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Delta GIRRF - 2% ™ > 4ple 50 R 7 8P 2 40 B 2 8ic (pu) %2

0.25# 0.5# 1# 2F 3&E 5& 10# 15# 20# 30&
0.25# 100.0% 97.0% 91.4% 81.1% 71.9% 56.6% 40.0% 40.0% 40.0% 40.0%
0.5# 97.0% | 100.0% 97.0% 91.4% 86.1% 76.3% 56.6% 41.9% 40.0% 40.0%
1& 91.4% 97.0% | 100.0% 97.0% 94.2% 88.7% 76.3% 65.7% 56.6% 41.9%
2 81.1% 91.4% 97.0% | 100.0% 98.5% 95.6% 88.7% 82.3% 76.3% 65.7%
KF:: 71.9% 86.1% 94.2% 98.5% | 100.0% 98.0% 93.2% 88.7% 84.4% 76.3%
5 56.6% 76.3% 88.7% 95.6% 98.0% | 100.0% 97.0% 94.2% 91.4% 86.1%
10# 40.0% 56.6% 76.3% 88.7% 93.2% 97.0% | 100.0% 98.5% 97.0% 94.2%
15# 40.0% 41.9% 65.7% 82.3% 88.7% 94.2% 98.5% | 100.0% 99.0% 97.0%
20# 40.0% 40.0% 56.6% 76.3% 84.4% 91.4% 97.0% 99.0% | 100.0% 98.5%
30# 40.0% 40.0% 41.9% 65.7% 76.3% 86.1% 94.2% 97.0% 98.5% | 100.0%

LY
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2153 2w 131 182 b *%&iEHcicE 4 977 > MU E A BATR MR o & B e
TG (P05 £ 1 &3 &£ 5 & 10 £)2Z b GIERIIHRE
b2 ¥ v CSR 2 Delta b "% i %2 b ' 1 #ic 5 4
W A5 | LS
1 0.5%
2 1.0%
3 5.0%
4 3.0%
5 3.0%
6 2.0%
7 1.5%
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9 2.0%
10 4.0%
1 12.0%
12 7.0%
13 8.5%
14 5.5%
15 5.0%
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17 1.5%
18 5.0%
FLAr
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B EET IR FACE 15% -
2154 %+ mu| 1% 150 5 4efif - muj2 2% (- CSRdelta b %28 » #
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) %’J"IJE: F* MEFF k2 | Edpke = 8 HAap b G liopa®™ =1 F A
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e
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o' RFZ B % # i 35%*65%*99.90%=22.73% -

FAQL. [MAR21.9](3)# 7z #; -/ #/** CSR curvature » # ¥-CDS & £ #4 &

% o AIMAR2L9I(1) ™ » # £ f-CDS # M B72 5 A7 k& % 5]+ -
7 [MAR21.54] 7= [MAR21.55] =74 2 pl%) 2 7 # 5 | & 7 %-

CDS A& » iz I preing 7
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B SENERREINEERGHEEFHE AR BRI G
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Kb(other bucket) = Max (Z max(CVR?c—' 0), 2 max(CVR;, 0))
k k

2157 2w 13 16 2 2L %X i CSR delta k *& 3% i+ 2_4cid » H 4p B T Boype 3K T
T o, H
Q) Fo enBHfeul3 165 2 %7 F\?i%ﬁ.?é»(#;?‘i & BT E &
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4 BB ASSh | E% % (CMBS)
5 A RRP EL-F 4 P A (ABS - Student loans)
6 FTAPERRP EL-T* F P i0(ABS- Credit cards)
7 FAFE RN R LT 2 R 4 (ABS-Auto)
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20 BREFSHY)E RSG5 26 ad @4 (CMBS)
21 i = (NR) A I 5 -5 4 | 20 (ABS - Student loans)
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4 2.0%
5 0.8%
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2168 4ci - Zu|FE X CSRDelta b "6 (ZEAp M -2 5 2 8) o fple 2up
E A AR IR WSkE WS) B 2 4p b T2 8cpyg > 77 40T ¢
(1) dpkwp > Fa BAAg N Kie | HEIPRES L X (+
& F 042 80%) » PIARBE Cdlipl O = 15 3 Pl 5 40% -
(2 #Fa BREESNEkIlZ Bk o Bl M G =10 F
| & 80% o
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(1) SAFEF#E - 57 44 20 [MAR2LT2] % a2 & £ 4 41 0 2 1%
Wk AF2ZFFE R pTI R - A% -

() EBpEIEARAFYF O BANE AR AE, (Tay 1l

() HFHBRABI Lz BEaXsr R RaF FAhiLEyE

PR 2R 1P I3 ES AL BRI BEESHE W

62

i W IR NS e 1



Pl seg Ban s h e s 4 10

BEFBELLGRR B 1P 134 R2 B ' EEK 410
Wl BB BERS B2 b % H#EE%) BEFESHE w152 b % R 3(%)
1 55% 0.55%
2 60% 0.60%
3 45% 0.45%
4 55% 0.55%
5 30% 0.30%
6 35% 0.35%
7 40% 0.40%
8 50% 0.50%
9 70% 0.70%
10 50% 0.50%
11 70% 0.70%
12 15% 0.15%
13 25% 0.25%
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I
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Y .
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wulp 2 ApH e pSY) 412

AT D= r‘g Bady R 0B i p(cty)
1 R - E R 55%
2 A T Ty o 95%
3 Wik o- R RS 40%
4 i 'Ewr 80%
5 £ -1 4R 60%
6 T RF (ﬁ 2 A) 65%
7 $$@(1A%£) 55%
8 g foib 47 45%
9 H i A Sl s 15%
10 BT Sl @R A S 40%
11 2R 15%
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21.84 #%7 sAp M G L7 4 * 2 [MAR21.83](1)() % 12 7 » & fdk
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