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AL

T HIE

B ZRIR2 0 Franklin 2 S5EIhIINEE . T 2018 2 %41 MBS Hl|
SREHAZ | (2018 MBS customized training program) - SRFE N2 Zs Fixed
income outlook ~ Fixed income theory ~ Risk management & portfolio
construction ~ Portfolio accounting -~ Global fixed income trading -
Multi-sector portfolio optimization ~ MBS investment process ~ Mortgage
optimization & portfolio construction ~ Mortgage valuations & rolls %%
THEGH -

ABHET &I B a2 T A oy LR AT ~ R AR
B IEE RT Epa RN S R B SR A -

R EFiEEWETHEREYE
EHAFMEEF2R7K#E(long term neutral yield level) g FNEE AR

PURGEI TR T AR B E E PRIV BRI 2 Ry dC Rl &R (GDP)
DIk NSRS > A2 bR A ET) > BB IR AR R IRE SR
A (flows) B Rt AR EMERE - FRIERERLERN -

H AT 55 PSR Y SR B A R /K Y Fed 23 55 10 2 e [
(Fed dots) - tytiEi % H A58 s Fed FEARAREANILAii i T /5

Jg22¢ > Franklin 2 283 A (PM; portfolio manager)Z7< » QE EUER B it

[EEN



LRGSR R T HART AR (term premium) » SRR R SRR
IEFHY > AT S TR DR - 72 HATRYEES e R IR E
BB | RRIIFIZRZ %] Fed 718 ~ GDP R BT AR BRI )
INREES > AN NI AEK FE5(ECB FE X I TEhA ~ Brexit ~ &
RAE ) iEE AR E M - TEVIR L&/ KR EORE L #r

Eilfg g Fed JIRTHE (K - WAEREEETRAVEE -

2~ FEGBEERERRIEENE - RKEE MBS AREEHERRE
Franklin 73t - SREIEEK H AT Ry iSRRG - BIERVERZ DL

KAEHT IR IR AT RE G RFAE — BRI - ISRy £ e
JaEEE - CHIE Trump BURF AR ZECRH A EE M - BE2 2B AEK
ARV S > FGEAIEF RIS R (A RIE B - i
FALLRAE FHE R SRR BRGNS Bk B > Fed {2H]
EREAHY S S E R S AR - H s E &Rl & A2 (federal
funds rate)f2 7 2 s it R KR - DURREaE RS 6 B JElbe -
2018 Atk 1 (56 4 F) > TEWIRGSS [3m THi B57 - #E
fi Fed {£%(2018) LI K (2019) -y Er R L TR, » (e (HRE A =
FEMEGET] - BRIy > EBISOURTRAVE IR LA I - Trump
PR £35S E ZfE2e - Fed Fr@TTHE(EFSAEED; - Franklin TR

2020 2= RF 5 A AT A E =R (mild recession) e



Franklin Fixed Income Policy Committee 5347 » MBS E- A H BE4F -
AT B EAR AN EE - 78 Fed FHEE4HCE I A B R () MBS HIFH
&) - THfE spread 7T (widen) > ¥ MBS sector £REU slight
underweight SRS - {4 R K B &1 (short duration) DL s &5 i &
(high quality)z= 1L - FEHF]2% MBS (ARM ; adjustable rate mortgage)tt’,
FTE H AT BAFROEE L AR B B gt s - ARM
iy short duration 7P AH ¥ > EoAth [ 2 UL & E 11T & TR 3 g =

El Fed Jik/l QE (QE taper) PAzK - TBA Roll 22 5 &M/ » i &
Fed Fiiaa B it & i A fE R IR (LatE LK #E1T TBA Roll 52 SRR
FHEZTH(E—) @ EHRSERIEZSE - Franklin RIS TBA %L
ZimifF#H specified pools » [(R£FF specified pools A &R = HIU

(carry) o

Fed R WmETE ~ @y 50 F RSB =R ERIE IS - It
FRBH S GRS A TN EE - e E AR MBS Hy2R
Wil BURAAERE MBS B7ARraE E(cautious) R f% » EEE Y MBS HYf%
R TG - % 5E Franklin By MBS #:& 7% 2 (Mortgage Investment Process)
are

(—) MBS (25585
(i LA dealers HYEEFHLEATIEERY TBA (MBS)LLK



specified pools - ZR1& (Y5 H Al i AT S A i 2R A B B 2 B
pay-up ~ FICO - loan to value - loan balance -~ servicer ~ seasoning ~
excess returns~convexity advantage L1 5z prepayment projections on
a 12 months horizon %% » fR4R LA B SIS HOETERE - FeE E
HI o v TR BRI 2 e ([ ) -
(&) FeERE

MBS fe&E®RHMTEZ » FHEEAVER S daily spread
movement (option adjusted and zero volatility) ~ excess returns (vs.
Treasuries) ~ volatility environment ~ supply demand technicals = >
HAl #E1T prepayment analysis -

Bl — 7T TBA Roll 22 5B A EERTT

We currently favor pools over TBA as the carry from owning pools is higher compared to the duration hedge adjusted carry of
rolling TBA.

TBA Roll Attribution
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Mortgage-Backed Security Selection

F RAN]-! INT I-\IP1 [- TON
INVESTMENTS

Mortgage Basis

+ Rate and volatility environment

+ Spreads: nominal and option
adjusted; zero volatility

» Excess returns (vs. Treasuries)

* Supply/demand technicals

Broad Mortgage Sectors
+ 15-year, 30-year, GNMA

Coupon Selection
» Looking across a wide variety
of coupons

Interagency Analysis: FH/FN,
FMN/GN, GMN/FH
+ Price spreads
+ Excess returns
+ Option-Adjusted Spread
+ Scenario analysis—
PCA approach
+ Supply/demand technicals
+ Portfolio constraints

Mortgage-

Backed
Security Security Selection; To Be
Announced, Specified Pools
+ WTD collateral

+ Dealer inventories

+ Market pay-ups, value vs.
WTD

+ Mortgage dollarrolls
+ Liguidity concerns
+ Security-specific analysis
— Weighted Average Call
— Seasoning
—FICO
— Loan tovalue
— Loan balance
— Loan purpose
— Geographics

(P9) MBS iR A & 5E

BB R/ NH S RS 55 T 88 DA SRR > LR

ST B2 7% (Ginnie Mae ~ Fannie Mae A % Freddie Mac)

