
Risk 5

Risk 4

Risk 3

Risk 2

Risk1

Leverage
Credit Default
Risk Disposal

Fee Factor 5

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Fee Factor 1
Risk Dispersion (Sub 1)

Payment Stream
BOND, NOTE, 
CERTIFICATE

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Fee Factor .2
Risk Dispersion (Sub 2)

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Fee Factor .04
Risk Dispersion (Sub 3)

BOND, NOTE, 
CERTIFICATE

Premium Payment
BOND, NOTE, 
CERTIFICATE

Investor
Ownership

Trade Markets

Buy/Sell
PIP Profits

Investor
Ownership

Secondary Hedge
(Value Trigger?)

Trade Markets

Buy/Sell
PIP Profits

Investor
Ownership

Trade Markets

Buy/Sell
PIP Profits

Investor
Ownership

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Leverage
Credit Default
Risk Disposal

Fee Factor .008
Risk Dispersion (Sub 4)


