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�Ê z� V M#Bñ¢\ -( k =B�» ®¾ø 	 � ½ �ò

Bª¤ HU ñB « � HB#�^-�

*Ê z ��!# ' (�ñòå�� � ß ~ 0!÷4Ê ��

M�	 � ½ �úû !÷ñ� #òB-òB ` ùË � E � ' �

(k =� '̂ (#̀ ùC�� � Ì j÷�< ¾ Ð � *(k =

` ù# ��'-�M��	 � ½ �#òBÉ � È 	 �~� ª{

	 g4Bñúû -�

� ' �ñòå�(k =� '̂ (#� �µ� @ 	 �� !



 

115 

Ú � �( k =�^úû Ã4ê � � O # ' (�~ ê � D T

»�� Æ B� � � � »# ' ¥ � � . ¾úû ø   ' (

�1367./*76� :)7*7-.//�� � @ d ¾úû � D M M d � �4*/=3.�

=/A7)6.�5>7C�#� �-�

EIF ' (#(k =BGª«�� ¼ $ 1 

a.  ��"E�' ~ +" � � òB"Ï . � � I � « ��

I �#ñòA ´ - 

b.  �	 � ½ �7 �#� ��« 
 e #ñòA ´ - 

c.  	 � ½ �#'~ � + 	 (- 

d.  � �®I ¼ $ úû > � 	 ' (- 

e.  � �� � B « �j � Ø F#ñòå�( { ¦B*+å

�) � úû #òB(ª«Á � ��C� �#�^)�- 

 

EIF ' (� qç p ( k =3 � ! � (tranche) � &� > �

q� � p » ®� 100%� < � ! � (first loss tranche) � p *

50%-EIF ~ ` ÷�(k =#BG� È 	 �� � 70% � � *

	 � ½ �òB¿ À �� ñòå�� �Ä  !1% Å >� Ø �

�ë ì � Ø Ø F-�M�CÏ. @ 	 ' ( A ´ &� �j� (

k =' (#ñò	 Þ å�� ê � � D �� ¶ Ï�ø » D � q

� �*AN	 � ½ ��~� ê � !@ ß ~ � - 

Ã � � 	 ' (� ��Z ,� 20091 � �³C 27 ñ ñò

	 Þ å�ã ä ' (4÷�¨³Æ Ç 1.95 þ � M>Bñ- 
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� � � ¥ ¦ � § ¨ > � � � % Å ¾*ê ël Æ G�#7
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X CĜ #»â �-�

�****� $ �$ �$ �$ � �� �� �� �� �

�
 9 á â � j ,- ó É G�3 �à �x yãä �®Ø � S � � �

¨ ã̀ Ø D Î % ãä l0¤®Ĝ � å -�
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