~ MBS i excess returns L Jz prepayment speed 7= 52

» DAREURy 5

T VIR ATRERZ 2 MBS 5 &L




& EHI LR, GSE (government sponsored enterprise)f{iig

fa(index)dm B H B Rii e I EHHIRE T K » #@= I E %

BHHEE - T EEEIETRERERE RERER  UEREEAS
Fr B -

B R A M ERIE R TSR RAE RV TR - RS TEE
HUEtH > GENESEEA —E TERE KA S EGEHIREEEDAA > &%
BRI SR T E SR R [J — & o DI BRELTE Bt fERS MSCI
(Morgan Stanley Capital International » MSCI Inc. » EERR - FI A BRI
AN FENEEFEERT I RHT - Fefti 2R 5 e & B E SV ER - Al
RBEIEREEEERBENRE - Het BB RO R ER - SHER
Fot RSB SR EMEEN SR - 2R B E At [E 58
B2 A THERER > DAS & BPE AR S5 T HE TR R E - REEED(ERE
T NER » I EERIE L B A 2 )N RETLRBLT - vE
H]BE G A BT -

BN E AR TS HIEE MSCI Y 107 £ 6 H 1 HikFFEl A B
WA MSCI HrELTE4580f1 MSCI ACWI 4Ekfs# » 85 382137
aTam 0 MG B BE A FIE R E m - AR LEZH - iR
TEMA ENAE TS (ACGA)EEE » I FEIII NI & E 58



MSCI R4 A B A B B ATE » ERINEIR DA S
U E R PR AR - BRS04 B A TR TE
(3% T AR E TR A P A FIERE TR
ERG LG - FE VAR ETIS S AR - T9E—RHERE
¥ SENE -

40 MSCI 14 107 4F 6 [ 20 F 204 » FRAETEER 108 4 5 A
EZFIA MSCI #7551 » 22 /AFIFET » 2015 IS AT RE0E
% Macri 14 » BIIARSERINERSS) - AFFS(E S HITE) - MRS
RN BRI S5 107 YL R R 35T EES
1 30% » 1R B W KRR 2  JB40 A MSC
RS BRI » I IR R R ) - A
AR BGRILTIEEEEL  RRCRET -

SEAIA 1.9 JEETTE ST MSCI 9 Bl 1510 7 W% 830
REREE » Hrp 33062 FEAEEE « EIVFEE 9% - EL7 6% - (RZEHT 4% - 4

8 T ER LS BRI - B NPGZAa BB R B (IR - 5%

Al

T80 2018 £ 8 H tpHiAg 7 (55 HERL - HH 2018 4 1 HiE#hLizk
MY RETERIEZ 19.9% » HoroARREReAE S EHFNZ — > BUREE
NESthEHE GEEVER > 590 L HHBERIFRBR RS ERAZETH IR
& 8 AMETNBIFEN - Friife i B A ETIE -



HaniEIE T FEf5%(Dow Jones Industrial Average > DJIA » E3E T
SEPIRE) Z Ala o IEEr B(GE)H 107 & 6 H 26 HftiE s
% > BUM 2 Hy 2 EE 5 Z B g Walgreens Boots Alliance » 15235 7H
BHREA FIHVEIHRRROR » @R B AR SERIRY SO R SRS
SRS . TRAFEREEENA N HPZ THE - &/
BRI A TRV B H AN - 405 E8E TR R 5
& A Walgreens - gt SIS (8= HAEES - A i TE B e S RO A RE
R - PR S RAEMEER - R RS
O H TS - UM UCZ YR a8 % -

FHEE AT R, - SRR AR R 2Rl iss Y BRI EK - AT TR HERIIF Y25
Eill > PATEREE IR RR R R BN E AN BB E) - REZE
BB e T AT - IR R SR EUE T E R
B TR RO AN R E AT MERR -

[E] 72 U 2 P i 5 B (fixed income products index) #2 i £ & & %
B~ B A ME R R FE AR (benchmark) » DU & & U s B s R
B B B > BEE TR B 2 e AR ORIRE R & - HR AR &
SEATSEN - WSR2 T A E W2 s o B2 R R R B AR
TR - T HEEUT AR RS EE Y E ]y HrP A (EEE
YR RE S TR BOEHUREE (index eligibility criteria) ~ 45 S5 KT il



(rebalancing rules and mechanics) ~ ¥5 &5 51 5. 5 = (return calculations)

s e AL AEf R (benchmark index) B i & EHHAVEATRAE - I
E5H - HRfEEAVEN OB T ERR R Z B RTSTE R -
FeEE I B A re Bk T =/ HY alpha ~ beta DL smart beta > %
B EE G EINZ T AR -

5% (good benchmark) B iz Losca T R AL T

1. REfCRMCHIERI TSGR A > ]2 BH (s Y e i

l%H(risk exposures) o
2. FEEUEAHEREY > W EA R HHIARE DU A 00 S TN

ZID %N

I

3. HWUEY] AR E AR R A B ¥ (rebalancing)
A EAE R -
4. AR STER R IARRERAE B LIS E B
BHE -
(—) faEHILIAE
FrE A EEFGN =8 H AV E AR > H— FBREUR S
eI AHYE H fF (portfolio performance targets) » H—— - FEHRE (R

R EH SRR R & - ik EEERREUR R



e R RIS 2B 8+ SR T -

1.

(R B AR H

fe iR T R IR R R LR B R B H S A H
- BE —EREANTS2 S AR B ARG
R NERAEREY RS EER AR EH S TR
RHETZ A EIEEL - &R G e ~ BN AN
aEbE o o B

R A SH A AR b AU e i &

PREESE HARSL > fe80lE MU TSR IR E bR (5 2 4G
7 RfvEaRftEEanisEE -

50 R B S 2 Y P AT S g 22 5 At

B AR 15 BOJR ] AR 1 B 2 15 TR A B B A (10

ETF ~ &ifeiEpamnF)Ry2 5 HiL -

i = 5L S 15 B A Ay B0 o 3 B Y 5 #E 45 B (customized

benchmark Index) 75K - o[ frEfe & &R ENREHEGHE -

(Z) F5BEEAUEAE(index eligibility criteria)

1 7] [ 2 U 2 P o i BOAY B ET AR R 48 0 25 B MR R4S

(evaluation of security attributes) » DU E Fi5 S/ B2 0 -t H B 2 18475

HATERE: - B ranfe B R T
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1. {EZF31TH 5 (currency)

2. [EZFFAT N7 5758 (sector)

