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To: Thomas H Mulligan/JPMCHASE@JPMCHASEl 
David A. cc: Gail Inaba/JPMCHASE@JPMCHASE, JAronson@bear.com@JPMCHASE2, Ricardo 
Weisbrod S. Chiavenato/JPMCHASE@JPMCHASE 

Subject: Re: FW: TPR Risk Remediation Steering Committee Follow-up- Dealer Self 
Pricing Analysis -More Details 

08/30/2008 
06:11PM 

Would be interesting to look at 
to see what they consist of. 
David 
,,_.Thomas H Mulligan/JPMCHASE 

Thomas H 
Mulligan/JPMCHASE 

08/29/2008 02 59 PM 

priced securities-- to see whether they reflect "book value" and 

ToRicardo S. Chiavenato/JPMCHASE, Ed CorraVJPMCHASE, David 
A Weisbrod!JPMCHASE, David Rosengarten/JPMCHASE, Diane 
Eshleman/JPMCHASE, Edward J. Neeck/JPMCHASE, Frank C 
Lavecchia/JPMCHASE, Gail Inaba/JPMCHASE, Henry R 
Yeagley/JPMCHASE, Jeffrey Aronson/JPMCHASE, Jon 
Ciciola/JPMCHASE, Karen May Sharf/JPMCHASE, Kathy 
Hagany/JPMCHASE, Kelly A. Mathieson/JPMCHASE, Mark D 
Trivedi/JPMCHASE, Marshall Millsap/JPMCHASE, Pandora 
Setian/JPMCHASE, Piers Murray /JPMCHASE, Ray 
Stancil/JPMCHASE, Richard Audenino/JPMCHASE, Robert M 
Macallister/JPMCHASE, Scott Sandler/JPMCHASE, Thomas 
Russo/JPMCHASE 

cc 
SubjectFW: TPR Risk Remediation Steering Committee Follow-up- Dealer 

Self Pricing Analysis -More Details 

The risk is the size of the largest securities in each of the dealers pool of securities. For example Lehman has 4 
securities of dealer priced securities with a total par value of $4,900MM in its portfolio valued at 100%. 

Total par value of dealer priced securities= $172 bil [top 30 securities par value= $15.6 bil (9% of total}] 
Total market value of dealer priced securities= $38 bil [top 30 securities mkt value= $13 bil (34% of total} 

We need to focus on the largest positions first. 

Tom 

From: Ricardo S. Chiavenato 
Sent: Friday, August 29, 2008 9:58AM 
To: Ed Corral; David A. Weisbrod; David Rosengarten; Diane Eshleman; Edward J. Neeck; Frank C 
Lavecchia; Gail Inaba; Henry R Yeagley; Jeffrey Aronson; Jon Ciciola; Karen May Sharf; Kathy 
Hagany; Kelly A. Mathieson; Mark D Trivedi; Marshall Millsap; Pandora Setian; Piers Murray; Ray 
Stancil; Richard Audenino; Robert M Macallister; Scott Sandler; Thomas H Mulligan; Thomas Russo 
Subject: TPR Risk Remediation Steering Committee Follow-up - Dealer Self Pricing Analysis - More 
Detailis 

We did some further analysis on the dealer self-priced securities. 

The tables below indicate that a small number of securities self-priced in the 90 to 100+ range accounts for the 
bulk of the market value of the self-priced securities 744 out of 4,316 securities are in this range and represent 
47% of the collateral value. The value of these securities is likely to be a lot lower so we should prioritize 
getting vendor pricing for them. 
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Redacted

Redacted

Redacted

Redacted

Self Priced Analysis 
~-----~ 

Securities ruted at Securities Priced 
100 or more Between 90 and 99.99 

Count Marllet Value % count t.tarllet Value 

5}192.,945 2% 3 4,9:;1,775 
0 

There: is a similar pattern for the securities priced by a different dealer. 

~J27f200'J (USD) Other Dealer Priced Analysis 
.----------. 

