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AT RSERSHNNY, RMRENE~EHEMBE U EENETRIBEES
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MIEERAMBE AN, o, ERLERZEEERX, MEFIENERYOHAANZFRTERXAITKE
WEIE. EHit, IMEANLKEEY, THZEEFHLEREER, BHEK.
HEMBARDIBIRIFBOZILEIC, MNHMBIRENMSEIE, WEEEELEN A AZET
TRZIEHWEZEENEZNE. AR FZEIREE —RABIE 20%.
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RBETEENLLIAMR. PTT-HPD BiIEIERN TR,

AR HEFRXTRIA PTT-HPD {i%(%)

WiEE AAAsf AAsf Asf BBBsf BBsf Bsf
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HEEEEHES MVD, LUAIX ER~HiIgiTEd. SMFRSIERXE, BFLFEMA
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REFANNFZBABRAEENINESRKIE, WEEFEIEREKENER. BExHH
DI EAEENITRRE D

REFFRFITEERERANH G EZSEXFRHERN G EER, EEFEITHMREU
RERZ B EBFFIEFIRI.

BIRE A AR SR HHIE
BEBEEAERREG, RESERRER, RREARZFMRNYEEEZMTTR. it
HEZRMaitAeMEn, RELRINER. TEYTEH. RERBE G T HE~i
FEUeROTELRSRAERFFARERL, BERKSTFRRHNNENERS, HB~A
AT ZE X LR ZZMPNEE ST Z 2RISR~ @i T TSR R0 .
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3 7 R LE IR AR A B P IE R o
RaidsE
REEREER A BRIRIETLA S, TEETIBINASFBETRN T RREIFHSEMN
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BEMBESL, HFUSEKEEERRR, HRABERANIEFKZE(CPR-Constant Prepayment Rate).
B REERECEHANIERMBHIAEN NN RETE. YZERIRWAENE
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FiEEBAERmARKER, RBEREETRERNEND. ATEESENTTERENBE
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WPFIRGENRIBE R N THRKFESHEERANE~EE, DEHARSHEAERR
BPXBEMALL. —RIBEAT, MEREEE 80%HIRRTEFKF 1OO%E’JJ_2’]J-§F‘&E”&$:F
BEBPYHAINERSH—H. WRZXZPEEHENG, BEFEETRIUMRTHFZE
AN pT

AL F RGN EE R BURT B3R F S . FI S E KT EF BN =it
B EmE N EERTHEWERAEMNKNE~EE. RIFRERHENOERNS], mMRF
PR R Gg G RAR B EFI Z KT

FErEtFIEKRERERE: ~E

MREH AR~ HEHAM
B14 B24 #3348 B4
EF R RE RE FIER(%) REL OFIRO) KE FIER() FE FE%)
100 25 52 40 5.0 15 4.8 20 4.6

VG RE Bt E BRI = (25 * 5.2% + 40 * 5.0% + 15 * 4.8% + 20 * 4.6%)/100 = 4.94%

B11MA EFEL G 80%HIRRITE TR AT A ERE A 30

K25 HEEE 1A
RE S5 HEEE24A
B 1 MAZRHETEEHR
$®14 F248 $F34E $F44
R R KE - FIE%) RE MEO)  RE MG KW MER®%)
100-30=70 0 52 35 50 15 48 20 46

B 1NMBZERFEARMBEEFIZR= (0% 5.2% + 35 * 5.0% + 15 * 4.8% + 20 * 4.6%)/70 = 4.84%
SkilR: BEELE

ELEE 5

BERA AT MTRERAL—DMNEHFEYE, PSRREEH =B RGIERE
FAMRFENER. RE, ARNFOXSGHRADAEREASHEE. WD HMEY
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B, X—HBRBEXZENTRIRETRE.

TRINEEATEENBERANBEY, BENRLUZEBERNAHE, BTSHRER
REPAERRSERIEA.

ELGiE 536

BEERHENAH SHHE (%) wR5Hw (%) SHREE (%)
1-12 20.0 10.0 25
13-24 20.0 10.0 25
25-36 15.0 10.0 5.0
37-48 15.0 10.0 5.0
49-60 15.0 10.0 5.0
61-72 10.0 75 5.0
73-84 5.0 75 10.0
85-96 75 10.0
97-108 75 10.0
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109-120 50 10.0
121-132 5.0 10.0
133-144 5.0 10.0
145-156 50 50
157-168 50
169-180 5.0
SR EEEL
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