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RHTERE, BALUREE A XEMBEmNFERNURFEE~HENER, BRFRX
REEZHERTEROTNABREBETSEN, AEABLEEH. Hlm, H=RSIK
HEETEEZINTERNRNEE, MEBHETRARTRONIN & F-RHATIRL
ath. BE, WRBE—RENWRMUE~HETENETRYIE, SEHEOIEETH
MBEREEGEANEE.

AEREBENFERFNEMREITRT, BREARSGENTTE, EMPHEEEHER
MEEERRUARENRE, UARMEEFEEHRENEFTH, SHIREDHFE~RN
(BIENREHEE) URZEFEEGHHEFIRR. SHPARARIERRZ TR
SHRMER, FLATESXARTHEEBERHAITIEE.

FRAREZITIRZMNEAEXHRBEKWELT, BEHETRSWARMT—RATER
=&, MRABKOT. ERAEGFHEERNELT, SAERARKKNE~SEMHEK
HIEHARR 12, WRSAERHNMBREREYES, NMSBSHANEE, IBRSHT
REER TALIBU KB R . EEHERBAESTN JERAE~FENTARURNE R A&
RERBEY, RIEBGIHHEAEEIREZEES, BNESRIGEH 90 XL ERIFRBZE~EE
HENBLIRTS

o, BEFLETESEEE~MTL Bk EEFARME FE. &, AURIE
HRUBEBERNIHEZERZRENTOEAZERY, URGEITENENFL
HAMIENR, &G, HAUUNRBRELRENENSER—LENMRNIZZHEHITHIEE
ot

BT EITFRE WIS AR ERN SR RETFRFHITIFME, UZEB—LERNENL, BREEF
HZIEA, BSAETE, EXHBIERSE, UREETARENENTE. SEHENELE
RABWIMERDINTTE, SR RETFRIER—T.

MERTT
BHEHEENAENBMERZGELSFREXNRZERH T, RAIFEVEFRES THX
IS, HMAEEHERXEXKHENEAMN S, UTETSHHA T HAREZESE ABS X5H

LEtaRh Y
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FOESE; SERENE, BEHEETSNEMAHENXZEMME "B E “it

H” .

ik -E

BHEFEEHEREGNTFEX SN EREREL, HEENANNESRIEERF,

Vit i

MBS HEETIES XTSRS, WEME—EEE _ ERTERFEANK.

HetgsEs

TS RMEBEZTENX S, BEFEETMEHSENEENEREBHITIH. BHEX

SEH GRI\ETZXHHMR) BRBENESFRER S, FEHIELNZE, BEFHEEN

HIEARE AT XMEHHNENR, HIEEEHSEEST IREETRE.

BEFE

EETHAWEBTIEEFEMNEZANBERAT, RBZZEWMMAEMNTLZH, BB

ZETATHEEMEFFNEAE. ATHREAEZFHNEFINELST, BWERTESHIR

AERR. WEEFEHERL, FEANEEFHENNERER ., MRXFEREFERERS

AXMBFAENKRBHIEES, BAECESTEZIRTREEMNEW, EEFEEST LS

METEE L, BRI T IS REE—TRER.

Fl =X e

HEFHEE AR EMARERNE, FoMEBSRIHNThRIMERITERNNEREEE

(BIEERATREER 2 dZ RN G FNRET THREZIEAER)

ZE(TImFF

HEMEEEERIXHGPREMIRF, UREE—RIEEREMI T ESHBETMHTERE

E. EMERERF, EFINFEREZIEZSRAEHITIRE.

A 25 B FIELIZHE

AESMPFATHEBERIBENF SN FIRIIE UAMEFAE~RE, X—NHNEH

MANBEBHENMERIER P,

ST

WA LR B A S BINF MRS IR G . Bk SBINF, KEFEi R T

B ERIESE, 2EBRTEMLBERIES. WTIRLEGME, ZERBIISEEERER

& RERIEL T .

BHEFLTERBFANE, FANEBSHEERRT, RILGMITEHSRESIFIESITER

EHERER.

