145



s

~ 3 %#‘5@@;

> 2 X
el
_— N2 q"’ %’é]ﬁ]
() AEH DAY RS AL LA B IPBHLHE LI HAL LB R %
BRI OB AES AN FAAMRGIERT S o YV ARIEES TR RS
ZFAVREF GUESURIIZEHRATASE > atREZEANITE o
(Z) T BAAES L2 B (ABARE G, LI BATAGERLRS (4
BFAFELS FEL REASBAB AL EBTACY R G AL EEY S
(Z) " efqES s BRXEFES2F S MAIFPFTAS L FTARAAES &
BRI ARTFABERT S (PR TEABBSRTESEUF) A AR
PRGHES KT ALELLIE o
(2 ) RFFILBEELIE A4 2% fF-’v* IE-E ST N }’@];j‘%"i‘gliim.rlﬁ X o
Fitkeode (2T ) 2 ZELX - F A A #HE ¥ (asset-backed
securities » ABS) ~ 7 * 3 3 (credit enhancements) ~ /it & |+ g 3 #7 & (liquidity facilities)
‘% o
(I )#r3) £ &% 1 % *& (resecuritisation exposure) » fidp - 5 I kw2 e A% 5 ¥
W 2FAP PRI - B HROREGAES PR o FES T EGT G- B
SBEES MR PARSEELCRG FHEIES L RRLRTFE TR
i‘“‘%“ﬁ—ia\éij i‘_ﬁaio
L
(= ) A]4~4247 (Originating bank)
AEFPENTIiEE2 - X THREFEL L 2 AT
1L ABX MR EFAF REFFHESULIIEDTAL TEEFES
b M2 4T o
A R
swaps » CDS) -

83
(credit-linked notes» CLN ) ; & 7 & # i@t—'ﬁ oz
146

72 #+23k (credit default



m‘

2. :}7% ?ﬁé—z‘%@ ﬂ“f (ABCP) %—"Fg (CO”dUlt) S );? f;;L%L;FEEI’ﬁg’EPA’"
PRRRATAS DGR AR L RETARAT ERREF A0
FEPELE LY MRS R IO AL - A R

A5 0 BALAR & BASELT o

S

(=) FAA#HP ¥ +% (Asset-Backed Commercial Paper Programme, ABCP programme )
THFAAAF EAL > GRHIP P - Fh- ENT > TR B

B gFFR P ch @ (special purpose company » SPC) # 3 2 F A& 5 A#HMHE T2 X F#
FAAHABY o

(=) # %% # (Clean-up call)
sl o BB fhdn R AL & «g%ﬁ@figﬁw,%ﬁgﬁﬁﬂﬁgﬁﬁ_
ELXIYH o @D FFL R & iﬂ&*wﬂ’%éﬁﬁﬁﬁﬁiﬁ%
A Bt F SRR o o Qe B v AR LR EES AT AR
%é%\oﬁ_iggg!]?{a‘i\lLﬂ ’/F ]?%%16”#;[4]1?’7 /] ]{k" ‘\B’\/ﬂ] ’}}];\T{“Fﬁo

(m ) 5 * 3 3% (Credit enhancement)

PRR G- BERORR IR RTARELZES ST AAAES A2

VR B 2 R B R

Ed

() *H3p chz T4 4 4 214 Bfc ik, (Credit-enhancing interest-only strip )
APz JIL A BAE A - AP T A B ESIFG A RAZHE]
AfcE 2 RERERE -

(=) # % #:% (Early amortisation )
BB h- AT - LR EEBHIZ 9ERRE S T AFHFTA ARTESIY P
FURBRY o BT AR o R EnRE A S TEalal ) & Tl

ARTET SR I R ¥

FAl A 4 il
SE I E N = 3 SR o
MAFRTEF2Fr8mb R UREF AR ERT LR § LHT
AE RS LF R o
Qi ? FHPE (28R ) > G E A 2 B fTtR AR 0 kLT
BFF2LAPHE LG v AL A& R R R o

147



(3)4i7 sk =~ BRLBI R > 3% B KL @ T B AP & £ 2 90%
MG A RFTIRAEE Y o
ADEFRE R FRLEERE (F23) Rz #uBh Aoty 2 B MEpnk

(straight-line amortisation):# & o

2. 2537 413 Fe v Fng
Few #LRR e B4R S B E 2 R 2] Al S R R U

(= ) 42%¢ 9 £ (Excess spread)
A - ddpd R B D DD Pl MR B E LR RS
‘fljlé; \FR%Z‘?’ ~ F A EtEZ H s %,{)xlgt-‘#grﬁg?? %;7\%%.?—0

(~) &% #}‘(Impllmtsupport)

’I"g"zlj o

S EESMRERLIRT

L FAEA#HFEL LR G0 % F % (collateralised debt obligations » CDOs) » 412 iz
.

" %7 % (residential mortgage-backed securities © RMBS) & # %2 CDOs -

Bid
[
A
1=
-y
*’ﬂ?

‘giéﬁiﬁ—ﬁi*%@éﬁnﬁﬁaﬁ’wzﬁ%e

A 5 i
BT - BRORG RS RGP
£

>

5

¥

;,.,fL%T,

) “~

N
|

o
\-H

:' Te:. i+ (I}d'&(rlg Jll If_?

BAMIEZIE »FHhulM- B S BLAESM kG b4k ¥ f72 LF 53 CDO”
TR EEE R

ARAAFTEAL(ABCP)# 73+ 4 7 » # 7354 2 & % 5 55 (programme-wide credit
enhancement) TERRREFT A CHERATAF TREFRIFAZFL - &7 > 4

BETHEIVE Fo BEE RGP TR R ES kG

(= )bloh 2o 5 3]
®~;#% FTAAAPF AL R 28  FHEYPERLEEFEL 24
o BBHTASY 2 FES AL ELCRGLRE O FETAN GBS B R



ZEFFRES F oA FR e FE A A

B2 R RERT B AP
A 15'—-]‘57. > 1L iR Li"ﬁ

EIMAARET AN LT

T F A B E 2 _—ﬁz , ﬂlj}h%#éﬁ%ﬂ%\!ﬁ :

