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anﬂM%?w&@:7¢U—F-b—h%ﬁutjb—AU—b
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D, FIRENCIERICEHEO R < . EBNICH RfEbN IR X 4 — RREHETLTT, bo
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ZLTWETH, HEOT7 7 7 Z—IZIETE 2 Z EP RIS TWET,

8 = 2 TOROIFEAIIN ZIZ L (2016) D 32.1 ik ZBBELZE W,

@r] MBRHRE2 97 - LAR—k 2021 €2 A 18 B (No.21-SR-03) p. 13



B MR ABURATLFR

b
e  POLICY RESEARCH INSTITUTE, Ministry Of Finance, JAPAN

Sankarasubramanian (1995) % Quasi-Gaussian Model D—FECToH Y, HIM ET NV EZHH T H720HD
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20
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HLRETHZE TR EORFENEE EIF 5 2 L AMREIC R D Z L2 L CVET,
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INTET ML TEETA,

dr = {K(f(O, t)—r() + o) + %f(o, t)}dt + or(t)Ydw (t) (5)

19 f5i| 2 1. Brigo and Mercurio (2006) ° = 7 KU — (2010) 2 ETHY EIFbNTWET, ZOEF /LT 7
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TAVT 4 (op(r@®)Y) LD 2 ODHERKFT D E NI HFIEZTRL TOET,
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7255, ¢(t)IL integrated volatility factor TH Y, T L H KRBT E T,

¢(t) =o? ftr(u)z”e'z"(t‘“)du (6)
0

Z Z F T2 Ritchken and Sankarasubramanian (1995) 723&"8 L7z HIM 7 L OMETT, KX 4)
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