


Mm M o N

.12
.. 18
.. 19
.. 20
... 20

.21
.. 25

27
.28
.28
.. 28
.. 29
.. 34
.. 34
.. 35
.. 38
.39
...40
.41
.. 43
.. 44
.45
.. 45
.. 45
... 46






1997 11 14

2000 10 8






(

(

)

)

2003 3 7

2003 3 7

88

88

[2003]19

[2003]19

48

48



)

25

1954 10 1

851

)

@
&)
®

€))
)
®
Q)
©)
)

100032

[1998]12



10

11
12
13



10
11

12

13

14

15

16

17
18

19

20

15



21

22

23
24
25

)

€))
)
®)

4
®

10



10
11

12

13

14

15

16

17

18

19

20

21

22

15

11



23

24
25

N MM I IO © N~ o

— N O << w0

12



(SN

o 9B w DN

10% 10%

I\')I—"|\_)CD

10% 10%

3 10%

10%

13



~N o o B~ W N

10%

10%

10

25%

50

14

25%

20

100



30%

3 100

25%
4 100

30%

10

20%

15



20%

25%

10

15
10

16

10

10

10%

50



a)

b)

50%

17

50%

50%

50%



)

€))
@)
3) 50%
)

@
@)
©) 50%
4)
)

18



)

(

)

(

)

(

1.00

~

o o

N M < 1

19



~ N = ~~

1000

10

100

20

1%

1000

1000



30

)
20 100

20 5000

60 100 60 5000

)

30

21



10

T+1

1000

100

22

1000

T+2

100



100

/T

50%

3%

T+1
T+1

23

100

,90%

T+1

1%



10

20

24

10%



- N o™ <

25



0.4 25

1
A=[Bx Cx 1-D ]+ E

m O O W >

T T+1
T+2

100

26



T+1

- N o <

~ ™

N N —+H

27



T+1

T T+1
T+2

28



15

- N o <

80%

29



S50%  75% 20%

45 5%
@)
2
5
180 100 *80M+ *20%
180 100
= 180 100
180 100
)
1

30



65%

180
20%-90% S%-75%
+35% 180 100
180 100
180
180 100

31

100

5%

100

20



32

Swaps



80%
10%

w NP

10%
4 20%

)

© 00 N oo o B~ W N P

[5=Y
o

33



11
12
13

14

)

)

)

)

34

S%



2

3

(

(

(

)

)

)

35



36

0.5%



4)
®

©)

Q)

37

0.5%



~ d N ™M

—~ ~~

~ d N M 0 O N~ N\

1/n

)
Ex

(

38



39

1.5% 1.3% 0.6%
H Ex 1.5%+ H Ex 1.3%+ H Ex 0.6%+
5
H +
0.25% 0.25% 0.20%
Ex 0.25%+ Ex 0.25%+ H Ex 0.20%+
5
3 7




"M - 0 © I~

12 31

1

1

40



"M - 0 ©

90

60

41



10
10
11
12

13
14
15
16

42

30

15

30%



30

- N OO < . O

43



- N o <

15

60

100

60

€y

5000

&)

44



45



46



<< >>

2003

2003

2003

47



