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g XIM{Financial Asset)el EA

A (Ligquidity)O] € ‘o=ny 2 siant met
RS 42 ’é%"t"f(Real Asset)2 213

2 0

E [}

=™ (Value Divisibility): A 178 Njj#H = fASH 10HY
'u'EOI TN Y| L5 O TRICE.

o 1My (Depreciation)2] C'¥0] Of'H: H=, NMHIEN S WL
Crofl M2k N 1F QO

L] AH|WE0) ™Eror [ T2 N™HO|| HIOF0] Mg = N
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=8 XIAHFinancial Asset)l =5

CH12 8NN Money Market Instrument): 0l - ™2, CD, RP, BA,
CP, MMF, CMA, MMDA S 211] 14 0|01<9] 32| A=.

IXAN(Equity): TS A SNMO|H, EHF(Voting Right)1dl &3
S E™ 1 AI(Cash Flow Right)2 XH= HSE, IS EHATT QI
M1z (Preferred Share)& 2 8.

Ni#(Bond): S HAS STOIH FSN, 2INHW, SME NHY, THE2N0}
NM(CB), BW S = 1.

LolSTI(Fund): 25T OIf2 (22 20 OId|=Z KI5 H ENE
UWot= WHENYE.
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1. HI=E8IS

e
1) Ojl=(Deposit) N H1a88=

© BSs03a3 MEH3:
— RDNQY=EZ0] 1sT P E0IS(Demand Deposit)
— M 2271 0.1% E= 2F 11 0|y e = Ol 'RLT
— ATM] 0|2 =3, 242! NtZ0IN| 2= O] 8.
— 2L} O]0]] ME AL =TT M2 NES 0|2010{0F &.
— Ooj4HA EW (OQIZ3d7T HRE =2)
@ ™02 81|™M3:
— 29, 2NI=, S22 ME0=s NELfT
— ™10j|2(Time Deposit): 1Ti€1~5'3 21|, 5TMOATIN] OI2Nt2 2,
OdLt {20 0 R (22l 1.2~2.0%, 22|dsT0l= 3T
OfCF HHEE 321 M5 = 21T 1|03 (Revolving TD)O| HFET,
— ™™ A (Installment Savings): 81| - NIY™TYAL 153 01|
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3) CMA2} MMDA

(® CMA(Cash Management Account):
— 19773 O|= Merrill Lynch &Pt MMF OIS Y=. &, MMF| 20|
ME 12892 A'F1 A38(1~2%)E NS.
— CP(Commercial Paper), 2, 28N, 23N HAUSE.
— O|= FDICe| NIZ2E 3 M|, 2L} LZ|LIZf HIZNtE 2 Y.
(© MMDA(Money Market Deposit Account):
— 1982 E O|=2] ¥ASW=0] CMAO]| CHEOI 1] ol METF ¥ .
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Sroi1n], a1 AN g, a2,
(© ABCP(Asset Backed CP), FRCP(Floating Rate CP):

— MBS(Mortgage Backed Securities), ABS(Asset BS)Q &2 Njpprct
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> a3 (Principal): EEHZ%(FV: Face Value) = HT}
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1) N (Bond): &HOIN NI 5 M

© RMA 1rHEEE 801

> RS (YTM): M YR EH RN 2 2A0FH M El= N
T 23S EUS)E MAY HH(Price)2 F0I=0l NIE.

> HRIUHRAS(HPR): M 2|9 2L AUSE

> =208 (Duration): NALEHH WYL= HAZSEQ AMINIS
NSBZ2E HYEL NSEZ 2|, 2cIHSO| CHT MANHHAS
O| HIES LIEH. MANHY a4EHY (ST HT)
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1] Xi# (Bond)

© OITHNIZWNl0] OI2 M2 5B

> LA4Y%OIN|(Pure Discount Bond):
2 O|EN{(Zero Coupon Bond)2t1= OtHH 2F1]0f] 212 (Principal,
Maturity, Par Value)Zt &% SLord S, MESE, =a2'EET|
=MA, MAa s, 1MENA S.

> O|EN{(Coupon Bond):
HES |t 22]|9] 21y Zd] O|EE NZ0t= 2832 NfA((Straight
Bond, Level Coupon Bond)d} O|®1} CD =22{0] miZf 37| HHC
£ HHOt= HES 2 2IM(Floating Coupon Bond)x= 3/, 2InHy, 34
O|01e] 1110 S.

