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101,184
7,408

20,653
210

9,428 0 10,476 111.1 10,476
594 577 97.2 577

102.2
100.7

1,157,274
35,371

1,192,645
1,016,972

1 1
22 21

1,240
13

594

21 3

22 3

9,428

21 3

22 3

94.0
107.8

108.279,296
98.6

49,489
81,991
2,695

102.9

21

1,125,123

22 3

1,213
13

1,006,835
1,158,908

33,785

21 3 22 3

101.0
102.9
104.7

73,301

52,645
76,034
2,732

202

21

21

7,113
96,401

20,100

22 3

102.8
103.8

22 3

104.2
105.0
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58,858                        0.9             20,162                        0.3             
                              
                              

36,172                        0.5 36,650                        0.6
                              
                              

4,963,433                   73.5           4,696,696                   73.2           
1,528,332                   22.6           1,271,729                   19.8           

1,543                          0.0 1,776                          0.0
3,433,557                   50.9           3,423,191                   53.4           
3,425,499                   50.8           3,415,979                   53.3           

8,057                          0.1 7,211                          0.1
                              

1,454,966                   21.6           1,422,209                   22.2           
15,217                        0.2 15,013                        0.2

167,141                      2.5 134,056                      2.1
84,686 1.3             93,039 1.5             

� 31,201                     � 0.5 � 3,816                       � 0.1         
6,749,275                   100.0         6,414,012                   100.0         

457,361                      6.8             418,452                      6.5             

2122
3
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21 3 22 3
160,811                                    162,990                                    

6 5
122,910                                    126,301                                    

37,606                                      35,938                                      
                                                                                            

288                                           744                                           
                                                                                            
                                                                                            
                                                                                            

2,421                                        5,358                                        
2                                               3,688                                        

21                                             1                                               
2,397                                        1,668                                        

                                                                                            
228                                           75                                             

4,337                                                                                      
                                                                                            

41                                             192                                           
167,840                                    168,617                                    

21 3 22 3
60                                             58                                             

                                                                                            
                                                                                            
                                                                                            

23,640                                      10,921                                      
2                                               0 

                                                                                            
23,638                                      10,921                                      

                                                                                            
38,472                                      19,249                                      
24,346                                      1,539                                        

170                                           142                                           
13,955                                      17,567                                      

                                                                                            
42                                             41                                             

                                              61                                             
10,201                                      22,604                                      

462                                           27,390                                      
7,500                                                                                      

                                                                                            
27                                             18                                             

80,407                                      80,347                                      
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2,524,562   2,551,165   26,602        95,617        � 69,014    2,486,372   � 73,603    71,143        � 144,747  
                                                                                                                                                         
                                                                                                                                                         

2,554,174   2,464,881   � 89,292    90,006        � 179,299  2,162,677   � 52,396    79,085        � 131,481  
  1,356,831   1,409,064   52,233        53,455        � 1,222      1,185,151   35,078        46,389        � 11,311    
    1,203          1,180          � 22            76               � 99            1,409          64               154             � 90            

1,176,904   1,034,593   � 142,311  35,666        � 177,977  956,789      � 87,389    32,541        � 119,931  
1,168,708   1,026,535   � 142,172  35,666        � 177,838  949,577      � 87,341    32,541        � 119,883  

8,196          8,057          � 138                          � 138         7,211          � 48                             � 48            
                                                                                                                                                         

19,235        20,043        807             807                              19,325        � 149                          � 149         
                                                                                                                                                         
                                                                                                                                                         

5,078,737   5,016,047   � 62,690    185,623      � 248,313  4,649,050   � 125,999  150,229      � 276,229  
1,476,099   1,533,433   57,333        59,679        � 2,345      1,273,127   36,476        49,093        � 12,617    

1,203          1,180          � 22            76               � 99            1,409          64               154             � 90            
3,575,868   3,454,927   � 120,940  124,926      � 245,867  3,348,112   � 162,468  100,903      � 263,372  
3,567,671   3,446,869   � 120,802  124,926      � 245,729  3,340,900   � 162,420  100,903      � 263,324  

8,196          8,057          � 138                          � 138         7,211          � 48                             � 48            
                                                                                                                                                         

25,566        26,506        940             940                              26,400        � 71            77               � 149         
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366                                                                      363                                                                        

363                                                                        

                                                                          
363                                                                        

                                                                            
                                                                            
                                                                            

                   
2,559,976     

                   

1,345            
1,044,178     

2,215,073     

                                                                          
                                                                            
                                                                            

  

                   

1,036,919     
7,259            

                   
19,474          

3,510,580     

26,472          

1,150,073     

3,503,321     
7,259            

                   

4,775,049     

                   
                   

1,236,651     
1,345            
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[[ ] 

AAA 1,735,113                      27.0 1,495,111                      24.4
AA 1,085,263                      16.9 1,038,126                      17.0
A 2,390,141                      37.2 2,409,760                      39.4

BBB 824,525                         12.8 799,760                         13.1
BB 381,216                         5.9 376,426                         6.2

1,177                             0.0 1,282                             0.0
 6,417,438                      100.0 6,120,467                      100.0

