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KMO and Bartlett's Test

710 Kaiser-Meyer-Olkin Measure of Sampling Adequacy.
911.291 | Approx. Chi-Square | Bartlett's Test of Sphericity
55 df
.000 | Sig.
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18.004 | 18.004 | 1.980 | 27.256 | 27.256 | 2.998 | 27.256 27.256 2.998

34198 | 16.194 | 1.781 | 40.039 | 12.783 | 1.406 | 40.039 12.783 1.406

48.547 | 14.349 | 1.578 | 51.373 | 11.333 | 1.247 | 51.373 11.333 1.247

61990 | 13443 | 1479 | 61990 | 10.617 | 1.168 | 61.990 10.617 1.168

70.631 8.641 950

78.350 7.719 .849

85.202 6.852 754

90.114 4911 .540

94.406 4.292 472
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Extraction Method: Principal Component Analysis.

o cokd pud esboly JS Ol 5 e T Y S8 s &S sddplel (slo0sa5T mls

il ems ojled and B Ll 6 S b 1y o b 4 es 5 ol 4

! nitial Eigenvalues
2 Extraction Sums of Squared Loadings
% Rotation Sums of Squared Loadings

b
&

=
g =S NeR[o-R NN N [S; 5 B [OVR ] SR




\ . . . . .. T
Cdasd ol Ble s o 2 (82 5 (ol i b i30T mls 1Y ojled S0

) 5ok gl S

! Lisrel Software

.I$ R
(¥I¥0) g
JYY
(Y/0Y) >
e
xnyy
“IFA

(F/29) >
A1V _
(1) -
-10¥ R
G1-Y) -
A
Gfy
AIBY _
¢1-Y) -

A
I

-

e >
N
F150)

plaiie i il

A e (s

Sledb! oy, pue

w0l g

Oy T4y ydd

Suzxo (6,85 lo pw

»Es

Ol e g (iled

31




sde cpl il o b slis (sl odd ati 5 O a6y &S (golel YU S s
sde o (6l ool Jiwn ite 1 ol g 60 okl oy g 45 Al s okt ok Ol oo [SOLES
Jole &Sy oy &K gl el 51 81 S Cline al 4 sl e s O 55, 0%
Jslae) oz OAA cams 53 9 i il ¢Sy Hlas doys ¥4 Jol i 335
sde .l dals Giall sy Slalg Glosl 5oy eSKuw Ol (/8A 53 /8 O bl
LB VAP 5 HV/AF o sde ol BTl (ghlstiae s 35 O e 5 1,
ool (I3lan) s b 5 g (b 5T lal

5ol 4B n bl sde s b polie 4w g by O bl s il p
Wl 3y o3 4 b el 63 55 on AT s 45 551 i sl B Ul sl b

aw dsles 51015 o o sy Slaley Byl &Ky (6,8 o511 5 aralee g ) 5L

13 g0l odlaiul 5§y e 40 e

s 1ol Byl ST @S 5 =2 /9 x (g lae!l &K ) +0 /81 X (13l &S )+ /X (S5 et <K )

Y:.98X1 +.91X2 + 54X3

S 5 4o
L3 03 Sen I 2B s n 52,08 0 5 i shel Olsis 4 o) sle: S
lsie 4 o 3 61655 4 Sbls 35m O )3 68T ualias g1l 5 Glosl cal (1 b 5 o
Sl Ol ool Jole 8 Widine Olulisy 87 571 S 035 okl st lid $SC 5 O 5ol (5,03
S Ulse 4 &S 15 Bls 03 5 Sl 035 Byl e OUS JSSY Y Jle s Sl
538 o bline 5las 03V SIS 05,5 Syl 5 4 e 0l bt &S5 Ok 4,



5558 slasl IS SL Ll S0 Il 5l ey 4 & Ci8 Lo e |y Siler Ol
3505 Ol s Hlams 1y Glga 3Ll OT 51 ey 5 odoeze YL

