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2021 SRR L TR S M AR

2021 F£1 {1 HEFFSAVEEH L8Rt 2 6 - HaVeqE 2021 I #ERTRE
(R&1) -

=1
52 TP EEERVRT S < P S LR 27 2021 £ERTE ) AEfE (%)
HAWI/EAR  HARIERSE4E  twAAA twAA twA twBBB twBB twB twCCC twCC twC D NR
twAAA 1 100.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
twAA 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twA 1 0.00 0.00  100.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
twBBB 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twBB 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twB 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCCC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
NR--RZEF o N/A--REH « BRI © B 2 BRaPa -

2021 FEFYIRHFEN RS LRV B R A S HE AR IRE RS (asset-
backed securities ; f&jfl§ ABS) (3% 2) - EEAEIRIR T EMEERZE 10 FHEAETE
& - AR - GEFEEIH LR TS & A AVA R ABS ~ 51§ ABS ~ (BEETF
BEIREEZF (prime RMBS) BIAFIRFEZAEMSGEZ: (CBO) -
*2
32 B SRV W RS LR 2T 2021 ST SE BRI
KRBT
BHERA PE (B RPN (%) FEER T (%) SRR R (%) B (%)
ABS Other 2 100% 0% 0% 0%
= 2 100% 0% 0% 0%

Y - STV NR ) WS GLUGEE TNR AU T  FRMOR ¢ PR RRAL -
P ERE E B PR AT (AR

PEEERP LA — BRI ] Ry 5 BRE] - STRD IR - PRr E8EhR - i PaerE
BEPRAVETE 0 Bt EHRE - (B 2004 F2 2021 ) — Bl usesh s SR
AP S ERFREM A (E IR FEEER - MR - PEEERF R LA ER R FEEEhR U ARty
SFEB H B TIIRER TR - Al (S PSR B o MR —STRERRE - A& A
E#Y > BB AR AP ERTT © QR S - PEte R (&R 3) -
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=3

132 RS RTRT 2 B R R RV I S B R PR B - 2004 £E 2 2021 4 (%)

BH¥D/EH R twAAA twAA twA twBBB twBB twB twCCC twCC twC D NR
TWAAA 64.22 2.75 0.92 0.00 0.00 0.00 0.92 0.00 0.00 0.00 31.19
twAA 8.97 57.69 0.00 0.00 1.28 0.00 2.56 0.00 0.00 1.28 28.21
twA 6.73 10.58 60.58 0.00 0.00 0.00 0.96 0.96 0.00 0.00 20.19
twBBB 2.74 2.74 15.07 67.12 0.00 0.00 1.37 1.37 0.00 0.00 9.59
twBB 0.00 0.00 50.00 50.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
twB N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCCC 0.00 0.00 0.00 11.11 0.00 0.00 44 .44 0.00 0.00 22.22 22.22
twCC 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 100.00 0.00
twC N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

NR--RSZ5E o N/A--REH o BEPROR © g 2Rk -
BRSPS R BRI » 2004 425 2021 FEPHHNE AHISERIRT R (S L (T U R R 25
EtL) BT | SRS - HRTRUER B TEE (RR4) -

R4

B P EERT F L RE R LRSI SR AR TR R - 2004 £ 2021 £F (%)
GTER S

FPERE (%) SFERET (%) FPE R (%) L (%)
tWAAA 95.41% N/A 4.6% 0.00%
twAA 79.5% 14.1% 6.4% 1.3%
twA 76.9% 21.2% 1.9% 0.0%
twBBB 68.5% 28.8% 2.7% 0.0%
twBB 0.0% 100.0% 0.0% 0.0%
twB N/A N/A N/A N/A
twCCC 33.3% 22.2% 44.4% 22.2%
twCC 0.0% 0.0% 100.0% 100.0%
twC N/A N/A N/A N/A

~EHEILY - TEAERERTEIE TNR ) IR (L% GLISGHE TNR ) RIS SO TR « N/A--REP - SRPIOR | M

5N hEEERH R AEIERFFE PR - PEEERFLIE 2003 FLIRFTAR M SR

5 WO SR LU PGS THE 2021 FAEICAMR - TRV S BRI -
BTSSR - B 4 DRSPS SEROEERL - @ 2003 £F
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2021 4EHAT » 93 fials LA UMARPS T - RS RIS - BB AR P
LA 95% -

=5

5 BRIV M S TGS T HE HATHRTSIENEN - 2003 523 2021 £ (%)

HaSEES TaEEE twAAA twAA twA twBBB twBB twB  twCCC twCC twC D NR
& /H RIs¥ B8

FER

TWAAA 24 4.17% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 417% 91.67%
twAA 17 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 5.88% 94.12%
twA 29  0.00% 0.00%  3.45%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 6.90% 89.66%
twBBB 22 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 4.55% 95.45%
twBB 1 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 100.00%
twB 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCCC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

