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M 7|I=RRKS) A (K)

(2) S7t484 (ATM)
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= Receiving Floating, Paying Fixed , 22|
2) Short Swap Position(A g Oix=p)
= Receiving Fixed, Paying Floating , =2l

M| Q2|, Payer Swap

ol2tA| $2|, Receiver Swap

(3) B=Z(nominal principal)

(e Jopy I Sy mm |
1) O|XtE2AY : 32 MSUSEX| o O|XtALt 7|E , BEWE(YHE 1F), 37H/Hr/38
2) StAY M2 O T S0 S 3 dsust
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2) Mgz
® USO|XtEARe E2
37ME OIXtXIZZF7121 42 37HE LIBOR E&= 67HE O|XIX|ZF7[Q AL
6701 LIBORE At2w= MMB(Money Market Basis) #4192 Act/360Basis
@ Hpo|XEAaY E2

SME OIXKIZF7|QY B2 37HE CDZ2l A8 = Act/365Basis

(6) A2 (swap rate) : HSZ2I2t Wetk= I1HZ2|
1) ¥sl0[Xtg QI 42 . HZZZE HEA
@ receive rate , offer rate : (AYSHMUIHSZZ|E X |F6t= AN =FSHIXL St=

1EFEE TE —~ AT JMA 1FEeFAEUSE € W HE
UN

@ pay rate , bid rate : HEZEE W= L0 X|GotIXt ol= 1EFL
A7} DMOA DI X ZAYEE € O HE

i

Xt otz &% : Bid-rateOlM 7t =2 Z&|
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o
T
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1¥FE XEAHE HSLDX St} ol 28I AH2sk= AO| 71 |FElstIR?

@ 3.70%-3.67%

@ 3.72%-3.68%

® 3.71%-3.65%

@ 3.73%-3.67%

C
e
=

32l X2 OIX2AYHAUE AHdcts FAAtE A2W AYUFE| SIHEUAM offer rate/t 71 W2 2™+ Azl

i
= A0 R
wtof DY +FOIMNBLYAHHE Aol TR A2 AYFE| SIHSWM bid rate?t 71y =2 2t

2) H2{0|Xtg ARl Z2 : 27IK|Z HA|

O HZE|2 HAl: offer rate — bid rate

@ 2¥FL = FXHFYUE + AYPATYE
» swap offer rate = D|X{F2XHH bid =UE + swap offer spread
» swap bid rate = D|JXMFEXH offer &=AE + swap bid spread
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OfF) CrE3at 22 UM DA} payer swapZEX[MHS FE Of X
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4.15% + 0.5% = 4.65%

(23 OIXI2ARel 42 Adz2l 37 WH]
3) AYAIY E(swap spread) 2N
@ LRl Bt = AFADYE S|
@

5t5 dR|AL OAIA| = AJAATHE SHH

3. OIXt2 2373 /84

(1) OIXtEIE B 4t
1) 2ajAagel 79

—= = =
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=00
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HE=2l AKXt =EAE ™ nyze Xgag IHEFE xRUCE Mt
RS I= = WS IN, =2lotet S nHZe FAY HESZ2| AU E Met
2) XMAAYO| AR
= A & oot A Z1
HEadl N - _ X3z 2'0=
= alster o5 JXM3g| AX|ALQY cat TS
LEXHEXIKD =2/ol2 ¢ 1¥3ze FAY x5t
ag=e Saara of5 HE32 2802
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@ T FEYS S olleh| flet +Ho=Z &8

Haad FME

oo

® 1332 2 2
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mjo i

dE O

1HFE BAHE HESFE FME M&6H| oMz 2AEAZ0] HSIC)
[ payer swap

- EIH 2E : F24s oY

- olX|l=H : 32| &5 |

- 532 BAE 1¥I2 BAM2 HE L0

- I¥SE AMME HSFE AUCE HE T

OlA) A7|Y¥e 74Dt7| HE(EHOIE LIBOR + 80bp)2 wWisIF=d 85 ZM3E9 XY MS
2 oot U0M 5H7| AYAHHE 1St T APSHS HESFEQ LIBORL wetE= 1
MI2|EHE 3.38%-3.36%Z MAIStD QUCt A7|HO| AgLsint AAHE 1A =, XFUH|
882 ot E=98?

@ LIBOR

@ LIBOR + 1.64%

® 4.16%

@ 4.18%

CERC
AZ|ge 32| 459 23S T ot 00 1WF2S XZote HEZ2AS ok AYS MZHOF STk I

82 LIBORE#SZ2| &%) + 3.38%(1¥Z2| XI=) = 4.18%

(2) Huw 223 (Comparative Advantage Model)
w EHOlSH 3! 2o M2 O|(H|I8HZ) A4t CiH|

T¥EE XO| - HEZgE X0| = Z2 =X0| - A2 O = F 7|Y9 HIESHEAN

—ona
7|1 nks=a HEZ=2
A7|H 5% Libor
B7I¥ 6% Libor + 0.5%
(22| %t0o]) (1%) (0.5%)
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