 ,

6.

§ YO 458 )
R “458”
7.
, : 1995 7 10 ”(THIS LFTTER OF

GUARANTEE IS VALID UNTIL JULY10,1995); “ 1995 4 15 7

(IT WILL BE NULL AND VOID NOT LATER THAN ARRIL15,1995);

“
o
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. (THIS LETTER OF GUARANTEE WILL EXPIRE
ON THE DATE WHEN WE HAVE RECEIVED FROM EITHER OF THE CONTRAC-
TUAL PARTIES AFINAL ACCEPTANCE CERTIFICATE OF THE PROJECT-:---- )

N N

’ o

, (OFFER) ;

( ) o7

[ (THIS PERFORMANCE BOND SHALL EXPIRE UPON OUR RECIPT FROM THE

SELLER (OR THE BUYER) OF COPIES OF B/LADING AND THE RELETIVE IN-

VOICE WHICH SHOW THAT ALL THE GOODS UNDER THE CONTRACT HARE
BEEN SHIPPED ON BOARD-:---- ] .

----- ” (THIS PERFORMANCE BOND SHALL EXPIRE

AFTER THE SELLER HAS DELIVERED ALL THE GOODS UNDER THE CON-

(WRITTEN DEMAND  SIMPLE REQUEST) ;

b o
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(D : ,
o , , “ ( ) (
) e ”(WE UNDER TAKE TO PAY YOU THE A-
MOUNT OF USD, X X X WHEN WE HAVE RECEIVED YOUR WRITTEN DE
MAND OF THE CONTRACT:----- ). ;

(2) : ’ ’

“ ”»
H b o

(YOUR CLAIM WILL BE ENTER TAINED BY US ONLY WHEN TIHAS BEEN AC-
COMPAINEI BY A COPY OF B/L WHICH SHOWS THAT THE GOODS UNDER
THE SAID CONTRACT HAS BEEN SHIPPEO ON BOARD) ,

“

N N

. (WE UNDERTAKE TO PAY YOU THE GUARANTEED AMOUNT ONLY
WHTN WE HAVE RECEIVED YOUR DEMAND ACCOMPANIED BY CERTAIN
DOCUMENTS SUCH AS ATELEX ,A LETTER FROM THE APPLICANT, A CER-
TIFICATE FROM THE ENGINNEER OF THE PROJECT, ETC WHICH DEFI-
NATEIY SHOWS THAT THE APPLICANT HAS FAILED OR REEUSED OF DUTY
PERFORM THE CONTRACTUAL OBLIGATIONS,)

(€D : , ,

.”(WE GUARANTEE

TO MAKE PAYMENT OF THIS BOND UPON OUR RECIPT OF YOUR WRITTEN

DEMANND PROVIDED THAT THE SELLER COULD NOT SUBMIT A COPY OF BI-

LADING AND ITS RELEVANT INVOICE WHICH SHOWS THAT THE GODS UN-
. 401 -
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DER THE CONTRACT HAS BEEN DELI VERED)

(€Y
o : “THE PAYMENT OF THIS GUAPANTEE

WILL BE EFFECTED BY USUPON OUR RELEIPT OF YOUR WRITTEW OE MAND
TOGETHER WITH AN ARBITRATION AWARD OR A JUD GEMENT ORDER JUS-
TIFYING YOUR CLAIM AND CERTIFYING THE AMOUNNT WE OUGHT TO PAY

o o s A A A

1995 10 1 § )
o ) 2 . ,
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«“
o : ’

.7 (THIS LETTER OF GUARANTEE SHALL COME INTO FORCE ONLY
WHEN THE SELLER HAS RECEIVED FROM THE BUYER A LETTER OF CREDIT

ACCEPTABLE TO HIM) .
QD) ( )
’ - ” (UN-

CONDITIONAD AND PAYABLE ONN FIRST SIMPLE DEM AND),

b A o

”»
o

(THES LETTER OF GUARANTEE WILL AUTOMATICALLY BECOME EF-
FECTIVE AS FROM THE DATE WHEN THE SELLER IS IN RECEIPT OF THE
DOWNPAYMENT FROM HTE BUYER), )

o ’

. 404 -



T332 33333 . o 3332333

“
° .

.”(THE AMOUNT OF GUARANTEE SHALL BE AUTOMATICALLY AND
PROPO RTIONALLY DEMINISHED ACCORDING TO (OR SUBJUCT TO)THE VAL
UE OF SHIPPING DOCUMENTS PRESENTED TO US FROM TIME TO TIME),

“ .”(THE GUARANTEED
AMOUNT SHALL BE AUTOMATICALLY REDUCED IN PROPORTION TO THE
UALUE OF EACH SHIPMENT (OR DELIVERY) AS SHOWN IN EACH RELEVANT
INVOICE)

()
(STATEMENT) o ,
()
, “ACCELERATION” ) .
()
@) N N
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(2 o 0

(3 , (

4 . ,

b o

N ) , “HOLDER IN DUE
COURCE” ,

. (“WE UNDER-
TAKE TO PAY YOU THE GUARANTEED AMOUNT ACCORDING TO THE PAY-
MENT SCHEDULE HEREWITH ATTACHED UPON OUR RECCIPT OF YOUR
WRITTEN DEMAND, PROVIDED THAT THE APPLICANT COULD NOT SUBMIT
ANY EVIDENCE TO SHOW THAT THE QUALITY OR SPECIFICATION OF THE
EQUIPMENTS PROUIDED BY YOU ARE NOT IN CONFORMITY WITH THE CON-
TRACT STIPULATION, OR PROVIDED THAT THE APPLICANT COULD NOT
SUBMIT ANY STATEMENT CERTIFYING THAT THEY HAVE NOT RECEIVED
FROM YOU A LETTER OF CREDIT ACCEPT TABLE TO THEM ENABLING THEM
TO SELL THE PRODUCTS MADE WIH THE EQUIPMENTS MENTIONED IN THIS
GUARANTEE)

o
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2.
“ ”(PROVISIONAL COMPLETION) “ ”(FINAL COMPLETION) .

.7 (THIS PIRFORMANCE GUARANYFE SHALL
COME INTO EFFECT AUTOMATICALLY WITH THE SAME STEP OF THE CON-

TRACT BEING VALID) N N
3.
4.

. 407 -
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(FACTUAL CONDITION)

(DOCUMENTARY CONDITION)

“ ”»
1)

“ ”»

o ( )
(WRITTEN DEMAND ,WRITTEN STASTEMENT),
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1988 )

“
o ’

) . (“WE SHALL
PAY IF THE GOODS ARE NOT IN CONFORMITY WITH THE CONTRACTUAL
SPECIFI CATION”), , ;

“
o

. (WE SHALL DAY TO THE BUY-
ER THE GUARANTEED AMOUNT WHEN THE BUYER HAS PROVIDED US TO
GETHER WITH HIS CLAIM WHICH SHOWS THAT THE GOODS DELIVERED BY
X X X, WHICH SHOWS TH ATTHE GOODS DELIVERED BY THE SELLER ARE
NOT IN CONFOR MITY WITH THE CONTRACTRAL SPECIFICATION-:---- 7
( )

X X X J(WE
SHALL NOT PAY TO THE BUYER IF THE SELLER HAS PROVIDED US WITH
AN INSPECTION REPORT ISSUED BY X X X ,WHICH SHOWS THAT THE GOODS
DELIVERED BY THE SELLER ARE IN ALL RESPECT IN CONFOR MITY WITH
THE CONTRACTRAL SPECIFICATION::----

’
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(COUNTER GUARANTEE), ,
(D)
( )
()
(UNDERTAKEING) ,
(WE UNDERTAKE TO PAY) “ ,