A AER B ERF RIS KL BIRFME L GITRM . fEizFEaTh, BEFHE

B BEAEM Rz BRI A ZE#HITHHR, BE, MTHESNFEMAE2EEE

BRBRRZZLHNAERN BEHEM, XEMAVFILLEREBREAXE. BRIEARSRINE

LBTAL &% S RE B PR LE IR EL GBI, TSR IERFTRERN B A TR, IESMIEIR

FIFEMNEEE LN ERIRE,

MEERX ST, B tERERERLEA, SHFXEME. BEFHEES X FHXENE

REE, MANEREREE: EREMEIEEMITSNBRIRLAMTREMREL S T

BA &ZH, URRERIMMEEESRE. EEEEESW. FhXERXGFREEZFIILNE

BB, HHERTHEEXNIERMEM LR,

— R GEMEETMAENY, TEAEMIEMBRNEEE AN MREMUXZZEITRT

ERSHhEMEXR, BEFEZREBERZS X, THERIUME ZHHITEE.

faIr3z 5

JHEREY ABS XS AREBHENREIAE, FEitiE, X& (BA2) EWEAT B THEEHI

BRI kTR, MARRATFEMIES. BMEFEIESFEARIRLTXEE:

HBRRE T EE TR E
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LEtaRh Y

T'-:l‘ A= ABS

. BT &R EBREUMEBNE T RETE;
° 5% FHIM B R ANt E E 1K .
BEEALT, BFRAMK, XEXNEREEE, MYUEMETEEHBER, ZFHEHNE
THEMSNEE, MNMmst—SmE 7TiXLLXE.
BHEHENSMBRLEE T XEXNCAMAEHEXNENERER. EEFAPRESRZNEL
BIRE, AR ETFEFHARMNMEMASHFURBEREIE~EHEARIFESEIE
B (EZHDEB R TR E ZHE SIS E: ERERGIFMATEZH—T) .
TEHIRIB R R R VAN TRMARAE. EFSEMEREIL A SEHNLE
MMYRIPMERZRT, BEFHEEUTAEAERNS:
° HAH R ERFR E M ;
. KEHFIFNE =R S8 S Fl L.
BEFEE SR KENE TSR RAE IR TR #H TR, RIS RKNTE
AR BE R BN AT TITHEZIMANEETEE. REGHE—LEWMEREE, BnRixt
HAEPHXEEEERFTENER, EEHEEMENZITERXRGTLNNESTFRIRE LIRS H
IELELEHITR .
BB B ISt EFEREIFI# TS
EXNZFHFRERARZZPAE TR EREFRRLE, EEEEBETRIXEGTAE
HEFERFIIFERBEIMPTESHEMNRGNEEER. EEFEERLAERE, B~
HEEEFERVTCEN, BEE—NEHEREET (BSREATHLSEBEHE—T TRE
ZIFEMER) .
HEBEDBERETHESARES, EEHEEETUTEZEEN—NENEETHESHSE:
. R EE A RITEMERERSE;
. TEIHAE TSI R KB HEE B ER, RARNATHESRERRBITEERES

HAEMARSBEMTRIARRIITRZEFE TS TEERITE K RIZSE;
. E A MAES B E = RE T,
EE A BT RIRE, EEEELEX oMK (flin, XEIXHERARMIE~ENE
Bt B ENASRETEEhPENIEFR) FIEREILSREG . JEREN RIS RN HFRRIEEF
GEFRERRESTFHKFENES) HiERIERE.
RAEWRENDBERETHEFAER, EEFEECARREITRNE=ENEHIENE~ GF
Lt EFRNRER/NTAEIRKINEF) , BIRAIERKFIEE R SBNEIER FEEEF
FREEMHBENENBRTHNESES.
BETFH/ R RIL 51
AR ZEHNBEEFRAEMETERUNMA R REREFRITEHMHNE ., XFHEKL
T EETREIRZZPEREBARERRUARBERZFHNEETN. BBNETE~RN
HE SHEEUTHE:
. RABRITHEAER;
. RAFITEAHIR;
. mANTIELNE.
ERITER D —ERSy, BEEHEEEFEXFEWTESHWMEMLEGRNEM, LUEHTE
BIEERZA BN AR TUHNAREEURERNMAZGEREE SN ERER =%
SAEEZM.
HEHLRESRIBESNEKSFME (Fitn, MEEAE. FAETMEAERRZR, WEEME
FEEARR) AR GEMFME (BINEMEAKE) KM EHMENM. EEFEETE T
HLEHHMETHBRTIEMR EREFUBRMASEHENENN, HELARSFIREET
HBRRE T EE TR E
TFRiRE | 2022 48 B fitchbohua.cn 11



