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Synthetic CDO H7[4HE (2020)

Synthetic CDO H7I0lA £717|20 LEAII0] LY T 7t58S FEa2 IR0 AP 47|10 203t RENE8SE
S /|Z2= HUHoIEZ, CDS ARy LSAA0 et FO7t FAte| ROyt Felot=X0l et ZEXY0| Lo &/

7|0l MZAIAO| Ll ThsY, & R0 FYS DIRl= CDS AAERA2 LBAIAQ HE X MEARIS BESh= YA

) o
T 50| 9ict.

ISDAGIME LSTHgAtel BEet & BHY A 34
£ UHols HydRol Hel H 59 58 EEsloll] O'Ef EH‘j of

Iy
0, AR YOS Sali LSS HHok=s FAHY W8 S0l B&ett Et§71| SEERE A

A= YAY Q7E0E AENMOE FHVIY0 SiY ASARI0] LMY 7tSH0l =ES SR CDS ALY AEAH0] LM
& JtsMde HESH, ISDANIA Hatl Us £ MEA Fo= L3t &Lt
I} (Bankruptey)

ZH7|Y0| @ dlrk(Dissolution)sh= AL(EHH(Consolidation), A& (Amalgamation), S48t (Mergen)0il 25t 2=
H2l), @ XgEs(Insolvency)0| E7{Lt, 7[5t0] et MFE XG4 7L, JI2{8t HEE XZ0HK| RotAL, Ee Yt
Moz Xge 50| gi2e MUCE QIFsle 42, @ MAEXLY, B MEKE 51 ZHHOE HEE L (Assignment)
StALE Z2F(Arrangement)otALt afall(Composition)dte 42, @ TAtY E= AEALS] 2o S DIXlE 7|EF RARS
HE0| M2t SMOLE IR = J|EBF RIS ot B HXIE MAGHAL ZHAIE 32, E= 1 4t 4H0| 0|20{X= &

—
?, ® S 918t 2ot SEE FR(FY, MY, 0 opt 2f= M), E= © TESH B9/ ol S92,
52 58 oAU BASks ZXIE Flols 4% SS 20l

XIF=E0/& (Failure to Pay)

Z7|H0| BHZ|7F Zafeh JF0| Chet XIg2 OlbotX| 42 JROICH AN PO XZ=0(¢0| AEAIS RLOHA| A=
Z 57| YoM, A Alof FASHO| ZUH(HESE ZZA0A= USD 1,000,000 X&) Payment RequirementZ Mot 0] 2
019 Xg=0[dE MEAHCZ 7F06l= 2

IETYEE (Restructuring)
AMEMEZY Zit= @ X|Zo0F & O|R} 27} Aot 49, @ X 6HOF 32* Haz 120t daokE 8%, ® Okt E= 3
9 Xjg 7|0| ¢¥EE= 42, @ ofd xFEO| T2 MHELLH 227t He 42, ® A st o CHE stz H2lgS

Ct
o
MEE 4 YEE Pt BBES P2 S0 TR

CI2, MMFMEFE0 et Fol= XH9E S8AMY SE0 Hetds TRt RHFARE APEAAN T2 MY MIEZNA| L
SMACZ e & 2 Ot S=EL oA EF00A FHHQ &S 7IE 4 ATts HES WHESH AU

0[0] MPMZEHO| MoE X|HE ENO| [t XS Modified Restructuring (Mod R) 2 Modified Modified Restructurlng
(Mod Mod R)7t g2 850 Qlon], 22 50| 3 SBX|Y 7|HYES EAH=E Sh= CDS A0 MEXNOZ M1 §
Ct,

ORIl MRSE U I, B WH Y 287X, CDS A% X7 S2 EFXOCR TS O £47|Y0 MEQIMEL SaQlxfATIof
MEHoz RLJt U 7h5do] D|0foltt e HHEH, CDS A2fY EHMT/L F=2ArEOIHE &A47|ZY d&fA 71222 REE0]
88 4+ Ak HE S0, 2= 2X R0 H¥RMz A4 AL HHA| 8T O“‘)\I Hafils g, HAME SHo= YlE
ST SO SO0, T2t 2SIM0 NEAMA0] YYolH MY 25 XS0 2HIF Zde ZR0|122, CDS AL EAMIIL &I
HO|EHE MSAI0| YT Thsd2 EdsXgssnt AU THE - Q0.
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Synthetic CDO H7[4HE (2020)

= =2 H7[20[ O|RHXIX] AL 7| ol SEXIAERS A} = 8979 9 R 20 OtLet, 23
o] et SHS 7KLl 01RO MMFZFMAl Folo| B9 JHE0| Lot AtEstd ATt O[0f ISDA FAZOIA
Fot= O, XG0/, MFMEFE2 A 9o R JHEN LErHo2 Heth= A2 HHGI 212H, CDS A9l 7t

T YEHQI BE TermsQZ H2| ARBEHD QICt.