. N N . (IN CONSIDERATION OF YOUR IISSUIING ON OUR BE-
HALF THE SAID L/G, WE HEREBY HOLD YOU HARMLESS OFF ALL LOSESS,
DEMAGES, COSTS, EXPENSE-:---- 7, “PLEASE IISSUE YOUR
GUARANTEE UNDER OUR FULL RESPONSIBILITY :----- 7 o

o , ,
(2) ; ,
15—30
(MAILING PERIOD),
(3 , N ,
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1,018,798,854
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¢ )
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1992 . 549,868,570 , 1991 31%;
310,170,000 , 1991 127.3%; 56.4%;
. . 57,011,200
100,070,000 230,000 244,680,000  ; 2,116,000
74.71%,
22.29%, .
2
43.58% . 77.26%, ;
, . 1. 686, 0. 665,
0.239, @ , ,
. . 1.5—2.5 , 1. 686, 5
1) , .
0. 665, 36
(G
, 1992 2.21
11.03 15.45 23.62
4.5 . O .
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1991 1992
_1 _1
1 2 %72 1 2 3 5

296,002,990 284,114,960 1. 042 404,107,200 239,643,440 1. 686
123,833,690 284,114,960 044 159,427,200 239,643,440 0. 665
50,543,970 284,114,960 0.178 57,241,200 239,643,440 0. 239

284,114,960 420,074,880 67.6 239,643,440 949,868,570 43. 58

(%)
%) 284,114,960 136,459,000 208 239,643,440 310,170,000 77.26
0
284,114,960 136,459,000 208 239,643,440 310,170,000 77.26
(%)
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1,026,500,000 | 101,874,000 10.08 | 1,212,800,000 | 110,000,000 11.03
1,026,500,000 46,050,000 22.29 | 1,212,800,000 78,500,000 15. 45

365 22.29 16. 38 365 15.45 23.62
901,000,000 172,169,300 9.23 | 1,095,000,000 | 244,680,000 4.48
1,026,500,000 11,888,030 86.35 | 1,212,800,000 | 164,463,760 7.37
68,742,140.78 | 420,074,880 0.16 | 90,853,411.46 | 549,868,570 0.16
68,742,140.78 | 136,459,000 0.5 90,853,441. 46 | 310,110,000 0.29
68,742,140.78 | 1,026,500,000 | 0.067 | 90,853,411.46 | 1,212,800,000 | 0.075
68,742,140.78 99,000,000 0.69 | 90,853,411.46 | 253,750,000 0. 36
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D . ,
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1990 5
s 800 s ,
460 o
10 o
, N ) 60
, N . 1990 5 25
, , 800
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e e e e e e e
) i i B s B i i e i B i e

)
(Forward Contracts) )

o (Un-
derlying Asset), (Delivery Price) , (Deliv-
ery Date), (Long Position) ,

(Short Position), ,

b

, (Over — the — Counter) . (Forward
Rate Agreements, FRAs) s (Forward
Exchange Deals)
)
)
o t,
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K . f 09 o
) tl ) ’ ]
Py f 09 f:O Kl 7K1
ty 0
, . 6.1.1
R (Forward Exchange Rate) :
6.1.1
1. 7280
30 1.7208
90 1. 7090
180 1. 6929
6.1.1 .30 1. 7208 1 ( )
30 1. 7208 ,90 1. 7090
,180 1. 6929 , ,
(G
b K b
ST’ ’
A(Sr—K) (D
A .
A(K—Sp) (2)
) (G C D, 0,
C )
( ) s
(LIBOR) o
FRA, , FRA
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FRA. , FRA
. FRA
. ,FRA ; ,FRA . .
FRA .
C )
. LIBOR . .
“ 3V6V10.03—9. 997, FRA3 , 6 ;10.03
9.99 , 10.03% 19.99% FRA,
S=BXI00F XD ®
.S
L ( LIBOR)( . 9.99
9.99%,)
R
D
A
B 360 ( 365 ., B 365 )
L>R .S . ; L<R .S . .
7 15 3 ., LIBOR 1000
. 4 15 , 1000 “3V6V10. 03”7
. 7 15 3 LIBOR 10.05%,
3 ., 10 15
107><12£%X92:264,657.5< )
FRA,7 15
7 J—
e 10005007~ 1B 1C )
10.5% 3 .10 15 305.44 .10 15
1000 :
264657. 5—11541. 1—305. 4=252810. 96( )
. 10.03% . 7 15 LLIBOR 10. 03 % ,
. 10. 03%, . FRA
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10.03%.,
«
«

(Spot Exchange Rate) (Premium) (Dis-
count) , (Forward
Margin) , ( ) s ;

, , . (Direct Quotation) (
) ; (Indirect Quotation)
, ( ) o
= + ()
0, , (At Par),
[\ L e —
(G (Futures Contract)
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, (Clearing House, ) s
( ). (
). 1972
,1975 —GNMA ,1982
)
. : (Commission Brokers)
(Locals) , . )
(Market Order) (Limit Order) ; o
“ ”(Opening) » , o
(Reversing Transition) o s
b 1% o b .
s (Cash Delivery),
(Settlement Price) s
R 6.1.1 , 6.1.2 ,
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6.1.1
6.1.2
)
b b 90% b
, 50%, ,
s (
’ )o (Il’li‘
tial Margin) (Maintenance Margin) ,
’ 5710Vo ’
( ), )
, . : 1 1 ( )
X 2 , 100 X, 400 ,
5%, 4000  (=100X2X400X5%),
. X 397 600 (=(400—397) X2X
100), 600 3400 o ) 403 s
4600 —600 o
) . 5%,
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(Margin CalD), )

, 5%,
, 6.1.2 .
6.1.2
(D) QD!
($) ($) ($) ($) ($)

400. 00 4,000
1.1 397. 00 (600) (600) 3,400
1.2 396. 10 (180) (780) 3,220
1.3 398. 20 420 (360) 3,640
1.4 397. 10 (220) (580) 3,420
1.5 396. 70 (80) (660) 3,340
1.8 395. 40 (260) (920) 3,080

1.9 393. 30 (420) (1,340) 2,660 1,340
1.10 393. 60 60 (1,280) 4,060
1.11 391. 80 (360) (1,640) 3,700
1.12 392. 70 180 (1,460) 3,880

1.15 387. 00 (1,140) (2,600) 2,740 1,260
1.16 387. 00 0 (2,600) 4,000
1.17 388. 10 220 (2,380) 4,220
1.18 388. 70 120 (2,260) 4,340
1. 19 391. 00 460 (1,800) 4,800
1.22 392. 30 260 (1,540) 5,060

* ,
6.1.2 . \ 1 9.15
. 1 10,17.18.19.22 .

(Clearing Margin) ,
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, (Gross Basis) (Net Basis) o
o JA 100 B
95 s 195
s 5 o
(G
( ) o (Limit Up)
(Limit Down) s
(G
(G
(Hedger) (Speculator) ,
(G
, , (Short Hedge) ;
) (Long Hedge) , ,

©) 1)
o (Basis)

’ : o ’
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s 0,
.t N .t
Fl *Fz ’
) (Basis Risk),
1.
3.6.9.12
5 3.4.5 ,
2.
, 1
: As S
JANS F
2hpdsdeds  As ;
ZhPBSSI—‘aF Ar H
Y As Ar 5
h o
AS b b

v=03%+h’0t —2hpdsdr

:%:2}18%*26)5531?:0

p:198S:8F9
pzlaSFZZBSa

o 333

, (Convergence) ,
Si.S, 4t sFi F,
s b, =S, —F,.b,=S,—F,,
SZ_’_Flinng_'_bggFl tl .
b, b,
a 9b o
12.1 2 , 3
6 o
As _hAF; hA]- -
v
(4)
(5)
’ 1;