& AN
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ZRED. EEHERELINTEIETERI~RASTMEL XM, REGEMELSEM, i
FNMASFBHAE~ RN, EEHBIHREWEETE.

—EXZEATIEREER, REBRMEAFHNREAITERBEIAKETROTHE
. BERENTRSIIMEABEUERBIAATHENNELZFESHTANER, AP
BIEBEIRT:

. ML ZGSHERNZ BNEREE;
. KN AFNZE 2B R0 A BRI FNAR KL ;

(g2 -l eaad:ngl= R
EEERTERERMME R R HZENESXR, HFEFTINIGEHAERHTERE
BB FE T AR A 521
EMEFGRECEFRMENESRNSH (FIMBTELRIRLMMEL ZH) , ETHE
Bt & AENAAERIE (GlanREIEEEIES) RIEMA L &4, NiZEmE ZHIEHEN RER

=
&k
Be

HREWEY.
BT EHERM LB

BHEHEARETERBRMMEL XM B TERERZ S DIESARERERKERT M
H7kF e, RENMMTNGE~HELS SPV X, BETERAERMMELREZHROIEHE:

. EEBARFMENRE;
. REEBARNEEEEW SR .

MEARZRLERZZMR. Hlm, SEF—MIEENERBEKFRTEMEKER, FF
HfgLRIE. XMERT, EEEEENMTREITONEN, SBRRERBREMTHRFRZ
HIASIER. MREAEMRMMEL RS (B, REESERIHESNHREPREHFET
EUBHZFARENERT, BFAFSEL) , BEEEEKFEENGRIN, HE (B
H) MEFHaRE E—ERREN R~ SIERRARRO.

/S E L 1
YEFZZ PR ENMERENE AT ERGEBHHMERE~HN, B% SPV AIHalE
1ERRIK R B IR BB ik .

XAFR R HEmE G T XU -

. AT HAMNESBBHRFERD;

. RETEZERENAIIEIZ X F R H R EM.

AT R ZHERT AR X L B«

. WEBUMEME RN, BMRBHFMEMRTIEEKT, NMELMEEE;
. RERRBEIFMLER,
MREEFENABEREFHTURSER LRRE, WASESTESHITH .
RMMES I

MBI Z - EAAEMPFESHREUMEAMBEESG. SEEHAURE:
. e E RSV SRR S EZ TN EEN;

J BHE~RRSHAEIRLE L ;

. RHMNF (RENBSF~WMBSTARRIN) T8 CRTFLUAED SERRELE,
MR

AMERERREFTIFHESFNTR, EEHEIRERIXN, IME—RIIENERT
BEBINESF S MASHOEMEN. ABERN, BEHERNANERERHATIN. &
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BETAEE RO SE, HERRERATRANESSERE. LTREHEERET
R E R ER, TSI T X R TRAE T

BHEBLENERRA PRI EREAE:
. FIREF RE. T

. T REIRIELIRTE 5375 ;

. BReEsRIRRERTESRE.

