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> ME =9 HIHXI0]) Z[CH(RO]) Z|A(X}O])
1 1.25bp 5.21bp 0.01bp
2 1.30bp 6.550p 0.02bp
3 1.32bp 6.25bp 0.02bp
4 1.33bp 7.21bp 0.01bp
5 1.35bp 8.11bp 0.03bp
6 1.42bp 7.350p 0.03bp
7 1.43bp 9.01bp 0.04bp
8 1.44bp 9.21bp 0.02bp
9 1.50bp 8.51bp 0.04bp
10 1.75bp 8.560p 0.05bp
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== U1 (SOA, Economic Scenatio Generators : A Practical Guide, 2016, DAV,
Exemplary calibration and validation of the ESG in the BSM, 2020.)
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(6) A xEZZ 29 #AHE 4|~ T(underwriting risk)= AFY, A, AFIuW| gl A0
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ol = (1 — o) x Hgol& HEF7] + o x A& vty FETW7](5.54)
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® FAATIEE FFAA G oM Falol o] HPshe W) FelFAandEs
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- W FEls4LzZEs oA AlEste A= 7IEe] 34 A - & gEAuEE

o-&3te] thE} ol 1kE

o] S1=(Spot) =7 ADy =

o oA ) T )

(&) | Base §°|__H & | o=t | WE ) AL §o|-'|‘| Az ot2t Het ZAt
6 | 11% [ 11% | 1.4% | 0.8% | 1.1% | 1.1% | 0.011%p | 0.310%p | —0.309%p | 0.029%p | —0.029%p

12 1 1.4% | 1.4% | 1.9% | 0.9% | 1.5% | 1.3% | 0.025%p | 0.473%p | —0.470%p | 0.128%p | —0.128%p
16 | 1.5% | 1.6% | 2.1% | 1.0% | 1.7% | 1.4% | 0.031%p | 0.562%p | -0.560%p | 0.175%p | —0.176%p
66 | 2.3%|2.3%|3.3%|1.3% | 2.5% | 2.1% | 0.065%p | 1.036%p | —1.027%p | 0.203%p | —0.204%p

=
myz | SEWI | w0l A HSH
- (@ | (&) masy | 48 stet met ZAt
1,000,000 6 0.5 55" 1,550 1,545 —145 145
2,000,000 12 1 500 -9.460" | 9,400 —2.560 2,560

* (1) x1,000,000(ZH|Z) x 0.5(F2]|0|[A) x 0.01p(ZHA T =)
# (—1)x 2,000,000(Z=H|2) x1(521|0| M) x 0.473%p(EZHA T =)

— A HFol &Y FA3d FAES 9]
HE5F7]= Agilsto] Ab&stal, o] 5 9] A2 o] &R T AR Ao 5
HE |« 2o M B HEH
=tz | F7] ESbS T . o
At o @ @ | T us | wm | me | A
1000000 | 1 | 100% | 2.2% | 55 66 |-3575|-56980| 56.485 |—11.165| 11.220
1,000,000 | 1 | 24% | 1.0% | 13727 | 16 —425 | —7.708 | 7.680" | —2.400 | 2414

* o= min(0.5 X (1.0% / 1.45%), 1) = 24%
20| = (1—24%) X (1 + 12) + 24% X 55 =1372
(1) X 1,000,000(FH[Z) X 1.372(F2[0[4N) x —0.560%p(EHAZ|=)
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T+ 2 SR7IX| | t=0.5 1 1.5 2 2.5 3
oA HEsE 15 15 15 15 15 1,015
PSR 1,030 | 150% | 1.60% | 1.70% | 1.80% | 1.90% | 2.00%
i e = 980 | 3.26% | 3.36% | 3.46% | 3.56% | 3.66% | 3.76%
176%[) 7|’)\L|' . (e} . (e} . (e} . (o] . (o] . (o]
22|52 224 o . o o . o
Sosima) 1,044 | 1.00% | 110% | 120% | 1.30% | 1.40% | 1.50%
Hxh AT = 904 | 276% | 2.86% | 2.96% | 3.06% | 3.16% | 3.26%
1,76%p J H\_f . (e} . (e} . (e} 5 (o] ; 0 : (e}
O FHFAAUE L &8 Ho| AArE 7N FA 7R e LA Fof gt
©) %EI%Z%AMEISL 28 A 2AsEe] AR 7 7R 9 T2 A9, AR 9 3RS
A2 A 7= T WAAZY E(implied spread)S A Fe] 717 %0| 7HASEo] F2)
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ClEZE7E el HEZ2|2 HE oAl

