
‧
國

立
政 治

大

學
‧

N
a

t io
na l  Chengch i  U

niv

ers
i t

y

 i

結構型金融商品之評價—以利率連動債券為例 

李政儒 

摘要 

    利率模型從早期的短期利率模型、遠期利率模型發展到現在的市場模型。在

模型的概念上，已經從市場上不存在的瞬間連續利率修正到市場上可觀察的區間

連續的遠期利率。而評價方法的進步，使得市場上發展出各式各樣的利率衍生性

商品，其中付「提前贖回條款」的債券很常見。為吸引投資人，附提前贖回條款

的債券往往伴隨著高配息。本文選用「12 年期美金計價『利率區間』連動債券」

與「十年期美元計價息滿到期反浮動利率連動債券」做個案分析，在市場模型之

下，評價具提前贖回條款的債券。 

 

關鍵字：市場模型、LIBOR、利率連動債券、提前贖回債券 
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The Pricing of Structured Notes:  

Interest Rate-Linked Product 

Cheng-Ju Lee 

Abstract 

Interest rate model has developed from former short rate model and forward rate 

model to the market model nowadays. The concepts of these models have changed 

from instantly continuous interest rate that does not exist in reality to the piecewise 

continuous forward rate which can be observed in the market.With the improvement 

of the pricing method, there are various of interest rate derivatives emerging from the 

market, in which, callable bonds are common ones. In order to attract investors, 

callable bonds are usually accompanied with high interest.In this article, we choose 

“12 Years Non-call 3 Month Callable Range Accrual Note” and “10 Year Accrual Cap 

Reverse-Floater Note” for our case study. We price these callable bonds under the 

assumption of the market model. 

 

Key words：Libor Market Model、LIBOR、Interest Rate Structured Note、Callable 

Bond 
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