MNTHHRZ S, TEIMAEMBERUBEZ SN ARRIRABRZME. G, HFE~RSN
B EYRIERZ S E S EIEEESEEE, BRMEEE 25 EANLHRIZE
8

SRo

MERBEMANLTEERE: FEANTIMES R, 4. IWMERIERERR. H~4H
AR MERED . EFEMIRFFRIESFIZ,

REeERRERRT EMENBERMNXZZ ARSI EERFENAERMRME. TNERE
BB RERZ S X HPIFATIHBEMIAF, HXLEREDEREBRIESF. WRMAESRER
Bn, BERLEFERETRENER THIERFIBMAERAETR LM, WIAATERE
BETIZFEENER-

AEHTHERSNE, EEFENRERERTATNERETN (BLERMLIE, W
B WIEAT, BASMTIMERERMZZMEEMREMNRINEREH. RE
EEZERANENFERT, HREFRBAFREIE RN S ZRIRRE AEAR SRR G SR E~
EEE IR . XMIFEGRE R T BTSRRI R SBUR B~ R WA
RMER, HAHRESRINENERPAEMNMBTAEBUSEEFLELHNELRE
HiZ—H AR .

HEEAF ST IR

REEANMT TR L ENARZHEFLHRHE. MRITERGHTITR, BEEE
ARSERAETAERAURBEEHARAEEERERS, BERENRGSEFLREEXE
82, BEHELNETHAERES B HELR—MESITR. AEMTEHHRERES
ERFRRANER, TEYHREMRFEATHESEN. EEEHENNSRRAGETH~E
BRI RIS BRI, affiEY. tRIER, ERSHTRENERT, #THE
HOPEIL 8 2 i R X L R R IR, WA RHLENNRIT R~ miEE s R IRkE).

RRRBIER

M TE—ERIESF, EEFEEMTAZERASB XIS REREI N EHKFTF A
EHEMER. REMTSETEINGSRERSTR. TRXHGXHES R IFEE
Hl, BEEEAASRINESFNFSRBE KA,

BEHEERTRAZERASKEERRTRINEFIHNEMEEMEME R, HEKLITILH
EIFRER. FERATRZERRANAEHOKARS, THEILRERSTFRSHER—TF
Ko

ERIFRERSTALIRERTESHRERSIRERFEANITR, EEXLBRITRIREE
5, Eit, FEAEXMITRMEDTUEE. SEHENFEXGNNERRBLEROB
B, B RREITFRAIER—T

EWNTXAHETE, BEHETRSAEHTERLESERZAERAHNE, XZ2AIR
WA, XEBRBANERL, E—BHM, BHEFTFR“EEREW. EXMER
T, EEHETREIERINIEFTREM LR, EFREATRERESTER,

BHEBERETEREPHBEENFERBRI THRSRRBEERF ML
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MERER
EL R E S FIEES BantsRE
DTWEE EF =
1%
1%
T =
i
1515345 = =
i
faE =
i
T =
i
NWEE EF =
I
e =
i
Tk =
1%
SR EEELE

BHEHENEEBMGEER B UGRFRORAEITON. N TIEARMF=RIATIIN
B, BEBETUMNENAMIITER, LHREMTARIEMFEFEERERG
AT, TSN FEREHRMEREAARERESR, ETFENRA—T2HHE
FEEHTRE, FMAMRTEHARESH.. MRXZEREERTY, BEHEREREE>
ARIEMZASE, URBERTFERISHE~ESE—BRNEANERIEE. £
ERRET, BEFLRESREZIIRGNESSBIRENE~EHEIE, M FomER
—MNENEENE (WMEXEVFRR: F LS EFERGIFHN TSI -
BLYEE 5346

BB HRINEFRMTNENEERTMW. EEHEERSREE G, Bt =FiE
HESHIER, UTRZZITRGNEAREIFHHEE. GENTANESHREH
EBLIBRARFEXNEFHERN B ~IEANK, GINEERERNNES.

