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1

B2 P ESHRIE I REG TS 2017 FPFEENIER(%)

HAOI/BAR  BResres twAAA twAA twA twBBB twBB twB twCCC twCC twC D NR
tWAAA 3 66.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 33.3
twAA 1 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
twA 2 0.0 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
twBBB 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twBB 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twB 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCCC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
NR--FZ5T » N/A--RiEM » ERIAOR ¢ R 2 EREE ST »

2017 SIS FENTE A LTS B S AR - BEERE R A E (asset-backed
securities ; f§fl ABS) HlfEHIEREE % (collateralized bond obligation ; f&f CBO) (HFE 2) -
%2
B2 EETREE L BEF MU 2017 EEPESEMN ((REERE D)
HEER HPE () FEERE (%) PEEFTH(%) PEEFRE (%) B (%)
ABS Commercial Other 1 100.0 0.0 0.0 0.0
ABS Other 4 100.0 0.0 0.0 0.0
SC Cash Flow Corporate Bond CBO 1 100.0 0.0 0.0 0.0
&5t 6 100.0 0.0 0.0 0.0
R © TEEE TSRS TNR ) RS > LIS TNR ) RIHVERSSYCET I o TOROR ¢ I S RE U o

e 2017 FH RS RNENERERIA LS  HEESE B LIS MR R E e BT
EHESE - [FIFE > B ATRERNER S ETNVE IR TE BRI S B 5 RV R R IR E -
2 28
oF e B S8 Y EF RS AR

AT L — B R RS R © SR I T R © DT )
BETETA > BAGTHEEHRE—FERE (5 2004 F£2£ 2017 4) —iai BTSN AT AT
S EFFEAVERETEEER - MR > PEGSTE R I E R S8R D S AR aY TS E B i
TS EAd —EE - EIPEEeEM - MBS EAR - B8 EEDS LS ERT - 4
ARSI 2 e ki (R#&3)
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*3

B2 GRS R ER M LRI Y B HRF S B R - 2004 4 - 2017 ££(%)

/R twAAA twAA twA twBBB twBB twB twcce twCe twe D NR
tWAAA 64.1 2.9 1.0 0.0 0.0 0.0 1.0 0.0 0.0 0.0 311
twAA 9.2 57.9 0.0 0.0 1.3 0.0 2.6 0.0 0.0 0.0 29.0
twA 7.1 1.2 60.2 0.0 0.0 0.0 1.0 1.0 0.0 0.0 19.4
twBBB 27 2.7 15.1 67.1 0.0 0.0 1.4 1.4 0.0 0.0 9.6
twBB 0.0 0.0 50.0 50.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
twB N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCCC 0.0 0.0 0.0 111 0.0 0.0 bbb 0.0 0.0 22.2 22.2
twCC 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 100.0 0.0
twC N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
NR--Z3F - N/A--RIH] - ORI © 1 RIS E 2 -

HEFFFE R NEILLRACE » 2004 2 2017 F PN EFIRTERER (F58r LT
FAEZEETERAENVESL) Br  SFESEREeE - HerEtiaEnhide (R&4) -
4
R PG CRER LR B IR 8880 2004-2017 (%) (REFFERBIEST)
i) R (%) FEHEA (%) SR (%) B (%)
tWAAA 95.1 0.0 4.9 0.0
twAA 81.6 13.2 5.3 0.0
twA 714 25.5 3.1 0.0
twBBB 68.5 28.8 2.7 0.0
twBB 0.0 100.0 0.0 0.0
twB N/A N/A N/A N/A
twCCC 33.3 22.2 A 22.2
twCC 0.0 0.0 100.0 100.0
twC N/A N/A N/A N/A
*UERL) - FEFEPRPRHEEE CNR ) (R (S 0 GLUGEE TNR IO SAGE IR - NA--FE - SRACR | S RERE R s

5N hEEEFHE R SRR R - PEE ?L‘XE 2008 fELUKATAEIF bR EER
WPAR LR H ORISR THE 2017 FERAHRN - ETHE SR TR - BRFs
HARIRFSE B0 - 815k 4 TPV EAER IR B RAAIREAN(L - B 2003 42 2017 IR -
N HERTH LB OIMaRT F T - NeBUEEMREY - SE I th R A EHIEE B4 Ry 96%
(RFES5) -
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%5
B2 EGIRIS 2 R EG R EER B VARPER H ARV #E) 454, 2003-2017(%)
TS
&5/ E AT Pl EE S twAAA twAA twA  twBBB twBB twB twCee twee twe D NR
FEFER
twAAA 23 8.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 4ot 87.0
twAA 17 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 5.9 94.1
twA 28 0.0 3.6 7.1 0.0 0.0 0.0 0.0 0.0 0.0 3.6 85.7
twBBB 22 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 46 95.5
twBB 1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 100.0
twB 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCCC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
NR--FZ3F « N/A--IEfH » BRIACH RIS Bk E U tHoE -

