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m 1.What is a CDO
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1. What i1s a CDQO?

ot 228 S3(Collateralized Debt Obligation)
—  J|=XA0] CiE(loan)0ILt HZAH(Bond)2Z 0|FHAH U= SH

28 J|& CDO &% g 3
=X BF CBO JIZ=XAO| e 2 0|20 &
CLO JIZAA0| HEMASZ0 0|1RHE
CDO Square CI2 CDOEE J|=Xtez &

~ CashFlow CDO
iligg Market Value CDO
Synthetic CDO

Arbitrage CDO X2 H el
rE2 S5 Balance sheet CDO I E I}
j| E|. _li!__‘er ----- -‘?— |;_L.—_§ """" Cash - Synthetic Hybrid

= Active Static Slightly Managed

A== CLO ABS CDO CBO

Synthetic CDO TRUPS CDO CFO




. Whatisa CDO? :

EET L STHA ST FE3 23 AL CDO ST}
(GtLi2 THEEF0 52 (Collateralized Debt Obligations)
Investment
Grade Bonds CRO: Senior
AAA
High Yield Assets Liability L::bﬂr N ::]ﬂ
Bonds —1 (&b (2 7H)
Structured - EMBS, CMBS
Finance ABS, CDOs . .
Equity
Loans - Bank loans D
(CLOs) Syndicate Loan o= (A4)
i;d;f tﬂfﬁ foans (Investment Manager) Libor = 00
Emergi <
Maﬂ{E:ndgebts SZHE] 2! (Trustee) Mezzanine
(BEB)
_ o AEIY S 3 EOHCHE AL L+00 or Fixed
Funds ;Inedgfefund; find (Structuring& Placement
(CEQs) Vale equity ; Agent) Equity
: Rating Agency (Al 2} A (Not Rated)
g::fﬁd + ug Agency (M SEIHA) Residuals
|




1. What i1s a CDQO?

Asset

gblity. _ _ — — — — — — — _ |

\ 4

Pool 714
- Ramp-up Period

Tranche &4
: - Tranche H| &
Fixed or =

Floating Rate

Pool2 JHE XH& 2 A

(IESZ,8H

Trlgger et
Diversified Pool of
PD/LGD/Corr H &t Underlying Assets . : Waterfall 24
- Loss Distribution Fixed or IEIO(?(ZtSmg Rate (Priority0fl (& CF &4
g/ TEE2|Q PV L - CreditvaR Hl &t
~Loss Fn:MC Equity

TranchesLoss simulation

CreditVaRH| At
- EL/VaR Hl &t

Subordinated Notes

Tranche & premium H &

ool s Loss fundction WaterFall

Equity Class
follows in the process




1. What is a CDO? : Analysis of CDO : CDO Flow

Evaluate collateral quality

Collateral Asset rating
maturity , Coupon, recovery

ILEELT DaTh COLLATERSL DaT4  C00 NATERTELL
b

Enhanced Credit metrics Model for defaults simulation
%& Methodology
Colloderal Woteekall
Engine Fagine
g s g Over-Collateralisation tests at each level
Waterfall Sequential Flow
COLLETEAAL REPDETS (3 EEPIRTS
- - Calculate performance
E 2l Performance of Notes Statistics on senior, Mezzanine, Equity
== ==
. Build a scenario of ‘Default time’ for each asset, thereby effecting timing of cash flows received,

and delays in recovery.

. Generate scenarios of default times for each asset in the collateral pool using a Monte Carlo
simulation process. Front loaded defaults analysis would be accounted for in some of the
scenarios. Also, can focus on adverse scenarios.




1. What is a CDO? : The effect of Main factor

Change in mark-to-market value {§ million)

15

=ill= Equity
== Meazzanins
Senior

Loss Distribution

(100 Names, 200 Spread)

—e— Correlation 0
—s— Correlation 0.05
a— Correlation 0.1
—a— Correlation 0.2
—i— Correlation 0.4
—=— Correlation 0.5

Probability of Loss (Large than)

'y
-
-
g
L e iy

T T T
] 5 10 15 20 25

Loss Distribution as Correlation

_15{] 0.1 0z 03 0.4 0.5 0.6 a7 o8
Correlation .
Tranche value as Correlation
Tranche Loss v.s. Total Loss
30
25 S
*
o*
% 20 o + Super Senior
o * : )
d R = Senior
S 15 r : —a— Mezzanine
E .o. Mezzanine Subord
= 10 - : * Equity
0 ID.O.-*.*Z-Z-*':-,:‘.‘. . . ]
- 10.00 20.00 30.00 40.00
Total Loss

Total Loss of each Tranche

VaR and Expected Shortfall for Loss Distribution

0.30

0.05 A

0.00

+ o o Q N ™

04
-0.5 ]
06
07

w — —
o (=) D.

