81



86

1000

80
81

83

1500

2000

2000

81



78 79 80 81
44,000 | 169,847 - | 127,437 | 174,500 | 260,163 | 225,000 | 451,058
16,000 | 31,520 | 13,365| 42,085| 26,879 | 63,324| 20,000| 75,175
10,073 | 21,448 328 | 19,252 7,602 | 24,160 5359 | 25171
2,000 35718 | 13,100 | 40,796| 14,900 | 46,845| 11,020 | 46,008
1,300 9,711 3,250 | 10,804 9,850 | 18,324 4,840 | 20,557
82 83 84 85
210,000 | 613,540 | 148,000 | 710,155 | 125,000 | 805,110 | 225,000 | 936,146
20,000 | 80,068 -| 65,069 -| 46,848 -| 33,158
7,334 | 28,661 -| 22534 -| 15182 | 20,000 | 26,793
3,200 | 35,255 9,560 | 31,520 5000 | 20,160 | 20,860 | 34,412
9,750 | 25,159| 20,735| 39,201| 38,790 | 72,040 | 162,850 | 216,031
86 87
160,000 | 975,394 | 120,000 969,422
- | 23,347 -l 14,000
14,000 | 36,090 | 26,000 60,477
-| 32,019| 23,000[ 50,850
111,200 | 291,209 | 224,560 481,085




1) (2) B=1)+(2) 4)=(1)/(2)

21,250 324,476 345,726

73 6.55%
6.1% 93.9% 100.0%
49,057 195,228 244,285

74 25.13%
20.1% 79.9% 100.0%
141,621 675,655 817,276

75 20.96%
17.3% 82.7% 100.0%
221,211 2,668,633 2,889,844

76 8.29%
1.7% 92.3% 100.0%
414,843 7,868,023 8,282,866

77 5.271%
5.0% 95.0% 100.0%
906,506 25,407,963 26,314,469

78 3.57%
3.4% 96.6% 100.0%
1,598,431 19,031,282 20,629,713

79 8.40%
1.7% 92.3% 100.0%
3,749,857 9,682,738 13,432,595

80 38.73%
27.9% 72.1% 100.0%
10,738,448 5,917,079 16,655,527

81 181.48%
64.5% 35.5% 100.0%
13,158,239 9,056,716 22,214,955

82 145.29%
59.2% 40.8% 100.0%
15,980,494 18,812,112 34,792,606

83 84.95%
45.9% 54.1% 100.0%
20,802,971 10,151,536 30,954,169

84 204.93%
67.2% 32.8% 100.0%
28,297,525 12,907,562 41,205,087

85 219.23%
68.7% 31.3% 100.0%
40,372,211 37,241,150 77,613,361

86 108.33%
52.0% 48.0% 100.0%
54,957,228 29,618,970 84,576,198

87 185.71%
65.0% 35.0% 100.0%




80 8l 82 83 84 85 86 87

37,435 (107,346 (131,558 |159,729 |208,214 (282,874 |403,722 |549,572

% 1351 | 186.75 22.55 21.41 30.35 35.86 42.72 36.13

0 19 0 0 274 240.7 270.6 695.6

0 0 0 0 0 0 0.21 20.81

37,430 (107,326 (131,558 |159,729 |208,162 |282,587 |403,189 [547,166

51 0.76 0 0 0 0 0 0

0 0 0 0 23.2 46.3 262.2 | 1,689.7

86 37,801,175
(3,671,057+14,058,722+15,041,339+5,030,057) 86
93.64%

82 362,275 351,513 | 1,559,793 | 2,799,184 | 4,205,488 | 2,651,167 | 11,929,420
83 517,447 515,744 | 1,919,610| 3,935,729 | 5,629,391 | 3,454,992 | 15,972,914
84 906,843 873,422 | 2,278,690 | 5,344,406 | 7,222,590| 4,195,409 20,821,416
85| 1,338,907 | 1,282,896| 2,999,751| 7,763,833 | 9,758,308 | 5,143,797 | 28,287,493
86 | 1,308,159 | 1,262,877 | 3,671,057 | 14,058,722 | 15,041,339 | 5,030,057 | 40,372,211
87| 3577,711| 3,528,793 | 3,952,460 | 19,752,995 | 20,016,420 | 4,128,851 | 54,957,228




86

2.
3. 2
86

10,446,738.1 58.9%
4,198,373.1 23.7%
1,477,545.8 8.3%
1,607,121.9 9.1%

17,729,778.9 100.0%




C )
84 12 544
85 6 1,714 215.07%
85 12 2,297 34.01%
86 3 2,441 6.27%
86 6 2,153 -11.80%
86 9 1,994 -7.38%
86 12 2,298 15.25%
87 3 2,648 15.23%
87 6 3,161 19.37%
87 9 4,046 28.00%
87 12 7,459 84.35%
88 3 8,105 8.66%
88 6 9,456 16.67%




D)

(2)

3)
(4)

(1)

84

88



(2)

3)

D)

(2)

(benchmark)
(bookentry bonds)
(STRIP)

(Mortgage-Backed Security, MBYS)
Backed Securities

(term structure)

Asset-



1)

market)

(spread trading)

OP/RP

(2)
3)

(4)

)

(cash market)
(futures & options markets)

OS/RS
OS/RS

10

RP

(Repo

RS



5000

Bills or Bonds Markets)

QFlI
2000 QFlI

(Eurodollar

200

(Gross Settlement)

11



STRIP Program

—

ash Market

I
——

C
1
2
3
4
5

Foreign bond MKT J Eurobond MKT

E—

12



€Y

a.
b.
(
on-the-run
CTD Cheapest To Delivery
off-the-run

13



STRIP

STRIP

e. Re-opening

(2)

14



3)

(4) Agency Debt

MBS

Money Market Bill, MMB

(%)

Foreign Bond Market
Eurobond Market

15



(D

16



yield to maturity

(2)

17

(a)

(b)

(@ ()



3

4

cheapest to delivery,CTD

18



CTD

(%)

= ® O O T Q2

(6)

inter-deal er

19



(9]

ﬁ:ash Market
1

2

3

/Futures & Options Market

1
Arbitrage
OS/RS Implied Repo Rate
OP/RP

Repo Market

20



RP RS

OSRS(
Outright Sale and Reverse Sale) OPRP(Outright
Purchase and Repurchase Agreement )
OSRS OPRP
OSRS OPRP
CTD RP implied Repo Rate

3. CTD

21



22

CTD

CTD

CTD



23
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