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5) RAFFAT3E, THAR, , =IAE 2002

6) Moody’s, “Understanding the Risks in Credit Default Swaps", Moody’s
Special Report, 2001.

7) ISDA, ISDA Credit Derivatives Definitions, 2001.
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E-0] 8 (cross default)
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= & PAE TAS o ALY2aE Hdl FAE =3 A
7} A} (risk shedder) = B vl Y A (protection buyer)2l dtal Al-§-2] 2~
a5 HEge FAE 23 FHAWrisk taker) TEE KA =z}
8) ISDAE 2003l A&ARHS] AHolE @O =4H(bankruptey), @ iHPr ==

3}(obligation acceleration), @ |§ E-o|d(obligation default) @ AF=

% (failure to pay), @ A3 AA(repudiation), ® |F A7 (restructuring)
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buyer) A-gAA A ry
EAR :
A A AT
AGAR A A
A= A=A/ 72 A
(borrower) )
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s 2 2E9LS TR, HAJAIY ARAIFe R gia
A7b7 &olst=s HId TR AFAMIS TEEYLE FolFc
(bundling) J&-3 st= HIFo] F7lstal Ut
<O 11-3> Al2(A3 MIIA|E| &o{X}
LA N AR > ( EAv =
o ¥ o THH o GFEF3I|A
0 A8 4} (FA-e ) SR
o F0EA} S ERER
o FA7=
o AP A= o NAFY ) (o #asa )
glol vzl A o 7}A=Fe] ExciAe] U
Se|==2347} o ARHEfAReL 7 CIEI B B
o AR A Aag Aol
o FEZFQ B AV o A5 A # st
53} e Al ol
W g
\ J - J N J
2) Ex}5|A}

A2 A7bs dubz o=
FHE 7HAA =™ B = xpet
sh= F707]1 ¥ (market maker)e] o] IgF oz & F vt FA
3|Abe FZ 8 (structuring) 7t 7Hs s F o) 5t

= |
b = L.
5353 (synthetic  securitization)E F7|3t= A4S @it Egh
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A 89 WA A1 BAgWIAzAY 4TS she A= Aok

3) E&3|Al

g3 HA7AFY Fddle R IAe BF 2 3 AN monoliner),
AFEIAL F AR JA T2 tefeht dAGE Al g TA=
sttt A& ==Y QIFE AEste FFERIAIAY A9 19704
o w=e] AR Aol spAste] wHEt o™ ZHAIHE, PF(Project
Financing : ZZAE §) ¥ SOC(Social Overhead Capital : A}3] %k
HAAHE) FAA D o|27174A] Tefgt EokR S EHIAT. o5 By
ke AAY =2 AETE S HELE AREAVE S FdsE A
o] 54 olt}.

BASNE g2 A7iA g e Bdste dueel"d s Fa4e] +
qog FREE 985 s Hed, dugteld X s 555EF,
AEAAN Y FERANA AL F Ae Sl 3 B, FE3E
3JAKSPV : Special Purpose Vehicle)E %3 418
Aol BF A9 (back-to-back insurance) 5= HIch FAY
= WEAES EE ABS, CDO, CLN 58 ¥&3t W
20 FAE FoEN gia FHAREA S

o
N
ol
tlo 4
o

Fg7)o] Al AL~ A7vstazr st 8 AdE A
o 7x7] SA3E Aol oyt g 23} (risk mitigation) H& 2]~
FaH A oln Q2 HFEH AREHO

> mtm

A F&HH(risk sharing)9)
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& Azo|th HIoE o]y3 g AvprIHo] BEY|Fo} B F

A AEHOo = ALgEd Z]:Liz(flnanaal guarantee)o]} A& 1

A(credit insurance)& =& 90HW o]F FA3] L ALY
F7HA et gt AFeE FAHL e FAlol

A& =a Arre] Fd FAQD 230 ALY=AE sty e
AHgEHE 7IHOZE Aol M (asset transfer) A3 AAE, 8
FEZYL #F3 Fo] Atk

Aol Ao, AFAt FaE ME AdS AHE S
Zgogn Pg2as HAPHog oAste hEAZY(loan trading)sl,
FEFATIALE B3l AES FEFoEN HFPH R H2AE F
ste] o] A3t= 5 3l(securitization) 7]¥ o] Utk

AT EFS 09t o] FHEH AR FRY AF FAHAA
FhHog FrIer] AlAstAen, AP FakE A A
= daglol BAF giavks o]dste 7ol

FEZYL FEde ¥t TRY d23E VAL e AFARt
52 FAYE XEZYLE YHoE Y, YAE g3 E Ay
F9 dFA ASHUZELY(CDS : Credit Default Swap)oltt Al-§<A 7
A (CLN : Credit-Linked Note) 5& °]&3te] H7lete 7oz A
A A FTEE Gt vk

gz AARY ® OE %9 RPN B Agesa A
I orE ALHFo] gy ol: F2 A
B Bo|gd g A2 RE FAHE L&A =237 I3 A
< 7ol

)

