/
(Pay Fixed
/Receive Float
Interest Rate Swap)

v v
(Fixed Rate Asset) (Variable Rate
Liability)
[ 1] /
1982
( ) Index( )
/ Swap pay( )
, Swap long position(pay fixed swap) : Receive(
pay( )
/ ,

(Swap long position(pay fixed swap))
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Ll

, Pay fixed swap ,

: [
1] - « )
« ) C )
(receive fixed) (pay fixed)
/ /
or ( ) or «C )
[ 1
2. /
o , (Notional Principal)
(Notional principal).
- (the payer of the fixed rate) :
- (the payer of the floating rate) :
0 (effective date) : Swap
0 : . (reference)

) LIBOR, PIBOR, CDoy( )
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/ : bid side( )/ ask side(offer, )2

(Bid side) (Ask side)
A B
(Pay Fixed) — — (Receive Fixed)
(mid swap rate) . (Swap rate -Bond yield =
Swap spread) ( )
: ( ) : :

(Day Count Basis) : Actual/365( ), Actual/360, Actual/Actual, 30/360

3. (KTB )
KTB ,
b [ 1] ’
KTB L 2] )
KTB A 1]
. KTB . ( )
KTB
A B
—>
<7
[ 1] (Pay Fixed/ )
? Pay( ) :
. pay( )
. Pay( )
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, CD
KTB
KTB
KTB
CD 0
CD 0
[ 2]
KTB , KTB
, Bid/
Offer
KTB
47
- B A
—_—>
[ 2] (Receive Fixed/ )
KTB ,
L 2
KTB ,
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o | 1
B

Long position

Short position

Short position

Long position

1. / 1. /
2. ex)Repo 2.
3. KTB ( ) 3.KTB ( )
) ()
[ 2]
[ 1
, , , 2001.7
CD, KTB Futures vs SWAP, FRN, ,
flattening : , 2002.6.3
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