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ӘϦϪϕϗ:
ϘϳЅϬϊϚϩϊϩϞϪϛϪѺσηҔύЁϞϳϻϜҊ

νϞϚӬϩϘϩϻϞυϛϱϞϪϚϻҺϡϒ

ϕ϶ϻϝЉϩυϋϳЅϪσεϔЉϩϦϗϪϚϡϻϦ

ϚϩЇϟϩϻϕϻϠϞϊϗӬνσϫύϪϗϚЉϩϣϱϪϠЯϩϜ϶ϟσσϜЉϢ϶Ϫψ

ϙϩϪϚοζϘϩϻϞϪϢϻϕϩϕϩϪϢϟϛϩ
οϦϩҭЉϚӬϩЇσ
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ϪϚϡϦϚ

I. σӬϩύϚҌσϱ?

II. ϼσϗσӬϩύϚҌϚӬϚϣϩϞσϞϩϣϦ? 
III. σӬϩύϚҌσϱϛϩϻϚσϩϊσϻϞ?
IV. στϗσӬϩύϚҌϢϚϻψϻϦσϩϝЉσϞϣϦ?
V. σӬϩύϚҌϚӬϚϣϩϻϞϞϢϜϦϗϱϪϓϪϗϖЉϩϞσϻϕϞә

ϫύϪϚϡϦϜϻϗϞϩτϻϓϣϻϚ

VI. ϚϩӆϚιϕϩϣϞϒ
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νσϫύζϪϔЉσηҔύЁϞϳϻϜҊϝϩϪϚϘϝЉϦϋϳЅϪσӉϗϢϞϼϔϻσϚҌϪϚϪϗϻϦϩυσϩϞϱϻϕϞϜϻϖӬ

ӇϩϗϩҍϞσϻϞί

ϪϚϪϗϻϦϩυσϩϞϱϞϩФϩϔϪϜσϛϩϻϚεϔЉФϕϩϗσϻϞ, ϝϩϢϩϖϩϞϒϓνσϫύϊϩϜϩϗϓЙϩϻӅϞϩτϩϣϦί

ϪϞӃσϛϩϻϞϊϢϩϖϩϞϒϓәςӚϚωϻϞϞϊϗӬϣϦί

ϝτϗϼσϩϻϗϩϕϳϻϝЉϩυφϻύ, ӉϗϢϞνσϫύϼϘϻϜҊϘϩϗ; ϘӬϩϞϩϻϜϫЙσσӬϩύϚϻҌϞϼЯϻО

Ϙ϶ϚЉϪϗϖЉϩϪϞϓϜϩϗϕѵϘ϶ϞϒϣϻϟϼϘϻϜҊϼϕοϦϩϣϦί

σӬϩύϚҌϪσ?
σӬϩύϚϻҌϞϫЙυϩϞσϩώϩϻϜϩϞ

ϪϚϪϛґϖϞϗ:

ηϗϻϐϜϪϗϫύ:ϼϘϻϜҊФϕϩϗ

σϞϩϣϦϝτϗηϢϳӬσϩϞϱϞ

ФσϷϓϚϱϜϩσϷϓЯϪϓνσϫύ

ϪϗϪϕЉҼϢϱϜϩεϪϓЎϜσϻϞί

ϘӬϩϞϩϻϜϫЙσ:ФϕѺεϔЉ

φύϗϩϫύϞϾϚϪϠϻҼӬϞοϘϞ

ϪϗϛЉϞσϻϞ(ϼϝϜϗ

ϛ϶ϪϜσϻҤϞϜϩОϩ, 

φ϶ϪϒЉϋϻϤϞϚϩϓϩϻϢϞυϪϓ)ί

Å.
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ϼσϗσӬϩύϚҌϚӬϚϣϩϞσϞϩϣϦ?

ϪϚϘϝЉϦϊϪϗϓϋϳЅϪσϘϳЅϬϊϚϩϊϩϻϞӇϩϗϩҍϞσϻϞ, εϪϓϪϞєЯϪϓϞ

ϋϳЅϪσσϜϩϦ

ϓοӍѧϼϘϻϜҊϪϗϬҴϓσϻϞ

ϞϩъϻσϢϞσϩϪϞεϔЉϞЯϩοϕϳϻϝЉϩυ-ϘϞϚϓЊεϔЉϩϦϻϗϢϣϩϦϓϩσϻϞ

ϪϚϢЁϓϷϓϕϳϻϝЉϩυ-ϋϳЅϪσεϔЉϩϦϗϼσЃϠϟϻσϢϣϩϦϓϩσϻϞ(ϪϞϊϩϛЉ, 

ϚϱϜϩοσϗϫύϗϻϊҊϼЎϪϐϻύϞϘϪϞϘ϶ϞσϪϣϻϢϻϚ)