&=29/ 742! (Governmental Intervention)

RO RX |z O 3 E= OREY 24, Xg¥ ¢7|, MFe M=¢ HE S0
(Transfer) == 7|Et ME2S 5510 ZHXNOZ iy A ARHENE HAsHE 4
= weh @ 0|2t fAfSt EAE 71 A S0 Z2&HECH

SIAISIALE @) 24(Expropriation), Y&

| 2
4%, @ M0 oigh A 74, Het £

£ 232 389V 1% 9F SKOIM BEIEE 387IBS AXXFoK UHUN MK ZHEOE Aug REA)
£ Bail-in0| QtaIEIPiA 20143 HOH0| M2 E3E JNE0Ic Yol ZHE XX S0I M2 LGS BRIt A
HO2 MUK} FEIS B A2 T, XSHOM, AP UE S FAGIE J0U, 5 28 80| 7
=8 Z710) OIXl= YHS MEHel 202 MUSH, BRol S HH R, 35, U=, 00t Bl I8TIBS FH)

YOZ Sh= CDS AY0iIA ISDA BZE MBAIACZ #8511 Tt

7(3810/S1 &4 (Obligation Acceleration)

712019 gE2 Agal 0129 Afrz 2ol 7[ete] 0]200] YA oiF MFe HA7[7F Zefet ARE 20[8Ct ISDA XY
2 CDS HEZE7{eld Emerging MarketOlM MEAIACZ Tt UCH, Az 7|SH0[AMAHO0[ MZAAN Zetk= 2
AEA HYIsgo DXl Fes F/HEC2 EAMot0 HHotl T
J[St0[/84! AFR EHY (Obligation Default)

Obligation Default= A5 0[]0 AFp2 Qlolf 7[ote] 019 o4 ALR7t LMot siE T HA7 |7 =l

4RE Q0[eiC} 7HE LErXRl 7oty Alpe &47|80| AHFE O[lokK| Zoke &=0[H, 0f2iet AR0l= It X|g
A, HFHMEY SO LBAHAO] SAI0 2ottt TR, 47|20 MFO0[l S Faet iZ0| 7[et0|oy4 A

57|z ok=H, O|2fet AR= &AH7(YY B2IF YMoHK| 212 &=0MX Obligation Defaulte Y4liet 7Hs-g0| EXHStC}. O
t, Obligation Default= ISDAS| X|9E CDS EEHH0IM KM2I%0], CHEES| Synthetic CDO A0z BHF0| EX| &1
UL}

LYSJTH20[SIAHE / BEHEEIZ M2 (Repudiation / Moratorium)
HHRIRHRO[HE / RRtEFMAS 27t L HEI|H0| =77|Pez2 MFF CDS AAMM M= EAZ7F T 70|
MO MA| L= 220 ol I7|, &7|, XNZAHGHAL 1 S8 HEoL, 42N E= HXoZ XI2HK|, HX|, A&

EE
o = Riltot= 49 S 20leit,.

B

4
3, FyvIg o

=
0 E2tE 4= QUCt ISDA ZATUAM LI8AIIS THSl=E HIMFE

= %jéff ENe) ;?JOH— 22| #H2|(Obligation Category)
ot 22 E4(Obligation Characteristics)0| QULY.
2Ol HRI0l= Payment, Borrowed Money, Bond or Loan, Bond, Loan, Reference Obligation Only7t UCH, 0] &
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Synthetic CDO H7I4HH 2 (2020)

Borrowed Money E= Bond or Loan0| H2io] BFECZ AUBIMOZ AZE 1 QUC} HFQ EM2 S48 HH9| XY |
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2 Z2ZE FUSU0| H0IF = UCH ISDAGIA Fotil A= M= tael FAS0] AU

BIZ & (Physical Settlement)

