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Fig. 1 Theoretical framework
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Tab.1 Three types of asset securitization product issuance model
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Fig. 2 Commercial real estate mortgage-backed paper product issuance scale
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Fig. 4 Trade structure
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Tab. 4 Income statistics of the underlying property

SgE| FEMBIA /LT WIS A /127t Hfb /425t B AT /M2t
2014 4 0.47 .04 0.02 1.53
2015 4F 0.41 .07 0.02 1.50
2016 4 0.50 .11 1.17 2.78
2017 4 0. 34 0.88 1.57 2.79
2018 4F 1—6 H — — — 0.88
2018 4 7—12 A - — - 0.95
2019 4E 1—6 H — — — 0.93
2019 4 7—12 A - - - 0.81
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