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�"#$%&$'()*+�,-.+()*'(%/0�1%&�23$/)4�567�5*&8$'�9(:;(<('4�*/<�=;/)'(%/(/3�%1�*/4�>%'$/'(*+�?7@�AB/$&0#(.�7'&;)';&$�C#*/3$0D���EF��EG�HI�GJ�KHGL�M�NGHOMPO�I�QGR�S�TEKNQU�MRVHJ�G�W�HI�V�PMI�XP�HW�I�YYHGJ��RM��Z[\]̂\_̀abc�defc̀ab_̀]gh�i]̂�jk\gal�mno�mb̂p\_�q̀rs̀t̀_l�bgt�usga_̀]g̀gk�]i�bgl�v]_\g_̀bc�wox�yzg\̂h[̀f�o_̂sa_ŝ\�{[bgk\h|�XRWWR}P�~�MF��OR�OW�IPR��RX�MF��S��WPO�ORYY��M�S�GPRV�����V�HOL�XGRY�YHGL�M�SHGMPOPSH�MI�}HI�~���GHWWJ�I�SSRGMP���RX�MF�����������������������G�~HGVP�~�MF��FJSRMF�MPOHW�PYSWPOHMPR�I�XRG�H~��OJ�YRGM~H~���HOL�V�I�O�GPMP�I�TK��U�YHGL�M�WP��PVPMJ�H�V�X��OMPR�P�~�RX�H�J�SRM��MPHW�OFH�~�I�P��MF��R}��GIFPS�IMG�OM�G��RX�MF��QR��G�Y��M��SR�IRG�V���M�GSGPI�I�TQ��IU����EF��H~��OJ�K���YHGL�M�PI�H�V��S�H�V�WP��PV�I�O�GPMP�I�YHGL�M�MFHM�I�G��I��PMHW�X��OMPR�I�XRG��RMF�XP�H�OPHW�YHGL�MI��GRHVWJ�H�V�XRG�MF�������FR�IP�~�YHGL�M��EF��H~��OJ�K���YHGL�M�O�GG��MWJ�����XPMI�XGRY�MF��OG�VPM}RGMFP��II�OR�X�GG�V��J�MF��~R��G�Y��M�~�HGH�M���H�V�MF��PYSGR��Y��M�P��WP��PVPMJ�MFHM�G�I�WM�V�XGRY�MF��P�MGRV�OMPR��RX���PXRGY�K������I�MF���RM��OR�OW�V�I��H�J�SRM��MPHW�OFH�~�I�P��MF��R}��GIFPS�IMG�OM�G��RX�MF��Q��I�MFHM�YP~FM�HWM�G�MFPI�S�GO�P��V�OG�VPM}RGMFP��II�OR�WV�G�I�WM�P��G�V�O�V�WP��PVPMJ�H�V�X��OMPR�P�~�P��MF��H~��OJ�K���YHGL�M���VVPMPR�HWWJ��}�G��MF�G��MR����H�S�GO�SMPR��RX�VPXX�G��O��P��OG�VPM���HWPMJ���M}�����H��P��KH��H�V��G�VVP��KHO��MF�I��I�O�GPMP�I�OR�WV�H~HP��MGHV��HI�I�SHGHM��OG�VPMI�H�V�YHJ�G���PG��MF����}P�VP�~�RX�MF���P�~W����O�GPMJ���PMPHMP����}FPOF�OR�WV�FH�����P�M��V�V�XRWWR}�R��PYSHOMI��QP����MF��PYSRGMH�O��RX�MF��H~��OJ�K���YHGL�M�XRG�MF��XP�H�OPHW�IJIM�Y�H�V�XRG������FRY�R}��GI��PM�PI�OGPMPOHW�MFHM�H�J�SRM��MPHW�OFH�~�I�P��R}��GIFPS�IMG�OM�G��XRG�MF��Q��I����OHG�X�WWJ�V�IP~��V�}PMF�MF�I��XHOMRGI�P��YP�V�MR���I�G��MFHM�MFPI�YHGL�M�G�YHP�I�GR��IM�H�V�G�IPWP��M������}�WW�X��OMPR�P�~�H~��OJ�K���YHGL�M�PI�OGPMPOHW�XRG�MF��R�~RP�~�F�HWMF�H�V�}�WW���P�~�RX�MF�������FR�IP�~�YHGL�M�H�V�XP�H�OPHW�YHGL�MI�YRG���GRHVWJ��EF��EKNQ���WP���I�MFHM�H�J�SRM��MPHW�OFH�~�I�MR�Q���R}��GIFPS�IMG�OM�G��IFR�WV����OR�IPV�G�V�OHG�X�WWJ�P��WP~FM�RX�MF��MF�RG�MPOHW�PYSWPOHMPR�I�R�MWP��V�P��MF��EKNQ�I�I�YYHGJ��RM����IHPV��HI�J��S���H�R���FHPG�RX�MF��EKNQ����� �����������
���
����������
���������
��������EF��EKNQ�PI�ORYSRI�V�RX�I��PRG���IP��II�YH�H~�GI�H�V�W�~HW�H�V�ORYSWPH�O��SGRX�IIPR�HWI�XGRY�H��HGP�MJ�RX�P�IMPM�MPR�I�P�OW�VP�~�I�O�GPMP�I�V�HW�GI���H�LI����J�IPV��XPGYI��XP�H�OPHW�YHGL�M��MPWPMP�I��XRG�P~��O��MGHW��H�LI��H�V�RMF�GI�H�V�PI�ORYYPMM�V�MR�I�SSRGMP�~�MF��P�M�~GPMJ�H�V��XXPOP��OJ�RX�MF��

https://www.newyorkfed.org/medialibrary/microsites/tmpg/files/Theoretical-Implications-for-Agency-MBS.pdf
https://www.newyorkfed.org/medialibrary/microsites/tmpg/files/Theoretical-Implications-for-Agency-MBS.pdf
https://www.newyorkfed.org/medialibrary/microsites/tmpg/files/Theoretical-Implications-for-Agency-MBS.pdf
https://www.newyorkfed.org/medialibrary/Microsites/tmpg/files/PressRelease_02262026.pdf
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