NR--REZEF o N/A--RiEH]  ERPIOR © R BT -

CLO £ CMBS B4 FEEFA LIRS

o R T AR B R A S TP TTHERAE 2021 RIS HERSTE 5.4% (5
#£6) 2008 2 2021 4 HRPEEALAHIEHT 5 M LH S

B R R R EL A7 S AHE - B AR AR S s HEL R AR A B - il > 5]
RE 2 BB A RVELE AR - BRI N2 -

AEPE ST RAE - SRS (Collateralized loan obligations ; f&f# CLO » Bk 6
I'SC Cash Flow Corporate Loan CLO | —## ) AVsFE R EEAER = @ & 78.8% » HHAIErEH
REEETIERSS (A6 2 Tcommercial mortgage-backed securities ; fi&if CMBS | —
) - HFEFFELGIE 66.7% -
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%6

132 RS IR 2 R R R B AR R I T HE| ERUHURP BB - 2003 £ 2021 £
IRE 2 57

BERAY M EEE)  FPELR (%) FEEA (%) PR R (%) B (%)
ABS Commercial Other 1 100.00% 0.00% 0.00% 0.00%
ABS Consumer Other 1 100.00% 0.00% 0.00% 0.00%
ABS Equipment 6 50.00% 50.00% 0.00% 0.00%
ABS Other 6 100.00% 0.00% 0.00% 0.00%
CMBS Other 6 33.33% 66.67% 0.00% 0.00%
RMBS Prime 10 70.00% 30.00% 0.00% 0.00%
SC Cash Flow CDO of CDO 9 11.11% 0.00% 88.89% 44.44%
SC Cash Flow Corporate Bond CBO 19 42.11% 42.11% 15.79% 5.26%
SC Cash Flow Corporate Loan CLO 33 21.21% 78.79% 0.00% 0.00%
SC Other 2 100.00% 0.00% 0.00% 0.00%
=T 93 40.86% 47.31% 11.83% 5.38%

*ELFEELY - AEFE T ETEREEE TNR ) IEEHERER > GLUREE TNR ) BRSO TR - BORPIOR ¢ FRE 2R -

CLO G ARV ek B s LR R B R ST 45 - (S SR DL RIS
ZHL - CMBS 25 ATV A £ ZR A MRA A ShEE fRf TR IR (R E e
ANMEHHEIRAR) - DU Sz (BRSO 05k -

MHER B ERE IR EE RS - ABS Bl RMBS 25, PRI E s - BRIERNTE
RISE G ZEAE HAF B PRV SV B e Sl D - 38 T B IR B AEAT 28 A SO A e
DR AEEATIGNEZEE T » prlsiIs SRS E R A ERRE - 590 HitiEERs)
R FEME Ry iR > TVE B A5 & TR AR Bk R Eae A o S s e -

FREIEREHRERE (B2EIE) RsHEE 8Ly SC Cash Flow CDO of CDO » 574
AR Fy 88.9% ©

2003 £ 2021 FFHAR » T EHEEEY T RINE AR EE SR8 0t 98 18 Hrhas g
KINFER B L 5 Ry 5 48 » BERELIR Ky 5.4% - ([FEIEREES R =1 SC Cash
Flow CDO of CDO JERI] 44.4% > [fif SC Cash Flow Corporate Bond CBO JEIAY 34 ZH] £ 5.3% o
HHEEERER Ry et DRSS A ETRIR > KERSrE 2008 AR % 2009 4FEfEEEE CDO 4k
Z R A FEAE ISR A L AHR

EEEFR R GNP EEE RN B R BTN (AR 7 ) - RESKEGERR
2005 4£ 2 2006 47 fil881T » HFrA BRI ELIER » ¥9884 5, 2005 8T E-—SC5% -
&4 8 44f1J SC Cash Flow Corporate Bond CBO & 2008 fEMfE—& TV B2 » (H32FR biE—iE
4R By 100%H938 SR EHTHE -
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x®7
152 RS IR L R R LR B HARFS I T H B EATHVRF B - 2003 422 2021 4
IR GHE R TR T}