ϚϱϜϩФϪϓҽϩϗ/σϻϘЉϩϻϞύϻσϚϤЯϪϓϞϼϘϩύЉϻϙϩϪϟοϚӬϚӇϩϘϗϩο

ϘϳϗϚЊϜϩϚϩϊϩϻϞϞϚϩηϻϞϋϳЅϪσϾϚϪψϻОӬϢϣϩϦϓϩσϻϞ
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σӬϩύϚҌοϚϱϜϩϞϜϻϖӬϘϩϔЉσӬ
σӬϩύϩэϪϙϚҌ ϚϱϜϩ

εϘϞϘЯ ϘϳЅϬϊϚϩϊϩϞ-ϪϛϪѺσϪϚϪϗϻϦϩυσϩϞϱϞϩ ϪϞηҔϳӬϻϞҔϼσϩҤϩϪϗ ϻϟϩ

ύϩϜЉ
ϢϩϖϩϞϒϓәɀӛϚωϞɀϪФϪϜϦϩϜϪϗϪϕЉҼϞϩτϩοФϠϩϢϪϗσ

ϚӬϦϛϩυσϻϞϼϗοϦϩϝϩϦ
ϢϩϖϩϞϒϓӗϚωϞ

εϘϞϘϻЯϞϼϟϗϻϕϗ

ϪϞӃ

ϢҤ϶ϒЉεϔЉϩϪϦϓϼϟϗϻϕϗɀϪϐϙҬϚϩϪϚϟϪҦϓ
ϼϘϻϜϻҊϞϋϳЅϪσϼϗη

ϢϩϖϩϞϒϓεϔЉϩϪϦϓϼϟϗϻϕϗϗϦ

ϼϟϗϻϕϗτϞψ ϊϫύϟϗϪϔϘОοϼϚϪϠϼϟϗϻϕϗϚӬϦ ϓϵϟϗϩϜ϶ϟσϢϣϊϗϪϔϘОοσϜϚӬϦ
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σӬϩύϚҌϼϟϗϻϕϻϗϢЇϪҺҼϘЯϢϜ϶ϣ

ϪϚϪϛґϘЯ ϓϩϻϕϞϕϩϪϦѾοσϩϝЉЎϜ

ӉϗϢϞ

Å ӉϗϢϞϣϻϟϩϼϢηФϪϓҽϩϗϚϩϢЇӇϩ, ϝϩϞϩϪϗϪϕЉҼϕϳϻϝЉϩυϊϪϗϓϋϳЅϪσϼϔϻσϢϳϞЯϩψϩϦ(ϼϝϜϗƊϢϞσϩϞϚϩϼσϩϻϗϩϚϱϜϩ

ФϪϓҽϩϗ)
Å νϫύϪϚϘϕ(peril), σϛϩϻϞϊ(coverage), νϚЇϘϪϞϻϠϩϻϖϞϠϓЉϩϚϪϟ(payout terms) ϪϗϖЉϩϞϒσϻϞνϚЇϪϞӃ

ϪФϪϜϦϩϜФϕϩϗσϻϞί

Å νσϫύϪϞӃ-ЙϩҔϙϩϞψϵϬєσϻϞηϢϳӬϦϩϻϞϞϢϩϻϔ, ϝϩϻϓϼσϩϻϗϩιϘϝϳєφύϗϩφύϻϟεϔЉФϩϪҖϪϗϬҴϓϣϦί

ϟϱϐϜӬϩϻϗϊϩϞ

Å νϫύσϩώϩϻϜϩ, ϫЙυϩϞ, ЙϩѬ, ϢϩηϬϊЇ, ϊϩϜϩϗϓϢЇЎϩҍϠϓЉ) ϾϓϪϞσϻϞνϚЇϚϩӆϚϩϦϗϪϗϬҴϓσϻϞίӉϗϢϞ, ϜϻϐϟϩϞ, 
ζηϗιϘϻϕҼϩνϚЇηϢϳӬσϩϞϱϞϢϻѣσϩϊσϻϞνϫύϋϳЅϪσϞӆϞ, ϫЙυϩϞФϬЎϦϩ, ЙϩϻѬϞζσϩϞ, ϊϩϜϩϗϓοϪϚϪϗϻϦϩϻυϞ
ϠϓЉϩϚϪϟνϚЇϪϚϪϗϻϦϩυσϩϞϱϞϐσϳϻϜϻҊϠϗФ ϓσϻϞίνϫύϝϔϩϝϔϝϩψϩη(due diligence), ϪϚϪϗϻϦϩυσϩϞϱϪϚϘϒϗ, Ϛϳσ-
ϪϚϬҭЇ, Ϝ϶ϟӬϪϗϖЉϩϞϒοϪϗҿϪѺσϩϝЉЎϜϢϜҒϦσϻϞί

