LO

14

5tal

SREM

TERERFN

SR

REE%R

TEEGHE

B

B85 MU B LS

BIEMEE

(EFEHARI T EC - 2UHA

—RZAEHAREA -

NT250 B JT
I
USD7 & T

& RIBIK
[ =E=1EE ]
ER R &l

E o (5-10 £F)

B&

B 5 MEURS B LS

B BEF

(EFEHIR BB RN
o EREERSE
[ -

NT350 B 7T
27
USD10 &t

BEEKEE
& ZRIKIE

' FHERME
FTHARLLZ S
S ERRE
i BIEAA R
FAEMA -
(5-10 £F)

(i
it
1)

EFRE
i 0 FER
(EERLS
fth s o

B /MBI B LS

‘R RS

(EEEHIREERZZ (T3

(A=A EEZFR|USD30 BT

AR o

EATRR
& ERFER
|@Eﬁﬂ$ﬁ
B R ISHEEE
SSIEEK

(%9 20 ££)




[EawEns
1+ {E R
T e e EREE
e o
TR
EAHERD
lerar » meEm
EnmsnEs a2, AR
E| B8 lmecry lepzze SR g snam
2 E -
FRES)
A
70,000 2003 8 21
108,000 YTM4.781%
108,000 54.28%
(108000-70000)/70000*100%
B
100,000 2003 8 21
100,000 YTM4 .879% 4._.5%
2,250  (100,000x4.5%X0.5)( 2,050
%) 100,000
140,000 34,500 34.5%
10x(4%-0.55%)
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28,000 2003 9 4
56,000
YTM5.824% 56,000
100%( (56000-28000)/28000*100%)
U.S. Treasury Securities
@
2003 3 31 3



2,086 (2003/3/31 )
100 1,000
@
Treasury Bonds. T-Bonds
( 2002 2 18 )
Treasury Notes. T-Notes T-Bonds
Treasury Bills. T-Bills
(€)) STRIPS or zero-coupon bonds

(CUSIP)
(Separate Trading of Registered Interest and

Principal of Securities, STRIPS)

4 US Treasury Yield Curve Rate
oTC (bid yield)
(Paily Treasury Yield Curve Rate)

4.61% 4.61% 2003/9/2

HR

5| Imo | 3mo | 6mo | 1lyr | 2yr | 3yr | Syr | 7yr | 10yr | 20vr | <30yr
F1

=

% 098 [ 098 | 1.07 | 1.39 [ 2.04 | 2.62 | 3.63 | 4.17 | 4.61 | 548 | 5.32

Source 92.9.3.
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EkES  HAil flE A

9% 2% 12%  JL[EEE
9%

5%
N PRBR
36% 4%
N/E G B B
4% 19%
Sources: the bond market association 2003/9/3
(US Agency Debt Securities)
(¢D)
) Ginnie Mae
EENMESS
HSE B (HEES) RHEEm
(2002.9.30)
Federal National Mortgage 800.3 BUEEERSERRERMERE
Association (Fannie Mae) R
Federal Home Loan Banks 668.7 | IR BSOS EIRIPIGIE -
Federal Home Loan Mortgage 693.3 CUEEERSERERET MRS
Corporation R
Farm Credit System 84.0 | BERREREIRK
Student Loan Marketing 50.8 BUEBL I fE -
Association (Sallie Mae) :
Tennessee Valley 97.9 1= TTennessee River Valleyl
Authority T BIHEEMARES

Sources: the bond market association 2003/9/3  Salomon Smith Barney,2001 8




A) 769
(2003/3/31 )

10% 30%
)

(Bullets) 1 40

Bullets B
(Zero-Coupon Bonds)
)
)
(Discount Notes)
(Callables Agency Debt)
(Subordinated Debt)
(trigger provisions)

o) Ginnie Mae Fannie

Mae Freddie Mac
Mortgage Backed
Securities, MBS), MBS Fannie Mae

Government National Mortgage

Association Ginnie Mae /GNMA

Federal National Mortgage Association

Fannie Mae /FNMA

Federal Home Loan Mortgage Corporation

Freddie Mac/FHLMC

(6) Fannie Mae Freddie Mac

(Treasury) 20-50 bps (0.2%-0.5%)
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l_-l;%: @ Fannie Mae Freddie Mac
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REEERZFREEIMHE G Vv \
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AEEEG g RES +NARES +NAEES
HEAKH FEAKH
EEBHE EE ks
I » HAtheR i+ HftbeR
REEREH - REHEH -
BITREFAAMEE M \ \
ES T EAMETRMBITRAR \' \
BOBARANEERNAE \Y% \Y4
Source: Salomon Smith Barney, 2001 8
(Standard & Poor Corp) (Moody~"s
Investors Service) AAA  Aaa

AA-

ETFs




(Liquidity Risk)

(Credit Risk)

AAA  Aaa

(Exchange Rate Risk)

(Callable Risk)




1 (Issuer)
2 (Principal)
3 (Coupon)
(Interest Rate)
4 (Maturity)
5 (Accrued Interest)
/360
6 (Yield to Maturity)
7 (Callable Bond)
P = il

(1 + YTM )"
P:
F:
YTM : Yield to Maturity
N: C )
P= + e + +

YTM YIrm , YIM _,,, YT™M ,,

22 (HT) (HT) (HT) (1+T)



(Standard & Poor®s Corp)

(Moody*s Investors Service)

(
AAA  AA+ AA AAA  BBB- *AAA
AA - A+ A
A- BBB+ *AA-
BBB BBB- AAA  AA
BB+ BB BB- BB C
B+ B B-
CCC CC ¢C *C
D
*D
Aaa Aal Aaa Baa3 > Aaa
Aa?z2 Aa3
Al A2 A3
Baal BaaZ2 *Aa
Baa3 Ba1l Bal C Aaa
Baz2 Bas3
B1 B2 B3 *C
Caal CaaZ?
Caa3 Ca C
WR *WR

10

23