R B EBITHEE BT EERD) FEE R (%) FEFI(%) FPEF R (%) B (%)
2003 9 33.33% 66.67% 0.00% 0.00%
2004 17 41.18% 58.82% 0.00% 0.00%
2005 10 40.00% 20.00% 40.00% 40.00%
2006 16 37.50% 37.50% 25.00% 0.00%
2007 26 30.77% 61.54% 7.69% 0.00%
2008 1 0.00% 0.00% 100.00% 100.00%
2009 3 33.33% 66.67% 0.00% 0.00%
2010 3 66.67% 33.33% 0.00% 0.00%
2011 2 50.00% 50.00% 0.00% 0.00%
2012 0 N/A N/A N/A N/A
2013 0 N/A N/A N/A N/A
2014 2 100.00% 0.00% 0.00% 0.00%
2015 0 N/A N/A N/A N/A
2016 2 100.00% 0.00% 0.00% 0.00%
2017 0 N/A N/A N/A N/A
2018 0 N/A N/A N/A N/A
2019 2 100.00% 0.00% 0.00% 0.00%
2020 0 N/A N/A N/A N/A
2021 0 N/A N/A N/A N/A
= 93 40.86% 47.31% 11.83% 5.38%

IR - EERETSEMIE TR ) MRS - @LGEE TNR ARSI TS - N/A-TRA - RN Bl
BT -

AH R 2]

—  General Criteria: Methodology For National And Regional Scale Credit Ratings, June 25, 2018

MBS

— Asia-Pacific Economic Risks, Thy Name Is Inflation, www.standardandpoors.com, March 28, 2022

— Robust Economy Underpins Stable Credit Outlook For Taiwan In 2022, Jan. 6, 2022

- PEEEE AR SIGER, Nov. 11, 2021

— 2020 Annual Taiwan Structured Finance Default And Rating Transition Study, www.standardandpoors.com, May 27, 2021
—  GEEHLLSEREIE, April 30, 2010

(BRIESSAERIH - AERHMERIBHITI A www.taiwanratings.com §gik < )
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fisx - BHIMOEE - BRHER - ERTEITA
B R A S PR IS 15 2% » SRS T P SR R -
ST

AIFFE TS 52 - BrpEE(E ST 2003 £ 2021 45 12 H 31 HHEARIEE FaEsry 9B 1
s LR RNV RT R EIER - ASCHFTRIN T4EREE (structured finance) | —3dlfk¥5 ABS
CMBS ~ (i sk e 52825 (residential mortgage-backed securities ; f§fRMBS) -
GERELER - URE—AREBTIT HEE - PGSR TR - Sk is tE ST
DAy -

ZTHE (Vintage) EH

HEEERHEAR SRS P E LW TR TR H I » (U s8 L8 S8 T FE R S
O IR T EFEN HE RO 585 8 nBG S THER - Al > FEFESERT » thEEE
PO BE AT a8 LR 8T 2 A W T R I T -

FEE)

HHEEEREHVRE R BE T I E T ERRE, U7k - RetE—RERAM (S TR
ZZHAR (transition window) | ) HYFFEESEEEHEGTS > (5o DR B AR — B AGHsAsast
HHREEMO S & o NRF DA% BB ARG 46 245 o FETRE S SR B B R (1 - STEHA
FRREA S A S

B4 » TP RTE e S (RAE 2021 SRR DR PSSP S (THER - 24
T 2021 (RGPS - 6 TEOMERTSEE T HEIHAT (original-to-current) , TS
BEE AT - DEETE A AT TR SRR | - RIS
BRIV THE 2021 FER B M — SR T3 - 2% - TEERTabi
GRS OB R PRS- PSRN - DU R ESLL » 3L
I~ VSRS © DRV R B -

TEB MBI  SHEEA TR 5 A BB — L - chiif
SRR - Y PR DB — R LTS - RS
—RISHRE A CRRTS - AGHETS RS - TR S AT AT SRR A -

FEE(ESHE AT ST IE S RART AT S | FIRRFE 8 - S R ERERRsE (st "+ &
SR T ) TR AP DU HOTEE - B > BN E IR R
AR SRR b (P A AE 2 aFEAG (full rating category ) S THFORZ
BMEZ > PEETHEA SR ARFEETIEGE - BREENH T twAA ) B T wAA ) HRPEED)
RSP > 1 TtwBBB+, £ "TtwBBB- | HYRFEREENANT Rat il - (BAEY | AMHIEREE
SPFER P o ATRE e M RIE 2 PR LR R BRI BRI TtwAA | SR

TtwAA | SIS - SR TtwBBB ) 43Iz TtwBBB ) 4RSS -
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BF S o BN

BPIAGR - BRI R TS T IR RA 1 - R — T AT
ARSI e ISR TR O b L R T A LR - B PROMEEET R RS
NHBZE - RBAESHTRIRER YT » SR TR Sy - By T - PREETe
WIS CNR R | -