1 FEyh R Hn  AhEES - R'G

2.7 ¥ A5 = >d Fei 417 (sponsoring bank ) #% & iR (3% FEIER 0 ¢ Rz R e
ThF AR AT ABEL FBH ) S EFEF E AL 2 g * L R0 R

f%ﬁﬁi%“%?°

ﬁ\‘ > )k "ﬁ}ﬁ%@\ F'Q“L’F&“%& #B Ff‘»‘g J’E-‘

TR EH BT > PREE T ES L LR 2 pIER S o

- S BAAEELLL RS E TR

AABEE IR ET R G ERURE » ANEF 2 B X 2 3 2 R

FAPZFAF »FZ AL g e T A > CHARTZFGES - RGI R ER

(-)EFRIBPTAS LI R G GHET $=F -
(Z) AR E AR BHE 2 BE AL RPF A P AERTERSTRLIHE > 2 28D
BB AT i B GO T TR AN A B E S AR ) 3

W2 B FRADEZPEN RS BROT AR Sk EREFLEELLE S

@ o

149



(Z) A8 2 174 ToHEfI& &%

() s E T RS S FL L ERE S

e
(w
S5
ml
~
w
_\:t
[e
e
&
-
-
3\
R L
e

WP AR R 2

7 g1 o

/\
%)
~—
[
o
P
o
T
.3\
R
e
R
(w
¥
S
b
W
L
[y
‘“-"} ok
i
|
?
»_.
jpast
)
N
)
o
s
b
®

_

IH

AR o R

1B RAH T eaRuE P AT AN » ML UTAS BT BT LER B 5
FRB BT 03 R A BB P2 N BT AR 0 A T
2. R AlAeATF T EE L b Bt A 40 % — 47 4 2% = (first loss position) & % & 2 *
WA e
3. RAHEAFHES P REFATAS BT EFECF RS A AT RT LA RER
G 2 T £
S NEEAFES LI S E LTS
(=) B* RGP EZE" R
S L AEE L AT AT B R GRR L L (el B R
AR SR IS MES B EOT AR B R RS TAEE S s d

[N eV

1 BRaar h'eiRlizz b %Rl 24pM AR T o

B g B F o WU R G HREE Y b RASR L B SRR

(4 $#7K B 02 7 A 23R B2 £ HdE B8 i) o

150

L
(54

.

¥

e

)

il

|
e



3. B4 A RBRE "#@’¢m”“?&%ﬁ$¢ﬂ&%ﬁﬁl AR

PR A R R A (B D 2 PR LD W E SR RRA &R

A4 flheRAFRHEFELZ I IBDT AL R R e BHES 5= 4 o

5. * UHBER TR bGP IE 2 FERT R

()P B4 i3 % RIS 3% b %GB 2 E 5 (bldr A8
FAGTREE LT RREKDREER A EAT

T EHEAP S B RERE )

Q)& RAHRF FARBE XS ROTAAPN FURBFTAS LB BF o

RELMCAIENTAA Y BHECFE AR TFRE LT BHRE A2 F-

DFLCAEENTAS B ETECP S AT FH R E S B ek
A(BArdl A RN BT G 2

G)B FA4oaAF N HE L A BL BRI F T 5 - AN ARFE T R
B oo

}§

}

B S t EfFREEEL L NAERII AT MO RAZ 2RF IR

¢ AL

TAMHSE T s R EF > B 67 MATRT AL HERES -

SRR R RIS E 2 AT R

L @2 sA#LtE a7 B R%PRPIE2ZFTAFER 2 BRERE
*Oh G ARIEE 2 b R4S T B AR B R UL o

2. 5 EEAEBF L ZET RGP LEG RN P S NES A ROTE
BT p R TR TR EA BT AR AL

(L)€ * 1282 2 1454017 > A B EH 213 4 2 AT E A B ¥ 3 At
F,ﬁ:{ B2 3R ?j\:* =3 J‘j}_%ﬁ;}puﬁg o

(2 * PR 2 AT B L3N B ARS FoE 0 T A
REAFT AP A 2GRS

@)% Al FFF 23 p T AP kg WRETRZTVEL T #
Feo 2 A BT HHEFR o AT REE Y b g EEE 2 b G4RL
L MR R R

151



WFHERLCRIENFTAS2ZFAF DD ? - RPF > BUEERETD P 53
W F AB 258 p o

Z o F R R ST R
(=) A FH T FHER2EL S R T & FRFSHTHEY ¥
’Fa“?j\:

LpHifa 7R g a® Tl 82550 350 d pldefliFp 7420 2 @4

Lo 5] &AL o

2. FH R AT RGO R EE SRT A F L R A

,I‘j;]%i;::.f’:; * jg’gﬁ;% AL ©

}&

NI HEAES I RAT AL AT FEIPT S R £ 10% ()
TR EER S EEFEL A AT T R NG T A (original

reference portfolio) 2 i &4/ ™ 10% (7 ) M~ -

P Ry T A

LA B
MFA  REEAFELCILE A F MY B KRR

(:)’F HE D PR iJm
F’[if";fﬁ-‘m#\ ’L"L"J';E'-;

B %
AR ZHERICIIBRAOT A AL IR R TP ELGETA -

(Z) gegdl@Esitse g R a2 B @)L phrlags
THEBEER 2B R P AR RERV T BEEARE 2T H

FEA RRIT -

() WwpldeREFEREFHE P RPFRE L7 R & i“gééiﬁ w0 RIsET R
e AR 5 AlAe 407 o7 2 8 7 A 4 (implicit support) » & #-3F X v 2 b e F A 4
3);“@;\ A;L,—‘L)\’d&ugy} rg_\;r

T~ PR R IT R R

FAMREHES PRI REEIAHE RERES I EOTASRL ABEL
FHRUFERT A oSN P RORBBHAREET AR U2 AHERTALEE
Fou RF AP EEFTAL B0 AT (T E LR

4

WTRGEE T NEE S 2RI PR DR R EFEE L

e
(w
[

152



Sk o REFRARETAITER R PP FESCFERT T AR
— S~ H IR R ZEH ﬁ;% (T ¥ B R

PoF

(- ) 8T * 2 HME*E=R T By F R E g%&if‘é?&“ﬁ%‘ﬁﬁ‘iﬁhﬁffbdrﬁ

TOARELGREFCOREAEEL O RAIE R FETEF B AERILLE
’}"&Fﬁo

() HMEF XTI EREY FEPHFRE LD T L ERUFE T =R
HE* 25 (¢ 3 HBEL) =5 RE 3 2% PHBREZ TS 2 Mgt 3508
AFEEHI OB P R FRR WHREIFTIL M A LM R TR X

N
N

fE R
()P HFARE L LA HEAME Y R BE GRS PSR EL

s
TS TR AR Y TR T RLBL AR LR

A

(w ) 4LF>g* S 3ne 'Lﬁiabﬁ*‘?_m-r;‘l-%, 2_ %k 3R fg?gﬁﬁ?;%pﬁ?a}‘@—}&%[@%%?k
o B EAE ”3“\“%“&%? PAGFF IR ELS PRI R A PRI B

EEEI R ) R

I

(I) $ApRES M2 E > FF 2 R RAFEFFIPHLE P FEFTAT - R0 2 4
HELIZFRGEEF > BE*"RF2ZAGHEI o7 Z B HBENT F LG R
2R EE > AERAY GENR G EERERMNZA B TE S LAGES BAGIERK
PETRE bR

