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2. & %5 (Partnership)
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ABS Life-to-Date transition* (1986 - 2002)

PRk Aaa Aa A Baa Ba B
Aaa 99% 1% 0% 0% 0% 0%
Aa 9% 82% 5% 3% 0% 0%
A 3% 2% 91% 2% 0% 0%
Baa 4% 2% 2% 81% 5% 6%

F L kR - JPMS > Moody’s Investors Service.

Corporate Avg3d - year transition* (1990 - 2001)

BiFEE

PRk Aaa Aa A Baa Ba B
Aaa 7% 20% 3% 0% 0% 0%
Aa 4% 4% 20% 2% 1% 0%
A 0% % 79% 12% 2% 0%
Baa 0% 1% 14% 1% 10% 2%

% Withdrawn Rating
TR kR - JPMS > Moody’s Investors Service.
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R E % 3.9 16. 5%
R W 2.9 12. 3%
FTAESF S (ABS) 1.8 7. 7%
&3 23. 6 100%
SN FAHEEH S(ABS) B Z ME E i
Hi-:1lii

& R 1986 & (372 7) | 2004 # (378 7) | & £ B #&
E%% X
o 10 620 62 3
& 1 56 56 3
ABCP 6 744 124 %
&3+ 17 1420 83 &
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6. 5 * & iT4t(credit union)
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L ! % ¢ % Balance sheet
&4 % Arbitrage

CDO 2 WETHEP 2 F T ERRLEEHEL T 228 FE > 41998
£ 17830 mE ~ ~1999 &4 7 800 B F ~ ~2000 &% 7 910 m £ ~ ~2001
£ 17990 m# ~ 2002 &= 7 730 m# ~ ~2003 &% 7 900 i # ~ 2004
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6. REITs 2- % L Jg = 3+ 100 * o

T.HFRE L 2w 2L

B.REITs iz —- #F P 2. FWL %

(Z ) FR2BARFT 3

v . | H=
222 Ay

% Ffet AZB REITs  50%%% > -

FAEH T A 20% -

2004 & 2 B REIT 7 i

A f& B p Market Cap(+#% =)
A 150 273

4 3 130 25

A E A T 6.6

L2k 190 305
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