3. {E{E5E (credit quality)

4. (EHAREAREEREH(@mount outstanding)

5. ZF([HAH (time to maturity)

6. =F{TEHEEAYEEEIZE (country of risk of the issuing entity)
7. #1777z (market of issue / placement type of a security)
8. (EAHIIHE i & (security’s cash flows)

9. A7 FATHMAYA & LT P 49 fi 5E 7] (taxability and
principal payments from an issuer’s perspective)

10. (&% &M (subordination of a security) » fER3 & ZHIEMEE

2AlEfr -

EGIAER » T E YA fE 2 (Bloomberg Barclays indices global
sector classification scheme) {43Z2$1T A\ AR E E W Es i ik 4
RE(WE =) B # L E (Treasury) ~ BT B i {5 2%
(Government-related - f1F5 agencies ~ local authority ~ sovereign A&z
supranational) ~ /X =|f&(Corporate - 1§ industrial ~ utility )/ & financial
institutions) ~ 45 1# 7 (&5 (Securitized - /255 MBS Pass-Through ~ ABS -

CMBS [/ & Covered) -

11



<[& => Bloomberqg Barclays indices global sector classification scheme

Bloomberg Barclays Indices Global Sector Classification Scheme

= = @ = @@= @]

Treasury
Government- Agancies Govarnment Guarantesa
Ralated =
Govarmment Chwiiad
Mo Guarantas
Gowarnment Sponsonrad
Local Authority
Savareign
Supranationa
Corporate Irechustrial Basic Industry Chamicals, Matals & Mining, Papar
Capital Goods Aarospaca & Defensa, Building Matarials, Construction Machinery,
Diiversifiad Marufacturing, Environmantal, Packaging
Communications Cabla & Satallita [called Madia Cabla pricr to July 2004), Media &
Entertainmant (callad Madia-Mon-Cabla prior to July 20014),
Wirglazs, Wiralinas
Consumar Cyclical Automotive, Corsumar Cyclical Sarvices, Gaming, Homa
Caonstruction, Laisura [called Entartainmant prior to July 2014),
Lodging, Restaurants, Ratailars*
Corsumar Mon-Cyclical Consumer Products, Food & Bevaraga, Healthcara,
Pharmaceuticals, Suparmarkats, Tobacoo
Enrgy Indapandent, Intagratad, Midstraam (addad in July 2014}, Oil Field
Sarvices, Rafining
Technology
Transportation Airlinas, Railroads, Trarsportation Servicas
Othar Induwstrial
Uility Elac
MNatural Gas*™*
Othar Lhility
Financial Banking
T Brokaraga, Assat Managars,
Eachanges [callad
Brokarage prior to July
2004}
Finance Companias***
Insuranca Hazlth Insuranca, Lifa, PEC
REITS Apartmant, Haalthcara, Offica, Ratail, Cthar
Othar Financial
Seuritized MBS PassThrough  Agancy Fised-Rata GMM& 30y, GHMA, 15y, Conventional 30y, Convantional 20y,
Convantional 15yt
Hybrid ARMs 31, 51, T, 10A
AES Cradit Card
o
Studant Loans
Rasidantial Mortgages
Wholo Busingss
Strandad Cost Liility
ABS Cher
CMBE Agancy CMES
Mon-Agancy CMBS
Covarcd Mortgage Collateralizad Pandbriafa, Jumbo Plandbriata, Mon-Fandbricfe

Public Sactor Collataralized Pandbriafa, Jumbo Pandbriafa, Mon-Pandbrieds

Hyborid Collataralizad

Othar PMandbriafa, Mon-Pfandbriede

12



Haihi%s EE Ry MBS index /% Bloomberg Barclays US MBS
Index (41[&PY) > ZIEEEERE Ginnie Mae ~ Fannie Mae DL Freddie Mac
(B 2 &E A58 24 (mortgage backed pass-through securities) » /4[|
TEFEMDFENFZ § 32 FERHVERRY MBS &AM R 2T (issuer
program) ~ /=& (coupon) LL K 541 7473 (vintage) °

X4 2017 & 8 H 31 H - fmBEEZs3C 5 i E (London Stock

Exchange Group > LSEG)Uit i The Yield Book FI{CHE[E EUL e f5 8 > {5

FTSE Russell {551\ 5]/ 1% 0] fe 2 i M E E W s fe 8 (lE 7 FTSE
Russell's range of fixed income indexes(&547)) 25| AV EIE R HTIRFS

PR & rE (multi-asset) 73 AfTAE /] > LT & TGS mpdEE -

<[E]ru> Bloomberg Barclays US MBS Index

[LUMSTRUU Index | Security Description: Index
Bloomberg Barclays US MBS Index Total Return Value Unhedged USD FIGI BBGO0O2F06519
The Bloomberg Barclays US Mortgage Backed Securities (MBS) Index tracks agency mortgage backed
pass-through securities (both fixed-rate and hybrid ARM) guaranteed by Ginnie Mae (GNMA), Fannie
Mae (FNMA), and Freddie Mac (FHLMC). The index is constructed by grouping individual TBA-
deliverable MBS pools into aggregates or generics based on program, coupon and vintage.

Index Fan.ﬁlyv ‘Blbomberg Barciays US Aggregate

280 | |Currency usD Hedge Type Unhedged
Index Type Total Return  Members 327
2080 | |Weight Type Market Value Rebal Freq Monthly
Next Rebal Date 07/31/18
2040 rojected Characteristics
e e e e Uit i YTW 3.48 0AS (Trsry) 0.27
2017 | 2018 Mac Duration  6.01 OAD (Trsry) 5.19
eturn Analys [RA » ISMA Duration  N.A. Time To Mty 7.63
| | Mkt Val (USD)  5.67TRI Members 329
1 Day 2,058.61 N2l 5 Top Weighted Members | MEMB »
1 Month 2,057.18 +0.16
YTD 2,082.61 -1.06| |Please contact your Bloomberg Sales representative for
1 Year 2,063.66 -0.15| |further information.
52 Week High  2,088.58 -1.34

52 Week Low 2,033.59 +1.32
Australia 61 2 8777 5600 Brazil 5511 2395 9000 EUrope 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong 852 2377 6000
Japan 81 3 3201 3900 singapore 65 6212 1000 U.5. 1212 318 2000 Copuright 2016 Bloomberg Finance L.F.