Mean

1.3
—1.4§
1.5

Loss distribution




1. What is a CDO? : Modeling
— EX) Model Inputs and Outputs

Capital Structure
Maturity (years) 5.14908675

Currency UsD
Frequency 4
. Fair Spread |Mark to The Mark-to-hMarket value iz the dizcounted expectation of the

L LU ‘Stated Spread (bps) {bps) Market payments that the protection seller receives minus the discounted

15% - 30% expectation of the lozses that the protection seller covers. The number

nDtes- I'I RO.000,000 I'I 5 3 856,439 iz the actual value of the tranche in the currency specified from the

paint of wiew of the protection seller. Dizcourting is done &t the risk-

10% - 15% free rate.

ot 50,000,000 |59 3 614,266

79 _ 0% The Fair Spread indicates the spread that makes the expected

Note-s |3D*DD|1DDEI |1 20 105 216,095 payments to the protection seller equal to the expected los=es paid by

the protection seller (i.e., the spread that makes the Mark-to-Market

3% - 7% |4EI,I:II:II:I,I:II:II:I |345 314 70,835 equal to zera). The number is rounded to the nearest basis point.

Mates

0% - 3%

g 30,000,000 |1.200 1,567  -3,701,066
Collateral Pool
Correlation (%) 25 [ use average correlation
| | Spreads | MTM Change (+10bp Shift)

. Recovery - Credit 15% - 30% 10% - 15% T - 10% 3% - T 0% - 3%
LAl L] Rate L LG LRELL Rating notes notes Hotes Hotes tranche
ACL Time Warner Inc. 10,000,000 U0 s000% 48 181 S0 =147 -3.970 -6112 18517 -23,7E3
ATET Carp. 10,000,000 LSS0 S000% 95 265 ES -8a1 -2.850 -4 5873 -7 005 -26 601
ATAT Wireless Services, Inc. 10,000,000 U0 S0.00% 95 240 =53 -g51 -2,850 -4 873 =17 005 -26 601
Aetra Inc. 10,000,000 U0 S000% 39 151 94 -1,588 -4 304 -6 435 -18,783 -22829
Albettzon's, Inc. 10,000,000 U=D 20.00% 65 7a S0 =117 -3,454 -5 E04 -17 8992 -25024
Alcos Inc. 10,000,000 U0 S000% 22 33 25 =224 -5,169 =720 19175 -20,736
Altria Group, Inc. 10,000,000 LSO S000% 165 23 BS -530 -1 957 -3,6495 -14 820 -28,527
American Flectric Prweer Combany Inr A0 AN nnn 1 sn A0 NN9h 32 149 Q4 1792 -8 RAT -F T4R 18 aR? SAANTR
|




1. What is a CDO? : Synthetic CDO

m  Synthetic XSS S ol JIx= A2 S M 5otk &0 SEXA0AN MER/ES 0lH

m Synthetlc CDO+= Balance Sheet/Arbitrage, Static/Man aged S 0 JHA JI=0 et =F 0t Jtsotlh 21 &
oftLt= S# (Notes) & S2 CDS MZ W0 W = Unfunded/Partially Funded/Funded
Synthetic CDOO|Ct.

Unfunded SCDO Funded SCDO
Chs I ChS I
Nopc  Fotetim Hrenim otectin Thfurded Fremium Framitm Frotectin
exists Feller Cotingat Buyer Imvestars : : Byer
Cont ingnt Cont Tt
S Ponets  The peygr Payments
(FC)
Referance (IN
S (DO ot e
(2)SKC Thaeaars
aists P e ction Se ler) Referance
Proceads Fertfolio
Imvestors Framium Fremium .
Ultmae The s e SFC) Pmﬁ;m
Rotecion Seller) Catiget (gt Proceads | | ncome Copitl
Fymats Faynents
Heferenne Collateral
Fertfolio
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m 2. Cash Flow CDO structure
— Waterfall
— Coverage Test
1




2.Cash Flow CDO structure -Waterfall

M

S (priority) Ol et XI2.

