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2007 fixed Income, Currency and Commodities Annual Performance Review Process 

FIXED INCOME, CURRENCY AND COMMODITIES INDIVIDUAL REVIEW BOOK 

Reviewee : Salem, Deeb A 

Tltle:VP 

Review Criteria: ACe-Vice President 

Business Unit: Mortgages 

Department: SPG Trading 

Region: Americas 

Date of Hire: 16.JUL-G1 

Primary Manager: Swenson, Michael J 

Co - Manager 1 : Lehman, David A 

Co - Manager 2 : Birnbaum, Josh S 

Co - Manager 3 : 

Co - Manager 4 : 

Mentor: 

THE PURPOSE OF THIS REVIEW MATERIAL IS FOR PERSONAL DEVELOPMENT. IT IS NOT INTENDED 
FOR DISClOSURE OUTSIDE THE FIRM. 

As you review feedback Information, you shouJd be alert to Instances in which an Individual has received an unusually negative comment or 
low score on the "CompUance- or -Diversity and Equitable Treatmenr questions. Please consider whether the response requires follow-up, 
including consultation with a more senior manager, a Compliance professional, Employee Relations representative or other individuals. 

CI Goldman. SadIs & Co. 
Conlidenllal ProPrtelD'Y BusIneM lnfoonaUon 
Produced Pursuant 10 senoia Confidentiality Rules 

Dale Report PlOC8l1led: SeptendJor 08, 2001 
GS.pSI-03157 



c 

J 
I 
J 



From: 
Sent: 
To: 
Subject: 

Swenson, Michael 
Friday, May 25, 2007 12:08 PM 
Chin, Edwin; Salom, Deob 
Ro: 

We should be offering sn protection down o~ the o((er side to the street on tier one stuff 
to cau~e r.~y.imum pain 

----- Original Message 
from: Chin, Edwin 
To: Eh~vsar, Avanish R 
Cc: Swenson, Michael; Salem, Dccb 
Scnt: Fri May 25 11:41:59 2007 
subject: RE:: 

We can offer protection on the following mezz coo nnme~ @ 795 as a package. [,evels good 
up to 10MM each. 

Deal Name Tranche Rating Issuer Ref Oh ?x Date 
BFCGE 2006-1A A3L A BFC Genesee COO Ltd BrCGE 2006-1,11. A3L Feb-06 
BAIC 2006-11.. C A Broadwick funding Ltd I3WIC 2006-lA C !,pr-06 
CA!'HlR 6,11. D A Camber CA.'-iBR 6A D May-06 
CFlmz 2006-11. 5 A Cairn CFlIMZ 2006-1A 5 Aug-06 
CRUMZ 2006-2,11. C A Cairn crulMZ 2006-2A c Oct-OG 
DUKEF 2006-10A A3 A Duke Funding Ltd DUKEF 2006-10A 1..3 Apr-06 
ETRD 2006-51.. ,11.3 A £·Trade COO I £TRD 2006-5A ,11.3 Aug-06 
GLCR 2006-4A C A Glacier Funding COO Ltd GLCR 2006-4A C Mar-06 
HGCDO 200o-1A C A Hamilton Gardens COO Ltd lIGCoo 2006-1A C 
HLCDO 2006-lA C A lIalcyon HLCoo 2006-1A C sep-06 
IXCBO 2006-2A C A IXIS ABS COO 1 Ltd IX-CBO 200G-2A C May-OG 
LRDG 2006-lA C A Longridge ASS COO Ltd LRDG 200G-lA C 
PINEH 2006-M C A 
TOPG 2006-2A B A 
TOUR.~ 2006-2,11. D A 

-----Original Message----
From: Bhavsar, Avanish R 

Pine Mountain 
Topanga COO Ltd 
Tourmaline COO 

Sent: Friday, May 25, 2007 11:19 N~ 
To: Chin, Edwin 
Subject: RE: 

whats eta? 

-----Oriqinal Mossaqo----
From: Chin, Edwin 
Sent: Friday, May 25, 2001 10:38 N( 
,:"0: Bhavsar, Avanish R; Salem, Decb 
Cc: Swonson, Michael 
Subject: RE: 

Let's start with these RMBS offers. 10HM each. 