+ 59 w7 diE, AN A8aE] 1L5% ClEae = 1d
— AP 1.5%2 1d AxFe] 1.0% 2o) & A|HE Axga]of wag

=
Al A OF~E | {E~2E | 2E~3E | 3~ | 4E~5E
Zax| 32 Spot(t)” 1.0% 1.3% 1.5% 1.7% 1.8%
20| M Forward,_, ” 1.0% 1.6% 1.9% 2.3% 2.2%
=22, 1.5% 2.1% 2.4% 2.8% 2.7%
=] 0.5%p (LE=2l(1.5%) — =1 M=Z2((1.0%)

1) Spot(t) : 1=0|Xk2, SMAIE(0)2EH Dl2HAIEN7IX] ME == o|XkE
2) Forwardt—1t : ME0|XFE, D|2H2e] EXT|ZHSRHi—1~t) X E|= 0|k

Lo

3) tiEszgalt-1t: 0j2iel EF7ZESHi-1~) f2|=l= 0lXtE

offt (&

a9 Rt FaAel AARA e A%, lEFee 2 F7 HARAL

off A4 T3kl o] F °]83t BHEFE 4 %

-« oEEE ZIEaE7t SAHAA 3] A%
— Y(IJAHHAA 39) = a x X(%J—'H 39) + be o83t a, b 7%

— S5 FAE S 20109~2021d WFBT HAE2| DATAZ 39|24 A
a=1.0935 b=0.23372 At=48
— a, bE A8t YA Forward &2 A& (=ax =33 Forward+b) :
— 59w ti&, ABAEY] Be-Te 2.0% (71222 3 AA 39, FElHE 7] 1d)
—d%Ee L 5%54 1d A=Fe] 1.0%9) ol & %Y A=Feof vy

AN oE~A | e~ | 2~ | 3~ | 4~
=X} Forward, ., 1.00% 1.60% 1.90% 2.30% 2.20%
S| AHRH Forward,_i, 1.33% 1.98% 2.31% 2.75% 2.64%
=22, 2.0% 2.65% 2.98% 3.42% 3.31%
A==l 0.67%p (CHEZ2| 2.0% — SIAR1E M==2] 1.33%)
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CHARZ Y 7 HEFAUE L AE A )
7H8] 971 109, 714 10,0009 24, HYF-L 10,0009, Bf F41E 7,009, B 2
3,000¢
(0| AL /T018-L 0%2 71 s, B|A} HG =20 Aol A2
(1) BaseAlutg] 2. o] HAEY 713 A&
@ Base 74| 018 AU 2 44 (F7} W54 B4 20% 718)
- BZod A= vgdsty] Yl 1,0007]9) BEER 24 SolE AU WA

O
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N,
z
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o
N
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N
N
o

Al E
=7| 1 2 3 4 5 6 7 8 9 10

1 0% |—20% | —15% | 8% | —14% | 5% |—29% | 9% | 14% | —25%| 4%

2 0% | —27% | 5% | —19% | 63% | 19% | 8% | 2% | —4% | 1% | —15%
Al 3 0% | =3% | 26% | —7% | —13% | 20% | 22% | 18% | —21% | 16% | 24%
Lt 4 0% 5% 0% 3% | 38% | 17% | 8% 5% |—26% | 1% | 4%
3| 5 0% | —12% | 3% | —21% | —7% | 6% | —1% |—24% | 14% | —24% | 23%
° (& 2D

998 0% | —10% | 41% | 4% | —24% | 12% | 31% | —13% | 15% | —17% | —5%
999 0% 9% | —24% | —27/%| 3% |-35%| 1% | 6% | 9% | 9% | 7%
1000 | 0% |-32%|—29% | —16% | 14% | 9% | 41% | —1% | 4% | 6% 13%
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@ WINHY BEaE 23 HAEY 71X W <A 7] AR
- AR AY7 7MA= 1,000709] H7IAIH S 7R E Bty 11,9509 °]™, Base

