19 November 2014 14:09

Crekit Mo Je L

T - \ch}é MWM%][“HWM

Q,(/._ J_LT-L) + +o Wt

S, = S, ¢ 3 MW

ASe = Seledt + 5 dwy)

e ~LsE+ « Wy

Se=08,¢ 1+,

gev‘ﬁ)—t t |*F ar ~ o P";Ho\,\
¢ fl e cecy Undhemy f 29

fe/-‘r)z’t €. U}{fmwj('?oti 7v.v-
0
— e T 1

va.  JEC £i3 = S,e o defunh (ie. )=o)

ET Sy = s.e™ L WPlesTy ¢

a?fwﬂj?hiﬁpwm# T W
D rade w(,ruhnm o S ie  (au=D)

it
€ 5S¢ w o BR-wmig

&MJ.—\UMO Cean cHoss e C,\UU
\P — 8 megsyvres -t Mo g
ComsHin ) A A
J sHIl Poicco— />\
Procos
O}
A/
Wm-Leyt + T (Wt 34D
= < - —
E " . € w, -

Lp

sta2503-9 Page 1



—

2 ¥ Lo,

P — @

2= 2+t3

T )
)
X 1\

& (m + T — &3‘1’
= C S‘T/l = So e

s rfslbvww V> - = M-l-zv-/’}\

Al
L= r— 4+

S—

SN GRS
/( T >
loohs e Shgvpe codbro
F= o+ N
Bow}\ TSl - /V,ll”“:”(
: T
— ® e
> Poeny = E L SR (| QLoD
(e+ Dy =T X 7
= o o ("7 Y Le 7))
L> 5. ¥reeSouh
Credit Defuuld  Swape e
] TAT
@L}- pren o — ¢
\:AS&L\BS \ = \E L So F e A’C-X
—)U'RB

t ul L
[c] T V&& = IE@)\,Q G~ 1.7

sta2503-9 Page 2



U

- gef ™~ -CT
[T Vs ET ) e (R
T
I R S ¥ )
A . r
s kY 5«{)(’ <, Yk VP :Vou
Ly (—> ak  steot.
o A
2t F -3 A NS
Vv =“*©& e ﬂgq . Ne ds
0
L T _((\-}/’/\\\S
= (-7 So C 7.3
- 0\+/’3~)T
= (- - e
—+ A
prem Q7. T — ¢
‘—F\E [/&D ¢ ﬂ"c»; JLA
L
- F XT €—rg e e A s
2 A
T (AN (
- F §, e 4y
et AT
- F 1 - 0 N
r‘+;\)c
[F= a-0h |
) _
Moo
/ match  CDS redey
\ > daL Ve s M«MW‘WJ.

B
F
A}

jlcs‘%b

1117

sta2503-9 Page 3




<> Ve

{ R N B N

sta2503-9 Page 4



19 November 2014 15:36

Stochumtric Tatenddy
VA

0&0\0\\1@ ﬁé\'ac&/l.ad‘)]’;c P& (lﬁja-ﬂ protéf

T P N w Yo T Comditied
i NI'QAM""‘; 07‘ C/au'\}'-fné process My .
PCNepae - My =0 1T ) = (1= Ay Ab) +olay
PCNLeae - My = V1T ) = Ay At 4 o(ay)
PC Newae = My 22 |F) =

6(Ax)
CNq B.ké\A& s \ ]sp ae (,(\Vlo'n/u)se.a,u(d
B_i \Vi WQ (7‘%)45 cu s;B 7«::5140":7 p;\W\I
1 PREXVE
3:*, (D) tewer)

= ];C \(E\[ﬂ-w‘(,u_kzo l }—(; % o_((;\%tii‘l&\?‘t}

—
-0 Ad A
Ve Mt
- BT e T T
e.q. Ading = nlo- AN s + o dwy,  (ow)

N = AL0- D) s + TR, dwe  (Feller )

ET W) = BUEBLD v | ol e |\
_ t
= \:L Xo /Au A"A—B
+t .
= &m EC AN du

sta2503-9 Page 5



- - ~5 crumovome oy

- Y ET AL 4

N +
Nt = Nt’So '>\‘,(0b-4 U W‘M'L?!
T | T
O\chh\ﬂ Load Ay G 'MHWM—]'
r-- T
- Stl‘f &5

(_3,c () = \E@ [: ﬁ’?ﬂ’ ] ;J;& (//\w/r%}téws’r
o — Q- - W reds
Ji= L It é e t ﬂtﬂ_ Iavv (A E“QTEU;%
T

1 ” 8
lE@L @'S‘P foe J]QTr»t} i-w%

T

v/

pmo B L ﬂ*wr | Fev TC@‘W)%&U&

_ N LA
= 4
- £ ﬂt>%

T ®— - S Gy 4o
= \\P%LTS’ \Et\’ 8 r lﬁt>%

i T AL o (o,
+ \E?L @'S“’“\EtL e " d‘jﬂ

Cst

< T
?‘tt’[\ T \\:@2[ ﬂ-‘cyr \X

L
Py O 0D
hd

6-3.
&V{ = lp- ch\ Ak + - ”UU(J; \wrr:o :

Mg =k ( p—ry - Ny A+ m&w}:

sta2503-9 Page 6



rﬁL: @“{’)L_t , (J{%%

/>\_t; 5% +yt &7{

\\

- Koy kv oWyt

B Y U”Z”kwf> pak

1

o — - S'nog,
et ree . P BELL ¢ o= Wl o)
= ihh P 2T B W
“LTIK)’\
17 2 — U D tdor D,
Yo L priea ave ot FHw  wim o‘L7< (VIR VN P
~ S.eo i e, g,
ALty - By >
Wit ,»x) = €&

I e $or PR
Alxy= Blry = 6

den = (A - B ) M, 2M= —RBW, 2.0 RN

i(i\f Bu) o Mo (+8) + 4 o* B’“Wl W= (B4 )

(A+ T8 - 98) + x(-RB+HB-1)= 0

I

must Wold ¥ g, s = ii\ + Lot BL*’@ 0

B - R + 1 =290

|

> lue b Tk A, R
o whud o @ Aguenvies of Ayl

il :<MT>) _ P P

t

sta2503-9 Page 7



M—%:C O BMF—-.AW%
%’

A, - Ry > Ay = N\XL«M L
e M \P-’c(“[\: e " il R

(JLPJCLT\E C - N -

Ry doy Pyl
= APy = -

Yok - o B Pyl OUU_?

Lo &'VL-{— = - v RJC &W;
"y

Crivsamoy (Mo =

L

é\\?}t
AW - e dk 4+ dw]

L Q- Nomb coerdapion P

H

s By a4 O{W%’L

OQ\?[JC: —'[3%&&& ‘rWLL&'\;\\/E - ps By b))

= R l-gow w v By -y, od M“\wt

L & -
e waeek @1Lt>7):\E@iZ ?\&1 glt, 11_1,
i?%3+iggtﬁ¢+gﬁj
%LT/L’}):\

j;:]: [}C-SFT@JG—~-}}9%L+%7LLDU7(

RV § B ) Ct;&dw(,

CLtY — DY \J~

?_CE, L&) = e



