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® &k % mPIMCOM £ B 4 92 2016 5 % § ##t 4 » & &Portfolio
Manager * Product Manager ~ 8#$ R4 5 4R § BREEHEFHH
%ﬁ'ﬁ%é@ﬁ%&i%?ﬁ&ﬁ%iﬁ*%%m’$ﬁ%%ﬁ%am%
A o

CDSREiW 4% » ek > bERAFREZFZEMHEARRK » SMEH M
Bl B asHE « BF - BARAHRERRES  HELTHA
CDSH .42 15 Fl BB - CDSFERBBRALE » & RIHT 21 A RR
BERE > THERETHEESANRE > HABARRZEE -

#MCDSBOTCR § » HHA KK » 20085 SBUAR T HEREMAM -
BATHER AR RARESLTRBN - ALERIAETEES
47 S5 & (International Swap and Derivative Association, ISDA)3 # #CDS
WHAR BBESBE L AATFEENES RETHAGHY - £ 9
B BRARERR » HCDSTH B Ak & o '

ABEWRE —FCDSIBREE > HoFRAERHNENH > $=F

CDS% 4 R4 =EamdERLETEZRERE  SwEh oG-

#—% CDSUHMRE
Ff AKX

CDS 4% Credit Default Swap 245 % » CDS i3 #] £ « W R EREH R
ZAEARBREZAER » W35l CDS spread 4818 © 3% AR B R #12 CDS spread &
A2 Spread Chrve » Bloomberg Ef@aF :

"B 1-1 ~ Citi CDS spread curve & &

M5 uotes - au. » EMON My PCS {Preing Sources)
B i TUZM 1A 4 &6, i Soures
¥

CIRD COS HED SR EM OIS i 5 BLVET Sriccald B Y 3473} 12730 16 [N §
LGN LI G50 SR 1Y D14 i & 2. g eIk TpLY L JE.007 124307 16 10MR
LB £OS VSR £7 29 D18 i % ABSRILIGUIE]  36A]  44.U5] LA 16[TMAN
HE CBIUSD SR 37 D14 i i 80 B 121204 56 0 S%.08 127307 56j 0t |
CUC QS LD SR¥ DI 6 3 12730718 03 X 3 RN |
CINC £ USD SR 5T D13 o § VLG 13026 199 7 ISHMCEIN ¢
LING D03 USD SR #7014 2.8 (04125305 & 2. 107,061 124307 161CMR%

23.L0 127301 1 .03 138461 12/36/ 30i0van E

“CDS & ¥ (protection buyer) £ 4 £ AMI N A A E A& CDS &%

(protection seller) » HE| & AR F AR ES - EFANZIRLMEHYE
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N CDS & 8 24
S CDS spread
Qi BiMzE#E Q= e~ Jo At £ & » 1, % Hazard Rate
DF; FifERBZIAAETF

8 B IMTBRE/360

B &M 2 AeREMEMS AN X S, 2 (Q1-g — QIDFi b H ik #
HFAERZ BN ER  WRABRRSEMER(L, FDRBHF AR ERE ¥
EHERAMEHEAZERZ 50% -

BRFADEEAR > CDS B ¥ XA 2 RARTMLMA:

N x (1 =R) Xi-;(Qi-1 — Q;)DF; ‘ (AKX 2)

EAHMM(t=0  KFAHZRLAEMEMEN R T XALRE
REMEM » HAQRMAS 0 AREHHATHES  CDS SHRBAEL
$8 > CDS marked-to-market [{# TEAFRE F XA ALAEMEAZ L :

MTM; = (S¢ — So) - N - (X}, Qi8:DF; + Z?=1%(Qi—1 ~ Q)DF;) | (2X3)
A T # &3 % CDS marked-to-market 4% # » 7T %3 & Risk Annuity

(REp 1bp 85 £ 5M) » AREFRT ¢

Risky Annuity = 1- X% Qi6;DF; + 1- X0y 2 (Qs — QIDF;  (AK 4)
S AR A TR E K5 A & Risky Annuity #o Risky Free

Annuity 4 F % A £ £ & Risky Annuity £ /8 T8 4# %

N
Risky Free Annuity = Z 6; - DF;

i=1
N
Risky Annuity = Z 8, Q- DF,
i=1

#] A Risky Annuity » CDS marked-to-market {E{E T A kT4 :

MTM, = (S; — So) - N - Risky Annuity, ’ (2K 5)

