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ǯ  
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ǉ Ǌ ̙ 

ǉ Ǌ ̙ 

̘  

ǉ Ǌ Ǜ Ǎ Ǎ

̙ 

ǉ Ǌ Ǜ 

1. Ǜ

̙ 

2. Ǜ ̙ 

1:1ǜ

Ǎ ( ) ǉ

Bloomberg Ǌ ǉ Ǌ

Ǎ Ǎ Ǎ

̙ 

3. Ǜ 

  

 1Ǜ1 

 1Ǜ29.553 

 1Ǜ4.2268 

̘  

ǉ Ǌ ̙ 

ǉ Ǌ ̙ 

ǉ Ǌ ̙ 

̘  

Ǎ ǉ Ǌ Ǎ
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Ǎ ̙  

̘  

Ǎ ǉ Ǌ Ǎ

̙ 
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̘  

̙ 

̘  

ǜ Ǎ ̙ 

̘  

Ǎ Ǎ

Ǜ 

ǉ Ǌ ǉ Ǌ̘

̘ ǉ

Ǌ ̘ ̘ ǉ ETF ETFǊ̘

( ETF̘ ETF

ETF)̘ ̘ ̘ ǉ Ǌ̘ ̘

̘ ̘ ǉ Ǌ̘ ̘

̘

̙ 

ǉ Ǌ Ǜ 

1. ̘ ǉNASDAQǊ̘  ǉAIMǊ

ǉ Ǌ̘ ̘ ǉ

Ǌ ̘ ̘ ǉREITsǊ̘

̘ ̘ (ETF)̘ ETF̘ ETF

ETFǜ 

2. ( )Ǎ ̘ ̘

̘ ( )ǜ 
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A.M. Best Company, Inc.  bbb - 

DBRS Ltd. BBB- 

Fitch, Inc. BBB- 

Japan Credit Rating Agency, Ltd.  BBB- 

MoodyŅs Investor Services, Inc. Baa3 

Rating and Investment Information, Inc.  BBB- 

Standard & PoorŅs Rating Services BBB- 

Egan-Jones Rating Company  BBB- 

Kroll Bond Rating Agency  BBB- 

Morningstar, Inc.  BBB- 

3. Rule 144A

ǜ ̣ ̤Ǎ ǜ

Ǎ Ǎ ̙

Ǎ Ǜ 
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(2) (1) Ǜ

̙ ̘ Ǎ
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̙ 

(3) ̘ (REATs)Ǜ

̙ 

4. 

̘ ̙ 

5. Ǜ ̘ ̘ ̘ ̘ ̙ 
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ǉ Ǌ ̘ Ǎ

̙ Ǎ

̙ Ǜ 
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̘ ̘
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2. Ǎ Ǎ ̘ Ǎ
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A. ( ̘ ̘ ̘

)Ǎ Ǎ
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B. Ǜ 

a. ǉ Ǌ ǉ Ǌ
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b. ǉ Ǌ ǉ
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3. Ǎ Ǎ 1
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ǉ Ǌ ̘ ǉ Ǌ̘

Ǎ ̙
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Ǎ
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ǉ Ǌ Ǎ ̘ ̘ ̘

( ) (Proxy Hedge)( ̘ ̘

) ̙ Ǎ Ǎ

Ǎ

Ǎ Ǎ ̙ 

ǉ Ǌ Ǎ ̘
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̘ Ǎ Ǎ

̣ ̤

̙ Ǎ ̙ 

ǉ Ǌ Ǎ

Ǎ Ǜ 

1. ǉ (CDS)

(CDS IndexǍ CDX Itraxx ) ǊǍ

̙ 

2. Ǎ

Ǎ Ǎ

Ǜ 

(1)  Standard & Poor Ņs Ratings Services Ǎ BBB- ǉ Ǌ

Ǎ  A-3 ǉ Ǌ ̙ 

(2) Moody Ņs Investors Service Ǎ Baa3 ǉ Ǌ Ǎ

 P-3 ǉ Ǌ ̙ 

(3)  Fitch Ratings Ltd Ǎ BBB- ǉ Ǌ Ǎ

F3 ǉ Ǌ ̙ 

(4) Ǎ twBBB- ǉ Ǌ Ǎ

 twA -3 ǉ Ǌ ̙ 

(5) Ǎ

BBB- ǉtwnǊ ǉ Ǌ Ǎ F3ǉtwnǊ ǉ Ǌ ̙ 

 

