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kol & yEb AL Stk 1Elal, AAA T 23 A9 AAO s 2d A BHHoR
oA o] Z42F 10bp B 22bp FA A E AT

2
o

x2

o o o

H

<IH 2> A7 o2 AAIE Foleh Htol A

5.50%
— =z (4.03%)

5.00% A7) F  (3.82%) ——
....... S A AAA (4.13%) X

‘a-l-\_; "‘/

4.50%

4.00%

3.50%

3.00%

Mar-03 Sep-03 Mar-04 Sep-04 Mar-05 Sep-05



IV. 34 o|A-&3 JALH UFA 7HgolA e F71aA =9 71497}

WA FAAAN T nG7t FEE ZHH) A B ATAAE <A 4>F 0§
of FrAAeF AHA A Hohselth ol kA dFe] AA ol £AA N A Wy
A7 Aole AA wAAAG UF wEZ EAG Felth

MPELD_ TPELD
MPrup 2 (4)
where TPy, :ELD®] ©|&7+4, MPy, : ELD®] 3714

€ =

T}, < 4>9] Ao AA] gl r] Wl WAFHAA Y E 7
AeAE Aua sotsty] QETh ol WAFHA e AAAE TR A <A
5>sh ol FrHAAFI AN BANACRYE NAFHY BYNAL FH5T o &
ol g3tel MAFHY A eAE Brhatsct.

(MPOptiorL _ TPO[)ton)
MP, Option

where MPy, @ T7FaAIA 5 2374, MPy,, + a2 74, 21 (5)
MPoyiy, WAZAE AN, TP, + HAZA] ol €71

MP@)fion = MPELD_ MPBorLd — €=

obelol A Aol A& AAA MEAL ol §ote] FrAA TS DA LA YA
49 RS e ARt 3FH AW vish Pol FAAA T AN

“1T___‘
A olAbg, WAL AEEFe AL (]a AR D A7l Fol A4S 77t
ARl WAR T, SAMAE FaA o AHEI STy Boke]l AuARRRE 24Y

AN WEAS A3l Bobakgc

<E 7> AAFIL o)&AE 7MY FAFE mE FUrAA AT 7HE e Ap

SRR A7l FolAE FdolAE Aldol xS |y} gin] g AnF

it EMO*(TX*fﬂ) 0.08% 0.35% 0.40% 0.75%

=R 0.36% 0.60% 0.70% 2.04%

ik {9 A 0.45% 0.72% 0.82% 2.43%

ERREE 0.74% 1.03% 1.11% 2.35%

| 2] o] 0.87% 1.14% 1.26% 1.56%

H 0.76% 1.03% 1.13% 1.74%

R 0.69% 0.74% 0.75% 1.13%

ol gk 2.96% 3.32% 3.45% 4.86%

H A3k -1.47% -1.17% -1.11% 0.08%

o AAGTl AgE ol A& AR} FAAAA DT WALH FPol wE Frbd



AdlFe] A0S Ve Flolth, o] % Awuw R dFol e Al
A7k 7bg vk Aol AES AHET B 9ol A4S b BA bt o
o) olzpge] 713 shot o] ErbAe] wA HHA] WRelth BE o4& AN 714
AL 1% FAFENN FAH9 AR JEO, 7} o4& s1gel mE A2 Aol

% 1% ol FEel Al el Hol gie.
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e
O o
rr o
=
N
S

<FE >S5 AHERE WASAFE uet FrAAd T 7tF ket &4 ]Sl Zfol 7}
NSS4 Ak AR Ao Y Hglo] A o] Auder Ee o AEd
F=2 VA QA7 A YE o™, 7] ZAake] 17lo] il BEZ)A| A o] Fatol| vk o Eeli= AFE ]
7VA QA 7F wrekth, ag]al, A Adukfedd FA0] AE FUrAA G TS o A
Hl & WA S o] 2FA]eki= HlF o] m]$- WSS & 4= ) o] AES 1Y d9E Wt =
ole = it e ud S XEZERE FAE AR R, V|Eo|x 7} ol @] A0
v §- ek AaEolth. wEkA, o] AEe] A o|AbE A wel FrAA ATl 714 Q2
N7E A MEstE RS B 5 9t
<GE 8> AAHI} o AE A Sy S wE FrrAAd T 71E QA