B A7 CDS % 4% Upfront + running # % £ #2 &, » Running 4445 CDS B
R E A2 %A > @i Upfront + running 49 X H KX T » CDS B 7 £ 4+
2 % B %4% %4t Coupon » 9k CDS spread » 4% # 4t Coupon i CDS spread
& £ £ Bp % Upfront » %% § A2 48 X 4+ - Upfront %ﬁ-i&f&ﬁfﬂ A MTM #dk »
PAER ch

Upfront = (S — C) - N - Risky Annuity (AR 6)
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LHEFHERT COSEFRLMEMZAEN CDS EHRALAEH

PH o ST 4514 A ISDA model B34 Sk » RIFIS 0 4k -
— ISDA model

ISDA model 4%z ATz » A201741 A 9AxCiti6{AA

CDS %1 » 7354118 CDS spread & 26.59 » CDS & B A4 % 1,000,000 # A

RFREAREHEARMAX(AK )

2
&5
1,000,000 X 26.59bp X ( » Q;6,DF; + » — (Qi—, — Q;)DF; )
ISDA A B R 2% A5 40% » FARFTALAETHEARAMELK
(aX2):

1,000,000 x (1 — 40%) Z(Qi—i — Q;)DF;

i=1

#1 A Excel Goal Seek X431 CDS EF R EHF AR its %2

Hazard Rate » 9743 Citi 618 B £ £ % 4 0.0020% -

B |, _'m;; .

Excel

Default Probability Notional Value 1000000
Value Date 201719
Recovery Rate 40%

CDS spread

Cot I Col 2 Col 8

Date Period Discount Hazard Hazard SUM Survival Default CDS
Factor rate*dt  (Hazard rate*dt) Prob Prob buyer
20173720 0.19 0.9983 0.00082 0.00082 099918 0.0008 493.318
2017/6/20 0.44 0.9943 0.00113 0.00196 0.99804 3 674.701
1168.519

Goal seck  {ZE0000

B

Bloomberg <CDSW>
B 1-2-Citi6EA# CDS f#H K A&

: Market

Rwrrumun ng
RED Pair Code

Backstcp Dais
Coupon {
Day {nt
Pay AL
Business Days
Pecwery Rate Bus Day Adj
Catcutator
Cash Seitled On
Cash Calculated On 017312117
oo KB
Price 003286458151 Spread DVOR
principal -3,287 IR BVOL
Bccruad {21 Days) -5R3  Rec Rigk {1%}
[Cach Amount -3.870 Def Exporure

»This application is based on the ISDA St Model v3, developed and supported in eqliaboration with Markit Group Lid.



R: BV} 2017 #1R98=x=Citi 548 CDS &4 » 7 34R{§ CDS spread
# 74.9016 » CDS % B A4 % 1,000,000 » BAEFREAEHLERMELK
(X 1)

20 20
5;
1,000,000 x 74.9016 bp X ( Z 0,8,DF; + Z?l (Qi_1 — QDDF; )

i=1 .oi=1

ISDA B2 B4 £ 2% 2 40% 0 BARF RAEATHEHAMAR

(% 2): |
) 20 )
1,000,000 X (1 — 40%) Z(Qi_1 — QDF,
i=1

ISDA #2 % 45 3% # Fk P§ Hazard Rate 48 % » 3 #] B Excel Goal-Seek $£43

1# CDS B X R & XA 3448 ¥ 148 ¥ 2 Hazard Rate » 9743 Citi 5 4493

#ik % B 0.0606% -

Date

2017/3/20
2017/6/20
2017/9/20
2017/12/20
2018/3/20
2018/6/20
2018/9/20
2018/12120
2019/3/20
2019/6/20
2019/5/20
2019/12720
2020/3/20
2020/6/22
20209721
2020/12721
2021/3/22
2021/6/21
20215720
2021/1220

Col2 Col 2
Discount

Period Factor
0.19 0.9983
0.44 0.9943
0.7 0.9894
0.95 0.9844
12 0.9809
146 09778
L7l 09747
1.96 09717
221 0.9671
247 0.9619
273 0.9568
298 09517
323 09464
3.49 0.9409
374 09355
3.9 0.9302
4.24 0.9247
4.5 0.9190
4.76 09134
5.01 0.9079