ϪϞӃϜϻϐϪϟЇϙϩϜЉ
Å ФӆϩϪϚϓϫЙυϩϻϞϞεϖϱϻϗϪϚϘϝЉϦϋϳЅϪσϪϚϻҺϡϒ(ϼϝϜϗ, ФϓӬϩϪϠϓЯϪϓ, εӬϩύϩψϻϜҊιЂϘґσϻϞί

Å σϛϩϻϞϊσӬϩϪϟϻЦϠϗϻσ(coverage calibration) ϢϜϔЉϗσϻϞνϚЇϪϚϪϗϻϦϩυσϩϞϱϜ϶ϟӬϪϗϖЉϩϞϒοϋϳЅϪσϜ϶ϟӬϩϦϗϢҤϻσЉ

ϓϔӬФϕϩϗσϻϞ

ϪϚϪϗϻϦϩυσϩϞϱ

Å ϋϳЅϪσϘ϶ϒЉϜ϶ϟϖϗ(at-risk principal) ФϕϩϗσϞϩϣϦ; ӉҔϻϞϞϪФϪϜϦϩϜϪϕϻϦϓϣϪϚϟϼϔϻσσϳϘϗ(SOFR, funding margin 
νϚЇrisk margin) ϘϩοϦϩϝϩϦί

Å ηϻϛҊϋϳЅϪσϔϩϻσ: ϝϪϕϼσϩϻϗϩιϘϝϳєφύϗϩφϻύ, Ϝ϶ϟϖϗσϻϜϝϩϦϚϩϣϩϪϞϻϦϝϩϦίϼσϩϻϗϩηϻϛҊωϩϤϩϜӬϩψϵϪϞϫύ

ζϢϻϟϣϻϟϜ϶ϟϖϗϼϙϞϓϘϩοϦϩϝϩ

ζηϗϱϘϞϩϜϠЉϕϩϓϩ
Å εϙϩϪϞЇϜӬϩϻύϪϞϦϩϟνϚЇϪϞӃЙϩҔϙϩϞψϵϬєτϢϤϩϾϓϪϞοζϻϟϩψϗϩϞϜϩϖӬϻϜψ϶ϤϩҍσϞϩίϪϗϬҴϓσϞϩϼϝϫЙυϩϞ ϻϟϩ

σϩϝЉσϞϱ, ϪϗϦуσ(regulatory) ϪϗϦϜϼϜϻϗψϟϩϣϻϦϻωνϚЇϋϳЅϪσϞϢϫώσϓϔӬФσϩϠϣϻϦϻωί

ϚҌηϢϳӬσϩϞϱ

(SPV)

Å νσϫύϼϕιϪϟϦϩ(bankruptcy) ϜϳєζηϪϗϢѺϩϝϩϖϳϜϩОνηϼϟϗϻϕϻϗϞϊϗӬϾϓϪϞσϞϩϣϻϦϻωίνϫύӉҔϻϞϞϣϻϦ

ηϢϳӬσϩϞϱ/ϜϖӬӇϪϣϢϩϻϚσϩϊσϻϞ: ϪϚϪϗϻϦϩυσϩϞϱϻϕϞϼϗϩύηϢϳӬσϻϞ, ϪФϪϜϦϩϜ/ϊϩϪϜϗϘϪϞψϩϟϗϩσϻϞ, νϚЇηϻϛҊ-
ϫЙυϩϞϣϻϟФϩҖεϔЉӉҔϻϞϞσϩϻωϘϩώϩϦί



Official Use Only

ϓϩϬлσϛϩϻϚνσϫύσӬϩύϚҌ

ϪσϛϩϻϚσϩϊσϻϞ?

SPV

ϪϚϻϠϡ

ιϻ҂ϻϠӬϞϝϩϗ

ӉϗϢϞ
ϪϚϪϗϻϦϩυ

σϩϞϱ

Collateral 
Account

ϪФϪϜϦϩϜϘϪϞϻϠϩϖ
ϚϩϪϞӃϜϩϬϊЉϗ

ЯϪϓϘϪϞϻϠϩϖ

ϪФϪϜϦϩϜ+ 
ϪϚϪϗϻϦϩϻυϞϪϞύϩϗЉ

ϗυϕζϦ

ϚҐσνϚЇϢϳϻϕϞ

ϼϙϞϓ

ϪϚϪϗϻϦϩυσϩϞϱϻϕϞ

ϼϔϻσϗυϕζϦ

Ϝ϶ϟϖϻϗϞФϓӬϩϚϓЉϗ
(ЯϪϓϚϩϻϕ)ϪϞӃЙϩҔϙϩϞψϵϬє

ϢҤϻϕϞ
ϪϟσϳηϻϐϠϗ
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ϪϚσҮσϩώϩϻϜϩ: οϦϩҭЉϚӬϩЇσσӬϩύϩэϪϙϚҌ

