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AAA IS THOTE. TTANEIB I 21EE L TVET,

AAA FSRITHZE T BDIIAFIRT CREBEITHRAARDALNSY) PIR—XE—Sr—HFEALTT . —DFDIFR
(CRBLRRS I BIGERICINNDO>TEE Y, IO THD BB VZALIIAT1— IR AvZ -T2 R, TRENEDRL
TR, BDC NERIRBERELRDET . AAA 75ZOFIED(E LIBOR+1%~2%EARVERTEE RO TVBIENZLEST
9, UNU CLO ZUIChT2 2 10EIDIRDEIGEREFEIDEER>TEF T, FIEIDHMEVEDT(E LIBOR+1%ELDDEH
BE5TT . — 7. YURIDEL BB VAN IV T4— - IS ADFEIDFIERICEEEESNTVET . 10% U EOFIEIDOED
tEHdLITT,

CLO OiR—hRJAUAZO—> THBR SN TWE T, BRI 00— DEERHABRNESFEEBO>TVET , 2O BIR SRR ZH
SHUHTESHTHWT, ERIO-MERZDZ BN 2T - I3 ADIKERAIBHEIR T DEVSFUTROTVET , TeAN—
BRI DERESN TUVABIEDEZVEF -3V EVET, EDLIMEREN TN A A-DURRIZESIRL TZEL,

CLOEZN(FEFE 33V )0 ERBIA -
(% million)
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a0k 38 % s Al o

100 AA
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RRiEE(AH)

WP BEERZERICT S b 72y MYWER

(FEALED CLO (F. CCC AT DIEATFDOO-N 7.5%%BZIRVESEZHITHIPRENTVE T, ffcU, —BBOHERTICEK
2 LIy R-O0-20 29%H S&P J 0=/ -L—=F4>JTIEIB— |, A=TA=X-A>RZH—X - H—EXTIB3 D&
FHFICBOTHED, —DTHEIE T IFENNIE CCCHFFBOTUEVE T . IOUIERFC(E. CLO (F5RHIBYCTEAILRVE LT
BOFET, T IFHHNEL EBID CLO (C&oTIE. 552 CLO I ERADZIAMEIEEWSITEIZESE D ZIFRVNETAN
HTBAIREEN®DOET . I0F - VAV ARRT, AL MR ZIEZ BEY —EAEEOBARTHF E2EEHA& T TSN eI Ee
NHOES, 5IESHEFREHETT, (TI—LN-J5EHELD)
https://www.bloomberg.co.jp/news/articles/2019-10-25/PZTSZH6JTSE801
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CLO OEARDUYRI(E, REMEDEESTY, V-V - 23y JDBR(C CDO D@ ERIERL T, AAA JSATEFREDFHD
MRVEWSTENBDFUZ, CLO BEARFLETISBHNEMINTLBVLD T, FHEZSHFFIDICTIUNSBDER A NN
CLO %Z5Ehiash. B[RO EGEIN FEDZITNERICRENE, Y- - 23w IDERD CDO LRUITISTEENMNAFHHFE
hoo

EDIRITH CLO [CIHELTLBIDH ?

S&P Global Market Intelligence OFRFOLMR—MNIENE, 7RAIHDIFRIT(E 2019 F3K(C 995 BRIRBLTLIE
DZETY . ERIOIRITTRTUKE, IP BILH> - FIARERN 298 BRI (ZOMBEMEEZSZ $ 23.5B. imEAMRE B
$6.2B) T 18 FKtL 57%IEPLTWELIZ. DIV A-TJr—TiR(E, 290 BRIV (20AtE1lEEsS44 $ 29.0B) T 18
FRIE 16%RILTVELZ. >T/8R(F 213 BRIV GEHIRERRN $21.3B) T 18 F2KEE 14%IEPLTVEL,
BONY XO>ER(F 40 {ERILTIRNTZOMEMEESF THRBELTED. BIFELE 21%EPLTOEUZ,

