Szl

(e HisH - 201446 H 2 H)

et B ARS8

uy
ol

Sie
S
anh
FHp

1 iFLoic
PLFIE, ARG 7 Fx— R 774 F 2 AEHOLEORGHE LTERLIEbDOTHS, AT
FX— R 774 T 2T OTREOKIGRIT, AR (BFE) OB L AEARA > (i) |
(B8R H 20074 3 4 29 H) ZESHX, EHTLLDOTHS,
2B, 201446 H 2 FICE=Z Y Y 7 ORA > hEBMLIEZ 2i2ffv, AEEZT v 77— hL
7o

2. ANIITFx¥—F - T7AF U AFEMDRX Sy
ARNT I F ¥ — R+ 774+ A (Structured Finance : fEflA4t) 1%, SPV (Special Purpose
Vehicle : £55ll A AFZEAR) CfF AMSHE & W oz A 206 5 &@iis | 245 L. SEALES|
OB TLRVVEETH D, N—BL DTN T 255 LEE | OB S %S OFE, @OFEFEHY
AT DEFE=ZFH~DBEE—D 2 JEEfE LTSI L L KRR WEREG 2 1/ N\—3 5 &
fif ATV D,
JCRTIE, ARTZF ¥ — R+ 77 ATV ABFEMERD 2 DIZKFIL TN D,
O BEFERERALP S (Rl ESF BT 2 NEFS <ERHIVERNBSE L+ 5> D%
ik B)
« U—ABHMENE « A— b —MEE - g v VU SENE - BAHMENEE BTG PE & T AR
Fadn (R# D ABS)
- B — MEHEL FAEE L T SRR (RMBS)
- AREhEAZ BTG E LT DR EREs  (CMBS)
- k7T 47 CDO
.« FIRAEHE - FEHMEME - SDIRIREMEHE 2 SR PE & 3 2 IR RS fb
- ZOMEFIZET LD
@ XZDOMARNT 7 F ¥ — R+ 774 T Afin
- ABCP 7r 277 5 (AT7 V) AR— M)

FIPE i O FIRAE & FEEMICIE— D b D)

s Tuaval N7 7 AT R D A RE

VT T AF R

- ZOft ERUICET 5O
JCR 1%, BT EICEEL, MDA NT 7 Fr— R« 77 AT AT &I, EFHNCY 7
NI LYy NOEBPEICES T DNE I DE VS TZBEND A N T 7 F v —CpE i OMEE
L. BEGERREMEZDMANT 7 F ¥ — K« 77 AT AFEMLITRY 73T D,

1/8




3.

5.

/&)
o)
Y/

ARNTIF v —FR« TrAF U A ORELESDESR

ARNTGTF =R T 74TV APEBIID D4 OFEH LB OERIL, = —F L — MEDEH
A OFEE L L DERICHEL D, T7hbb, ARNT IV F v — K 77 A4 F U 28T, FFEDA K
FIFx— R T 7 AT AR OWTKRIER YD JBIT SN D MEFEEOREZ IR TE 5 L 9 1ITEK
EboTRTHDOThD, o, BEGEIRLMEMOE A TIL, BITEEMHITHV LR,
JCR 1, BEGEHEESLOEREICA N T 7 F v — K« 77 A4 F o AR THBTZ2MMT 5
DT L FAERAEM L a—R L — NMEOEREMOMEREZ =2 —R ) V=R E /IR — L —
DIcE#T D LAR— FoRTERIAT 5, 2, £ TOREOEEGERLRE AN O ARL
T 5,

ANT I Fx— K« 77 AF U AN AT D AR OFEEE

ALTIFx—F T7AFT U AR5 T D6 R1%, A7 - CP - (ZFE2 454 - FE 7ok EHE
7 EaRRE SIS [E EOAMRES: (B 70 LAMRE 2 & Te) . &80T (m—) 01, FEh]
DFAS I IEFE TR E D L SRlpEm e ETH DL,

7o AT TIT B O &R i 2 FAENKGERICRIT T 5 70 7 7 AbEEnd,

ARNTTF =R T AT 2R OTE
(1) #FOFEOALEST L EMHIZR RE L

JCR DA LTI F ¥ — K« 774 F 0 AL OTEZ, JCR OB EIEHEEIC Lizn-> TE
HOHNTEY, JCRIZFA NI VT ¥ — R T3 AT AEMHDOFIEIT LT, FIHATREZR 2T O
BEE RO+ 072 WIS W TEBIDOA N F 7 F v — K« 77 A4 F U A 245525, EOR
RE L TOREREMSOZLMEIC DWW TR E O FHEICE SO TRBIN R BEEEZTT 9 o

