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» Credit Default Swap(CDS)
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A)] , leveraged—adjusted duration gap

2. WA ZF(immunization strategy)
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NE=1==1 A
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|2 WY = 2Y) ZoHES 19)
BATSE MM HZZ A Z(level) LIRSt I
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(O PD(Probability of Default :
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3 LGD(Loss Given Default :
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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)]
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O SHAAFEEC|3YE(marginal default rate): A 7|7F W7LA] defaultstA] 2 7]¢10]
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t' Aol defaultd 7] Q4 2
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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%
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» 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 )
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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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