\

(#) FR*RGFFIE R &REREL

B 2 i b SR sk

tn

RNORRME A DR AP 0 P RN KL
HEE MR R IR Fop s QIR %0
W EGTE ph2 b il T A G RGP 0k oAk B R
%ﬁﬁ#amﬁw FREERFEFA N FRFEA BB EZEST LR G ALT
Ao F R RGIREE A LA TS LR w2 B RIR R KR
L 3SR an sk o

o
\

F_k
T

R}

=]

W
F ek
b=i]
RS
‘3«
_

P AN
(\x

(=) bl4cfz * B % 34E 1 E(CRM) B B3 5 - #X L RGN WrTAA#AR S 2 &2
=t (ABS tranche)) » @ #:3% 5 7R P o & 5\ %;ﬁﬁ%& PIALT R B2 T 2 A
;:r_a,f_ » TR b R S PPN é@\ Lo SR B} AR 2 > RERE B
PR gk o

CEREYEEPHEFRLAFRIAG I FERMTR S BNH R FLERY  AARP IR R
153



(M) BEFHEY 2L RENFEBTHEASC Y MBI TAARF £ 4
HBPENE n‘vé‘z;”évl“}ﬁﬁﬁ%ﬁ}iéfg?iﬁ‘@fﬁs%%‘%i%é&@?ﬁj\%@%gf'—i%ﬁi
ABRFER O RARFITAAAFTLEALR ki
WAL Hn GRITL U BEL L k'g) PRFT+ o

(4) BARZAFP B FJ/E2 B85 % REFHT | TRV LES £
G T AT ER S HEEECERLTAVRIEONEEAHIAFEES

fh%lﬁi’—é"?jkgj‘ﬁo
S BECEGERESLFTAL R

%‘ﬁ%%fﬁ?é_% 2 Rh N o

() REFuFEF2 2B TafhnT A s FEpM 2 6 d TR (performance
information) ; #7473 x«#ﬁ;ﬂﬁ A~ FHEwd 30 x ~60 2 90 % 2 N
Fopn RS FRAEFSE YRR MERR R K
* kw2 gFE %%~ B2 fie(loan-to-value ratio) 0 12 2 A E B[22 T g B2 A 4T
ST RPN F FBRAEL LA k% Bk rﬁgiﬁ‘ﬁ#;}ﬂfaﬁ’;i
REFBZPFARDP DT R R EFTAAAES SR RP I RGLFHER 5 0
FLES LEZ A TFFERMIA T AL LT L E LV k% AFE AN
ERaGEL P2 TR (ofF 7L L2 AR RN 2 B aE s C T AR 2

PR R B

N j’j] E'I’—A,\ E\:

et e
By
N

=
oM

o
7

(Z)RERAAFEHN LS AGEFLF EXAPELEL S 2975 SHEHE o
&2 megn(Waterfal) &2 s &£ 75 Ap b 2 fE 8 2L~ 5 % B o ~ b o ~ 7 B F

RN EFEIIZENERE

- REBR R LT AR 2 1250%h 4 R Bz

FHES R LT AR R G 1250%h G fEHc2 70 I PR iR
i* % P\%fiéi‘:ﬁ 2o AT AP RARLUT
(- ) ®iFFEL L E A A2 T2 B3R k3 e F (expected future margin income,

FMI 2 F& 308 f15 » i 4 8B 0 -

154



/\
I
=5
=i
=
i
[

NBAIE S REAE T A 2 GES R T 1250%2 b 4

Z)RERENFT A IR R P DL IL A WA £ RAF R R LR R
EF-gF Ao Boraate sl TEANGAE Ao LA g
1250%2_ b *4 18 %<

(=) 8F445F Big * 1250%0 "G e 2 TR S 1 RG> W5 R R F R A B R

2 A PSS ERITA BE T E T2 BRI A B RGE -

(I ) AFHFFLHEL ARG EARE TR AMEFTEFT A E % o472 (TEER] ) 2
%ivmz’*ﬂ%%@i“QW%’ & e

(A RFHFTLAL R ZBEISTAAFHB L 2T AR P P E 38 (F8REFAY ) FE
%\%%~%%~£ﬁﬁuzs B epmipM T ETFFLF A1 L2 T AR
5 N el

L AERTHNL RS A TARAES F M RFLRETRE - ES - B~ &
IR - E o IS L FENFEFLFALE (RFFALL ) ik
bt AR 2 5 B £ pAp B %iﬁﬁﬁ%%?i? VRAL AEd R - A

EECFAY A% TRET ;1%gwﬂ§ﬁjiﬁéiz¢o
2~ F “%lexné%ﬂ§ﬁ= £

S pHeREHEE LR L F AR

AR FHES C B R P RT A NEBES A ROT AR AT BE
2 RTAGIV(TELS I FPRTAFFVAES B L ATRT A
PIf3%E % 02 % g * 1250%% & fEdKc) -

= "/E&.%:‘TL' 1};@1_?/2.

(- )™ $
IR BRI RS U BT AR TR R ALY LG HE T

Yo drerdi o AR L B A RRUES AN
155



AR R Y AREEGE IR L FCES R RRLE Y RGRT A
(=) b 'afed

L AFSEG 2 FCGES M RGBT AL > B orHF ) L HGES
kiR [2-)2 [£2) TRz b 'gfes -

2. é"q‘%?'gﬁﬁ FRA2ZFEEE N R /FRAJI* T ¥ @ik R#(CCR)- &
% A% %F (creditequivalentamount) > ARISE UG * AP FEE T A ER RIET
AL E o A 2EZX I ErRIEe 3 MM TR PR 100%:07

* i 4 % #<(CCF) -

3 MUFAEG L HRES R A0} R R AR DR
5 K3 BBB-2 2440407 H L B 12 % 2% M0t BB & 440417 21 2 A4 41
FHEH o M ABIP-3 2 b RN 0 it 1250%2 B 'k HE S o $T A
ERZPFEL T RRFEFRAETE AT 2PESFTALATEIRS ARG
I E o RRARTEIL > HAAITE 2 X L GO GE Y 1250%2 b &

F
T -
F- LR F RS2 R G
BBB+1 %+ BB
Rz AAA 3 AA-| A+3 A- BB+X BB- | ' .o%
BBB- AR
AR B k% 20% 50% 100% 350% 1250%
Zh G BEE S R 40% 100% 225% 650% 1250%
BlHSALEE T | AT k% 20% 50% 100% 1250% 1250%
2 bRl B S kG 40% 100% 225% 1250% 1250%

PREECERP IR YRR R R GF G RE S P (Standard & Poor’s) % % k 4rig LR A
27 EERALERANE T FEPY L LR FEIPEOIERHER LT URFF > pFEIPLE
'-T—iffﬁ@f@;lz: rfif’f - ?\j\ﬁh “ﬁ?f”t”‘fi)‘l'ﬁ —5(24;‘?“}5]’3*] Y xﬁ*ﬂl_g.l;; P\ R J‘__‘f,/zJ Lx,-ré;- J’R’i
}J_
156




Fo NEH YR AN b %K
o oan e o M A-3/P-3 &
bR g A-1/P-1 A-2/P-2 A-3/P-3 ' jamz
HE RS 20% 50% 100% 1250%
b ' i
EHEEME% 40% 100% 225% 1250%

Bl4ed7 2 2hphnsi7ioig ¢ [ 4=

’L:r,.