B EEERHERT BB N s P L 2 AR IR (LR AR S PEEEREE I EAZET
EREEHE "NR ) JOETIEERIRIETRE (T8 NR AR - BIE (FEETHLEEIME) B
A PR BT AR RN TIE NR SRS TR ERRIETE ( TNR 358, 05 -
ARSI T > GIATE SRR RS P i ey PEEERME AR RS - BERT
thEEERFATE DAL 5 =GR EER AT 7A TP (ERRE A E R S B T FadaR
PHRF AR bR AL R R SR BUE L PG TR

"D, FPEARE

ARG PR HBECRAETR - BLUEFERTHEEERER "D, AR EEF AR
B EARHET & 28 LRI EAREE "D o PEEESTE IR A
FORGIRAR § RILERPIARESR - TP EEEEHRN SR B szl H 2 (&5 ar s T 5 S ]
o Rz EE R (EE R A -

it SREHHAE - FydEE D, ERHMEES AR S G T (R
FELR - BRI ATRERAAE ¢ B ERL EL RS T J1R I AR R R O S T IR (AR (% - 5540
PRREREFR o BHVERER - TEETFE UG H AR 87 730 miE%aaH b
s AE HRF R T D, ZHEHYRELY (post-default) FFEFEBIER - il > FELLSTHER
& oy HET TRV B ER AR R > TG R T % LR P Z H MR S TS
AEEEFHE -

IIAE S SR B PR IUR PR T

TENDRE TIPS BB (UIRIRCTR) MO - PREfTer s Sk & At e
SESEEEE - Atk - PRI ARSI S ARRh VSR T IR -
B — (PR BB - VIR - PSR EE - WA SRR AR
RIS TV S B HTE A - ACAENIHET SRR RP g e

PRF AR ETTE

(PRI FIRIETEIRAENE » TSI AT LT » BELATEIR AT )
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E1EHE © 2022 PEEEHIRTEAT] (CPEEERY) - (REGFTFARER -

AL LMEA T T ~ (B ES » HRTREERSE RGNS (R - (SRR AL Es - (HERE - 5 - BUSSCHEIEM SR AL R ) Sk Z(E
sy (AN - SR EEFENERESEN RS - RIS GRS ERE - ANE RGN ERERASORESE . BT - P EaralEmss = Jefts - b
FHFEE - FE - B - BB (ST EEETT) - TOREANEZIEENE » 58N ~ BRStEsGEm AR - BPMERSER - B8R (BReCHEHMRER - FamlRE R
i)~ BERAEMEHANEMSE R SRR A LB s TEEGTTRAEE - ANBIRDL "B ) SR - PRV RN KA
REEURHIORE  BRE  EATRYY » A IR S IS I RDE B AVSEER ~ AREDSASET - WHesaReEhg - DR A DRE ik - sl 7 2 I (L (o e S el
T LIE(E o BRI E AN S B (T E R ~ [ ~ BT ~ Rl ~ fE - 78T - FPRERIT AR ZAE S - B - BT AEREASUES (BRREATRAEA SGE R R
&R SRGFIERAIIRS) - B RECSAERHRANV IR T - TR A -

AT Z SRS E TR - (fREERRH R BRMETPEEEIL - TEEFRER - SMEEFERE G MIEEE - A BT
R BURMEITEMEIAE 2 HIHEMRESRE S M A E TR - AREAELUEME e 8 ik - TEEENIRIEERZ 25 - ANSAEREHE - HE
HFT -~ BT - BB/ EE PR T RO TR AR AT ARG - HIEEA SR - FErE iy (ko EE(ERR A BT 2R SR s A A (> FRIFCACE R
i« BEPATH RS RR (R 2 H R AT SR ARG HYS AR - (H o SSRGS U (R ERE TS - BABA EH T E i s S - SV R T REA
R - R — T RoaFEZ B G R RFETE) > S EARTRIN S — SRR SRR 4 -

TE—FEEREEANZ FE RN KA HI . TR ARG S A EEN R SR T - hEE SRR RS BT - B b LSRR
HIRERI] « PEEERRHEMNRE SRR 2R T « BN sk (LA RIS AR - ERAAEMEE BAEEE -

hEE (SRR SR RS B FSE BRI T LARRH - AR IS S B R B THO L VB B < SRRt o (SRS A B T RE MR T B (SR TSRS B A
MRz &M - PEETORETBCRIUER - 4585 0 idis rriis Z I E AT &b -

LS R E R ZE R CR R BB TR - BB Rk B3 THE - AIOIERE - LR - SGE R R Bk B (A - P EE(SRPIR A HL T R e
F o HPEE(EEPEE 2 RP R ELS AT T HLAEE EHUS - E5E www taiwanratings.com (%) i rrs taiwanratings.com.tw (FTB) - War@@EH BT -GS GG
SHYE(EES =05 Z WIS PR LR (A 8 M - HoMh T RE BT FIZE BRI - (BT BRI ZRB R 1L -
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