JCRIZ, ANTF 7 F ¥ — R+ 77 AT ARMGOFIEZEICAE T & &b, BrERARLE
sl AE AT 24 5.9 5 72 D OBATORAHT 55t E S KOV E o EE M (EHET V25 T)
D, BREEGERALRG M O BATEPED U A 7 KD K E S B LI B Il I A MERF CE 2028 9 7
AT,

JCR 1. ERERERALRG I E S 2 5 25513, ZOrRMEAL XD LT 2 RERENE
O AR ORIEZ B CTE 5L 910, HEBLOS v v a7 —000r, 7 b CNCEEIERLME
i OAE FIASAT DRMHR SO ZAIT KT D2 BUSE AT IS 2 oG ma R+ 5, 7272, S
1 FRmM ORI DO EPERERALRS M IZ B L Tld, BUSE DT 21T 5 DI LIc a2 bRE . BINES
Broxtg L X L,

JCRDA NI 7 Fx— R« T 7 AF AL MtEEE) ) 27 JEWEY 27 Z20fo ) 27
IZOWTHBRRD DO TIEAR, £, RIEEDIEHE - BiOZEE 25T T RARER Y X7 Zx%t
HL LT,

1

JEATEAT AR FEM PED (T BRAE L To BRI TRAES 2 2655 3 THER 17 (2255 IR REAER, EREM BRI E - < HERISZAEHE «
FERAE R ASHE (AT ME) . BRHBIEIC 0 D BB 3 & OV OB 2 &85 % 4 5,

2/8

http://www.jcr.co.jp



/&)
o)
Y/

Q) AT Fx—NR - TrAF o A OIERN2E 2 T

ARNTIFx—R - T7AF U ARMORGHEL, FERIREGL S LI TERMNTHLN, AT I F
¥ — R 77 ATV RAREMEFNT5720DKRA » MIREL FITT3ODORICELEDHI ENT
x5, v, TEERREE . (v v a7a—0), [R5 —ABREOEBZRITRES Thb,
D3 HAEGEMICEHMET 2 7201iE, EREEEHEROWEZ 25 2 ENMLETHY, ANT Y
F v — R 7 7 A F 0 AT BRI & EMEFHI O W 5 O 8T 28 Ut 595, L7edi> T
ERHBICBRE T UL TAAA BAEY RS- & LT, SR ORER, X 0RO 2 A
G52 0355,

JCR OFEAF L, RIGHEB I DV TEB RBITICME D ATREM: & (& B A BAT# ORI ATREM: 2 8 A1
WHIKT L 72 b O TH DN, EARMITITEEABITICH S ATREE O ch s, AT 7 Fv—K -
T 7 AT AR b AR MEB A BITICH D ATREMOREZ R T b O TH H 03, —EDFMD
T CEFBABITHR OEULATEEME 2 B LA 2 53 25 A100%. 20 B2 REENEFET 572
DOFAETLIHT DL LT D,

¥, LLTOEMERE « fgimic oWV i, RN O FEEAR LTS, 2

U — 2 EHEHE

- A— ha— U fEE

- A— b U — R EHEHE

< EREME - I—FYa v s s LYy Mk

- HEE T — U fERE

- FIAEHE - CHMEME

- PRI e

- FEn— fEE

- kT 47 CDO

- CLO

- REhpE

- PHRIAR @

- HEOFEFL

s Z LYy MY T P

Uy = (U Ry r—ExET)

- ABCP 7125 4

s uvel N7 AT R

VYT T AT URA

- J-REIT

— I, U —ABMERED D 2 LYy B U 7 pEaE T ERE 2 ODE ERERLRMRICEE L. U Ny S — Vs b J-REIT £ T2
[ 2.@QDZEDMANT 7 FX¥—F« 77 ATV AEMITEA T D, 7220, BEEWD Y Ny r— DR S EEE LRI S
oL L OBHBEET D,