SN 862807 HKT GMT+6:00 HES1-3655-1 25-Tul-2018 15:12:10
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<[& F1> FTSE Russell's range of fixed income indexes (partial)

Fixed Income Indexes

Global Europe, Middle East, Asia Pacific & Japan Emerging Markets Alternatively Weighted

Africa
FTSE World FTSE US Broad ETSE Asian FTSE Emerging Debt Capacity
Government Bond Invesiment-Grade FTSE Euro Broad Government Bond Markets World Govemment
Index (WGBI) Bond Index Investment-Grade Index (AGBI) Gaovernment Bond Bond Index
USBIG Bond Index Index (EMGEI DCWGBI
ETSE World (EuroBIG) ETSE Asian Broad
Government Band FTSE US High- Bond Index (ABBI) FTSE Emerging Time-Weighted US
Index - Developed Yield Market Index FTSE European Markets Broad Eallen Angel Bond
Markets (WGBI- High-Yield Market ETSE Chinese Bond Index Index
D FTSE US Large Index Government and (EMUSDBBI)
Pension Fund Policy Bank Bond Citi RAFI Sovereign
FTSE World Baseline Bond FTSE Eurobond Index (CNGPEBI) FTSE Emerging Developed Markets
Government Bond Index (USLPF) Indices Markets Inflation- Bond Index Series
Index — Extended ETSE Chinese Linked Securities
s FTSE US Treasury FTSE Central (Onshore CNY) — Citi RAFI Sovereign
STRIPS Index Eastern Europe. Broad Bond Index Emerging Warkets
FTSE World Broad Middle East, and FTSE Emerging Local Currency
Investment-Grads FTSE Latin Africa Government ETSE Dim Sum Markets US Dollar Bond Index
Bond Index American Bond Index Offshore CNY) Government Bond
(WorldBIG) Government Bond (CEEMEAGBI) Bond Index Index (EMUSDGEI Citi RAFI World
Index {(LATAMGBI Comporate
FTSE World FTSE Middle East ETSE Australian Investment-Grade
Inflation-Linked and North Africa Brosd Investment- Bong Ingdex
Securities Index Broad Bond Index Grade Bond Index
1’
(WorldILS! FTSE High Yield MENABEI AUSEIG)
{Treasury Rate-
ETSE Sukuk Index | Hedged) Index
FTSE World Money FTSE Corporate
Market Indices Investment Grade
CAMMD (Treasury Rate-
Hedged) Index

(=) Fa&E V-t (rebalancing rules and mechanics)
REHTEET H BT E# P 2 A5 By -
il (rebalancing rules and mechanics)i5y 7y 2 i » Ho— Ry & E HIH
#i[#(fixed “Returns Universe” )E¥rPid] - 55— HEIRREEEEAY
i #E[E (dynamic  “Projected (Statistics) Universe” )&
(E—) -
1. [EEHY R #EE (fixed “Returns Universe”) BT F-#rf il
5] 2 e T T P b T (B 1 T — (U5 B Py
HHARE » TE%(E H A REFR - HAEE A B YIS — 4%



REHYEE TR - LB MEH o4 S TEE (reset)  AT77AF SR
AR A WARFE@ AR (BIAEHEFE T - E2IE R
—FLUNWET: > IR ALEARH NSRBI 32 17)
MRS - IR LR ARt BEH G H AR
EREER -

. BYRESHEE T #EE (dynamic “Projected (Statistics) Universe™)
ERCimE il

B R A R Y e o | B - (R (g T T B P DU
BRI R RERG  B—HENRRRY RS - B TEEEE > DA
R — S S e B AR R ER » I Y 1 2 RE
Ry E H H B Ot S TN - RT R L R A T 550 22
73 > D B g e B O F TR H S -

BRBIAER > A1 XYZ A FI317 5 (85570 ZRE 4.5%  FIfH /& 2021

F 3 H 15 HAEME » %A AHERG 5 H 31 H”US Corporate

Investment Grade Index”$5#iV(& 46 H 4 H % (&5 HREE V(e

Baa3 TEiZE Bal) > fEEEHYERANGEE M- ERHDA T - % EZF

dEEET A 6 BOoavsRm - 2ME MEHRT A)ER PR ERT

A o = {E B REER R du B B e B > sz =2 A Et A 6 At

NEERFLESA] > T A”US Corporate High Yield
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Index” -

<E—> PIHE v ATRBEYE R

1. 1 Y S P i e T e A

lll’

2. BfREER R i e ] -1

Tl

® £ H #IEETT & f5 BUR AR

AFRRELE
® GREAHREER(A 1| ®
call - {5 Fls¥FMREEEETT

FHHH A —F R e

[EE) A EZR
® £ HIERIASIER A LAY

&2 -
® = FThRE Ry AR w4t 4380 (e

BR) 2 S 1E%L -

® HREMEFEE > LIS HERRHY
faRIEZ -
BREEAR A EHCERS (0H 5%
TTELUR A FRFE il 2GR
EZ -

® I FThAE R AR E R %
BHEZSHER -

® FN#HEEBHYGETER (A
F4EIM ~ T{E ~ OAS %) -

i~ EER RS e B ERBE TR T =
[ 7 U 7 P i F i B R S 5 5 =X (return - calculations) —fi% £y 4

el (total return) DL Rz B %H Rl (excess return) - FEEHER AN (o7 BB 22

JE f A

55l (spread sector) fHE A /AMEE

FREEEEERE -
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(—) “E#Efi(total return)
BLFEA]E R (coupon return) ~ {F25{EAS S EhHY & A TI1S H
(price return) » DUK AT EIE A 53R (paydown return) ; #1122
HRIEF IS - EEREEEM (currency return)
1. FIE#kHE (coupon return)
IS e Ay 2 AR P A 2R s - sk R (R 23 P
B

[(Accrrued Interestppging — Accrued fnterestﬂe_m,mm_q) + Interest Payment

Coupon Return = :
(Pricegeginning + Accrued Interestgeginning)

2. (AR A EEHHTEAHSHRH (price return)
(B A E B E ARSI R E A IR 388 b
R A S LA EMS SIS W UE S AR T ER E St
TR

(Pﬂ:ceﬁ'nding - Priceﬂr_qinm’n_q)
(Pricegeginning + Accrued Interestgeginning )

Price Return =

3. feRIEE AR e B (paydown return)
(B EI H Z Ay e DL FRR ERVTEATE 748 (scheduled
and unscheduled payments of principal)# il > 5T B &5 R AlE A

S AR IR SRR -

17



(100 = Pricegnding — Accrued Interestenging)

Paydown Return = principal payment = -
4 p patpay (Pricepeginning + Accrued Interestpeginning)

Where:

principal payment = actual principal payment expressed as a percentage of par divided by the
par amount outstanding at the beginning of the period.