Ǿ ǿ 

1. ǉ (CDS) (CDS IndexǍ

CDX Itraxx ) ǊǍ Ǎ

Ǜ 

 ̧ ǉCredit Default SwapsǜCDSǊǛ

Ǎ ̙ Ǎ

̘ ̘ Ǎ ̙ 
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Ǜ  100  5 Ǎ

Ǎ  5  CDS Ǎ  100 ̘  0.7%

Ǎ  CDS ̙ Ǎ

ǜ Ǎ Ǎ Ǎ

Ǎ  20%Ǎ  80 ǉ  1,000,000Žǉ1-20%Ǌ

=800,000Ǌ̙ Ǎ Ǎ  

 ̧ ǉ ǊǛ ̙

̙ Ǎ

Ǎ Ǎ ̙ 

ǛX  Y ̙  X  AAǍ  Y 

 BB  ̙ X  10 Ǎ  Y  

40  ̙ Ǎ

Ǜ Ž Ž ǉ Ǌ̙ 

ǛA  Y Ǎ  1000 Ǎ  40 

(  0.01%)Ǎ  5 ̙ ǍA Ǜ0.004 

Ž 1000 Ž 5 Ǟ 20 ̙ 

 ̧ Ǜ Ǎ Ǎ

̘ ̘ ̘ ̙ Ǎ

Ǎ Ǜ 

ü Ǜ Ǎ

̙ 

B Ǎ  X  10%̙  

10,000 X ǉ  1000 ǊǍ  1000 Ǎ

X ǉ  100 Ǌ Ǎ

ǉ1000 Ǌ̙ 

ü Ǜ ̙

Ǎ ̙ 

C  X Ǎ  1000 Ǎ

 X ̙ Ǎ  C  900 ǉ1000 

 100 Ǌ̙ 

 ̧ Ǜ ǉ CDX Itraxx Ǌ

ǉ Ǌ ̙
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̙  CDX 

 iTraxx Ǜ 

ü CDXǛCDX  CDS Index Co Ǎ

Ǎ ̙ Ǜ 

Markit Index Name  Series Version  Term  Coupon  Maturity  Spread  

CDX.NA.HY 33 2 5Y 500 12/20/24  555.04 

CDX.NA.HY.B 33 1 5Y 500 12/20/24  607.31 

CDX.NA.HY.BB 33 1 5Y 500 12/20/24  281.91 

CDX.EM 32 1 5Y 100 12/20/24  337.91 

CDX.EM.DIVERSIFIED 12 4 10Y 100 12/20/20  317.03 

CDX.NA.IG 33 1 5Y 100 12/20/24  111.55 

CDX.NA.IG.HVOL 33 1 5Y 100 12/20/24  179.71 

ǛMarkit , 2020  3  10  

ü iTraxxǛiTraxx ǉInternational Index CompanyǊ Ǎ

̘ ̘ ̘ Ǎ ̙ Ǜ 

Markit Index Name   Series   Version   Term   Coupon   Maturity   Spread  

iTraxx Europe 32 1 5Y 100 12/20/24  103.67 

iTraxx Europe Crossover  32 1 5Y 500 12/20/24  460.51 

iTraxx Japan 32 1 5Y 100 12/20/24  89.14 

iTraxx Australia  32 1 5Y 100 12/20/24  99.95 

iTraxx Asia ex-Japan IG 32 1 5Y 100 12/20/24  108.42 

iTraxx SovX Global Liquid 

Investment Grade  
14 1 5Y 100 12/20/20  25.27 

iTraxx SovX G7 14 1 5Y 100 12/20/20  13.99 

iTraxx SovX BRIC 14 1 5Y 100 12/20/20  32.35 

ǛMarkit , 2020  3  10  

 ̧ Ǜ  CDS Ǎ

̙ Ǎ

Ǎ ̙ Ǎ

(  1~N)ǜ ̘ ̘ ̘ ̙ 

CDSȳCDS Index Itraxx Ǎ

(CDS)̙

Ǎ Ǎ

̙  
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2.  

(Preferred  Securities)Ǎ Ǎ

Ǎ Ǎ ̙

(ICE) CDS CDX

̙ 

Ǎ (CDS ) ̙

CDS Ǎ CDSǍ ̙ CDS

Ǎ Ǎ ̙ 

CDX.NA.IG CDS Ǎ  125 Ǎ

CDS ̙ ̙ 

ICE  (ICE BofAML US Corporate Index)  (

)Ǎ Ǎ  CDX.NA.IG 5 CDS

 ( )Ǎ  2012  1  2020  3 Ǎ

Ǎ  0.85̙ 

 

: Bloomberg, 2012  1  3  2020  3  2 Ǎ  

 

   

- Ǣ 100 5 IBM Ǎ IBM

Ǎ ǣ 5 CDS Ǎ 100 Ǣ̘ 85 bps

ǣ Ǎ Ǎ IBM Ǎ A

ǜ Ǎ IBM Ǎ Ǎ Ǎ 25%Ǎ ǣ

75 Ǣ ǉ 1,000,000 Žǉ1 25%Ǌ=750,000Ǌ̙ 

- Ǎ (Citigroup; )Ǎ 2008

2009 Ǎ ( ) Ǎ

100 70 Ǎ CDS Ǎ Ǎ
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Ǎ ( )

CDS ̙ (2008-2009 ) 100

Ǎ ǍA

Ǎ ǉprotection sellerǊ 100 CDSǍ

CDS ̙ 

Ǎ 5 CDS 130bpsǍ A (protection buyer) 1.3%

ǉprotection sellerǊǍ Ǎ ̙ 

Ǎ ǉprotection sellerǊ 100 A Ǎ A

ǍA ǉprotection buyer

Ǌ ̙ 

Ǎ 2008 2009 Ǎ 2008 A

130 bps CDSǍ 2008 2009

Ǎ 100 70 Ǎ

CDS Ǎ 130 bps 600 bpsǍ

Ǎ CDS Ǎ

(600 bps) Ǎ Ǎ

̙ 

2007~2012 ǯ5 ǯ5 CDS  

 

ǛBloomberg Ǎ ( )̘5 ( )̘5 CDS(

) 

ǎ CDX Ǎ Ǎ

̙ Ǎ Ǎ

̙
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 CDS  

CDX.NA.IG Ǎ  

CDX.NA.IG ̙ 

Ǎ Ǎ

 CDS  CDX.NA.HY Ǎ

CDX.NA.HY ̙ (ETF)

CDX.HY : 

 

iShares iBoxx $ High Yield Corporate Bond ETF(HYG US) CDX.HY  

 

: Bloomberg   

 

iShares iBoxx $ High Yield Corporate Bond ETF(HYG US) CDX.HY  

 

: Bloomberg  
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3.  