> =o|N{(Compounding Interest Bond):
50 =N S22 2Nt OINFE 81010 N|g0= FHIZ =37
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© Az (Annuity)2] SN RI(FH)
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1] Xi# (Bond)

<N JFZTOY| M MY >

< SroIN| > <O|EN| >
N7 1y i

Premium bond
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1] Xi# (Bond)

< SEFEHA 0N : YIT'MdO|EN 1>

=Boand Price=

-

D] 33, AR 10009 6 A TR 8% BEF A A 1=
1)YTM,=8% — P;=40/0.04[1-1/(1.04)¢]+1,000/(1.04)5=1,000
2)YTM,;=5% — P1=40/0.025[1-1/(1.025)5]+1,000/(1.025)*=1,082.6
2)YTM,=11% —P,=40/0.055[1-1/(1.055)6]+1,000/(1.055)6=925.1

P, F (P;—Py)=82.6=74.9= (P, —P,): Evidence of Convexity
| \ i BHEAFE] vs YIM
Py ] SN (A Discount Bond):
p, — EEZ2<yIM
< N > HEHNH T (A Par Bond):
L — HEZ=YTM

0
YTM, YTM, YTM, <YTM-= S (A Premium Bond):
— BASZ> YTM




1] Xi# (Bond)

<YTM df A2 T (Maturity) >

#0HJ) 3E(A), BtJ] 10E(B)2 A H| W

<Bond Price= - (2421 1,0009, 691 &5 8% 01 E)
Par Yield

—— M2 A(BHI] 3H) 1) r;=8% — P,*=P B (atPar)

P,*=40/0.04[1-1/(1.04)%]+1,000/(1.04)5=1,000
PoB=40/0.04[1-1/(1.04)*]+1,000/(1.04)*°=1,000
2)r,;=4% — P,A < P,E(at Premium)

" M2 B(EHI] 10H)

P =P8 P,A=40/0.02[1-1/(1.02)]+1,000/(1.02)=1,112
<) PN P P,B=40/0.02[1-1/(1.02)2]+1,000/(1.02)2°=1,327
PR 2) r,=12%— P~ > P,B (at Discount)

P,*=40/0.06[1-1/(1.06)]+1,000/(1.06)5=901.6

> P,5=40/0.06[1-1/(1.06)*"]+1,000/(1.06)*9=770.6
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1) XA (Bond)
<YTM 1 O|E =z 2l(Coupon Rate) >

% 01 £ 4%(A). 01 12%(B)S] M= Hlw
(BH7] 344, I} 1,000, 67HE &9 01 H)

1) ZE AIEZ22I(YTM) r,=8%
P,A=20/0.04[1-"/(1.04)5]+1,000/(1.04)3=895.1

=Bond Price=
P,5=60/0.04[1-1/(1.04)%]+1,000/(1.04)F=1,104.8

4

A= B(Ol £ 12%)

1 \\ — Up by 10.8% ;
POWN L EIRE - 2) YTM 3F2¢: r,=4% (Down by 4%)
— Upby 11.7% P,A=20/0.02[1-1/(1.02)5]+1,000/(1.02)6=1,000{11.7% A=)
P B=60/0.02[1-1/(1.02)5]+1,000/(1.02)6=1,224(10.8% A} )

Downl by 10.5% —
—————— T2 A(OIE 4%)
[
\f\ 3) YTM &= r,=12% (Up by 4%)
> P,A=20/0.06[1-1/(1.06)5]+1,000/(1.06)6=803.3(10.3% 52
P_B=60/0.06[1-1/(1.06)]+1,000/(1.06)°=1,000 (9.5% 5}2})
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1] Xi# (Bond)

© ML SHE B7:

>

o
=S, 2INYH, S 8M: FSM=s YL, NYWNN|TN| N OHH,
CE3N S2| EEHMHOI o AN, NN, ELMNE /. 2INNH
= NS NNMENR = WO NN=Z HZNHF S SN
=nf, I8 2 8Ml= a8 10| Yot nj#ES o)
HSNMNQF f 2SN (Debenture): MEEF=, 28 1EO0I NIg
= H30i= nhyer 1gel ni] Mo = Wor= Ny
Cr H N QL A2 1|2 (Sinking Fund)E NNY: 2]N 2 QNpQAF ChE
LIEE NI E78 N™ O] ¥21130] 2InF U0l ™MEx|= NNY
™MZ2INH(CB: Convertible Bond): EE X = THEE L Q1= FH2}
HO{E Ny
Aol MY N (BW: Bond with Warrant): DIZEQIQ O] HLO{H
NHV.
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1] Xi# (Bond)

© NHL ENE BF:
> BSMENHY(Call Option Embedded Bond):
v 3] O™ NYFAEWNAFTF X 1PQ2rer (A ) Qs #d1F 20
= RO .
v  NZ 2dTt 2010 2Nt 4 g4 JR2 R He = NAS

AN

>
v

v
v

2ot o QUHIZ HiR.
MZISNHT QPOINE E2I0F2 2 ik N0 HIO) LY BN 3
21Tt & H MTERL (O] MEH D)

ZESMENN|(Put Option Embedded Bond):

QH| O MIZIRANNETL AN H TIPS YIAS 7Y L
S ) = M.