(Z) %5 i * 1250%h 'k 1 B2 A

LAEE @S0 G if ™ 7

(DB PAIMEEL ™RGS
L2 5o ff43ting

QF ARHF * +
(3)&%\;%]4@? PR e

2.5 BRIV L K
(D eBeed)a

Bl ELF R X 1 2 B fRen

i

) 2=

*J'\;L%Qlﬁ

;_T_Eﬁ Iy uﬁ%gg( o

Fe ' Ml i (5 RIT K b o B % 12509 H

ZF AR R

S U GE

e Iﬁi*ﬁ i 7
TR B PR R A

s » IS .
2 3R

#E R A
A kR s BT H Rk

s = A z
Ll |

Wi B H R 47 > 72 * T 4722 (look-through approach) | %

B r 2 b G
Q4 * 473t % > AEE 2 A

Wl o dodliT A R R AR OT A ¢ Fx[i

W * 1250% 0k ' 4 i o

BFAAAFTEAL 2
HYARHF F A5 2
B * 1250% ¢
S NN SR

B AR

‘@M
fx\j.
\ 1

'

1%%&%%&“%ﬁ&%ﬁ?#*

(Dye g mst [ g i 30 gt
(25 R N

SRS &

oA

PHELCLE DT AR 2
2 h'm RS RIET A

"
<+ @’TJIJ;I_,, @+ T, =

mgaya%ﬁwﬁﬁﬁﬁﬁaﬁgéﬁﬁﬁﬁi&%o

(3)#* 7

ATEEL AR T ARTAEES

157

SRR R Lt
e

7. LAk ‘&

R

,?mg,w i ,i v~r; 2 Aj\).l-%l-%-g P
A S
G lE s FeikE AL
b e r}

Tk ALIEE > g
TLERAOTER Y T RRIVEATR Y

% B R R R Bohe MO 100%

y

$- e

—F AN .




4.6t b L TR 2 b R
@%m@ﬁﬁ?ﬁ@w%ﬁwﬁﬁr%“”%ﬁ“?gﬁﬂ£¢“gﬁiﬁiﬁ
Pl % 3G ¥ R L R LRGN B A 2R
A s RNT R Y B BRI R b G

(v ) X R RIFL G F w3 ik
T2 BFE G T REAZEIIRE T ERGFERTHEAR
(eligible liquidity facility) | &- rﬂliiz-ﬁ\%ﬁi & ¥ 3¢ 1 I £ % & (eligible servicer cash
advance facility) jo4c7? B &SR 2 H i L hEEX 1 g v (54 2% B

B)o e f oG smE K i v 100%16 ik o o

LERME R TIHA
FlRER LT ERRERE QEFERLHBEL I EGERG T ERITPERTH
EZJ"

iiﬁ%’ﬁwwﬁﬁéﬁ
Qb MR ETIRARETF FEFTAESTRFZ R £ L HARY A & RN
¢ v x

FAAHES RBAPIES LN FEALRT RN pTH
* o
@u@FRindERFHALCT A Y228 > a2 FL 6" nf
BRFHER -
@)#rd ¥ R 2 RYP > T FEN L FREIATAAARESFF L2~ L
LR R N TR
it & PR s BRIRREETIERZ G i REcE 50% 0 I R
BT At 3G =2 A p ey o RIE G B e g »
100% -
2E BT IR L AL S
Q) $F-REHF- LRI REEDRTERM ,ﬁﬁ@]ﬁ@g%
PEPRENT A ERHEFTL VR - AT A HREZAFERTHER
FERTHR) Y EFLBTWRLEY A I nphik QP TR I

158



Toid * BB 2 GRS RT A LET U2 @TIA G 7 P AF TR
o Rl R REHBTIAL R £
QFvn 3 Ak EFTALAAR ¥+ ﬁ;%i?é%@ﬁ%%%ﬁ%
100%z2 jnde g TR AR » D 3 20%inid bh 2 FAAAT £ 450 B4
A7) 2002 £ ke (B R @R IE R 100% 455 Ok AR 20%—
F%# £ 100%=20%) - & 41 (7 # 2 i de (L F4E R ik F 90%;mid f v}
FTAAAFEAL X r 2002 FAAAFEAL RIS BRG2Ed
%%alW“m@ﬁﬁ%ﬁE%%+iF@%i%m%—%ﬁﬁiiﬁlm%
=10%)c F4LFHR B2 inb R FIEAEE S0%ind At FAAAF £ 4
Lo 20%FAAAFE AL Rk FREY

o

&mﬁ%ﬁibﬁﬁﬁmﬁﬁ&
%Wﬁ%ﬁﬁﬁﬁﬁm LEBHNTEFARE UAEERRL HSE ER
SEFTARAHELSLE &1m§m§%¢ﬂa’f«WﬁwﬁLﬁﬁmg,ﬁi
FH RGO AN S BT AN R AR R L KR Wt e
Mg EEAEen BEEEY 2 HMETER > T 0% i o

(I)FFM RG22 G* R I
BE R GHLLPAGHRPLIERER S FTLBEARBF S HESEF
ApFEAPNEEIL cZERRIL BT URBERGETE 2 FTHELSCRGTEL
BHR% o AEREFESRASEDTESL T ALY R R o
B FE AR A 0 A RS R RREE Y R B A R T E
FRTEMEFRZFTA IR HFEL PG A TSR AR AR ER
B PIRALZ324L07 8 2353 2 A= 8 G % 50 ¥ % 1250%1h ' ¥k o

\.