A. Ǜ 

CDS CDS Ǎ

Ǎ Ǎ

̙ Ǎ

CDS CDS Ǎ

̙ 

Ǎ CDS Ǎ

Ǎ Ǎ

̙ Ǎ

CDS Ǎ

̙ 

CDS Ǎ Ǎ

̙ CDS

Ǎ ̙

Ǎ ( ) 

CDS Ǎ Ǎ CDS

Ǎ CDS Ǎ

̙ 

CDS CDS Ǎ

ǜ Ǎ CDS Ǎ

̙ Ǎ Ǎ CDS CDS

Ǎ Ǎ

Ǎ CDS Ǎ

Ǎ ̙ 

B. Ǜ 
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CDS CDS ( )Ǎ Ǎ

Ǎ Ǎ CDS CDS Ǎ

̙ Ǎ ̙ 

ǍCDS Ǎ Ǎ

̙ CDS Ǎ ( )ǜ

Ǎ CDS Ǎ ̙ 

C. Ǜ 

CDS CDS Ǎ

(Over-The-Counter transaction) Ǎ ̙ Ǎ

Ǎ

ISDA Ǎ ISDA (CSA, Credit Support Annex) Ǎ

̙ 

CDS ̙ Ǎ

CDS Ǎ Ǎ

(Clearing Agreement) Ǎ CDS Ǎ

̙ 

4.  

Ǎ (counterparty risk) ̙

̙ Ǎ

Ǜ 

A.  

Ǎ

̙ Ǎ

 ̙

B.  

ǉ Ǌ Ǎ 

Ǎ ̙
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Ǎ Ǎ Ǎ Ǎ

̙ 

 

̘  

ǉ Ǌ  

(Bottom Up) Ǎ (Preferred 

Securities)Ǎ ̘ETF Ǎ Ǎ

̙ 

Ǜ 

ǒǏ 30%~70%̘ 20%~60%̘

( ETF)0%~30% ̙ Ǎ

Ǎ ( ETF)

̙ ( ETF) Ǎ ̘

̙ 70%Ǎ

30%̙ 

ǓǏ Ǎ Ǎ

Ǎ ǜ Ǎ

̙ ̘ Ǎ ̘

Ǎ Ǎ

Ǎ Ǎ ǜ Ǎ

Ǎ Ǎ Ǎ

̙ Ǎ Ǎ

Ǎ Ǎ

̙ 

ǔǏ Ǎ ǉBottom -upǊ

Ǎ 10%~50% Ǎ

10%~50%Ǎ ( ) 10%~ 30%̙

Ǎ Ǎ Ǎ

̙ 
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ǕǏ Ǎ

Ǎ ̙ Ǎ

Ǎ ̙ Ǎ

̘ Ǎ

( BBB- ) Ǎ

Ǎ ( )

( ) Ǎ ̙ 

ǖǏ Ǎ Ǎ

Ǎ ǜ Ǎ

Ǎ

̙ 

ǗǏ Ǎ ( ETF) Ǎ

̘ Ǎ ETF ̘

Ǎ Ǎ

70%Ǎ 20%̙

CDS ̙ 

ǘǏ ( ) ( ) ( HA̘HB HN )

Ǜ ǉ Ǌ ( )

( ) ̙

Ǎ ( ) 

( ) ̙ Ǎ

 90%Ǎ  10% ǉ

ǊǍ ̙ 

ǙǏ ( A̘B N ) 7

Ǜ Ǎ

ǜ Ǎ ( )

Ǎ Ǎ
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1. Ạ̌
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Ǎ Ǎ

̙ Ǎ

̙ Ǎ Ǎ Ǎ
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2. Ǎ Ǎ

Ǎ Ǎ

Ǎ Ǎ ̙

Ǎ ̘

̙ 

3. ̘ Ǎ

̘ ̘

ǉˏ Ǌ Ǎ ̘ ̘ Ǎ

Ǎ Ǎ Ǎ

̙ 

̘  

1. 

ǰ 

2. 

ǰ 

̘  

109 07 13 Ǎ
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Ǎ
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ǉ Ǌ Ǎ

̙ Ǎ

Ǎ ̣ ̤

Ǎ ̙ 

ǉ Ǌ : 

1. ǉ ǊǍ Ǜ 

(1) ǜ 

(2) ǜ 

(3) ǜ 

2. Ǎ

̙

Ǎ 1

̙  

3. 

Ǎ ̙ 

ǉ Ǌ ( ) ̙ 

3. ( N HN )Ǜ

( ) ̙

̙ 

4. Ǎ ( N HN )Ǜ 

Ǎ Ǎ

Ǜ 

(1) 0~1 ( )Ǜ2ǆ 

(2) 1 ~2 ( )Ǜ1.5% 

(3) Ǔ ~ǔ ( )Ǜǒǆ 

(4) ǔ ǛǑǆ 

( ǒ: Ǎ N HN N

HN Ǎ ) 

̘  
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ǉ Ǌ ǉ Ǌ Ǎ

Ǜ 

1. ǛǢ ǜǣ N

̙ 

2. ( ) ǛHA ǜHB HN

̙ 

3. ǛA ǜB N ̙ 

4. ( ) ǛHA ǜHB HN

̙ 

ǉ Ǌ Ǎ Ǜ  

1. ǛǢ ǜǣ N

̙ 

2. ( ) ǛHA ǜHB HN

̙ 

3. ǛA ǜB N ̙ 

4. ( ) ǛHA ǜHB HN

̙ 

 

