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EAEAIR I (Credit Default Swap ; CDS)

EREBARIRCDS) B—EIHEREHERBEHARNEZEYN  SERMNER
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BEERTE  WERASINEERARESENRMRNIRE BN EHRETE
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ZBRER - CDS 28t HEBIBTHBNENERARETHIFHTIESOTCO)RSE
#) .- CDS index AIBNRIEEEEAERTE - 2EN—EFRTHEN CDS A2
B - ETRERREIPATTE LRV E R ERIEE - RO LIRS E R E RV E
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P2 $133,000 - $11,833.3 = $121,166.67 JT ©

REERR 03 A I3 HAR IR EEY - EREMEELLBZE 120 &2 - 158 HEE
BETNHME 97.44 70 - HIt - IREHER LI EF$238,666.67 JT °

10,000,000* ( 100-97.44 ) /100 —104/360 * 10000000 * 0.006 = $238,666.67 JT
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(2 EEH . KEHEEE  SERTHEEREARIIEBERERERSZIASIELR
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Security, MBS) Z S # :

(1) EEEIPEH (Asset-Backed Security, ABS)
ABS EEFIMEBRETMEEWMEEENER  BUIRMS) PUUEMEL  KB8E
EDERMETABRERRE  BITRSFETFREAN  BERZSEFMEEZERESR
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SFSHESREANBERAZERHKR  HEMEERZSL  MzRaAE
SR EERPEZS(ABS) °

H 2008 FREER®E - ZEEMEEERSCHMAEZEREF - #ZF 2015 F 12
BE - ZEHSRENR 1,780 %7t - HPAEERNEEZEEERAR -

(2) AEEEBPEF(Mortgage-Backed Security, MBS)
A E KT E FEE F (Mortgage-Backed Security, MBS) % & & 1K 1 35 % (Asset-
Backed Security, ABS)Em2—1& - B S LENEERAHERFEEN - MBS O
DR/_KE - —ZHEEBTHBIRT  SEIZEESRE - ESEEK
FI&E £ ZBIH Ginnie Mae - Fannie Mac & Freddie Mac - 55 —#RRIFFA A SRl

1B’ITHI MBS - 390 - IKBASERE - oD BEAAE EEHEZ(CMBS)

BEERAAFHERIFEZF(RMBS) -

EEERERRZA - BRTEE=ABEESEEWHBARTHABEREER
wHIN . MBI THNABESR S EESMSMAEEELS - (8 2008 E%ﬂﬂ
RE THEREAEBERREEEHBYMN MBS - M LLEEMILEFEEEEE
SLERREOE LMKERS  EEEEABDESFEnBEREREY - 1%
BANERSENIEPESUEMRREEZRTHRE -

Actual and projected gross (top) and net (bottom) issuance across securitized products, $bn

mCLOs Gross lssuance Projecl_ions ($bn) 2015 2016
OABS CLOs= 105 60

350y DABS ABS = 77 195
| CMBS = 162 178

3,000 { ENon-agency MBS Non-agency MBS = 62 57
B Agency MBS Agency MBS = 1,200 950

2,500 = Total = 1,706 1,440
2000 4 "

1,500 4
1,000 A
500

0 d

'00 '01 ‘02 '03 '04 '05 '06 ‘o7 '08 '09 10 11 "2 13 "4 15
Proj

ERIR: JP Morgan

2. AEEFZFEBm(REITs)HE R 2mHHE

(1) =BE 1960 FRBABERERFLAR @ R VT =ESNAHERERGTATERE
EWFRE - YA ER oM EEEAHERERS - 1967 FRABIEHEIAEH
EREREL  BfF REITs REREME - 1986 Er!!%‘Lﬁﬁ%JEﬂEE;%BE%J
AYAREERMEIRIEEZEEAIHER  NRERERIIIEENENEHEE
[FEIREE - & REITs ZEEE - f%A Y 90 FIUIERH - LME%EWEM‘IHBEEE‘EL%*D

1
L6
1 Proj

RENRERFNFRSERABRNESHSH - B 7B LUREMZIX REITs RI%E -

EEH REIT BEMF - EEFIZIT - (KIE Barclays #sTE# - 2011~2015 F3=
REITs 5% TE2REER  REXEE REITs WRBMRRE - HEESAMEH
BRY  ABEO+EESRAEE REITs A2BNERARESREE BT
REITs iRMmiGREY —ETEE -
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Real Estate Mutual Fund Asset Flows vs. REIT Equity Issuance
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CL