EYRESHFETEEBREMNERERZTHE~EE MRT AR K AR (WAL
Weighted Average Life)#5%|, Bli& WAL {EATRIEZMALL. ZMAFERER=1EEFR
FIFLASFNLE R AOIE LR85 0

BIDENKESF TS WAL # 25%. & WAL RENSENIAFEINE AN ARELNELY
(TEET) . IBRESHE, SIM0ENFREN—IMSEERENT—1TA. £&81
TEAFENETEHTNE. RFR WAL £315 (BlahT 12 MA) , BEHETEE
T=2XauE, 95, REFR.
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N ABS

EARTE ST
(100- (125-

#F WAL(%) (0-25)  (25-50) (50-75) (75-100) 125) 150) (150-175) At
DEE 40 25 20 10 5 0 0 100
Y515t 17 17 17 17 17 15 0 100
NHEE 10 12.5 12.5 15 22 15 13 100
WAL - ZEELE R AR RIS E = TR R S AR -
SMEARNESERE AR, FEETIR.
KiR: BEEHE
ElWiest ] 43 75
ENFEARESFLSEMRZSHRANEMSE—H, EWMESHESFERUIID. =
KEE A HBESBREAERZHFEMTRAFIE. B2, MRBEFHEINBRRAEWET
RESHEIERARE, BT EUWKEFHITE MRS, BEFERE T EWE S#T
ENMRAIEE. YETRSNETEERFIRETHITEHE, IEZEREZRSNER
BERETRSTRIZER, EFaaeHIXER.
HEFEEERLFHNETHEIKE—RENIERN, HER—EESHEREIESH
FHELERFER TRBARREAAZE LW ECRN ST . 2R3 5 T BR8] 5376 45 5l 8%,
NEEHEM B SME R F AN E AR ERHITIR.
TRETER
EEEEENRIREITERN TEFEHESRAESHENEIN. METHEHSHEIRSEINE
WARBIE R EFHITHSFBEIRME MR, LUNRIZZITER 55 TR T ASURE .
EERAIEREERT, HEEBHANENXZZETESZIMEEMW. B2, ERREITR
ZIFET, HEABHFIERFNEENX I UHSZRNEE M.
TRIE 7T HBIFREHERE . Hlan, 7 AAAs RF, BEEIFE R 20%, MEHBEET
SHEE 30% (3% 20% +20%*50%iHEBZ]) FFEEE 10% (3% 20% -20%*50%i+EEBE]) .
TEAIERER
5 = 313
AAAsf FHEFRM 50% HEEBRR 50%
AAsf FHEFRM 40% EEBRR 40%
Asf HEFERM 30% HEBRR 30%
BBBsf HEFERM 20% HEEBRR 20%
BBsf HEFERM 10% EEBRRE 10%
Bsf BEER BEHEER
FETFRANIRATEIRERES, ARBESTREERMERENBSLMEBERS L. H8E ZLLEIFRHFRNME,
THRTE AAST F AAASE Z [BFE{ERIEE . CCCsf IRAIRFUISRAEERS.
KilR: BEHE
HEHLEAERRBEATSERE “AS” 2IHNBEESHREITERESN, LTERLSES
HEEEFEIERE (BN 2%) , UETFIEM 50%E DA EREMmET. XBERTHE
A ERKKZS.
SFHEERAIEHREFIEBRAE”, BEFHETRSRBEENERIENZENERRIL,
RIEAF. i, W FHRELEANRIESRATRENSFARNE =i, EEFEEF
ABREAERIERES.
E—EZHH, HmEAFTEESENFREIEER (FnABBEERARER) , FEMREE
RATER, THREFEIMHERRSPMTHEM (BEREKFIR) . MRIXMER, H
BEEEEREBHALENERIKE T 2RI, AR 2| A FREA R IR AIT T 24
MEZMME, EEFEETRSTIEUSRIIERERESR, IESHBEH—SFE (HFiF
HERREE IS TRIE
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B) , XEBERUGIMIFISMN. EREEXGER, BEREEEEBHAEZNSEHM
AR AR AT SR AR AB KU 2 [B] A K R o

FEYSOH X K T (B SIE S 2 ELAR

Lz HH, HAHRRFEMIPR ABS b, NUWIKFRE SPV £ET#IMAENPVIAE, Eit
FARZ BN A EROTERARTREKROERKENE. XMFHBEERATRSHE
FHEWER, EERARSEERERRRENERTEEEMFE.