}\BFC 2006-0PT2 HS 
CWL 2006-15 1(9 
FIILT 2006-E MB 
FMIC 2006-3 MB 
GSJI.MP 2006-FM2 !-is 
GSAMP 2006-HES MS 

355 
315 
3·15 
415 
465 
375 

PIUEM 2006-AA C 
TOPG 2006-2,11. B 
TOURM 2006-2A D 

I'crmnnrnt Suhcommittee lin In,oestigations 

Oct-06 
Nov-06 
Har-06 

Sep-06 

Sep-06 

Confidential Treatment Requested by Goldr EXHIBIT #3b GS MBS-E-012443115 .. --------------~ 



JPHAC 2006-FRE2 HB 
JPHAC 2006-NC2 H8 
SNiT 2006-3 B3 
SVHE 2006-EQ2 He 

525 
295 
450 
375 

From: Bhavaar, Avanish R 
Sent: Friday, May 25, 2007 9136 AM 
To: SalGJll, Dueb, Chin, Edwin 
Cc: Swenson, Michael 
Subject:· 

We have a new equity aact~ they are interested in seeing offerings on the 
. following 

1) CDS on CDOs late 06, early 07 mezz deals, BBB thru AA 

~) Single n~es RHBS 2nd half '06, BBB- or BBB 

They are axed to buy protection. 

Avanish R. Bhavsax 
Managing Director 
Capital Structure Salea 
Securities Divison 

Goldman, Sachs , Co. 
1 Hew York Plaza 
Tel: 212 
e-mail: a~a1i][j.fr: 

Floor , New York, HY IOOO( 
t917~ 

• com 

_. Rcdaded bJ the Ptrmllleat 
SabeGalln'lt" on IlMIIlptfou 

e Copyright 2001 The Goldman Sachs Group, Inc. All rights reserved. See 
httptllwww.gs.comldisclaimer/email-salesandtrading.html for imp~rtant risk disclosure, 
conflicts of interest and other terms and conditions relating to this e-mail and your 
relia~ce on information contained in it. This message may contain confidential or 
privileged information. If you are not the intended recipient, please advise' us 
immediately and delete 'this message. See http://www.gs.com/disclaimer/email/ for further 
information' on confidentiality and the risks of non-aecure electronic communication. If 
you ,cannot access these links, please notify us by reply message and we will send the 
contents to you. 

Confidential Treatment Requested by Goldman Sachs GS MBS-E'()12443116 



From: 
Scnt: 
To: 
Subject: 

Swenson, Michael 
Tuesday, May 29,200711:06 AM 
Salem, Doob 
Re: they want to think about doing this again ... 

\\e should start killing the sn shorts in the street - let's pick some high quality stuff 
that guys are hoping is wider today and o~~er protection tight - this will have people 
totally demoralized 

----- Original l~essage ----
Frcm: Salem. Dceb 
To: Swenson. Hichael 
Sent: Tue May 29 10:41:55 2007 
Subject: RE: they want to think about doing this again ... 

th~ index wont close where it is this morning in my opinion ••• 

-----original Hessagc----
From: Swenson. Hichacl 
Sent: Tuesday, Hay 29, 200'1 10:21 !\I-: 
70: Salem. Decb 
Subject: Re: they want to think about doing thls again ... 

Then you need to be prepared to widen their marl:s we also need credit approval 

----- Original Hessagc ----
From: Salem. Deeo 
To: Bhavsar, Avanish R; Swenson, Hichael 
Cc: Chin. Edwin; Birnbaum. Josh 
Scnt: Tue May 29 10:05:52 2007 
Subject: RE: they want to think about doing this again ••• 

indlces -125bps wider since trades 1 week ago 

Ref Ob 
ACE 2006-CWl H9 
BSASS 2006-HE3 He 
CARR 2006-IIC2 M9 
GS!\lo!P 2006-llC2 H8 
!XIS 2006-HE3 82 
JPH,\C 2006-ACCI M9 
JP~~C 2006-FREl Me 
JPI-'~C 2006-NC2 M9 
LOMLT 2006-8 Me 
LBHLT 2006-WLl 119 
MSAC 2005-HE5 33 
RA.'-:P 2006-llC3 MS 
SVHE 2006-0PT3 He 
""MABS 2006-HE2 H9 

CUSIP 
OOHIQAP~ 
0739'1UHZ7 
14453FAl19 
362463NH 
46602UN·10 
46628RAPO 
46626LFV7 
46629FANO 
5425LUN~6 
542514RE6 
61744CVAI 
'1611234X5 
83E1IMPSI 
93934 Jl.ll4 