ǉ Ǌ Ǜ 

1. Ǣ ̘HA B ( HB ) Ǜ Ǎ

Ǎ ̙ 

2. ( )HA HB Ǜ Ǎ

Ǎ ̙ 

3. N ̘ ( ) HN Ǜ

̙ 

ǉ Ǌ ǉ Ǌ̘ǉ Ǌ̘ǉ Ǌ Ǎ

̘ ̘

̘ ǉ Ǜ

ǊǍ ̙ 
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̘  

Ǎ Ǎ Ǎ

Ǎ ̙

Ǎ Ǎ ̙

Ǎ ̙ 

̘  

1. Ǎ ̘

̙ N ( HN ) Ǎ

Ǎ

Ǎ ̙ ̘

̘ ̘ ̘

Ǎ ̙ 109 10

19  ̙

N ( HN ) Ǎ Ǎ

̘ ̘ ̘

Ǎ ̙ 

 

 

 A HA ( ) B ( HB )  ( ) 

   

   

   

̘  

Ǎ ̙ ̙

Ǎ

̙ Ǎ ̙

Ǎ Ǎ ̙

ŇǏ ̙ ̙ 

̘  

ǉ
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Ǌ

̙ Ǎ

Ǎ ̙

̙ 

N ( HN )

ǰ ǰ 

̘  

̣ ̤ Ǎ Ǎ Ạ̌

̤ 29 Ǎ

Ǎ

Ǎ Ǎ ̙

̘ ( ) ̘ Ǎ ̙ 

Ǎ 18 ̘ 56

̘ ǉ Ǌ 59 ̙ 

̘  

ǉ Ǌ ̙

Ǎ

Ǎ Ǎ ̙

Ǎ

ǉ Ǌ ̙ Ǎ

ǉ Ǌ

Ǎ

Ǎ ̙ 

ǉ Ǌ ̣ ̤ ǉ Ǌ

Ǎ

Ǎ ̘ Ǎ Ǎ

Ǎ

̙ 

1Ǜ Ǎ Ǎ ̣
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̤ ǜ Ǎ Ǎ ̣

̤ ̙ 

2Ǜ Ǎ

Ǎ Ǎ ̣ ̤ ̙ 

̘  

̘ Ňǉ1.50ǆǊ Ǎ

Ǎ ̙ 

̘  

ǉ ̘ Ǌ

Ň̘  ǉ0.24%Ǌ Ǎ Ǎ

̙ 

̘  

ǉ Ǌ A HA Ǎ ̙ 

ǉ Ǌ Ǎ B N ( HB HN Ǎ )

Ǜ 

1. ̘ ̘

ǣ N ( HB HN )

̙

( ̘ ) Ǎ

ǣ N ( HB HN ) ̙ 

2. ǣ N ( HB HN ) Ǎ

Ǎ

̙ 

Ǎ Ǎ

ǉ Ǌ Ǎ Ǎ ̙

Ǎ ̙ 

ǉ Ǌ B N ( HB HN )

Ǎ ǉ Ǌ
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Ǎ ̙

Ǎ Ǎ ̙ 

ǉ Ǌ ǣ N ( HB HN ) Ǎ

ǉ Ǌ ̙

Ǎ

( ̘ ) Ǎ Ǎ

Ǎ

Ǎ

Ǎ Ǎ ̙

Ǎ

̙ 

ǉ Ǌ ǣ N ( HB HN ) Ǎ

̣ ̤

Ǎ Ǎ ǣ

N ( HB HN ) ̙ 

ǉ Ǌ ǣ N ( HB HN ) Ǎ

ǣ N ( HB HN )

Ǎ

( Ǜ Ǎ

)Ǎ Ǎ

̘ ̘

Ǎ ( ̘ ̘

̘

)

Ǎ ̙ ̘ ̘

̙ 

ǉ Ǌ ǛB Ǜ 

1. ̘ B

Ǎ ̣ ̤ Ǎ



 

22 

 

1̙ 

( 1) 

 -  B     

:2019-12-31   

       

      

    5,000,000,000    

    5,000,000,000    

    13,000,000    

   5,000,000  

    1,000,000    

    10,019,000,000    

      

    (3,000,000)   

    (12,000,000)   

    (7,000,000)   

    (1,000,000)   

    (23,000,000)   

   9,996,000,000    

:      

    10,000,000,000    

    3,000,000    

    (5,000,000)   

   (5,000,000)    

       

    (2,000,000)   

   9,996,000,000    
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ǯ ǯ ( )  

58 ̧ ̨ ̙ 

 

ǯ ǯ ( ) 

25 ̧ ̨ ̙ 

 

ǯ ǯ ( ) 

28 ̧ ̨ ̙ 
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Ǜ 111 1 28 1100365698 11003656981 Ǎ
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ǉ Ǌ Ǎ Ǎ
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ǉ Ǌ Ǎ
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ǉ Ǌ Ǎ ̙ 

ǉ Ǌ ̙ 

ǉ Ǌ ǉ Ǌ ǉ Ǌ

̙ 

̘ Ǎ

Ǎ ̙ 

̘ Ǎ ̙ 

̘ Ǎ Ǎ ̣

̤ ̣

̤ Ǎ ̧ ̨ ̧ ̨̙

Ǜ 

ǉ Ǌ Ǜ ̣ ̤ ̙ 

ǉ Ǌ Ǜ 6 ( ) Ǎ

( , , )Ǎ

Ǎ Ǎ ̙ ̣

̤ ̙ Ǜ 

1. ̘ ̘ ǉ Ǌ ̘ ̘

̘ Ǜ 9

ǉBloomberg Ǌ ǉRefinitivǊ

ǜ Ǎ ̙

Ǎ ̘

̙ 

2. Ǜ 9 ǉBloomberg Ǌ

̙ ǉBloomberg

Ǌ Ǎ ǉRefinitivǊ̘ICE Data Services

̙

Ǎ ̘

̙ 

Ǜ Ǜ 
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(1)  

