K|

—te

ol

oll

00

Ok

oy
<[

Kl
o0

a0
<0
K

oJ

oll



QA

3}
ol

el glojA

S
=

k3|
=

u}9]2] %] (Allianz New Power Rich)&H.

=5

s

;OH
0

o
el

o

N

4 9

2007

<

2]

S
) S

o A A

A






R0
[l

or
K{o

od

TR AFHE |l (Allianz New Power Rich)

=

2t

ol okele

=
=

o| M|

&
=

2. H

[

ERE

= = B g

°c o 3 W

== 52

SUEK

w2 & = /ﬂm

GG

W oF

o N-

R

0

[

wo

T

FIRE o N

u&oioio ~ N

qumumﬁ %o RO

o OEOE ,_ﬂ_l ﬂ_v
| — | —

o |0 o il
S o
w3
IO

| B

W N

el T

00

i
Mo

ar

(o}

50 | o
ﬂ.o ﬂmo
™ | T
ol (e
SCEES
| |~
Mo No| | %
T |T N
- HT J—"
| |7 2
) 0 0
al
% O | %O m_o e gl
fim| OC | OF| | 4
B NN J—" ﬂAro
zo| & [T |
Mr
B/
T+ O
o~ R
~
Nlo
g
<) Te
Mo B
| %° Ll
WK K
= wr T

7|zt

(3|
=

4. 2

CACS LAY
NS
P o X |
.
TNolmr R Mo
T Z|T
DroH_THT N ok
e s
"o |0 ‘Alu_d 1_40
G
=% ("
\)Mﬂ&ﬁ ﬂ..u_m,wﬁ
MERR 2R
N|Pl= Tl
.o o N O
B | AT S
[N 8
NS SRS
g
%Xﬂ ~|X
Siielgn e
S e
iy
T
ifr| frojre
oTig BB
Rl & |4
Mo| & |0
o ~
H_Tﬂ ~
B
23
= =




5. 7tgiL}o]

, ASX|ZIHALtO],

7. A4EY
A3 A FA A o] (1) 28 AR ABH e
aAla7
B 5y T 1095 ~ A7) =7
5~ 60415 54 ~ 54 ~ w54 ~
oz Sl - 13)4 (Y - 1D)A (Y - 1DA
614l - 6843 U154 ~ U154 ~ TH5A ~
o] & ~ (e}
2ed, (Y - 15)A] (Y - 12)A (Y - 12)A
ST 604l - 7443 U154 ~ w54 ~ w54 ~
el g Iy - 184 (Y - 14)A] (Y - 13) 4]
- i TH5A ~ TH5A] ~ TH5A] ~
=~ 754 ~ 77TAE 2yt
I (Y - 214 (Y - 16)A] (Y - 14)4
T . TH5A] ~ TH5A] ~ THBA ~
Sl - 254 (Y - 18) 4] (Y - 16)A]
U154 ~
454 ~ 7641F > i
BEL T gH54 ~ (Y - 10)A
774 ~ 804 & -
(Y - 12)A)
. A
. AFAFAMA Y] | RENAA(IRIR) | EY
m e (Y) 7k el 771
ol EHEH 454 ~ 804 THI5AH ~ (Y-3) A
3 N 454 ~ 7643 54 ~ (Y-5)A
S-3l ] 1 &) 1 X)Lk
5% O]E—.]oﬂﬁ }1\_“1 ] 77/(%] N 80“]@3 ?_]_'15731 N (Y‘?)}‘ﬂ ?——_’}\] H
10 o] &84 7| A8y 454 ~ 80413 THI5A ~ (Y-10) A
% AN ol &MERY A% NTLHY, 72YY L F2A kol
UHMI ~ (Y- 4

Aa7hA ol = 48414 .




-
__OO
—_

@
w7l

=

Mo

oll

ol

il

e

of

il

O

e

oln
o=

Hjj &0

e
100
e

!
£l

wof

o

8 “m%E5 o

5

opv| 27kt = o] & 3H(e]

T

o] &3k

170

ke
=

o] H

7b. ml=EE S

A
A

o}
X

=t

To-

o

T
T

o] RA ke T3}

e

Y
N

!

