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TF SECURITIES

2007-08 FNERIBHERTEEBMHZBRRE, EEMIREFAETNELY, 30 RFR
FHIRER AT ; WL T LORR R ARERFH CDO. MBS, RMBS FE&RIfTEMATERL
WZRFERE, ESRBHT. EMREE. “FE" HEERFES, SMIMARE T
RES|R—ipetERE.

2020 F#FHE®mES (COVID-19) £HMERE, HTESERYE. SEtEXEZENEHRBEELENT
HTIRENRMN, BE 2020 F 4 B 29 H, @BEPEEE 310 5, Rt 21 B, HEEEER
BREIARRE, BEMBSEBNEFSHMIIPEINR, FLEF. SERMENME . FREXRE
AESHETRUIZIFEDEEN DL,

2008 FEREHEEREEIMIFNEGR, RERFESEMUSE. FTEBMITZERA ‘8
SHEF , LM CDO FERMITERECHNEREF .. BH/E CDO FiTEmiME T, (B1T
HEFHLUIAF IR ARERR CLO FrmiVBEF 2T, BRILKHEAIR 24 BIZAHIHE
M5 7400 1289 CLO P, EENERIIGIFSE.

FEEB B R ESRMRAIE MRS RESIFEEE (20 PMCCF. SMCCF) B9ERT, BRIgRE
REREHHENRAT, EESKRRERTH. MIATRAMEENL CLO NRMEFRBEXE.
X R R AU RS EMER BNRE N EERKEINENHE A “BSE=" , SHESE
B KIBREIEZEEF, #MmslA—7StEELBHESMER?

BHATAS:

BEORBRFAEWE, HIHRREEE—BENNRAYSFIER MR, XEFIIFEMR
EEHRE AR RITRR R EAMNEWENEMNEZE, HREIRBER,

RREBEH CLO RERFRIELANKREX LTS, EREEEEDEFAK, EHENKEERS
T EERRER

RITRER CLO A EARS, RIEEETNRIELIZNE 100/150 {237t CLO B4, 3
EIRITERR 17.8 5122 Brep by, BAERMSELAIEE IRTW AR AKX .

—. RS CLO THiiER

1. IFRAEERNE
FIFFRFK (Leveraged Loan) 2B ESHMIPAARSHIAERSES. KiFR. BT
(A0 —iaa9esk ) AT, BELIFRAMLIEIEREFR (senior secured loans ). BB
B—REIREW/AGERIT (FRA “LHEA”, arrangers) H41. LHIFIEE ., ARBHEE
(%" RALFK “, syndicated ) HLEMIBITHNEREE . IFRFTNRETERTF (1) F
1 (M&A ) BIENFTHFIE ( LBOs ) ( 2 ) RFAREFNRAEAIMBERN . RHEFIZE (3)
REHEME (4) HibREWS BN,

I~ MBI AD A=F. (1 )IRITHENEIME RS ERR R ( Pro Rata Loans )(2)
NS B & ERKEIRAR (TSBs, Institutional Leveraged Loans ), BiIFI#E BT FRRIHELF
X XFRAABUREEY3R( Broadly Syndicated Loan, BSL X 3 )IEfRTE AP RIHIZEFK( Middle
Market Loans ). 1RIBSEEESRMAFET (OFR) ROfhIt, &ZE 2018 FRERE AT RATH

U —HEXE"H, —NEFERYS I REM BB A AL
2 BE2019F 12 B, EBLEHUE
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BIHIRIR 2.4 1237, P ABURARFA( BSL )L 73%, ZLER Institutional Leveraged Loans
MIEIRE 1.2 512, RIHSEHTUERTNESR, BEEY FATHSER (HTFEIENSHE
NEEXFRENATHRER ). RBIRSINFRINE, FTITEMREITERIAIERESR (BBB-KRLA
), FEEBRK.,
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BEIEIR: S&P Global Market Intelligence, OFR, RKIEHHZIFT
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BRIKIE: S&P Global Market Intelligence, OFR, RRIEZSFHFFT

EEESR, FIFRFEMZIIERRYT X, THEEESKRSEMIATHENTRE, SE. RN
XA RREEDIFEEWKIELFHEE , TEHEEETG, M 2007 SIS EELE
¥ 5540 123758 2019 &£ 5 Bik 1.2 BF{ZETT, BE2ERAT 2 EER.
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== US high-yield bonds (lhs)
- = US leveraged loans (lhs)
~ EU high-yield bonds (rhs)
- = EU leveraged loans (rhs)