A. ̘ ( ETF/ )

̘ 15

Ǎ Ǎ

Ǜ 

a) (corporate action) ǜ 

b) ǜ 

c) ǜ 

d) ̙ 

B. ̘ ( ETF/ )

Ǎ 3 ̘

7 Ǎ Ǎ

Ǜ 

a) 10% Ǎ

Ǎ

ǜ 

b) Ǎ

Ǎ ̙ 

Ǎ ̙  

(2)  

̣ ̤

̙ Ǎ

Ǎ Ǎ

̙ 

3. Ǜ  

(1) Ǜ 9

ǉBloomberg Ǌ ǉRefinitivǊ ̙

Ǎ

̘
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̙ 

(2) Ǜ 12

̙ Ǎ

Ǎ ǜ

Ǎ ̙ 

4. Ǜ ̙ 

ǉ Ǌ ̘ Ǜ 

1. Ǎ 9 ǉBloomberg

Ǌ ǉRefinitivǊ ̙ 

2. Ǎ 9 ǉ

Bloomberg Ǌ ǉRefinitivǊ ̙ 

3. Ǜ 9

ǉBloomberg Ǌ ǉRefinitivǊ

Ǎ ̙ 

4. (CDS) (CDS Index)Ǜ 9

ǉIHS Markit Ǌ ǉRefinitivǊ

̙ 

̘ Ǎ Ǎ

Ǎ ̣ ̤  ̙

̘ ̙

Ǎ

Ǎ
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̙ 
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̙ Ǎ Ǎ

̘ Ǎ ̙ 
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Ǿ ǿ( 111 3 31 ) 

ǯ  

̘  

88 4 26 ̙ 

̘  

 
 

( ) 

  
 

( ) ( ) ( ) ( ) 

88.04 10 30,000,000 300,000,000  30,000,000 300,000,000   

̘  

ǉ Ǌ ̙ 

ǉ Ǌ ̙ 

ǉ Ǌ ̙ 

ǉ Ǌ ̙ 

ǉ Ǌ ̙ 

̘  

ǉ Ǌ  

  

-B ( )-  2016 08 10  

-A ( )-  2016 10 17  

-A ( )-  2016 10 28  

-B ( )-  2018 01 09  

-A ( )-  2018 04 23  

-B ( )-  2018 04 23  

-A ( )-  2018 04 23  

-B ( )-  2018 04 23  

-  2018 09 12  

-N ( )-  2019 01 04  

-N ( )-  2019 01 07  

-  N ( )-  2019 02 11  

-N ( )-  2019 03 12  

-  N ( )-  2019 04 17  

( Ǜ )-  

A ( )-  

2019 05 03  

( Ǜ )-  

B ( )-  

2019 05 03  
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( Ǜ )-  

N ( )-  

2019 05 03  

( Ǜ )-  

B ( )-  

2019 05 03  

( Ǜ )-  

N ( )-  

2019 05 03  

( Ǜ )-  

B ( )-  

2019 05 03  

( Ǜ )-  

N ( )-  

2019 05 03  

( Ǜ )-  

A ( )-  

2019 05 03  

-N ( )-  2019 05 07  

-P ( )-  2019 08 05  

-P ( )-  2019 08 05  

-P -  2019 08 05  

( Ǜ )-  

A ( )-  

2019 08 05  

-G -  2019 09 20  

-N ( )-  2019 10 08  

-N ( )-  2020 01 03  

-A ( )-  2020 01 03  

-B ( )-  2020 01 03  

-  A ( )-  2020 07 21  

-  B ( )-  2020 07 21  

-  N ( )-  2020 07 21  

-  HA ( )- ( ) 2020 07 21  

-  HB ( )- ( ) 2020 07 21  

-  HN ( )- ( ) 2020 07 21  

-  HA ( )- ( ) 2020 07 21  

-  HB ( )- ( ) 2020 07 21  

-  HN ( )- ( ) 2020 07 21  

-  A ( )-  2020 07 21  

-  B ( )-  2020 07 21  

-  N ( )-  2020 07 21  

-  A ( )-  2020 09 02  

-  B ( )-  2020 09 02  

-  N ( )-  2020 09 02  
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1. Ǎ Ǎ 93 7 19

̙ 

2. 93 8 27

̙ 

3. 93 8 31

̙ 

4. 93 8 31
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5. Ǎ 94 2 15 ̙ 

6. 94 3 Allianz GI AP Ǎ

Allianz GI AP ̙ 

7. 95 12 28 Ǎ 96 1 1

̙ 

8. Ǎ Ǎ 96 1 2

Ǎ Ǎ 96 1 15

̙ 
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9. 96 1 2 Ǎ 96

1 15 ǉ̙ Ǎ

Ǌ 

10. Allianz GI AP 96 1 2

̙ 

11. Allianz GI AP 99 2 5 Ǎ ̘

̘ ̘ ̘ Ǎ
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12. 99 6 30 ̙ 

13. Allianz GI AP 100 1 18 Ǎ
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14. 100 7 7
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̙ 
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Global Investors GmbH ̙ 