3/8

http://www.jcr.co.jp



/&)
o)
Y/

(X bT 7 Fv—F - 77 AT AN OIERN 2% 2 F7]
O 3P R
FERAEPD SPV ~OEHEDFEEPITONDL XA TDA NI I F ¥ — K77 A4 F AT
X, JRERAEE OFE 1705 E 0 - EHEZOINrT 2 72D OIER 2 AN NETH S, £i2, SPV
IEAF— LY FENOLMIL L, RA LTV D EHEE E OB E K LS CHEIFEFRICA S 220
ZEMNRDEND, B IFEPENREE (Bankruptcy Remoteness) & FEIEI A 44 Ed Tk
T, ¥ v rarza—nii O s 725,
(a) EIE7pi8EE
BIPERRBE 2 FEPR T 272D OB & LT, JRORAH & GBI U 78 - BPEOBR I S
TWLZERBHITFOND, Thbb, FERAHEDMERE L L X210, YiGEESERERRICL
HAMIG L7 INT, EAPEE ELZOREDRGR SNV E I LTI B
W (Wb THIEGERE (True Sale) | OfffR), AT 7 F vy — K+ 77 A F U APEMDIC
FIEANTEESLCEEN S AE LD F v v o 7 0 —fEIEFET 5 DT, SPV ~DEFERE
MEOBIZHKRNGE SNV, TRV D AR Vo — VINEEIND Z EIFMETH S, L
Telo T, YGEENEERGEE Ch o T, BEHRE LIZ&REG TRV X D I T 5
ZEBRAIRTHY, EIEREENE D DO/ HENITEECEEDONERLA T 7 F
¥ —R2EE L TRERNTHIRTT 2 Z &1272 2, 7ok, [EHESCEEDBIRDFEEIT MM T
By, Bl EORG L BRI E L YAREETREIATH S,
(b) *FpTELE
JFARA H NEIPE LT3 E . SRATPHE1 5070 & OEHER I IEME DR A « BN % [ 5 7= O HER
FERL, R eFB QENTFEICRS 20 i U T< 5, WENREE TR O T
HEFIAEEL T2 Ebb0, TOHEFATHERE LLHIREND Z EIChD, DX
AEMECEEN SPV ICBIR L TWD Z ITA, 29 LI =815 L OYEESE ED
FIEECTHDHZ & EBEMICERTE, SPVA~OEE - [EHEOBIEINFIREH OBFEN 5 5
T IR DI =8 i & B 92 2 L R b D,
(c) SPV D pE MRk
JRARAE DEIE L7256 . SPV ~D&E - [EHEOBIRPMEPE TR B L Z T nZ &7
T2 <SPV BE & ZDOFHen 6 BB TRITIULZR 720, SPC B IRDEFERRREIZ DU T
JCR TiX, UTOHEHEEZZDOEFLEZTND,
- FHEOHIR
« HINT < JRNT AR R
- EARBROUIMT (B TEHME D R 21T oo [a]38E)
—/ 4~ SPC ThivX, SPC DR ZEFEME L LT, B0 EMKREZZEH &7
H2Fx VBTN NTRANERETHZ L, EAN SPC ThillX, HEODREE 7 A~
v SPC R fAEFE N, FEEFREFEDNMRE T2 2 LIk v | BBIBRE D SPC IZxt
TOHERMELRFFL2NE T D ERRETHD,

4/8

http://www.jcr.co.jp



/&)
o)
Y/

< EMER DD OBIFEEHR N T ORI

@ Xy va7a—40r

A NT 7 F X —DIERY R 7 0T, GIE - AEHED /T 4 —~  AFHIRAIEDEE, Z Ofth
METHEHDO AT 2 B F 2T, A PE I B 215 IS & IREMEMSE DK EEDS R S 41D,
IABEEE LT FOBLEZINHT L TRET SIS,

- BPERCEHEDRE (BIRIAR D/KYE, MRAICHIRRAT R HE DB Y B\, Bl 72 &)

« RTF—v A (B, W, EREOBE M L)

 TuYag FRFEEDOF v v a7 n—RIN EEE (FE, AR =2 —DRE 7R

&)

Xy TaTe—0OERSHE (=TT xS 77%%-&4@8)

- AEAPER O EIRTERE (S A X L—HUER . T Ly NRE
-%@@(%~t#wxﬁ\%ﬂ%@\%¢®ka:Xb&&)

< EREMERE S L. OB >
(a) JFUEBHEOEHENRY 22

FPHEAHMEMNE £ 7 IIB RIS B, IRy TE D, 208k, K7
— T T a—F ORI, MMT7h~%@ﬁ%# KoySihd, FHAIE LT, EET—
IV ERERCT D IRIEBE RS 300 LA ETH Y | il 2 DIEMESFED | EHESEICED 281G (E
BHEETR) N —EOKEUT THLEAIIIRET VT 7 a—F, TSN OEEIZIX
CDO 7 7ua—F A LW EITH) 2 L L LTS, BEMEENSEROEAICIE, FIES
HOFLENRER R ENEL DY A7 2 EOL ) ICEEBMICHIEL, Y0 X 5 ICWILD
HUMIEGEE L TS 2R E D, ZROORMBEICR LT, AN 7 F v —E, @il
TR ARG 72 EOE MR ENEEOND Z LBZ0,