M RE Mutual Fund MetFlow B Total REIT Common Equity Issuance

(2) EEMBEIRAEEPTE 2000-2005 FRBEESCEMBERKG - HERBERE - B
BIAARDZSESCEREE L™ - THERS mSEERATNESEERT
5 - HhNXDHARMIERERRY B EEA IR _BERZEHEEmIE
REANBESBZER 2 TFEHRABKWE - B - BEBEZRN 2005 FRHLIBETH
(B EREETESTR) - AFPEIUBIEMEDTKECIENEEIEB
M REITs BHEIFE L - t5IRBINESHIMA - SRV = it E AR AR sk
K - {k3E Barclays #isTEH - 2012~2015 EFH A REITs Hi5#T=REER - E
HZA REITs W5 #EZERF -

(JPYbn)
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Source: Company data, Barclays Research

3.

WRESFE(Income trust) Z 5 HEER

Wz 1 fhi?ﬂ]ﬂsﬁﬁﬁ’zﬁyﬁ £ 2016 FHARRLIESHRIB[BHFREMBEES
63 18 - ALK 700 EETT - ARBAREREFHENSH - 7% LWﬁ%mﬁUEM\ﬁ&
BEEm - HREEXARANAEL . BAEREE - APHBEET  FBHERERE
REXER - RERNEEHE BEHE 58 AK - KEEA??%TLM%ZEHQH%&ﬂf
HNARS%  BEEskENREE  EEAXRRENAEENERLT - HFTRHMRE -
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ERZEMEmPBRSRIRL -  AZHCPBEENEAZBZRIM MRS - 8D
MEREEBANR SR LM - 2% Income Trust BHIWEF RRAB S HWRERE -
(=) E2INEWZHSEER5E - BRHEERRTTE
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BUORIRRE (RE|EAEHE ) ZEBRAKNITE
HRE - BERE - AR TZHR

- REERISE

RESGRUDHEAR  BEREEZZE  TEBERRMZRENSREFVEZZERERE - HE

REZRDEIREM TR ER - FIREBERFERRRAEMNEAR N U EAEEFEER
BZER - KENTRHE[ZREEAZIEEY - BRAREFESZEBWEX - LUNIERE

FERREZBERERR

CERBEEPZER

AEERENTERERNTAMERBALEERMIBNESE - SEZERLHRE  HERE
HBBEREIRN - EMSHIXHERR - R ARERETNSHEZNBENTE - &
FESKREFWRZE LD R EERT - BORIRERFZSARBRZESE - MR EE—TH5HN
BRBEETZER - BLERITFAADBIREMTZHER - SUARKRBESPEAR Z A
:ri °

C EERRBERZER

FEZUERENREEMBTZRE B REEESEEMm - AREEEXEB S EBMME
NWEFESARNEXSRERBHEHRENRE  AXESFR A2 BRAEXRRBEIRE®L
s EEBRRBER -

dr 7%

©ORENTEE BR

FEESRECGNEBBERBEEZXNMMEREARKEE  BRXSNRESE - EERIME
b - ERXSHEREAE  RAKSTBERZZERESEFZER - JaEUERMAZER L
ERPANNBEETRS - RFESFEE NEKRITIEE -

- SMEETIREREE 2 ER

(—) SNEEFIEER
AEEFAIRENBER MR TERBAEFEREEaUARES - MEMINEES  EFETE
EIREE 2 B ASNE L PRERA B AR -

(D) EXZFER
FEEWRERNHZESE  SREFONSIERIFTEREARSHERR - BUEE
FEEEBE RIRERERERB(CREELEE I FEERE - AESHEUSRIE -
E=HASMESRERANR I R —EFINERIEXRRRRS - HEREIMNBNERRER - BAK
RERRBUTE R -

C REMEECR  AEAEEE 2 ER

30



AN
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(WMEL - BE)  BINFEEERGEA— (WBERIR - BEMSKE - BRI - BB
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R - ZIBREBRZ XNECRRRZSHFHNEOES - FESEAMRZE - CEERSHF
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WEREVAR RO BB IE R IE N - BBEMU EAXRERXSHFZERER - BARTRERFZ ST
R

(D) REEBZERER
AEERREZMBRERBERESNZEFEMRAFANER - HREEBRENER
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WEFSEAES  MESEFTRENEEESFETRIZHEERENSHENE ZRER -
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HGERNN G ERE R 2 AR

(—) BE2ZRE - GERREER
REFRAHHERRZEENRE - GERRENZRF - JESHEBEZEHERE - HolEE
BEREEZRERRBANRE  GRAREER - LH  BZERZAERSFERLLIFR
AUHEREE  MEENELUAZLIREE - 55 - B2 sREE R EIREMARE
BEEMBENRS  RARERE - WoBERAELERBEASANGES - MRAZESH
BEEMNK  FEESERERX - I ESUUELAARRSHFARERBZERER
AL -

