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1

(asset-backed 

securities ABS) (credit enhancements) (liquidity facilities)

(resecuritisation exposure)

(Originating bank) 

1.

1 credit-linked notes CLN credit default 
swaps CDS
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2. ABCP conduit

Asset-Backed Commercial Paper Programme, ABCP programme

special purpose company SPC

Clean-up call

Credit enhancement

Credit-enhancing interest-only strip

Early amortisation

1.

(1)

(2)
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(3) 90%

(4) 3

(straight-line amortisation)

2.

(Excess spread) 

(Implicit support) 

1. (collateralised debt obligations CDOs)

(residential mortgage-backed securities RMBS) CDOs

2.

/

3. CDO2

4. (ABCP) (programme-wide credit 

enhancement)

)
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1.

2.

1.

2. sponsoring bank
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1. 2

2.

1.

2. (first loss position)

3.

(

)

1.

2.

( )

2
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3.

(

)

4.

5.

(1) (

)

(2)

(3)

(4)

( )

(5)

6.

7.

1.

2.

(1)

(2)

(3)
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(4)

1.

2.

3. 10%

original 

reference portfolio 10%

( )

implicit support
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( )

(CRM) (

(ABS tranche))

3
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)

(performance

information) 30 60 90

(loan-to-value ratio)

9

1 1

(Waterfall)

1250%

1250%

expected future margin income, 

FMI
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) 1250%

1250%

1250%

1250%

1

2

3

4

1250%
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1.
5

2. (CCF)

credit equivalent amount

100%

(CCF)

3.

BBB- BB-

A-3/P-3 1250%

1250%

AAA AA- A+ A-
BBB+

BBB-
BB+ BB- BB-

20% 50% 100% 350% 1250% 

40% 100% 225% 650% 1250% 

20% 50% 100% 1250% 1250% 

40% 100% 225% 1250% 1250% 

5 Standard & Poor’s

行政院公報 第 018 卷 第 227 期  20121126  財政經濟篇 

45965 



A-1/P-1 A-2/P-2 A-3/P-3 A-3/P-3

20% 50% 100% 1250%

40% 100% 225% 1250%

1250%

1. 1250%

(1)

(2)

(3)

2.

(1)

(look-through approach)

(2)

1250%

3.

1250%

100%

100%

(1)

(2)

(3)
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4.

(eligible liquidity facility) (eligible servicer cash 

advance facility) (

) 100%

1.

(1)

(2)

(3)

(4)

50%

100%

2.

(1)

(

)
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(2)

100% 20%

20% 100% 20%

100% 20% 90%

20%

10% 90% 20% 100%

10% 50%

20%

3.

0%

1250%

1.

2.

(1)

(2)
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(3)

3. (Maturity Mismatches) 

1.

the investors’ 

interest

(1)

(2)

(

)

(3)

(4)

a.

b.

c.

d. (

)

 2.

  (1) a b c

a.

b.

c.
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       (2) 3

a.

b. ( ) (

)

c. (

)

(3)

a.

4.5%

b.

c.

R
(CCF)

133.33  R 0  CCF 

100  R 133.33 1  CCF 

75  R 100 2% CCF

50  R 75 10  CCF 

25  R 50 20  CCF 

R 25 40  CCF 

90% CCF 

90% CCF 90% CCF
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R
CCF

133.33  R 0  CCF 

100  R 133.33 5  CCF 

75  R 100 15% CCF

50  R 75 50  CCF 

R 50 100  CCF 

100% CCF

100% CCF 100% CCF

1.

2.

3.
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1. Ratings-Based Approach, RBA Internal

Assessment Approach, IAA Supervisory Formula, SF

2.

(1)  (RBA)

(2) (IAA)

(SF)

(3)

3.

100%

4. 0%

5.

100% 1250%

6 . 100% 1250%

7.

8.

100% 1250%

(RBA)

1. (

)

2.

