[ ] (cD) 20 90

CD o (cDs) , CcDS
[ Jcb cDs

—. 31§

20 42 80 ERKE, B S MM 2RI R ST B M MBI, £ ERITRERHEER BT AH R BEARREDER,
FRARKRNERT RN FIARITRBHRE. 20 #4290 £, —HATHEAAREENSHH TE—FRTE™R (Credit
Derivatives, EATF®# CD) N4, fiif CD, RESEFAMERGERNHETH—HERESY, ZEAALFEARRM
FABRE PR, FAXEBN—FHBHE—F, TRRKEFARRSERSBATNTERRA P, HATEXNTFHE.
BT HERITEARKRER A AN ERNGE R, ARtk THERESHEA LA, REER T BANT4ERDL(ISDAK
11,2005 1 LY4E CD X B BROELIAT] 12.43 FZET, SEMHNEERINEIET] 48%, 5 2004 FH LWL 4 124%. HE,
CD X5 FEAPERRMAMNSMAMZ M, RENKSLE. TREREL T HITHEZREUSEA SRR =454
THNER, CD UEHREERVRITEARRNARAES SRBPILARERFN, BRESHTHORE, SHERBAT
BIEENE KR RR.

. ERTETRNTERMRAE

FRAMEREE— X RET 1992 F, BAEZRETRTT —H5RFFHRXEARRHXKOMSE:, FHRIT
BAMFEAREPHBR. B, FR4ASS2E R TR

(=) {EMELE ¥ (Credit Default Swap , LUTFEIFRCDS) . CDS RIFRBXF AL BTN t—F (EAFEFH
I eRRR—F (GREFPHRER) XHUEXAE&MECESBZRORA, R, EANTBREA—EH—THEL
K= H B HE R NHEF BAFAENBHR B SRS ELMABEESERAESERTRESAMER T FAZHH
RME. BHSERFGRITREN, BAR SR HEN A KBAEEREREARIGIXRA. RESERTHNR, T8
GHAHHR—BHEERERAETEAHE TR, 2HUARRER BT EMS AEME™. AR TFEAFHRD, mRKFHE
M HAEM—EES, FARPEAWLH R RPN G2HRL.

(=) BWIAEH (Total Return Swap, BATFHIBF TRS) . TRS BIFAKHEERSERTNAMME (FrEXARK
IR & F—LIBOR+EM+ A RAD ), BT, RIRMILH A4 H#77 Ll LIBOR M LR R, HERBE N {E
LA, REBHIFH BT BABARKRKNAIEY (EERMF) TP JERIBRTOME TR, BHRKRAEER
o] R A AT AT

(=) fFRAEMPIM (Credit Spread Options) . FEAEMRMMFLERRARMES, ©RRABRFRAIMEIFAR
KRR NS RR. Z—MEAEMERMND, PINEHRARESBEMME T BHETRE N AER T SR X iRt
AME. FEATHAUE, EHNBRARELRTNEERE T RN ETREE, TSR3 &5 A3 BRC R R R i
T, REFMLETERAENTIRE. FAZNNRNEATHESEMEAGRSETRNERESAHEH. RENEA
ENRERWHRATEA MR ORA T, BEFASEABAMORERFATER—BIROMA, A8RAHE.

(P9 {EMXBEE (Credit-Linked Note , fI#F CLN) . {5/ XABERE—MH5E M E @ Ui 3 515 AN
HMEANERAERER. —MEAXBEREN, FAXSN—FRARGERLESBHRREBEE— MU, MR
AR EBH. RITAH CINRITARES, HMEIARE . EXBAHT4ERE, WBPEEETEII SR E:
M—ESEMEREEREE RITADRERERE AL, FERRP I ITRANE R TR E EmBRx R XS K
AR RREEESHRRE. MRTATNE, YHBEGFASETRNEOMBRENEMN ST THRRENS, #AT
CLN, MTHABRBTHIZENBRE,

=. BT R FERY COS EMNIER

(—) —~SEMMIARERER LY

E%HETI*%%%&%—%%%&&&&%&?.#ﬁm*1&—%¥¢ﬁ&&#.