(D) RERFRESREFER

"EREFSRES L BHEEANERENEARRETNERARBRT - UINESH
BRSIREZES - ERNESFERTSEE - AIEENEARKS  BHAXEHNHREE
5 AEHEAASRRENRE  HAYUEFEENENNATIER - AILEESERNKE
olEEBARBIR - MARER - ERENER - SMERBERTKER—RRESRZES -
MR ESRESESIZAN R LA - BRI T E - EFRTRBEIAINR
- MEAREMEZZREE  EMFEEEZFEH  ERFEESFEZINE -

(=) RERERBES ZAR
RERATIEHBRSZMNE - BIUERERTATRAEN AR ZERER -

(M) RIBfIABEERRIBAERIES
RIBAIABERRIENEMESAEESWEXREBLIBUESKERS - BEGERET -
ORABEEESHWER - ERIBUES ZEESK - VRE—REMESZERANERSE
BRIGERE - HBRERE -
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SN EEER

(L) REREHEERSLRA LA HBE X SRE SN EEERB S EARSRE =
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KEMEERS LRI HBEZ ZSRABSFIEEERB SV ARZRFSNEEERES

G TEMEERSEL REARBMET - FHEERRA)ESCRSRHEERTEE

SENER  BERDURENEE  WABERKEERMBS) - AEER/ HEUER

(ABS)SEEBRASTUEEREREMBET ZES - HBRRBFESERATES - 2=

BEAEEERBSNRERROUEAGHER EmSRBMAEEE ZERAR - 124

1838 E [ (Prepayment Risk)/ BB E &% -

1. ERAER : AERDEMEERERMETHSIRSFAEEERSES  5AEME
ENENIRIELEER AR - SEERARER -

2. BEAER  BAZaE5dEEENESsNEEERASHESZ  BEAESEmRY
A= EAUERERSTSHERBUAR  EFBSEUTRESFUEEERESF RS
BREE BB EE -

3. RABERR/BERERR . BASRESFREEERESFGEH—ATRINIRES REFR
@Aﬁ&%ﬁ1§% BHUfEEEZRESREREBARNERMERBEANIRESR

EEE(E  MEARIBETEERELTER - L5 - WEZAEBEREEMESHR
MO BE R LRI S - RERMXRAMES  HEFEESZIWEFRIE -

(N) FrBEEEGEREES
FBEEEGCTERRRFHEAREANLARENABERNEEREG  HEERSELNERS
%%%%@% BELSEAERERS  BrIEHRALERMNEELRBLERAREENS
BESFIE LHESHLCEFEXBEEABEFAERSMNAESE  BBAD HB/\E
miﬁﬁﬁ@w%“&mAMET ZIREABENSAEATSHARENER - 18
EEEGCERRRFREZTABEELBEF FBEMBENTTHE  THSTHE
ﬁKﬁEA%%%ﬁﬁﬁﬁEAﬂ%ﬁﬁK@?é?hﬁxé%% MRESEAHZET
ZAENE - FABEMRENIEMENR ZEEREMUE ZENMALZETE - ERER
REEREMRR - ERER - EREMR - 15%}—L|?ﬁ§—iﬂ"f“§7]ﬂﬁﬁ%

1. REMER  ARAHEZECTIZEBESFARBTHRESIEER  EHFBZREEER
HitEmE  BEEERBERE -

2. BRAER  ARLERAHENEES —RTIMBEEY X BB ERRRREX
NS E%m‘;%ﬁTEﬂEﬁ%%%&%%%%%ﬁ MRS EBRSRNTFRETE
reE FBEMBENIEMEFNR  ZEREMEE  EMTELBHESERGRS
DiEH 2B -

3. EEER Zzéﬂr—E§FEE§%$1EFﬁEE IR NEINEEE R EHMBEENAEELRS -

FNERE  JEHAESRESNENTE
4. EHER : $E§Eﬁﬂx§:27ﬁ§b;§§:§ Srtre F IO ER—ENERNSE  NARERE
FIELBRAYTTRE

5. FIRZEHWER : ARZBESFDIKRENASEANBRERTISTEER - At - A=
BETMHERRESN ZBRES  FEFNXEH AR -
() REZ=HE Rule 144A &% -
Rule 144A E%5 141 - ZEEEHF S L - BT ABEEHSEHEEREE (Qualified
Institutional Buyers)fh5 2 &% - WEBFEABIEME  HREERSERSUERAR - &
FAREGABERRS -
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1.