11



2.Cash Flow CDO structure - Coverage Tests

m Haircut test: haircut collateral mark-to-market >= debt tranche par +
accrued interest (haircut rate depends on asset class)

m Over-collateralization (OC) test: ratio of the total par collateral value to the sum of par
value of the tranche and all tranches senior to this tranche >=threshold

m Interest coverage (IC) test: ratio of total collateral interest to the sum of interest on the
tranche and tranches senior to this tranche >=threshold

Gl Al)
N = Collateral face value,
A = Face value of class A notes, B = Face value of class B notes

Tests: N/A > qgiltranche1)
N/(A+B) > g2(tranche2)

If tests not satisfied at any coupon period, A and B are reduced by redeeming notes. Similar tests
for interest payments.

]
[ ] 12




2. Cash Flow CDO structure -Waterfall

Collateralization Pool

v v
Ol XtXI = 224
[
v v
AA2Y =3 MEXD| 2t gL|(E
—.——.—AI.JEI H| S Reinvestment period After reinvestgner?t period
v OIC, I/IC Test OIC, I/IC Test failed _ OIC, IIC Test
Tranche A: Passed l Falled Passed
Ol Xt XI= A ¥
Tranche A :
v 22%2
Tranche A: TestJt SHE [T DA
HH )= ES HE =2
|C, OC Test == jl 0'” [UEF II' _'_Aﬁmora-llg” II%I-I_EI- Tranche B :
Passed 9= 22X =
Tranche B: Failed
UPARNE= Tranche C:
il ed > 22X 2
Tranche B : Faile - Failed
IC, OC Test i TR i
quity Tranche
Passed y ” A3 3
Tranche C: [ Cash Flow Proceeds
UPAPNEE;
o V;] = Failed ) incipa Inter}
ranche C : :
IC, OC Test PN ~ |
Passed ’ /’ = :
C
EQTUITY J,>L R ﬁ<;
In both cases, Tranche C Equity Class
follows in the process i

Ol Xk X 22| Waterfall

(=]

2 =2 A &9 Waterfall

13



2. Cash Flow CDO structure -Waterfall

925" percentile = 28% ST = 07= percentile = 36% S ==}
& &
At SFelEl EHE = ES
12.00%

10.00% |

E.00% |

E.00% |

4.00% |

=.00% | I‘ ‘

0. 005 L — L ——— PP P S S S R A A
o . . , . & s ) , ; ; -




2.Cash Flow CDO structure - Coverage Tests —O/C Test

o] = Tranche Ala= N1EFE Y | 3227 0/C | AL _TFI/C
ClaSS ’E]_U H]% oo u Spr‘ead(bps) H]% H]%
A 225,000,000 75% Aa2 100 120% 140%
B 30,000,000 10% Baa3 250 110% 125%
C 15,000,000 5% Bal 550 105% 110%
Equity 30,000,000 10% Not Rated
O/C Test Class A Notes: PAR o5 HFEAE LEZ 2] 2 o] 95733
300.000.000 300 PAR :
= — 133 % O/C,=—-"F0L>0/C )" =120%
225 000,000 225 PAR,
O/C Test Class B Notes: b AR
o/C, = Pool___ > (O /C)M" =110%
300,000,000 300 e PAR, + PAR,
= = pla
225 000,000 + 30,000,000 255
O/C Test Class C Notes:
O/C, = PAR g >(0/C)I" =105%
300.000.000 300 11 e PAR, + PAR; + PAR,
= = 0
225000 000 + 30,000,000 + 15,000,000 270
OHOE O] H| 20| 28 M2HO| 120% J} O™ SaiA| X2AQ HISZ2 D 2|0 IZX LS B2
L 2=20l et

& &0l Ol 0 &L

15



2.Cash Flow CDO structure - Coverage Tests — I/O Test

Class BE Trs]n-éhe Aes2 g;izz]) DT) i ;‘3].;; 0/C ﬂi;?.g I/C
A 225,000,000 75% Aa?2 100 120% 140%
B 30,000,000 10% Baa3 250 110% 125%
C 15,000,000 5% Bal 550 105% 110%
Equity 30,000,000 10% Not Rated

[ Total Fees 450,000 USD p.a.

