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4 41
o () 64 27 91
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6,478 7,387 228 14,093
®)
6 986 40 1,032
10 15,293 88 15,391
485 11 497
6,399 39 6,438
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22,322 22,322
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13 EV EBITDA 7.4 7.4
30.0 30.
3 DCF 0.0 1.3 0.
108 DCF 0.0 16.9 4.
0.0 97.0 38.
41 DCF 7.0 77.8 20.
0.0 35.2 15.
CDO 27 DCF 5.0 18.0 11.
20.0 20.
1.0 2.0 2.
44.0 100.0 90.
6 0.0 10.0
3.0 70.0
0.80 0.96
22 DCF 0.1 3.7
12.4 15.7
30.2 79.0bp
0.55 0.99
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0.35 0.80
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2017 30

a @

5

3@ (
34 DCF 45.0 65.0 57.8
10 EV EBITDA 7.6 7.6
30.0 30.0
5 DCF 0.0 1.3 0.8
116 DCF 0.0 44.5 6.3
0.0 97.9 39.6
CMBS 5 DCF 6.7 14.0 6.9
26.5 26.5
40 DCF 4.0 39.5 15.0
0.0 37.7 10.9
CcDO 20 DCF 6.0 20.0 11.2
20.0 20.0
1.0 2.0 2.0

40.0 100.0 91.9
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2017 30
¢ ¢ 0 G
2 0.0 10.3
4.1 63.2
0.84 0.95
11 DCF 0.1 3.7
12.4 15.6
30.1 76.7bp
0.55 1.00
6 DCF 0.0 64.8
0.0 90.0
16.2 83.0
0.30 0.98
20 DCF 0.1 3.6
0.1 27.9
0.25 0.70
42 DCF 0.0 24.7 2.
5 DCF 3.5 3.
(©)) 166 DCF WACC 5.1 11.1 10.
1.0 2.5 2.
0.6 0.7 0.
0.0 30.0 2.
EV EBITDA 3.6 7.7 7.
5.2 126.4 16.
0.0 6.1 1.
EV/ 1.7 1.
10.2 30.0 27.
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2017 30

a @

0 G
97 DCF 7.6 58.3
0.80 0.95
3 DCF 2.2 2.2
445 DCF 6.7 6.7
20.0 20.0
2.0 2.0
30.0 30.0
DCF 7.6 58.3
39.3 75.8bp
0.80 0.99

a

@

€

4

G

G
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2016
2016 30
2 2
W @ @ ® ®

34 1 7 4 2 4 1 37
20 0 1 3 0 16
0 0 0 0
4 0 1 3 1 3 1 5
107 0 7 22 9 32 8 107
17 0 5 1 13

CMBS
9 0 1 6 2 1 1 2

RMBS
38 1 12 3 3 43
10 2 11 5 1 1 1 13

CDO
2 0 0 2 0 0 0 0
241 4 39 51 18 41 12 236
®

6 1 0 1 0 8 0
17 18 24 2 13 4 8
0 0 2 0 0 2
9 0 1 1 3 3
14 19 15 4 12 9 7
255 15 39 51 15 22 29 21 229
26 1 18 8 3 10 42
0 0 0 0
57 1 106 1 0 4 8 157
338 13 163 60 15 25 43 29 428
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2016
2016 30
2 2
W @ @ ® ®
0 0 2 0 0 0 0 2
3 0 0 0 1 2
0 1 0 1
CDO

0 0 0 0 0 0 0
3 0 2 1 0 0 1 5
21 0 0 7 19 2 5 12
0 0 0 0 0 0
331 25 4 46 31 1 57 13 368
2 0 0 0 2 0 0 0
357 25 4 55 49 2 3 62 14 385
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2017
2017 30
2 2
W @ @ ® ®

34 0 1 1 0 34
13 1 4 0 1 10
1 0 1
3 27 29 3 0 5
108 15 17 9 2 116
1 4 5

CMBS
0 0 0

RMBS
41 11 13 40
€00 27 17 19 2 3 20
0 0 0 0 0 0
228 75 83 15 6 231

®

6 1 5 5 2
22 11 3 11
10 3 0 0 6
23 0 0 20
15 13 5 3 5
213 75 83 13 20 3 236
66 6 30 42
5 5
163 0 1 0 166
447 81 114 13 20 449
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2017
2017 30
2 2
W @ @ ® ®