AE5F A 7] ol 7o) AH& T ol A& A A o] A&
AAA 0.68% 0.94% 1.01%
AA+ 1.06% 1.36% 1.46%
AAOQ 0.50% 0.74% 0.90%
AA- 0.55% 0.72% 1.00%
A+ 0.53% 0.84% 1.17%

A E A 7] of| 7 o] A& T ol A& A4 o] A&
7] e} 0.29%° 0.58%" 0.70%
459 0.65% 0.92% 1.02%
RS 0.83% 1.06% 1.13%
T3+ 1.05% 1.31% 1.45%
qk7] 7] o Fo] A& T ol A& A 4 o] A&
6714 0.32% 0.56% 0.61%
1 0.91% 1.19% 1.32%

7] Z A8 7] o 7o) A& T ol A& A o] 245

7l 2] 0.69% 0.97% 1.04%
] 0.77% 1.04% 1.15%

7] &0z} 7] o 7 o] A& T ol A& A A o] A&
A5 0.67% 0.94% 1.07%
u] 2] 0.81% 1.08% 1.17%
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AAA
AA+—>AAA
AAQ
AAQ
A+
AAQ
AAA
AAA
AAA
AAA
AAA
AA+—>AAA
AA+
AAA

AA-

AA o) A&
0.40%
0.59%
0.98%
0.86%
1.17%
0.99%
0.92%
0.94%
1.04%
1.02%
0.91%
1.30%
1.32%
1.47%
1.48%

[e]

ol AHE

0.39%
0.54%
0.72%
0.73%
0.84%
0.75%
0.74%
0.86%
0.99%
0.94%
0.84%
1.22%
1.25%
1.37%
1.45%

0.23%
0.26%
0.49%
0.50%
0.53%
0.97%
0.57%
0.61%
0.65%
0.66%
0.69%
0.94%
0.98%
1.06%
1.17%
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14
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<GE 10> AFEHF o) &AE 7RI Al

ol 2 7HA A}

FAEF 7] o 7 o] A& T ol A& A A o] A&
H 2] o] 54 38.76% 45.80% 48.28%
SRR ) 22.76% 29.78% 31.26%
It FHIAFA 16.85% 24.93% 26.96%
SR R=RC ] 14.62% 23.30% 25.98%
Fe v AFHACEA ) -9.72%" 37.31% 41.30%
Lt 32.16% 40.61% 43.01%
R 26.76% 24.02% 23.58%
ol gk 96.55% 96.77% 96.92%

H A3k -116.98% -32.32% -29.81%

A4 oAt vehla gom,
& 7P Wgsl A et MEsta glv,

FA el tie s

Ae], WAL 712 0 2] 3]

2 AgeAge 9 13

- B H ), 1% Foae=( 9)

rr

F7}

<GE 11> AAE7E o)A 7H FrkdAldwe] 540w WAl 7h4 e

ANLS5F 7] o Fo| A& 918 o] A& A o] A&
AAA 28.90% 38.27% 39.73%
AA+ 41.95% 48.37% 49.98%
AAO 24.07% 33.12% 37.71%
AA- 19.78% 24.10% 30.57%
A+ 37.99% 51.25% 59.84%

EY 7] d 7ol A& Tl A& A o] A&
T3y 40.12% 45.85% 48.77%
! 37.70% 43.48% 44.72%
Rk 28.98% 38.57% 40.87%
7]} 9.26%" 27.02%" 30.95%
77 7] d ol A& T ol A S Al H o] A&
1d 34.91% 41.22% 43.74%
671 24.43% 38.88% 40.97%

