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» Credit Default Swap(CDS)
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oD 2 A0 1P (risk management process)

NLPEES: RELPEERS:

Market risk_measure Credit risk measure

l

2| A3 3L E{2(monitoring)
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> 2|A3 JHE2|H(risk decomposition approach)
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=f(S, X, V, T, r)
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» 2|A3 SsHa2|™(risk aggregation approach)
YA3E E3ole] HEste HH O 2 middle office?l
£ W, F2 VaRe| 93l #23E 24, VaRe FAH AR o3
Aotez A A8Hworst case)oA Q] FAH £AE WEYsh=
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testing, AU

AFEEO| BRAYO| F7HE o))
Z
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LB FAN A F2 AES)

stof| Al BlAaE &
Q7| LA (stress
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2E(net interest income) =

ad Y. FYEaaE A A l 23 o] BEAEY|E h=
g o] wol= AlAE| AT = trading A G AR s gk &4198-S, FEEA
-+ available—for—saleA| 2] ZX]HA] WAYs}= nﬂl ol o2 24ES 9v,
@ ALM 340 ZejE|lAa 1
> ALM H9|
el gt oy AU eE arefste] oAt P A 3H(risk—return
optimization)E o|F X2 Fg§7|H9 B/SE EdAoE HYdl= A 7|H
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> X7tHY E£= FeldSU(repricing gap) E4
1 A9 e dA7IZHAEA7IZD oldol ojxkgo] HME Ao ATl Apikat
Aol AR 718 Aols W =, repricing gap TS| Wi EojAaE
o] YIZtE A&,
GAP = RSA — RSL (&, GAP=Z2|07AAF — 2
2. SAUA ¢ o|X T} o)A u] 8- HHYA7|= FElR ARE 9 2R

O FUEAHRSA) © AEA7IZE ool olx&o] 2AE= AteR Y, diE,
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ARSL) : AEA7IZE ojdof A&l =A== FAR 7=, CD,

3. OW—gOl F5 Al RSAYRSL(Z, GAP)0)o|H &o|Aa5o] F7kstHA "ot &o|Aas
9] H3l= ANII=(RSA— RSL)*Ar ¥+ ANII= (RSA* Arpey — RSL* Arpg,)
4, o|A=o] 45 Al RSACRSL(Z, GAP0)o|H <molAfa5o] ZhasthA
5. repricing gap® W3
O FR7A 7Ee 2 AAEER ARTIAE FAIR
@ olAH&9| W3l= K= (off B/S items)o|®= FFE mIA|=t| repricing gap>
Fo|gRo A5 5S EFSHA Gt
@ AEG7IZE Wl A A4k fAjo] w7 ZpolE FARIH & &9 14
TO & repricing gapaAlS k= A9 Aol 17 Fof oAgo] A
= 1070 Fof of&fgo] AR EHH G E o] Apo]FE AT shA| i)
@ repricing gap> ©JAE2] WlFo] &o|AaSof A =
o] Wk} Ak B ] AR o wXe S FAIRME

» S2|0|MZ(duration gap) B
1. A9 : B/SAAL A R IG5 5o A AA B Fo]Hde s |
BAZIAA Bl FEleadef digh vittE A xE AREE, FeElolAy B4 A
7128 eI FAO Ak BEAe] AAnty] xolE defshe W Y.
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AR =7[DAfDL*(X)}*A*Ar =—[D,*A* Ar— D,*L*Ar] = —[DD,— DD,]

L
[DA - DL*(_

A)] , leveraged—adjusted duration gap

2. WA ZF(immunization strategy)
DDA = DDL
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ojeN T L A NI Z2|248U(repricing gap)
20| Xto|2J(NI) AlZ2|0]M
HAHH 713 2| ch 2 Ao 42 (VaR) . |
A NPV 2| 0] M Z(duration gap
e AXHAIFRINPY) Al 0] 4 TS d
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A8 A (eredit risk)= AlFgHe] A&= st WA ohibo R st gjAaa
Agelzas Ageaacte QRS dnslel 9.
T2 AFEE|AT AgelAa3
M EE0|3l2| A (defaultrisk)
NE=1==1 A
B AR ARt AT I§_:;é,:lé t2| A3 (downgraderisk)
AlZ2| AT
|2 WY = 2Y) ZoHES 19)
BATSE MM HZZ A Z(level) LIRSt I
+UE BX HHEE(SHH ) o2z of
HEDLAT F& o= 4ct

> AgEAd Fo M

(O PD(Probability of Default :
@ EAD(Exposure at Default :
3 LGD(Loss Given Default :

e Al EA8)=1-3%

R
SECIEE S

& (recovery rate)
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> Z|ch&A(EL) Tt 7|tHl&&(uL) Al
@ EL = PD*EAD*LGD

@ UL = o*PD*(1— PD) *EAD*LGD [a : A &5Zo| ARLSH= 3H95%:1.65, 99%: 2.33)]

> PDETYY : HHUSIN WHn HAIAS 08 wy

1) ESAX LY

[I

O SHAAFEEC|3YE(marginal default rate): A 7|7F W7LA] defaultstA] 2 7]¢10]
o] 7|7tef defaultd SES 2ju]

t' Aol defaultd 7] Q4 2
tA =X 7] 0 2 defaultdhA] &2 749 4
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Aol Y8 di

[odl&I] 1000712l 719 FolA 1A= 5070 7]do] H=, Zi}@lEOﬂ 507 71¢o] H=, 3xAm
o 1007 71ge] Erutiy sicpd Ard SHAREE|HEL 217k Hulr) F=r}?
50 50 100
e di= 1000 =5%, dz—®7526% da—w— 11.11%
50 100 200
o« L% j= -] IN=EO A5 = = = = = —
FHAREE|YES AXSIAE ¢ 1000 5%, Cs 1000 10%, Cs 1000 20%

- (<11?J>)> (A FARelAE, wi e ytm)

» UEDLO| Z-score bankruptcy model : YEDHO| ISt HE@Z2s
@ Z-score ML ThAzF FHEAL ol gsto] Aug. o] WML 1F 1o BALS
tetstE A FAlo] 18 o] BALS 2askeis 74,
@ Z-score A 1 Z=1.2%X,+1.4* X, + 3.3* X;+ 0.6* X, + 0.999* X;

_ AR (working capital ) v - o]o] o) ol F (retainedearnings) _ Aol (EBIT)
! ZA 4 (total assets) T2 ZA % Htotal assets) T8 F 2 H(total assets)
v - AZ|ARE ) A7 (MVof equity) X = 115 Y (sales)
4 Z3Y (total liabilities ) T =22 A (total assets )

(® Zones of Discrimination:
7Z > 2,99 ol “Safe” Zones (FE7}sA 2&
7 < 1.80 o]"H “Distress” Zones (RE7}sA =2, FASH 7|9
1.8 <7 <299 o] “Grey” Zones (Tt §H
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ASEE S40= AxEE HASHE(CRY)S slUEXFHDE AR
1) ZI=H|&(concentration ratio : CRy)
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@ cCredit Default Swap(CDS) (1 #7h

1) Credit Default Swaps—= Y4A7|7t T<F A& X Auj=X}(protection buyer)7} Algr
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