CIRJE-J-180

R T 2 Z 8 L 56 OB IR O AT i#
HOR KSR FBE TR LR

PSP NN 8 R T
NP B

2007 45 7 J

CIREE T 4 AH v arX—nR—D%< X
UTOHA R bR TAFRRTT,
http://www.e.u-tokyo.ac.jp/cirje/research/03research02dp_j.html

SOF A AD v Ay R, A CORRICET B 0 ORERO B H 5
LERTh S, EHOKER LIS - B5T 52 LiE#LELbRE,



BT 2 B8 LT85 O FAfkE D
fiF AT i

Closed-form Solution of Bond Prices with Postponement of
Redemption

20077 H 4 H

wHE e
HH R PR PR P e iR A
H AR IR B2 ReBIAFoE B

IR ZETE
HOR KRR BRI e R 2%



R

ZOFSCTIE, Wi - K (2007) IZRITDRFERS—AEEZ DT LITLD, EEEOHE
BT A B LIS OE A O 21520 Z LN TE D 2 L 2T, MO
IZ Wiener-Hopf HUAE 0 HFE 2 Z LITImBESIND N, D& 9 708 Hi3 iz f 2372 <
S%ILRDBEPBIFIND.

Abstract

This paper shows the analytical solution of a bond price with postponement of
redemption by considering the special case of Ikeda and Kobayashi (2007). We can
derive the solution by solving a Wiener-Hopf type integral equation, and such derivation
does not have an example in others. Therefore the further development will be expected

in various financial analyses.
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