AUFe19.] S (RRAZH AR E -~ 1,950(=10,000-11,950) 2.0 2 4+

m

H>

Al A

71 1| 2| 3| 4|5 |6 | 7/|8]| 9 10|73

1 | 10000 | 8600" | 7.753 | 7.371 | 6741 | 6943 | 5805 | 5566 | 5935 | 5198 | 5285 |10,000”

2 | 10,000 | 8097 | 7,833 | 6,931 | 9,408 | 10,614 | 10,006 | 10,151 | 9,861 | 10,604 | 9,478 | 10,000

3 | 10,000 | 9,822 | 11,556 | 10,991 | 9,975 | 11,351 | 13,178 | 14,978 | 12421 | 13940 | 16,598 | 16,508
t||- 4 | 10,000 | 10,383 | 10,352 | 10,589 | 13483 | 15,255 | 16,241 | 16,956 | 13270 | 12,103 | 12,434 | 12,434
3| 5 [10000 | 9175 | 9391 | 8064 | 7,689 | 7994 | 7950 | 6,769 | 7,290 | 6,240 | 6,985 | 10,000
o (& 2

998 | 10,000 | 9,298 | 12897 | 7152 | 8314 | 10,824 | 12139 | 9,082 | 11,061 | 8824 | 9,664 | 10,000
999 | 10,000 | 10,622 | 8297 | 8103 | 10,226 | 7,550 | 9,227 | 9,582 | 10,603 | 9,399 | 10,520 | 10,520
1000 | 10,000 | 7,759 | 8,001 | 8901 | 10,978 | 9,401 | 12858 | 9,253 | 9,712 | 10,386 | 10,885 | 10,885

1) 8,600 = 7,000 X (100% — 20%) + 3000
2) BIAIE] Jxlols BB S B (ALf2(222] BE7|A| 7iX|= 528502 MEE|L BEEMo =2 10,0002 X&)

(2) Z715te 2 MBS Al 0o MR 71X A
® MARE WEH F7 T4 2o Ao 44

ol

6.5%p= 7HAKSE 26.5%S HEAdo R

q Jo= Bh F7} o8 At
B, Zoheke 32 e 918 35t 342 2

1 —35%" | —26%” | —20% | —11% | —19% | 6% | —37% | —12% | 18% | —32% | 4%

2 -35% | =35% | 8% | —25% | 89% | 25% | 1% 2% 6% | 14% | —20%
Al 3 =35% | 4% | 34% | 9% | —17% | 26% | 29% | 23% | —28% | 21% | 32%
L} 4 -35% | 6% —1% 3% 52% | 22% 10% 6% | —34% | —16% | 4%
3| 5 -35% | =16% | 4% | -271% | -10% | 8% —2% | =31% | 18% | =32% | 30%
= zt

998 | —35% | —14% | 57% | —50% | —31% | 15% MN% | —18% | 20% | —22% | —7%
999 | -35% | M% | —31% | -35% | 3% | —44% | —15% | —9% % | —12% | 9%
1000 | -35% | —41% | =37/% | —21% | 18% | —12% | 56% | —15% | —6% 6% 16%
1) OAIE(Z=7]) : 10000 X (1-35%)= 6500, 2) 1AIE : 10000 X (1-35%) X (1—26%) ==




V. X207 |ZESH ME - 225

- H4Fa slo R 27] HYFo| 35% AT 4,550900 WA SZo| WAH F4
28 AU1E] 08 #g3to] WaRF HYF X E A&

— HARY O] AYPF 7H]E 11,087U 0.2 A2 E v LAERE —3,537(7,550 -11,087)
o7 A&

* XRAZER| 4,550 R(HRFA! 70009001 35% ot2r 24 A A} + 3,000R(ESAHH)

il

Al
21| 1| 2|3 | 4|5 | 6| 7|89 10|
Lo
1| 755 | 6367 | 5,686 | 5,384 | 4923 | 5044 | 4290 | 4137 | 4347 | 3910 | 3,950 |10000
2 | 7550 | 5,963 | 5,738 | 5064 | 6910 | 7.872 | 7.325 | 7407 | 7136 | 7,699 | 6767 | 10,000
o8| 7550 | 73v0 | asas | maau | 7.7 | @s06 |00 | 1728 | 9295 | 10608 6069 13066
L[4 [0 | 76er [ 772 [ 79 10506 2.5 | 18055 | 186er 10067 | 8963 | 0199 |10.00
o |5 [ 7850 [ ece0 [ 6964 [ 687 [ 5585 [ 6786 [ 6730 [ 4886 | 6220 | 457 [ 4970 [10000