7| ZA A 7)d ol A& TPl AE Al H o] A&
A 33.52% 42.21% 44.75%

7l 2] 22.48% 29.17% 30.60%

7] o] A} 714wl A T8 ol A& A o) A&
A= 43.01% 55.44% 58.88%
1| A 5 25.72% 31.80% 33.59%

7bA e xbo] tiet A= - vl AHEG), 5% T, 1% FFF(CL 2))
4) 2003 720054 Bete] AgsF 2 AgSF WE
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cela, WAGAe] fde] Mol §He Aol AFTFE} WAAH Bt ol 1
oMY Frllw FHE Wy W] e T
o} &4 WAFZE] A0 A7 Foldl Ao TR v, FAY AvF A FH

Agoe ArldFol A AL foldoz A WA YEUAR, de o4g
3| o} Ué

BN
=2
=
=Oé
o)
D)
.
D

[oN
09

e
N
X
2
)
=
o
it
o
=Oé
=3

B A 8
Sal7] el wAE A Aow Az

<E 12> BTz o HuEEE o] &3 584
ks 7] ol o O AL AP AE A A A
o -0.2643" -0.0120 0.0794
By 0.0486™ -0.0277 -0.0204
By 0.1930° 0.2327° 0.2404"
By 0.0649 0.0639 0.0645
" 0.0642 0.0375 -0.0321
Vs 0.2013° 0.1685° 0.1027°
Y3 -0.0833 -0.0960™ -0.1340°
Y 0.0023 -0.0539 -0.0701
0, 0.2409" 0.1306 0.1193
0, 0.3440° 0.2087° 0.1961"
0, 0.2893" 0.1753" 0.1632"
) 0.1280" 0.1271° 0.1201°
5, -0.0235 -0.0061 -0.0102
5, -0.4143" -0.0476 -0.0308
8, 0.0551 0.0685 0.0648

S AeEE 1%, T el E 5%

FN

V. ojlzx& € ¥HEA 71AH & FrIAAdFY 718 H 7}

AAE A7) Tl ez B Aol el WEAT ool vIF Aol dekAW Tt
A7l Fe) Aol o€ WatsAe] dal AMRES Stk WEAY) Aol ANE
e e AE FE nesaon, o4& FEH o4& 9E ek WA

alL
el Aol = WAL ool 7 77k A 54 5 57HE %A (ATM Option)

rE
oft



<G 13> oAb WEAd 7l wE kA et

A/ HAA /WA FgEA/GAE SEA/ A
Bt 33.52% 31.92% 33.70% 32.13%
®=At 27.25% 26.66% 27.41% 26.79%
i 92.74% 93.51% 93.06% 93.56%
A -116.97% -121.46% -116.90% -121.55%
<GE 13>¢] 7HAell wE WAl 7hA Akl ek Fu ks Ay Aol x-ES At
3 Aol v FEH ojAES AHEE AF M A Sk BES Helal k. =
ol A e oL FrhAA T EC] Bkl AHSE WeA FEolA V2Rt ME
Aol WS 71Zo] Fteke 22 AL vk add], 354 olAg RPL 7] A
o] MeAde SV 98-S stuw, 84 olakE 7HgoAM e A e A7 B A vE
Wk g, HAMEE S AR Aol 7HA A7) sheEtsk AR, WA s A S ARE-SHT
et o] zpolo] whE 7hA Ak 54 GEbA A gtk ejan, RE 7Hg skl A