X
Mr

ol

)

)
“

toh) =2

sH53t” @

]

-5
.

o

oy

o

wlste] E3h(o)

T

L

3=

o] BGA ]

43+

=8

—
100
e

!
£l

I
ol



nH .
.qmuNroNrolo,Ao
Mﬂﬂwo
=gg8sl8
Sl =1
I I =T PN
LO | LO -
A A 0 |S
ol =V 5
IE=l e
X
N
.
e
S N Nro
O |—
Mﬂﬂwo
o
?2|3(3/8
e e o
i
o =
oo
ﬂao
e te}
m )
2 i i
||k
=8

of wet vid Al

ﬁo
Top
o

g5 =

== 1
=]

FA et e] 200%0] ol A Al

el A

}

betat

73
1 7]

ks
=]

el
bl 37

S|

°©

l

sto] 3704

=
=

7} 10 o]
[e)

ol & (X

<]

=23
=

B

H o

S

&t

=

[e)

=

S

7+ 10
=

°

=

=

S

o] AR

oF
o}
A& 1.0%) °]

A& 1.0%) ]

xgl 2.0% 549 X3 10 o]l A%
AEE 1.0%) ]

o o] Aote] AAMFOE (WHA AR

7brelEe] of
dole duE 2.0%, 54

ATt

Fol= A& 2.0%, 5

o

535
B

=
2l
o
-

P
T

Sl
=

= E

H
- A3r)zte] 5 o]

0]

=
T

C 33 vFY T a2 Bl of Aok AARFIE (MAAFY
<

A& 1.5%, 104
c3d

T

T
-

}
A& 1.5%, 10

ol A

°©

e}
=

o
As7)7ke] 5 olakel Aol

o] 3714 <]

o)
5
ok
=1

-

L

A A
D v=g3 g

_
file)

—_
file)

dr

5t

<)

10

=

)

AEg 2.0%) ©

Ao

3

ke
=

Aleke]l HA BTl & (K

AS-o= AEF 2.5%, 10

el el ol

]

=
-

bl 3714 ol A% sElehe B9

[€)
(@)

=

°©

l

=33
=

pra



—h
100
e

!
1

Kl

od

LH
Kto

o
ml
Kl

ol

10. A2k

b
T
g

H

(?l.

=
<)

s

7]

of weh Al 1%

==
QL

158 3|AF AE 7]

= Aok

7. Aokt

ol
N

—

0

]
il

—

0

!
T
T

bl Aopa

3l

A123] ]

<

US $100 ©o]AF US $10 w97,

o
-

o 7

o] 49 AU $100 o] AU $10 ©@+¥, =

€1000]% €10 &

o
-+

o 7

(¢}

(¢}

T

]

g

TN 50%

ol

ﬂ‘ﬂ
mjn

Hlo

1BH
1BH
oF
;OT

;OO

it
o
T

or

W= ETsta Al

o

)

)
o=

o

iy
)

Aok A

Eis

N

—
100
.

—t

__OL
=

Aloj &0

jre §
o

11.

To-

&2 8y, 2

§_]:O

8417k A

0]
=

Aol gL g 1

3L
[¢)

o] Aoe]

L.



;OL
olo

T
ﬁo
o
o~

ol

B!

ol
Plo

+ SRAE

-
It

A

)
T«

ot

==

}

)
T«

A7
X]

LI

=

=

°] 80%
A

o

=

°|
Crad sy

i

D v=gdd

or

o A

() = I

MG v e A are] FapH] g

©

gt

=

[e)

55}
&

o

H] A ;= o] A} 3] (Federal Reserve Board)”7}

g v=gs &8kt

I

671 %= & A
= Bl X50% + B2 XxX30%+ B3 ><20%

&

Al
109 m=2de] 8] ~Y(Interest rate swaps) &9

: 39 v=EyFE 2 (Interest rate swaps) &9
: 5 d md e A~ Y (Interest rate swaps)S 9

=

-

A
, 5, 39 v=dy g8 =Y (Interest rate swaps)

18]l (http://federalreserve.gov/releases/)

-

I
m B2
m B3
o

9|7
() = Bl
e

A.



