PenTtuHrmn coernok
CTPYKTYPUPOBAHHOIO
domHaHcupoBaHusa cnycta 10 net
nocrne Kpusuca

28 ceHTs6pa 2017 T.

S&P Global
Ratings

UpuHa lMeHKnHa

OupekTop

HanpasneHune
«CTpyKTypUpOBaHHble (PUHAHCbI»

Copyright © 2017 by S&P Global.
All rights reserved.



Bbinyck cTpykTypupoBaHHbIX oonuraumn B CLLUA

1998 2001 2004 2007 2010, 2013 2016) Q1201

AUTO LOANS/LEASES 462 674 708 801 713 879 1,111 1,119
% Auto Loans Held at U.5. Comm and Savings Banks 40% 40% 39%
% Securitized 19% 25%  22% 23% 16% 18‘%’ 18% 17%
CREDIT CARD DEBT Log 735 824 1,002 839 858 999 1,009
% Credit Card Loans Held at U.5. Comm and Savings Banks 29% 41% 31% 69%  67% 68% 63%
2% Securitized 34%  36%  36% 32% 26%  15% 13% 12%
STUDENT LOAM 589 856 1,146 1,407 1,438
% Securitized 30% 28% 20% 13% 13%
COMMERCIAL MORTGAGES 1,242 1681 2,250 3,233 3,207 3,188 3801 3,856
% CRE/MF Loans Held at Depository Institutions 48%  50%  50% 48% 48%  48% 51% 51%
% CRE/MF Loans Held at Insurance Companies 16% 13% 11% 10% 994 11% 11% 12%
% CRE/MF Loans Held at GSEs 5% 7% 8% 7% 10% 12% 14% 14%
% SECURITIZED 8% 15%  17% 23% 21% 20% 17% 16%
RESIDENTIAL MORTGAGES 4,273 5,675 8,292 11,240 10,502 9,946 10,266 10,330
% Residential Loans Held at Depository Institutions 31% 29%  29% 27% 25%  24% 24% 249
% Residential Loans Held at GSEs + Agency/GSE Pools 51%  53%  46% 43% 55%  B60% 62% 629
% Nonagency RMBS Securitized 182% 242 16%  11% 8% 8%
S&P/LSTA LEVERAGED LOANS 504 681 887 899
% SECURITIZED A9 61% 55% 56%  4d% 50% 21%

Source: Federal Reserve, SIFMA, S&P Capital 1Q LCD, Wells Fargo, S&P Global Ratings.
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KoadhhumumeHT ncnonbsoBaHus ceKbropuTU3aLum
B CLLUA

1990-2017 Q1 Securitization Utilization By Sector
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Source: Federal Reserve, SIFMA, S&P Capital 1Q LCD, Wells Fargo, S&P Global Ratings.
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KyMynaTuBHbIn ypoBeHb A4eONTOB C
cepeauHbl 2007 r. no koHey 2016 r. (Ha ocHoBe
PEUTUHIOB, NPUCBOEHHbLIX Ha 1 nronga 2007 r.)

s eorn

ABS 2.0% 1.60%
Structured Credit (excl. CDOs of ABS) 6.60% 8.60%
CDOs of ABS* 70.20% 18.20%
CMBS 29.9% 14.10%
RMBS 48.7% 1.30%

*CDO of ABS defaults were related to defaults and downgrades in the underlying RMBS and CMBS collateral

OXnaaembin cpeaHUn NPOLEHT YNCTbIX YObITKOB N0 obecneynBatowmMm akTUBam B
caenkax, 3akpbiTbix 4o 2008 roaa: 6% no caenkam CMBS, 18% no caenkam RMBS.
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[MlocTeneHHoOe ynyuyduieHmne KpeantTHoro Kka4yecrtBa
CTPYKTYPUPOBAHHbLIX BbINMYyCKOB

B Upgrades mmmm Downgrades* mmmm Defaults == ACCQ (right scale)
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* Excluding defaults. ACCQ—Average change in credit quality, defined as the average number of notches of rating movement. Source: S&P Global Fixed Income Research.
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OnHamuka pev’lTMHrOB 3a 2016 ro.q

Overall

Region

LS.
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OnHamuka pentuHroB 3a 2016 roa (npomonxenue)
|| Ratings(no.) Stable (%) Upgrades (%) Downgrades (%) Defaults (%) Defaults (no.)

Vintage Summary
Pre-2000
2000

2001

2002

2003
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2005

2006

2007

2008
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2011
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2013

2014

2015

Rating Category
AAA

Al
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BEBEB
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cCcc

cC

Rating Grade

Investment-Grade
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CHuXeHune ypoBHA AedonToB NO CpaBHEHUIO C
nuKoBbiMU 3HaYeHusmu B 2008-2009 rr.

12-MeCHAYHbIN CKONb3ALMA YpOoBEHb A4edOonToB MO BCEM OTPEUTUHIOBAHHbLIM
CTPYKTYPUPOBAHHLIM O0bnnraumnsm
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|IG—Investment-grade. SG—Speculative-grade. Source: S&P Global Fixed Income Research.
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YpoBeHb AedonToB No caernkam
CTPYKTypupoBaHHOro puHaHcumpoBaHusi B EBpone
OCTaeTCA HU3KUM

12-MeCAYHbIN CKONb3ALWNN YpoBeHb Aed0NTOB
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Source: S&P Global Fixed Income Research.
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Cnacu6o 3a BHUMaHue!

lprHa [leHKMHa
HpexrTop
T: +7 495 783 4070

I[rina. penkina@spglobal. com
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