1 0 0 0 0 0 0 1

0 0 0 0 0 0 0

1 0 0 1 0 0

CDO

0 0 0 0

2 0 0 1 0 0 0 1

70 1 0 54 24 0 0 4 97

0 0 0 0 0

3 0 3

410 8 1 61 26 0 13 22 445

1 0 0 0 0 1 0

486 9 1 115 51 0 13 27 546
a
(¢
A
4
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2016 2017
2016 30 2017 30
€))
0 0
1 1
0 0
0 0

o
=

CMBS 0 0
RMBS 0 0
0 0
CDO 2 3
0 0
1 1
@
2 1
4 0
2 2
3 4
1 1
2 2
0 1
0 0
0 0
CDO 0 0
0 0
0 0
0 1
0 0
25 9
0 0
25 10
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13

16

22
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84

203

158

219

24

15

90

20
14

160

27
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13

32
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55
10
62
57
12
15
13
13
2017 31
@
@ (©))
37 0 90
3
26 14
4
70 15

71/126



Q@
@
G

815

825

EDINETOOOO
O0O00DOO000oOo0OooOO(Eeesrs2)
OoOooodd

2017 30
@
o ®)

35 0 90

3 1
27 13

5
70 14
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2008
2008
860
2016 2017
2016 30 2017 30
@
@
0 0
2 0
®) 3 8
0 0 7
5 15
4) 5 17
®) 3 0
) (5) 26 16
(6) 0 0
28
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G
4
G

(6

39.7

0

30

39.86

15
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Inc.
DCF
17
41
90
0
90
EU
17
2017 31
EU @
2,494 2,047 1,315 479 6,335
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2017 30
EU €Y
3,042 2,826 1,370 466 7,704
528
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2017 31 Q)
2,537 2,537 2,537

208 208 208

227 227 227
0 1,874 1,875 1,405 470
11,457 11,457 11,452 5

7,273 7,272 7,272
23,576 23,576 2,537 20,564 475
543 543 473 70

1,133 1,133 1,132

17,096 17,096 17,093

1,627 1,626 1,626
7,195 7,218 109 6,697 412
27,594 27,616 109 27,021 486

2017 30 ()
2,321 2,321 2,321

203 203 203

262 262 262
0 1,853 1,853 1,399 454
12,966 12,966 12,961 5

5,412 5,412 5,412
23,017 23,017 2,321 20,237 459
598 598 501 97

1,181 1,181 1,181
18,640 18,640 18,637 3

1,603 1,603 1,603
7,518 7,544 90 7,007 447
29,540 29,566 90 28,929 547

a
Q@
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2017 31

21,829 19,905 1,590 334
2017 30

21,128 19,135 1,588 405
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2017 31
) @
@@
35,732 1,032 1,250
2,656,681 15,355 15,193
38,735 497 641
369,421 6,437 6,093
2,229 1 4
3,102,798 23,322 23,181
1,338 36
417 1
1,755 37
3,104,553 23,359 23,184
2017 30
@ @
@G
32,650 1,101 1,323
2,885,095 14,933 14,734
36,104 573 629
366,409 6,081 5,785
1,256 2 0
3,321,514 22,690 22,471
1,354 32 0
345 1
1,699 33
3,323,213 22,723 22,475
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2017 31 (6) 2017 30
@ @
808 916 863 958
224 334 238 365
7,777 7,381 7,587 7,179
7,603 7,807 7,368 7,545
11 5 10 10
376 512 449 497
120 128 123 131
1 1 1 1
6,354 5,992 6,018 5,716
84 104 64 73
3 0 0
1 1 2 0
© 23,359 23,184 22,723 22,475
6) 22,322 22,270 21,622 21,621
4 1,037 914 1,101 854
®)

187 110 282 124
850 804 819 730

a 815

Q@
136 267
207 253
G 815
1,642 1,694
1,703
1,704
4
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G 210 20 815
197
484
198 393
(6 2017
2016 2017
2016 30 2017 30
]
39 50
82 89
1 80
98 12
18 8
38 21
a
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2016 2017
2016 30 2017 30
5
10
15
5
10
15 7
2016 2017
2016 30 2017 30
15
15
4
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2017 31
€Y)
17 12,029 2,908 4,497 3,414 1,210 9,536
26 5,130 697 1,558 2,188 687 3,265
5 445 166 253 19 7 312
38 17,604 3,771 6,308 5,621 1,904 13,113
2017 30
€))
24 11,159 2,770 4,151 3,251 987 8,615
30 4,529 857 1,248 2,036 388 2,832
4 458 252 173 25 8 321
50 16,146 3,879 5,572 5,312 1,383 11,768

@
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Standard & Poor*"s Moody*"s Investors Service
Fitch Ratings Ltd.