0.5,
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, 1980

(G
( . MMI  NYSE
) .S&.P500
S&.P500 .S&.P500
1982 ,
o : (NYSE Composite Index) \
.S&.P500 . 225 (Nikkei 225) . (HSD
S&.P500 225 ,
(CME) S&-P500
50 .
(G
X T—t s :
A T—t ( 1 )5A, T—1
( 1 S X .
F ( Do
N X B X (B
)
A=at+pr,  (a )
T—t X SA, «SHBSA, . T—1t
FA, , . N X ,
N« FA, =B+ SA,
N—p S
: $ 1,000,000 , 4
S&.P500 . 300¢( ) B=1.5.
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S&.P 500 , F $150,000(=2300X500),
- 1,000,000 _
N*1'5X715o,ooo 10C )
B
S
o 81 BZ’BI>B2’ (31*62)F 1)
S
B Bos B <<B:> %z*ﬁﬂf o , B L5
0, 10 B 1.5 10
i ( )
C ) ( )
(CME) (IMM)
(SIMEX) .
(IMM) 3.6.9.12
6.1.3 IMM
6.1.3 IMM
£ £625. 000 ($12.5) 500
Can'$ Can $ 100,000 ($10) 75
DM DM125,000 ($12.5 100
Y ¥ 12,500,000 ($12.5) 100
SF SF125,000 ($12.5 150
s 5 (=25,000X0.0005),
0. 3185, DMI= $ 3815,
398,812. 50 (=125,000X0. 3185),
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C )
: s ,6 12
SF100,000, 12 1 SF100,000., 6 1 ,
. 6.1.4 i
6.1.4
6 1 6 1
SF100,000 12
SF100,000
SF, = $0.4015 SF, = $0. 4060
$40,150 $ 40,600
12 1 12 1
SF100,000 12
SF100,000

SF,= $0. 4005 SF,= $ 0. 4055

$ 40,050 $ 40,550

$ 100 $50

6.1.4 , , ,
(Interest Rate Futures)
. 1975 , .
( \ )N
o (Spot Interest Rate) (Forward Interest Rate) )
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(G
n n , 3
3 , 3 s
3 . , n n (Zero-coupon
Yields) ,
, 6.1.5
6.1.5
n n
(n)
%/ ) %/ )
1 10.0
2 10. 5 11.0
3 10. 8 11.4
4 11.0 11.6
5 11.1 11.5
1 10% 100 ., 1 100e™!
=110.52C )32 10. 5% s 100 .2 100e™ 1772 =
123.37C ), 2 11%, 1 10% 2
10.5% ;
100e™ 17" — 100" 105%270.100X1 — ] - 11
e(kl()()xl
3 2 10.5% 3 10.8%
11. 4%,
r T ,r’ T , T">T, T T
e — (8)
(G
(Zero— coupon Bond) o
(Zero— coupon Yield Curve) ( )

, (€D
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r=r" 4+ (" 7r)T*T*T
’ ’ r' >r, l:>1”y >r,
° T T 91”'x r, . T
or
r+T ﬁ
T (Instantaneous Forward Rate),
(Bootstrap, ) . 6.1.6 .
6.1.6
( ) ) ( ) ( )
100 0. 25 0 97.5
100 0. 50 0 94.9
100 1. 00 0 90. 0
100 1. 50 8 96. 0
100 2. 00 12 101. 6
100 2.75 0 99.8
* 6
3 97.5 , 2.5 . 2.7)
)

2.5 _ 0
41n(1+97' =) =0.1012=10. 12%

5.1, .
:21n(1+794.9) 10. 47 %

:11n(1+é—8):10. 54%
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1.5
6 24
1 .4
1.5 104
6 10.47%,1 10.54%,
96 . 1.5 R,

4670'1047X0'5 +4e*(),1054><1 +104e*1.5R:96
~ 1n(0.85196)

R= 15 =0.1068
1.5 10.68% .,
(G (Term Structure)
(Expectations Theory),
(Market Segmentation Theory),
(Liquidity Preference Theory) .,
(G
CBOT (Treasury Notes)
. ) 15 15 (Callable)
(Treasury Bonds) 5 ,
, 6.5—10 o
1.
1 1
100 © 39 ( 51 ) ,
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9005 100,000 90. 156. 25 .
= +
1990 3 5 11% 2010 7 10 ;
95—16(C  95.50 ) . 1990 1
0 . 90 7 10 ., 1990 1 10 —3 5 54,
90 1 10 —90 7 10 181 100 1 10 7
10 5.5 , 1990 3 5
5.5><%:1.64( )
=95.541. 64=97. 14( )
$ 100,000 . 97. 140 .
. 100,000
. 1 . 1,000 .
2.
, . 15 15
( ) :
= X +
90—00, 1. 38, 100 3
, 100 ( )
(1. 38X90. 00) +3. 00=127. 20( )
$ 100,000 . $ 127,200,
. 8% (
Do ) 3 o
, ) 6 ;
6 ( 3 ) s 3
: 14% . 20 2 . ,
20 . 6 . 6 . 20
. 100 8% , ( 6
4%,
;Eol 1.7o4i+1.18240 = $150.38
$159. 38 $ 100, 1. 5938,
14% .18 4 , 18 3
5 3

o 333
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o7 100

o 333

2 op T g 163,73
3 V1.04—1=1.9804%, .763.73/1. 019804 =
$160. 55, $3.5, $157.05, 1. 5705,
3.
, 30 CBOT . «
( X )+
+
—( )
\ 6.1.7 . 93. 25,
1:99.50—(93.25X1.0382)=$2.69
2.143.50—(93.25X1.5188)= $ 1. 87
3:119.75—(93.25X1.2615)=$2.12
2,
6.1.7
1 99. 50 1.0382
2 143. 50 1.5188
3 119. 75 1. 2615
)
100 , 90 . , .
90
1.
, 1990 12
93.75, 93.75%.
=100% —
, 6.25%, 93.75, ( ,
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1 (0.01%0), 25 .
X ——55— X =
0.01%><9—O><1,ooo,ooo:25( )
360
93.75 ,1990 12 90
(11—
:[1_0_90 @! - >]><
=[1.o—9—0><(1—o.9375)]><1,ooo,ooo
360
=984,375¢( )
2.
. 45 10%,135 10.5%, 45
10. 6%, 45 135 (2.24)
135X10. 5% —45X10% _ 0 759
90
10. 6 % . 45 135
. 10.75%
(O ;
(2) 10% 45
(3) 10.5% 135
(D 45 10. 6% ,
10.6%. (2).(3) 10. 75% .
, 10.75%
Q) ;
(2) 10.5% 135 ;
3 10.5% 45
(Repositiox) .
) (Implied Reposi-
tiox Rate) o s
90
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(Swaps) »
, ( N
1981
s 2—10 ,30

(Interest Rate Swap)

b

tive Advantage),
A.B
BBB, )

779

E—

)

AAA,B

o 223

(Compara-
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6.1.8 A.B
A AAA 10. 0% 6 Libor+0. 3%
BBB 11.2% 6 Libor+1.0%
1.2% 0.7%
6.1.8 LA . B .
LA B 1.2%, .B 0.7%.,
b ’ A . B
( B
A . .
. B A
).
. A
( ).
’ o ?B
. (
. (Interst Rate Ex-
posure) , 80 , s
C
A.B .
A 1000 . 5 .B
. , 6.1.8.
6.1.8 LAB 1.2%,
0.7%., , A.B ,
. LA 10% 1000 .B Libor+1.0%
. WA .B
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B D Libor+1.0%;® A
Libor; ® A 9.95%. D@ ; L0%. OO0 .B
10.95% B 1000
, B 11.20% 0. 25 .
A.B , 0.25%,
0.5%, , 0.5%, s a A.B
»b )
_bo
¢ )
»AB o
, A.B ,
0.5% . A : D
10%;® 9.9%;:® Libor, O@® . A
Libor+0. 1%, 0.20%, .B
0.20%,
. 0.1%,A.B 0.5%.
.A.B ,A.B
o s A B
B o
)
) (Trade Date)
, , (Effective Date), »
o , 6 Libor, 6
) , 6 sALB ) o
)
(Swap Price) , (Swap Rate),
1 =0.01%) . .
6.1.9 o
6.1.9
%)
2 2 +30 2 +38 7.52
3 3 +35 3 +44 7.71
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4 4 +38 4 +48 7. 83
5 5 +44 5 +54 7. 90
6 6 +48 6 +60 7.94
7 7 +50 7 +63 7.97
10 10 +60 10 +75 7.99
6.1.9 , 6 Libor
. 5 7.90% 44 ,
8.31%.,
5 7.90% 54 . 8.44%,
0.1%.
)
(D , ,
(2 . ,
’ Libor
(3) , ,
(Currency Swaps) , ,
( — — )
C )
. A.B ,
. . . A B .A.B
. 6.1.10 .
6.1.10 A.B
A 8.0% 11. 6%
B 10. 0% 12.0%
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2.0% 0.4%