T LU N M EE MUK, SPV SKBR E R UL REAR E RS HNEMLIZIBE~. MR
RERANER, TRARETRICOEFRE~RY, AN TRZIERHREZ—Mik. 8
R, HTANTE SR RSO 5K AT A SE LB EUA 2

EA MY R, ERAEINARARENE, SREFERK NPV FE. EHFEKE
FEKREBNERRSEMEKERLAT NPV, SSHIFRREANSME GFFH N1 E AR
M) SR (T LR RS o RN AP BERR 7 5 A0 e] B R 47,
HEAFEARIITEMEZKE, BEFHEFARNSTRERPWEIKEN, UAEEEXNA
Bl RRIAT, NSRS RKEMESIEFUAERTZENER .

WRFEIEWEA AFE SR RN R & 48 SPV, HA& &% 5/~ H AR RS ST
HARSMEHREREMEEREYN, BEHETEHELESEOERRE.

FE AW R

HEBERHERNETHANSITRERSH, URBTFZZREM TR ERRE (&
TREXHMEawITE . 2F, BERERNARE~MMNRKFESE, HREFRERMR
EEME~EAREYN, RARMRENRSHNEFBERAESHREFHE (FlnfRE
REMMEEREEKHRGRO -

BHEHER B R KRR e TERA S~ MR F R R, HEBRE 50%iEL%
BREFRKFHNE”. REAGEN, EEEETERT—PREX—/RZ.

Hitt, BESSFRESWOFRSSH, AESDOIMNBHERNMRFHFER, kR

YHEREREROFEHRBZHEN,

8

RERRBEBERTWAEREIE~ A, EEENERPHACEHTXHIXEHREX

B HIHAMR . MRF IR S HFEEETEHNMELZMHBESWIH~ERNE, WEEERES

Bz FHS5ETRREHIBRFEEHEMSIEHRAITLER. EXHELT,

BRERRENESROTDEUETE, RNXNFEEBEITFRREDTLUEE.

AR5 B

BEBLT, ABS ZHHLENMGHFEIENEALSBEE~RSIENHEE. HEEEE ABS

XHTHEE—RIIER, XEEMATLURLLHISHZETNRN. EEFELENEAENBRTH

RS BHRE, UEEBEREFRSNBEENFEKZERKERSHER. MRERYENSE

FRFFEZFRAIESTZENRER, BEBERERARYESENKFHIREE.

FEUTRER, AT H BRI IRTL 5~ A S

. BRI AR BRI R = INBR T BRI X R A MR A ERRE, NEX BT RAEER
B BRI AT F AE R ;

. RERBSERIRBAEAFTAE~ZMTER.

BN, EEHERMNABERHNENERRSBHRRATEY, SEMRAEIRERE

HIE L FE

ANIHEREEREMIEE~RSINANMERR. MRBBEFELARRNEARHAIFE

FOEWH), BEZIRZFTFRBETHEINER, WRFEERTM, EEHERRMER
IR B .
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HEXZH ABS X5, XEXMBESHERNERETRTHITERIRSE, BTHRTAE,
HEBLERERBGRANE, EEEHESEZERGERETRNZINFNL. BE
BENSRIBENDIMER (FHME L TR E) XN FREELXAR.

FR=RE
HEHERBIAERNERERPREFNE LA REMTHRENES, KULRZHTF=R
RENH BN . MXFIRENEROMRIESR (G5 FIEETITFREE) o

EHZ5
HEHENHSROFNETESMEN R, BEFEFERER~HSERBITAENRE
TUER, HHEERTPERIEX T~ EANEEF MM IES (BEE~EARM
EIR) . EERRREIERRIE. BHEEGWESR) o BEEERERLESTHNE
RIEARMERERPMATL. Hlan, MREFMEFHRATR, BEHETESREE
ENMEEET, ZEASHNNENTIESRERERT,

