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ABS: asset-backed security

ABCP: asset-backed commercial paper

AR: advance rate

BISTRO: broad index secured trust offering

CBO: collateral bond obligation

CDS: credit default swap

CDO: collateral debt obligation

CLN: credit-linked note

CLO: collateral loan obligation

FASIT: financial asset securitization investment trust
Feddie Mac: Federal National Mortgage Corporation
Ginnie Mae: Government National Mortgage Association
GT: granter trust

MBB: mortgage-backed bond

MBS: mortgage-backed security

NPL: non-preforming loan

OT: owner trust

PPR: principle payment rate

REITs: real estate investment trusts

REMIC: real estate mortgage investment conduit
RTC: resolution trust company

SPC: special purpose company
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5. A]&71x] CBO(market value CBO)
7F 9l eolet {84

A&7 A CBO(market value CBO)= €HFA 2l & F 3 ECBO(cash flow
9= Dol lzAue] 4TS WAL + Yok ARANA T
17137h AReA SAElok sl CBOoIT. 7ZAptel 1Al
rm H3Hoz WaAY 4 ke luod A3Hoz $9y

BO(actively managed CBO)z}i: 3t} 7]z}
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A olALAY, FEHAY 5 AFAPe Belsl Fasich mebd @
FEECBO FRAUAL 2HE FEAANY FFEES AF}E Ao

Ak A% 7P7<lCBO°ﬂ*1 °%§m& Ao MBS o =3

<E VI-1> #3535 ECBO2t AI&7IxICBO=2| Hlw

T& A58 ECBO A1747+2CBO
Poolesg | Fool TraHeiel f5sh AR Pool i o] Apqkabeiatel
T mAanA A wEs fgol weh $AE WE

=g Hx AJF WA B A=Al trading
(buy-and-hold) (active trading)
HHfY |Pools Tt 7|ZALTC 25 E | Pools TA3H= 71Z2AME]
AR WA sk deEls wfef 278 B s
AprkE] 2t . TEAEAY #E, &8,
oo SEAQUE B4 e E A=A e

NzAptel e 2

T893 7|22 k] & (default) .

A7FACBOTx9] A SHE fsixs S87IxE St ALt
Aol stehs AYE 7 e FRAAVE 86t o] 2L fEITERE
AAG o] A gL )@Y & -80S (advance rate: AR)o|t}.
AR 7} AR E 5 559 frestAds HAd 2 %7hA e
g UdertE UEE ARt dE 599 SEIAAE

QA E A7t 96%74

13 317)
FEHZAL WA ANAE A7H]
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87% 744 WS & Itk = AAASFIANE o & 1 ZRS
Fol BY A ARE 96%0]7 BEESH0] AAAY 9o ARS 87%

ojth. z}zte] 7|2t st ARE F3l HdZEvbeE A S ALtst
H A CBOY S o= 3 Huyfadalagds 2388 + Uk
T < 2 M ARY o & vEpdth
<E VI-2> A dd A UM |

(&1 %)
a3 e B BB | BBB A AA | AAA
= 100 | 100 | 100 | 100 | 100 | 100
CD, CP 100 | 100 99 99 99 99
Aes HEAE 9 95 23 91 89 87
AAA3B| A} 96 95 93 91 89 87
AA3B| AL 9 95 93 91 88 86
AB) A} 9 94 92 89 87 84
BBB3] A} ) 96 9% 91 88 85 82
BB 4=l x4 94 92 90 86 82 77
BBoldl m4=2lx@ 93 89 85 80 73 66
=153 CB 90 95 80 70 60 50
314°]CB, PIK, Zero, SetUp| 88 91 76 63 52 40
Wi =, 2RA3A 85 80 73 60 55 27
ol A1 G54 85 78 71 50 40 27
=2 HeEd HA 85 78 71 50 41 27

Z}&.: FitchIBCA, 1999, “Market Value CBO/CLO Rating Criteria”, June 1.
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BB, B, C 53¢ AIE=d dsfr]= Merrill Lynch High Yield U.S
Corporate Index, F-2Az]#] tha| A= Altman Distressed Public Bond
Index, Bank Loanoll thajA]i= Loan Pricing Corp2] Index, A354]0]
i A= S&P 5002 +E AHESt] ARS E=E3Hot.
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