6.1.10 WA .B o
A .B , ,A.B
. ) A.B ,
A.B . » A
; 11%, 11.6% 0.6%,B
. 9.4%, 10% 0.6% .
1.4%, 1%, . 0.4% ,
0.64+0.6+0.4=1.6%, A.B 2%
0.4% .
(G
(G (Currency Interest Rate Swap)
) (Basis Interest Swap)
, 6 Libor , 3 Libor,
¢ ) (Forward Swap)

(Defered Swap) .
-« 783 -
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, o 3
) o ) 3 o
) (Swaps With Variable National Amount)
@D) (Amortizing Swap  Step—down Swap),
20% 5 . .
(2) (Accreting Swap  Step—up Swap), ,
(3) (Roller — coaster Swap) . N ,
) (Extendable Swap) (Puttable Swap)
) (Zero Coupon Swap)
b b 5 o
(G (Inverse Floator Swap)
( ) , ( )
6 Libor, (15% —6 Libor) ,  Libor , ,
) ) 6 Libor, (15%—3X6 Libor)
) (Asset Swap)

b
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o b
b b b o
b b o
e e e e e e e e e e
Ve eV e
(Option) ) (  CBOE)1973
o b b A}
o b b b
o b
N
(G
b o b ’
b o
(Underlying Asset) ,
(Exercise Price  Striking Price), (Ma-
turing Date), (Premium)
(Call Option) (Put Option) o
’ H ’
o b b
(European — style—option) ;
, (American — style— option) ,
(Buyer) (Seller) , ,
o b
b b
b b b
( ) o
(G
. (In the Money) .
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(At the Money) (Out of the Money) .
, o S ,K . 6.1.11,
6.1.11 .
S<K
S=K
S>K
0, o ) (Intrinsic Value)
S—K S>K
P = 9)
0 S<<K
P =max(0,S—K)
P, =max(0,K—S) (10)
s , (Time Val-
ue) , o
)
R (Floor Broker) o ,
) . . N (
) , (
) ( ), “ ”(Opening)
, , “ ”(Closing) .
(G (Market Maker)
(Order Book Official)
, s $0.50 .
$0.25; $0.50 $10 ,
$0.50; $10 $20 $0.75; $ 20
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$1, .
o (Specialist)
¢ )
(D (Naked Option) ,
5 s 40 s 1 42 o

1460 (=30% X 42X 100+ (42—40) X 100),

960 (=1460—5X100),
(=30% X42X100—(42—40) X100—5X100),
(2) (Covered Call),

b

200
$7, 50%
$3. :
50% X $63X200— $3X200=$5,700
$14.00(=7x200),

o

$12,600(=63X200),
12,600—5,700—1,400=$ 5,500
) (Option Clearing Corporation, OCC)

’

- 787 -

100

$63,

560

$ 60,
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(Option on Stocks)

@D) N N . 3

(2 . N N ;
(€)) . . N o
) o 9 o )
) 2.5 .5
o 25 , 2.5
200 5 N 3200
87.5 , 80.85,90,95,100
2. (Split)
o ’ 3:1 b
n
b m b b
30 1 100 ,
15 200
. 20% 5 1
) (Options on Stock Indices)

+ 788 -
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5% .

100 ,
100
10
. ; 25~
10 \ o
L. min
3 ’ H
n
m
21 s
, 6:5
5/6,
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— 100 (S&.P100) 1983
3 s . 1983 4
, (MMD ,1983 9
(NYSE Composite Index) o )
(Oil Stock Index) .
2.
. . S&P100
MMI 100, 18 % s
1825 o
, o ( )
) (Options on Currencies)
1982 12 (PHLXD 0 1983
o . 1985 6
( ). 1988 11 s
(ECU)
IMM
, o 12 0.75 ,
0.75 o ’
) 62,500 , 12,500 ,
62,500ECU
3.6.9.12
) (Option on Futures Contracts)
) 1992 10 CBOT
, o o 6.1.12
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6.1.12
T—bonds 2 CBOT
0.25 (K>88)
Eurodollar CME 3.6.9.12
0.50 (K<88)
0.25 (K>91)
T—bills CME 3.6.9.12
0.50 (K<9D)
T—notes 1 CBOT
DM $0.01 CME
Y $0.0001 CME
BP(L) $0.025 CME
S&P500 5 CME
., CBOT CME .
, . 9
, 25,000 , 70 .9
80 , , 2,500 (=25,00X0.1 )
\ 9 25000 . ,
( ) 2500 o
, NYSE
S&.P . IMM
2 .
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o

(Market Risk)

¢

QY o

N ) ,
(2 o

(Systematic Risk)
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3 o N . ,

QY o

(2 o

: o
b o
o
b o o ’
’ ° (
) . ) o
o b ’
o b
o b
b b
o
(G (Basis Risk)
b o
b
9 . A}
b Y Y
;
° ’ 5 ’ °
b b
o
N
b o
b o
N
(Credit Risk) ,
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’ o

s ( (Free— Ride)

(Liquidity Risks)

(
b .
b b
Y
(Operation Risks)

+ 793

)

o 333

o

(Mark —to— Market)

b
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S
(Legal Risks) N ,
Y o b
.
b b
o b b
b o
b b
b o b
“ ”»
b o
b
o
b b
.
b
b o
b Y o
b b
b o
:Qkiﬂ:iﬁii i\ W N N O i i W\ rﬁiiﬁii iV 7!@7 N — 7‘k7\7iﬁ:7'ﬁ77 — 7(7Q:7f\377‘77
b o AY
b o
b b b
b o b
b b
b o
.
b o
b
o o
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(G (Delta Valuation Method)
1.
( )

QY 0

(2 ,

+ 795 -



FE3E 2333 3IE 3333 e e S X 2 T o o e 2 S A O
o s N .GARCH o
(D , .
(2) , 0
(3 o
(D .

(2 , o

(Full Valuation Method) , N

(@Y o
(2)

@Y . o
(2> o

@) (Linearity) , )
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(2 (Stability) . s
(3) (Normality) , , N
6.2.1 s o
6.2.1
1 4 3 5 2

4 3 1 2 4
o 6.2.2 o s
6.2.2
1 4 3 5 2
1 2 5 4 3
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) (Return)
Xt:1001n<Rt/R( 1)9 Rt

X,=(R,—R_-)D/R-1).
. Xg_]] ZIOOIH(RS/R] ) - IOOIH(RZ/R1 )+100(R’;/RZ ) :Xg,] +X3,2 )

, In(R,/RD~(R,—R_)/(R-,),
) (Volatility)
( ) o
95% .
( . )
P(u—X,,u+X,)=90%,X,=1.655
o 1.65 ,
+6( 90%),
(G
@y o
(2 o ,
(3 o 24 )

DEaR=MV « § « X
MV, ;
O: ( ) ;
X: )
: (N ,
DEaR)

DES,R=/V - [C] -+ V!

V=[DE,R,,DE,R, .-+, DE,Ry ]

+ 798 -
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4 o s 24 ,
. T ,
VaR=DEaR - /T (3)
o (L . o
VaR=MV « § « X; 4)
X T
, (H—4) s
b ’ b 8 ’
LA NN NN LA NN EALE L AL (L (L (L L A
( ) o )
(G
Mandelbrot(1963) Fama(1965) s
(D (Fat Tails) R
, (Excess Kurtosis) ;
(2) ( peak) ;
(€D (Negatively Skewed) ,
4 ;
(5) o
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’ o GARCH
(Volatiliy Clustering) s
6.2.3
6.2.3
Mandelbrot(1963)
, Tucker(1992)
Bachelier (1900)
Blattberg & Gonedes (1974)
Kon(1988)
Bollersev(1986)
GARCH
Bollersev(1987)
Ruiz(1994)
Harvey et. al. (1994)
(GED) Ruiz(1994)
’ QiQ :
@) ’ XJ:(YJ'*U)/GJW Yj:h'l(pj/ijl)s
U, 0; YJ H
(2) Xj ’ Xj(Xj );
(3) P, =prob(X<{X;)<2(j—0.5)/N(N )
-
(4) X, P(Z(Z)=P,= 4. dz;
V2w
(&)) [Z, X, Jeerees A% R Q—Q .

