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B bRE ., HRERANRNESM TRBEARPEK. XHWNTETEEREEY
AWM ERRL, FREH MR TR, SRR Z XS s sk, 3
M—TT B 5 —T7 . FBRHIRR s 2K 15 P XU A HAth JXUES: o 43 288 s Sfe - 41
HERERE R E] .

EX 1.1

(D) FHWERRFERRERE . Xrhfe s RRAR RS T,

() FRTEMRELEMFERZEHRREWHHE TA,

ERGEKMEENLNE 1.1 iR,

{ERfER
(credit derivatives)

I

] L] I ] L]
Eiips:Eakk: 3 B H GRS 15 R &
credit default swaps) #: (total (synthetic (credit spread
~binary swaps return structures) products}
~basket swaps swaps) -options
—cancellable swaps -forwards
—contingent swaps -swaps
—leveraged swaps
1
¥ | ¥
fEHBER | | R0 S5 EHCDO
B2 (CDO) (CDO
{CLN) -CBO-CLO variations)
-TPDS-TBDS
-CDO?

i i —y
l:f}_‘,& H{cash) ] 'ﬁ%ﬁ(sy nthetic)j

L1 (ERMmESNEERK

. ER#EAT# (credit default swap)

Faﬁﬁé’ﬂiﬁﬁﬂ%ﬁ}ﬁﬁﬁftE@f%ﬁﬁﬂl@M%Fﬁﬁ%%ﬁ%@éﬁﬁ%iﬁH’JBE
B o A7 FIORIRESE 7 755 [R5 BR P 160 JB5 20 AR L KU A7 R B 52 0 A — 4 [ s 1
B FRRER RS HANRN, WAEESFABRA, S5t
B FIEFHRBCE AT B AR5k . MRS RE =M ST R L5, &
ATUR-BFEH. R —BFERPHRT T— 255, 15 F DR 32 7 8 06 451
M ISR . (SRS A EBRAEHME 1. 2 iR, FEMBUBE TENE
# (binary default swaps) . —ETFEHEATER (basket credit default swaps) .
AISH B A T (cancellable default swaps), HBAT (contingent default
swaps) FIFLAFHELAEH (leveraged default swaps) .

(1 ZIniE A H ¥ (binary default swaps), ¥ B FiHE A E H (digital
default swaps) , 7E ST A B F M EE HIHA, BAHEM RS T —
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1.2 [BGREAEREGEH

TEESH. HAMEH SRR X, “InAE R RS, T
T B R SRR B = 8 S B R A S A AR S B R

(2) —BEFREHEAEH (basket credit default swaps), —~ETFERHBAE
BEF—-BTFHER, BAZMHER. fll, £—F NASEENEBAHTERS,
R AR ESARE T A GRERZ G AT M, Y3l 5ETE 4
AL, RPN HFRABITIMN. —BEXFERHEAEE N, EEEYH
HIRFERIA L,

(3) AL E 4 (cancellable default swaps), FI#IGIB A RE T
HRAFAEBRYNNHE, TEEHAEBRWLY, TEEEYERETY.,
B E LT AR R A H ik,

(4) AFHEH (contingent default swaps), FERABAHT H, HEY
PRHERE AN R R 20T, A 2R ST, M ST L2 5
—(EREENEY. B, NABAERE RSN EREE,

(8) FIFFEAEH (leveraged default swaps), FIAF 4 T30 AT HE 4 L
BTIREBE, THE RSN TSR E TN — 2 e, BT LA A3
N EBHARES AT BB,

