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ᴩᴻצᴫᵎᴚABF֪ ᴸᴝᴢᵎᴋ
֒ׄᴂס ֤ԊԄ֟ ֣ Ԍ ԛׅ֟Ԅׄ

ᴹᴈ׳

׃

Ԅ

Ԅ

Ԅ Ԅ

׳ᴒעᴬᴐᴴᴚᴈᴕש

ᴂס

ᴻᵂᴇ׃
1 2

ᴻᵂᴇ׃
2 ֩ӝ

ᴻᵂᴇ׃
1 ֩ӝ

ᴦᴸףᴨᵋᴗABF֧ᴵᴚᴟᵋᴈ
ᴹᴈ׳Ԍׁ׃ Ԅᴆᴚסᴼᵋᵂ֠ӂ

֤ ֽ ׁ֤ׄ

BBB- ֱ֧ Ӄ

ᴂס ԑ֧ Ԍ ԏӂ ԑ ֧

ᴲᴒᴆᴴᴤᴼᵋԋׂױ ׂׅׄ ֤ᴤרᵋ

ᴈӃת ӂ֨׃ ᴼᵋᵂ֡ ԋ

ֽֽ ׄ Ӄᴹᴈ׳Ԍׁ׃ Ԅֻ֧֡ԝ

֟֨ӂᴹᴎᵋᵂ ד ֡ԝ֟ᴇᴴᴚס

ᴼᵋᵂֽף׳קᴕדע ֹ ֻԂׄӃ

׳ᴒעᴬᴐᴴᴚᴈᴕש ᴹᴈ֧׳

֠ӂᴇᴴᴚס ֱ֧עᴕף׳קֽ ד Ԇ

ԓ֡Ԍ ԄӃׁ׃ Ԅ Ԋׁ֬׃ ֣

֧ ד ֒Ӄ

ᴥᴺᴒ׳ᴤעᵋᴺᴘᵊשᵋ׳ᴓᴹᵋᵊצץᴺᴈᵊᴌᴹᴴᵋᴆᴶᵂᴉӃԓׂׅ֧ ֨ ֤ ֞ԏֻ֧֠Ԃ׃ӂԂԏַ֠ ֠ ԛׅ֟Ԋ׃ӂ ֧ ד ֻ֧֒֠֨Ԃהַ֔׃Ӄ ԛׅ֟Ԅׄ ֧׃ ֨ӂ
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Ӄה֔
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ָ֧ӃABIFᴬᵋᴗᴤרᴹ֧ש ד ֻ֧֒֠֨Ԃהַ֔׃Ӄ ֨ ד ֻ֧֣֒ׄ֠֨ԏӂ ד Ԑֻֻ֧֠Ԃהַ֔׃Ӄ
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֧ ᴻᴟᴻᴒᴇ֣ԝ ᴆᴚס ᴰᴅᴚᵂ ֧ ᴻᴟᴻᴒᴇԂ׃
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֨ ֺ֧֘ ԝֻ֧֘֠Ԃ׃ӂשᵋ׳ᴓᴹᵋԌ ֲ֧֒ׄ֒֟ ד ֤ ֻ֧֒֠֨Ԃהַ֔׃Ӄᴆᴚסᴖᴒᴗ֨ ӂ ֧ ֽ Ԍ Ԅ ֠ӂᴰᴅᴚᵂᴖᴒᴗ֨ ֠Ԃ׃ ֻ ֺ֣֘ӂ
ᴹᴈ׳Ԍ ԏַ֣֒׃Ӄ ԛׅ֟Ԅׄ ֨ ֣ԏ ԛׅׄ ԌԂ׃ӂ ֧ ֽ ֡ԝ֟ ԛֲׅׄԍֻ֧֠֨Ԃהַ֔׃Ӄ
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֦ ᴑצᴩԏ ז

ᴼᵋᵂᵊᴹᵋᴈᵊ ֣֢ӂ
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֣֢֧ᴸףᴊᵂᴈ ד Ԇ
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ᴼᵋᵂԌ ԛׅׄᴀᵋᴈԌ ԄӃ