D 16 o V)
[2X X"« X(Z—20"]"

Tq

+ 800 -
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. ro 0. 999 5%
Q—Q
. ,Kiefer ~ Salmon 1983
,Jarque  Bera 1987 , ,
)
( ) o )
. o 3 , .
(€D
. ) )
InP, =8, +InP, ; +e, (t=1,eeee- gy
& )€ .e, €N(0,67)
& 5 » In(P,/P_))=¢ .

InP, =238, +InP, + >, = Xy +a+InP,,
Xp=2le,a=23,.
In(P,/P,) =a+ X,,In(P,/P,) & =F [(a+X;)—EGa+X)]P=E
(231)5‘2:’1" o (5
VaR=MV ¢ 5« V;=1.65MV * § ¢ o1
DEaR=1.65MV « § « ¢4
VaR=+/T « DEaR

, K .
. B B
; I(YfY)(Y‘,K—Y>/[T—(K+1>]
Iy — — T —
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12 1995 4 , K I ,
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12048NLG/DEM) (0.1648%) ,
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7 ( ).
(ICSS) 18 s
(G
@) (Volatility) : , ¢ 90%)
, ( . ) 10%
, 1.65
(2) (Vo) (Vo0 24 1 25 )
3) 124 1 25 )
(4) (Expost Estimation) ;
5) (Exante Estimation)
C
1.
1. 1995 2 2 9 / , o
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6.2.4
P,
( ) (log P—)(%)
t—1
2 2 0.7742
2 5 0.7671 —0.92
2 6 0.7667 —0.05
2 7 0.7541 —1.65
2 8 0.7551 0.13
2 9 0. 7505 —0.61
=—0.62
=0.71%
V.=1.17%
i , (X, WX, eeeeer
Xt} GZ 1) N’ 527 (1\1_1)52/0"Z
N—1 X2 ° . a\ba
P{a<(N—D1)S"/s’<b}=1—a, (N—D1S/s a b , X
201 @& — a
a=x"(1 5 ), b=x"( 5 )
_ 2 iy
'.'P{(N DS <02<(N DS }:lfa,
b a
[(N—I)S2 (N—l)SZ}
b ’ a
¢ 1—a . , N=5, a=0.48,b=11. 14,
S =4*=0.50, (95%) (0.18.4.17), .
s 20—30
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1 I‘zlf _
Ot 74 %l*l*l()<><i X>2
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2
, 25 o , 100
D 4 o ’ :@ ?@
9 ;@
o — (Bootstrap,
).
P(X,),
P(x,(K) (K ) X (K
N, , o
, Xy o Xy eeeeee Xy , 1/NL2/N,eeeeen 1,
, Q Q N 1 ,
K/N K+1/N , Xki1s Q
2. 1994 8 1 31 / ( 6.2.5
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6.2.5
B, B, B, B, e
8.1 —0.913 0. 057 0.328 0.328 —0. 942
8.2 0.451 —0. 942 0. 990 —0. 139 0.221
8.3 —0.139 0.328 0.057 0.807 —0.139
8.4 0.114 0.076 0.114 —0.942  —1.985
8.5 0.076 —0.565  —0.164  —1.985  —0.942
8.8 —0. 070 1. 383 0.076 0.807 —0. 070
8.9 0.057 —0.154  —0.388  —0.070 0.444
8.10 —0.474  —0.139  —0.913  —0.139 0.076
8.11 0.807 —0. 942 0.451 —0.474  —0.164
8.12 —1. 985 0. 444 —0.070  —1.985  —0.388
8.15 —0. 154 0.328 0.331 0.114 —0. 565
8.16 0.122 0.331 0.221 —0.139  —0.164
8.17 0.328 —0.154  —0.139  —0.164  —0.913
8.18 —0. 942 0.122 0.221 —1. 985 0. 444
8.19 —0.388  —0.139  —0.942 0. 444 —0. 942
8. 22 —0.565  —1.985 0.057 —0.139  —0.913
8. 23 0. 444 0.328 0.076 —0.913 0.076
8.24 0.221 —0.164  —0.139 0.328 0.331
8.25 0.331 0. 444 1.383 —0.942  —0.139
8. 26 0. 990 0.451 —1.985  —0.388  —0.388
8. 29 1. 383 0.057 0.221 0.807 —0. 388
8. 30 —0. 164 0.114 0.807 0. 990
8.31 —0. 139 1.583 0. 444 —0. 070 0.122
, 23 . :
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X =2X,,
t=1
X (B =2.661%,X,.(B,)=1.121%
X (By)=—6.050%,X,,..(B,)=—6.33805 s+

3) ,
Voi=1.656,.=5.390%

o b o

23
6= |LSX2=0. 682%
Ni:l

b

Gm =V/23 + 0. 682% 3. 27076 %
Yo =1.656,..=5.3967%

)
1. (Moving Average)
, (
( Do
2.

(Davidian, Carroul987 )
) R (Harvey,1984 ),
o GARCH .
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BI \Bz \Ba \B/l """

(Parkinson,1980 ),

’

GARCH (Bollersev, 1986
(Lebaron,1994 )
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(General Autocorrelation Conditional

ARCH )
; GARCH , GARCH
. West Cho

o

(Exponential Weighted Moving Average, EWMA) ,

GARCH
Heteroscedasticity) , Engle
(EGARCH)
GARCH )
,GARCH
Heynen(1993 ) GARCH
20 s
“ EWMA
(G
. t
A oo
X, =2WX,,
=0
W, =N(1—1 0D
A ( )
Wj R
A » W] ]
o ,EWMA
N
t ’
o SN e 1
Q== 2ZN=1—) * A 1—x
=k A

,  TL(Tolerane Level),

K=1logTL/logA(""A\*<<TL)
6.2.6

A=95% EWMA

D)
9iWJ‘:10 y
=0
A o
° ‘QK> t—k
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(€))
’ A K ° ’ TLZI%,
90 o
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6.2.6 A TL K

A TL=0.00001 0.0001 0.001 0.01
0. 85 71 Y 43 28
0. 90 109 87 66 44
0.95 224 180 135 90
0. 96 282 226 169 113
0.97 378 302 227 151
0.98 570 456 342 228
0.99 1146 916 687 458
(G

EWMA ,
A - T T
X, =1.656,=1.65 /| 2 W6t =1.65 +,/ (1—2) 2\,

=0 =0

(G
A N—1 , N—1 ,
P=[2W, (X, * X D]/ [(ZW, XD« (W, « YL D],

n=0 n=0
~ N—1
ny,‘: zwn(Xt,n * Y‘fn) 1) N_)OO 1)

n=0
b= (1—0 A X Y.,

i=0
:(17>\) [Xth+>\th1th1+>\2th2th2+ """ ]
==X, Y+ Ao

~ N—1 ~
Gia: EWnXZXl n 903,1:>\§.1 l+(1_)\)1/t2

n=0

;xy.o 9:7)(.,0 ’;y.O ) ;xy.t ’;x.t ’;y.t )
(G A
s A A o
) €
NANE
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o
b o
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o
b A A
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( )Delta(A)
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s A 0o 1 ; ,A —1
A . A
b ’ A
( )Gamma(y)
A ,
Y ’ s
A o ° ’ Y
( HVega(A)
s A o
( )Theta(0)
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¢ HRho(p)
V=F(R.K.7.r.0)
V: H R:
K: ( ); T:
r: H o:
LIV gra L2V Y
dV_(’)R‘VO dR+ 2 0R2 ‘Vo (dR) + af ‘VO

dV =2 + dR+ 1y (dR)* +dz+ Ado+pds

9 .
dR, dV=A+dR+1/2y « (dR)*,
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3 Y=AX, Y ) MVN(O, 23
(€] Z=F ¢, F (
) Z o
(D)
3X3 . o

i—1
a; = (S 7kzlai2k )

i—1
aij:i(s\j_kzaikaik) (j:i+19i+29"'7N)
i =1
s NXN ,
Su S Si
2= So S Sy
St S S

0 0 as
2=A"A,
2
Sun S Si an aj az aj az

St S S| = |apazl agl +H§2 az) Az +5132 Az
S S Sa ap asy ay a3 T apas agl agz ags
’ o
S =aj,=ay, :m
Sy =aj ay=a, =S, /a
Sy, =a3, t a3, =a, =S, —aj