Bloomberg <CDSW>

e O, |

Rate

Col 5

Hazard rate
*dt

0.0023
0.0032
0.0032
0.0032
0.0031
0.0032
0.0032
0.0032
0.0031
0.0032
0.0032
0,0032
0.0032
0.0032
0.0032
0.0032
0.0031
0.0032
0.0032
0.0032

| ColG
SUM
(Hazard
rate*dt)
0.0023
0.0055
0.0087
0.0119
0.0150
0.0182
0.0214
0.0245
0.0276
0.0308
0.0340
0.0372
0.0403
0.0435
0.0467
0.0499
0.0530
0.0562
0.0594
0.0625

Survival
Prob

0.9977
0.9945
0.9913
0.9882
0.9851
0.9820
0.9789
0.9758
09727
0.9696
0.9666
0.9635
0.9605
0.9574
0.9544
0.9514
0.9484
0.9454
0.9424
0.9394

Default
Prob

0.0023
0.0055
0.0087
0.0118
0.0149
0.0180
0.0211
0.0242
0.0273
0.0304
0.0334
0.0365
0.0395
0.0426
0.0456
0.0486
0.0516
0.0546

i

0.0606

Col9
CDS
buyer
1390

1895.78
1880.46

18447 -

1812.26
18409
1829.27
1798.05
1764.37
1788.27
1773.03
1738.94
17238
1727.04
1711.78
1678.24
1644.68
1665.74
1650.33
1617.32

Col 10
CDS

. Seller

1390
1895.78
1880.46

18447
181226
18409
1829.27
1798.05
1764.37
1788.27
1773.03
1738.94
17238
1727.04
1711.78
1678.24
1644.68
1665.74
165033
1617.32

B 1-3~Citi5 £83 CDS g #%3 E B &

Noticnat

REF Entity
Dabt Type

Principal

Cagh Setrled On
Cash Caleulated On
DD

Accrued (21 Days)

Restructuring

REF pbligation RED Pair Code
Trade Date k= S0rdtbn). .
1st Accr Start 5] Backstep Late

1st Coupon Ceupon (

Pan Coupon 09/20/21 Day Cot

Maturity Pay Al

Use curve recovery rate Business Day.
Recovery Rate Bus Day Adi
Calculator 1

wi/i2/37  valuation Date

01712737

6734584 Spread BVO1
116,735 IR DVO1

5833 Rec

isk {1%}
2

bﬁ) L 106008

SDA Standard Ubfront'Model (e
i pRais

| Harket
Lurve Date
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Bt A ISDA 427 » 43 Hazard Rate &% /A8 4 50 » T4 8 84542
A A RNERBLORE  HES BT
STEP1: £0-68A 284 EAMkE

201741898 =2Citi648 A CDS %4 » 77 354%4% CDS spread &
26.59 » CDS 4 B &4 % 1,000,000 B A(A K, AR 2) » # A Goal Seek
BETHEEF AR RMEMAENEFRAM N LA 2 Hazard Rate » £

7 6 E A EARAME S 0.0020%(26 5 #ft [SDA BH F4F2 618 A R4k

FHE]) -
Excel
Notional Value 1000000 . CDS spread Tenor
Value Date 2017/19 SOA MR B | 6 Mo
Recovery Rate 40% I &ﬂﬁﬁk 1Yr
2Yr
3Yr
4Yr
5Yr

\ﬁ%w, T =
A¥ 4B HamdRete

] Col2 , Cold Cold | Cols ] Col7 Col8 Collt
. Discount ~ Hazard  Hazard rate suM Survival  Default
Date Period Factor Rate dt Hazard ratc*dt Prob Prob CDS buyer CDS Seller
2017/3/20 0.19 0.9983 0.00082 0.00082 0.99918 SARA% 493.818 493.818
2017/6/20 044 0.9943 0.00443167  0.00113 0.00196 0.99804 0.0020 674,701 674.701

1168.519 1168519
Goal seck {7 i

‘ L.xcel

STEP2: £ 6-12/88 2BAEA/E

2017 £1RH98=Citi 12/ A CDS » F 3541 CDS spread % 29 » &
& Stepl £4% 0—6 Month = Hazard Rate % A 1248 8 CDS (A% DA(A =R,
22t H > # A Excel Goal Seek £431& CDS B HF R FHF 2 BT