ᴼᵋᵂ ֨ӂ ᴱᴖᴺ֤
ԝ֘ ᴌᴹᴴᵋᴆᴶᵂד ֤
֒ׄABFᴻᵂᴏᵋ֡ ԝӂ ד
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ᴭףᴪᵋᴯ ׁ֤ׄᴼᵋᵂ
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ԓ֧ᴀᵋᴈᴈᴎᴖ֨ע דָ֧ ֡ԝ֟Ԋ׃ӂ ᴦᴼᴊᴈ֧ ד ֻ֧֒֠֒Ӄ ֽ ד ֻ֧֣֒ׄ֠֨ԏӂ ֧ ֡ԝ֟ ֲ֒ԍֻ֧֠֨Ԃהַ֔׃Ӄ ԛׅ֟Ԅׄ ֨ӂᴥᴺᴒ׳ᴤעᵋᴺᴘᵊשᵋ
ӂԂԏַ֠׃ᴺᴈᵊᴌᴹᴴᵋᴆᴶᵂᴉֻ֧֧֠Ԃצץᴓᴹᵋᵊ׳ ֡ԝ֟ ԛׅ֟Ԅַ֒Ӄ

1. ֦ ᴿᵎᵅז ԋׇ



オルタナ研究所

2. ֪ ֦ ז ׇ֤֕
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ᴹᵋᴈ ֨ӂ

ABFᴻᵂᴏᵋ֤ ԝ֟
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֧ ד Ԇ

ᴹᵋᴈ ֨ӂ ד ԝӂ

֤ ԝ֟ᴹᵋᴈ֒ׄ
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ᴹᵋᴈ
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ԓ֧ᴀᵋᴈᴈᴎᴖ֨ע דָ֧ ֡ԝ֟Ԋ׃ӂ ᴦᴼᴊᴈ֧ ד ֻ֧֒֠֒Ӄ ֽ ד ֻ֧֣֒ׄ֠֨ԏӂ ֧ ֡ԝ֟ ֲ֒ԍֻ֧֠֨Ԃהַ֔׃Ӄ ԛׅ
֟Ԅׄ ֨ӂᴥᴺᴒ׳ᴤעᵋᴺᴘᵊשᵋ׳ᴓᴹᵋᵊצץᴺᴈᵊᴌᴹᴴᵋᴆᴶᵂᴉֻ֧֧֠Ԃ׃ӂԂԏַ֠ ֡ԝ֟ ԛׅ֟Ԅַ֒Ӄ
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ᴼᵋᵂ

