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@9UN 2 : Structured Securities

NIRBE1989 | N199LA5IZANNTRINULUASIEITUY (Debt Investments) : Structured Securities
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AFUNEAINLANFAINTBIAIHLALIANULATAN TENTNNANNFNET7095U A28 R 1T DD AN FUNFWETLT 9 erdene]

(commercial mortgage-backed securities) meﬁﬂﬁwﬁmﬁué’wauﬁﬂﬂﬁwﬁwﬁ*wﬁﬁﬂgmﬁm@nimﬂ

ANANTURILANTY (residential nonagency mortgage-backed securities)

AFUNEANEUZI9RWT RN UBIDFINTTNNTN T an1e30e] (commercial mortgage loan) wazidaunlanig

flasriuglidudaainanui@assunisldnauaunauninun

1.1

1.2

1.3

1.4

AwTanauesadanisuninegnatandt (residential mortgage loans)
. o o SR R . U o
111 N17RARNUAIANHULaRTAANITE AN T132AUIUANUIUNAIT LAST1TEAY
RUFUANAUIY (fixed-rate, level-payment, fully amortized mortgage)

o o

PANNINE

SHIUNTELARUAAAINNNTAUBIRAINTNNINE (mortgage passthrough
securities)

121 ANHOUZUDINTZLARUAAUBIUANNTNETAILNUNTZ WA RUAAAINNITANUE

ARINITNNINE

o o

122  WANNINE

shunszualugnannisanuasedeanisunindluanizaiisn

123 duseulunnssemeuasinsstiu

1.2.4  nrAUInenIINIslaneuARnern1MuA (prepayment rate)

125 mqiﬁn@um?ﬁlﬂ (average life)

126 fadeiiuadenisldnauaunauiivun

127 ANIAEAILNNIAATZEIZIIAN (contraction risk) LAZANAIREELNNENE)
F221219AN (extension risk)

AT ez it d i Bumind LS ATLeY (collateralized mortgage

obligations)

1.3.1  lanaFenisldneuAun nansu (sequential-pay tranches)

132 lana$euuuinenidodnedisy (accrual tranches)

1.3.3 ‘Emm%’wLLuuﬁmmmmﬁﬁ@@ﬂﬁq (floating-rate tranches)

1.3.4 'Imm%‘wuuuﬁ%umﬂmﬁﬂ wh‘&u (structured interest-only tranches)

135  (ANAFIUULANNUANE DT IZ AL (planned amortization class tranches)

1.3.6  TAgeaFraveanannine %umﬁum;m (support tranches)

137  fanthalanairadnnindantssfugasedamiunsnduudnduiuey
(collateralized mortgage obligation) ﬁ pIGY

wﬁﬂ‘wi"wgimi”‘uﬁfaﬂﬁuﬁaazﬁvauﬁmﬁwﬂ‘ﬁnwmumﬂmju (stripped mortgage-

backed securities)
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141 wAnnInguannguFuRusuYinGu (principal-only strips)
1.4.2 uﬁnmﬁ*wﬁl,mnﬂzju?umﬂt,ﬁﬂwhﬁu (interest-only strips)
1.4.3  dupenlunnsteansuazingeRu
1.5 wAnningminisanauesiagandtsesiuinaednsueianti (non-agency
residential mortgage-backed securities)
a4 d o ey
151  RwaenegendAuiliresiy
152 AnuuanAesendevdnnindnielsiesdnsresiguarasdnsienau
1.6 nanninerasiusiedudandaunduninegdannciae (commercial mortgage-backed
securities)
4y -
1.6.1  ANNNIALNAULATAR

1.6.2  TnssaFranuguzemdnningdsesiufsfudeadasuning @i diad

(CMBS)

UNA 2 ANIANUNVBINANNSNETRITUAILRUNSNE

Asset-backed Sector of the Bond Market

nisrasn
1. fa%mﬂﬁﬂwmzimmé’wﬁugm LL@zétﬁlmimiuﬂWiLLﬂmauﬁwﬁLﬂuuﬁﬂﬁwﬁ (securitization
transaction)
2. eFtnEnsaiadnnindannnsuLlasdunndifumdnning Taautdndununinuidasaeanisldoeauiy

ABUNIYUA (prepayment tranching) WAZLLNAATURNNIZALLATAR (credit tranching)

o

3. BRUNLAMNLANANTTU19TATNAFINIT1 7 AUIRINANNENET (securitization) NR95UAE)

a o

Aunineszinn
' & .. v Y a o s 1 1 =y .
neesldnauAu (amortizing  assets) wazsaafudla@uningdiszinnlineeslaneuAy (nonamortizing
assets)
4. 2BUNEANUANANNTBINTANEUALILAIARULLFANNT HenTsiuduaLAsinidunisnnelu (internal credit

enhancement) LAZNIINNBUALLATARMLIIUNITNNBUEN (external credit enhancement)

o o s o

5. 8FUEABNIAWIMANEUZAN | 2eenisldneuAntsui uuRdMFLNAIMINE NN A UNnelrass

o

6. et NITLARUAAUATANHRIZNg I nauARRauNTMUATIRUN NN AT UNat a1 Atsaeiy (home

q

=3 o

. a o rd‘da dl v o o . a rd‘da di
equity loans) AUNTN wmumﬂmummgﬂimm (manufactured housing loans) AUNTWENNAULT

)

1
o o o

ENUNINUETDIFU (automobile loans) AUNTNWENHAUTOLNDNIIANH19995U (student loans) RUNEWEN
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Valuing Mortgage-Backed and Asset-Backed Securities
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