4, &R (currency return)
B E B ks A & (local currency)U Za i Ry AL RE
&% (base currency) Uiz YEREN - & FRE BRI B AH E

- SR A

Currency Return = (1 + Local Return) = (FX Appreciation)
Where:

Local Return = Price Return + Coupon Return + Paydown Return

(FXEndin,q - FXBE,qEnnin,q)
(FXBE,qimlfn_q)

FX Appreciation =

(=) #a#EHH(excess return)

AR 4P A e e e A A (spread sector) AR A /0
SARE A AR - AN AR B 705 R R
A EEHAM VT A (key rate duration matching) -

{2495 I 43T (Duration) & (4 FH Al i e Pl S S A (5 20
Fa ISR (o FIAEERISR B4R MR FE P 7% 8 (small parallel shift)
Rt i - (EL AT AR 40 SE AR B (non-parallel shift)
R > R FH RASRR 217 05 (key rate duration » KRD)SELL#AFY

18



(S
BRI SR A R S S (A 4 B F (5
TR TRE » PR 2 5 (B S R TR 2 199

B S AT
Key rate duration = (P(-) - P(+)) / (2 * P(0) *1%)
P(0) = [EZrWIAGEE

P(-) = FEAER TR 1% 2 (B2 (E
P(+) = JEAE B 1% 2 (B35

TEE A (P RS A R S A R VB At B2 R

1. BB —GZE B A EEF X il 4% (par coupon treasuries
curve > &R 1) > FfE 6 (EARERIAGEH ~ 24 - 54~ 10
o~ 20 LUK 30 F)RYEEAME -

2. PRI —RELHRLR 1 HEEEEHIHG [EH ~ 2 4 - 5 4~ 10
-~ 20 FELUR 30 H)HY Agency MBS {EZFFE A HRGR (<R
2) °

3. MEHN L {E H R E b R B A (40 cash) > ZRTR (A DRI
&R - FOHHRIAETT KRD VLR -

4. PR - [ A EERGTEE ARYAFESL Agency MBS FifHE

FEH I (total return) - [EERAJHTE e B B2 52 B Ry &H

19



B -

2Rz - 2018 4 6 H {7 - Bloomberg Barclays U.S. Agency MBS
Index 7 &ERHE R > Agency MBS H94% s il (8 1A HE Bl {2 & B
(similar duration) /N {54y 3 {fEE:%Bh(basis points) » B ~iZ H {7

Agency MBS HHE A EHYE R K 3 {lHAES -

BE - T E &£ (Marketplace Lending)
(—) {7 38 7 5 °F Z {& & (marketplace Lending)

h ¢ 2 EE marketplace lending(DL T &1 MPL)E %
#— & (online) » i’ 45 & 7R K HYOH & & Bl b 56 B R A%
B s Y e EL A L &5 Ak peer-to peer(P2P) > [fE
AR (Fin-tech) 82 T HYEY) > AHE E&RTT - [FRA
WE Z B E > & & A 1S Ay i R - S
ARy B Ra 5 Al ga Y 2005 4 L] Zopa - 2006 4 55 B
prosper > %] 2007 4= 1 ] K FEHY Paipaidai - #5425 L
BRTHEIGEETFEERN =02 — -

BV 5 REGIRT AR > MPL ARG A REEZEFENR - A
REERES > BUNTEERME  MMUAgAEEEAE
RHVEHEE R o AT EA R KR E AR UE &R K (R

2:Lending business model) -
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<% 2>Lending business model, banks vs MPLs

Traditional bank lending model Marketplace lending (MPL)
Loan -
S-u'nng =
n- u n ' ' '
m
I terest on Inzzrzstand
lu.:nr\epa:.'me bis) ges.-': nnnnnnnnn ]
e Plu n:\SI Bo I'I:\Sl Lende I'I:\Sl e ——————  Eorrower u

Loan repayments

Source :Deloitte

MPL {1y at Ry T Y V- 5 6588 - B E SO S 77 By BlE £

FARFE G LAY R B EE AR - TR E oo By B A& R R
AR AL BN R Y BT AR A AL R [ R T A - 280 MPL HIEHY
Bl 2R R E G EHES > B G IRTT 7 A0E (B 2K
BB RN R ry & EHEAFEENAE -

R £ & & B DU 8 88 152 i e B 301 1 BRE ] 1A - & B
o i 5 FH B B 19 A0 R 8RR fifi BT AE 7K A2 1Y L By > 2B £ At (1
TR ERER 0 Eefeii  ZERBILZNRDY
CRIREN O R EAIRTERE  ERTREENESRH

o Sr2HERERBREZIREREE R &KENERS

21



> A& fle (i marketplace lending 7 55 PRI Y & -
REZHNFEt G RFERRANE ST AR/
Fy ’tranches” 73 8% {& 45 K [F HY & 5K & - 8 fl ik A &8 Z5 1k
(embedded securitisation) ] & 1£ % #8 #&8 K H 3 B R E 1V
2R R & Y 2 LY JE o i MPL A & B (3 40 8R 17 B SH B Y
5 L e VA AR AU Y U B DA SR oS RV o iy U7 A o BN
EZE T 0 MPL & & 0 R B PR/ - B B <5 il 2 i Y AH
PERAR - S £2 Bt 5 S Y R A o -
2014 F 23K MPL T &8 TE R 237 B0 £ %
T A 2 B (51%) 81 o [ (38%) - H il th £ &K B 46 7% Je Ell LA
JEMTE; > 2017 & MPL T8 &R0 3 17 2 4V /% 2600 {E=7T -

2 2020 445k MPL 4517 & &5 2900 &3 7c (18 6) -

<[E 6>
Global Estimate Marketplace Lending by 2020

Loan Issuance(Billions)

Sowrce- Morgan Stanley

ECIE{I 290

Source: slide of Franklin Templeton
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(=)= B MPL %5
A~ G B S R U
LendingClub 3R E{a A ~ &= ER& KA MPL > Fr T

LendingClub 4 > & A &F 2% B - & (& 7) -

<[E 7>

scosen O i Sper X 3
- s
; {
Loty €& comice nost  Kreditech gFarFinTecn  UNINK
srarnco et kpays.me risArgiNo Py Fesce
m ‘ O Affirm UPGRADE A . BB Lster D Cewereny - @