BREFITLRH IR

BHEBEAHREBRITRERES, ETTRFESRSEREERETON. MRAERRITRITH
ERBEBERER, BRERITRELSINEFTRET=FRZA (Fitn, HESHMT
KA A+sf, MEHFTITFHRA BBB+sf) , HEATFRERSINAERLAITRERNGE, MATHE
KIANREITR A HRITR. TRIERTF2MIL: MRER W TIARA, BEHBRMHA
SIBM; REMRBEZW EARS, BNAFEEANEBRNGE. XLEFAT, RYERR
BEHN, ERTFRERSEARSREERERETFREN LT =ZAFRALARAIHET
VR

BERESAENFEXZNFRERBTRIEPHTHRERSN, BEUATER, RAERD
MRALEYN, HAARLHEREMER:

. FMZFIZHRIANLTEFRZNTHRBLETH, ERBRKEIALEUIENS
. XFMMHELBREERTNLTREIARNZS;

. WRHNEEFHYERZIINBER (ERERFRAREETNE) ;

. MREARENEZANR G EAERRSHE LSRR FEMANFm, mE
AEELERB AR THRSITR, BEMTEMFETH,

MRFERYEFHALNEXNRESERSEMLEERTN, SFEETRTETHERE
RIERERAM B L ELTN, BLEEFLEAIZBIHRZZEEXTFLE ABS X HHITTRER
MERTH. REGHITERUARRZIZZNEZHMENR], SEREMTHIESRH.
R FHBEFRI

AHITIREITROMERINE, MREATRERAINAFEEZNFEFYES RE
TEAESHFELURMX AR SBUTH, —RIBAAEE) , BEHERREELLEN
EAMERWER. X—2 TR T E-EARE R EWEIREIIER, UHGEER
BE SRR A AR, FARIEECE HRTA0 YIRS i S

XX F K

BEBLEXHERL ABS RSP RHNFREHDTER (ZHa 5T I1FRE) XHFR
MEXAE. MTERFRKREITFR, 25 FREH TG EZEREN.

BRAE RS

RENHIFBIRSZHAHEE
ZERHNAMMERESHNMEETFIHRLY ABS KB TEEXRIER. BEEERERT
BRPRZ BRI L ENENESE, SEMNERXHNEE. T EREITHLENAF
BIFENZ S, BEHEZLOBREMTRKENBNEE, AFFEFENIRFEEREDLF
58RI REITFRHAT—H.
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RENHWEENXBRZAFEATMEIEZEY . NKEE, REEH.. IREHMAIFERED.
WY NI RIZ. RETILSREN, EEFEREEEAENMREENREFERRE
REMERABITRENT X, EEEEEETIXETUXNAEHEFEBSLESH. G, MRE
AR T AHRESR MR TIREME, BAREFRETITEESRMNBBEEEITELE
B, RZIFR. o, EEFEEERSSHFR, BFRAMNHZEEFTRHONKE., BEELE
BREMEER (FlanEAEARYE) , UEEEEEPHNESESITPAANELIERT.
HEHENEECEUEEETRSNANRIENKE. ZEREVANER. REMEMEZLE,
BEESNESRAARKRENMZ R . BEHEESMEETBEEMAINGE. BERM
R, WIEEEHl. BRIRAERSRR. ERSVANEERAMNENEIRREN LS EE
FREME, WEERSTNANTEEREE T TXERERFER.
BERSHME IT RENREMREEE—ERELRE T EEREZNENFESELRIESN
RREgES . BEEEEMT, ZERSTIATRELSZESHE TR, HEFERTHE IT RS
GBI RETT
HEFESUNBEANEERXSHNEFREVENEREBFRESHEEDRIEFHITITEMGE, B
EZFFEXZEFEH, AEERERAREUETECRSNUNEBIRE NSRBI %
BEAZM. ko, EEFHEMITLZENEIME~RSIGEBENEZESHERSERL. BF
X5, HREABMRELSEAXANERLT K. MREEEMERTK, WEEEENELEX
HEM/), FETRERABRIESNEEENFEN.
VER B R
JHEREY ABS BUEAXEEFERFLRMEWEBRGREZ. BEFELFENRSHARNELY
RMEWERIERE, USMESIERT T ERFRIET SRS, REREEAETERE
BHFE, BAXRZNBATHRENTHEERS SN, EXMIER TEEFRESIK
FH T BN BT IR FBURE A
TRETRTEEBLEBRENANEISEE, R EFEAEMEWREARENEZSHITIT
AN
BRI SRR A i B 4RilE3F C Rk D ik
BEER AAASf AAsf Asf BBBsf
BAFEEFH 10% AA+sf AA-sf A-sf BBB-sf
FHEREH 25% AA-sf A+tsf BBB+sf BB+sf
HEHR EF 50% AA-sf A-sf BBB-sf BBsf
B ETFE 10% AA+sf AA-sf A-sf BBB-sf
BT 25% AA+sf AA-sf BBB+sf BB+sf
B ZE T 50% AA+sf A+sf BBBsf BBsf
FAEEF 10%/EIRERTFE 10% AA+sf A+sf BBB-+sf BB+sf
HEAR EF 25%/ B E T 25% AA-sf Asf BBBsf BBsf
FAE EF 50%/BISERTFE 50% Asf BBBsf BBsf Bsf
SR EEHLE
MM RERTEPENMNMINTETER RS ITERNEN. Z0HTE ERE X TIERT
BRREHBEMEER, PHIEARKBRLERNOTN. 1IPRBEESTERFIHEEE R
TERIRE T
FRIRETE
HEFHEIRRENFERARS BT ERFEAZERERESENEEM SNBSS . ER
BIERIREME T BN B EAHITHIHIE, URFEEREFZINEDINE, TR
WEBHETFRRENRR, HENHIHSSEBEMITREREPREN ST,
FERAFRZERS AR X EIFRFFERNN A SHITERE, NMENRZSHIEFANKE. XIEE
BWHRATRIRETR . TR ET IR ES TR ME S I E .
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YRR, FaEaZERURAERYEEEEITRFENSERA, BITRFREFH#ER
Mﬁﬁﬁ? FEBRRARMENZ RN EER, MIZIFRFFET A LUEEERITR
ERASREHE.