2017 31
AAA AA A BBB BB @
843 1,186 3,658 4,211 1,486 645 12,029
171 27 3,284 1,017 474 157 5,130
19 1 3 119 303 445
1,033 1,213 6,943 5,231 2,079 1,105 17,604
2017 30
AAA AA A BBB BB @
739 1,021 3,476 3,893 1,440 590 11,159
177 17 2,710 976 488 161 4,529
17 2 3 119 317 458
933 1,038 6,188 4,872 2,047 1,068 16,146

Q

860
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2017 31
@ 30,116 7,422 35,755 2,248
©) 18,659 173 18,659 173
®) 11,457 7,249 17,096 2,075
®
9,251 5,499 13,328 1,666
73 18
2,133 1,750 3,750 409
2017 30
@ 31,982 6,037 37,655 2,671
©) 19,016 651 19,015 651
®) 12,966 5,386 18,640 2,020
®
10,473 4,272 14,409 1,676
57 51
2,436 1,114 4,180 344
a
881 2,596
1,494 205
1,100 3,048
843
233
Q@ 210 20
G
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4 210 20
210 20
2017 31
30 30 90 90
(€))
15,225 17,257 1,550 1,228 495 35,755
1,399 463 206 168 12 2,248
0) 16,624 17,720 1,756 1,396 507 38,003
2017 30
30 30 90 90
(€D)
15,806 17,456 2,461 1,436 496 37,655
2,048 211 264 148 2,671
0 17,854 17,667 2,725 1,584 496 40,326
a
Q@
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210 20
CMBS
RMBS (1)
CDO
@
CMBS
RMBS (1)
CDO
@
(1 RMBS
4,548
@

2017 31
108 1,935 2,043
987 173 1,160
28,197 54 28,251
1,717 16 1,733
1 1
4,666 4,666
70 70
9 70 79
35,755 2,248 38,003
2017 30
123 1,833 1,956
880 654 1,534
30,106 6 30,112
1,871 26 1,897
1 1
4,606 4,606
62 0 62
6 152 158
37,655 2,671 40,326

CMO Collateralized Mortgage Obligations
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Qa

2017 31 2017 30
45,821 46,726
39,119 39,651
2017 31 2017 30
206,640 138,214
1,062,008 1,293,158
137,328 196,064
CMBS 1
RMBS 3,426,205 3,538,504
CDo @ 18,676 10,702
8,976 5,659
4,859,833 5,182,302
23,744 23,662
29,336 29,525
CLO ABS
2017 31 2017 30
4,268 5,069
1,580,765 1,646,767
12,635 12,529
222,970 208,575
25 22
1,820,663 1,872,962
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2017 31
89,851 3,953 585 93,219
25,326 2,434 198 27,562
117,140 6,942 930 123,152
42,947 21,826 22 64,751
275,264 35,155 1,735 308,684
2017 30
77,095 3,959 509 80,545
25,318 2,505 198 27,625
117,070 7,228 759 123,539
43,446 23,903 22 67,327
262,929 37,595 1,488 299,036
13,830
918 337 14,411
5,715 119
5,834
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2017 30
10 10
231,709 33,249 118,443 59,409 20,608
2017 31
12 12
27,318 585 0 0 27,318 585
3,366 198 3,366 198
28,398 930 28,398 930
1,394 22 1,394 22
60,476 1,735 0 0 60,476 1,735
2017 30
12 12
16,295 509 0 0 16,295 509
3,366 198 3,366 198
32,682 759 32,682 759
1,343 22 1,343 22
53,686 1,488 0 0 53,686 1,488
72
42
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601
186

29
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860 860

860 (a
I

(c
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123 32
693 409
458 269
5,364 5,141
308 236
15 15
2
2017 31
308 308 308
0
308 0 308 308
2017 30
236 236 236
0
236 0 236 236
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10
20
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236
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10 20
(€))