2. Bk E¥% (total return swap)

B E B R AR 3 E # (loan swaps) W E S E# (credit
swaps), HEBMEMETEH —SEHETHEAER, KRB ERR, 8
REZRZFERTRTWERRIES (—REMSE) WEBRLMILS (g
BREMFERE), RN MNHARITSWENRS (—BIEH T 2% Libor
Bt FIMB—EREE), HEMIE 1.3 iR, S—BERRFRNE, §45
MBEERR T KB RR RE T2 40, ERRF S E NS4, 5
BEERREBHAINE, HEARF AN E, T 5 B0 HA e B 2K AR
FETGIEHBTHE, RITRRESLMNE, B2, R BB, T
BRI H mART T, A HRERN T G- KRE R EENE, Lk
LB — AR R 1~5 48, Ll 3~5FER NEH. IS ERR TV N FyiS1E g
PEARBLELL T, SR T BB RIS T 2 RS 3t R 56 5 T ERFRHBEAE

O XTEERRORSSEREE NI,
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Hrf, RERELSMETIRY, XNEKABERITIEMACHE™ REREL
B, TRAERRINL S LA B
Libor+/-R*%

BERBEHEE | - Sl
B-Zbyi) - BRI
B AR
(BB Ui Edl)
B1.3 Bl ERNEH

3. B B ™% (credit spread products)

FREBESMBE TG RARE, FHEEERESHERNRGES (W
EERE) MR RERAMEZHN, FHSUREGFRS S TSR RS2 H e
IR ZAE Fhb e R E A SRGRRE ARSI R, ERERKT,
BIME B ZEHARUGRA , 7 LA i W 3K 8 2 AR B W0 F St i th TS
FETHMEROREK. FREEFHIEAEUT =%,

(1D {EABZEMIM (credit spread option) . {5 H B LB A 2B BN HY
LR TR SATEALA B2 . R — IR —R, BB B B
BMBBPR . BHRPANE T AREALE, WREL FRUERN; kz, B
BREAIRSE A BRGR L B2, R EE FFEEH,

(2) [FHBZEEH (credit spread forwards) . 15 H 8 20 I Tm 255 2
HE, HBITAREEHE —NEHEE (MAEETET ERG R SETS
B, ThRsAT, —BAR Uik 2 e MR AR, TR S i B iR
YRR BEVERMEIRE . FEERE, DOTHRIESTER R 2 FI 2t il e i B 2
HOTEPER . WREREEETHNEL, NETRREESNELEY,; &
Z, WBBRFEESRTHTIME, BESHNHTEAR S

payoff=[K —S(t;) ] X D X N
Hef, NyA&g, DERARC, K FZRmihil e a2, BRI H
LhREE,

(3) FHBZEEH (credit spread swaps). GHEEZHEHETG N —
RIVREFEHIUHL, EESS EEMRIAERIFORENS L, MESELE
MBHREk ., SRS Ui T TS B 28 e, ERHEZERKMIERS
i, BUEEARIMERSHAN, RZUNEZHERLTEH, REwmE 1. 4
i '

' T T
© AMARAD= Etme*y‘/Zme"y'o
t=1 =1
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H1.4 FREZEHRNEH

4. BEAEMT R (synthetic structures)

1) {EHBERERE (credit-linked note)

15 IR 2R SR 40 R 0 Y B W 28 I 35 55 15 P 0 L 0 hE 5 2 1045 R A
TEERRRFRENIRES AT, (RS 5 b R 07 B AR E B L R e
SREFRATRE . RESFRATURS ISR, Aok AR XEIEKE
ERFRBIEFHFIRAFBRARE, BEAEREARA3M, IRESY YL
B FISIOR AA B (T 524 s R R Ak (5 I, EEHR7E S 20 Imnt A e El,
M 1.5 FoR. '

 ENBEREE

R | s | T EAREAR
s H#A EEEE | oL
LK »{ CLN (R R AE2) I
=Eaa | HEh —— | 7}

A%

@@&g

B 1.5 FmMERRRERESH

2) #RMFEIUE (collateralized debt obligation)

HRESBIER M EERSITS, EHSMBN T MR E, AU
BEAZTCROBRITE B U RIS, EMAT SR TSR, &
BABENE . WEARESHBHTS, B LVEMES AR, @, Al
BITEHA RS M BRI, REERAE R, HA5H%E M
K7 (SPV), BMENURMBEEAIFEIT R W B E W25 52 25 S,
CDOHEME—EME TH, MBERAENMME. FNTHATBRERME.
AT ORI R AN T35