KRET— N7 T —F L, EHET—VEERT 5/ ZEOEBEICK LT, $T
M CE 2 E S L ET 5D, ZALY, B X MY AT —F « FERLEIR 7 E 0 DS
—ILVORFEERERI L, = E oD E e L TRELHRILREZRHT S,

RET—N7 T —FCTlL, EHET—VOEBHEIIBESNDGT 74V b (R—R 7
—A) B ARV ANT=HEZBRLUTRET D, RICAFLATARMILD, HifPH
ENAHFr v aT7a—H L —EDA R L RAENT T - FEH - PIRRN (F 72134
IREGEY) %84 SE BT, LERLHREREERD D,

AEFRAERIR & IR D EME T — NV OREBEBR DD I — R SFEPEDOE W — R
1X CDO 7 Fu—F %817 %, CDO 7 Fu—F CldRES— LT Fa—F LB %

FUEBE BN T 7 4V RREE Y T, ZOMRIZESE T U Z L] \_E'fﬂi’ﬁ%z}‘7‘7j‘/v
B EEL-ELCTALE « 32— a0 BETTHILICL DS BKEEL BT
T 5,

5/8

http://www.jcr.co.jp



/&)
o)
Y/

b) a7V Ty Ry
AERACR R L IR DIEME T — Vi B OEIAIX Y — e — Db &~ EHIMME L7k,
SPV [Zk&3ns, —eH—0Nn—ME L7254, BIan— e —0&E L IRR S
. BIFELNTEBVITONEWI A (a7 V7 VRY) B4ELH %, JCR T
EAIE LT, SRR BRI ORSIC T — E ) — 2 BIPE L7284, BICREEE 725 &
HESNDIHOBRENVEFHE I LTI 7Y A7 IS HEREAMTEEE LT 5,
(c) BleYEE (BRI
P —MBPEFE OB L0 FUCER 2@ £ 01T 2R VIRIUCRE o 72 E, [BIIY
(B HE Ny T I — I &N T, SPV IZHOEIED AS S D E TOHIH
[CE L e D EENBAHERE L LTI TORTND Z &2, B ELETHD,

< AREWEEFEZRA LD >

(a) MIHEEDEE
NEEGERAL DG E . Wk e Al RS (O HREE) & 725 DT, KR ABPE DA
(BUAEATAE & FRAME) OEENEE L 2D,
JCR TIILA T O REBE X 203 b, MR RNBIFE D — kA6 X OMERIAY R & 4347 L7
BT B AR EEMIE O AE 21T > TV D,
=Ty Mot
© ARABEDOE
© TaNT 4 RV A MEE
c TFURORM (TF U hOEEZDOSEBESR)

(b) LTV iZoW\T
LTV (Loan To Value) |I*}SARE D& EMAEIZ X 24HES R — U BFEOEIE 2R T
HDThH D, LTV 1T, HEEZER S E COEEMMBOLEE) ) 2 71T+ 2 EHMTEE 25
ELT, ZRICEVREROMEEEY A7 B EORRE I NR—INTWENEHET 5729
DHLDOTHD, ZDdh, LIV (347 & Oehl e ORMEFNEITIE U7 4 &2 53
LEMCHEBERIEECTH Y, MNEAHEICBWTHEES LY DY 27 (Ml F%E, Sk
INANET, 805 2BR L, AEEERE T BREIEE . DiEko 72 Ak )
WNEE) (B 2 AlRetE % Sk U TR A s s,

@ A% — LPARHE DB EITRES)

RET = NRO BRI TITE T . JRRAED SPV ORI EZZFL SN D F—EY
—Z ATV D, YREHEOMEEIZS TR D oy 0k, 5 15E & ORRHER 2 &0
T, JRRAE DG S S BB E D DEMERIN 1T o121 ) BRY R T —ABRRETH D12
D, FREEN L0 — Y —%3KNDL N K TH D, Ll h—e =72 EpER
LV EEEB AT AR RDFRIMHA, HON LDy 7T v T =Y —2EET D
Y= BV = RIS B TRl 72 E2 I L TR RERH 5,