<GE 14> olAE/MEd 7 da gzl wE Al 74 e At

ST A/ AAA IA/NA SEA/AAA BEA /A
Hj| 2] o] 39.11% 37.53%" 39.40%" 37.81%"
frelgd 17.67% 15.90% 17.40%" 15.90%
=R 14.62% 14.09% 14.59% 14.06%
At FHIAJACGFAE) -9.72% -12.30% -9.72% -12.32%
285 17/ AHA /WA SEA/GAA SEA /A
AAA 29.24% 27.30%" 29.32%" 27.41%"
AA+ 49.75% 48.72% 50.34%" 49.23%
AAO 24.07% 23.64% 24.09% 23.78%
AA- 19.78% 19.18% 19.97%" 19.37%
A+ 37.99% 34.66% 37.88% 34.73%
E e R IA/NA SEA/AAA SEA /A
T3+ 40.12% 39.41% 40.57%" 39.84%
=g 37.70% 36.78% 37.51% 36.63%
&9 30.46% 28.11%" 30.59%" 28.29%"
7| ek 9.26% 17.46% 8.67% 16.88%
ind! A/ XA IA/NA SEA/GAA SEA /A
671 € 25.51% 23.03%" 25.46%" 23.06%"
19 36.41% 35.13%" 36.68%" 35.41%"
7] o)z} /A AHA IA/NA SEA/GAA SEAH /A
A5 42.59% 39.37%" 42.80%" 39.57%"
1| | 27.05% 26.61% 27.22%" 26.83%

Hr 7 g w2 7rA eake abo]l A - 1% F4w0), 5% A4



WAGHY A QAE 1% FAFEAA ol Helon], 2 FHgtold] AL} o5

BN Aol 7F = AL ® e

& 2wz wet ERete] AlsA
o] 7VAS A E AW E Flojnt. MNtA o7 o|A& 3 HEA 7Pl wel WAlsA e 7 A}
7F A AEsHA] gkoken, Hrp A wE WEe] F Ay ARy Id 4 A dE
I 7} AEFEY AEES BE VAN 7M7) FoHolA Ze AE e
aejar, Aol AE s JAMY WMEA S TS A¢E VIEVHE o R sto] 1 99 HA A
A FZE TP A7 71 IFA o] ThA e aket Afol vt A E Sk Hlgle] o] W
AE FEL Fed 2o AEo daiM s HrrER P wet fo4Q1 2pol & HERAL e
W, RE7]ek 7)ol ApA Fo el gk Aol = i ol A Q] Afo] S urEhlaL Slth
Fo2E FURAAAE WA Pt s <A 7> Ze gu AR
(Dummy Regression)= AAISFATE o] wf YAH S-S A8 49-2F vjustr] 9138 A
i of tiaiAw EA ekl om, ol& el #IR - FHFP

4 3 3
€ :Oé_‘_ﬁlDWAT_*_ﬁQDBOND_‘_ Z%DJ-G—I- ZeijT+ Z5ij0T+Ui
J= J=

=
where D™ 0 w7]1ew] (1d97]Q1 74 5-)
DPONP = 7)ol 2} Agun] (712 o)2HE AFshe B9)
DF arsla) ST (IF 1 AAA, IF ¢ AA+, IF ¢ AAO, IF © AA-) A
DT AARFn (O s, DT e :
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<HE 15> olAk&/Ms g JH el wE Hr s A

ojAHE /s 71
1

W A /A A /A 354/ A HE /A
o -0.1854 -0.0809 -0.1974 -0.0907
By 0.0411 0.0545™ 0.0431 0.0561"
Bs 0.1908" 0.1595° 0.1912° 0.1596"
M 0.0573 0.0488 0.0603 0.0502
Y 0.2176° 0.2188° 0.2247° 0.2233"
¥y -0.0807 -0.0671 -0.0799 -0.0665
Y 0.0000 -0.0095 0.0038 -0.0078
0, 0.2314" 0.1209 0.2390° 0.1282
0, 0.3342° 0.2392° 0.3396° 0.2437"
6, 0.2840° 0.1856™ 0.2938° 0.1949"
& 0.1260" 0.1161° 0.1272" 0.1174*
5, -0.0104 -0.0234 -0.0129 -0.0228
5 -0.4050" -0.3953" -0.4053" -0.3956"

DAl 1%, el E 5%

Wilkens(2005)9] 1ol A of o] wgo] 33} o] H3tgh 29 AFdes 1
7o A detgon, w77k Aol A4S FA A F AA vEs T v, sje] b
Adgel A= 71zAke] A5l AEo]l MEFAE 7| Z2A e & ot A 9o v 137}t
AE7t o =A vebstth g, ge 3| A Al e 7] x2Apste] §38 Al S| oL
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