= 2F

998 | 7,550 | 6,922 | 9,152 | 6,062 | 5101 | 5413 | 6,407 | 5803 | 6,351 | 5,603 | 5418 |10,000
999 | 7,550 | 8,050 | 6,460 | 5,256 | 5,333 | 4307 | 4110 | 4,014 | 4122 | 3987 | 4,077 |10,000
1000 | 7,550 | 5,705 | 4718 | 4358 | 4601 | 4410 | 5,201 | 4879 | 4762 | 4875 | 5177 |10,000
1) 6,367 = 4,550 X (100% — 26%) + 3000

(3) HAEF FANY A=
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P Q3R (o]3) ‘F&I I N )T EE
2FARIE BEAFAT) 3 2 FU AAAF TS Pk}

(1) gresterd A t52) 712 uhet A&t
O FoE JLzA 0| 7|EEetel Higt et 7HAskHEEsH) AveeE 28350

o
Fobd e WEFE SR

W o AEA J1EFe] the HELY ANSEEYS) At 0 F 2 gstol
=z ]

8 53 7 TE5 o] 85t AbEdt Hat AHASTEICS 71 fFAHA AhEE o] ICS$}
Q] A
=

T usb JPY EUR GBP | AUD | CAD | SGD | TWD | CNY HKD
usb - 0.58 0.72 082 | 082 | 032 | 069 | 084 | 0.85 1.00
JPY 0.58 - 0.10 0.33 0.07 | 0.84 | 0.75 0.75 0.53 | 0.58
EUR 0.72 0.10 - 0.90 081 | =029 | 0.45 0.57 | 0.68 0.72
GBP | 082 | 033 | 0.90 - 0.77 | =0.07 | 0.58 0.73 0.71 0.81
AUD 0.82 | 0.07 0.81 0.77 - -0.21 | 0.26 0.47 | 0.60 | 0.82
CAD | 032 | 0.84 | -0.29 | —=0.07 | —0.21 - 054 | 050 | 0.30 | 0.32
SGD | 0.69 0.75 0.45 | 058 | 026 | 0.54 = 092 | 0.88 | 0.69
TWD | 0.69 0.75 0.57 0.73 0.47 | 050 | 0.92 = 0.87 | 0.84
CNY | 085 | 053 | 0.68 0.71 0.60 | 030 | 0.88 | 0.87 - 0.85
HKD 1.00 0.58 0.72 0.81 082 | 032 | 069 | 0.84 | 0.85 -
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T2 | USD | JPY | EUR | GBP | AUD | CAD | SGD | TWD | CNY | HKD
UsD | - | 047 | 078 | 085 | 0.76 | 019 | 046 | 087 | 058 | 0.99
JPY | 047 | - | 007 | 045 | -0.04| 077 | 076 | 0.69 | 070 | 0.48
EUR | 078 | 007 | - | 0.80 | 094 | -0.34 | 003 | 060 | 019 | 0.78
GBP | 085 | 045 | 080 | - | 068 | 010 | 053 | 0.82 | 0.65 | 0.85
AUD | 076 | -0.04 | 094 | 068 | — | -042| -012 | 048 | 005 | 0.76
CAD | 019 | 077 | -034| 010 | -0.42| - | 079 | 043 | 069 | 0.20
SGD | 046 | 076 | 0.03 | 053 | =012 | 079 | - | 073 | 0.96 | 048
TWD | 0.46 | 069 | 060 | 082 | 0.48 | 0.43 | 073 076 | 0.88
CNY | 058 | 070 | 019 | 065 | 0.05 | 069 | 0.96 | 0.76 | — | 058
HKD | 0.99 | 048 | 078 | 085 | 0.76 | 020 | 048 | 088 | 058 | -

(3) 7t s AN "1-5.8 (4)"9] 7] & whaf A&t

(4) o) FEHe|Ate] 4%, A3t obd S3t2 HAE A4 W R dsto] digt Al 53}
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