S;i=anagp=a; =S, /an

1
Ss =an ag Tagan=a, = a_(Ssz —ay as )
22

2 2 2 _ 2 2

Sy = a3 +332 +333 =ay; =4/ Sy —aj —amn
> 2 .
o Ll VHR
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o b
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: ., 1995 4 18 .
(D) 100 (4855000 ) 2 , 7.147%;

(2) 5 / , 1USD = 4. 864FF,

871044 (4228117 , )
(1 =5 )
6.2.7
V)
2 9.628% 1 —0.291
USD/FF 5.144% —0.291 1
(D
S o= [« 1 )z \7\7]__{ 0. 0031 -—o.ooo5J
o 1,657 P lx —0.0005 0.0109
A
0.0553 —0.0095
A= ]
0 0.0315
) 210000 , N(0,1) .
(3) Y:A7X ’ 2
USD/FF .
(4) Z’ Z:F' eyaF:(OO’?lS\O 2056)9
10000 1 2 /
12 .
10000 , ,

5% 3053 , , 95% 3053 .
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=\ ——

, (Worst Scenario Analysis),
(Pre — Settlement Risk) (Settlement Risk) .
) (Credit Risk Equiva-
lent) , o
) (Simple Percentage Method)
(@D . S&.P, Moody ;
(2 . ) , ;
(3) ;
€9 . ,
= X i
) (Replacement Cost Method)

o
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(Netting Agreement)
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(Add—on Factor) X
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2 ;
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3 , o ,

4 o ,
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(2) . . ,
(3) o ) o
1) . . 1992 ,
90 % ,
87%, o
(5 , 1994 12 6
08 s M
50,9 ( 9100 36.5
225 201.74 279.24 .
6 1.5724 100. 10 7 1. 5676, 99. 95,
. , 1993 4 6 5000 4
( 50, 15000 , 3
. 60000 ( 15000X4) . 4 16 , 5050 4 6
, ( ) 10000 (  (5050—5000) X
50X4), , 50 \ , 10000
( (4950—5000) X5X4), 1%(C  50/5000),
17%C  10000/60000) . ,
70 , ,
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o b
o
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o
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b b o
b ’ o
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5 . ;

(6) ;

D) .

D) ;
- 821 -



T3 3 e o 333

(2) ;

(€)) ;

€] ;
(5 N ;
(6) ;

D) ;

(8 ;

9 . o i

(10) “ "

(D :
az . .

(G

Q) ;

(2) N N ;

(€)) ;

4) ;

5 , ) )

(6) ;
D) N N N N



T3 3 e o 333

@D) ;
(2) (Stress Test), , ; N

A} b A

(3) , (VAR, Value—at—
Risk) ;
4

5 N .

@) ;

(2 ;
(€)) ;
€9 .

@Y o ,

’ ’ ( ) ( 24_2)9
(2 . ) . )
N s 11
3) o ’
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b o
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(3) (Duration) , o
4) (Price Value Basis Point),
(5) (Value—at—Risk), (VAR)
. VAR :
VAR , \ o
. . VAR .

99% .
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(4)VAR o
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) : Delta, Gamma, Vega,Rho
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1.
(Financial Accounting Standards Board, FASB) s
. (Mark — to— Market) (Hedge —
Accounting)

@ . )

@ .

(D o

) . ; .

@ . ,
® . ) ,
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8.1.4
A \ B , ,
, \ A Y, YA,
A . A .
B Y, YB, B
. A , B,
B, B . ,
. A ,
’ B b o
(4) .
(5) .
_ 4 ( — )
1 5%,2 695, 1
. . 1 5%, 2
1 , ,
2 1 1 , 5%,
0/ _ =0
:6%+w:7%
365
1 2
2 1 5%,
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(1) .
( ), o
C 8.1.16) , 10
2.16 10%,
, 16% .
.d,=2.16X(1+10%)=2.376(C )
:dy=2.376 X (1+10%)=2.6136(C )
()
~2.16X1.10 , 2.16X1. 107 2.16X1.10 "
Po="TT016 T a+o.167 T aFo 16
=2.16
1. 10 .10, 110, , .10,
{1.16[1+1.16+(1.16>+ +(1.16) 1}
B 1. 10 1
72'16[1.16E1_1.103
1. 16
_ 1
=2.376X =1 =39.60C )
. 10% 16% . 2.376  / .
39.60 . g K. ,
_ 4 ..
PO—KS_g (1)
Pls (P1_Po)s d17
:dl—i_(Pl*Po)o ’ P()'Ks:dl—i_(Pl*Po)a
d, +@®,—P,)
POZ 1 I{lS 0
..P, dy + Py

T(FK) (TR
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. o dz Pz
“Pl*(1+KS)+<1+KS)
9P()

It d, P,
e S S E S OF

n

Po — é dt + Pn

S (KO (I+KO"
Pn J—
" KT
P() dl

BRRGES Y

’

60 ’

’ ( MiM )a
, M—M
(G
: 10 10
20 ,
180—20

, 15
979 -

o 3332333

o 2 ’ P()

(ii1)

(ii1)

180
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1)

180+7—20
10

16.7—16=0.7 ,

=16.7C )

(G
. . 9.5%
8% .
, 10 . 5
10 . 5
, 5 17 .
. . 100 8%
. 100 9.5%
15 1,
0 .
20 ,
6 . 5
150 .
(G
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1.
_C +( — )]+ X 100%
¢ )
L 8.1.17) 2 1 30 ,
1.5 1.5 8 1 39
E(1.5+1.5)+(39—30>]+11%
X100% =24. 44 %
30
2.
= X100%
: 5, 0 /
5/40X100%=12.5%, , 40 5 ,
12.5% .
:D
s ;@
3.
- ] ’ P/Ea
10 1, 10 , .
10 1 .
P ;D ;E ,
_ _b.D
—P/E—E.P
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D
’E b
D
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,10 ¢
( )= / /(
( + )/ /
4.
(11) :Pozd]/ks_g> )
k,
_d
k —Po+g
d
P, '8
i,
k.=i+0
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L 8.1.18) , 45.52 2. 60
. 10%.,
2.60(140.10) o .
s +10%=16.28%
. . 10% .
40.52 , 5
d
P:) (PI_PO)/P09
. dl Pl
P°*1+k5+1+k5
k :D1+(P1_Po)
’ Po
_ 2. 60 =5
40.52—45.52 ' 45.52
=0.0571—0. 1098
=—5.27%
—5.27%.,
0 0 0 R R R R R 0 \ R 0 0
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I
I
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F:
E
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G
B
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8.1.5
1926~1973
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. 1
%
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4
2
0 Q5 10 15
8.1.6
8.1.6 , \ 1.0,
9%9 l-o; 2%5
0, , .
8.1.6 .
. 2% .
8.1.6 , “
, 50% 50% .
0.5 .
50%
=0.5X2%=1.0"
< 2%) A=1.0%
50 %
=0.5X9%=4.5"
< 9%) A=4.5%
5.5%
“ ’” . 7%’
, . , 1.0
9% . T% .
7yc b ’
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b
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(2) o o

150 ’ ’
:D (Leading) ;@ (Coincident) ; @ (Lagging) ,
) , 12 o
, 11 , 2 .
b o
“ ”»
o b
( ) . . 1967 ,
b o
“ ” “ ”»
b o
(€)) . R . . . .
. ) b
€] o R o
o b b o
b
o b
)
b Y Y
b A}
“ ”»
s o 8.2.1
“ ”» “ ”»
o b
“ ”»
b o Y
b b
b b b b N
o b ’
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o ’ b o
“ ”
b b ? o
39
38
37
36
35 X[ [X X
34 X[ X[ o[ RS
33 X[ oPX]olX] o] [X] o] o]0
32X X o[ X x| o[x| X[ o[X]5
3UXOX] X X[ o[X] 4[x
300 0
8.2.1
“ ”»
’ b
b o o b
b 9
b b (
)c b b b
b 9 s o
(G
o b ’
o b ’
( )
. 821 AB 1989 1990 o
b o o
. , ( N
‘ N N o ;
o b
o A Al ’
N b o
’ b o ~ hY
= -+ R
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8.2.1 AB