)‘1':\

FEN
B4

N

A

DEfRERERA & FRE S FFRETY B GREZ 0T 2 EREFE PR
S RS E ZBIRD S P AR FARRT R ERFEA S
EREE 3

QEsir RG22 BREAGY T LR 5T E
FEERH R RSSEE PO RFTRT AR

159



(3)F MEnA BA BIBL TR BT D EIRER Y B DG
ST

3.4p FF 2 $+4E(Maturity Mismatches)
”;s'f”""i\ ]L%Kﬁg'ﬁr}i H , * Kﬁ;}u&dg&1 iz} 4 H 7 «%J»;Bg;:ﬁ—flifﬁ s },{ﬁjfj\, 1‘%7 R ‘ﬁ’}%i?—
F2ZHEFEFERTAIL - FREEZ F'GINET PRI R DG
B £ —*ng o

(=) #Fwfrf Frgk

Lig * 4 %
FHEREIE G TN A ET REHE R FEF A (the investors’
interest > 7 & # % 2 A HH AR ) R F A

D@5t by oz 9 o

@@%ﬁﬁ%m%i?é£4f%ﬁﬁﬁ?;ﬁ% FERA AR - R AR
ToRNTEFEMNFTIA D HBEAFRGHR(DHAeTF F RITERRE FERT

HA) -

@rE st 22 ? HROFT AL RF ZRBRTFAZ TDREFZERGT A 0 R
HERHFTER Y BWRRIFAZ IV wffz FARRAT -

@4eF TR - K o AR REFRFAES 2 2 VR AT A
Y A LI A ) ﬂmp‘ ARG RBRIEAFME P RERE LD 0 Al
b#E% M E DT AP RERIER > RHEELS S 2P RN T

EREE 5 2 PHRET > A AR FE ERL R HB(E P AT

H RNtz b o

C. e fld ﬁmﬂ%ﬁwﬁﬁw’iéﬁ%é?é%@ﬁiﬁﬁ&miiﬁ
30 BAERAA RS BRTFALL G -

d.3% # #0:f f',iﬁileu:ﬁ%.,‘i?;’é% itk
F2 Ex Bdem few k) o

2.5 AR E
DA s s BFEL T R FT AT abcHm2
ax FRIFLH -
b.ig § 2 15 * ik M o
CHRNMFT AL AFL T 2 b ‘Gl -
160



@J@ﬁwﬁ#ﬁﬁzﬁinmuTBEﬁﬁﬁi
CRERTE 21 R iE s ViR L VIR o TR R -3 I
bELTFTAZFEGYIFRAMGCG Y F BITRI) S 22F B2 % AR (W0
\*iikﬂ%
ChR*HARR TREL TR ) & TARELH IR, (F R
FhE e TEERERF R F o ARG T HR)
()i i * ik (h e W BT

art il RS FA s T2 B T flE ) 2 TR

GAET RTINS SIEE RS LRSI RS &5
RE s RH BB 2 3 2 QL - o322 3 H 9 AR Ry ke

SFAVE o PRI L 4 R B0 45% % & o

. 411 £ P ATHE A1 L4 R B RUE Y LB ¢

CRER AL BT AS AT A NG [22] & [22]
SRR 1 i

Zoz ~Tgdal ) HognRe 2 @i ik
i Kk
=B ESFEIL LR |
BrEgF (LRAF) i -
133.33% < R 09 CCF
- 100% < R <133.33% 196 CCF
;
0,
e 75%< R <100% 2% CCF 20% CCF
5006< R <75% 109 CCF
2596 < R <50% 209 CCF
R <25% 409 CCF
I
BB 90% CCF 90% CCF
G AR

161



Zow o~ Tty dlal ) e #nf o @ik G

LR, K.
=B TaoaggElL b L
771 NS ¢ W e (CCF)
R F (MREAT)
133.33% < R 0% CCF
g4 oL < 0 0
% i E 1009 < R <133.339% 59 CCF 100% CCF
B
v 759% < R <1009 15% CCF
509% < R<759% 5096 CCF
R <50% 1009 CCF
* F 8
‘ 100% CCF 100% CCF
BrEEA
VN - U S N =k
(-) %3
BEMAE 2 FRFERIGEE 2 AR LR WAH R GRS N
o s éﬁ%¥ﬂ“¢3m7ﬁﬁ’$ﬁ& PIRER TG MR &

,37@_&% ”"'r"ﬁf'&g r—«*\alr.l!/‘—r- I'Aﬂ\»_l.}ﬁ-tpm r?ﬁﬁ'ﬁﬁ F)i @m-% \
R SENTIEEE L Rk S

A

(=) @* 9

LAEFSEFTUPITEZIRBFE LT AL THLEGREFEL Y R GTFT &
ﬁ’@%?m%%i%?ﬁ%%“%%ﬁiﬁ”&%ﬁ?é°

24 F AR FTER P L RGN 0 A TP IGERZ UL ) REFT
ﬁ“ﬁ%?i%iﬂ%ﬁﬁ’@%“ﬁ%“i¥ﬂi%ﬁk?%£$“%%ﬁ’
TR A GFTERY NIGEE 2 AT PR TR AR
#E S

BHEFXMRAIFTAFALTARG AR FHRT O R GIHREZZ PIGTEEEIRT
A REFT AR VAP VR 22 P RES TV REHTFT A

162




(Z) @* 322 W5A

1.2 & & 1 &% A# ;2 (Ratings-Based Approach, RBA) ~ p #Rz=5 7% (Internal
Assessment Approach, IAA) & & 312 2> ;¢ (Supervisory Formula, SF) -

2. P2 R 4T
(3 B3 RBANE® 30¢ 1L 358 2§ 4L P8 L35 R R ¢
@ i2F HE0E Y R AR GEET B 5L RUBRR 556 4 (AA)R £ 2
2F(SF) - Y -
@R R Wi CHT A AP LA BRI BERT R
55 4R -
3.@;ﬁﬁﬁ@*ﬁ&i%“ﬁﬁﬁ&%iﬁﬁ2%?3%@ﬁ‘ﬁﬁﬁﬁéﬁﬁ
oAb ey 0 B R ik s 100% -

APRastpHEz ¢ RAEHIEA > " 0%R * @ e -

iR R SRR LRTER  BHET P IGEREAEE AN o

¢F E
FRIMBERTIHEAGEY T

5. &
mak A g R0 R ® o B P

100% > g * 1250%h *% f& #c

3
i\

N

=

6. 2LERITR R TIER > R T ik Gl 100% 0 xig ¥ 1250%0 & K -

TSR PR R AR PRSI RV RTAES AR

IR SRR R R AAN IR 2 R UJE -

BT ARUATH RGBS CF il Gl AL R FE ¢
P R Y (g 100% 0 X v 1250%K % fE # -

(=) =% & #* (RBA)
LA 3 A#ZT RGEFTERINES T E GRS AR EL b G EEGEL

).
247 2 A2 bR EHEIAT ke B P
Dz 8 GEE DN B 328 (S4B ¥ =8 N g 7 375) o
Q3 TE N T ITE 2 B o
QR = - 3 g*ﬂmpﬁ B2 EARURIR o

OEESIET SF LN

163



3R W IEE R Jp g TR
BEM RGO =R pld BREY
B Buo sult AT %2 A2 bl d B A TARKIFERE K
BEAHATE 2 M B03 - e mE 5% am o5 TER £ p ht W Fk %
;\gf_:;{i;ug USRI i;,,%j;f«g i YRR R B 2 K L £ IR (75“‘\
= D53 # %1 k& (reference securitisation exposure) ;) o H #Tfd M i ¥ & & »
FRTAFERE (TR GERRFETAFEE L 7 R )
MET L hGREL > 5 iERORATEE L HE R GEL B9 571
PR - HR TR R TES R P F L FESACT
WA A AERLES R AF AP R B B HRE T

p 2

ARGTHBE 2 GEE S R o

~

)

D% FTHS R GIFH O BANSETR TR R GEY T
GEEE

EEOREFEF{RT NER AT HEL I R GIEh NG R

ﬂ
.n
(Q.

