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FAWF 2 F ARG LFRE o 403t 25% BrF & 1580 B 7% - 8.5%% 10.5% e

16 ;\b P GERAUTIE L TG L AR F I B EABA s TR

FRZE 530 B RHEe Y REEURRC T RGeS BT F 2 8 LA

m1 -

,I‘

z v
wE o

9



SPV) #-% R s g7i* @53 F 5" (Credit-
Linked Notes, CLNs ) ¢ H & jit4 45 &> 58> A1 g4

FHEFTWHES - /F5 5% h'&imE2Z F > (Protection
buyer ) > :b’i;lﬁ AR R e RGE 2 ‘% = ( Protection
seller ) > % b ' i &d XEBFHEE Lk FELT

48 W EFEL BB 2L BABG R G E R REH
7 d R100% % 15 T 36.25%'" o fpt

B F 7 A38L( @ FHERAKG 1SS
S 19T ) FpECT R dedd 1 R F e
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Without SRT With SRT

$87.50 Senior
(20% < "am:he Principal and
oD RWA) (retained) | 0 rost gayments
portfolio Reference _T CLN
$100 pool ]
(100% $100 ;I‘LUO Senior class
RWA) (0% J | Mezzanine —> | Sub.class
RWA) tranche | .—| Sub.class
Sub. class
$1.50 { First loss —
(1,250% (retained) Proceeds
Tier capital RWA) Tier 1 capital of note sale and
requirement: requirement:  credit protection
$10.5 $3.80
Bank Bank Investor

T4 kR ¢ IMF (2024) , “Global Financial Stability Report”, Oct.

7o @ 2 A X (CLNs) 2 “:":T#-I/T"‘{'Cg F %2 5% ik 92 (Credit Default Swap,CDS) 1 & >
FEARFENLGARTAPE 2 2 T ARE- B F'% (7 CDS) e CLNs 2 i {73 3¢
BEFANBRZ LG B @R E G RRT A EF A A AL F AW A
£ ez S &?%l’-#ﬁ@.%C’ Pldrt ZZ BN S 3B aF 2 8 3 7 F‘
QL HPAZ P AL FF 2R TR LA G A o FAAAHLIL A A4

Y LT T

BSRT 2 R FHIEF e FASELD @ Rh 27 Ik AE  PEALE LR
Ao

19°87.5%*20%+11%*0%+1.5%*1250%=36.25% °

20 rﬁia f‘ﬁ R ERp “ﬁ FK A & 87.5%20%%10.5%=1.83 °

21 g i s fﬁ R p ’ﬁ le A 5 1.5%1,250%%*10.5%=1.97
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(Z)SRT % {721 & Bimn

BN E M ALF T LM ¢ HSRTH » £ I F A
( Regulatory Capital ) 2E Tﬁ_% »iITESRT® RN & ﬁ:\kb‘ﬁ’f#}%
EAEH o R PE RE %f WA & (International Monetary Fund,
IMF ) 2024# 10 % 3 # ( > ﬁ)\i’ £ 7 3 2 ) (Global
Financial Stability Report ) 5.3+ (B]3)» # % 3%4F 2 % # pF -
20161 2024# > ZRSRT# 74 %pe w11 2~ > 1 & B ¥
MEEF R T F2/BEPNEFMNE TR A TR F
2024# F FIRIE #2000 FE ~ > 2 BT H500 % o £
RISRTZ (7 ficp 2023 & A2 F & & (FEB4)> 1L & (%Fed
52023 & 9 1 #f Regulation Q2% # 2 & 2 # ( Legal

&

2 g% SRT R bk 'ﬁ*i? # (Capital relief) E# { BhF A § F 7 @ >
B * W ERFTAE REFFNREHT SR G bl Tﬂﬁﬁ'ﬁf_xg’#’lﬁ f@aEgd TS TF
ARG BR ‘ﬁ BEARS R DORGRE - LMFRTITE PR AH? 2T 0T 2
FAR F pRT ﬁﬁz}zﬁ SRT #-2 % b ' # 1 %= > “THCFT AL ak B Wl ¥ -
BN 4217 28 B ( European Banking Authority ) 2 # SRT4p b & 32 % ’I‘#in’ fj% 51 Articles 244 and
245 of the Capital Requirements Regulation ( CRR ) ~ Guidelines on significant risk transfer (SRT ) for
securitisation transactions (2014 ) ~ Public guidance on the recognition of significant credit risk transfer

(2016) ~ Report on significant risk transfer in securitisation under Articles 244 (6) and 245 (6) of
the Capital Requirements Regulation (2020) -

2 Regulation Q2% T&FHR 2 ~ HE P AR 2 4 ¢ R 8R172 F ~if L4 (Capital
Adequacy of Bank Holding Companies, Savings and Loan Holding Companies, and State Member
Banks) > g f4-¥t b i iﬁﬁﬁgﬁ-*ﬁagj@&fﬁﬁ AERZFEDZ AT AL RppH 2 2 F B R
Foo iz g PR ERERTE -
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interpretation ) » PP 4117 F8 FCLNs/ B L 2 B3 & F
Ao PR EETHAT A EE L Fed? BRI RiTE

% RSRTH (£ &2 £

FEH A BT 0 IMF 325 SRT B g 2430

7&-
LD
w

RT # 33 4 ind M aBpF o B o fEpcd dpe ik o
#iTHP Fed © 752;*7 B ;3 SRT z 7% & 4%+ » IMF Pz ;5;5; E1l

W3 23 SRT ¥ 7438 W 4 % K SRT ¥ (73
Hi= 110 RE~ Hiz 10 m%~
250 - m EU -

B UK

77

200 - m Others

59
150 - —
45 44
100 -
26
50 — L.
— [
D 2018 2019 2020 2021 2022 2023 2024
2016 17 18 19 20 21 22 23

FAL kIR 1 IMF (2024) , “Global Financial Stability L I2024 B FRIEEAI T E 9V o Fed T Y 30k

Report”, Oct © F AT L P ik Ped PR AL 5 2024 & > # £ ] SRT

FITRITY 840 B E A o
TR kR ¢ Fed 3ATHSH ©

5 il edit EIAR § 0 AT TG Fed? P TV SER 2 SPVR AT L FOLN - rit
TG EAP R PR (Code of Federal Regulations, CFR) % 123F 4L %2 &
=+ Z 4 i (Synthetic securitization ) &% ; 427 % #&?w‘fx”"*‘ 1§ CLN » P /f & Fed? #4728 »
PUBE g FCLNF o
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CRAFEABEEY
YALIFELREBPA

1.4 1% & (AD)
ATE - A FE Y ~ B FHE®m 2 AR RO
Ao R REY Y ORILfRET C FERERE B RFT e
72 (Natural Language Processing, NLP) % o
2B EEY (ML)
MLEAI- faj* » JEFEZ AT FRE
FY O AERMEL A R B RR R
Brg R 0 iBd R S ET R TR o
3.2 8 ¥ (Deep Learning)
FREY RS BE Y B ST A 1A

& 9§ (Artificial Neural Network ) A 47 F 3 > i€ {7 ] i

L p o
g o

_\)

FERRZ T AW E o X 33 #A3] (Large Language Model,
LLM) T g0 %A § ¥ 3" 2 NLPH-3 -
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