Z 6-1218 B Hazard Rate » £45 12 18 A [$-42 44 2 % 0.0046% -

Coll : Col Col3 CoH | Cobs Col6 L Col7 Colf Gold 1}
Date Period DRSO Hgyrd Rate Hazard rato¥dt S"f’;’:ﬁ?&?’"‘ Suoial - Detault Prob  CDS buyer
0130 019 0.9983 0.00082 0.00082 099918 00008 53858
217620 044 09943 ¢ 0.00113 0.00196 099804 00020 73585
017020 070 09894 Lo o133 0.00328 099672 dnees 73134
20171220 095 09844  [000SIRAE 00131 0.00459 099542 718.77
: 453

STEP3: 45 %2154 akE
RABEGF X > 5503 F 1-2 % - 2-3 4 ~ 3-4 £ Hazard Rate » J§ 77
34R4% 5 %81 CDS spread & 74.9016 # A 5 587 CDS 2 (AKX DA K. 2)
#1 R Excel Goal Seek £/84£ CDS R AR A F X HRMME MM E 2 45 4
Hazard Rate » K43 5 £1&42 &) #F % 0.0619% (52 ISDA Model 5+ 581 %

0.0606%) -

10

Coll0
CDS Seller

493,82
674.70
784.75
771.26
2724.53



ISDA £ 7 S35 $3k 2 b

B 1-4 ~ 2L ISDA Model 3+ E = Citi [&4- 775 #H$

ISDA Model

101% - - 0.014
100%

99% - 0.012
98% - 0.01
97%

96% - - 0.008
95% - 0.006
94% - wweewen Survival Prob ( L)

93% - - 0.004
Hazard Rate (R )

a1t - 0.002

90% et 0
S D DD
e e Y 8

SN AV P (P P G P GV o A D S I

BT AR DT AT ARG AR RTARSTADATADTARADT P

B 1-5 ~ ket 2 Citi G075 HRE

101% - . - 0,025

100% - Wik

99% - L 0.02

98% -

97% - L 0.015

96% -

95% -

- 0,01

94% - e SUrvival Prob (L)

93% -

92% - ~-Hazard Rate (R ) L 0.005

91% -

L S et St o 1
S P P D D A
e e e S e e
SNV AV S o BV 1 S o N o o o S D D g

PR AL DT AT A DT AT AR A A A A DA

=8~ WHRABRERE

— ~ {5 A # £ R s E(DVO0L)

1% A #] £ B8Rk E (Dollar value of a Basis Point, DVO1){4& x4 €15 B

HE %S 1bp #7 CDSFEMPE > HNkBBEMT » FERHIE
Upfront z 4 & :

aMTM

DV01 = 35S

Upfront = (S — C) - N - Risky Annuity,

Upf ront g spread 1bp shift

= ((S¢ + 1bp) — C) - N - Risky Annuityqs spread 1bp shift

DV01 = Upfrontcas spread 1bp snire — Upfront

201741 A 98 Citi 54385 CDS &4 » 7353%1g CDS spread %

74.9016 » CDS & B A4 % 1,000,000 » 34 s=74.9016 HA(A K 6) K43

Upfront =—11,673.67 » BA s=759016 (AR 6)K4F

UDfront as spreaa 1bp shife =—11,204.01 » F 4548341 T4 DVO1 = 11,673.67

—11,204.01 = 469.66

11

Default Probability Notional Value 1000000 CDS spread
Value Date 2017/1/9
Recovery Rate 40%
Coupon 100
Annuity 4.651
Upfront -11,673.67
12



Default Probability ~ Notional Value 1000000 CDS spread

Value Date 2017/1/9
Recovery Rate 40%
Coupon 100
annuity 4.649
Upfront -11,204.01

B 1-6 ~ Citi 5 % CDS 463t L A &
T

B totional Wﬁh&m e -
REF Entity F
Dbt Type [ .
REF Obligation  IUS1ZZI67ES

Restructuring
RED Pair Cude

Trade Date £ ey
1st Acer Start =} Backston Dab:
1st Coupon Coupon (b
Pen Coupon 09/20/21 Day Cit

Maturity :
Lse curve reccvery rate
Recovery Rate

Pay AL Da!e Gern
Rusiness Days i
Bus Day Ady i

Calculator cStan
Cash Settled On 01712/17 Va%uabsn Date
Cash Casculdted on Q1712717

-
Price Spread DVO1
Principal 1R DVOL
Accrued {21 Days) Reg Risk {1%)
Cash Amount Def Exprysure

~ M &R A E(R DVOD)

M R B EUAE(IR DVOL) IR S A1 £ 4 8 1bp #* CDSRE S BE

aMTM
or

AT Bt B B R E AT .