18. Allianz Global Investors GmbH 102 2 20

Ǎ ̘ ̘ ̘ ̘
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19. Allianz Global Investors GmbH 102 8 7

̙ Ǎ ̙

Allianz Global Investors GmbH
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̙ Allianz Global Investors 

GmbH ̙ 

21. Allianz Global Investors GmbH 103 9 23
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̙ 

22. Allianz Global Investors Europe GmbH 103 11 28

Allianz Global Investors GmbH ̙ 

23. 104 7 3 1040025728
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Allianz Global Investors GmbH 105 9 21 Ǎ

̙ 

25. Allianz Global Investors GmbH 106 9 21

Ǎ ̘ ̘ ̘ ̘ ̘
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26. 108 2 12 ̙

Allianz Global Investors GmbH 108 2 15
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̙ 
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Merito International Capital Ltd. 
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Martin Currie Investment 

Management Ltd., Assistant Director  
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/09  

/21  
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Finance  
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Allianz Global 
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-  ( ) 
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̘ ̙ǉ Ǌ 
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̘ ̘ ̙ 

̘ Allianz Global Investors GmbH Ǎ ̙

̘ ̘

 ̙

ǉ 1Ǌ ǉ 2Ǌ  

Allianz Global Investors 

GmbH  

  

Allianz Global Investors 

Singapore Limited  

  

Allianz Global Investors 

Japan Co., Limited  

 

Allianz Global Investors 

Asia Pacific Limited  

 

 
 

 

 
  

  

  

( )

 

 

ǉ Ǌ  

 

  

  

5%  

̧ Ǜ Ǎ ̨̙ 

̧ Ǜ ǉ Ǌ Ǎ ǉ Ǌ ǜ ǉ Ǌ

Ǎ ̨̙ 

 

ǯ  

̘ ̘ ̘ ̘ ̙ 

        
 

 
 

-A -  2000 04 10  323,565,565.6 TWD 24,245,223,600 74.93 

-G -  2019 09 20  88,017,714.9 TWD 1,992,467,757 22.64 

 2000 07 31  1,162,554,418.84 TWD 14,723,835,459 12.6651 

 2001 04 03  210,699,159.2 TWD 29,038,106,995 137.82 

-  2002 06 21  55,328,102.0 TWD 2,200,376,933 39.77 

-  2015 04 20  537,541.8 USD 6,123,344.14 11.39 

-A ( ) 2003 06 11  28,058,098.6 TWD 349,860,878 12.4692 
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-B ( ) 2013 02 01  1,792,063.3 TWD 17,553,081 9.7949 

 2005 03 24  52,929,868.9 TWD 962,829,578 18.19 

 2006 10 11  506,660,713.2 TWD 5,283,255,400 10.43 

-  A -  2007 09 27  114,256,918.1 TWD 1,659,301,482 14.52 

-  R -  2021 09 28  868,283.0 TWD 8,219,857 9.47 

 2008 02 12  294,377,777.3 TWD 2,326,504,514 7.90 

 2008 04 24  169,870,881.6 TWD 16,089,661,200 94.72 

-A ( )-  2008 10 17  246,890,183.5 TWD 3,782,791,411 15.3218 

-A ( )-  2016 10 28  251,978.2 USD 2,695,827.23 10.6987 

-B ( )-  2018 01 09  35,634,232.5 TWD 313,131,117 8.7874 

-P ( )-  2019 08 05  38,431,241.1 TWD 372,871,170 9.7023 

-  R ( )-  2021 09 29  161,183.0 TWD 1,521,760 9.4412 

-  2009 05 18  204,697,362.4 TWD 5,097,681,540 24.90 

-  2018 09 12  922,236.9 USD 19,107,075.99 20.72 

-  2021 01 04  15,682,338.7 CNY 124,227,001.23 7.92 

 2009 12 01  161,511,645.8 TWD 1,595,606,659 9.88 

 2010 05 26  96,192,411.5 TWD 1,312,787,733 13.65 

-A ( )-  2012 01 02  402,105,154.5 TWD 5,075,076,322 12.6213 

-B ( )-  2012 01 02  705,633,257.7 TWD 5,430,781,565 7.6963 

-A ( )-  2014 10 13  2,457,332.5 CNY 33,630,038.44 13.6856 

-B ( )-  2014 10 13  20,601,434.8 CNY 174,762,614.83 8.4830 

-B ( )-  2016 08 10  524,224.6 USD 4,328,128.22 8.2562 

-A ( )-  2016 10 17  634,546.2 USD 6,845,073.09 10.7874 

-N ( )-  2019 03 12  43,024,525.9 TWD 375,165,873 8.7198 

-N ( )-  2019 05 07  4,923,328.7 CNY 44,442,428.47 9.0269 

-N ( )-  2019 10 08  595,092.7 USD 5,153,191.57 8.6595 

-A ( )-  2013 12 04  188,572,357.2 TWD 2,517,531,560 13.35 

-B ( )-  2013 12 04  42,899,230.3 TWD 443,098,692 10.33 

-A ( )-  2014 09 16  86,321.4 USD 1,250,341.24 14.48 

-B ( )-  2014 09 16  152,311.5 USD 1,798,249.32 11.81 

-B ( )-  2015 06 08  626,569.9 CNY 7,395,260.79 11.80 

-P ( )-  2019 08 05  136,418,523.0 TWD 1,604,225,676 11.76 

-  R ( )-  2021 09 28  837,080.7 TWD 8,277,915 9.89 

-A -  2014 08 13  131,563,807.8 TWD 1,979,359,418 15.04 
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-  2014 08 13  193,291.3 USD 3,053,435.26 15.80 