/G Test Class A Notas: LIBOR 3.00% Annanme!
‘ WA G | 1_|'I5_I'D_|u.m:|% ool Data!
225,000,000 « { 4% + 1 %) = 0.5

|/C Test Class B Notes: /G Test Class C Notes:
(300,000,000 10.4% —dﬁﬂ.{}m}@ P ,
[225 000,000 (4% + 1 %) + 30,000,000 = [ 4% + 2.5%)] @_ S anaiog - 210%
1/C. — PAR,,,, xWAC — Fees
’ PAR, xC, e PAR,, xWAC — Fees
o =
y _ PAR,,, <WAC — Eees PAR, xC, + PAR; xC,; + PAR. xC,
° PAR,xC, +PAR, xC,

=
o3  Wei 16
P3| WAC : Weight Average coupon



m 3. Valuation & Credit Risk




3. Valu

s CDOZ2| JIXIE &

C

ation — Chart

Collateral Asset
-XFEe 2

™ _f . la al .

Dafallt timae

Default times

Simulated Cash Flow

Simulated Cash Flow

dob)| #ot¢H Al=2dI0l& EXIE SolH 0|F0&.

Evaluate collateral quality
Rating, Maturity, Coupon, Recovery

AP E BISEH 2 A EE F L
(&) Copula function Approach

&9 (Pal Asset

2o 2EMH

Over-Collateralisation tests,Interest Coverage test at each level
Sequential Flow (Trigger J/& Z2& & 25

Liability

0
il

!
O
x
o
pa
T

bl

Calculate performance
Statistics on senior, Mezzanine, Equity

18



1.

What is a CDO? : Risk

Liability : Tranchel & &I

Most
| Senior
Tramnche
Tiny
W EL
- - - - [— (e ————— T T LT T pepapp———
P Tranche T Lé:‘l‘_"
EEEEEEEEEE N EEEEEEEEEEEEN IiEmEm -I-I-Im
— -
Ll Ll 1 .
= " — Trarf::the HéEIl_h
e = ~ = - o ==
» OlXXIZ 8388 &4 : Coupon
N S HSSE =24
g Redemption /Recovery
i § = o
: Credit VaR Ab Senior
H At <1 PD/EL/PV A&t e Tranche ||]0|.|{
3258 24 v v v ol
Credit VaR A Mezzanine 1o
H Ak <« PD/EL/PVH & e Tranche <
v 2 v 2
Credit VaR EL/PV m Equity g
Hl & spread H & Tranche L
[

19



o

[J 02

¥ 1o

1. 9 AR Datal| &
Hazard rate function : Survival Time &

2. Firm Value &

IRt LB +Z= 0|otZ2 otst 2R &0t
Merton 2 & (Option Pricing &)

o2t
0ot

Survival Time &

0, = P[DA] O = P[DB] Opg = P[DADB]
& 15 SOt S TR ABS BT AN D, D

Oas — Uals
JqA(l 0,)0s (1-05)

Hoz de8zE S22 F 422 E LHEIUH 2SAIE0 Tt €etlle R
otAl Zetlte 2HIt US

- Survival Time 28

sz

20



t>0 S(t) : =8~ (Survival Function)

S(t)=1-F(t)=P(T >t)

TEEH AL EHIISIAIS 2EE2 0| &, Merton 282 0|

o Hazard rate : h(t)

Plt<T <t+At|T > 1] = F(t+At)-F() T(H)At

1-F(t)  1-F(@)

-t AIENA HEJOL E [ A= S8 2ot 2dE &

= h(t)

-

o Default Process : harard rate function= OIHOZ2M 2SI & £+ UAH & D 1EECH
o JI2HE B2 Jls

f(t) = S(H)h(t) 1“_(2?:): fs(t()t)At:h(t) 1)z

o Default Correlation : MED|2t2+2] A 22|
Cov(T,,Tg) E(T T,)—E(T,)E(Ty)
War(TA)Var(T ) JVar (T, Var(T,)




3. Valuation — Survival rate, Hazard rate

o ZHE BT E(Conditional Default Rate)

g, = Pr[T —x <t[T > x]

t0y TR SEHHE > x I|2 MES MEHOIA JI2t Sot 2

i
M
i

(P, =1-.q, =Pr[T —x>t[T >x]
oy P, =S(t) <«uz=zs

o Default Process

f (t) = SOh(L) f(t)At:fS(t()t)At Z((tt))‘ ) 91z

1-F(t)