BHRISIR: S&P Global Market Intelligence, SIFMA, AFME, FSB, KNIEZSFHIFT

M RAHHNREERENHERELOLR TR, SRALNAI LR “BEA” 1
= (covenant-lite ) EL@lEESREEA, YEIERE SOMIITFFRAIEBREN covenant-lite 2z, #EEL
—HGRY “H#EIPE229 (maintenance covenant ), “iR3R4)7 2—Fft A 329 ( Incurrence covenant ),
RERITARBUTHAWNZARE . HTEE . RITESRSH I BEZRBRESAMNEH TSN
i, M CHEPRY BATE, ERETARRBRENBSEEMEHTELVSML, “ERY”
BRNERABHENHEBARIFAETRE, mERREE ‘B8O GHREW “JFHREN7
BT HIELIBIKERARK 9.5% (93879 66%F0 75.5%° )

4; EEITHFRTE “BRA" SRAILLFIELES

Il Total Leveraged Loans Outstanding (Left Axis) Covenant-Lite Share
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BERISEIR: S&P Leveraged Commentary and Data, FDIC, RXIESFFFFT

BRI RFEEEDTKR . SO RFEARREIT 20089 A E 2021 SFaIFIHE, X%
BEE. MUMTHFRSME, KAE 500~60%a9F I FF 5T 2022 H£~2024 FEmIIGZIER .

3 Lenders blinded by cov-lite? Highlighting data on loan covenants and ultimate recovery rates, S&P, April, 2018.
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5: fTHFEREIHRRE

Maturing amounts, as share of total, by year
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HHIKIR: Bloomberg, ECB, FSB, RXUESHFFER

iE: RoW = Rest of World

2. CLO EERNE

BIREIFEIE( Colletaralized Loan Obligation, CLO Y@— MW= G, BT RIS ABS )
B—, HEERBREK (SPV) &1T. SPV B — &, FERITSRESRITEREAE
REVES, HBEESETARRINGS (LK. KB ) UREBIUHTHE, XYUIESNETIL
BFEHIERIER, BFEiblERBRAER S . KBRS . BNENIRF#HToE. CLO BE
1789 CLO BRFEZEBARTER, BRFEEBAZEAN CLO FFRAIBRINEIZESE .

6: CLO FrRAZEMIE

Arbitrage CLO Transaction

Administrative Agents

Collateral Administrator
Typical

Assets Liabilities (Typical Rating) cle (%)
Class A (AAAsf) 34-40
Issuance Proceeds Issuance Proceeds
< Class B (AAsf) 24-28
Portfolio of Vehicle 16:22
Leveraged Loans — Class D (BBBsf) 11-16
P&/ from Loans P&! from Loans
Class E (BBsf) 7-1
S Asset Manager® Equity (NR) 0

3Asset manager typically contributes a portion of equity. P&| - Principal and interest. C/e — Credit enhancement (based on subordination). NR — Not rated
Source: Fitch Ratings.

BRISEIR: Fitch Ratings, KXUESHET

CLO fEA—FMHBERT R, EMREERET: 8% CLO FmBEWAREZIBARITR
FEE, BREALBEEFRET CLO FmAIRNE; BIR, SN mAafkin s E( Tranch )
®it, —HEAUBEFRNRKERTFIREENEK, B—HEDEEEIARERBRATLUE
CLO FmiIn RS TERERRITER, WIISIFRBRIKREE . ST mBILERS| TR
ERBESKEEEA, B CLO FRAMERE LIkHRER RS T HEER - HiaiIA R
SEIREE .

BEUS~REEERENE, CLO FRESRTESHUEE. ams. SUMs RIS,
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ERNEF IEMITERTESTESR, BREnERRIR, £HasziNE+EIGRS
MBS, ZEIF CLO BNRIREE, Br-itEA. METHUHNERT, REAXNKMESS.

7; EE/RUM clo FERIEHES

USD bn
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20002003 2006 2009201220152018
I US CLOs
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BHRISKIE: Bloomberg, AFME, SIFMA, FSB, RRIESFHFET

RIEEESRRER (FSB) FUEUE, #ZE 2018 FIK, £k CLO MiaAIRENELL 2008 FLEIE
HMUBTEF T, 1X 7400 {23578, 2018 FJESEE CLO HiFRIRENA 6170 123E7T.