— - 2X([—E) 12
i=] ) == ]: -
WA s ke Ag+A,—(I—E) " 6
() m I AH 67/1E7F a5EeRAke] F2142¢]
m | AA 6L STFEH A FAH]
A, AREAIE AA ald R A Y gy &AL
A, AREAE A €92 A E E7ey 82t
B. 9nA %
R FAEA] = Bl X50% + B2 x30%+ B3 X<20%
(77) m Bl : 3@ A HFTE7I5E(bid rate)] A Y HF ol &
m B2 5 EFHANHFTEIT E(bid rate) o] A WY I fol S
m B3 10 EFTAHFTE7r E(bid rate)o] A Y difol &
@, IFETAFHFTEIIITYES EEHI F219] @2 7] (Bloomberg Terminal)
= E&) wld F A8 GACGB10 page, GACGBS page, GACGB3 page ©f Z+zt &%
A= 10, 549, 3d EFAlHFTE 7 E(bid rate) = 0. (P, &
W1 @7 (Bloomberg Terminal)7} 834 &S 749 (Reuter
Terminal )% thA|3}e] AFE3Hc}.)
3) =9
A, YEAx
— - 2x(I—E) 12
=] T A= X = —-=
B e 7y K
() w1 AA 6717t F2AE] T2
m o AA 6L FEALEY] FAH]E-
A, AREAIE A e xR dA Y 2 =8ARE
A, AREAA AAd € dA E 2 &AM
B. &A%
R EAEA] = Bl X50% + B2 x30%+ B3 X20%
() m Bl : 33 FHdAsF] A~ (Interest rate swaps) &9 Y EFH ol &
m B2 5 fFHAT T =Y (Interest rate swaps) &9 AdY dFdo]&
m B3 : 109 fFHAdFE ~Y(Interest rate swaps)S 9 AAY dFHfo] &
oG, FHAY FE2EgES B2 F219 @7 (Bloomberg Terminal)E
T3] wjd FASFE= EUSAL0, EUSAS, EUSA3 o] ZHZF ZA|H+= NY7|+



(bid

P 38 2=¢(Interest rate swaps)$

(&+, 52 27| (Bloomberg Terminal)”}

Composite 10Wd, 5

rate) =

A}

bof Abggeh)

S

4% (Reuter Terminal)®= T

0

o

7

53
B

=Bl Xr + B2 X( 1-r )

FAHEA

9]

o)
=

]

o

Eix

3

o]%ﬁ

=
o

3714 7

2]
4

L FaA ol B

(5) = Bl

=LA (34

s

A

Q]
=

A}

7HE B ENTD =

E

A 7}

qk7])e

bl ol gel A4 3 Aol

m B2

A},

7 o' ENTID =

3

Y2

dRtz]) Al7E

o

}, 5% 3EQ

S

=

i TR
mﬁ oo
¢ A

I
m PP
5 I 9
7 & T

v
w X X
mﬁ NI NI
= T X
=~ 3 T
2 ol
T <
o
) relle
-~ =
U

R A [ = R )

=
°©

Aolge 5

L
o

b el

2}



)

ol

—

Fol Aw7)

5]
m
5

ol gL H

=
o

Alole] HAR

%3} 104 o]

dta, 5

A= AET 2.00=

Fol 7 37]3kel]

o]a—

)
e —

Zholl tslod = =2 1.5%, 10

oo

HARSES B

Aol e

AEY 2. 50%

ko] =

2.0%x=

gt

S|Ab= AlfAtl A 18] o]

A.

ahol wA @},

o

O]—‘

o] A (

7A
Mo

of utEtt.

gt

S
gl

o2 Frh =

oa “H ol &

o

ol

!
ol
T

150 7okt

o
N

0

o
ol

ol

olo

"
ojn



I HAIIE FATI OIS (0= {4- AL )

ol &3 7IZE FAolE (D)=clEFF 7| FAI7IEolE (%) X =G ol &

D 71&=58 )