6/8

http://www.jcr.co.jp



/&)
o)
Y/

@) v~y NIRVERETDHARNTIZF v —FK - 77 A4F 2 AN

FESCTEARDIILEEN M, &H], 28 L — N Z OO TS - FHE%EICS C T EDRHHE K
WROWIRESND LS, ~— Ty NI AV ZHET DA IV F ¥ — R 77 AT U APERIZON
T, =7 > ) AZICE D FIERTHARD N ED X 5 IZEBT 200 &1T>7-9 2 T,
BEANT I Fv— R 77 AT ARGOKIER Y BIT SN DRI E ST 257 5,
Y=y NI RIBEZA T I F ¥ — R T 7 AT AREMOKIEIE D JBIT S D e FEME & AR
PERT LHEIE. TORBEH VAN THMAZMAET D, B, v—7 v MU A7 PIEROE
A KIBICHD SEDHEDA N T I7F ¥ —F « 774 F U AREMICH LR, BAZ2EAMICE &
DL, b LI ZAELRNWZ R H 5,

4) FLE - EEYOMVIERFEHEGTHANT VT ¥ — R« 774 F 2 A/
AR BREFE MR Y DRV IENFIHEZF T DA RN T 7 F ¥ — R« 774 F 2 AR OF
B BMSIZONWTIE, ABEDOSLVTF 7 FAREOR EMN Ty = Th A ERE ., FE - Y
DEA LY —_A 2 MEERMOXNGE LW b5, ZO%E., JCRITMERIOKfT Z &1
BEHENEDE BT 572 DOHAE LR — NEICEHET 5,
FIE BY DX ALY =g A MEZEMONRE LIRWA STV F vy — R 774 F AP
fh I, FLE - BLY OBV IENIZ EOT 7 40 b (BB AT IIERESE T, 0 DT
PN T E2 b THATE D) 352 LT L0,

(B) TEARDEBEMINEDOHLEEMOMRET DA NT I F v — R« 774 F 2 A3
FIE - BEOHERH LN COED AT, EFEYBEOANT 7 Fr— R T7AF A
PASLICZ DOWV T, BT ORI R ITEAMER CRYE) OMEEMEOHRE L, FLE « B OO O
IREATOXG L Ligvy, ZOmIZoE | JCRITMERIOAT Z L ITHEEENE DT LIRS 572D D
M & LR — NEIZRHET D,

F=H YT DRA b

ARG & U COEB T 2R (BMEEDONRT 4 —v U AR EDE=4 1 7B LU
DL Ea—%179 ZE&EFHIE LTS, =4V U ZITEFEIIITO, FBESNO AR e Eb E 721X
HEOHFELF v 7 T5H, LE2—TlE, R_R—Z L — Fp AT ORHRSAE 2 LETES U T RIE L,
AT T F v — R T 7 AT AREMOBRFEHEEZZIE L) O Y ZARRFIC RS HEA - v v
a7 =g RO, O EE BAOLEE, L LI LYy b =X A RET
%o VE 2 —XEMMNAT 5 1ZD0, BB IITELDHAE LGB RO L E 2
— %179,

Uk

7/8

http://www.jcr.co.jp



/&)
o)
Y/

OEEEE

ARMEICFERM S NI FRITIT, ABH, R, 7232 OMOFERICE 2380 BEET D RREMERH Y £3, L2i-> T, JCRIT,
WRAITH D LBORITH S & 2MDT . UiLHMOIEMEME, #ER, AR, Rk, sk, fiatE, FEO B~ &Pz
WT, —UIRBIREES 2 b0 Tide<, £/, JCRIF, HFEZEWMORRY | WK, EIXUREREMEM LRico>» T, —YIHEE
ZANVEE A, JCRIE, WARDRIUTENTS, BEHFROH LD LMEHANLAEL S 25, HBESHEA, GEMHLEZELH LD O
B, FeRHETE, MBEAE, MREAIRE, IREMETICOWVWT, ZHEE, RETAEE., BRAEEZOMBEEFEROWVIA ZR
PP El, UEEENATRAETHL ETRAMETH L L2MbT, —UELEZAVEEA, o, YEEBRITICR OEROE
HThH-T, FEOEHTIIRL, FHY A7 OHERLMEBOBR, a~v— vy b= A=%D, ZH, RAOFEERECHEL
TMHEOHEZT LD THH Y T A, ASCEITHRD —UIOHEMIZ, JCRBHRA L TWET, ALEO—HE T2 2R b T,

JCR M cERd, L, EHEL2THZLIIETL SR TVET,
#at BRSSP

Japan Credit Rating Agency,Ltd.
ERBARE SRTRE (B £15

T104-0061 REFMPREHIE 65-15-8 FEEEENL

8/8

http://www.jcr.co.jp