(1)  ( )

(2)

(3)

(4)
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3.

(reference securitisation exposure)

(1)

(2)

(3)

(4)

4.

(1) (N) 6

4

(2) 6

2

3

(3) (N)

�
�

�

i
i

i
i

EAD

EAD
N 2

2)(
iEAD i
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-

( )

AAA 7% 12% 20% 20% 30%

AA 8% 15% 25% 25% 40%

A+ 10% 18% 35% 50%

A 12% 20% 40% 65%

A- 20% 35%

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%

-

( )

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%

A-3/P-3 1250%

5.

(1)
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(2)

(Waterfall)

(3) Super-senior tranch

(Super-senior)

(4)

(5)

a.

b.

0.1% 99.9%

(6)

IAA

(ECAI)

RBA

1.

2.
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3.

(1)

(2)

4.

5.

( )

(1)

2.5 3.5

A 2

3

(2)

(3)

6.
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7.

8.

9.

10.

(1)

(2)

(3) (tenor)

11.

/

(lockbox arrangement)6

12.

13.

6
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 (SF) 

1. 12.5

2. 5

(1) IRB (KIRB)

(2) (L)

(3) (T)

(4) (N)

(5) LGD

3.

(1) ×Max 0.0056×T S [L+T] – S [L]

S[.]

(2)
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�
�
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Kvf IRBIRBIRB
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]),;[1()1(1 baKBetahd IRB��

)],1;[]),;[1(()1(][ cbaLBetaLbaLBetahLK ����

Beta [L; a, b] a Lb �

(3) 20,1000 �� �� and
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4.

(1)K (a)

(b)  (

)

(2) (a)

K

15% K 0.15

5.

(1)L( ) (a)/(b) (a)

(b)

(2)

L

6.

(1)T ) (a) (b)

(2)

add-on

 7.

(1)

(KIRB)

IRB (a)/(b)

IRB

IRB

(L)

 (T) 

(a)/(b

(N)

�
�

� i
i

N

i
iEAD

EAD

2

2)(

i

( )

(1,500,000)2 / 

25,000,000,000=90

iEAD

(C1) N 1/ C1

(2) 100 50 10,000

50 20,000 (N)
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8. LGD

�
� �

�

i
i

i
ii

EAD

EADLGD
LGD

LGD

100%

LGD

100% LGD LGD

 9

 ( 15% Cm 0.15)

(1) C 0.03( 3%)

LGD=0.50 N

LGDi i

. (N) (LGD)

h = 0 v = 0 

10.

Cm m

m

1

1

1
1

1 }0,1max{ ��
�

��
�

�
�

�
� 

�� CmCCCCN m
m 1 �� �� m

C





(2) 0 N=1/ C11 0.03 LGD=0.5
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100 2

80 (senior) A 20

BB+

IRB KIRB 6%

LGD 95%

100 10 3 15

AA 2 10 A- 3 5

BBB 2 10 B-

1. 80 A 50%

2.

 (1)

3 15 20% 2 10 50% 3 5 100% 2 10 150%

=20

 (3) 20

5.12

3. 20 350% 20

 × 350% × 8%  5.6

(RBA)

1. (N)

80  50% × 8%  3.2

20

64

=64 8% 5.12

 (2)
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� �
� �

� � 70N i ����

2.80 A (1) N 8.70 6

12% 80  12% × 8% 

 0.768

3.20 BB+ 250%

 250% × 8% 4

4. 4.768 (0.768 +4 =4.768 )

(SF)

1. IRB KIRB 6%

2. 80 A (L)

20% 20 100

3. 80 A (T) 80%

80 100

4. (N)

8
1150
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10253102153
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2222
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5. 20,1000 �� �� and

6.

7.

(L) 20% KIRB (6%) S[L] 9.35% S[L+T] 9.62%

IRB � � %.%.%.,..Max 6298000560 450359� �

80 0.45% 12.5 4.48 4.48

8% 0.3584
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