MEAI0] LSHH EE10] EMIERIONA Q7SR (Deliverable Obligation)E =20 Yot= 24/0|CH
Synthetic CDOOIME 0[2{8t Q=TSR HQ|(Category)2t E4(Characteristics)S H&5| oh= Z0| SQ6tHH|, Ql=7}
SHFQ ZEX|0f M2t HAE0lnt BHEQI0 FSoP He £ Ex &40 #&27t Z2tX|7| ME0|Ch 7+ BA0l
b SHOEQN 740l ARSI ZRISH QIEZISITO| TIRIE MM AIFZIXIEL 20T HEQ10] 242 HI H= 0|0,
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2o Q=/ iSOl oot S50 FatohA| Fo=A T, HEA TY Al EYU-210] 7tA0] 7+ W Mg Qlote
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o

o2 HMt= Fallback Settlement2 == AFEE|LD QULE
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U™7|7E SO 2X Z2HE2Q Pollg 7|E2 =2 o0, CDS AY MZ Al HHHK7|HeZ MHE ALt
(@]

PS
1 =
=9 7t HMAIZE OIRUAIX] = dR0ls ol /I8 |as U8t &dds Eotom 2.

Ol PolltiM 7142 MAlsks E2lS2 ARIS0| HEHP IO 7HY et &2 MAlske X0| 7ty 28Xd + 80| gi=d,
Olz Oi7ie] 4% 2eiE2 AMO| MAR 71A22 O EAXE I 4 AKOF of/| MZ0[C}. [iethf XHIS0] HHok=
HYHARL 50 B2 A2 MUIS0| =AMYE HYGH0F otz S0 £ds 2ol =1, Bz 4T 34 R=2=
A2 offd AHts MY +E0M Y Jsds 3 Fh ST 2S0] /RN J3 MAE 7tsd2 06| &

MotH, Ol 2RI &4 #E2E HA| +2EH A7 218 =4
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N8AZH 0| R JHRIZ OJ0[SHE Final PriceZ THHISR AFKO| QFHEDIE 5101, Ol2{3t HMAIS AIBARZE 24 0]
5 S4E AYT BRSH BEAY U BN ANZ EYU 4 U0 IHO| T
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Synthetic CDO L7 E (2020)

ZofE A Auction Settlement)

ISDAVIME SISHATL SIFMAS] TS Hot517| QI 2009 38 CDS AH2k9| HAtHtAlOR AMEAME BZES| SIUCE
AOEAL B X|¥9HZ |SDA7F 6= Determination Committee(0l5F “DC™)E S0 DCOIM AZAMA “E“o”m% Final
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CDS Premium22 SFYELE= HOM, §M 25t £47|0(L SEAM ZYAL SOA LEA0] TYot= B2t bl
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Synthetic CDO L7 E (2020)
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Synthetic CDO H7I4HH 2 (2020)
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Synthetic CDO H7[4HE (2020)
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Appendix

1. KIS |dealized Default Rate
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2. CDOROM M&Z(Industry Classification)

Aejmesc Aoty Global / Local &
101 37| iy Gobd
12 XiSit Globdl
103 28 Globdl
104 2= Semi-Local
105 K| Semi-Local
106 35t Gioke
107 ar Semi-Local
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5. X948 CDS BZ& AA4xA

N. American Corporate

European Corporate

Asia Corporate

Business Days
(FHLUSD 71&)

London & New York

London & New York

London & New York

Credit Events
(AMEALH)

Bankruptcy
Failure to Pay
Restructuring

Bankruptcy

Failure to Pay
Restructuring
Governmental Intervention

(38712 39)

Bankruptcy

Failure to Pay
Restructuring
Governmental Intervention

(87122 32)

Obligation Category

(<22l #F)

Borrowed Money

Borrowed Money

Bond or Loan

Obligation Characteristics

(xh22l S4)

None

None

Not Subordinated

Not Sovereign Lender
Not Domestic
Currency/Issuance/Law

Settlement Method
(AT

Auction Settlement (Fallback 2 Physical Settlement)

Deliverable Obligation
Category
(QIE7sHP2l #F)

Bond or Loan

Deliverable Obligation
Characteristics
U ENER)

Not Subordinated
Specified Currency

Not Contingent
Assignable Loan
Consent Required Loan
Transferable

Max Maturity: 30 years
Not Bearer

Not Subordinated
Specified Currency

Not Contingent
Assignable Loan
Consent Required Loan
Transferable

Max Maturity: 30 years
Not Bearer

Not Subordinated

Specified Currency

Not Sovereign Lender

Not Contingent

Assignable Loan
Transferable

Max Maturity: 30 years

Not Bearer

Not Domestic Issuance/Law

Financial Reference Entity
Terms

Not Applicable

Financial Transaction Type &
B20iet g

Financial Transaction Type &
Z20)2t X8

&X: ISDA Credit Derivatives Physical Settlement Matrix (Version 27 — September 16, 2020)
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