Banks with collateralized loan obligations s of Dec. 31, 2013

Structured financial products backed
by corporate of similar loans
Asset for sale  Held to maturity Change  Change
(fair valuz) (cost hasis) since 2018 since 2018
Company (top-leved ticker) EL] (M) (5M) (%) (EM)
JPMorgan Chase & Co. (JPM) 235820 81800 207510 564 10,787.0
Wiieds Fargo & Co. (WFC) 29,0540 an 29,0910 -15.9 -5.,618.0
Ciigroup Inc. (C) 00 #,3200 21,3200 14.2 28440
Biank of Mew York Melon Corp. (BK) 4063.0 00 4.063.0 208 659.0
ekl Financial Corp. [5F) 1,266.5 26077 3.0642 45 -183.1
TD Group US Holdings LLC (TD) 3627 00 31627 302 8005
State Street Corp. (5TT) 2,706.0 00 2.T06.0 121.1 14822
MUFG Americas Holdings Corp. (8306) 14507 0.0 1.490.7 1.1 154
Banklinked inc. (BKL) 1,197 4 o0 1,197 4 3.1 ar g
PNC Financial Services Group Inc. (PNC) w72 [1T)] 7.2 -145 -155.8
Bianc of Calfornia Inc. (BANC) T16.4 00 T84 -49 5 -103.2
Synovues Financial Corp. (SNV)* 3274 [LT)] 3274 NA T4
East West Bancorp Inc. (EWBC)* a7 00 247 MA i
Firs! Finandial Bancorp. {FFBC)" 157.4 [LT1] 157 4 NA 16T 4
PaciVest Bancorp (PACW)™ 1238 00 1238 A 1236
Wabsier Financial Conp. (WBS) 822 oo 22 -18.2 206
Bank of America Corp, (BAC) 56.0 00 560 -1.8 -10
BMO Financial Corp. (EMO) 482 00 482 485 167
Finnacke Finandal Parners Inc. (FNFFP) 15.3 [1T)] 153 530 -203.4
Ameriprise Financial Inc. (AMP)* 4% 00 43 WA 49
Total for all banks 69,262 7 302237 00 4012 119 10,541 5

Crata compied Feb. 24, 2020,

CLO = collseralzed koan obigation; NA = not appicable

Analysis based on all currendy cperaing iop-Ser bank holding companics that ied Form Y-2C reporis for the penod enged Dec,
31, 2018. Only Companies with non-Zan btk tbr colaieraized loan obligasons are shown. Total CLOS represent data reponied
in Scheduie HC-B of the Form ¥-2C fiing under the fiekd "Sirucured inandal producs supporied predominandy by corporsie
and simdar loans.”

* Perceniage change not applicabie, as company did not report any 'CLO holdings for the peniod ended Dec. 31, 2018.

Source: 3&F Giobal Market Inieligence

https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/leveraged-

loan-news/us-banks-clo-security-holdings-near-100b-after-12-jump-in-2019
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CLO DIFEFRTHAROHEARDEMPARERETI, 19 4F 12 AKRIC 8 kM (730 ERILIEZ: 110 AREHE)
D¥%ERE (CLO MIZHEDHK] 12%) LO>TVET ., DR TRADREETHD IP BILHVIRITHH) 300 fERILTT

5. BMHPEDIRERBOARESS(CFEYIILTY, 18 4 3 AHAC(F 3.8 JBHTULINS. 19 £ 6 AZKIC 8 JKAICE THL
AU, 1 FHETRBERTLSTT, IHEMREETIAAAIBCIRELTHED., MIZGEREECLHDEISEH 12%E130T
WEUIZ,

(EMPEREERLD 202 H 4 H)

https://www.nochubank.or.jp/ir/pdf/cap_results31_03_02.pdf

&z, =2 UR) (220 J)V—T% 19 F 9 AT 2 Jk 5000 8. 55488476 1 JK 5000 EFMRBLTED.
HARDIRITEATH) 13 JKFH (CLO TIZAREDH) 15%) RELTWSLSTY .
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As of May 21,2019,
Source: Citi Reszarch

HiFf : S&P Global Market Intelligence
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/leveraged-loan-
news/those-700b-in-us-clos-who-holds-them-what-risk-they-pose

2019 FE(CRO TIREFIBENASTEELTETVET . AAA I ZADIRERIIERITHE TRIRS TP T YN YRSy
—MEERTHEDZLEHDER Ao XTZ2-IFATE, REREFE, 7Y N YRSV —DEARTHEDZC[EHDFEEA. T
DAT4—J3A(F, 2016 FET YR - XR=Zr =AY -T2 R ARNSIFv—R- IS k-T2 RRECHBIL TOEL
eht, 2019 F(CRBENAYS - T7> RPOZRNGIFr—R-OL Dy T7> RID B, 7y h-XR—Sv— D KEBD % LD &
SIOTVET, 7Y R XR—=Sv =DM BDC EENNZIKESHESENTVET,

BDC &(& Business Development Company OEEFRT. KEICHVT 1940 FiERE (Investment
Company Act of 1940) ZARHLEELL CERIZSNcHRERPRE I EEOEEMFE 2z EMERUTREENSYR—b
IRIRERTDIETT, BDC (F. 1980 (. HVNRUFTEPEADESMHEEZEI BN THELIZED TS, BDC A
IREMREL TV DI EEE (L, URIDEESNSIRITHSDREE Z 2 (T2 EN—AR P ZE(CLERREERER(CHDET . 2D
128 BDC (FCNASDIEENIGE T DL TEIDBWWAI-2 2SI ZENTIREERDE T, £z, BDC (FERESTIB LT TRGE
EIBOBENICITRV, 181 ¥EE LIBEE3ETRERYS -2 2SI DN TIEEERDET,