3. ֣֫Ӆ ֪ ז ֓֠֠ ԏ

ᴼᵋᵂ ֨ӂᴈᴗᴹᵋᴮᵂ״
֣֢֧ IP ד

ᴦᵋᴺԝ֟ӂᴻᴂᵋᴘᴻᵋᴨᴺ
ԑ֧ᴼᵋᵂד Ӄԓ֧ᴼᵋᵂ
ד ԝ֟ԏׅׄABFᴻᵂᴏᵋד
֒Ӄ

SPVד ֒ׄԓ֡֠ӂ
ד ԝӂᴻᴂᵋᴘᴻᵋᴨ

ᴺ֧ ֽ ֣֢֧ᴹᴈ
ԋׂ׳ Ӄ

ᴻᴂᵋᴘᴻᵋᴨᴺׁ֤ׄ
֣ Ԋׁ֬ Ԅ֨ӂ
ABFᴻᵂᴏᵋֱ֧ ֤ ׂ֟
ׅׄӃ

ᴈᴗᴹᵋᴮᵂ״ᴄᵋᴢᴈԋׂᴼף
ᴳᴺᴕע ד ֹ ״ᴎᴼת

ד ֒ׄᴻᴂᵋᴘ
ᴻᵋᴨᴺ֨ӂ ֤ ד
ԝ֝֝ӂ ד ֺ֧֒ׄ֘

ד Ӄ

ABFᴻᵂᴏᵋ֨ӂᴼᵋᵂ ֧
ᴱᴖᴺ֤ ֟֔א ԛׅ֘SPVד
֡ԝ֟ӂ ֣ ᴌᴹᴴᵋ
ᴆᴶᵂד ֒ׄӃ

ᴦᴸףᴨᵋᴗABF
ᴻᵂᴏᵋ

ᴻᴂᵋᴘᴻᵋᴨᴺ
ԛׅ֘ ֡
ᴲᴒᴆᴴᴤᴼᵋױ
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ԓ֧ᴀᵋᴈᴈᴎᴖ֨ע דָ֧ ֡ԝ֟Ԋ׃ӂ ᴦᴼᴊᴈ֧ ד ֻ֧֒֠֒Ӄ ֽ ד ֻ֧֣֒ׄ֠֨ԏӂ ֧ ֡ԝ֟ ֲ֒ԍֻ֧֠֨Ԃהַ֔׃Ӄ ԛׅ֟Ԅׄ ֨ӂᴥᴺᴒ׳ᴤעᵋᴺᴘᵊשᵋ
ӂԂԏַ֠׃ᴺᴈᵊᴌᴹᴴᵋᴆᴶᵂᴉֻ֧֧֠Ԃצץᴓᴹᵋᵊ׳ ֡ԝ֟ ԛׅ֟Ԅַ֒Ӄ
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ABF֣ ז ֕ ᴾᵅᴒᵎ
֨ӂ ӂᴹᴈ׳ ӂᴟᴸᵂᴈᴆᵋᴗ֧ ד ֤ӂABF ԋׂ ԝ֟Ԅׄ

ᴦᴸףᴨᵋᴗ
ᴻᴇᴒᴗ׳

֖֧ ֧ 5.5 ᴛᴽ
ABFᴵᴚᴟᵋᴈ

Ӆ5.5 ᴛᴽ ז ׇABF
֧ԍԇ֢ ᴾᵅᴒᵎԏ ֽ

ׇ ֫5 ֣֕ӆ֓Ԏ֓Ӆ
ԏ ׇ֕ ֣Ӆ ᴾᵅᴒᵎ
֪ ᴉ֫פש ֧ ׇ֤֕

ԇֺ֕ӆ֢א֑

16

ԓׂׅ֧ ֽ Ԍ ֓ԝֻ ֒ׄ ֣֨ԏӂ ֧ ֨ԓԓ֤ ԛׅ֘ ֡ ԍԏ ֣ׄ ԌԂַ֒׃Ӄ Mjgtcp Uwk_l* Npgt_rc ApcbgrȔq Lcvr ?ar* 0.024 Ӄ5.5 ᴘᴺ֡ԄԆ ֨ӂ ד ԏ ֧ABF ד
ԝ֟Ԅַ֒Ӄ
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ABF ֪ ԇׇ֢ׅ֛֓־ז ֪ ԇ