& R&I JCR
NAIC

NAIC
"1" : A A
"2" : BBB
"3 " : BB

12
       CDO

          

22 3 21
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SPEs) 
SPEs ABCP SIV

CDO

 (CDO)

/

* 100 CDS CDO CDO
* 20 CDO 12

   
    CDO (118 ) 22 3 CDO 344 )
    (177 CDO (112 )

   
   

    22 3 ( 1 ) ( 4 ) ( 1 )

Alt-A

Alt-A

Alt-A
RMBS 

 (CMBS)

 (CMBS)

ABS
RMBS ( )*

*RMBS

AAA
SPEs) -          

CDO -          
Alt-A -          

CMBS 72        
-          

566      
639      

45.7
* 

SPE
CDO ( )

CDO  
Alt-A
RMBS
CMBS

 
ABS

0

22 3

-                  -                  -                  

21

( ) ( )

-                  -                  
287             341             53               

-                    

� 23              

21
22

3

287             341             
287             341             � 7               280             351             70               

6                 
6                 

280             351             

6                 6                 

22 3

1                   
0 1                   

1                   
-                  

6                 

( )

22
3

-           
244      

CDO
70               � 7               

280             351             70               � 7               

6           

-           

351       
-            

BB
-           

-             

10          
127        -           

-           

10        -           
102      

-           
-           -           

106      
-           

-           
-           

-           25        20        -           117       
-           -           -           

640      
-           -           

-           

3          45        925       
-            

6          
-           

-                  

-                  

236      73        

-                    

0                 

A

-                  

�0

648             

21

1,014     22        50        238      61        

9                 

24        
-           

21

-           

� 9                

1,039          

� 0                

-                  

313             

� 23              

� 23              

-                  

53               
53               

-                    

-                    

� 10            � 12             
� 21             

-                    

21

� 19              � 25            1,014          

BB

3                    

BBB
-           

924             
4                 

925             

-           

275             
645             

( )

21

0                 

-                  -                  -                    

� 16            �0117             

� 9                
-                  

10               
9                 10               
9                 0                 

5                 4                 

� 0                127             
-                    

-                  
-                  

-                  
-                    

-                    

-                  

270             

117             

22
3

( )

22 3

� 16            

-                  

136             
-                  

� 9              

� 9              127             
-                  

136             

341        107      234      -           

303             

( )

� 1              

-             -           

21

-                    
-                  -                  -                  
-                  -                  

-           

( )

-                    -                  -                  
10               0                 � 9                

21

� 13            

22 3

-           

-           

AAA AA

-           
-           -           

A
-           

� 9               719             706             

-                  -                  -                    

22
3

( )

0

22 3 21

-                    5                 4                 -                    

BBBAA

19.8 100.021.1 100.0 49.8 16.0 1.512.918.7 14.3 0.3
261      199      3          

-                  

1,493     295      22        743      238      193      1,400    

� 23              2

-                  -                  

295      

6                 

-                  

134             

134             

-                  -                  

-           
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( )

   22
3

21

 ( 22 12 31 ) ( 22 3 31 )
   

( )
58,858 20,162
36,172 36,650

4,963,433 4,696,696
1,234,025 984,405

33,133 33,182
261,174 254,141

1,543 1,776
3,433,557 3,423,191
1,454,966 1,422,209

9,828 8,548
1,445,138 1,413,660

16,416 16,506
8,498 8,950

108 634
74,850 81,960

167,141 134,056
� 31,201 � 3,816

29 1

6,749,275 6,414,012

   21

( 22 3 31 )
   

( )
6,438,017 6,064,511

99,034 101,185
6,338,556 5,962,889

426 436
13,541 12,956

525 489
63,665 80,720
18,864 8,110

305 392
1,504

42,991 72,217
9,446 9,123

30,430 29,365
1,816 1,706

6,557,443 6,198,873

( )
267 267
200 200

248,333 248,101
248,333 248,101
248,801 248,568
� 56,968 � 33,428
� 56,968 � 33,428

191,832 215,139

6,749,275 6,414,012

 ( 22 12 31 )

22
3
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5
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9. 199 116
 

(1) 8
48  

(2)  
 

10. 199 117
 

 
11.  

 
 

 
 

10 20 3  
 

12. 3 18
21  

672 1,504
101 832  

 
13.  

22 12 31
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(

(1) 58,858                        58,858                                                         
(2)

6,330                          6,462                          132                             
20,043                        20,043                                                         
9,798                          10,168                        369                             

 36,172                        36,674                        502                             
(3)

2,518,232                    2,544,703                    26,470                        
2,444,838                    2,444,838                                                     

 4,963,070                    4,989,541                    26,470                        
(4)

9,828                          9,828                                                           
1,445,138                    1,296,952                     117,409                  

(*)  30,776                    
 1,424,190                    1,306,781                     117,409                  

6,482,292                    6,391,856                     90,436                    
(*)  

 
(1)  

 
 

(2)  

 
 

(3)  

 

 
 

 
(

363 )  
 

(4)  
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14. 3

37,534  
 

37,534  
3  

 

40 97 96 1 3 4
 

 

 
 

3 3
 

 

3  
 

15. 22,512  
 
16.  