AE FERFMINE S RDOT AR ZFTASIGRIRE b GRS eT
DT A2 2 k%557 cBBN) 6P 5 T8 4tF A e Bk
AT 2 AR TN TAEE ) (F4) 772 b %k
FORBBE AN ENOPE FERAGELT S TRBAE ) L
TR 2 b SRR B TRBAIE FE AT 2 A2 N 22 b G
Boo 2 TERCRAIE ) KR AT 24§ 3L T AHR GEE, o
@ 'ai 7 BB (N)3- 2 2 4o
(O EAD,)?

~ S EAD}

bo

' H2¢  EAD; R AEEY 5 IRF P X i1

(="

7
~

B4

164



27 IEEAHZ R GIEER-LEDE R L AH
#50k% E#si k'
LR e ESTEN
BRAIE | A#HD & 2awp BRI | 2EEA R AINR
e
(Bamm) | boafEE | & | B ' ‘6 1 He
" 1B i
AAA 7% 12% 20% 20% 30%
AA 8% 15% 25% 25% 40%
A 12% 20% 35% 40% 65%
A- 20% 35% 60% 100%
BBB+ 35% 50% 100% 150%
BBB 60% 75% 150% 225%
BBB- 100% 200% 350%
BB+ 250% 300% 500%
BB 425% 500% 650%
BB- 650% 750% 850%
<+ BB-
- 1250%
B AEE
2 LT EAHE 2R GEE- B G TR L AH
X R PEEMR%
L :
A4 o E {&K [ H 4 ?EA\‘E’%?& r J{_‘%K [ 2F B ¢ ,1';_‘9'[3 [
(#mpp) | B PRI RAB G| L | BB SRR
B ' g e i b ' T b g 18 B
A-1/P-1 7% 12% 20% 20% 30%
A-2/P-2 12% 20% 35% 40% 65%
A-3/P-3 60% 75% 75% 150% 225%
AR 1250%
2k g

SR TRt | 2 33 NP 4o o
DFEHFLIVEGIFLFSCIEY 5 B3 5 - £ TR LS A2 &
IR o

165




(%

o

(QtBrq @ Lt 2 b T o hrt Y - A I p e (T 43N
£ RS SR R P TR BEANE def S BT
FlaAple o BEIR & (Waterfall) ® B il 2 L=t AR 5 BB A IR o

@) sdEFitE? > 55 - TAgigAnie (Super-senior tranch) # &

FR R FRT ARG T RPRLREN A BB kR

¥ o # gz DA iRt (Super-senior) ;5 B AN o

¥rE2gAEY @ F TR THEA ) L AR GA

RAFZ B ERE B4 B BRI B o

B (AL EA DT A B L

CHEAS A 2 AT AN aride B

2ZnE B TEAL AT B FHEARE MR ER TR TR

-

—\\

OV #EX M RGRRETAAMEDE > LV RETE BRI
Ak b B RAE
bifenk 2t L% Ak o
M RETELAFEY PR B E k%S B kGRS
B3 (4o 0.1% 5 =8 99.9% 5 A iE i) ¥ B R E EAIN L
FAEFETREELS R RBRANC 2 b kR
@)z Fihkas FLES M R G ES M RG MIFH S R BARL
LA Lo

) PR E (IAA)

BRI ARA B £ T A #Qﬁ’W%?é%@ﬁiigﬁﬁ%i%?“
R RTEAZ YRR @R N IGER %
Bo ke RipL P INmR 0 RHBL NG * RS (ECANI Y £ * =R 0 £
2778 A (RBA) L4 b6kl 3" KR 6T AN -

+ > L =% K
FiEi H

\

FEHRP TR R E- LITERE R FRARIVERAARREIEF 0 5
AR FBEFEYPNIGESEF Bt Y TREONAE B ER o AEREP TR

22 T E R RoT
L BREGRELBTHEALNG Y MBFRLTARAF LALE » T IEE -

2ﬁﬁuwmiwé?sﬂﬁ%“%%ﬁi%*%?%’ﬁﬂﬂﬂﬁﬁﬁiﬁﬁ%
TARHBEIR 2 G TR AAH P g% 10



b P RGERALA AT RO G RIS S 0 ¢ TS
PEORPFAREGY RGP INGEE LB MITER Ko

R
w
—h
It
8
Y
=
NS

. {E?Zf?)f@;’ﬁ —'i’iﬁiﬁ_ﬁmﬁ?v‘ ERVE T Rl g

@mm¢Wﬁﬁ%%“”%%“?iﬁﬁﬁ“iﬁiiﬁ AP
’7]‘%";] J——}; ﬁﬁaﬁﬁ-_m_l—l% ¥ 7\*%‘_‘_) _ ;}/{ o

AP RER LA i R Zkiﬁ&%’ﬁﬁéiﬁﬁﬁﬂﬁﬁwﬁiﬁﬁi

EE A HEIE - R Gk § AR TGTR b G S RO M T b v s

CREHEREPIGTREE S BT AN ERR Y RSP OR Y 257

£ D30 ek SRR R B ACT NG H R Y 2 S H
EFHEE - RS (EE AN * 3 5 KHERE) o H AR B L P hoT
MFFABAF EHS RIS 3 FUL L HE T2 PARE > 2 b2

SR ER AR I P R B R A R RS RIS e ¥
REET* T 2 FARE P R EHY RIFT ARG 2RS4 PREFS
GHC AT R ET Y HRAR 2 RE o Bl - REPIE TR
WHHSHFTAL R 25 1 35 BRI L7 Bk b7 EF A
WAZRH RV - FEARAMEF TR R EHRPRC Y TR IL L2
3 RBAEUHA 0 RIAFT AT R 2R RIEF] S Gk AR g o &
i%*%ﬁi@ééﬁ%*ﬁo
QeRFLERFTAAARF EAFL A ;mﬁﬁﬁ’% WEE
R AN ﬁ&ﬁ:'fﬁ o ALIF B2 IR H T #t‘ T FOEE S AP 4 B
(¢ ZRAPIRFF) > ERY F
@ﬁ’ﬁﬁ@¥E{?ﬁ€~%ﬁyﬁP%?%ﬁﬁo
R R EE XM FNB WAL T FRAIEHN AT R AR RG L
G RBIEGERY NGEG S AN SER ¢ A Y
oo M R ERTT (GRS B PR B S ) o BT E R A