֧

Å ֧ ӂᴹᴈ׳ ӂ֖ԝ֟ᴟᴸᵂᴈᴆᵋᴗ֧ ד ֤ӂ ׁ֤ׄABF ֨

Åԓ֧ דׅ ԑ֟ӂᴝᵂᴟᵂ֧׳ ԝ ֤֧֡֜֟ᴢᴇᴜᴈ Ԍ

Ԍ ֣Ԅ

Åᴧᴒᴇᴤנᵂᴘ֨ӂABFֻׁ׃ ֧ Ԅ ד

Å ֨ӂ ֤ ֧ ד ֹ

Åᴦᴸףᴨᵋᴗᵊף׳קᴕע ֨ ӂׁ׃ ֣ᴹᴈ׳ᵊᴹᴎᵋᵂ ד ֺׄ

׃

Å Ԍ ֠Ԃֺׄ֘ӂᴝᵂᴟᵂ֧׳ ԝ Ԍ ד ԋ֒ Ԍ ԛׅ֟Ԅׄ

Å ֤Ԋԑׄ Ԍׁ׃ ԍԏӂףᵋᴺᴘᴈᴦᴻᴒᴘ֧ ԍ Ԓֽᴻᵂᴏᵋ ֧ ֤֣֝Ԍׄ

17

֧ ֲ֨֒֟ ֣ԝ֤ ԛׅׄ ԌԂ׃ӂ ֧ ֽ ד ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄשᵋ׳ᴓᴹᵋԌ ד Ԇ ᴢᵋ׳ᴺ֧ ֤ӂ ᴗᴻᵂᴘԌ ֒ׄ ֨Ԃהַ֔׃Ӄ ֤Ԋԑׄ
֨ӂ ֓ԝֻ ֤ ԝַ֔הӃ Ԍ ֤ ԝӂ Ԍ ԝӂ ֧ Ԍ ֧ ד Ԉׄ ԌԂַ֒׃Ӄ ֧ ׁ֤ׄ ֨ ԛׅ֟Ԋׂ֓ӂ ֧ ӂ׳ᴻᴇᴒᴗᵊᴹᴈ֧׳ ַ֘֨

֧ ׃ׁ֤ ԛׅׄ ԌԂַ֒׃Ӄ ֧ Ԍ ԏ֡֨ Ӄהַ֔׃
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Å ᴤףנᴙᵂᴈ 2020

Å

ÅᴦᴸףᴨᵋᴗABF

Ԍ
2025
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ז Ԛ֛ᴠᵅᴢᵅᴁᵍᴾᵅᴒᵎ֪
ᴦᴸףᴨᵋᴗABF֨ԓ֧ ׅԋׂ ԍԏ ד ԑ֟Ԅׄ

֧ ֽ ֨ ԛׅ֟Ԋׂ֓ӂ ֧ ֨ ԍԏ ֣ׄ ԌԂַ֒׃Ӄ1. ״ᴼᵋᴟᴺᵊᴦᴸףᴨᵋᴗᵊ׳ᴻᴇᴒᴗԌ2023 ԋׂ2029 ַ֧֠ ֤9.88%֧ ᴦᴻױᵂׁ֤ׄ״ᴼᵋᴟᴺᵊᴦᴸף
ᴨᵋᴗᵊ׳ᴻᴇᴒᴗ֧ ֠ ֒ׄ֡ԄԆ ֤ ֞ԍַ֒Ӄ
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57.5%

36.8%

21.7% 21.3%
17.8%

Asset-Backed
Finance

Secondaries NAV Finance Litigation Finance Trade Finance

֧ %

֪58%֫Ӆ2025 ֧ABF
ז ׇ֕ ԏԅԜ֤ז
֢֓ԍ׆Ӆ ִ֪ ֪
ז׆ֺ Ԑ ԇׇ֢֧֓׆
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֦ ᴚᴾᵅᴛԏABF ז
ABF֨ ֻ ԛׅׄ

֧ ֽ ֨ ԛׅ֟Ԋׂ֓ӂ ֧ ֨ ԍԏ ֣ׄ ԌԂַ֒׃Ӄ ᴦᴻױᵂ ԝӂ2024 Ӄ2024 6 Ӄᴦᴻױᵂ֧ ׁ֤ׄ ֱ֧ Ӎׁ֢֧Ԇ֣ᴎףᴦ֧ ԝԄᴦᴸףᴨᵋ
ᴗᵊᴖᴒᴗᵊᴤנᵂᴘԌ ת12 ׃֘א֤ ֧ ֻׂ֡֒֘ד Ԉ֟Ԅַ֒ԋ ӎ

ABF ᴊתᵂᴏᴹᵋ NAV
ᴤףנᴙᵂᴈ ᴤףנᴙᵂᴈ

ᴗᴻᵋᴘ
ᴤףנᴙᵂᴈ



ABF֪ᴯᵎᴚᴧװᴼױ ֻ א
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ABF֪ ֦
ᴹᴇᴜᵋᴎᵋ֧שֽ ד ԑ֤ԏԄ ד ԋԝӂ ᴬᵋᴗᴤרᴹ֤ש ֣ᴰᴹᴒᴗד