CDO EZH SR MMEFEARR, T4 HHA . HEFHEEIE (collateralized
bond obligations, CBO) F1# & $% 2 £ iF (collateralized loan obligations,
CLO), MIEBIFEEZEJTETF CBO V=B 2 LUIRAMIE E, i CLO ) B¢
PR R LASE R BB £, ARG FEIE SR R AR R R A 3k B 3
P KT < 0 R A R ke B 7 2 (45 KU T 7 (45 i b 4, EHRSE
RGBSR TR, IR B2 FEIE SRR SR BRI 0 5 A PR R S %
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FIRFAEFH KL, BF—MIEHFSARRNGERESR. RIORENBHHE. &
#R CBO Al CLO EA R B iF 224, BREZEF BT TR BN AT
RERIRK, JLHE CLO PRITIRRMIES S, 68 CLOERFHMr. i
BFSBsmngatr EEmE 2.

CDO AR B = AR ] - & B CDO k& B CDO, ReHER,
CDO MRS =l % . BHEEMER, RITABE ST, ST HEM
B R4 SPV, B SPV KARKEHSRET AR S MIGEIELH
BA, HEENMESFEFHERENSRHEBRS ., e 38, BT SPY
LERRARBIBE ™, BELRMMEM, FURENHESHER CDO.

TR
His
RAe+EUE
pst- 3

w1 L o
Y S HAHHFHR ne

‘ SPV HERE

e i !
Lk i A P

1.6 &R CDO W&

AN CDO & CDO WA e &, BRATALE—BEEImINEE R
ATAEAD , IPHFABAS SPV RS AEAERSY, HEMNE 1.6 FF
Ao B SPVEITAREHERNEMAREA, ERIIHEANALE, SPV
FMAA SWX R R MRIENERE . RN R TBE A KRIE, R
ZRAMER R E ARSI R CDS B &, Y& EEHEMR, SPY #H
RALVER AT A RITANLE . REFER CDO 545 CDO BRMERET
EMRA CDONARE FLRHBE, FANBLIERLFHELEEA, WRLAE U,
SPV I BA SLIRMABABE A F %™, CDO Bt 1A SR p A 2
H PR I R B

3) AR CDO (CDO variations)

FHHEEHEAEH (tranched portfolio default swaps, TPDS) B#HtH
HABAR R R 10 & MG MLAT4 T E, 7€ TPDS 1, SPV AN R KU 2% 51 LA
SISO R 2, HiRE— I EMEE S (super-senior tranche),
K AAA G R, BEMESHFRKANE. SHR% CDO MK, 7 TPDS et
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.8 . FERMER

SPV ik 25 e i W 3K 3 7Y LI T 957 2 KBS KR A8 5 B 2 KK

SHEFHAE B (tranched basket default swaps, TBDS) &% n iE 4
WBF# CDO WA, BN, &4 HEEMIEr K ESHRNE 3 METEY
RHEAMA L, B2PEFHFE 3 A= LG M R=BRBABEY. M TPDS
TR R = ERRE R R .

PURHH HE R F EIE (CDO? 8] CDO squared structures) 38 % 77 4
CDO # CDO., £ CDO fy&s#, SME8 CDO @ H B85, $B T4 CDO
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1.2.2 FAEH

AT LI A 4 BR A TR 24 BBt HE1F 0k, ISDA BR#aE X T LI
TIMATREFE A H 4. OB (bankruptey); @ L%t (failure to pay);
OARBITH% (obligation default); @ % hnd E4L, (obligation acceleration) ;
OB/ FEMFENT (repudiation/moratorium) ; @& (restructuring) ,
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ERMZEREFEARBEGS (NERSREEMFT R GRS 5%
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