IRDV01 =

IRDVOL = -N(S - O) 5T, = 8y, exp[— (2 + ry, )i (>R 7T)

13

A AEAEE 2017 5 1 B 9 8.4 B A4 4 1,000,000 2 Citi 554
35484k CDS spread & 74.9016 » #A(A X 7)CDS IRDVO1 # 295 T4
H CDS #l R 4R B8 » &E /A AT WRE A RBRES > 2R 8RR

A R B > TFE K CDS » iR E 15 A AR 2 R -

Default Probability Notional Value 1000000 CDS spread

Value Date 2017/1/12
Recovery Rate 40%
Coupon 100
annuity 4.65116
Upfront 11,67,

IR DVO01 ¢ 2.95 )

B 1-7-~Citi S £ CDS E#%t E Hd

Deal i Market

Notionet [ 10 Ao > ; Curve Date
REF Entity Lite i 4 Swep Corve L2691 i
Dbt Type ¢ View USD 1SDA Standard Curve.

1) cos Curve o, RdcoIN. KAk 7T

. <C USDH Sentor Curved | COSD »

REF Obligaticn

Trade Date gz GQEI?E 4 Snedtbny  KRE a7

Ist Accr Start = J Backstop Date L1/

1st Coupon Coupan (b f
Pen Coupon Day Cat diﬂm

Pav /1 Dato fGen

Business Days
Bus Day Adj &r nrf

| Recovery Rate’ 0,4¢
Terrs PtasUpf Spread
12/20/2 1[5§/1673484

Maturity &
ise curve recovery 'ate
Racovery Rate

Calculator 48 4

Cash Settied On 3712737 Vah.’nm Date

Cash Catculated Cr m 12717 "
sop NEETER

price Spread DVO1 &
Principat 13,673 IR DUGL e
Accrued (21 Days) -583 Rec Risk (1%) N
Cash_Amount -12,257  Def Exposure {

14



F=F - AHMEAMESH _ B3% A B @ XA %A a4 CDS spread curve 551 & EAZ R FHA :

B8 - HMZ spread | CDS spread | 6 month lyr 2yr 3yr 4yr 5yr
A 50 60 70 80 90 100
44518 R Zspread e AR FMEAMEBE TR > TREAFRLTF : B 300 750 190 750 50 100
n
Bond Price = CZ e~ Dt 4 100 X ¢~ TneDitn ’ CDS spread curve
= 400 A
300 - \ :B
HEREMEHMIERAA 2 > Zspread ZRFH T H - B % Z spread F] 8F 200 \\\
100
8 THSE IR R R sk > KM E RITE S Z spread 2 CDS o : — , :
: 6 month 1lyr 2yr 3yr 4yr Syr

spread VE LLIRBEATTAE R L o B4 > B A B AR E S £ A EAREH
B 2-1 - $4 A 2SS EHRE

o F ¢ 100 - r 0.03
098 - - 0.025
Coupon Maturity Price Z spread 096 - - 0.02
A 2% 2021/1/12 89.08 300 : 094 | ——Survival Prob (L) f 2215
B 6% 2021/1/12 106.68 300 ' 092 - = Hazard Rate (R) L 0.005
0.80 - . + . - .
r&”‘ﬁ ws:\& ’é“v@ @“f @“’v@ e‘&& @‘&Q @“& '&“‘"@ @‘y ﬁv’@y 1@‘,&*‘ »é‘&(p s épé"v < w‘d& ﬁ&@ 1\7‘&@@’?&
shR XA A B AR Z spread » B 5 425 CDS spread 3% 100 bp » B
' B 2-2- 355 Bz iS4 EhE ,
Ltb%ﬁ:’ U7z Spread @Ti'fﬁ#ﬁ' Fﬁ }RF&H#‘ v A -,ﬁ% B Z CDS'Bond BaSiS *E F;] 4 jé] 1.00 - - 0.06
. w 3 = w 0.98 - Survival Prob (L) - 0.05
2-200bp » A > FIOEEEE ARA R CDSAZ B E AWM E » AEFHE Hazard Rate (R) oo
0.96 - :
Bif#& CDSp 2 kK @A RARMETRARAMER - 0s | o
F0.02
092 - L 0.01
0.90 > " - N
P @4““9 &5 &S PP

15 . 16



A Z CDS spread dh 4t % E AR » SUinfA2 M E R $ 1 53244 B z CDSspread ¢h4g & F %R » SR8 £ 1 FR48%F

