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t
(1) TC, R%
t C

Cy = Max ( X%, PR%XW;
C,=Max Y%, PR%XW,
Cs=Max C,%, PRY%xWS,

t  C,=Max C.1%,PR%xXW,

(2) TC, R%
C. =Min (Max(C.1%, PR%XW,), R% TC.,)
100%
12 (12-month LIBOR)  Cus
R%
R%= 40%
X%
X% = 10%
Y%
Y% = 3%
PR%
PR% = 15%
C, t

TC: t
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TC,=3C,
k=1
W, t 6 t-1
W, = Min t - (t-1) |
(t-1) |
= Min . W Z e
I (t-1) |
ip =
ik = t
94 16
t 2006/09/11
2007/09/10
2015/09/09
t LIBOR t-1 12 LIBOR
10% 3%
4.
94 16 104 9 15
It
1 2 3 4 5 6
0 1234.18 10303.55 10908.99 4061.10 5216.70 1439.08
1 1104.24 9419.30 10034.87 4427.30 6679.40 983.05
2 1302.01 10713.51 11090.48 5345.00 5760.40 1550.17
3 910.07 15861.26 17097.51 6792.70 8219.90 2593.00
4 1133.58 17536.56 13482.77 6014.40 8135.40 3570.05
5 1517.68 11081.79 7275.04 3867.60 5124.20 2127.19
6 1320.41 18229.00 14135.20 5249.40 5230.50 1071.13
7 957.28 20167.00 11159.00 4514.48 5421.70 962.10
8 1398.47 18117.00 9179.90 3477.80 6658.10 1276.94
9 1140.84 11858.87 12238.03 4459.30 5547.20 1400.39
10 1199.85 11561.13 14880.98 5282.30 6600.90 1605.14
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it - i(1—1)|

() |

1 2 3 4 5 6
W,
1 10.53% 8.58% 8.01% 9.02% 28.04% 31.69% 8.01%
2 17.91% 13.74% 10.52% 20.73% 13.76% 57.69% 10.52%
3 30.10% 48.05% 54.16% 27.09% 42.70% 67.27% 27.09%
4 24.56% 10.56% 21.14% 11.46% 1.03% 37.68% 1.03%
5 33.88% 36.81% 46.04% 35.69% 37.01% 40.42% 33.88%
6 13.00% 64.50% 94.30% 35.73% 2.07% 49.65% 2.07%
7 27.50% 10.63% 21.06% 14.00% 3.66% 10.18% 3.66%
8 46.09% 10.17% 17.74% 22.96% 22.80% 32.72% 10.17%
9 18.42% 34.54% 33.31% 28.22% 16.68% 9.67% 9.67%
10 5.17% 2.51% 21.60% 18.46% 19.00% 14.62% 2.51%
Cq
(1)
2 (3 (4) () (6) (7) (8) 9)
X% Y% W, |PR%*(4)| TCwi | Cu C, TC,
LIBOR
1 - 10.00% - 8.01% | 1.20% - - 10.00% [ 10.00% | (8) = min(R% - (6), max((2), (5)))
2 - - 3.00% |10.52% | 1.58% |10.00% | 10.00% | 3.00% |13.00% | (8) = min(R% - (6), max((3), (5)))
3 - - - 27.09% | 4.06% |13.00% | 3.00% | 4.06% [17.06% | (8) = min(R% - (6), max((7), (5)))
4 - - - 1.03% | 0.15% |17.06% | 4.06% | 4.06% |21.12%| (8) = min(R% - (6), max((7), (5)))
5 - - - 33.88% | 5.08% |21.12% | 4.06% | 5.08% [26.20% | (8) = min(R% - (6), max((7), (5)))
6 - - - 2.07% | 0.31% |26.20% | 5.08% | 5.08% |31.28% | (8) = min(R% - (6), max((7), (5)))
7 - - - 3.66% | 0.55% |31.28% | 5.08% | 5.08% |36.36% | (8) = min(R% - (6), max((7), (5)))
8 - - - 10.17% | 1.52% |36.36% | 5.08% | 3.64% |40.00% | (8) = min(R% - (8), max((7), (5)))
9 |422% 4.22% |44.22% (8) = (1)
10 | 4.17% 4.17% |48.39% 8)=(1)
( usbD ) USD 5,000,000
3,000,000 USD 100
USD 100
USD 300,000,000
USD 100 Euroclear Clearstream
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S&P 500 Index 50

O 500

O 1941~1943 10
O

NASDAQ 100 Index 100

O NASDAQ
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Nikkei 225 Index 225

O 225

| 1949 5 16

FTSE 100 Index 100
m| 100
m| 1984 1 3 1000

Hong Kong Hang Seng Index

O 33

O 70%

O 1964 1 1 100

Swiss Market Index
O
O 1988 6 30 1500
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