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WAFF WALS
excess spread
1
2
(%)
AAA 12
AA 8
A 6
BBB 4
3
3
LTV <55% 0.8
LTV=55%-80% 1
1.1-3.0 1.1 80%
3.0,100%
LTV>80% LTV=85% 12
LTV=90% 16
LTV=95% 24
LTV=100% 30
20 167
+ 1518
1%-20%(
400,000
1,000,000 )
- 10%-25%(
18
60 )
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2 LTV
S&P
material value
“ " lendable value
XK P LTV “ 8
LTV 13 ”
X P
" ” % P 13
3
1-15
5-10
originator
20
4
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5
40
6
7
servicer
8
5
9
1
4
S&P
4
%

(%) %)

AAA 35 45

AA 30 40

A 26 36

BBB 22 32
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2
50 1% 20% 100
3
6%
24
8% 12%
4
S&P
5 AAA LTV=80%
100,000
80,000
100,000 1-35% AAA = 65,000
15,000
24 12% 19,200
6% 4,800
24,000
39,000
= / 39,000/80,000 =48.75%
%P 13 ” 13
“ first-loss fund
issuer
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subordinated tranches

1
AAA 12
6
6
WAFF WAFF

1 30 0

6 30 5

12 20 5

18 10 10

24 5 20

30 5 30

36 0 30
2

24
3
18 18
1
30% 10 29
4
6
2% 12%
2%
2%
AAA 13
“ " “ K 30% 0.5% AAA
13 15%
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5
guaranteed investment
contract SPV
2%
AA 3 AAA 5
50 AA
150 AAA
250
A-1+ AAA AAA
6
issuer originator
7
10%
2% “ ” 25%
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