O w=xEHE ol &&A V] 10, 54Ul A mIAWTH AL o] AL
(Federal Reserve Board)”7} <1E{dl(http://federalreserve.gov/releases/)<
sto] il FAlEk= 109, 5 Pl=E | w e =g (Interest rate swaps)E 9 27}
of HatgkS v 143 1690 Ab=ste] A&3h. A7) Bk Y 19+
16958 HAZ 7)4kete] 4HA P Aol 13HA FFL7HA 9] 10 9L &

bel Y 7o ES WEPREE Ao W,

@ ZFEdd o o|&FA7|Ike]l 10d, 5 A EEWHI FAe Wiy
(Bloomberg Terminal )& =3t v GACGB1O Pageol ZEAE+E= 100, 54 wh7)
T A HEE 7 E(Bid rate)o] Hu#goZ v 193 1699 At=Este] A

%;}v}. A7) BEFe g 199 1698 E AR 7)akste] v G A
13AA L7 10 99D F3He] AT TFAAAT IO ES AEH T
sz glom @,

® #F2% ¢ ol&FAYIze] 10d, 59 AS BEHI Tl wEy

(Bloomberg Terminal)E& &3te] ®wld 3 Alsle EUSALO, EUSAS o Z+7t A=+
NY 7] Composite 104, 5 FHdd Fel~(interest rate swaps)&(bid
rate) Z47+e] HargkS v 199 169 Asto] A&&th. A7) Bk vl
A} 16dFEH HAR 7]AbeiA 4HA dddel A 1304 FFL7HA Y] 1099 <L
e Y T ES ARt Ao

o, 51 27| (Bloomberg Terminal)7} 8314 S 44 Zolg w7
(Router Terminal)® thA|3}o] A}g-3tc},

@ 9319 {2}

C: o] &&A7|3te] 109, 59 A% Sd=FHAAHEI7I vid sA8k= 10, 5




fol 7

°©

7}

o)
=

UH_o%] 1

[e)

=

T

o

]

3

£
G £y
o Ny
SR AR
X or - < OGS
s %0 Nk 3 ajo < - MJ X O
mﬂnﬂ&ﬂ@%ﬂﬁr@ﬂomﬁ
@H@oﬁof%ﬂﬁomﬂ UG w
Bo ' __ o o il i
mﬂﬁoorﬂocdwrurﬁA = -3
BB o < B N - ¥ oo
< o - g - w1 - i
Mﬁqomﬂ_/@dr.%mmﬂma n Njo ™ T
1%@.;&5 1xOJ . E i I bt
dn_iﬂaeﬂ;u %W:_TEV mmmrx 20 o
< J\ﬂlslkh Wé__ﬂ A °
fo st NE o == N = = X e e
T T ol "R vl Rl 'y o oo — oo e
TN A - - | - ° B o " S o ~ H S
- ~N eI ol T = my S o o =) 2 o ° £ S
o < ol T du oo F ol " oy bt
dlo m K i 5o o i Nfo 0 T — o
ﬁﬂog Eg%,moﬂwn}\nfr,i S s &0 "
ﬂ%ﬁ%iM%%m%qﬁlE Hoﬂ mOz.H Ca
M o Mﬁ T T o 0 %O 3 ) - ma =y T S N
file) ﬂul WT 7_| ‘JﬂDI JU 1 ﬂ”l ﬂ ‘mﬂ ‘,w _ZT ﬂo 17_A| ‘WU Zl ﬂo MMC Hm_l ‘m_l R
%mrﬂoﬂuiﬂrﬂ mogm«ﬁaﬂ Manlﬂa. g ™
,Ax_ ol o =0 e 15 o o Eﬁd o —_ LOl ~ ~ lo o
o= o T = P -5 WD o Nopom b
G - o8 do baﬁozgwo wﬂﬂu B d o
g#&m oT}ﬂxl%ATlg > ~ w70 =
=l e < do o o i T ° 5 2
m oW EO — S ™ +o I Nro — HL W oﬁc o Zo
= o " w B -~ © I 7 < & - S = = oy A
) o W oo Y B N o o Mo % ok = o o oo il
‘m_.c ‘mﬁ.c oy JU T 8o J ﬂ jang Oﬁc M ‘Mﬂ me o) T ;OL o Q#O ‘mﬂ M J@u‘._ g
— = To 0 w IM X0 M ‘7|L re ) ‘% - o " o ‘7|L N
o S < o oF il o) - = N >~ o o E oo BN o
— o}/ ™ o~ N 60 = P T X
[=1 fse) _AH — Ewﬁ vAO o) ~ - X\, O.” - ~ ‘Dl Og._
@ w2 L E o b o R R . e 2
aﬁomaﬂéii%#%%%@ s g © & <
e @H% & o v X R%i% B b = o Fi
fas N m = -~ ~ X o - ™ — = :
L ﬂﬁumﬂmeﬁlﬁ@w S TE TNy m
OO — ‘ml N »AE )A.‘_ N — lo —~ S O_I T N ‘ﬂDl ~
ANy ol = 3 ol “_W o o 7T T ] N _de o R
° %ﬂ%ﬂ% S i og:i@un g ro
Mo ) o mﬁ = 5 = e o ) o T B! h%
N ol © f'o) - o fase] — 1_ !
S m:Lgm aoﬂM% i
< — _ui ool _ﬂ_ o oo ,;w 3 0
y ™ E 3 o T o)
=1 T = 180
0 63
~ b= )
o o