L2y NN BEUIRDIZEE (L. RANCKECELIADIREREN . LNLYDR-O0->MHiEOR TEREIRAIOEVE
R SRR ERITOTVBIRERITRNFET . BDC (E. CLO DIV T/ —EPDCHIKEZITOTVET . BDC DIEZEEHE (>

FYIEEN EISIGESESS (ETF/ETN) BRITINTVET . BATHIREEFLL (BmbenTuEd,
|
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BDC 77> RM5iEA
BDC ([REZITOIREEFEE. [RE/\A-1>hL BDC I7> R (ZHER7EYNNRIAIEN) IRl 27vIRAT7> R
BDC (HEFLYMRIATN) | [21-XZyFKE BDC J7> R (HEFZEYINAIXAIRN) 1RBENBHDFT
BDC D&hazx3zsDIEEC S&P BDC 15201 - J7—T - ESRZ-TAROYIX k- 14>F7v9 X (Wells Fargo
Business Development Company Index) H&0OE T, KED=1—-I—V5EEEE|IFrF AP IEESERSIPRICIE.
NEDIEHNDEENZBEIET ETF (LIFIREREE) MEBIENTVET,

#FEIVDYbEREmO ETF/ETN
BEIL Dy NERIE RO ETF/ETN THNE BIREFHOA>TYIALDEVWERMIHIBERMESNET . /(A —ILR
&, L/\LyZR-0->, BDC OA>TwIRICIUI&E ETF/ETF h'%HhEF . B EMENERTENSOTEFITY .

BDC 01 >7YIAICNSYITS ETF

KEDOIIINZ - T7—T-ESRZ-TAOVT AT N A>T v AESE) ETRACS ETF (ETRACS Linked to the Wells
Fargo Business Development Company Index ETN) REFHIHZOENEZTAOD—F B(CEZE5DHEHNVVHBLNE
A

ETF & Fvh— | BEMER FAITIR
VanEck Vectors BDC Income ETF BIZD $ 235MM VanEck
UBS E-TRACS Wells Fargo Business Development Company | BDCS $55MM UBS
ETN

UBS E-TRACS 2x Leveraged Wells Fargo Business BDCL $100MM UBS
Development Company ETN

https://finance.yahoo.com/ 1> https://www.marketwatch.com/ . https://www.bloomberg.co.jp
RETTYH—Z ANNIEEX ETF & |5iRZ REENTEET,

BDCS 0i5&. 3 A 9 H. BDC1>7wIRIU>IUIZ ETN FREMET $ 15.0 h*0EFEUI. 2 A 21 HOSE
($20.535)M5RT. 27%EZDLNILTY, 5lIFE$16.72 T, 19%ZE T, UESKIEEBHTHCOMEEIZZRIZESH00
MELNFEA.

BDCS Offiig#eRs (1 £R/)
21.50
l‘++** | ll- 1

| o
T@

14.50

+
r-H'.‘ 'I'|'i|"'il"++*.l+-ll 1|¢I* h.-.uﬁ.

T

I.II.-l--.I-lll.-lIII-II--I.Il.--.l ep— llIIIl
Mar 11, 19 Sep 5,19
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M A=)V MESFTHIRDA >FTYIRICNSYITS ETF
I A=)V FHETHIB DA > TYIRINZT TS ETF (FRFINSZEFEITINTVET,

ETF £ TAYH— FITIR

iShares iBoxx $ High Yield Corporate Bond ETF HYG J3vo0v49
SPDR Barclays High Yield Bond ETF INK ATA K~ ANJ=h
iShares 0-5 Year High Yield Corporate Bond ETF SHYG Jovo0vy
iShares Broad USD High Yield Corporate Bond ETF USHY J3vo0v49
Xtrackers USD High Yield Corporate Bond ETF HYLB DWS

SPDR Barclays Capital Short Term High Yield Bond ETF | SINK ATA K ZANJ—=h

https://finance.yahoo.com/  https://www.marketwatch.com/ . https://www.bloomberg.co.jp
RETTYH—Z ANNIEEEX ETF D& |5iRZ REENTEET,

HYG DiF&. 3 B 9 HD5lIFE $81.39 TUIK. 2 B 20 HD511#($88.61)H15. 8.15% F&ULELIZ. 3 B 9 BHIZWF
T, -4.3%TUlt. RZMETIE. $79.64 T-10.1%% T, /\A A =L MESTHIZHL Ly R-0- 2 AU LICEHfiEN
TWBR5, —figie CLO THNUE. T4 74— (FMAEN O (CIRBFTEICADFT, BU. 2D ETF H* 30% FIFNE.
AAA IS ADTALEBUIAHFT .