)
1989 1990
11310 19648
85147 118415
91378 118563
6082 5891
193917 262517
C 94562 115461
5899 5491
2 94468 3 83469
47460 62725
4680 17298
8132 15741
60272 95764
1276 1917
61548 97681
0 2088
26038 26450
45883 63049
160999 194201
232920 285788
2 94468 3 83469

o AB

1989
+ 993 -
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o 3332333

8.2.2 AB
( )
1989 1990

375088 479077

2963 3017

378051 482094

184507 223690

103975 125645

36290 48114. 4

. 53279 $1644. 6
8985 13604. 6

44294 71040

20413 52579

23881 38461

. :@© )
16)
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8.2.3 AB
1989 1990
100. 0 100. 0
19.2 16.7
50. 8 55.3
27.7 26.2
9.7 10.0
2.4 2.9
39.8 39.1
0.8 0.6
11.8 14. 8
5. 4 6.8
6. 4 8.0
8.2.4 AB

1989 1990

100. 0 127.7

100. 0 121.2

100. 0 134.0

100. 0 120. 8

100. 0 132.6

100. 0 151. 4

100. 0 122. 4

100. 0 101. 8

100. 0 160. 4

100. 0 257.6

100. 0 161.1

AB 1989 1990
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@V

AB

(2)

AB

(3

4

(@Y

1990

1990
(AB

o 3332333

“ ”» R A B

X100 %

262517/95765=2. 74,

o b

3,

(262517—118563) /95764 =1. 50,
) s

X 100%

+ 996 -
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AB 1990 97681/383469=25.5%.
_ ( ) 0

) = X 100%

AB 1990 285788/383469="74.5% ( ,
)c ’ b

2.

(D =

. . ., AB 1990
2236901(%) =2.13,

(2) =

AB 1990 .479077/115461=4. 15,

€)) = ( ;

. AB 1990
285788=1. 68,

3.
(D = X100%
AB 1990 :(38461/383469) X 100% =10. 03 %,
2 =———X100%
. AB
:(38461/479077) X 100% =8.03%.
(3) = — X 100%
AB 1990

38461

0/ — 0
28370072088><10(% 13.66%

+ 997 -
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4.
(D = — X 100%
479077 —375088 "
1989 ., AB 1990 . 375088 X 100% =
27.72%
(2) = X 100%
(AB ) ~ 38461—23881 " .
. . 3
C
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) , WK
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o b :(D b
’ ;@ ’ ’
’ :@ ’ ’
(D o )
o b
b o b
o b o
’ o
j
’rj(%>
40~
30~ - Lo
« Ti— aﬁbgﬂte
=—8§ 01 6u:t e
200
10~
O e
I \ \
— 1 10 20 30
=—389 ; -
— 10/ w6
<~ AT 8 W+ 7 1% — 16%
T — \0,
90 LA Ba— 10%
At 16
b= AT *?)7 16
8.2.2
(2 . .
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’ ’ ’
. . o
2. K
K , N
Y Y ’
«C o, o
8.2.3 .
— 2. 35
1. 15 1. 76
—1. 15
—2. 05 1. 33
1. 61 1. 38 1. 30
1. 15
1. 15 1. 15
1. 12 0. 76 0. 61
8.2.3 K

8.2.4 K

3. OBV
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K , OBV
OBV ,OBV o
o OBV OBV o 8.2.5;
8.2.5 OBV
OBV( )
1 27.09 — —
2 27.15 +3000 +3000
3 27.22 +2500 +5500
4 27.07 —800 +4700
5 26. 85 —1200 +3500
6 27.01 +2500 +6000
)
cl= 2§
25~
( )
20
G 1O
lo- |
i ( )
5
1 | | 1 |
1 10 20 30 40 1500+
8.2.5 OBV
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s s OBV, , OBV
o 8.2.5 o
()BV ) ] ’ ?()BV
4.
K , o
.6 .10 .30 . )
, o 8.2.6
155 145
154 144
151 Illlll 141
J; 150 140
8.2.6
’ o ’ 6 N
10 o )
S.
6.
“xe» , , . ,
“ >< ” s . R . 6‘0”
, , “0” ,
“0”0 , R °
8.2.7
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2.
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?@ ’ 10 ’ ’
10 16 , , ;@

+ 1004 -



B L L L L ] B e L e L LS LI

(D)
,20 80 .
- ()
. 1000 7%,
20 . 7% ,
1000 9% 9% ,
7% 9%, , 777.78 (170 /9%).
. . 7% 5%
1400 (70 /5%), . , .
(D)

+ 1005 -



T332 33333 . o 3332333

& Ct
P=2 a+o
Ct—t
(Cash);
P— (Price) ;
r °
( ) ’ ’ r
r 173 [} . 273 o)
1.
(D , , (
) s
( ), o
:HPY: / o D) °
(2) , ,
3) s
2. s
:3 10% 1000 , 10%, ,
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100 1000 P,
3 Ct 100 100 1100
P*E](lﬂo%r <1+1o%>+<1+1o%>2+<1+1o%)3 90- 9182, 64+826. 45
=1000C )
2 8% b
100 100 1100 _
P2_1+8%+(1—|—8%)2+(1+8%)3 92.59+85. 73+873.22=1051. 54( )
1000 1051.54 5.15%, 4
10% ,P,=1000 ; 8% ,P, =1066.23C ),
6.62%, .
3- 9 ’
I O
’ ’ P=2 1o
4 ( ),
. D) . (nil)
. o (n ) ,
(1+", n R r r
(1+1p ,
5.
)
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, 1987 , . 1986
5 , . 1987 9 4
5.5% 6% , 8.75%,
, 9.25%, 9.75%,
C )
1.
1928.1929 1954 .1955
.1928.1929 1920 , “
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.1954.1955 ,
o ’ o
2.
b b
’ o
’ ’ ’
b b o b
o b b b ’
’ ’ ’ ’
o b b b
’ ’ ’
o ’ ’ ’ ’
o ’ ’ ( )O
b o b o
b
’ ’ ’ ’
o ’
’ ’ ’ ’
’ ° ’ °
’
“ )
b b
b b
b b
o
’ ’
o b
5
’ o ’ P= JF,.=
9Fr IS W IT— sq—= ’
. ( ’ ), :
p=Ls

_Pd+n
1+q

_1+r
1+q

crr=r—qXrr—q

:P(1+rr)

1

Irr
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q .
rr=r—q
1+9%
0 0 0 — — .
9%, 5%, 3.87%( 5% 1);
109, , 0.9%¢(
), .
, 20 , 1,000 , 100 .
7%, , .100
100
%, .1 71. =———_; 10 ,
% 5 00 30 ( 1+7%>°)
100 50. 83 . 20 ,100 1000
25. 84 258. 40 .
( ) .
, 1986 , 10%, 1990
1,000 400 40%,
,1986 1990 , 54.28%,
1000 1986 143, . .
¢ )
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1.
1992 4 9 , ,
, . 1992 3 , ,
80 .
, . G $100
3 10 2,547 4 1 2,408
, 1991 12
128 4 4 92 , 30%.,
, NG »100 2,
200 , .
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. 1980 .
50 11 12 . .
, 1981 9 , 1963 11 22
. . ., 1988
, 1992 8 19 .,
. . ( Yo .
. N »100
; , 2,509.6 114.4
.. 30 100 ;
2,898.03 69.99 s
21,456.76 1,257
2
1990 8 2 . ,
. . 1990 8 23 2,483.42 «
9 20 1,513.10 , 1990 17.21%,
,1990 9 26 23,000 . 1990
1988 1 4 .9 28
20,000 1987 3 . 50%.