EF A MRETEER Y P IGERE

=

6. LEFRF FHFIFFAAATH AP ITFRZLHAGFRS > DFRHE G oxlke |

FUREAPZARRE G B

167



7 RE BB LR ST AL T RS Rk N IR A A
LB BHE P IGTRAA WS EB A -

v Y
\m

AHFF AR LBV BT REFRTEN - ZF R 2L F A
ﬁ%ﬂi%%ﬁ?ﬁﬁ FRO REER AL EFE R LT
BB ERETIEAZ BB ZALE EF - FTARAZVTARENE -~ &2

EegRR T RS EPTAS BT AL 2 4R B

9. NFERHETAL > EFR %G A > BBy RFIE I BL 2RI A KLY
B PR Hr S FEH A RGE A AR RE AR CJIA R
R HcE FIamE o VA B § 2RI FTAZRE R 4 2 R R L7
o

FTAAAPF AR R PR R FEL B HLET AN E
(VNG SRR R LF I Ea .

(2)" L4 ¥ B ] F A% 4 & _BY R -
() LFIE » F A 2 3| H & *Y(tenor) o

4

i
bl
o
(\x

¥ 3

ILFARAHFEALRF AP ERTRRBBHETER S 2 2% BF > 4 L idjoie
Foo X2 AL A7 s o /ﬂRz&%ﬁ\ o BlAel BTG Y BRI

AAFE AL H FP AT RE M TA PEGFAA VAL &%
P et RAEAR G2 ) KR (Bl R ARG o AR R
a%i&%?éﬁ%ﬁ%ﬁ’%%%ﬁﬁ%&%%if—ﬁﬁﬁé°ifivﬁ
%L%W%ﬁﬂaﬁ’@%m@éﬁﬁiﬁéﬁﬁ»é%@ﬁmﬁ IR

ﬁ%vﬁl Fig koo é‘lﬁ)@{r‘—“ij‘fﬂmg 2_FEM ARG o Gldode BT BT T
I \}'J%’;Jalﬁg—”]?jzw& B THE R g;:* B o~ A Aw ?“135\%3(#\‘?‘533 v MR

TR

ﬁé@ﬁ AR FE AR BANUEL > WREROTARY R % E

L2 R Bl R BT T AR T AR R 8 e

S ) THRBH ) GhHT AR L RICHTEALRER o R 2 RS LT & A
168



(=) E25Y (SF)
1% EWARPE 4B GHTAR » BT AP RIR 1250

26 FWANP L X KRR F AR AT 5 Sl
mﬁﬁﬁf%ﬁ%ﬂﬁ,ﬂ~§g # i IRB % 2. F &+ 41+ % (KIRB) ;
Q)i kG iE " H AR (L)

@ﬁ%ﬂ%%f%&ﬁﬁ

WP F AR ? Rk G B (N) ;

OEPF AP Risk ‘G ET 0 94 F (LGD) -

F‘_k

BHEMAF L F AP E S e
D38 F ~=#% 1 k& 7FxMax (0.0056xT » S[L+T]-S[L]) # ¥ ik
S[] ' frEmasto

qq:{

#oe oo

L when L<K ..
K + KIL] - K[K o]+ (d - K oo /@)@ — ") when K, <L

h=(-K,g/LGD)"

= Kigg /(1-h)

_ (LGD =K 5)K g +0.25(L— LGD)K o

- N

f = M_CZ +(1_KIRB)KIRB_V
1-h @a-h)r

:w_l
f

a=g-cC

b=g-1-c)

d=1-(0—-h)-(1—Beta[K;;a,b])
K[L]=(@-h)-((1- Beta[L;a,b])L + Beta[L;a +1,b]c)
;i Beta[l;a,b] dpe i afeb £ flicE A LE- B2 BRFEAR -

()& ¢ 73k ¥2 %% i r=1000, and =20 -
169



4.5~ F (Kirs)
(DKire *>+(@)/(b) © £ # (a) R¥RNF A K '& 4 &
i?i%ﬁﬁﬁﬁﬂﬁ%:@ﬁ%ﬁ?

[
rsd
(ﬂ
S e H
=
i
‘ by
oy
—~~
<
C
T
o3
4
X
3
-

AR O 2 E K G GR 0 Dk A derp B

Q) E@QLIEERBERFLES M EGFIRFLRFFF ORROY RGN
TREEZ2ZART(FRYBEHRBERD) °Kirg 514 | BB 2 7 >
Pl4eF A IE NP L BT A 6032 15% 0 Krg ™ 5 0.15 -

5.1 % 3 55 2 & (L)

(DL | @b 47 ) &35 (@)/(b) © H ¢ (Q) % HEVE S 34U T 2 B
Tl ReIFLEBES M RAGTFAT S (D) RRST AP 2 ke LT

QFANEE ~Gr #amp h2 JILABARE - d AT ERINZEHR &
2EZHEERELJIFABE LR IEFREE B AL A L2 EY o v

SR ERE SRRy E X SN SR RFTP Y S T

=
N

6.k &% 5 & (T)

(DT #(@)/(b) : £ ¥ () 537427 o5 § 2 P2 E G2 &0 245 (D)
BARPT A 2 kR IR -

(e 4L 45§ 2 PR S R R 0 B NI LS PR A
BRI ETACHARBER G PR EFOREL L E 0 L k%
WM KRBk (add-on) R o ek ERES f B Pk
AR R KRR R R

7%%“4&&%m)
DF'aiF2 3 e 52 240 !