ᴯתᵂף ᴹᴈ׳

Å ԋׂ֧ױᴲᴒᴆᴴᴤᴼᵋԌ ԝ
ᴄᴬᵋᴗדᴯתᵂף֘

Å ֧ Ԍ ֣Ԅֺ֘ӂׁ׃ ׅ֘ᴹ
ᴎᵋᵂ֡ ֣ Ԍ ֤

Å ֧ᴂᵋᴬᴻᵋᴗᵊ׳ᴻᴇᴒᴗ֡֨
ᴈᴬᵋᴇᴲᵋ׳ק֣ׄ

Å ֣ ᴎףᴦԌᴊ׳ᴎᵋ ֧
֤

Å Ԍ ׅᴹᴈד׳

Å דᴲᴒᴆᴴᴤᴼᵋױ ֹ Ԍ
ד ԑ
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֧ ֲ֨֒֟ ֣ԝ֤ ԛׅׄ ԌԂ׃ӂ ֧ ֽ ד ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄשᵋ׳ᴓᴹᵋԌ ד Ԇ ᴢᵋ׳ᴺ֧ ֤ӂ ᴗᴻᵂᴘԌ ֒ׄ ֨Ԃהַ֔׃Ӄ ֱ֧ ֤֨ ֧ᴹ
ᴈ׳Ԍ Ԅַ֒ӃABF ԋׂ ԝ֘ףᵂתᴯԌ ׂׅׄ ֨Ԃהַ֔׃Ӄ ԋׂ֧ױᴲᴒᴆᴴᴤᴼᵋ֨ӂ ֠ԍ֣Ԅ ԌԂ׃ӂ ֡֨ ԍԏ ֣ׄ ԌԂַ֒׃Ӄףᵂתᴯ֧ ֨ ԛׅ֟Ԋׂ֓ӂᴹᴎᵋᵂ֤
֒ׄ ֨ ֓ԝֻ ԝַ֔הӃ Ԍ ד ָ ֒ӂַ֘֨ ד ֒ׄ ֨Ԃהַ֔׃Ӄ ᴎףᴦ ֧ ֨ӂ ᴈᴗᴻᴈ ֠ ֒ׄ ԌԂ׃ӂ ֧ ֧ ᴸᴈ֨ӂ׳ ֻ֤ԋԋׂ֓א Ԅ

ד ֒ׄ ԌԂַ֒׃Ӄ ᴈᴬᵋᴇᴲᵋ֨ӂ׳ק֣ׄ ֧ᴫᴸᴕעᴹᴕעԋׂ ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ Ԋׁ֬ ֨ӂֲ֧֒֟ ᴹᴈד׳ ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄױᴲᴒᴆᴴד ָ ֒ Ԍ
ᴲᴒᴆᴴ֧ױ ד ֒ׄ ԌԂ׃ӂ Ԍ ԍԏ ֒ׄ ԌԂ׃ӂ ֧ᴦᴼᴕ׳ᴆᴶᵂ֨ӂԂֿׂׄ ֤ԊԄ֟ ד ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ ֧ ֤ ԏӂ֣׃א ׅᴹᴈד׳ ֤ ֒ׄԓ֡֨
֠ԍַ֔הӃ
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300 bps