of s}

bt

k)
pal

Jol =
L ?ﬂﬁ
—.\ﬂ 2 5%

5]

77k )
o1
—.ﬂ 2 0%

3
=
s



—

3 A]. -ag-

ol &A1 A &

A}

ol
mr

g

7A

1 7]

o
=

2) A1x

o]

3) 2) o uwgt AlFA o

sl

=

713ke] Zod

k3|
=

A 1HE

ke
T

—_
110

i
H
of-
ﬁo
o

‘2)’
AR EES

4)

o]

3|
o
ﬁo
)

Mo
—_

o

K

|

~
[ie}

Fe] AL

<]

o ¢

]

A
&

s

}

_g]/\

[e)

=

t}

T

Ao]& + 0.4%

1+ w3714l e] o)

1 Q5E ol g

9

B2\ T Acke] A ABTHAZHEMVA) H&

T
-

2) A A&A7AZA 5 (MVA:Market Value Adjustment)
MVA=1— {

A et
1) ol &547]
B el e

X
o



o

A
ojo

N

N

A A5 200

o
A}

(MVA)©e] 20% ©]

=
=

g

s

Az

3) A&7k

F

100

13. Z[EtAL

+ A}3)

3
«

o #

oy

XA

4

o 43

st

A=A A% AHH

7}.

d3t= A

.o
o=

il

. AeFR7

<)
“

shofof gt

g

bs

C i

5t

3)

TTB

yel ol

S5
T

)

S}
)=

S

4o L=

3} gt o] = (3Ake] FAE

a2 A FAY

3K

vegE s, a5gd

T
T

3

Qkisy

&

~
Ho

o]



T

)
“

Q
(SIS

Fofof
1

°©

., deA=TdHe 4

(10% &)= A=

7713 238 o] ol A

°©

e}

=

bof ol
v
EIRE
b ore sAA, SFAE tela s S 4

°©

A
=

[e)
=

o

=

A=Y

3} /\]. t‘s(}

(e}

]

13} Aol thal A

A el 74

L

=

L.

&

o] 43 F7te| &

—L

=

ER R

AL 7HA]
L=
[¢)

AT H]

&

2) o] B A
o

A2ke) &8
3

o},
2.

o
olo

NI
ol

o

e}
.

Ho}

Aol + 1.5%, =

AV

}

0]
«

oh. mEA ) Z ol ol B
SEEEE:

=]



o

of

o

amwo

AGEESE

A.

)A
Mo

Bt

off thA

o
fie)

o

f

o B3 ALe

a—

of. Edx ¥Q

—
fite)

o

N

4314

1,000,000 ©]AF

0

oF

€1,000 o)A

AU $1,000 o)A

US $1,000 o)A

3|
“

i

A=FA A4-14FN A A3 F§7138 B

5]
m

H

ol

]

H diH] 90% olulel A A

k

ol

Al

]

<

rvze)

gk o %

Aol A

!

=0

Ny

<

6
N

0
-

=K

m

.fOH

cacs

kol of

o

=
jm}
e

= olgolu}

5

2]

ol Al FAH7}

A 4ED

2.

il