# 5 NG T APPSR B R ) IS S SRS - PR TR A
(LR 52 SRR EIAIBEIRG R 4.4%  TEEERNE SR BHETN 4 fEganbds
AR - 37 5 FUREN SRR EL PRI 2RI NIEE - HWWARA S e H B R A KA BHE
S - Rl B TRE RS RIS ENTELIEFAIR - BEEAHISE NS 2 -

2 = =i Ry—n

CLO i REAT BAtERHFEAILAIRES

PEFEFRTRARE - SIS % (Collateralized loan obligations ; f&f# CLO » HZ& 6 tf TSC
Cash Flow Corporate Loan CLO | —f#) #UiPSE iy EL TS - i 79% & HRA AR BER (ST
Bfh (real estate asset trusts ; fifif REAT » B3 6 g2 T commercial mortgage-backed
securities ; fi§fg CMBS) | —#d) » EHFITEEFIE 67% -
=6
B2 GRS L BEE M LR B IAAEEEE] B AIRE VRS 882, 2003-2017 ((REEFAED)
wEE TS () ﬁgﬁf ST (%) STSEGE (%) 49 (%)
ABS Commercial Other 1 100.0 0.0 0.0 0.0
ABS Consumer Other 1 100.0 0.0 0.0 0.0
ABS Equipment 6 50.0 50.0 0.0 0.0
ABS Other 4 100.0 0.0 0.0 0.0
CMBS Other 6 33.3 66.7 0.0 0.0
RMBS Prime 10 70.0 30.0 0.0 0.0
SC Cash Flow CDO of 9 11.1 0.0 88.9 VA
CDO
SC Cash Flow Corporate 19 421 47.4 10.5 0.0
Bond CBO
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SC Cash Flow Corporate 33 21.2 78.8 0.0 0.0
Loan CLO

SC Other 2 100.0 0.0 0.0 0.0
=5 91 39.6 49.5 11.0 A

R - AEETRPEGEE TNR ) MRS GUUHHHE TNR ) AIREPESIGETIRE - BRAOE % RERE R -

CLO RGHAVIERFFEEBN ARG R 7 LERAI IR B E S 4R - (EH(E Ry i o] DUp A%
ZHL e REAT XS ZEH IR I ERE AR A SRR Ry HAH R (BIE RS EOR BRI A
FEHARIINAR) > DR st E (AR AY L5k -

IR HEREEEER > ABS 8 RMBS RS ZENRFERE Eirs - BRI REE
R G FAE AN ATRF R T LR ) © 8 T 2R N R B AT S SRR e e MR B
KGR 2T i E E AR EEATRIDHETRE - 59 BER G EEEMTEEN
RREST R - TA BB B 1 A R B B R RS A M (S R S ES I R -

AR R R R = YRR (AL R CDO of CDO (% 6 Hft " SC Cash Flow CDO of CDOs |
—W) > T A RS AR AR S A - 2003 R 2017 SEIIRH > PEERIN TR
SHE PSRV EESE bR It 91 8 > Ho SRS 4 (F > BREELGRE 4.4% - i CDO
of CDO BUHUHVELIREy 44.4% - PEEGRIRE - Zaa 7 LBIIRgg S BRI - B 2008 2
2009 gLt CDO gk S BR MR ARSI LA -

BREBIIL RN EBI RIS FKETFE (vintage year) MR (RE 7 ) - KEfs
CDO of CDO A ZZ Ak 2005 £ 2006 - [ (T » HATABIZEIRVELIEN - 95 2005 FHI5L
G

*7

BRI TS BER L R B AT F 2 HAT-P AT B E R, 2003-2017 (KRB ERTFEEE
73

RS wwew FERBO0) FEO0) SRS () 1249 %)
2003 9 33.3 66.7 0.0 0.0
2004 17 41.2 58.8 0.0 0.0
2005 10 40.0 20.0 40.0 40.0
2006 16 37.5 37.5 25.0 0.0
2007 26 30.8 61.5 7.7 0.0
2008 1 0.0 100.0 0.0 0.0
2009 3 33.3 66.7 0.0 0.0
2010 3 66.7 33.3 0.0 0.0
2011 2 50.0 50.0 0.0 0.0
2012 0 N/A N/A N/A N/A
2013 0 N/A N/A N/A N/A
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2014 2 100.0 0.0 0.0 0.0
2015 0 N/A N/A N/A N/A
2016 2 100.0 0.0 0.0 0.0
2017 0 N/A N/A N/A N/A
=5 91 39.6 49.5 11.0 4.4