350 bps

400 bps

450 bps

500 bps

550 bps

600 bps

650 bps

700 bps

750 bps

800 bps

850 bps

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

ABF֣ׄ׆ ԇצᵎᴽᴛז ԉ
֧ Ԍ ֣ԏӂ ᴦᴻᴮסᴯԌᴹᴎᵋᵂ ֤

ᴆᵂᴇᴀᵋᴗᴼᵋᵂ֡ ֧ᴈᴦᴻᴒᴘ bps

֧ᴈᴦᴻᴒᴘ ᴆᵂᴇᴀᵋᴗᴼᵋᵂ֧ᴈᴦᴻᴒᴘ B2/B3 ABF֧ 1

ᴻᵂᴇ֧ : 675 bps

ł121 bps

ł162 bps

> 1000 bps
ᴂᴼᴙ
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2025 3 31 Ӄ BofA״ᴼᵋᴟᴺᵊᴹᴄᵋᴐӃ ֨ӂᴏףᴻ׳ᴗᵊᴻᵂᴖעᵂ״ᵊᴼᵋᵂ֤֝Ԅ֟֨ 1 ֧ᴭᵋᴇᵂӂB2 ֡B3 ֧ᴆᵂᴇᴀᵋᴗᴼᵋᵂ֤֝Ԅ֟֨ ֧ᴭᵋᴇᵂדӂ2016 ԋׂ2024 12 ַ֠
ᴨᵋᴈ֠ ԝ֟Ԅַ֒Ӄ ӂᴏףᴻ׳ᴗᵊᴻᵂᴖעᵂ֧״ ֧ᴭᵋᴇᵂ֨525.2bpsӂB2/B3 ֧ᴆᵂᴇᴀᵋᴗᴼᵋᵂ֧ ֧ᴭᵋᴇᵂ֨329.0bps֠֒Ӄ1. שᵋ׳ᴓᴹᵋ֧ ֤ ֞ԍַ֒Ӄ Ԅᴈᴦᴻᴒᴘ֨ ӂ Ԅ׳ᴻᴇᴒ
ᴗᴹᴈד׳ ԝ֟Ԋ׃ӂ ֧ᴹᴎᵋᵂԌ Ԅԓ֡ד ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ ֧ᴈᴦᴻᴒᴘ֧ ֨ӂ ֓ԝֻ ֤ ֔֓ӂ ᴈᴦᴻᴒᴘ֨ ֧ᴠᴤרᵋᴭᵂᴈ ד ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ ֣ׄ ֧ᴈ
ᴦᴻᴒᴘ ָ֧֤ ֞Ԅ֟ ד ֲ֒ԍ֠֨Ԃהַ֔׃Ӄ
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ᴇᴒᴗӂ״ק֧֠ ׃ Ԉӂ ֤

ԑ ֧

1 2 3 4 5

Ԅ

֧׳ᴇᴒᴗᴹᴈ״ק ԑ ֧ ӂ׃ׁ֤
֤ Ԍ ֹ

ᴦᴸףᴨᵋᴗABF֧

1 2 3 4 5

Ԅ

ׇ֧ׄᴼᴋᴁתᴁᴋᴯᵎᴊᴵᵎ֪
ᴼᵋᵂ֡ ֤ӂABF֧ ׃ ֻ ֡ ד ֤ ֒ׄ
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דָ֧ ֡ԝ֟Ԅַ֒Ӄ
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ABF֫ Ԛ ֪