-----Original Hessage----
Frem: Bhavsar, Avanish R 

Offer 
500 
650 
650 
715· 
725 
625 
595 
525 
875 
595 
600 
'100 
S'15 
650 

Sent: Tuesday, 11ay 29, 2007 9:20 i\M 
~o: Salem, Daeb; Swenson, Michael 
Cc: Chin, Edwin 
SubJect: ~hcy war.t to think about dOing this again ... 

lant trade With~ •• 

Prot~ction 8u~'e::;---__ 

_. Redacted by the Permanent 
SulH:ommllln on lnvulll.dons 

I'crmllnrnl SuhrolllllliU"" 011 111\""uignlions 

EXHIBIT#3c 
Confidential Treatment Requested by Goldman .. ------------. GS MSS.E·012561798 



Protection Seller: Goldman Sachs 
Size: $105mm total l$1.Smm x 14 reference oba, 

ACE 2006-eM1 K9 
BS~S 200G-HE3 MB 
CARR 2006-He2 K9 
GSAHP 2006-MCa MB 
lXI' 2006-H£3 B2 
JPHAC 2006-ACCl M9 
JPHAC 2006-FREl MB 
JPHAC 2006-MC2 M9 
LBML'l' 2006-B MB 
LBHL'l' 2006-WLl M9 
MSAC 2005-HE5 83 
RAMP 2006-Hel M9 
SVHE 2006-0P'1'3 M8 
WHABS 2006-H£2 K9 

00441QAP4 
073B7UHZ1 
14453FAH9 
362463AHl 
46602UNfO 
4662BRAPO 
46626LFV1 
46629FAHO 
S42S1UAH6 
542514RE6 
61144CVAl 
1611284X5 
83611KPS1 
93934JAH4 

41Sbps 
57Sbps 
490bps 
625bps 
SSObps 
515bps 
SOObps 
41Sbps 
BOObps 
465bps 
490bpa 
590bps 
490bps 
540bps 
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• NYSE Euronext 

December 8, 2010 

Senator Carl Levin 
Chainnan 
Permanent Subcommittee on Investigations 
Russell Senate Office Building, SR-269 
Washington, DC 20515 

Dear Senator Levin: 

finet 1. McGlnnltSs 
'>fonlor Vic~ Pf~slMnt - l~g.ll 8. C"rpout~ ~tary 

~&Govem~tAffoir.; 

10 Bload St ..... , 
NewY",k. N"",Ye><k 10005 

t l12. 656 .1039 I f2 12.656.8101 
Jm<:gin"".s@nyx.com 

NYSE Euronext appreciates your efforts to hold a joint hearing December 8, 20 I 0 entitled 
"Examining the Effic iency, Stability, and Integrity of the U.S. Capital Markets", Per your 
request, we wanted to provide you with our previously articulated views regarding two 
important issues currently resting with the Securities and Exchange Commission (SEC). 
Specifically, we want to express our support for both a consolidated audit trail as well as 
market wide circuit breakers, or similar methodology, designed to prevent erroneous trades 
that have become commonplace in the market. 

In May of201O, thc SEC proposed rules that , if adopted, would provide regulators with the 
neccssary data needed to reconstruct a trading event like occurred on May 6th

• As we 
expressed in our August 9, 2010 comment letter l to the rule, NYSE Euronext believes that if 
regulators are to surveil eft'ectively for illicit trading activity, there must be an ability to 
uniformly obtain a complete view of all trading activity across markets. While we believe the 
cost and length oftime to implement real~time data reporting as proposed in the SEC' s release 
may outweigh the benefits, we believe significant progress could be made in a relatively short 
period of time if the SEC took a first step of gathering unifonn data on an end ~of~day basis 
from every market into one reporting system. As referenced in our Concept Release comment 
letter, we also believe similar benefits could be achieved by establishing a consolidated 
regulator for the marketplace2

. 

We also believe that circuit breakers, potentially augmented by limit up! limit down 
methodologies, arc a good way to inject rationality into times of marketplace uncertainty and 
stress. In a world where we are measuring execution speeds in millionths of a second, 
allowing markets to pause for liquidity to reaggregate and judgment to weigh-in is essential to 
any healthy marketplace. NYSE Euronext has applied this logic to our market structure 
through the use of Liquidity Replenishment Points or LRPs. LRPs temporarily and 

I hnp;llwww.sec.govlcomments/s7.]]-]0/s7] ] !0-46.QQf 

2 http:.'/www.sec.gov/commcms/s7-02-1 Ols 7Q~ LQ:J.i 4 -pdf 

Permanent Subcommittee on Investil!ations 

EXHIBIT #5 
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