- oot TLendingOut 35" CommonBond & ) talend PAVE M Upstart
“ . If"w‘s’( | ST A Lencinvest
A
E ' s swisCrmaL  ilagauing,  Bighter F3F7 C2FO ESEHANGE
ﬂ S Y W iwoco mmmE Pugu 0D Metmingy
pessor mnd EEsy EEE oot @ noowon 90 Ces o Noxkapie s
O Nl e

“

Source: Foundation Capital, “A Trillion Dollar Market by the People, for the People”

Source: slide of Franklin Templeton

LendingClub #E {f: 36 5\ 60 & H [l & 1 & 7Y 78 5 & ke 17N
1> % (small-and-medium-sized enterprise - SME)E 7K » (£ H &
A RGHERNETE  HEFEHR T/ A-G 4 DL
A~CHR B/ RT B RGEHEHLL FICO 3F 7 ([E 8) k g A H
frfE HRBHEERNEEL > HZEE BB RELL
LendingClub & # & & FICO 557 & 660 57 » M ~E ¥ fE Rk A By
77 R 699 47 - LendingClub [ & & A\ W HUE S & 50 1B 22 5 31
Hy 1% & - TSR R o0 &R [F AT 1%~5%0H) 2
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(F~ G HPFFUYLAL 5%~6%NEM) - HEENBEN  AB K
FFEAEE > LendingClub A1 #8& A UL B UL [B1Z5H 1Y 30% 2 A 5 #5
TR o RE N T LT EAENE -

LendingClub LA ER B 17 0 5% ¥k 58 = & 5 #h (LAY & AL (&
N EE > EHAMERE - EEHREHTEGETE - F#
BB EEG 58 2 DLE T XA B AR A AR 8 5530 I
QUK ~ W END#RBEE S - — KR - BERIT P

H R ERZ ARG EIEY Fy 45 X 0 1f LendingClub HFEZE 7 K -
<[E 8>

FICO® Score Range

WORST ‘ BEST

300 350 400 450 500 550 600 650 700 750 800 850

Prosper ##H{EEL LendingClub {1 - R 2 E it SME
B3 MEANEERVER > Prosper T H X B EEELS
EBRB=77 M2 E N A &5 B E & & 3 L f iy
HE S -

LendingClub [A A [F] £ & % 4 52 it 5 = #H Bif 5% > {2 Prosper
T8 F A S S 2 SR E RS % -

E ] MPL 755 2 B B 56 15 = (Notary model):
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1. & K& 1 ¥ & (LendingClub = Prosper 55) L HI55 &
Koo

2. CHEZHFENERN -HEGEDS » HalFRTH#NEK
(LendingClub i Prosper # DLAL 2 %5 i )N HY WebBank fy &
TE$R1T)

3. FEmEFRITEER(GHFRITHEEERG Ve Z
" EMFIRITTE R MBRE) -

4.7t 4% 7% (F1 40 Franklin) & H i 7 /8 5 (Promissory
note or certificates) -

FEEE > $R1TEL MPL Z Y & (F 815 1R B 48 - B 40

BBVA Compass bank Bl OnDeck & 1F - &S & E A
ENE -
B f{&H

ER B B~ LSRR N B R R 1T F e MPL Y £
REH - BEREFALIEMS Orchard & i/ T (L HY
sl Ak % > Al DUE A B S By e iR 3R i 5 & B P EE (K
f§ & 2K - Franklin % A Random Forest Capital LP Bl 2 LLEHH
1y JE Bz 152 2 53 A7t (Random  Forest/Machine Learning strategy) i

HEITEE > F MPL 8 E 5 1% E & (sophisticated capital
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provider)([# 9) -

<[E 9>

Let's look at loans

The advantage of what we do is centered on the fact that we

our rr_lod.els Why would you try employ statistical algorithms over thousands of variables and
identify as to keep up with millions of ohservations that are capable of detecting persistent
mispriced using Machine Learning? effects across all aspects of data. Pricing risk is far from rigid,
our strategy and investors need to accept that no two loans are truly alike.
VErsus a *  We need to look beyond There can be 1000 reasons why a loan should be bought and
traditional the standard factors of one reason why we would avoid that loan.

underwriting income, loan size, debt

strategy. to income etc. to

mitigate default risk

*  Because we must look FICO FIcO Loan
at all data sources, 650 700 #3
weak signals and strong
signals — we had fo build
a software company to

source and process the
data most efficiently

In this actual investment
example, we chose to
investin a loan with a
credit score that is 50
points lower than the
“comparable loan”

Source: AnalyticsVidhya, Franklin Templeton Investments

B LR AIG AT H MPL & &
® T PEiE i MPL 2 it & 3K
® ENfEM MPL ERHIEERE
® R EAEINEITHY MPL BB 7%
® [ & MPLs fix i

® &L MPL &2k & & M > 57 %5 55 % (rated marketplace

loan-backed securities)

R 2 YRS R B E 2 s > &y MPL i 2K IR A

\

N ¥
o Rl nViIREW RAHNE MPL B (LEEIKHETE
& > IR B # AP & R A2 &R A BRIk
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7 55 Y 72 T3 D = R B T
o BRKRAGFRMKEANKENIMRE & 7] & MPL
Rt RENES  KREFIREBEE T 2R
® & imeiE Bk E AT K - e ERE T EAYED
® iR I\ E Y N Al g (L MPL 55
® [ & MR AR e & & T A - MPL T 55 1] B 5L RS Y
B B ORER

C- BEEM

MPL 7% 3% [ 52 S I F0 BN E LAY LY R » (H B BB VA M
BAE MPL 1755 3R Z Hiis st By - A HEERE R B E MPL 1

 EREES =

® TS

ra 7R A MR H A S IR IE & A 2 Y ELUE T DU B HY
HIER - Bk E A R

ZE % SEC(The Securities and Exchange Commission) &2
157 & 3 Y 525 (Promissory note) 5 B /2 (R B 58 27 © s 774
3 (The securities Act of 1933 P.L. 73-22)%% | (& A & & &
(retail investors)# & R FEMAYEE % » AT 2L LendingClub 22

Prosper #f B/ H Y & 2 5 #Y Promissory note 52 5% SEC AYEF
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MR DR ERERT - ZECTHERMAGEEEZRMEEIT
AN agzz A& - M HE R ERARSE -

