&0t H+&

"o XS ESIBH(ABS: Asset—Backed Securities)0|2t XFAO|LE HxfEISHasset/debt pool)g HEZ

5101 W SUS Jl2l7lo] SHULHT HAT Y20 JRHE KRS8l securtization)2 B

o Ol 2|z Ak ssleEe FEg iiES w2 W e ES-H(MBS: Mortgage—Backed
Securities)$.

o A vl AARESRSE AllA 7P HlS ARAShE 712 AR e A g S (home
equity loan), A187}EmZaH (credit card receivables), S TE(student loan), AFsAfak
th&(auto loan) S,

o ARsRlsEe AV e 7|2ARE G0l wet 3A] A AA-sEd(real estate
backed ABS)¥} A8 WXt G238 AE(credit—sensitive structured products)® -4,

"o ARS3E e 28712 original loan originator)0] 256t AEO| HISS(liquid)XHAtS Zigt

(pooling)st & 012 EN4EZ FE(tranching)std FEA(liquid)s SHOZ Walish= 1Py,

o e HE dAY Ale E4547]HSPV: Special Purpose Vehicle)9] AH-E EallA]
o|Fozl =, o] [ A 7|2 AR el g7 ke 9] SRAl WA -
AA AA| = 34 2] A (bankruptey remote entity)efal ok,

el 7|2 HEA) S Xzl 482 At 9871l E4EA7 R o] 4w v

8718 V)Z2AA vz K collateral seller), EEA7| S AR W=

Freae W AHissuer) eF AT

o M

@
N
)
g
=
g{=
1o

(

"L SESEHS KHARH(asset class) EAO| M2t 59| ZSH(tranches)2 2 LIH| Eisigj=r| 0=

=4 e
Tx3Hstructuring)E Sall 7IZAHIC| MESHS HES| HiE(redistribute the credit risk of asset
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o UUEAQl 23} vhaofl= AAIRE Ao whE AMYRE X (sequential pay structure)” 2F

B Al £AI5 4 Safof] w2 A19]-389] JLZ(senior—subordinate structure)” HAlo] 98-
o AR EROA Class ASH B2 Class B5d FARREL 44072 Ye|a-e A
s, o] ff fssle FAAE delae] 2r1dgh Aol el =919 (contraction risk)
W A1 (extension risk)e -‘:%%*0}04012 13

° 71—%;%01 “f‘aom i HRHEE HE S S A S S

= RSB HME B Al H2i2 et Esks QRRIQ! A8 E Zcredit enhancement)0| SAH

oz el 0IF St S35 Lt ASEE HIEE RE + U=

o I WAt FOR FE A 7|2 e thF0E AFHURE AAFES 3
oA W o] AGE AL TS Fast

o AR AARTEIIET Z1ZAE 710 S0l e v 4 Gl ole] b ARS 5
sto] 7oAl 1S Tofat 5 ofefat Ao Bt UekE /AL BAE S s she

U] S| 9
o ARG o AR YR ALgRAo] =t ot AR SR g A monoline
insurer) 52 ZE FolA] oo AH, U A8 Jolk= Zalgh A (overcollateralization),
A (reserve fund), Ae9l/9<9] 28K senior/subordinate structure) 501 A
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o AR, F871E RS EEA7HSEEE EAP oAl FEgro R ZFAlo) oAt
thzsrol Al T AR AAT 4= o=, o)R <lsl Bl HEAME B Qlgt whEst 4]
AR YRS Folil AL F o] A8H0R 85 4 9l

o A, S8 RS Bl fE dF0R AR e AT 92 (originate still
more loans)% F7HHo 2 hHsh 4= 9l
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o AU, A B8 A ARSIt AL sHe Al BASH Gl vREAAS G55 FoE
Ao AFS SEskR ol f4e AR 5
~ o Sof, AgTIEFAE wxm 4T S IS A fESk 5 st

L, oft= ALGTFE SN AHAIS] LGSO R AIE M ARtk AGTEE WSS

531 ot o] 215 2ol o elop] S

=1
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P=)
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g
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"= 9SSIE Eot AEXYH|IE MU0| 7Hs8t A2 M H(bankruptcy remoteness)t A& H Z(credit

enhancement) =22,

o AE9IRT) WS Fo FEIFUS TV hEAe] AGETHI S NEET
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- 95 =01, é%ﬂEﬂ*}?J = H?ﬂol e 1k Q/\H 719 A8l wisf s Akt
A

s EXIXb QAEOIME QEXIAM] 88X TEE|0f(efficient frontier)ZCHR} X ZEEZ|Q CiHS}

|
(diversified portfolio)s Edl EAI2E0| &7t £ QICt= 0|F0| 2.

o A, 5015 Sol FARRLl FARO] Yo A 2 *e“éi} s ARl gk 91987}
7F o] skl alpol - vjRsARtel thet FAE Tl

o =AY, 28t IO A 7| 2ARERE W] Tiekst T BlR-s A HOJ /522] EA(risk/return
profile)o]] whe} AlEstelo] SFHORE WEl=t] ol& Fdl FARN: AAE2 AT/ deHrisk
appetite) T} FA717Htime horizon)oll A§et Sdo] T4 7|31 A5,

— o= @O AP AAAS] WM ARik-sekE Fdll fleAel FA ]Q@’@{ a4 ZEE]
(efficient frontier)7} SHj%E AR & 4= 9lom @) AAPAlof| ot A falsl A7 Sk
HoRMN vHlfE AR Azt BHdstE L o= lek 54 ‘j]jl(hqllidity cost), 7|2
H|-8(transaction cost) & BFEA] W89 7147} 71sS

o A AER O ERRpAR] Z2A] AT} H]E AR Gk tloket 7| 2AAHAIGT . 8]

Project Finance 42¢] £)o] FAEZEZY| Q0| HYJEH o ) ZLEZY|Q thHolE olsh ¢ HAL

FIHdiversification effect)= 7|tk 4~ L.
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