1 ABF2

ᴂᵋᴬᴻᵋᴗ׳ᴻᴇᴒᴗ ӂ ӂ ӂ ӂףᵂᴤᴸ ᵋײᴜᴺק

֣ԝ Ԃ׃

֤ ᴲᴒᴆᴴᴤᴼᵋױ֑֘ ״ᵂעᴕףᵂᴏᵋᴸס ᴊᴒᴗס ֧

ԍ֧ ֧ᴦᴼᴕ׳ᴆᴶᵂ Ԅᴦᴼᴕ׳ᴆᴶᵂ ᴝᵂᴹᴂᵋᴈ SPV

׃ Ԉ״קᴇᴒᴗ ֧ᴖᴹᴈױᵂ״ ֤ ֞ԏױᴲᴒᴆᴴᴤᴼᵋ

֤Ԋԑׄ Ԅ

ᵋᴺᴘף ᴇᴴᴚס ӂᴆᴚס

֖֧ ֧֡ Ԅ
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ᴈׁ֤֜֟׳ᵂᴖᴒףᵊ״ᵂעᴗᵊᴻᵂᴖ׳ᴻףᵋᴎᵋᵊᴏרץᴹᴤ׳ᴓᴹᵋӃ1. ֨ӂ׳ᵋשᵋᴎᵋӂרץᴹᴤ׳ ԛׅ֟Ԅַ֒Ӄ ֨ ԛֻׅ֧֣ׄ֠֨ԏӂ Ԍ ֒ׄԓ֡֨֠ԍַ֔הӃ ֧ᴠᴤרᵋ
ᴭᵂᴈ֨ ָ֧֠ ԛׅ֟Ԋ׃ӂԄԋ֣ׄ ֧ ד ַ֘֨ ֻ֧֒֠֨Ԃהַ֔׃Ӄ2. ABF֨ӂשᵋ׳ᴓᴹᵋԌ ᴖᵋᴎ֤ ֞Ԅ֟ ԝֻ֧֘֠֒Ӄᴹᴎᵋᵂ֨ Ԅᴦᴸףᴨᵋᴗ ֡ӂᴹᴎᵋᵂ ֤ ֒ׄ ֤
֞Ԅ֟Ԋ׃ӂ Ԋׁ֬ ֧ ָ֧֤ ԛׅ֟Ԅַ֒Ӄ ֨ ֣ԏ ԛׅׄ ԌԂַ֒׃Ӄ
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ᴠᴥᴹᴒ׳ᵊ׳ᴻᴇᴒᴗ

ABF

ᴠᴥᴹᴒ׳ᵊ׳ᴻᴇᴒᴗ

ᴠᴥᴹᴒ׳ᵊ׳ᴻᴇᴒᴗ ᴠᴥᴹᴒ׳) ᴠᴥᴹᴒ׳) ) ?@D

ᴼᴈ״ ׃ 4,.4# 6.58% 7.10%

ᴼᴈᴈᴦᴻᴒᴘ״ /73 `nq 262 bps 318 bps

.,35# 0.47% 0.40%

ԑ @@) BB+ BB+

ᴠᴥᴹᴒ׳ᵊ׳ᴻᴇᴒᴗ ד ָ ׅ ABFד ָ ׅ
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֧ ֨ ֧ ד ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄ ֠ ԝ֘ ֧ ֨Ԃԏַ֠ ֠Ԃ׃ӂ ֧ ד ַ֘֨ ֻ֧֒ׄ֠֨Ԃהַ֔׃Ӄףᵂᴖᴒ׳ᴈ֨ ԛׅ֟Ԋׂ֓ӂ Ԍףᵂᴖᴒ׳ᴈ֤
֒ׄԓ֡֨֠ԍַ֔הӃ ԛׅ֟Ԅׄ ֨Ԃԏַ֠ ֻ֧֧֠Ԃ׃ӂ ד ֡ԝ֘ ֤֒Ԏַ֔הӃ ֧ ֽ ֧ᴠᴤרᵋᴭᵂᴈד ֻ֧֣֒ׄ֠֨ԏӂ ֧ ד ֻ֧֒ׄ֡ԝ֟ ֲ֒ԍ֠֨Ԃהַ֔׃Ӄ
ᴠᴥᴹᴒ׳ᵊ׳ᴻᴇᴒᴗ֨ӂICE BofA ᴂᵋᴬᴻᵋᴗ 70 ӂICE BofA ᴞףףᵋᴺᴘ 30 ֠ ԛׅׄ ᴬᵋᴗᴤרᴹ֤ש ֞Ԅ֟Ԅַ֒Ӄᴠᴥᴹᴒ׳ ֨ӂICE BofA ᴂᵋᴬᴻᵋᴗ 35 ӂICE BofA ᴞף
ᵋᴺᴘף 15 ӂᴦᴸףᴨᵋᴗ ᴂᵋᴬᴻᵋᴗ 35 ӂ 15 ֠ ԛׅׄ ᴬᵋᴗᴤרᴹדשӂ ֣ᴈᴦᴻᴒᴘ֡ ֤׃ ֞Ԅ֟ ԝ֟Ԅַ֒Ӄᴠᴥᴹᴒ׳ ABF֨ӂICE BofA ᴂᵋᴬᴻᵋᴗ
35 ӂICE BofA ᴞףףᵋᴺᴘ 15 ӂᴦᴸףᴨᵋᴗ ᴂᵋᴬᴻᵋᴗ 17.5 ӂ 7.5 ӂ ABF 17.5 ӂԊׁ֬ ABF 7.5 ֠ ԛׅׄ ᴬᵋᴗᴤרᴹדשӂ ֣ᴈᴦᴻᴒᴘ֡ ֤׃ ֞Ԅ֟
ԝ֟Ԅַ֒Ӄ2025 4 30 Ӄԓ֧ᴐᴲᵋᴗ֨ ᴻᴇᴒᴗ׳֧ ד ԝ֟Ԅַ֒Ԍӂ ֤ ԍ֣ ד ԈԆׄ ֧ ֨ ԛׅ֟Ԅַ֒Ӄ ӂ ӂ ֧ Ԅӂᴹᴈ׳ ֧ Ԅ֣֢Ԍ
֤ ԛׅ֟Ԅ֣Ԅֺ֘ӂ ֤ ֣ Ԍ ֠֒Ӄ