- 1012 -
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o 3332333

, 99 % . 70%
8.2.6
90 7 31 90 8 31 (
1%)
2905. 25 2614. 36 —10
30
( »
2362. 20 2162. 80 —7
100
225
31035. 65 25978. 31 —16.3
3438. 49 3087. 50 —10. 2
. 1991 1 14 .
. 1 17 . .
’ ’ ° 40
3.
1980 . . .
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s o 5 8 828 6 15 346
, E— 83 6 15 57.10 ; 414
271 , o
60 b b
. 1963 7 “
. ; 1% .
., 1963 7 19 . (85 5 “ ”)
64. 41 , 58.91 . “ ?
4.
s , o 1982 9 27
1997 , , ,
o 1993 , (

>> ’ ’ s ’
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=1+ )X (14 )
. . 20%
), . 10%(
. ), .
20% 8%,
(1+20%) X (1—10%)

108% ’ ’ ’
( 8%0)
(8% (20%) .
. 1994 2, ,

10—20% , ,

( ) s ( Bull Market) ,
( ) o ( Bear Market)
, R 8.2.7

« 1015 -
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8.2.7 500
% (G % (G
1948. 6 16. 74 1949. 6 14. 16 (15. )% 12 87.6% 42
1952.12 26. 57 1953. 8 23.32 (12.2) 8 111.8 35
1956. 6 49. 39 1957. 12 39. 99 (19. 0) 17 51.3 19
1959.7 60. 51 1960. 10 53 (11.7) 15 34 14
1961. 12 71.55 1962. 6 54.75 (23.5) 6 69. 6 43
1966. 1 92. 33 1966. 9 76.56 (17.6) 8 41.5 26
1968. 11 108. 37 1970. 6 72.72 (32.9) 19 62.3 30
1972.12 118. 05 1974.9 63. 54 (46.2) 21 69. 1 27
1976.12 107. 46 1978. 3 86. 90 (19. D 15 61.7 32
1980. 11 140. 52 1982. 8 102. 42 (27. 1D 21
(22.5) 14. 2 65. 4 29.8
:{ ABC)[ ] . . . P57,
(Business Cycle) R
, s . . . ,
. ) , , )
( ) s s o ,
) ) ,
) o ) ) s
) .
(
1, 3.4 ), )
) ) ) )
) )
, )
o )
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, o 1974 6
, o . 70
, o 20 ,1974
o , 53 1975 1
. 1975 13, 1942 o )
. ( , )
o . 80
“ » 4 14
(G N
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° s ’
°
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oY N ,

(2) N ’ ’ H
(3 : :
€9 , . N

>
o b ’
b b
o ’
b N N y
’ o N N
N o
o b
s A o
’ o
b b b
o
o 9
o ’
o ’ b
o b b :

(1) D) H
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(2) \ ;
(€)) , ;

4 , ;
(5) ) ( )
(6) ,

) ) .

’ ’ ’
) ) ( ) o
b b
’ 70 ’ o
s A ’ ’
o b
o 1)
o b o b
o b
o b o
b o
s o s
o b
o
’ o b
b b
o b
o ’
o b
b b o
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8.2.8
Aaa AAA R
Aa AA AAA \
AA .
A A
Baa BBB R
Ba BB “
»®
B B ,
Caa CcCe '
Ca cC ’
C ’
C ’
C.
D ’
, D,
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o 3332333

Qe e\ e\ e e

B« ) : B .
( IR ( )N
— _ 0
( T Y3 X100%
( 8.2.9 8.2.10) IBM 1968~1975
1968~1975 ( N ).
8.2.9 IBM 1968 ~1975
1975 )
C ) ¢ ) (%)
1968 300. 00 224. 00 29.0
1969 294. 90 233. 30 23.3
1970 309. 60 175. 00 55.6
1971 292. 50 226. 50 25.4
1972 341. 30 265. 30 25.1
1973 365.13 235.23 43.3

- 1021 -
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o 3332333

! QD) %)
1974 254. 00 150. 50 51.2
1975 227. 38 157. 25 36.5
36. 2
8.2.10 1968 ~1975
( 1975
QD) C %)
1968 8.42 5.00 50. 9
1969 11. 33 7.00 47.3
1970 9.42 1.92 132.4
1971 6.88 3.08 76. 2
1972 13.22 6.50 68. 1
1973 36. 25 7.63 130. 5
1974 25.13 6.25 120. 3
1975 48. 38 9.25 135.8
95. 2
Vs s ,1991
., IBM 23.3%.
1970 55.60% , 36. 2%,
1969 A7.3%, 1975 135.8% . 95.2%, .
IBM .
(6)( )

« 1022 -



T332 33333 .

o 3332333

X . ,
(HPR) .10 1.70 . 8.2.11 1.10~
1.70 .
:D ;@ 1C 100%) ;B
1C 100%) ;@ , 1;®
0,)
8.2.11
(1 (2) (3)=(1) X (2)
1. 00 0. 00 0. 00
1.10 0. 07 0.077
1. 20 0. 10 0.120
1. 30 0.15 0.195
1. 40 0. 36 0.504
1. 50 0.15 0.225
1. 60 0.10 0. 160
1.70 0. 07 0.119
1.00 =1. 400
( ) 1.400,
40% . i
( ) c
( ,
, 1.

+ 1023 -




T332 33333 .

o 3332333

:Rl 1 ’
Wi ;
n °
Wi Ri, . 8.2.12
8.2.12
o A (%) B (%) (%)
(3) 4) (5)=1(3)X0.6+(4)X0.4
(@) f(xi)
X Xy X
a 0.1 5.0 —1.0 2.6
b 0.4 7.0 4.0 5.8
c 0.3 —2.0 2.0 —0. 4
d 0.2 10. 0 12.0 10. 8
8.2.12 , A R, B R,
R, =(5.0X0. 1D+ (7.0X0.4)+(—2.0X0.3)+(10.0X0.2)
=41.7%
R, =(—0.1X0.1)+4.0X0,4)+(2.0X0.3)+(12.0X0.2)
=4.5%
0.6 A ,0. 4 B ,
( ) Rp
Ry =(4.7X0.6)+(4.5X0.4)
=4.62%

Ry =(2.6X0.1)+(5.8X0.4)+(—0.4X0.3)+(10.8X0.2)

=4.62%
[
8.2.12 .

o 8.2.13

+ 1024 -
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8.2.13
(3) = (X;; — R ) ) ] ) )
(4) (X — Ry (xi) (5) = (Xi— Rp)*f (xi)
(xDA X
(D (2) B X X
a 0.1 0. 0090 3. 0250 0. 4080
b 0.4 2.1160 0. 1000 0. 5570
c 0.3 13.4670 1. 8750 7.5601
d 0.2 5.6180 11. 2500 7.6385
21.21 16. 25 16. 16
4. 60 4.03 4.02
8.2.13 [@D) 2) 8.2.12 (L2 , ) 4)
, A 4.60%,B
4.03%, Xis
8.2.12 R 16. 16, 4.02,
s A B o
’ s (CO’
variance) (Coefficient of correlation) o

COV(Xl s Xz)

Cov(X, ., X;)=E{l(x;—E(x)] » [XZi—E(X«/i—)]]ZIil(X“—RI)(Xgi—Rg)f(xi)
8.2.12 F,.R, . :
Cov(X,,X,)=0(5.0—4.7)X(—1.0—4.5) X 0. 13+ (7. 0—4.7) X (4. 0—4.5) X0.
AJ+H0(—2.0—4.7) X (2.0—4.5)X0.3)+0(10. 0—4.7) X (12.0—4.5) X0.2)=(—1. 65
X0, 1)+ (—1.15X0.4)+(16.75X0.3)+(39.76X0.2)=12.35%

o 1)

_COV(Xl ’Xz)
=

0102
6102 . AB
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=7.64+2.60+5.92
=16.16
16. 16, 8.2.14 o
2
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62 =2 D WiWiCov(X;. X))
i=1j=1
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y=1, COV(X19X2):01625
St =W P6 P+ W, 6, F2W, W6
:(W162+W262)2
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