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Grade
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Supplement “ 2009 ISDA Credit Derivatives Determinations
Committees, Auction Settlement and Restructuring Supplement to the 2003 ISDA
Credit Derivatives Definitions published on July 14, 2009 "~
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10 5
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DC Credit Derivatives Determinations Committees Rules DC
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5
1
CDS
CDS
DC
1 DTCC
CDS
CDS

2011 1 DC

Voting Dealers
Bank of America / Merrill Lynch
Barclays
BNP Paribas
Credit Suisse
Deutsche Bank
Goldman Sachs
JPMorgan Chase Bank, N.A.
Mitsubishi UFJ Morgan Stanley Securities Co., Ltd.
Morgan Stanley
UBS
Consultative Dealers
HSBC
Mizuho Securities
Voting Non-dealers
BlueMountain Capital Second Term Non-dealer
Citadel Investment Group, LLC  First Term Non-dealer

D.E. Shaw Group  First Term Non-dealer

CDS
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Elliott Management Corporation  Third Term Non-dealer
Rabobank International Second Term Non-dealer
Consultative Non-dealer

ING Bank N.V.
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8
DC
Rules
Auction
DC DC Rules
External Review
External Review DC
3 External Reviewers
DC
2011 1 External Review
CEMEX
CDS
DC
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Review External Reviewers 3
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Web
Publicly Available Information
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DC 1 DC
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2000 3 25
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DC CDS
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CDS CDS
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CDS
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Creditfixings
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Initial List DC
Final
List DC
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Participating Bidder Final List
Valid Initial Market Submission
Physical Settlement Request

DC
Initial Market Quotation Amount
Initial Market Bid Initial
Market Offer
Initial Market
Midpoint
Adjustment Amount

Open Interest
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CDS

Initial Market Offer

Initial Market

Bid
DC
DC

A 11.00% 13.00%

B 10.00% 12.00%

C 12.00% 14.00%

D 11.50% 13.50%

E 13.00% 15.00%

E 130 % = 12.00
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C 12.00% A 13.00%
D 11.50% D 13.50%
A 11.00% C 14.00%
B 10.00% E 15.00%
B
C D A D
12.50% 12.00% 11.50% 13.00% 1350% 4
12.50% E  13.00%
E 13.00% 12.50% 2 1
2 x 1300% 12.50%
A 3
B 10
C 5
D 8
E 12
8 30
30 8 22
16.50%
15.50%
12.00%
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* /E
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A E 2
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16.50% 1 21
15.50% 5 16
12.50% E 2 14
12.00% 5 9
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2
2010 6 CDS 11,104
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10
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21 11
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D3 | BIS BIS 2008 6 2009 6 CDS
57.3 36.0 2009
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http://www.dtcc.com/products/derivserv/data/index.php
http://www.dtcc.com/products/derivserv/data/index.php

CDS

BIS 2008 6 57.3
2009 6 22.6 34.7
2009 6 36.0 2010 6
9.7 26.3 2009 6
36.0 2010 6 30.3
2008 7 1.3 2009 7
1 4.0
2008 2010 CDS
TriOptima
2007
CDS
E-
El | CDS CDS
CDS
CDS
CDS
CDS
ISDA
CDS

36




CDS

CDS
CDS
CDS
CDS
CDS
CDS
CDS
E2 | CDS CDS
CDS
CDS
676
CDS CDS

37




CDS

CDS
CDS
CDS
Bankruptcy Failure to
Pay Restructuring
Bankruptcy
CDS
CDS Libor
E3 | CDS CDS
CDS
CDS
CDS
CDS
Basis
CDS
CDS
CDS

38




CDS

CDS
CDS
CDS
F—
F1
CDS OTC

CDS

ISDA

CDS

Lehman Brothers

39




CDS oTC

CDS
CDS
Lehman Brothers
Lehman Brothers
F2 CDS OTC
ISDA
1 A Closed Out Netting
ISDA
ISDA OTC
OoTC
A B ISDA a CDS
b B
ISDA “ Early Termination
Date” a CDS b
CDS
2
1
a “ Credit
Support Annex” “ CSA”

b

40




a OoTC

oTC

Lehman Brothers oTC

Moody’s
”Credit Default Swap: Market, Systemic, and
Individual Firm Risks in Practice” October 2008, Moody’s Special Comment
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G1 | Lehman Lehman Brothers CDS
Brothers ISDA
CDS
2008 10 10
Creditex / Markit
Final Price 8.625
100 8.625 91.375
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9,137,500
Lehman Brothers
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http://www.isda.org/2008lehmancdsprot/2008lehmancdsprot.html
http://www.creditfixings.com/CreditEventAuctions/fixings.jsp
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CDS
FTD CDO
1
CDO
CDS
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CDS
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RMBS Residential Mortgage Backed Securities CMBS Commercial
Mortgage Backed Securities

ABS CDO
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ABS CDO CDS ABS CDO
ABS CDO B A
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CDS
CDS
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CDS
G5 | CDS 2008 9
Freddie Mac  Fannie Mae
GSE
CDS OoTC
Lehman Brothers too big to fail
OTC
CDS
Lehman Brothers CDS
Moody’s
"Credit

Default Swap: Market, Systemic, and Individual Firm Risks in Practice” October
2008, Moody’s Special Comment
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CDS CDS
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CDS

Value At Risk

2010 12
Il
OTC
CVA Credit Valuation Adjustment

2009 7

IRC: Incremental Risk Charge

2013
H3 | CDS CDS Over The Counter
Market
CDS Markit
Bloomberg Reuters Quick
130
CDS
H4 | CDS 2007 CDS
2007
2007 2011

CDS 2007 9 30
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167 1 3

CDS
157

CDS

5 22 6
CDS
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1 8 3
160
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23 29
2
CDS
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CDS
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2007
SEC
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2011
H5 CDS CDS
CDS
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CDS
CDS
CDS
CDS CDS
H6 2008 9 OoTC
2009 9
G20 2012 12 oTC
3
2000 7 21 2011 1 SEC
CFTC 2011
7
2000 9 15 oTC
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2011

Swap Execution Facility “SEF”

SEF
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oTC
Trade Repository
Trade Information Warehouse
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1 CDS
Bankruptcy Failure to Pay
Restructuring 3
Bankruptcy 2
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ADR 1
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CDS Restructuring
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CDS ADR
2009 9 18
CDS
ADR
CDS
ADR
2009 9 18
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9 24
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10 2
DC
10 7
DC
Restructuring
10 8
1
10 15
DC Failure to Pay
10 19
DC
11 24 12 1
2
12 24
3
12 24
DC Restructuring
12 30
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CDS 1000
CDS
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I3 | Markit Markit
2001
ISDA CDS
CDS
CDS CDS
Markit CDX, Markit iTraxx
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iITraxx Japan
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DTCC Markit RED
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TriOptima
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5 3
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