T
no(T)T _ e-]nl,o(sm

LRERAT R, (T) SREEE AL, | SmRn T mERRSREMBNRE R, (T) = :
St (T) WERQRE, [, (T) IEmRE. r, (T) 65n T SRAROSILES . FraRIRRSFRIniEs IR
MR T ERRFRANIRLEH. RIS LR ERA S NFE SRN T BB, AR L L S 5NN

BEMS, QTUHHEROTRAMBT ® R, (T).
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2, BE% (Recovery, MiBiRec). 8T " NHBRAEBAWAMAE, MXF—MERMBEL, SATHRET +T

r%l. RERERSERTREBYHIEHEBEENHLE. Rec 5HEAHKAE (Loss Given Default, FiFK LCD) KIXKRN
Rec=1-LGD . ATEFFXHM#HS, FBR Rec RMITFHENKR. ERAY, BRHERT Re c A4 KB
AL AR S 0 MR P R R A

B FEARREN X BRET HHFUHBEARANRE, TRARRFANRET EESEA RS, SNXHMUTL
FREREA.

(1) ¥ Rec. FRBAXESERTRESATHH—EFHE. XL TN AR AN RETYLRE.

(2) TR Rec. W HHHEELBAEMRRMLESFH-HFR HIR, 2X&WHE HR/H—EL.
B KRN AR BERREMEF Rec HAMEPIKAE.

(3) ETHHHMMEN Rec. BAN, FHFRERKIRKRBE=BANHEN B EHER LABIREH A XM
BEM, By NRA.

(4) ETHEK Rec, XWEIRRAANRTHEKN B ZRBFELFOLK, BYELARKT R B RE
BE XM RN AXHRAZXHRERLR, LSRZBLTIH-IRARENEN LXK,

3. —HEARBBXRR. HANMFHEARRNRE: F, (TiR S,o J) .
F,o (TY=P(T*" <T S,u (TY=P(7" >T)
F,o (T) hEaRiRny, S,o (T) HBABABERY (Survival Probility), B, F;O (T)=1- S,U M.

ATRIBEANAX, HHETR:

F,(T+AT)=P(I" <T+AT)=P(T" <T)+P(T <T* <T +AT)
=P(T*<T)+[1-P(T*<T)P(T <T" <T" +AT/T" >T)

=F (T)+[1-F (D] P(T <T" <T" +AT/T" >T)

AT -0, a8

df (T) = F (T+AT)-F (T . .
oD _ i BT HAD - F( )=[1—F,(T)] i PA<T <T+AT/T" >T)
dr AT=0 AT 0 AT-0* AT

P(T<T' <T'+ATIT" >T) Rigo Bt T LHAREMEMTRAEET 2T + AT ZEMER, A h, (T)

P(T<T'<T+ATIT" >T)
. W

#r lim
AT -0 AT
, dE, (T)
F.(T)= dvT =[1-F Min, T)=S, (T)h (T)
U)— () S, (T)h, (T)

4. 37" ¥ (indicator function). 38 R@EH] . XKl s BANGSHE (4 5 e XN E[llad <,,)] = _CF (8)ds .

wdb) (T">b}
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Ell,,..,, )=~ [ ] (S)ds . HBRRBHBHR ERRT G Rb 2B D 2 iR,

(Z) FRBREKR (CDS) MEM

CDS RMANLHX FHERB=FH (MSHMEN) NEARKRN—HE4. RPLHRARSEMEABAN AR EAX
HEHEXEHE (1-Rec). MMM, FHPEFWARPZFBAREHLARA. KAGEN, RAXMMSAHTYARLMH
RELEEHILE. LDHEATHERERN, RPSHEIMMERRA, FREAR%, HHSLAELt, a0 CDS SLMRENR