B MPL S 17LLE — &35 SR & E Y S 27 10 A 915 B
ABS(asset-backed securities) » R ABSHVEZEEHEE M (a
pool of asset)sZ 7 3 17 2 56 75 » FrLLiE (15 MPL 38 17 o] ¥
% He it i 4 /% 4 Z£ (The Dodd-Frank Wall Street Reform and
Consumer Protection Act2010)}R i HY Ht L6 7 &5 &7 B b £ B4 %
(e
® ME L IRiE NEITAVINE

HE H & Fh & % 5 (CFPB » The Consumer Financial
Protection Bureau) & It F & 5 &= & & (FTC > Federal Trade
Commission) 2 fi {lil £ 81 MPL M50y E B - 5T E &b+
NP BB MR ECRE B Y AT R B0 S & IR K DA DR EE 5 KA HE
A
® JIJAMEE HOK

E B A LN ESEIERTERNME A K EZE (retail
investors)iE EiEfE PV EM > AEINE EZ5E =2 R A
REHLKEFEEMX

MPL % % 50 5 8 57 50 B A [ I A B 2 0 HoA 0 Y
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S5 MHBEE TSRV R > 2 /2 MPL DURE 32 5 305 & E 5
A FER(EEFRTHEES MPL HEGRKRE NS
SRR RS ) 0 EAAV L E AT & 0t MPL A7 21 {8 Bi N A
IESE

D &1k

HR MPL fEREIEFERAENREKE > HWILHA 7L
marketplace loan & & E AMAVEE R LFHKE L - i —EERS
RREREESA] > W T EE S R e o AT s
HUFEETSHNERRA - 2015 £H5EH XA T AsFFH
MPL & 7 55 7% (b > SoFi(DAE L BUR AR 12 (5 H BiF Y 24
SR MPL)E S — (E €5 AAAREER MPL 58271k - A H 3%

> BLlE Y MPL ABS % 2016 4= & K 5etH -

(=)marketplace Lending HY {8 £4

-1 3% B 8 1E 5 B Az AL A 5 -

® HEEHHNHERK G EEHmE RES
® M EY T RINF , AYHISZ R D

o NAEIEAHY  HEMGTEHBEERS

® & ] FIN-TECH £ i 7 58Uk /b & B R A
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MPL O E e ik #E A TS5 R S MR IR e > B Al sR1T 02
MY o7 SCa s ~ IS HE E ERRVEES - MPL S EBZ RiEHY
(EH ~ FEEEIEAYE A RS X E IR E R B eEl(E - LR
by R B 77 30 > DUE E e {5 ) 1 e 0 £ 5k A R i /Y L B
oyl B A SR AT A 2 B B A Y AT A - BT E MPL
S - S MPL AT DUEE PRER ~ (8 58 DU SR1T AR Ay 5
e &R -

B EE R BRy > A (A 1 A T AR T e R EY A e — H R RAT
WEFRE > URFAEFHEEN - EESHREREEHI
@Y MPL IR 5[ Al EEA AT A & B B 4R sR1T AV RO L SR T -
AR AR SRR TR LIRTR &R - BRG] T EATSH
BT 52l v BE AT AR R 7 Z > fe i JES T < ml Ak B 1Y SR 1 &
B BURBURE G RITH EROE IR AR - RS KE

MPL BE & &I EEEF T Rl @2 B EREENER -

(PU)# & Marketplace Lending A i [

1. {3 FH E\ b ke 78 AE 1 5 R %

® MPLs DIEHCHIEHERFFEEMEZE  KEEHHEE
BB AR - 0L S EE EE A E Ay E R o DLRIEE
A~ oo REHRE P fe BAE AN & R B -
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o T HELIAMBEEIE  BAFETAFRTAT
{5k 145 5 4 (provision fund) LS (% % 5 % 1 5 A i 4905
YR 0 (R R IR H A 3R S T I R L
S 5 A ETEY MPL 5 o7 DL S S 4L 3 A (6] 2 3
Y 4 1 R M2 AE (T 4R % -

® MPL SR BEHRITE P/ I B HHRG T A
KGR K G ML RANIEL » R T 4E & 7 4 51T B8

S5 I 1 B i e -

2.7 B 14 L B
HEETREAGERE > REEEHHA KL - A

PR B L MPLs ARG A BT RS - B8

R e 7 85580 2 R S -

(7i)Marketplace lending F i 2
1B 3R B 551 Y 465 2R

MPL 2 £ JFE 52 {BF] 2R B S AU B AU R 2K - B e R 4K
s ARIR A S - B MPL AHEE - FaisR TR BB &
fETERESS > SRAT REE fo Y Bl AR 3 A 23 S AL 1y BEORN T AR
MPL > 41R(E & ETIEH AL > AR R ] 22 2 (R 21 5 Bl &
PERTHY K ZE > THET MPL Y RICA R EE 4 sRITHE I E % -
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BIERTT ;e MPL ZRER > Bl 55 B A J& B A o B £ B2 1Y TS
e

FIHIRTTARER > B AR R - BUE SO e 5l &'
o T Ho A OR B R BN R e DU e = P YRR SR KA R
H o CEHYRA B & RLE Y B R AR RO B o BIAE 2k
TR AR~ U5 3R R B A o T R U A KA 18 U R S AT
IRTTELAFKEN TR EHE RS - bl 7ET
ZEE ~ S M MR E Y B E A

M MPL EZEW 5[ E NE & B AW JH HAEFE L 8 1%

=

i)
BN HAE RS cgEAEESHERA - KE AmH
K& M - HMIEFERE R - EIRTT A FE Y E MPL A7
TR YE AT o7 ST A

WHFEEUR o SRTT AV AL E AR MPL > i MPL &<
A TR E R B R SRAT (3R 3) » T s — (B A EAE - R1T
AE %0 €6 P R A A (B Y A3 SRR PR RIS £ S < 0 1T A7 RO B
T AL B < 2 S S R SR AT R MR (R - L BE (B B R BT AR

WAL RN ETE o MPL (9 i A 65 8 4 90 7 -
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<% 3>Costs of funding an unsecured personal loan: banks & MPL,
current & normalized credit environments

Bank Inan_|‘)ﬁ of loan amaount (bps) MPL loan, % of lnan amount (bps)
Total cost of
_— dltracting funds:
) total incregse: 795bps
Total cost of 25% |mmm———————- .
Total cost of attrading funds: =~ I 90bps
i {=
Total cost of . _—= attracting funds: )
1 . __total incregse: b | pesasaasasi not nterest|
attracting funds: _— . 530 bps ]