ϝϪϕϼσϩϻϗϩιϘϝϳєφύϗϩφϻύ

ЯϪϓϘϪϞϻϠϩϖ

ζϦ

ϚҌσϳϘϗ

(ϪϞӃϜϩϬϊЉϗ+ ϙϩϬҌЇϜϩϬϊЉϗ+ SOFR)
ϪФϪϜϦϩϜϼϘϻϜҊ

(ϪϞӃϜϩϬϊЉϗ)

Ϝ϶ϟϖϻϗϞϼϙϞϓ(ЯϪϓϚϩϻϕ)

ӇϩϦϱιґϦϗ

λϒϕϩϗ

σӬϩύϚҌ
ϪϞӃЙϩҔϙϩϞψϵϬє

ϘϳЅϬϊϚϩϊϩϞ

ϪϚϪϗϻϦϩυσϩϞϱϞϩ

(ϼϝϜϗϼϘϗϠϗο

ηϗϻϛӅϻϜҊϙϩҌ)

ӉϗϢϞ

(ϢϞσϩϞ, ϞϩъϩϦѺФϪϓҽϩϗ, 

ζҍϊЉϩϪϓσϢЇӇϩ)
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σӬϩύϚҌϼϟϗϻϕϗ-ϢЇЎϩҍζϻϟϩψӬϪϚϡϦϢϜ϶ϣ

ϚϷϣЂϼϟϗϻϕϻϗϞϊϗӬιϘϝϳє; ϚϷϣЂϜ϶ϟϖϗεӬϩϻљϢύϩϻυЉύϢϩηϊ

σϜ-φύϗϩϢҤґϪσ ϓϞϪϚϘϝЉϻϦϞϊϗӬζϕϠЉϪϞӃϼϜϫЙљ

ϢϩϖϩϞϒϓӘςӛϚωϞ, ФψϪϟϓϚϱϜϩϞϼψϻϦϕϱϞ
ύϩϜЉ

ϪϟσϳηϪϐϫύοψϩϪϣϕϩζσϩϞοϜ϶ϻϟӬФϛϩϚϼϙϻϟ
ϜϩϻσЉύϠϓЉϩϚϪϟ

ϢҤ϶ϒЉεϔЉϩϪϦϓ; ϼσϩϻϗϩϪϚϘϞϱϓϘϻЯϞϪϐϙϻҬϞϋϳЅϪσϼϗη
ϼЎϪϐύϪϞӃ

TӇϩϦϱ(ζηϪϗ, ϜϻϐϪϟЇ) οϘϪϞϚϓЉϗϠϱϟ(ζҌϩϞϞϩηϫύЇ, ϪϚϻϠϡаϪϙ)
ϼϟϗϻϕϗτϞψ

ϗσϠϩοϚϩӆϚϩϦϻϗәςӗӘϜϩϢϟϩϻυ
ϢϜϦ

ϪϗϛЉϞϻϝϩυӬϓϔӬ, ϜϻϐϟοϐσϳϻϜϻҊϠϗεϘϪϞϣϩϝЉϜϩϻσЉύνϚЇζηϗυϓ
ФϻϦϩϊϗϱϦϓϩ
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στϗσӬϩύϚҌϢϚϻψϻϦσϩϝЉσϞ?
σϜφϗφϗϪσϜϩϞϩѽσϪϚϘϝЉϦϋϳЅϪσϞϼЯϻО(ϼϝϜϗϚϤ
ϛ϶ϪϜσҤ, φ϶ϪϒЉϋϤ)

ϝτϗϕϳϻϝЉϩυϊϪϗϓЯϪϓϼϜϩσϩϻϚϟϩϦζυϩϜϪϗϖЉϩϪϞϓϪϚϘϳϟ

εϻϔЉϞФϻϦϩϊϗϣϦ

ϝτϗФϪϓҽϩϗ ϻϟϩϓϩϻϕϞϚӬϩϟϩҔϠϱϻύϞψϩϘϚϩϊ ϪϞ

εϔЉϩϦϻϗϞιϘϞϪϗϛЉϞϓϩνϤϩϻϓψϩϦ

ϝτϗϋϳЅϪσοϫЙυϩϞσϩώϩϻϜϩϾϓϪϞϞϊϗӬϝϻϔҼϓϔӬοϜϻϐϟ

ϘϩοϦϩϝϩϦ

ψϪϟϓϚϱϜϩ, ϘϳϗϚЊϜϩϚϩϪϞϊϩϻϛЉϞϘϩϠϩϘϩϪϠϋϳЅϪσϾϚϪψОӬσϞϻϒϞ

ϊϗӬ