NZZ27t Y5 W MASML O MEH AT It
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1] Xi# (Bond)

@ MjA2] {4 O™ (Duration)

3.000 ¢ o il = A1
2.500 ¢ FASHE
2.000 %

1500 + SFASHZIERA-Aag=52] AX|7HA

1.000 ¢

500 &
0

1 2 3 4 5 (8] 7 8 o 10 11 12 13 14 15 16 17 18 19 EDI

<Duration>

x 1| MA
() QHHTE 10,000€1, @ O|HEED] 6%(A 18] Njgd), ® YTM 8%,
@ Tr|: 204

P=8,036%¢1, Duration: 11.23'4

FHOorm
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1] Xi# (Bond)

@ MjA2] {4 O™ (Duration)

Lt
T T ~f E ] ;
D= )t w = Ez‘( F/( ))_f—l(i;””)

t=1 t=1

Q1 N

@ CF (1~19) = 6001, @ CF (20) =10,000€1 ® r = 0.08
@ P = 8,036,
— D(Duration)= 11.234
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1] Xi# (Bond)

® M2 =401 (a2 dx)

¢ S (S AHLAN IFE M1 HL| HeP8x)

® 2 LS S HET AL (RFa01/H0] ML)

— 1L} Deep Discount Bond(Z Q1= 0] 2 &QInjf)e] 8L 1|
1 HALE SH|0]/MO] mOIN|= L= QALY [(0fim)) OIE 3%,
YTM 15%¢2] 243 ar| 254 O] Nj7]

@ olEgdt MS4fsE Il AE T 30t (Ral0]MO] HMCY.)
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1)

ki (Bond]

@ MjA2] {4 O™ (Duration)
¥ FOIMZ off 2EePH?

Y VYV

HAT™M2F Immunization Strategy)0l NI2(A 2™ ENHE)
Ol= SEENIMNO NP2 FeO|MS 2ANNAUCE=EN Z2|HS
Ol IE NHAENTN|L] HEE WN|Ofan M7y

o O] HE2 NaMo = X|(WE S0] 611HA 1HH)0 HF =l
O|MS HIM 2 NXTHOHOF Ol= =& L4t O|8 S™ N7y
(Dynamic Rebalancing)O|z} &t.

E0| LU ENHEIN= S8

s™ MIXTHO| O = m{oll= N YL HEE HE.
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@ MFE] P (Term Structure):
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1] Xi# (Bond)

© MAL R (Term Structure): Yield Curve

A. Upward-sloping term structure
. B. Downward-sloping term structure
Nominal
interest
rate
Interest rate
% risk premium 2 ‘ Interes
= / £ QIS¢ promum Nominal
0 3 Inflation interest
SE, |nﬂal.i0n § premium I'ate
= l premium l =
Reatrate Realtrate
Thea o makanty Time to maturity "
- 919 D02 B UOTHDE S < >
> ENl= IS0 Z2|0jAeif] Fe 1S58l 241 HELE (SO QI
STt S0{TC D Y EL S THOITICHOIHO| oA E /S 201H)
Jdoiei UEE ap 30



1] Xi# (Bond)

> QWY [oE TMOIM (M3 NASNH)

1)

2)

Rojg ZM EFI: 1 BHIIO] MTAS 1R § BQOt £ ATy
0] Mt £ WS 91| I DjSEO0HH NH=Nte) Wiy, O] Tt
|

O] NiA 04 — 2L O] THEF2 TN A\ gZ22T AN £S5
HYS LIEI™ 0| 2 243 2 4 e K80 AUS.

[(Ofi]) 2t H 19783 MI2N} Oil ShockOI] O]=22] S&LZINIE
(Savings & Loan Cos)Q| 21| =t 1994'3 R. Citron2]
Orange County If™M 28 Nidl]

AP RE Mo (A= NfHENTH

S NHAMHATER NN 21 o) 1-rEII0I"1 = NL L0 &2
NN Q] W= S B|A RN A= HEE — ZIF—"ILI NEAY, =
YA, TESCR M5 HfH|E, 2158 ¢ Sse= ™

oimero| 2y 50| 2 5Nl 2%
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SEENMG S20IME ANNH NS SEE
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