ᴁᴾᴊᴕᴚ ᴣᴨᴼᴕᴁ֤ᴩᴻצᴫᵎᴚ ֪ ֻ א
ֽABFד ԝ֟ ד ׄԓ֡֠ӂ Ԍ׳ӂᴈᴦᴻᴒᴘӂᴹᴈ׃ ֒ׄ



ᴨץᴽᴑᴜᴘױ ֪
ᴜᴥᴄᵎᴚז

26
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֦

ᴎᴒᴐס ᴖᴎᴒᴐ ԝ ֧ᴹᴈ׳Ԍ ֧ ֠ ס
ᴎᴒᴐ ԝӂ ᴖᴎᴒᴐ ֒ׄᴼᵋᵂ ֧ Ӄ

ᴟᵋᴋᴺɂ 2007ӝ2009 ֧ ד ԑӂᴟᵋᴋᴺ
ׁ֤֜֟ ԛׅ֘ ֣ ֧ ָӃ

֧ ד ԝӂᴹᴈ׳ ד ԝӂ ד
֒ׄԓ֡֠ ᴆᴈᴕᴯ֧ ד ֺׄԓ֡ד ֡ԝ֟Ԅ

ׄӃ

ᴨᵋᴆᴈᴬףᵂᴗ bps ֽ֖֧ ֧ ד ֒ ֧ Ӄ
100ᴨᵋᴆᴈᴬףᵂᴗ֨1 ֤ ֒ׄӃ

GFC 2007ӝ2008 ֤ ԝ֘ ֣
Ӄ ֧ ֡ ֧ ד ԍ ֡ԝӂ
ӂ ֧ ӂ ד Ԅ֘Ӄ ֧ᴆᴈᴕ

ᴮᴒ׳ᴹᴈד׳ ԛ֔ӂ ֣ ֡ ד ԝ֘Ӄ

ᵂᴘנᵂᴎᵋᴟᴺᵊᴤף ֤ ԋׂ ֧ ד Ԅ
דᵋנᴤש֒ Ԇ Ӄ ֨ Ӄ

ᴻᴟᴻᴒᴇ ד Ԅ֟ ֧ ᴹᴎᵋᵂד ֺׄ Ӄ
֘֙ԝᴹᴈֻ׳ ֒ׄӃ

ᴰᴅᴚᵂᵊᴻᵂᴖעᵂ״ ᴆᴚסᴼᵋᵂׁ׃ ֒ׄ Ӄᴹᴈ׳
Ԍ Ԅ ӂ ᴹᴎᵋᵂֻ ԍԄӃ

ᴆᴚסᵊᴻᵂᴖעᵂ״ ᴖᴤרᴺᴗ ֤ Ԍ ֻ
Ԅ Ӄ

SOFR ᴘᴺ ֟ᴼᵋᵂ֧ Ӄ

SPV ᴹᴈד׳ ԝӂ ֧ Ԍ
֤ ֜֘ ֻ֠ ד ֺ֤֒ׄ֘ ԛׅׄ

ԝ֘ Ӄ
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