 436  
3     10  

    0  
       

3  426  
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17. 190 231 2  
 

18. 71 1
872  

 
19.
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( )

   21
3

22
3

21 4   1 22 4   1
21 12 31 22 12 31

    

1,084,340 1,181,526

916,345 1,010,536
( )  ( 916,068 )  ( 1,009,931 )

167,840 168,617
( )  ( 160,811 )  ( 162,990 )
( )  ( 2,421 )  ( 5,358 )
( )  ( 4,337 )  ( )

154 2,372

1,045,099 1,132,838

438,577 442,175
( )  ( 47,209 )  ( 49,739 )
( )  ( 2,450 )  ( 3,110 )
( )  ( 261,688 )  ( 269,148 )
( )  ( 124,091 )  ( 117,070 )
( )  ( 1,872 )  ( 1,583 )

295,738 375,667
4,382

291,355 375,667
0 0

80,407 80,347
( )  ( 60 )  ( 58 )
( )  ( 23,640 )  ( 10,921 )
( )  ( 38,472 )  ( 19,249 )
( )  ( )  ( 61 )
( )  ( 10,201 )  ( 22,604 )

215,755 219,782
14,619 14,865

39,241 48,688

1
1

3,941 1,959
178 163
942 1,065

2,820 730

35,299 46,729

30,941 37,491

� 17,898 � 19,728

13,043 17,762

22,255 28,966

227,051 248,101

20,000 28,734

229,306 248,333
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1. 3,688 1 1,668  

 
2. 0 10,921  

 
3. 1,539  142 17,567

 
 

4. 74  
 

5.  
       5  
 126,301  
  35,938  

   744  
 162,990  

 
6. 4,527  
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3

125,132                         
5,358                             

�
�

5,358                             
�
�
�

52,837                           
�
�

10,921                           
19,249                           

61                                  
22,604                           

�
� 47,479                        

77,652                           
�
�
�
�

28,964                           
�

1,085                             
27,879                           

�
�
�

� 28,964                        
48,688                           

4,337                               

�

21
3

�

47,903                             

�
23,640                             

113,459                           
6,758                               

�
�

2,421                               

�

�

� 8,662                           

72,314                             
�

8,662                               
�

38,472                             
�

10,201                             

�

� 65,555                         

39,241                             

999                                  
163                                  

�
7,500                               

�
�
�
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22
3 21

664,757 673,680
200 200

30,430 29,365
73,329 72,244
3,002 3,491

� 89,292                       � 52,396                        
� 9,439                         � 9,260                          
303,383                          285,930                           
225,386                          219,634                           

  
  

127,758 124,471

(R1+R8 )2+(R2+R3+R7 )2+R4 148,122 143,438

7,202 6,683
35,575 35,443
51,033 50,843
86,996 82,591
3,616 3,511

  

1/2 ×
161 162 8 50

50 1 3 1 5

[[ 3] 

22
3 21

583,816 500,850

  

  

×100

×90 100
×85 100

R4

R8

R7

R3

R2

939.3%897.5%

R1
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3 10 1 12 31

3,269 3,269 0 3,644 111.5 3,644
205 205 211 103.0 211

1 1
22

21

84.418,887

4

15,938

21 3 22 3

5
409

100.7
108.3
100.526,622

995
27,618

21 3
22 3

430
108.1

95.3

21 3

919
26,501

27,420

22 3
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( )

   

    

371,023 409,607

310,445 349,660
( )  ( 310,303 )  ( 349,551 )

60,132 57,889
( )  ( 53,925 )  ( 53,854 )
( )  ( 1,882 )  ( 3,279 )
( )  ( 4,273 )  ( 567 )

445 2,057

364,565 423,806

149,975 150,744
( )  ( 16,350 )  ( 17,054 )
( )  ( 1,030 )  ( 1,287 )
( )  ( 89,768 )  ( 92,398 )
( )  ( 41,832 )  ( 38,999 )
( )  ( 575 )  ( 553 )

98,965 137,954
98,965 137,954

0 0
33,466 54,485

( )  ( 20 )  ( 19 )
( )  ( 9,165 )  ( 167 )
( )  ( 16,532 )  ( 16,917 )
( )  ( 229 )  ( 9,810 )

77,069 75,376
5,089 5,244

6,457 � 14,198

7,945 1
1

7,945

3,169 512
21 137

327 375
2,820

11,234 � 14,709

9,269 15,500

� 5,203 � 20,563

4,066 � 5,063

7,167 � 9,646

21 12 31

22
3
22 10  1
22 12 31

21
3
21 10  1
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� 19,772                        
14,320                            

� 7,863                          
6,457                              

7,863                              

9,165                              

1,882                              
4,273                              

16,532                            

229                                 

3,846                              
37,112                            

22
3

16,917                            

9,810                              

21
3

34,092                            
6,156                              

25,928                            26,895                            

567                                 
3,279                              

386                                 

28,261                            

363                                 

7,500                              

14,062                            

167                                 

� 23,049                        

� 14,198                        

27,875                            

� 28,261                        
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