Blos s lid Sy oyl 3l Olge 4 &8 Slaylpl s 4 a5 sls 0l Sl Ol e
3350505 OT 51 (slo blowe 1zl en o7 31,50 Sl A S duls b syl W15
S Gle 4 & 3 038 o |y Mdlom A 53 5 s Sl Sl WIS s
T

Gilde 5y b iy ol Glosl IS 6Ky 6,031l (gl (Jte €11 4 i !
Gk 3l Jeol Gl e ls 05 gas jadiie e ol ol Sl atls 4l sl Yo les
o) 3 o5 sla ey adllas (b ol O Kaass 5 oSy 08 5 4 anl e
oeli o33L 0T bl 5 a7 db astls ;e ggie Joe &) 4 ((glalals Ele s 4
Sl &Sy 415;(‘?5‘ R 4 Loy se 03 el pl Ol S (B ee
e o335L 5 et (sl (S Glaatls Obe ()3 Bl S a) Jbole
23 d S 5S Cro g um Ol o I)vqr.h?‘_}.aLc«Lg‘Yl{ Lg)\.lf,;ﬂb“ Byls ng\.'\fﬁj;\.?
PO Oz 5 e i 1) ke Glsl B Gall 2 (Axd 251 @l 3 0 &
boitous 0 & 5 et ool gl Sl OT (ST (0L 2 (o 2550 815 53 (0 lales B!
Olg oo 55 Jsl Lasle 550 55 138 dal s 0T 08 W15 5 Blysl o)l 1) 3
3335 o0 e sph e 0ls & Glagly wlgty 4 2as lsle Bl Sl S iy
21 esSan bt AL lay 5 B Sl 51 08 WSty el

sl daal g sy sl Blusl 08 Ll ¢S,y il

AR



ol g b

o wle Jlo cupde wold Gy 63 LT 5 e e (Sl sl ‘rtf&ﬁ A
APAF a5 SlHLast 0L ol
O oty Sl (B psle 53 G sl by Sl Wl 5 OB 5L el o8 cdapm
AYAS BT s
coxin b ¢ oMl slasl oyl Slalg Sl Sy o pits L B3lo s (y3 gl (g, LT
AYAS YV o,les
APAVC oy 30 4050 ¢ gon S (siizmn ¢S 5K (sl st b &Ky 150 g los 5 OByl o 50 b .Y

AYAY (Can C)bu&‘ LQ‘J.QJ 66)\.’2:—\.«: QYJ\&A &L.'.d'l'" k_;l&).\::- o ed .O

6. Chen, Jian. Title of Dissertation: THREE ESSAYS ON MORTGAGE
BACKED SECURITIES: HEDGING INTEREST RATE AND CREDIT
RISKS, the University of Maryland, 2003.

7. Childs, Paul, Steven Ott, The Pricing of Multiclass Commercial
Mortgage-Backed Securities, The Journal of Financial and
Quantitative Analysis, Vol. 31, No. 4 (Dec., 1996), pp. 581-603

8. GABAIX, XAVIER. Limits of Arbitrage: Theory and Evidence from
the Mortgage-Backed Securities Market, THE JOURNAL OF
FINANCE, VOL. LXII, NO. 2, 2007.

9. Hull John, Alan White. The Risk of Tranches Created from
Mortgages, Financial Analysts Journal, Vol. 66, 2010

Yy



10.Lam, Eddie. A Risk Management Model for MBS Issuers,
INTERNATIONAL REAL ESTATE REVIEW, Vol. 5, 2002

11.Motyka, Matthew. Risk Measurement of Mortgage Security
Portfolios Via Principal Components and Regression Analyses,
WORCESTER POLYTECHNIC INSITITUTE, 2003.

12.Rosta, Joseph. MBS Risk Models Ignored Fundamental Tension,
USBanker, New York, Vol. 118, Jan 2008.

13.Thebpanya, Sansanee. A Dissertation entitled Essays on
Commercial Mortgage Backed Securities, University of
Connecticut, 2003.

14.Titman, Sheridan. Originator Performance, CMBS Structures,

and the Risk of Commercial Mortgages, The Review of Financial
Studies, Vol. 23, Iss. 9, 2010.

Yy