HYG Offitg#R% (1 4:/)

90.00
[ -‘. Wi
T4 PSRl P 4‘
JJ""."“-H- L. rlh.l"HJ' . *"" Heeriy 86.00
| ||
78.00
|ll-|.nll-llllnlnllllnlu-I-u.l--l.l|l..|IlII|lII|
Mar 11,19 Sep 9,19
LINLYS R-O=-HB0O1 V7YV IRICNTYITB ETF
LIy R-0->4>FTYIRNIF3 ETF T,
ETF & TAYh— FEITIR
Invesco Senior Loan ETF BKLN A>RZ]
SPDR Blackstone/ GSO Senior Loan ETF SRLN ATA M AN=k

https://finance.yahoo.com/ 1> https://www.marketwatch.com/ . https://www.bloomberg.co.jp
RETTYH—Z ANNIEEEX ETF D& |5iRZ RAZENTEET,

SRLN 0iZ&. 3 B 9 HOBIFE $43.34 TUI. 2 A 20 HD511#($46.58)1'5. 7.0% F&ULFELUZ. 3 A 9 BIZW
T. -3.3% CUlc. RZIETIL. $41.64 T-10.6% & TYI ., EEDFILAIUE $ 46 ImATUR, LY R-0->mi5
HEICLIIGFHIEEN TV RS, —AZEI CLO THNUE. IT7A 74 —BB D (HEEN KA T . RZMETI(E O (IR TULVBET

BICBDFT ., BU. 2O ETF H'E5(C 20% FIFNIE AAA IS ADTTAGEIBLIGHF T,
-
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SRLN Offiig# (1 &)
48.00

- Aty "
T Tty " f— ] -
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l* 45.33
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Mar 11,19 Sep 9,19

T

HRIXTHIHZOENE(E, )\ -1 )L RHETIHEL/(LyD R O0- 2B e EBIR(CHEBAL TWE T . )\ -1 =)L R L& IHOA
STV ETF OMAEIEEFIFREICAYITT . 3Ly R-0->Mi5ORRL T, LI\Ly2 R-0-> TSN
CLO [FEBICRERFEZRTET . ITIC. CLO DITATA— - ISAETANEIRIBD TVB(ET TT . N ERTHHE
ATWFHE CLO DXFZY -5 AN EZR I FT . KFIRITORREADSRE TS AAA JSAPOATZY - JSADFEEN
taFN(E. CLO I THL ShDEOTL/LyZ R-O->2OFENDBHDET )\ -1 =)L MHEEREZRIIBTULL.

—73. )\ A =)L FHEDFTE BB — DIEFHIMBEZTVET . BL. CCCHEF TR T IFENNE. BEIBIT7> R
CLO D5M7FetINEHET . Sv>7 K RO T FIBRICTHIZENEE—E—2LTVWSONINFEA.

ZOREUIE, V=X - TSH-ZNMEIEURERD 2008 £ 9 ADLSTY . HRHIRRENIL Sy Mz aRLELIZ
W SEHRREHNTITIDOTULIN ? o &I CLO OIBAZIE®LU TUVERITH AAA 52255 HUIAHDDTL
SH ? KIS EOE TIN IL 2y his0A N SMENRFOEROTOCEFRUTNT, FCLIBRIEEITEZEDT
ENS—RUCHANP I WMBIETZOTVDD T, BN ETI,

=\ BEBOKKHIHOTIIT. KKORAEB/EO MEDDHELRD 200 HORY> Zv—/{> RO 20%ZEI#L T, 30
LAIUSEDWTEFRUR, 3 B 9 HOSIIBFRTI N SAP500 DfR1EF 2746.56 (20 : 2740.53, 30 : 2585.26 T
201ER%) « DOW30 58042 1E(F 23851.02 (30 : 23812.72 TIEE 301EmK) NASDAQ D#&fE 7950.68 (200
T 7275.9 FFKRELE) TY.

&5, FRB (3 9 B#E/\UTUKELTOVLRIC LD ERHHERADIEERZFERUF UL, 1 ARICHIVEFERUL TS, I
TELKICAEERUCZTIRDE T,

https://www.newyorkfed.org/markets/domestic-market-operations/monetary-policy-implementation/repo-reverse-
repo-agreements/repurchase-agreement-operational-details#monthly-summary
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