2017 31 2017 30
@) 285 210
7.3 6.6

2.8 3.6
1.5 1.6
3.0 3.2
3.4 3.7
1.7 1.1
3.3 2.2
308 285
210
10 20
860

2017 31 2017 30
6 64
20 19
36 87
36 87
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CDO
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2017 31 2017 30
4 9
679 657
682 717
11 11
11 13
15 16
2 2
15 21
44 43
1,463 1,489
18 18
103 113
851 874
2 0
974 1,005
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2017 31 2017 30
65 65 61 61
109 109 102 102
3,754 3,754 3,713 3,713
146 146 166 166

0 2

24 24 20 20
388 388 402 402
10 10 10 10
59 86
4,496 4,557 4,474 4,560
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2017 31

€Y)
386,127 386,127
358,572 358,572
1,040 1,040
592,425 537,664 1,130,089
1,338,164 537,664 1,875,828
300 300
1,338,464 537,664 1,876,128

2017 30

@
379,963 379,963
332,274 332,274
1,338 1,338
611,685 528,720 1,140,405
1,325,260 528,720 1,853,980
1,325,260 528,720 1,853,980
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2016 2016 30
912 66 7 8 0 993 2,484 3,477
5 0 5 103 108
@ 0 0 52 52
912 71 7 8 0 998 2,535 3,533

2017 2017 30
968 473 0 1,441 2,110 3,551
1 27 26 92 66
@ 1 0 1 12 11
969 447 1,416 2,190 3,606

Qa
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2017 31
1 446 447
967 27 0 994
968 473 0 1,441
4,722 164,084 1,040 579,290 749,136
381,405 194,488 13,135 300 589,328
386,127 358,572 1,040 592,425 300 1,338,464

2017 30
1 446 447
968 1 969
969 447 1,416
4,724 156,269 1,338 601,677 764,008
375,239 176,005 10,008 561,252
379,963 332,274 1,338 611,685 1,325,260

90
90
Troubled Debt Restructuring TDR
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TDR
TDR
TDR
TDR
2017 31
AAA  BBB BB CCC cC D [6))
124,997 89,022 36,406 250,425
134,141 1,559 1 1 135,702
358,574 358,574
1,040 1,040
286,384 287,469 5,702 579,555
1,859 284 10,727 12,870
300 300
548,721 378,334 1 411,410 1,338,466
2017 30
AAA  BBB BB CCC cC D )
124,451 95,684 38,881 259,016
119,386 1,559 1 120,946
332,275 332,275
1,338 1,338
305,996 292,122 3,808 601,926
1,409 61 8,289 9,759
552,580 389,426 1 383,253 1,325,260
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AAA AAA

AAA

BBB
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19,426

161
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2017 31 2017 30
3,090 1,612 1,478 3,086 1,616 1,470
15,110 56 15,054 24,372 144 24,228
18,200 1,668 16,532 27,458 1,760 25,698
365
19,426 2,544 2,543 2,543 2,271 1,806 7,719
11,371 11,500
2017 30
125,291
12,596
112,695
125,291 16,475 14,838 11,770 9,874 7,788 64,546
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27,067
28,149 7,225 7,768
2017 30
47,767
27,795
19,972
47,767 3,765 3,676 3,760 3,804 3,803 28,959
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a

2017 31 2017 30
447,272 416,292
104,821 104,017
21,825 18,554
245,600 250,396
10,699 12,532
338,589 358,395
1,168,806 1,160,186
447,272 416,292
24,213 24,452
397,605 291,177
@ 439,420 403,534
1,308,510 1,135,455

224,418 225,563

210,072 213,554
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2016 2017

2016 30 2017 30
46,825 56,856
3,600,920,503 3,538,529,057
13.00 16.07
46,823 56,832
3,682,612,361 3,604,218,002
12.71 15.77

11,607,200
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2016 2017
2016 30 2017 30
2,361 2,625
361 565
1,501 1,516
712 1,002
287 265
1,646 2,411
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31

13

Qa

@

31 25.2
25.1
2016 2016 30
@
53,418 76,150 224 76,374 22,956
33,325 550 274 276 33,601
@ 24,887 2,234 326 1,908 22,979
19,294 13,913 418 4,963 4,963
44,980 19,294 92,847 42 73,595 28,615
2017 2017 30
@
47,767 2,602 2,602 50,369
41,020 2,149 543 1,606 42,626
@ 20,344 1,419 113 1,306 21,650
6,561 4,807 59 4,866 1,695
33,652 2,935 371 2,564 31,088
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14
2017 31 2017 30
1,010,257 898,327
15,194 14,632
898,327 347,567 118,369 160,594 271,797
14,632 411 355 13,866
450 ( 450 )
450

114/126



2008

NIP

2010 10

Fairfield

2011

NCCI
Inc.