9) HxZ HIgsFdozE FH(collateral), HIFFHEIFFEoZE A
] Al o] A (syndication)©] AT+
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A&Y2=aE A7) A 7IHES H2 5o JA 2 BAVE B
g TR AL doen I 99 ]
Vedte s FiEe FAS Holal oy, A fia 7R A
Z4ap 2lam FHAL Ao s Yol AE 5 gl

HA gaa A7k QR giaa drbe] fEe Rk
ol =& gzvh syl 7] Y(single name) 2 HE] A A
AA T4 APz :r”q% FEZERH fAg A

1—

2

R
=2
1o
o

szo) Ads: Bl AN A3 ATAEAY e W

5 ok AF557 BASE(funded) B3 AT At

AR FA AN BANEGZRE HFS AFRLoH

ol Ag2AR AT £20] BANEGE o) UE PH YL
2

FAR0R AA gou, AFFFF WA 2E

T AFANE A viEskA] @ g aAvs Felste] Wriste
2 @Al ddE AgAdo] wAstE Tof tigh ejaFe] =g
o AFesrt Tdste fx2Ad Ao Es festsdo], 17

2
1 AFEEst BASA St MeRE 4% ASAYIEF] Ak
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<E Il-6> AMZ22|A3 MIIELe 22
TE g4 HA (Funded) | A=549 §l= (Unfunded)
AFHS 9 483
A R(RZSAA, A8RY,
= A#(Loan Trading)| HZEHRIH %)
718 NETYFENETEE
2%, Eggg g 5)
AlEAA A A
(Credit Linked Note)
wEZae P A el pe] - XEZZQ ZISYZEAY
(Asset Backed Security)| - 34 CDO(Synthetic CDO)
d4 CDO
(Collateral Debt Obligation)

A}F: Committee on the Global Financial System, “Credit Risk Transfer”,
Bank for International Settlements, January 2003, p.5.

S, g3 FFHAG BFIALY] JAoA H2a AVE AR
A oo’y 2o T godozm 7RI £ gtk drjgtolE oo
e BRAIAL ALfFY gz A77IEY SRR BE 9 AR Yo
&etal, Fake] gdoges &3] ddse AT FHS EIIAML
ALrE-& e FANZCRE E8d= A¢E & 7 Atk YUY o
T8 B HA 3 BAVE seAa loH, ARE g3 AVINEE

Z <)) Z g]
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§922 A7be) B4 WY 7= 25

doiztel® eiefol = Ex 4
FAe] 35
- AR AR EANY |- o] WY f{F
A2l (CDS, CLN, st Wi Y
TEES/ANES/ TRS, CSO 5) (AHFA & SPVE &
HHEZ - frEstE A g & EEAD
B AE
718k Algelaad) - 233 REIARLE " - dRbH JAFA
=ZE B B B At wE 2| (HEERfe mEs
Bl R 239 RlF A&z AF)

Z}&: Financial Stability Forum, IAIS paper on Credit Risk Transfer
between  Insurance, Banking and Other Financial ~Sectors, March
2003, p.8.

Ll A82[23 MItsEe| SF

1) tHZE 7{2l(Loan Trading)

=79 28718 FARES 27100 Fstr] A, Efsha
Ue WA AR e dFE A 3AAA wiu) WA Feste W
LI, FE v5S HESY] I 58 TAHLE AAEHAL
NAes 8713 2 AH AT
% = 7Yzt & & ok
E=AHY FRE= A o, AFAete] dgaAd wet HEd 9
St YE(assignment), A/N(Ed: novation)®} ™EF7Hloan participation)
2 s F dnk o] Tl YEe dE AFTY FEA A ofst
AAAZE AR A NS FEFoEHN AHeH, e dos zt

10) HEANL BHTE S ADAR] B AAE FEwe FEAIL A



F71 A8 AF-AANA FASE WHS AT AHd A - Bl d=
Aete Adsta o] & AAA AS] AFAR] ColAl TA = ot
AAARFBAZE FFdolA Iz ojds s 540 Adn. AAd AA
ofo] AL Aol A& AAAFBAS GdHATIZ] H AAE
MZ 7FAAA AZA7E Aoz A 7% AAAF= Lt
el A3ARet - AQF-AF Abolo] TR WEo AMEe AAAFBAE
AT = AL T¥H Ahe AT FAA R ATIAATE AR
AL Foes Aol A T FARARRES] Aokl dxu AR S g2
o vpAIRte 2 ETE A 587180 FARARRES] defdll ot
HERAE Atarvts Aoz EAWNG AW - FEAC] A" ANE &
gt

UG W o3 EANS WAt oY I2AE RS

h 7
e $EAESs gres T HESASFE aRdeE 448 F A

Hoh),

2) 7353 (ABS : Asset-Backed Securitization)

&3} (securitization)& & doly wWEAHd 5 7|4 dAF38st

[e)

-

offE At A7 2 JIE AFSAY FHE AdFo=A
Q

AAl A&E MEH dHE A 3AA FAL 5 e dHE Ardn
11) fEuere] Afode deEAdEids HEAds 43 Festete WHol
o A= doem a1 tiiEZQ WHE CLO(Collateralized Loan
Obligation)©]t}. 2000 12¥€o] =JHE o] AxE FAALYe AHs}
+ 41855 BBB °|3te] 7ol tig Al dHEAde] HA 3 (pool)ell
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