Securities Priced at 
100 or more 

Securities Priced 
Between 90 and 99.99 

CM 

Count l.tarllet Value % 

9?,545,?01 
1,374,752 

517,458,625 

ricardo.s.chiavenato@jpmorqan.com 'lif Phone: 212-552-7505 J Cell: 646-208-8186 I:8J 1 Chase Manhattan Plaza, 
Floor 58, New York, NY 10005 
-----Forwarded by Ricardo S. Chiavenato/JPMCHASE on 08/29/2008 09:40 AM----­
T&SS Risk Management 

Ricardo S. 
Chiavenato/JPMCHASE 

08/27/2008 10:45 PM 

HIGHLY CONFIDENTIAL 

To 
Ed Corral/JPMCHASE 

cc 
DavidA 
W eisbrod/JPMCHASE@JPT 
David 
Rosengarten/JPMCHASE@ 
Diane 
Eshleman/JPMCHASE@JPJ 
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Edward J. 
Neeck/JPMCHASE@JPMC 
Frank C 
Lavecchia/JPMCHASE@JP 
Gail Inaba/JPMCHASE@JP 
Henry R 
Yeagley/JPMCHASE@JPM 
JAronson@bear.com, Jon 
Ciciola/JPMCHASE@JPM( 
Karen May 
Shatf/JPMCHASE@JPMCI 
Hagany/JPMCHASE@JPM! 
Kelly A. 
Mathieson/JPMCHASE@JP 
MarkD 
Trivedi/JPMCHASE@JPM< 
Marshall 
Millsap/JPMCHASE@JPMI 
Pandora 
Setian/JPMCHASE@JPMC 
Murray/JPMCHASE@JPMC 
Stancii/JPMCHASE@JPMC 
Richard 
Audenino/JPMCHASE@JPJ 
RobertM 
Macallister/JPMCHASE@Jl 
Scott 
Sandler/JPMCHASE@JPMI 
Thomas H 
Mulligan/JPMCHASE@JPJ\ 
Thomas 
Russo/JPMCHASE@JPMC 

Subject 
TPR Risk Remediation Stee1 
Committee Follow-up- Dea 
Pricing AnalysisCJ 

As a follow up from today's meeting Henry and I did the analysis below for the securities that have dealer self 
pricing and other dealer pricing. 

The number and market value of securities self-priced are high. In many cases the self-priced securities are the 
less liquid, hard to value securities. 

Lehman has the highest number and market value of self-priced securities. 

Whik the average price is low for many dealers, if you look at the file attached below and scroll down the data 
you will see that most dealers have priced a large number of securities at, close to, or higher than I 00, with a 
large number of other securities priced at very low levels. My feeling is that the prices in the 100 range are 
overstated. 

This reinforces the benefit of having Gifford Fong independently price these securities. 
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Redacted

Redacted

Redacted

Redacted

c 8/27!2008 (USD) Self Priced Analysis 

Court Average Price Par Amourt htarket Value 

91 39.67 2,256,104,999 313,65$,$74 
7 75.38: 650,101 ,000 376,607,378 

635 49.8:4 26,604,939,164 6,202,8:39,102 
11 9806 1 07,798,360 8:5,925,190 
:m 32.37 23,096,161 ,397 2,129,8:58:,8:46 
108: 8:8:94 713,48:4,191 560,508:,349 
54 72.21 4,08:3,270,142 2,8:54,58:8,047 

2,077 47.74 5:11}25,7S5,5l);2 15,309 ,226,57S 
1$7 65.40 4,S69,062,233 1,924,7!):9,255 
190 5403 1 O,S79,6S7,328 2,763,21 4, 12S 
623 41.71): 40;170,796,288 5,622,547,642 

SUBTOTAl 4,31S 172,157,190,6!):2 3S,143,7S3,390 

c Ud/2008 (USD) other Dealer Priced Analysis 

Court Average Price Par Amourt hi arket Value 

41 55.96 2,044,196,913 98,545.,?91 ., 
91.50 ...... 6.n5poo 1,374,7~2 "-

94 144 06 5,091$,655,406 517,458:,625 
!; 46.77 47,440,000 23,239,28:7 

17 65.57 315,137,Z31 167,996,610 
. .., 59.71): 209)00,000 58,267,758 '-

548 5728 15,477}85,444 6,076,124,416 
26 64.14 488,900,600 119 .. 980,867 

506 4S.04 9,493,1 08}79 3,573,SS1 ,119 
3:7~5 to 71 7,644,705,078 6,485,498,291 
'104 7:?.49 4,657,377,206 1,790,:376,098 

SUBTOTAl 1,721 46,480,942,258 18,912,74:3,624 

6,037 217,633,132,940 ~7 ,0~6,~07,01" TOTA~l--------------~~----------~~~~~~~~~~ 

{c)ee attachedfile: Dealer priced Analysis 8-25vl.xls.zip) 