R - AFEETRPEGGENE TNR ) MRS > LS TNR ) AIEFESGET TR - N/A--RE - BRPOR © B SBREE T -

A2 HIEERT 5T
EL R

P SRR EE E R, www.taiwanratings.com - November 18, 2014

iElL Lo

— Credit Conditions: Asia-Pacific March 2018--Risk Of China-U.S. Trade War Escalates - March 28,
2018

- 2018 REEHEY @ £k&FZES ERIIFEING RS S - January 22,2018

- 2017 FEPE @S E e, www.taiwanratings.com - January 10, 2018

- HEEBAH(LR S EEREEE, www.taiwanratings.com - April 30, 2010

(BRIESTAHRIT > HBHAERIBRAZEE A B www.standardandpoors.com » #CHE A% S8k 8 2 il E SRt - )

fifgk - BHIMEE - BRHE - St EGA
AREf ST AEAS P E RRVE R RTE - SRR FERT RS A B s a3 -
AW TR 1 LaE

AWFEATEIES > B EEEEE 2003 42 2017 4 12 F 31 HIRGIZEE 7aFEr 91 18
A LEIFIRF BB FERR - AP AT T 4ERRE (structured finance) | —3f4fE ABS ~ CMBS -
RMBS ~ &4 {EEM ~» URE—2RBERER S EE - PEETHEETERLEIR > SRS EE
BAHOE— VI 5Y -

RITFEE (Vintoge ) &7

TEEETHEAR RS TRUTIZ TR A - SR8 5 LR e S TR R R - B
IREZ TP EHT HSR BT Z 3855 (LaR A A ST 3 - A48 AR T - P EE(ERF TR &1
F—ai o bR T 2 A BT KA EII T -

FEEE)

PEE(E AV S BRI T AR, Uk o REtE—RUEHAR (S T arE s a2y
i (transition window) ) AYFFEEEENEE > PEEEFTE DAEZ LA —FltaIF EAFR A P VETE
MR & - ARIRTFLATCZ BRI 2 AP tA R 450~ RINVEP S LA BB R (18 - STE AR TR AT
LIRS - G140 PEGETE B S BRI GEEARE 2017 FEEVMRZERISSESESOETHET -
IRIBHETT 2017 VRS ERETE - £ T UiaZsE 2 HZE BRI (original-to-current) | AYsFEEEE T
FOmH > PEGHTEHEESAMEESTE T T IEESEERRIRN o IR S EESA
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SFERTHZE 2017 FERERRBIEN—EIARET IR - 4% - DEEFGMHERZFFEME
SPEZFERIE DRSS - wFEHME - DREFEAEE O - STEHEERT - FEEHRE - 2
KEFEANEHILER - RSB S5 bR s B 2 I P 3% A S S RN A — KA
£ PEGHIAGHE R - 52 > PEGHHRUBEIIFES ROV LIRS - HEE
itk — RIFEVEIRM EREZaY 5 AT PR - AR A S A AV AP SRR AR ST A -

FFEILTT T 5%

TEEEHEAMIZEIE S ~ RIS LU E T A5 [HRRFEE BN - G sk "+
BRLREE T - ) ARETEEVEST RPN  DURGFERE I H otk o N AN EIRRE B
AR SR A e (5 PR o SRR 2 =R (full rating category) MY AFRL »
MEZ > PEGTHEASITRMATRFEREEGE - BREAE TtwAA ) E TtwAA+ ) BYEFEEEE R
SPEHTE - B TtwBBB+ = TtwBBB-  YRFEEEI RarE R o BV AMEATRE EE A
i o ATRP S BN G DA I T RPN BRI - SR T twAA S SITE T twAA | )
HIEVEES) - BU2H TtwBBB  &5IE "twBBB , Gl -

FFES LB

BYIKER - B ZIEBN N BB ORISR TGS BEE - 38— 2R L O AE
SR > TPEEERT AT RERLE TP UL R R B IR HURTER © IEAh - PIEE S Z e S Ha B S B2
HEll ~ EBAES TR IR T - SPE I RE G oy - BB T > hEE R EEE
Fs "NR (RZEF) | o B EEEHET SR D S o (L2 58 (LR 2R RP I - g
ERPEIELIZ AP SRR E T E "NR ) TP ERIRIETE (T8 NR K)o HE (EETHE
ST ) DAL SRR S PR ATRARHY T IE NR ) SRAREFEACE TR EERATETRE ( TNR §%
B FEARERIE T PRIERFSFER R LR - hEEEHEANRRE - BER
B > sPEE(SEPRIE DA T 2RISR AR 7% o P EEEFRG G R R T BB SR —BRe
BN S FRIRE R Ea807 - A KIS SRR RS