“['h(s)ds [
S(t) = e | hes) P e [ n(s)ds

_ “[“h(s)d
. J.Oh(s)ds g =1-¢ [ h(s)ds

F(t)=1-S(t) =1-




3. Valuation — Hazard rate 0| Al

Hazard rate2| H|AF 0l Al

Year 1 2 3 4 5
190 290 390 490 5q0
SHECEE 7.27% 13.87% 19.94% 25.03% 29.45%
S(t) 92.73% 92.88% 92.95% 93.64% 94.10%
h 7.55% 7.38% 7.31% 6.57% 6.08%
Hazard Rate Functicon
T .
Tears i

[ ]

23



3. Valuation - Default Time

o Default Time

| =1 If r<t

{z<t} T 1=\ =
.. =0 1f 7>t

N =1

T {r<t}

o Distribution of Default Time

{Nr(t)}T>t20 2 20/ Ol= hazard rateE 24 o}= Poisson ProcessE [} S
1 K A—h(T-t)
P[N; =N, =k] = E[h(T -] e

- th(s)ds
s =e iU

F()=1-5(@t)=1-¢ " h(t)

U :[0,1] AtOIQ &2l == (uniform random variable)
I
I 24



3. Valuation — Loss function

Rl

0 R Al &EAZZE AEOICH A &

o Default distribution F(t) =P(r, <t)
o Default event correlation Pi; (t) = COFI’(I{Ti <t} I{ert})

| : indicator function

iAFAES] S Al =4 — (1 —

. = L) = L-R)NL,

*R:3|+E,N: HHIFNH

n
o Total LEZ2|L &4 _
LO=2LO ¢ aes
|




3. Valuation — Loss function

«CDO2 H=R20= 2 tranchel £&=4AI2 2t tranchell &2 &HHl (upper bound) 2t 6+ & Al (lower
bound)dl &= 0| &

K, =a%N; < L(t)<b%N, =K, N, 3N,

o Tranchel &4
LA,B (t) =[L(t) - KUj]I{L(t)e[KUj,KLj pt (Kuj B KLj ) I{L(t)e[KUj,NT]}
= min[L(t), KUJ_]— min[L(t), KLj]

0o Tranchell =& &

L. (1)
N

=[¢(t)—a] | yeranp + (b—a) |/ )<tb.a00p

a</(t)<b o(t) = L(t)/N

26



3. Valuation — Loss function

o SEAAS &40 HE 2 Tranchel| &£

Mezzanine Senior Junior or Equity
/(t)<a 0 0 ((t)
a</(t)<b /(t)—a 0 a
/(t) >b b-—a /(t)-Db a
- 100%
b
Mezzanine
subor
0
I




3. Valuation — Loss function

Tranches are serviced according to a prioritization scheme:

Tranche Loss v.s. Total Loss

30
25 +
>
‘4
g 20 o + Super Senior
- -.' = Senior
@ *> .
< 15 i —a— Mezzanine
E '1-‘ Mezzanine Subord
= 10 e x Equity
10.00 20.00 30.00 40.00
Total Loss
I
I

28



3. Valuation — Risk

Asset : 22| &4 EX

2-%ear Horizon

1-Year Horizon

[ 1] ]] lli.'il INENENEEEENENINNNNENEENE NN R
x
H>
)

0.5 BN i —
jg; : € m
o il i IR . — S
: Sub- Losses only if preceding Tranches
s uent hawve bassn chargesd
372 (sub)
[
: Senior Tranche
Subordinated N
- y - -
Tranche 3 3 3
o o o
o ) )
= =) =
2 g e
Loss Loss Loss
Mezzanine Tranche
I
[
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3. Valuation -

2t Tranche2| EAD H| At

o &b A&t

Pool&] 7}#], = (Ky = KON =N, = (K, =K = £(t)N,
(Ky —KON, if L) <K

(Ky —C@IN; if K, < (1) <K,

0 if £(t) > K,

\
\
T
. t

Ol 2 ERiX|o MA2 =42 QlotK Al ZOHCH

s,nPool & 7}=]. |

(gj(t)_gj(t_n))NT

v

K

Lt

30



3. Valuation - CDO tranche2 J=

1
* Premium Leg
2;4 (1_|_ r)(tk_to)

SjﬂE[(KUi -K, - Zj,tk)NT]

K
K=
oZ: &M ZEZ2|22 &4 =2, n 0| XSFJI

K
1
* Default Leg Z “(1+ I’)(tk 1) E[(Zj,tk _Zj,tk_l)NT]