Semity 1 

ABS, Cl 
ABS, Cl 

CMO, ABS, Corp, Muni~ 
CMO, C 

CMO, .A.BS, Corp, .Aflency Securities, Tre; 
CMO, ABS, Corp, CDO, .Aflenc 

CMO, ABS, Corp, CP, CDO, Agency Securitie 
CMO, ABS, Corp, CP, CDO, Muni, Eql 

ABS, CMO 
ABS, CMO, Whole Loa1 

ABS, CMO, Corp, !If 

Security 1 

ABS, Cl 
CMO 

ABS .. CMO 
corp, c 

.A.BS, CMO, Corp, Treasur 
Treasuries 

ABS, CMO,~ency Securit 
CMO .. ABS 

.1\.BS, CMO, ARS, Aqencv 
Trust Recipe! 

ABS, CMO, ~1ency Securi1 

rlc~_r_do.s.chil:!Venato@jpmorgan.com if Phone: 212-552-7505) Cell: 646-208-8186 k811 Chase Manhattan Plaza, 
Floor 58, NewYork, NY 10005 

Tfieaswy & Securities Services-- C&A Clearance and Settlement Services- Tel (212) 623-0420 Fax (212) 
623-0660 

Treasury & Securities Services-- C&A Clearance and Settlement Services- Tel (212) 623-0420 Fax (212) 
623-0660 

Ed 
Corrai/JPMCHASE 

08/26/2008 02: 1 0 
PM 
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To 

cc 

MarkD 
Trivedi/JPMCHASE@JPMCHA: 

DavidA 
Weisbrod/JPMCHASE@JPMCH 

JPM-2004 0006552 



David 
Rosengarten/JPMCHASE@JPM< 
Diane 
Eshleman/JPMCHASE@JPMCH 
Edward J. 
Neeck/JPMCHASE@JPMCHAS 
Frank C 
Lavecchia/JPMCHASE@JPMCI­
Gail Inaba/JPMCHASE@JPMCl 
Henry R 
Yeagley/JPMCHASE@JPMCHA 
JAronson@bear.com, Jon 
Ciciola/JPMCHASE@JPMCHA~ 

Karen May 
Sharf/JPMCHASE@JPMCHASI 
Hagany/JPMCHASE@JPMCHA 
Kelly A. 
Mathieson/JPMCHASE@JPMCl 
MarkD 
Trivedi/JPMCHASE@JPMCHA: 
Marshall 
Millsap/JPMCHASE@JPMCHA 
Pandora 
Setian/JPMCHASE@JPMCHAS 
Murray/JPMCHASE@JPMCHA: 
Stancii/JPMCHASE@JPMCHM 
Ricardo S. 
Chiavenato/JPMCHASE@JPMC 
Richard 
Audenino/JPMCHASE@JPMCH 
RobertM 
Macallister/JPMCHASE@JPMC 
Scott 
Sandler/JPMCHASE@JPMCHA 
ThomasH 
Mulligan/JPMCHASE@JPMCH 
Thomas 
Russo/JPMCHASE@JPMCHAS 

Subject 
TPR Risk Remediation Program : 
Committee Mtg 2PM 8/270 

To alii, please find the files for tomorrow's TPR Risk Remediation Steering Committee meeting which will now 
be held at 2PM. 

Pleas·~ let me know if you have any last minute updates and bring a hard copy for yourself as copies will not be 
provided (Mark is on vacation and I may or may not be physically in the room). 

Thanks, 

EC 

[attachment "TPR Dashboard_ Aug 22.xls zip" deleted by Ricardo S. Chiavenato/JPMCHASE] [attachment "Tri 
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Party Repo Risk Management_ Dashboard Aug 22.ppt.zip" deleted by Ricardo S. Chiavenato/JPMCHASE] 
[attachment "SC Agenda_Aug 27.doc.zip" deleted by Ricardo S. Chiavenato/JPMCHASE] [attachment "Tri 
Party Repo Risk Management_ Steering Committee_Aug 27.ppt.zip" deleted by Ricardo S. 
Chiavenato/JPMCHASE] [attachment "SC Minutes_Aug 20.doc.zip" deleted by Ricardo S. 

Chiavenato/JPMCHASE] [attachment "Dealer priced Analysis 8-25vl.xls.zip" deleted by David 

A. Weisbrod/JPMCHASE] 
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