TRADING IDEAS

NEW OPPORTUNITES FOR
CREDIT TRADING

TRADING IN THE NEW CREDIT MARKET

The fast-growing market for credit derivatives creates new
opportunities for trading and investing. CDR's Trading Ideas shows
clients how to profit from these opportunities. Trading ldeas is the
first service to use the new techniques of credit market analysis to
make independent trade recommendations across credit
instruments.

Whether you're an active player in the world of credit default swaps,
indexes and structured products or an investor in investment grade
and high yield bonds looking to hedge or diversify into new
instruments, Trading ldeas can give you the edge you need to boost
your P&L.

Trading Ideas provides explicit buy/sell positions backed by in-depth
analysis that combines unique strategic and quantitative tools with
credit fundamentals, risk factors and liquidity. Recommended trades
may include multiple instruments, and are supported with tables,
charts and graphs demonstrating the techniques used to identify
market opportunities.

ABOUT CREDIT DERIVATIVES RESEARCH

Credit Derivatives Research provides independent trading ideas and
research for active and new participants in the credit derivatives
market. CDR's Trading Ideas recommends explicit positions in cds
and bond instruments, with a complete analysis of the context and
risks for each position. CDR's Trading Techniques presents the tools
and concepts required to analyze and trade across credit markets.
CDR is a leading developer and tracker of credit market indicators
for use in identifying market opportunities and trading strategies.

TIM BACKSHALL

Tim Backshall,CDR's Chief Credit Derivatives
Strategist, is a leading authority on modeling
and managing trading risk for financial
derivatives, with over twelve years' of
experience on both the buy and sell-side of the
market. An innovator of research and trading
techniques, Tim formerly served as Director of
Credit Market Strategy at MSCI-Barra, and as
Vice President and Product Manager for
Deutsche Bank/Bankers Trust in New York, London and Tokyo

Founded in 2003, CDR has offices in New York City and Walnut
Creek, California.
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TRADING IDEAS COVER

MARKETS

Noth America
Investment Grade and
High Yield,

Europe Investment
Grade and High Yield
Asia Investment Grade
and Australia

INSTRUMENTS

Corporate Bonds,

Single Name CDS,
Index-Based CDS,
Tranches, Equity and Credit
Options, Hybrids,

and Structured Products

TYPES OF TRADES

Cash-CDS Basis and Straddles,
Curve and Forward Spread
Convergence, Credit Covered
Calls/Puts/Strangles
Pairs-Based Arbitrage,

Capital Structure Arbitrage, and
Correlation-based Arbitrage

SPECIAL FEATURES INCLUDE

Explicit Buy/Sell Positions
Projected P&L Impact
In-Depth Supporting Analysis
Risk Factors

Timing Considerations
Fundamentals Impact
Liquidity Considerations
Analytical Charts and Graphs
Trade Summary Table

Direct Access to Analyst