AAl =

o Marginal £4&&

Default leg(expected loss) = Premimum Leg (premium X&)

Z:(1+I’§(tk o (ELZ, 1-ElZ, ]
' Sj ~ K 1

Z (L4 )& 77E[(Kui -K, <, )]

k=1




3. Valuation - Simulation

Asset Liability

N Xt==2] Random number &4 Waterfall 24

25 A2t (Default Time) H A

MM &2 Ao &4 212 =38 JIHEA = Z2|01Y Hat
&8 ZO| pv, EL, Credit VaR H At Credit VaR A&
CDO Analysis
Aszet Universe Tranche Cash Flows
I Y ==
- - - ] A E ]
E; -- 'E * ** +-___ IEE-I:‘ : : i E
§ e - = -
3 . -
-:;:3 _ *+++*._, SN ; ; E E
— I




3. Valuation - Simulation

Change in mark-to-market value {§ million)

15

== Equity
== Mezzanine
Senior

_15{] 0.1 02 a3 0.4 05 0.6 oy 08 0.9
Correlation .
Tranche value as Correlation
Tranche Loss v.s. Total Loss
30
25 -
*
R
% 20 - + Super Senior
o » : .
- - . m  Senior
o * i
ﬁ 15 ." : —a— Mezzanine
E ' Mezzanine Subord
= x Equity
0 = .+.-:-:":-3;=“ . T !
- 10.00 20.00 30.00 40.00
Total Loss

Total Loss of each Tranche

Loss Distribution
(100 Names, 200 Spread)

—e— Correlation 0
—a— Correlation 0.05
a— Correlation 0.1
—a— Correlation 0.2
—— Correlation 0.4
—a— Correlation 0.5

Probability of Loss (Large than)

Loss Distribution as Correlation

VaR and Expected Shortfall for Loss Distribution
0.30
025
0.20 1
015 4
P o
0.05 4
IR S AN MR A A
Mean VaR(o)
Loss distribution —

[ ] 33




3. Valuation - simulation

HEEZC|L9 &< : Correlation Bt

U, : 2sezo s
C(ul’ UZ, """"" Un) F (%), F (%) i, F (X,)
Uy, Uy, u. <[0,1]"
F (%)=,
X, =F (ui)_l

[ 34




3. Valuation - simulation

.
- e
5
A
'u
=4 J:.
Pttt
“a
ok
- ey,
.o.. .
de** .
)
.
o T
m

Lol )
corr=100% .
o
|
o
=
e
wd’
o
L * E) -2 i 0 1 2 g}

[ 35




3. Valuation - Calculating Credit VaR for CDO Tranches

Al =8 2AE/ 3+
de =24

s= 2 | 3 | BYH Seniority Ha | Bl EES

AAA 417 | 4.73 | 5.12 Senior secured 53.80 | 26.86 SS | AM | AA ccel o

AA 422|478 |5.17 Senior unsecured 51.13 | 25.45 AAAAA 98% 9222 003 g

A 4,32 [ 4.93 | 5.32 Senlor.subordlnated 38.52 | 23.81 A 0:09 2:27 0:0] 0.0

BBB 467 |5.25 | 5.63 Subordinated 32.74 | 20.18 e88 | o002l 033 o1zl o1

BB 6.02 | 6.78 | 7.27 Junior subordinated 17.09 | 10.90 88 0.03] 0.14 1.000 1.06

B 7.02 |8.03 |8.52 ) o o.11 4.07| 5.20

CCC 15.0 [ 14.0 [ 135 ccc | o022 0 64.86| 19.79
0 100

Credit Exposure isk Horizon 2l A2 RS
JEXL THE Ot
- Bond [DNE
- Loan . Jbxl : 87} atold =g
- Commitment Ardh 2 10937 A= —
- Cashflow Stream JEXI THE Ot 109.19 - o5 0,33
_ . gt 0| AHO| & ) o= 35 =2} '
Letter of Credit ssVl SUI& 108.66 a2 E Solt HE 5.95
- Generic - M/OE ’ =g AE '
- Receivable - =3U=E 107.55 86.93
~ Market Driven Instrument| | — &S 102.02 St AR D 530
~ Credit Default Swap ggéi JEo tEJ ;1;
- Total Return Swap . = AN S3H0 .
51.13 stslg M A 0.18
Credit Value —at—Risk
I
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