-P -  2019 08 05  253,771,654.2 TWD 3,258,377,740 12.84 

-R -  2021 09 27  4,309,651.2 TWD 42,647,954 9.90 

-A ( )-  2015 01 27  164,891,574.1 TWD 1,789,554,571 10.8529 

-B ( )-  2015 01 27  60,975,303.8 TWD 413,199,314 6.7765 

-A ( )-  2015 01 27  177,490.5 USD 2,041,033.89 11.4994 

-B ( )-  2015 01 27  571,260.4 USD 4,114,672.14 7.2028 

-A ( )-  2015 01 27  594,432.4 CNY 7,793,399.01 13.1107 

-B ( )-  2015 01 27  9,206,959.3 CNY 68,309,401.25 7.4193 

-  N ( )-  2019 02 11  2,311,141.6 TWD 19,429,902 8.4071 

-  N ( )-  2019 04 17  843,360.6 CNY 7,473,333.67 8.8614 

-  2015 09 14  100,337,302.8 TWD 2,200,916,146 21.94 

-  2015 09 14  3,587,704.7 CNY 89,631,935.07 24.98 

-  2015 09 14  461,694.6 USD 11,626,095.38 25.18 

-A ( )-  2018 04 23  675,896,532.6 TWD 9,050,898,234 13.39 

-B ( )-  2018 04 23  1,666,409,303.7 TWD 16,806,132,068 10.09 

-A ( )-  2018 04 23  20,644,276.7 CNY 304,774,060.25 14.76 

-B ( )-  2018 04 23  143,517,971.9 CNY 1,421,101,670.51 9.90 

-N ( )-  2019 01 04  851,749,182.5 TWD 10,086,012,407 11.84 

-N ( )-  2019 01 07  95,242,059.4 CNY 1,086,983,780.67 11.41 

-N ( )-  2020 01 03  70,807,112.3 USD 734,345,240.34 10.37 

-A ( )-  2020 01 03  5,112,012.2 USD 63,210,659.63 12.37 

-B ( )-  2020 01 03  6,491,435.7 USD 67,089,991.16 10.34 

-  C ( )-  2021 03 02  50,137,143.4 TWD 498,288,608 9.94 

-  C ( )-  2021 03 02  2,949,230.5 USD 29,916,656.38 10.14 

( Ǜ

)-  A ( )-  
2019 05 03  425,222,450.7 TWD 4,542,908,415 10.6836 

( Ǜ

)-  B ( )-  
2019 05 03  88,068,627.3 TWD 822,659,286 9.3411 

( Ǜ

)-  N ( )-  
2019 05 03  116,378,162.7 TWD 1,087,103,757 9.3411 

( Ǜ

)-  B ( )-  
2019 05 03  13,743,249.5 CNY 126,547,545.06 9.2080 

( Ǜ

)-  N ( )-  
2019 05 03  20,825,874.0 CNY 191,914,356.72 9.2152 
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( Ǜ

)-  B ( )-  
2019 05 03  4,549,876.0 USD 42,329,648.07 9.3035 

( Ǜ

)-  N ( )-  
2019 05 03  15,383,469.6 USD 143,159,266.72 9.3060 

( Ǜ

)-  A ( )-  
2019 05 03  1,252,080.8 USD 13,703,817.62 10.9448 

( Ǜ

)-  A ( )-  
2019 08 05  2,508,614.9 CNY 28,371,703.88 11.3097 

-  A ( )-  2020 07 21  91,401,701.2 TWD 928,110,942 10.15 

-  B ( )-  2020 07 21  29,267,881.1 TWD 275,443,794 9.41 

-  N ( )-  2020 07 21  13,916,713.3 TWD 130,975,800 9.41 

-  HA ( )- ( ) 2020 07 21  11,782,860.4 TWD 122,828,387 10.42 

-  HB ( )- (

) 
2020 07 21  9,236,647.2 TWD 89,483,340 9.69 

-  HN ( )- (

) 
2020 07 21  8,402,286.6 TWD 81,428,410 9.69 

-  HA ( )- ( ) 2020 07 21  1,919,274.2 CNY 20,906,988.77 10.89 

-  HB ( )- (

) 
2020 07 21  3,724,913.7 CNY 36,125,750.16 9.70 

-  HN ( )- (

) 
2020 07 21  3,369,965.0 CNY 32,638,363.61 9.69 

-  A ( )-  2020 07 21  1,813,416.1 USD 19,043,333.14 10.50 

-  B ( )-  2020 07 21  1,315,286.6 USD 12,755,699.53 9.70 

-  N ( )-  2020 07 21  1,719,123.3 USD 16,661,044.90 9.69 

-  A ( )-  2020 09 02  117,554,307.5 TWD 1,032,998,027 8.7874 

-  B ( )-  2020 09 02  14,219,776.7 TWD 114,150,560 8.0276 

-  N ( )-  2020 09 02  5,446,151.0 TWD 43,719,457 8.0276 

-  HA ( )- ( ) 2020 09 02  12,027,988.7 TWD 108,686,775 9.0362 

-  HB ( )- (

) 
2020 09 02  2,930,248.7 TWD 24,372,836 8.3177 

-  HN ( )- (

) 
2020 09 02  5,461,148.9 TWD 45,424,838 8.3178 

-  HA ( )- ( ) 2020 09 02  481,844.7 CNY 4,538,918.20 9.4199 

-  HB ( )- (

) 
2020 09 02  263,662.5 CNY 2,233,745.45 8.4720 
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-  HN ( )- (

) 
2020 09 02  745,713.8 CNY 6,315,264.15 8.4688 

-  A ( )-  2020 09 02  377,651.0 USD 3,431,974.04 9.0877 

-  B ( )-  2020 09 02  363,605.6 USD 3,018,149.12 8.3006 

-  N ( )-  2020 09 02  507,903.9 USD 4,215,785.55 8.3004 
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ǯ  

̙ 

 

ǯ  

2003-2013 Ǎ ̘

(anti - trust) ̙ 

 

 

 

 

 

 

 

Ǿ ǿ 

 

1.  ǰ 

(02)8770 -9888ǯ 

2 42 8 ǯ 

tw.allianzgi.com 9:00 17:30 ǰ 

2. 