2.

3.

4.

2.

RENMERLER © P Rule 144A 81T2E% - IKETERFAZEB D AR - 2RIRERGIE
EHBRNERR—F - IRAIBERE  FAESUERZRETSRI M -
ERERE | ZETEAL NI Rule 144A BITESFZ AT - WA ZKER M
AIBER - HRAB D BT AT PNMBRENSRETHR BB LFENBETE
RIRHMBEM - RERRZ @GN - REBUERRZ 2ABMBEMNREHTE LT E
B KB 1ERE

BEER . L Rule 144A B1T27E% - RIRFIBEHRE  ERXSEMBBY) - BHFER
SEURE  REIBERERE  BEFERJERARZERMNENBARE -

=
E

(\) IEIE ETF (Exchange Traded Fund - ETF)Z /@R :

1.

WERNIRERR - ETF WIEMEHHAERE  ESLBALSBEERBERRE - HES
SR REN - BIREATUERBIRNIER / ETF REAS ZIKBMAEZERX -
MEMERE  ETF MBI SRHEEESRHUETFEERE  FEREAEEETF - &8
ETF REDAE—Ex U LWREERME  BEARBERUELREAFILBITHRER
#% U AEAINEE AR ETF HWER -

miZER  ETFWEBRERLE - Bus - B - ZRSXEXEMSEARMKE -
BHRERR | BMRERE ETF MM EEEMNIEHHRMENEZRZE - ELBHR
WRARS  BFEESEAMHNERARXETE E2EEREHERIRZEZR ES
METEEY  RSEBRNEFMANEEENERZEZE - ETF REASHA D KRECKE
B EESRBAMERANERTEREHRESE  BEZEMR ETF NEEFEEKRBIEY
BEFEEE -

REEFARK : 89 ETF FEERERIBHERNESFRE  MEBERTEMERTE -
0 HiE - ERIERE - Y (Swap Agreement) STEABH TE - DI R B EIEEER
B - BECTEMTEZRSHFREARHZAETIER ZRNWEHERR B84 R
NEEARSZIEN - S5 ETF OlsEEREASEAE - AINNBERIPEIEA QFI #
ERE  AEREE L2 PE ETF BEAEEFEPRRESMAEREAS  RERS
HFHKBZNRIEMER - IUEBNTE ETF FEEERSHFERER -

S

() REE®ETF ~ REA ETF RERE ETF 245 KA

1.

Bmi ETF - RME ETF RERE ETF 265  Bmil ETF DEEREZRmITEL

BHRETERHBZES - KAE ETF RERANZERE - HESHFAEHRROEREE

IREERMAY ETF - 5128 ETF RERFANR S RBEIED M B BEREHNIUR - RY

HELIEEWAOKRESN  IREEMNTEMS/MER - REZEMBEERNUR -

FEREBEAOT :

(1) REE ETF : RS K AREEZRRERS - ARREE ETF HENRRAEBH 2
REFNEDRRAEG MR KRESFH OREE  ZBEESHHIREL BB
KIEE X EAERLEAIAL E@ % -

(2 B ETF : BEREm ETF RAGKEREEXRIRIN - AREERENEREBSK
REBREZ  MZERESHKSER—REERREESS  BURE ANEK
SRAZBEKEER -

(3) 1E1RE ETF : 18128 ETF RTYREBELIEH MR R EEMTEM ST
MAGER B EEURBINIE - BERS)  HUEERPESEARE—®K - 8
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BMIEETEES 1988/9/30 1,587,219,215.04 21,548,017,770 13.5760
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BBEREXTFFEEEND- 111/02/15 32,896.90 341,949 10.3946
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BASERRRSEEEESA-MEE 109/07/29 14,572,352.68 113,319,461 7.7800
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BITRLEERERREARESA-ET 111/08/04 48,171.04 16,454,543 11.1139
BITREERERREABRESB-ETT 111/08/04 72,162.47 23,395,983 10.5486
BAREERERREABEENA-ET 111/08/04 16,348.47 5,584,859 11.1148
BARLEERBERREABEEND-ET 111/08/04 69,065.49 22,393,288 10.5493
BAEEEENGSEEEESA-MEH 112/06/19 18,181,915.38 193,859,492 10.6600

BEWRZEEEESB-MEH 112/06/19 2,922,475.83 30,905,700 10.5800
BAEZ2BENESEEEEENAOE 112/06/19 33,100,393.74 352,941,978 10.6600
BASE2BENESEEEEEND-HEHE 112/06/19 28,003,920.09 296,212,696 10.5800
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