RS, MRPEHTE, RERADES FPRAEHRFORKE, SR BRI BER LM RS K5 ditt
R KBk

BREXZFR™MEXLEN | B4, RREOAEEH VY, BHZMOREEH VL. T HAXARRESY

CAT,,i =12, cn, 3iWANT, . vP AHHERS, B—BHBAGHENEOBRERRRS ANRE, 2D,
4 B R A N TSI MRS, wh P2, B4

n n

y P Z E[CATiRru(Ti)lgr'>r,)] = Z cAT,R, (T)ET!

- {r"* >T)]
i=1 i=1

= ¢ ATR, (T 8 (s)as - ¢Y AT, R, (T,)S, (T,)
r=1 i=1
®
[Z cAT 1, o R (T
i=] -
-CZATf s=T. F(s)R (s)ds = cz AT, j + L (5)S, (s)R, (s)ds
@

@t TT—T’—l' R AT, KBERK RS W i T RAESA B AR

WmarArid, RAETEHAXNKREER, WA LT X THURELA 3 HBRE:

vi=E[(1-Rec)l, . R, (T =(0-Rec)E[l, ... R (T

= (1-Re ¢)["F/(S)R, (S)ds = (1-Re ¢) [ h, (5)S, (s)ds ®
MFREEHRE, O0S (PHIRRARBL RN SHHRENLE, Fiol:

P Sy Y = T AT, (S, () + [ TR (S, (R, (5)ds)

~ (1= Re c) [ "h, (s)S, ()R, (s)ds ®

ERRPHEBET, CDS BEAZEN A FME MM 2 (par credit spread) . AR PHUZBMEH ABBLEMSINAF
HiE, RBUCHERRPHN. RRDPHEREEXNRRRKREF BB, RIOINFTH RS ARERRGHN AR IME, B
Wil AR, hREERRWERE. FiLl, CDS KERNEIT. RRPUHEBRTEZMEENGE T RREHRRK. HER
REMFSHRN, FELNARYREBENE, FHEOTSHS5EVHTERES, BETURIRA— MR LEHY
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MO BAGRE TS S ENRRREEX. Hit, EREGEERT, EATERERRTMFTE D -0, W4O
AN, TH:

(1-Re ¢) ["h, (5)S, ()R, (s)ds
c== e ®
> AT/(R,(T)S, (T)+ [ —_—Tih (5)S, ()R, (s)ds

CARMERMERRR, BTEXEE|BN 1, o HERMR (DS MERE, EXPPRIT —LBUNEH, HNER

R, TURLBROOHAKILLR, wumngteT | 5T 2ReTAS, (T_)-S, (T,) %%z, wnV " K,

=(-Rec)) R (TXS, (T_)=-8,(T)
i=1
A 1
HMBRRRETH MR R, BRSABHET_ l%'DT i ) i 0 0 o [T 2 4, mlJO;W%—TTT—=5, Wik, Bt
B, @AM N:
) ? Y N T
vrzC R, (T)( ,(l,]) (T))T @

ORBRARSY, FULEEE. BE VT didmgsaney.

VS < YR, (T3S, (T)AT, + R, (TS, (T,.) - S,0<T>] 4%,

-(-Re)Y R, T[S, (T.) -, (T)]

FREBTL, BB CDS HRXE.

(1-Re)Y R (T[S, (T.)-S, (T)]
c=— i=] AT
YR, (1S, TIAT, + R, (TS, T.) =S, TN

m. B4
REMELRITOR-HRRAOEARR, X TFRAREEFZENSCEEHFATINER, EHit oo M5AFTEANEX. H
RREEWAARESIERTE, SRNTHERE, EHEHANZER, UREMTHNREESE, HELE D BEM. K
i RS RBORAER, HitxXERRTHEBRRTRHET —AMLREL LAY B8 CDS MEfsis,
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