VLR EER

AREPHENERFRSXEEEBLEEAFRHTSHRA—H. EEHLERTHTRZE
EHETPRE X P E BIBRFI R Y Z03R

FIFRIRETHIFREIRE RIS E (1AL TR ERE) FIREIRMRE .
R E

HEBERETRRETHEEUATAS:

. BEBLEHN RS RSVAEE P EEESAT R SRMEREITIRIR;
. BEERRERE;

. MERDTPHW R BERNENER;

. RERENFRRERBIER;

. RGN T eE

. WRAREED].
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BitsR: ARl 35748 AE A RV AR

ERFESUFRL ST, BEMERRENAIHASAE, UREWLFRITERES
EBATAATHEAEANR. FEMOLAAATESSREXMTHRRAS
R RRASE, BHERIARZDHEITHNN, ERERN ABS FRIRETEERAE.

BEHEMER IR IERNIT A ENEENZERRRAHANSMIEE. &%, &
EHEREEAMANRZALE, BZAASNFEMEMEERRWAASEITR
FREN DG EE—B, WEEEERRRARTRAE. RBAMITRFEFIURTHEE
LEFIRT, ZFI B ITRIRE T LUEIR .

BHERG, WMTREBUTEKZSHHFERN 5T ~H & ENE FIHZR5E ABS IHRIRE:
(1) EFERAZEE: PASNMIEAERA;
(20 HEEHERBMER B

a. BROERAETE BEZERAPDRBEEESRTSEMET 05%; Ko EK
ANRE-TURS N ;

b. HEFHAPEILTERS;

c FRFHERE (RMRE. REAR. BRAE. a4OHIRE .
()  EHE GRERAEFEN :

a. MUEEHERIR;

b. 1TA&EHEEHR.

LEtaRh Y

ABS
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AIEREEEENADAE, BIESHER, EEHEREEASUNGEWEENGALSER, RETEEREN, KEAE. AN
MK, MZFNE, HIESERETEXHERLR. EERETUEMRRRGTRINZENE . HIESERAERME, REE, T
4 E gAY iE A AR H AR R S RS TR B AR AEE -
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