Bh 1% BIEBRMER UM% - BAHARLAWBEHES AT ERY 1] B 4% BIIERMER 3% - KM BAFABEMS » AT REY ﬁ]ﬂfr

FIFME ARHR CDOS\ 2 BRFTRAUBASG  F 1 FRORMERE 3% A BRAK CDSp 2B FASUBAK $ 1 S RARMMES-1.6%

MERFBHRDRSI00 B RE2 BE LERTEOUSEHEMEL

FEFMEEDERGI00 BBz bA EUR TG UBENTESL

3.83% o 3.10%
#£Tas #Aab B B4 ¥ CDSs Net
RARBF ® CDSa Net ‘
(FIEsaE H A% A CDS,) (Rl&% § B 442 CDSp)
Eﬂf”fl) -$89.08 0 -$89.08 3 -$106.68 0 -$106.68
FEEREHT 200 bp -100 bp 100 bp BERANE 600 bp ~100 bp 500 bp
Value of default Recovery $100 — Recovery $100 Value of default Recovery $100 ~ Recovery $100
Value of redemption $100 0 $100 Value of redemption $100 0 $100
B 23 fafl AR T A MBI AT ERE
4~ & o 25 A =
16.00% ~ 100% B 24 i B BT omB Mg ERE
| oom 4.00% - 130%
14.00% - o
Probability - 80% 3.00% - - 100%
12.00% - & Return - 0% e Ezzz2i Probability (R ) . 80%
10.00% ‘ - 60% 2.00% - ~a-Return (L) - 60%
8.00% - - 50% . 40%
6.00% - 40% 1.00% 1 /\ 20%
- 30%
4.00% -} 0% 0.00% - 0%
. ° 1y 2y 3y ay —
2.00% . 10% 1.00% |
0.00% + 0% - -40%
-2.00% - - -60%

17
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B Ll FTE S > A B s CDS-BondBasis 48 % » A B CDS ME—8 A-BRiFAH > BEHH A2 CDSspread curve & LA -

ERGGEAE » RYMBESAHARE > £ F b Zspread FEFHEAMNE i #547 B 2 .CDS spread curve & F &4 » % 0 PECS 4 &% #15 AA £85%
fk R 8k CDS spread curve AT Bl BE SR K R AL CDS 2 42 B @@ 44BN 2 B CDS-Bond Basis #9#] £ £ R &) » #]-F A 2 CDS-Bond Basis & — 64.3 bp »

EHz LR - 4]+ B = CDS-Bond Basis % —45.6 bp °

#3 7+ CDS spread curve € % B4R EHEME > HNF A EEHIHETA

$# —# - Par Equivalent CDS Spread (PECS) 48 T #2 CDS spread curve # £33 & fa & 2 % 4 -
3 Risky Free Bond @15 » AEAHFBRBEARRALAEHRM > @
Z spread CDS-Bond Basis
Risky Bond B F 2 ¢4 A% » HBAMNNEHKE2EF » 3% CDSspread [& ‘
A 300 bp - 200bp
THRARE FEREAEMEAIAM - BREAFZTES o HHRER -
. B 300 bp - 200 bp
BHEEZRAMART ¢
n A n 6
Bond Pri Expect — LS. A . ._‘ i a =0 ; '
* Bond Price c; Q:8:DF; + 100 X Q X DFy + R; (i1 — Q)DF; s DS Bond Backs
HE B ROFHEHS > BRAHFTRARS > £FAT R CDS T33r4% A 164.3 bp 643 bp
FEME  BERLEDRAEATRALZLOREL- Q) RIEHK B 145.66 bp -45.6 bp

HATAE A4 2 CDS spread » 38 34 £4F CDS-Bond Basis :

Bond Price Reat

n n
= CZ Q;268,DF, + 100 x Q,% x DF; + RZ 8;(QE., — @;®)DF,
i=1 i=1

19 R 20



$ =8 - Zspread BPECSZ £ £

L BT SR 86 A Ao 840 B 43 A Z spread £ PECS R 45
FHRAEAMEZER AN E B AR AR PECS o Z spread 2
EE -
54 PECS #8 ff 50 4k F

Bond Price

n
e Titig=Mt £ 100 % e Tntng~2ntn 4 Rz(e_ll_ltl_l - e—lttt)e—rtti

NgE

C
i

i}
ey
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