470bps %

1

i ! notinterest
| I rate sersitive Hterect o
| I interest rate
i i sensitive
| |

interest rate
sensitive

Current credit Normalised credit Current credit Normalised credit
environment environment environment environment
B Equity [ Wholesale B FReturns to lenders [l Returns to platform investors
B Ceposits Deposits processing costs Operating expenses attributed to lenders

2EEEERANBEARIR

HE AR EREHBEERY > HERZBEEBREHR X
HAERBENSEEMGERAREE  —HtGrRE - 2246
M E A FT Z AN REAEREREmBAMER A M{E MPL &L &EHY
{5 H R b =B AF 5E -
3. 2R AR <2 il B B AL S A R T E M

f£ 2013 2 f > MPL IRAVEUIR A2 AR E > BE& MPL
WIERHHSHMERBEGHRKMER  FERFRCEEmS
WETEH P2P P EHEE » G40 B fE - r s o =R HER
$Bf MPL 57 € 87k » £ 2 LUA 358 75 AR s H A B A < B

Y

B BER R T EAE A B b o A DUHE 2 Y 52 e K
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g UE RS REEREE MPL 15 > & BUR I E & i E
MPL Y R 2 15 20 Ay TR B B DU (F e iy & RE 27 AL - A0 B O

B e fy HY AR A R 28 B Y MPL -

R OREER

HMZRES %255 - Franklin /Y MBS &SRB (AL Th R A
2 - EEZRorM(security selection){iRiBRAFE S HL > BLARE HIHIZKAERE
FZEE (level of rates) ~ §E FI|22 fh 47 7= 244741 (slope of yield curve) ~ T8
i 3 15 )% Ef 14 (expected volatility) ~ 5 7 £ A H 45 47 (health of the
housing market) - & &1 #E (health of the housings market) ~ FL45Ed
2= 5K TH 15 (expected supply and demand) ~ 4 % ik 5¢ (macroeconomic
factors) A ER 31T 5247 > 5T EAFIE E F2 AT 73 (CPR ; Constant
Prepayment Rate)&iE N AYUL R /K #E (yield level) » M EEEEAR [E] 2520
B2 -

FeEH A B L MBS FlI%RERIE - Franklin /p48H 5 X4 6 HB2A
TETT R %Y MBS prepayment forecast model - MBS machine learning
methods » |5 /5 BE T8 70 8 - RESRER S0 Afr Bl - B LI E TS
RGO ER]  RER A - ZEEhE/lI%R (training) ~ #5245 (validation) ~ HI
zit(hold-out test) P B 1% - JEHLHY prepayment forecast &35 (CPR) » [t
T e AR (B AR AT SR PR - A A BE 26 52 2 prepayment FY B 2
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2284 Franklin 2 MBS machine learning methods 7E{% Y CPR #5 il
Yield book prepayment model Y CPR #dg#E1TEL#: - B #E undervalue
Hy25fE DR S U R B384 HE MBS machine learning methods f5 -k
BER TR TR RE AR SR B TR W B ST AT RL
fiifert > BEEAHREH (qualitative) & (quantitative) 73 ATall = -

[5]#% Machine Learning Strategy t7F1F Franklin ¥f MPL H7i5H4%
& > 134 Random Forest Capital LP HYEHE R 5% ke gl triseifo - BERF
AR 35% - fEERlEER T NSl 6.5%H HE -
Fin-tech FEoR2C Bl 7 5555 FEe Y b (17 B EE B -

FHEARAIMES > T Franklin INEEERAZDURCAR S > BE
% B A7 (B1$E portfolio manager ~ research analyst ~ trader ~ risk manager ~
portfolio compliance ~ portfolio administrator ~ portfolio accounting -
quantitative research analyst Z5)AVEELZE S T Be5H4E » SERRR S
THETRCERE T - RSB o MR B (2 Z s ) 7
B AT HEZRGEH AR - BEHBIE A e Rl RT3
Asset management £ K R AEERRHYE 5 | AEFEYEIRIE ] 1L

B S (TR A L ELELR -
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LTI

1.

10.

11.

12.

Fixed income theory, Franklin - Kent Burns, CFA, Senior Vice President,
Portfolio Manager

Risk management & portfolio construction, Franklin - Michael Fong, CFA,
FRM, Senior Investment Risk Manager, Patricia Pellet, CFA, FRM, Senior
Investment Risk Analyst

Portfolio accounting, Franklin - Sarah Wunsch, Manager, Portfolio
Administrator, Fuza Majid-Abdul, Supervisor, Portfolio Administrator

Global fixed income trading, Franklin - Eric Abrahamson, Director of Fixed
Income Trading

Multi-sector portfolio optimization, Franklin - Patrick Klein, Ph.D., Vice
President, Portfolio Manager

MBS investment process, Franklin - Paul Varunok, Senior Vice President,
Portfolio Manager, Nikhil Jagannathan, Research Analyst

Mortgage optimization & portfolio construction, Franklin - Paul Varunok,
Senior Vice President, Portfolio Manager, Patrick Klein, Ph.D., Vice President,
Portfolio Manager, Pururav Thoutireddy, Ph.D.,  Quantitative Research
Analyst

Mortgage valuations & rolls, Franklin - Paul Varunok, Senior Vice President,
Portfolio Manager, Neil Dhruv, Vice President, Senior Trader, Nikhil
Jagannathan, Research Analyst

Bloomberg Barclays Index Methodology 2017.3.17

fRsE RS MSCIFE8ERRaY B I 20, &8 H#y 2018.6.21

T FA s IR R E R, 4O H¥ 2018.6.21

SRS ~ RAREE S T MSCI B s B AR, OB H
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13.

14.

15.

16.

17.

18.

2018.6.21

HTHNE MSCI 4 A R, B FiF ¥ 2018.7.25

MPL Instl introduction, Franklin —Kevin Farrelly, Vice President; Austin
Trombley, Vice President;

Investing in P2P/Marketplace Opportunities, Ganesh Rajendra; Markus
Schaber

The 4 Best P2P  Lending Platforms For Investors In 2017—Detailed Analysis,
Olivier Garret, David Galland

Marketplace : Fintech in Consumer and Small-business Lending, Congressional
Research Service, David W. Perkins, Analyst in Macroeconomic Policy

A temporary phenomenon? Marketplace lending, An analysis of the UK market,

Deloitte

37