"D FFFERERE

AfEHes RN H SRR > RURFERTEGETHRER "D, AR LR RIS -

EARRRET B2 b8 EaREE "0 I PEEITE R R — (A BHIRRE

LB > thEEEEHR A SRR — (8 B %R0 B Z RBRa ISP S S BB Ik T - Rzt
SFIABIE - N SMEHEARE - FEWEE D) RS 0 TRGEZREERR TS
—ERFEEFS - BB TR - PINEZ BN Z R BB AGERIE S TORIEARE - 55
WFFREREAR « $FERIEN - HEERFG D H B — SR8 857 e Z G755
FFAEHRTEREE "D Z HEAYRELY (post-default) SPEEBNER - R > ELLSITHEERED
EITRPEEEIRETER - PEEIHIG MR TR b 2 AR T RIRE e &
7 o

Yl BB e e Sy =
FENREPHIRPEE TR (BFEELR) MEIEITIH - PEEFG et E N S E Rt r E 5 57E
BRERAR o MK > PEE(EEFERG LAl (8 IR AR DL R R S B R T IORET AE
¥i’7u¥%ﬁ$bfﬁﬁlﬁ BHIAGR - FEEERFGMAEEDTE - WAk A FERFROES By B AR
HETTRFEEE O ATELINER - ACRE IR BRI R

RAFFEZR G LULEFFFITE - TR ILF ST -
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E{FHE © 2018 thHEEHRFEAT] (PEERY) - (REFTAER -

BEEELMER T ~ (TP » @i TR - s s (ERERTE -~ (SRS - (HERTE - B - s erE
FSREH R 2 455 ) SR Z MY (AN - SR EEEEIR BRI FR RS T FRIERRES P EGEGTVERER - AN G
R EAIEESARLSAE 2 B - TEETEREME TR0 - DIRHES - £8 - B - BTRAEA (REPEET7) - FREA
N ZIEHEN: ~ SeietE ~ B Z A A M » SHMEM SRR ~ 2R (BRBSHEHMER » FER M) -~ SGREMERANETMER &
R EHEMAERAZEMEIRZ e o PRGN AT - ANEEM TER ) BERGL - DGO A KT IR
BOREICREE - G5 - (EATRYS - A IREEEMESCEATRE VA ~ A IRELASES - IRk - DIEARNE Z IR Bk
AP AR (TR SRR A LB o MNMEME AN A B B R ~ IR I REE - #h(E -~ ST FPRETAE IR E B
R~ S AR SRR (B EARTRIARR SIEFHER B E A - SURBRIIGRAEIIRA) - B AT S RIE R AR AT RE NS
DUT - PEESEPREN & -

ANE 2 (ERERREEE R - (R AEESERA ik 2 ERBTIEFEERAIL - PEGEFIRR - B SERRRE RN
WT) WIRREE ~ FA KBRS » SUREITEMREEZEH - HIMERERRTESRA ZRT - FNAIEUEFEAETY A8
flitk » PEEGRRLARIE TN 28 - RAERERMAF - HGQHEETT - 51 - BB PR E TR B C 35 R EIR
% HIRHASRM - AIEBEERATE (U o TEETI A B EZFE A EERNAE > FRIECABTEM - BT EETRE Hag ]
FEZACRAUSE R - AP EEGRRLA U] E AT - B AR T SNSRI RS AT

FE—FEEEENZ PERBIAN R EE AR > AP ER RS S AEBEN R M 2P T - PEEERTOR R TR A

THT ~ WP LSBT RETAIMER » TEEERPEMEM RS RR ZIT ~ Hl e LA A IO RIS T E - BAAA M
T AERREE AT -

TSR EE TS AL 2 S S BN E T ARG > DRSS LR B S B (TR B R I - AN PR SRR S R T
REMEA P EE(SRTH B B AL ENG 2 & - TEGITFOHETECREEST - 488 0 ImBRE T ATHUS 2 IR A B & RATR A -

TS EPRL R R S AP AR AT U - BB A E ST - AAOTERS - PR © SERIR BB ARB A A - PEE
(SEPORET B HL T L AT ARER o ThEE(SETEE (i 2 SPREL ) AT I A HL4E s LHUS - 258 www.taiwanratings.com (%#%) &2
rrs.taiwanratings.com.tw (27Rd) - WANEBHEE T o WEPEE(ERT ARG B TS =7 L MR e (P s 4l - HA R BT
Z AR ZENET - R EEBI ORI -
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