Ǻ ǻ ǰ 

: (02)2316 -1288  / (02)2316 -1299   

: 17 ( )   
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Ǿ ǯ ǿ 

ǯ  

   

 (02) 8770-9888 2 42 8  

 (02) 2349-3456 1 120  

 (02) 2348-3456 46  

 (02) 2173-8888 2 225  

 (02) 2348-4111 30  

 (02) 2371-3111 123  

 (02) 2536-2951 2 57  

 (02) 2581-7111 2 149 3 12  

 (02) 2771-6699 4 169  

 (02) 8722-6666 7 1  

 (07) 557-0535 168  

 (02) 2563-3156 100  

( )  
(02) 8726-9600 

1 1̘2̘12̘13̘14̘

15̘16  

 (02) 2559-7171 30  

 (02) 2716-6261 
168 1 2̘ 4̘ 7̘ 1̘0̘

12 170 1̘2̘4̘7̘9̘10  

 (04) 2223-6021 87  

 (06) 213-9171 1 506  

( )  (02) 6633-9000 1 333 13 ̘14  

 (02) 8758-3101 5 7 71-72  

 (02) 8722-7888 
7 1 5̘ 1̘3 2̘1

̘22 ̘23 ̘9 1  

 (02) 2557-5151 
2 133 135 2

 

 (02) 2752-5252 
2 246 1 ̘2 ̘

6 ̘6 1̘6 2 

 (02) 8758-7288 

36 1 ̘36 32

3̘4̘5̘19̘20̘21 ̘32 3 1̘4

1̘5 1 

 (02) 2820-8166 255  

 (02) 2962-9170 68  

 (04 ) 2224-5171 32-1  

 (02) 2718-0001 3 109 1̘2  

 (02) 2378-6868 2 205̘207̘209
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1  

 (02) 2173-6699 1 66 1-10  

 (02) 2517-3336 3 36  

 (02) 2175-1313 3 115 117  

 (02) 2171-7577 
5 125 ̘127 ̘125

2 125 3  

( )  (02) 6612-9889 32̘36 15̘16̘17  

 (02) 2568-3988 2 44 1 1  

 (02) 2561-5888 1 10 1  

 (02) 8101-2277 
5 7 16 ̘40 ̘41

42  

 (02) 3327-7777 168̘170̘186̘188  

 (02) 8752-1111 99  

 (02) 2504-8888 1 10 1  

 (02) 2181-8888 698 3 ̘700 3  

 (02) 2718-1234 3 225 13̘14  

 (02) 2311-4345 2 7̘18̘20  

 (02) 8718-3018 4 169 15  

 (02) 2325-5818 97 22  

 (02) 8789-8888 3 156 11  

 (02) 2545 6888  4 54 5  

 (02)8712-1322 365 8  

 (02) 2747-8266 8 1  

 (02)-2326-9888 333 19  

 (02)2720-8126 89 2 A-2  

 (02) 2327-8988 95 3  

 (02)8752-1111 99  

 (02)8712-1322 365 8  

 (02)2720-8126 89 2 A-2  

 (02) 7708-8888 
407 22 5

1 

 

ǯ  

   

 (02) 8770-9888 2 42 8  
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Ǿ ǿ 

̘ ̧

̨ 

̘ ̧ ̨ 

̘ ̧ ̨ 

̘ ̧ ̨ 
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Ǿ ǿ ( )  

1.  

(1) (REITs) 

 1960 Ǎ

Ǎ Ǎ

̙ Ǎ1967 

Ǎ  REITs 1̙986 

Ǎ

Ǎ  REITs Ǎ  90 Ǎ

Ǎ  REITs 

̙  REITs Ǎ ̙ 

 

(2)  

(A) MBS/ABSǛ 

Ǎ

̙ ̙

Ǎ (Mortgage -Backed Security , MBS)

̙MBS Ǎ Ǎ

(GSE)Ǎ Fannie Mac Freddie MacǍ

MBSǍ Ǎ ̙

MBS̙ MBS 1930 Ǎ

̙ Ǎ

MBS Ǎ Ǎ

̙ MBS ̙MBS Ǎ

Ǎ ̙ ǍMBS 2

Ǎ ̙ 

 

Ǎ Ǎ1980 Ǎ

Ǎ Ǎ ̘

̘ ̘ ̘ ̘
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Ǎ ǉABSǊǍ ̙ABS 

( ̘ ) Ǎ

Ǎ Ǎ

Ǎ ̙ Ǎ ABS ̙

ABS & CMBS (CABS) Ǎ

Ǎ ̙ 

 

 

 

 

(3)  

(A)  

MBS ABS Ǎ 

1980 Ǎ 1986 Ǎ

̙ 2 Ǎ Ǎ  ̙

(B)  

Ǎ Ǎ 2

 

 

2. ( )  

50%  

 






















































































































