CLO BF=inEEMITIFRA B RHRENR, BHFEMTFRAMES, CLO BF-thViKifmERE
B, BEREESNEANXE, 10 BB IR TR E=EFT SRR SN 624, BiX—t
fI#E CLO H#5iL 80%. CLO AT RESEING, HEFt—iEHE 200~250 X &R, B
W T T — &S 10~12 1,

8: SEE CLO AR BATAT R ARITER

Breakdown by rating of the collateral in US CLOs and in
global leveraged loan markets
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BRIRIR: S&P LSTA, ECB, KKIEHHFFr

Bal CLO RRIGIEARLEE LML 2007 FERANT, H AAA K SEY 60%, #8EE 2007
FEEL, MIRNER 79ENE 9%, BORIMRER (AAA F ). ESHERNEUNRKER
(AA E B ) ERERERTEREIOEHESTE,
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2007 2018

W Equity =W B BB [ BBB
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BRRIR: S&P LSTA, FSB, RXIESAFFT

3. FIFERNTIREE S H
HHEFNTI S HhEFERS, GEEimATIL . RESEFE(20.4% ). iHEHIFIEF(15.7% ).
Tk (14%). PEFEE (12% ), ERRITEEXREMIFETHIHH 62%.

10: BATAHTFREETI/EBO RIS FS GEL

Composition of S&P/LSTA Leveraged Loan Index by sector
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&leisure
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21
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BEEISKIR: S&P Global Market Intelligence, RKUIEZSFFRET

KEBOIHFEFE CLO. RIEAT]. IhHthEE . FRHLEELSESES, S htbEiX 88.3%, HR
FERRTIEEEERTEES . FEMIHSEFEEERETINE MBS RTMEXI L FIER ,
CLO BRI KRIIANE, 50%LAEAYDEIR CLO TN,
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CLO, Insurance Co',
Asian Canadian European u.s. Finance Securities and Loan, Hedge, and
Year Bank Bank Bank Bank Company Firm High-Yield Funds
1994 17.2% 5.3% 18.6% 29.5% 4.9% 1.1% 23.5%
1995 14.1% 4.7% 19.1% 33.1% 5.1% 1.4% 22.6%
1996 11.0% 5.9% 17.4% 29.7% 3.1% 2.9% 30.0%
1997 11.1% 3.5% 15.8% 29.3% 4.1% 3.8% 32.4%
1998 7.1% 7.3% 21.0% 27.8% 4.5% 1.8% 30.6%
1999 3.7% 4.6% 14.7% 28.3% 6.5% 0.5% 41.7%
2000 4.3% 5.0% 10.1% 25.4% 4.3% 1.6% 49.3%
2001 1.5% 2.6% 8.4% 23.6% 9.2% 2.2% 52.4%
2002 1.7% 2.2% 9.1% 17.5% 7.6% 2.0% 59.9%
2003 1.1% 1.6% 6.5% 14.4% 9.2% 0.6% 66.6%
2004 3.8% 1.5% 11.4% 12.0% 6.4% 1.4% 63.6%
2005 3.1% 1.2% 8.5% 12.3% 7.0% 1.1% 66.9%
2006 2.3% 0.9% 7.5% 7.5% 5.9% 2.0% 73.9%
2007 2.2% 1.2% 5.8% 5.5% 3.8% 2.3% 79.2%
2008 2.3% 2.3% 9.0% 10.8% 6.9% 3.5% 65.2%
2009 0.6% 3.4% 7.2% 14.3% 4.6% 4.7% 65.1%
2010 1.6% 1.6% 4.6% 8.3% 4.6% 1.9% 77.4%
2011 2.1% 1.9% 5.1% 8.5% 4.2% 1.3% 77.0%
2012 1.3% 0.9% 3.2% 6.3% 2.3% 1.2% 84.8%
2013 1.1% 0.9% 3.4% 7.0% 2.3% 1.7% 83.6%
2014 0.8% 0.8% 2.9% 4.4% 1.5% 1.5% 88.2%
2015 1.7% 1.1% 2.5% 6.9% 1.4% 1.6% 84.8%
2016 1.3% 1.2% 2.7% 5.0% 1.2% 1.9% 86.8%
2017 1.5% 1.0% 2.4% 4.3% 0.9% 1.2% 88.6%
2018 0.8% 0.6% 2.5% 3.9% 1.5% 1.0% 89.8%
2019 0.9% 0.5% 2.7% 4.9% 1.8% 1.0% 88.3%

BEISEIR: S&P Global Market Intelligence, KNSR

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 5451