406

2017

450

PLC
1998
NIP

2012 Fairfield Sentry
Fairfield ) NIP

Bernard L. Madoff Investment Securities LLC
BLMIS

Madoff

2016 11 Madoff

Madoff
NAAC

NHA

14

NIP

33.8

Fairfield Sigma

Inc.
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2012
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2008 12
Fairfield
BLMIS
NIP

35

Inc.

RMBS

NAAC
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OOoOoooo
2011 Federal National Mortgage Association Federal
Home Loan Mortgage Corporation Federal
Housing Finance Agency RMBS
NAAC
Inc. NHEL NCCI NSl NHA NAAC NHEL RMBS
20 46
2015 16 2015 2015 15
RMBS
806
33
2011 11 NIP  BLMIS Madoff
Madoff Madoff
NIP  BLMIS Harley International (Cayman) Limited
2008 12 11 BLMIS
2016 11 Madoff
Madoff
Madoff NIP 21
2013 MPS MPS NIP
MPS MPS 2009 NIP
NIP MPS
11.42
2013 NIP MPS MPS
2014 MPS NIP
15
2015 23 NIP MPS NIP
NIP
NIP
MPS NIP 440
MPS NIP MPS NIP
2015 12 MPS NIP
MPS NIP
340
2013 MPS Fondazione Monte dei Paschi di Siena FMPS MPS NIP
MPS FMPS FMPS
315.2 NIP MPS FMPS
2013 MPS MPS
2015
MPS
MPS  MPS NIP NIP 2016
10 1 MPS
2016 12
NIP CONSOB
MPS
MPS NIP NIP
NIP
NIP NIP
2016 NIP
2003 2005

116/126



EDINETOOOO
OO0000OO00ooOoO0ooO(ee37s2)

ooooono
NIP 35
NIP NIP
2016 LIMITED NITHK
Cathay United Bank, Co., Ltd. Taiwan Cooperative Bank Ltd. Chang Hwa Commercial Bank Ltd. Taiwan
Business Bank Ltd. KGI Bank Hwatai Bank Ltd. NIHK
NIHK Ultrasonic
AG 60 NTHK
48 NITHK NITHK
2017 American International Group, Inc. AlIG NSI
2012 750
AIG 92
AlG
NIP
NIP
NIP NIP
534
2013 2005 2011
11 10,247
2014 10 2006 2012
2,143
NHA  NAAC NCCI NHEL NSI LLC
2006
2007 RMBS
NSI
NSI NSI
NSI
RMBS
representations
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RMBS

3,203
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2017 31 2017 30
W) 4,501,962 209,982,338 4,408,000 218,310,579
3) 900 8,604 534 8,008
Qa
Q@
G 5,656

5,663

4,408,000 218,310,579 75,535,688 54,201,746 25,168,506 63,404,639

534 8,008 14 3 336 7,655
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2016
2016 30
82,422 24,169 149,616 66,202 322,409
1,329 1,765 41,316 17,791 26,619
83,751 25,934 190,932 48,411 349,028
75,086 13,695 144,290 42,644 275,715
8,665 12,239 46,642 5,767 73,313
2017
2017 30
100,273 28,688 147,335 57,219 333,515
1,411 591 31,981 5,512 27,289
101,684 28,097 179,316 51,707 360,804
76,792 14,527 153,963 38,098 283,380
24,892 13,570 25,353 13,609 77,424
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@

2016 2017
2016 30 2017 30
11,974 654
582 43
1,058 7,022
4,306 154
[€)) 3,541 7,044
5,767 13,609
2016 2017
2016 30 2017 30
349,028 360,804
10,548 19
338,480 360,823
275,715 283,380
275,715 283,380
73,313 77,424
10,548 19
62,765 77,443
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a

2016 2017
2016 30 2017 30
€Y)
66,391 65,762
39,826 43,931
15,508 17,082
121,725 126,775
216,755 234,048
338,480 360,823
15,249 7,874
4,428 2,245
6,061 5,347
16,882 15,466
45,883 61,977
62,765 77,443
2017 31 2017 30
125,222 124,803
66,167 67,583
13,043 12,686
204,432 205,072
251,242 255,927
455,674 460,999
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2017 (2017 14 )

2017 28 8,488,200
2018
90 2018
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