He S EADRAFTAAY B IAFTEZENRGH - HF- FH A2 EHE %k
v ; S RVEARECE R EE SRR A

=l
™
B
b
=
Jo
-;ﬂ:‘l
e
by
B
|
=
=

P2ZFTAEE > A ERATAS ZF AP o kT U E AR KRR
TAS ARG EC) RIAFIFFEEARNEL UC
3 100 F A H ¥ 50:5%& 2 ik ¥ % " 27 % 5 10,000
23k ¥k 3 5 20,000 0 B % 6 37 3 »cdic® (N) 5 (1,500,000) /
25,000,000,000=90 -
170



8.k '& Ff S T30 M4 ¥ (LGD)
M AR T 2 G L FPE S AT
> LGD; -EAD,

LGD = S'EAD

He o LGD &% 1 BHEMAA 2INEGRIFL THEHFL F (LGD) > ek L1
HE R AETE G LTS R 4 F TR S 100% -
gﬁ%ﬂi%ﬂ,gﬁ»@ﬁmﬁiiﬁ&%ﬁﬁﬁ&%{nﬁﬁiﬁggﬁ
(o> H- FFARGREFLRERH - G TEL 24 ) MIEFER G2
LGD 2 100%3* 5 » it 9 b %2 LGD M 4cg T3 LGD 3-8 o ¥ 1115 % b g p 2%
FREHEOR ARG RT AL BB G RETIAPEELS o

9.k 'k2p 7 »clicE (N)fok "G 24T 35 Q4 4 F(LGD)G % 3+ 5 = 2
g% E;ﬁ*ﬂi%ﬂ’ﬂﬁgzﬁ?@?Tﬂﬁﬂﬁ:
h=0 frv=

1040 & T oot iE i > T ER Y i Et ”*ﬁ&ﬁﬁ%%ﬁﬁﬁi
g@ﬁﬁi#°0mg@ﬂ?gé@%mmi&%%% Bz o ik BT A
F (b 15%PF 5 Cp b o.15)ogv* mig»d & F8E A FAT o
(D4odk B * fe'a 2 W F A2 BG83 £ (C) 7 <37 0.03(2% 3%) » R fig *

EIR OGRS 77 0 e & LGD=0.50 ¥ N E30u T #iciE o
1
hl=(Cg%1+(9ﬂ1§i]qu1—mcpo}]

Q% FF Ciaedr> ¥ d72 52003 B4F7 @& LGD=0.50> ¥ N=1/Cy -

171



T LM B GET A2 ERG
- B2 A A ER

(- ) B 100 B~ 5 FAS > s B AW G S 284050 2
7 80 il G A Ri(senior) > 2 F IEER L A fleR2 20 UG K R0 % E

%% BB+ o
(2 ) B2 IRB #2482 Kirg % 6% ©
() BERFLEGE 2w S 4pg M Fp £ LGD 5 95% -
(z) B 100 R~2 FA#¢ 7 0B EFRE 7?5 3B 15 R 2 BLEefE

(F* %L AA) 2B 10~ BAE=fHE (F* 325 A-) 3B5R~2E
g d g (5% %5 BBB) 2 10 i g (5% =% 5 B-)o

(- ) &2

1 4osli7455 80 g~ AN > 2% =% 5 A h'kiEdkc i 50% 0 Ry EFT A5
80 i~ x 50% x 8% = 32/~ -

2. Arp4e4LT ST MR 0 4F 5 3220 BRI B F A3 AeT

()45 o R T

b F A = (3x15x20% ) + (2x10x50% ) + (3x5x100% ) + (2x10x150% )

=64 B~

Bt 7~ =64x8%=5.12 fiy ~
(QFEX SR RT 2220 R~ (S0 IR RAF A ' )
R WESTLRFRFT AL 20/~ KEAES PP EFRFT > iR

ARFMFERGHET AR (TPAFETRT AL 512/kR~) -

3. EALELTH S 32 20 A =2 PR %l s 350% 0 R T A L 20
B~ x350%x8% = 5.6 & -

(=) #=% A #> (RBA)

172



2
:(ZEADi) _ (3x15+2x10+3x5+2x10)° _ (100)

2 - 2 2 2 2 - =870
> EAD?  (3x15% +2x10? +3x5% +2x10?) 1150

280 A AN £ EE L Avd ()T AN 5 870 4365 47w g+ &

I ERBAIREZ b 'iESC R b GBS 12% B3R F A5 80~ x 12% x 8%
= 0.768 /&~ o

320 B h E IR B * IR L BB R AT TH R 'R iERCS 250% 0 Bt iR

TAs 20~ x 250% x 8% =4 ig~ o

4.5 - H T A 5 4.768 i1~ (0.768 i ~+4 B ~=4.768 g ~)

(z) gm=

# (SF)

K B2 B P E R RAN e ER AN R R BT RT A

1.

n

B& M IRBZ: 52 Krg’ HE 5 6% -

FiTrE G B0 R~ A BH TR L Az B HnaR(L):
20% > " 20 fg 7 =R R g AR OT A ¥ 2 K MR SR 100 R e

7T 80 fﬁiﬁ%ifﬁfi’ff VIR S AL S kG (T) S 80%;
T 80 i~ AP E AR A 2 Kt L 100 R
RIS S AVK

EAD,
_(Z ) (3x15+2x10+3x5+2x10)° _ (100)°

IZEAD.Z " (3x157 +2x10? +3x57 +2x10?) 1150 =570

TIE : £=1000, and @ =20
* 3 a2 R (L) 5 20%+ *+ KIRB (6%) 53+ & S[L] 5 9.35%> S[L+T] 5 9.62% -

% IRB i 2 3* #% & # — Max(0.0056x 0.8,9.62% — 9.35%) = 0.45% » R & &2 * b '
s AcHER G H T AN 5 80 Ax0.45%x125=4.48 A o (PR T A 5 448 G
Ax8%=0.3584 B~ ) (FHmiBAEAHE) o

173



o

1h=01-Kg/LGD)" =(1-6%/95%)*"° = 0.5669

20 =K /(1—h)=6% /(1—0.5669) = 0.1385

 (LGD =K g K g +0.25(1— LGD)K g
N

_ (95% — 6%) x 6% + 0.25 x (1 — 95%) x 6%

8.70

4.f = M_CZ +(1_KIRB)KIRB_V
1-h (1-h)z

_(0.0062+(6%)° (0.1385) |+ (1—6%)x 6% —0.0062
1-0.5669 (1-0.5669)x1000

3v

=0.0062

=0.0036

5.q— (L-ck 4 (1-0.1385)x0.1385 132083
f 0.0036

6.a=0-¢c=32.0832x0.1385=4.4446

7h=g-(1-c)=32.0832x(1-0.1385)= 27.6386

8.d =1—(1-h)1-Beta[K 4 ;a,b))
=1-(1-0.5669)x (1— Beta[6% , 4.4446 , 27.6386]) = 0.5972
9.K[L]=(1-h)-((1— Beta[L;a,b])L + Beta[L;a+1,b)c)
K[20%] = (1-0.5669)x ((1— Beta[20%;4.4446,27.6386])x 20% + Beta[20%;5.4446,27.6386]x 0.1385)
=0.0572

10.S[L] = K g + KIL] = K[K g ]+ (d - K o / @)L — (Ko™ Ko )
S[20% | = 6% + 0.0572 — 0.0256 +(0.5972 x 6% / 20 I — e2(6%-2%¥ &% ) _ g 3504

11.% 2 > S[L+T]=9.62%

12.Max (0.0056x0.8, 9.62%-9.35% ) =0.45

174



