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This paper proposes a methodology for pricing bankruptcy swaps – products EnronCredit.com are marketing globally. Thanks go to Slava Danilov, Oliver Gaylard, Martin McDermott, Bryan Seyfried and Vasant Shanbhogue for ideas and specific details about the initial framework, which remains open to discussion. Any further thoughts or questions are welcome.

This paper begins with a simple description of the bankruptcy swap, before moving on to examine to effect of counterparty credit risk on the pricing. Having established this treatment we move on to a description of the proposed method for pricing these products, given different payment schemes. Having derived the price of the bankruptcy swap we then outline briefly the methodology used to build the credit curves which underpin the pricing. Finally we discuss some risk management aspects of the products – the mark-to-market methodology, obtaining delta positions, and calculating a value-at-risk. This document is only intended as a preliminary discussion paper, so many of the sections are inconclusive, awaiting both further ideas and market development.

Two sections yet to be written are: Model description using Duffie’s intensity process methodology; Replication approach to pricing, using asset swaps and repo rates.

1. Bankruptcy Swap

The bankruptcy swap is a product specifically designed to meet the needs of corporates who wish to hedge the credit risk on their transactions, but do not wish to enter into bond-related protection. The bankruptcy swap strips away the recovery risk inherent in most credit default swap contracts, and also tailors the credit event to corporate bankruptcy risk rather than bond default risk. This product will fill a gap in the existing corporate protection market.

The product is structured as follows: The buyer of the bankruptcy swap pays the seller a fixed premium, in return for the contingent payment of a notional sum, where this payment is triggered by the bankruptcy of a reference entity. The premium can be paid either upfront or as periodic (monthly or quarterly) payments. The contract terminates following the credit event, and the premium payments cease.
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The product allows the buyer to hedge an existing credit exposure on their books with the reference entity, possibly freeing up lines for further transactions. This enables an efficient transfer of bankruptcy risk, allowing the buyer to concentrate on their core business.

2. Counterparty Credit Risk

To accurately price the swap, we should incorporate the risk of the swap buyer and seller defaulting during the contract and being unable to continue on their obligations. With a normal commodity swap, a credit reserve is taken against the counterparty and the deal then treated as riskfree
. We also assume that the counterparty’s credit risk is uncorrelated with the underlying deal value. However with a bankruptcy swap, the buyer, seller and reference entity’s credit risks may be correlated, leading to default risk changing with exposure. To model this additional risk requires a more sophisticated measure, incorporating default correlation. 

At the outset our prices are being quoted online, so it is unfeasible to provide pricing differentiated by each specific counterparty. We will instead make the assumption that both swap seller and buyer are BBB+, and are uncorrelated with the reference entity, in order to offer generic pricing. 

3. Bankruptcy Swap Pricing

Initially, the approach we adopt in this paper is based upon probabilistic pricing theory, as opposed to the replication approach employed by the market. The latter approach will be discussed later. The overriding motivation for our approach is that the price of any derivative should equal its risk-neutral expected payoff. This approach is also consistent with the methodology underlying our internal credit reserve models. 

A fundamental issue we need to consider is whether or not this is the correct approach to take, bearing in mind that the assumption of market completeness is false. Put another way – there does not exist a replicating portfolio for the bankruptcy swap. There does not exist an underlying market for bankruptcy. The closest underlying product is the credit default swap, which is effectively a bond derivative. However significant basis risk ensues when hedging bankruptcy swaps with default swaps, especially considering the unknown nature of the recovery rate.

3.1. Basic Framework

To price the credit derivative we first assume market completeness, to give us the existence of a price, and the absence of arbitrage opportunities, to ensure uniqueness. Given this, the price of the credit derivative is its risk-neutral expected payoff. Initially we express this price is as a lump-sum premium, paid upfront:
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(1)

where T is the number of periods the swap covers and DF(t) is the relevant discount factor at time t. The expectation and probabilities are under the risk-neutral probability measure throughout this paper. We call the left-hand side of this equation the “fixed” leg, and the right-hand side the “floating” leg.

Next we assume the premium is paid periodically. In accordance with bond terminology we call the periodic payment C, a coupon percentage of the notional. With periodic coupon payment, the fixed side of equation (1) changes to incorporate the possibility of early termination of the contract.
 We now must include the probability of the payment occurring at
 or after time t.
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(2)

Our task now is to model the probabilities in equations (1) and (2), in terms of the default probabilities and correlations between all the entities involved in the transaction.

3.2. Riskfree Counterparties

In this section we assume the swap buyer and seller are both riskfree, so the only credit event affecting the valuation of the swap is bankruptcy of the reference entity. The notional will be paid at time t if the reference entity goes bankrupt at time t, and not before
. The probability of this event is the probability of reference entity bankruptcy at time t, conditional only upon the information we possess today. We call this the unconditional default
 probability of the reference entity, dRE(t). This differs from the marginal probability mdRE(t), which is the probability of reference entity bankruptcy at time t, given that bankruptcy has not previously occurred; and the cumulative reference entity probability cdRE(t), which is the probability that bankruptcy has occurred at some time between today and t. These probabilities are related as follows
:



d(t) = md(t)((1-cd(t-1))

and

d(t) = cd(t)-cd(t-1).

When the swap premium is paid throughout the life of the deal, the structure looks like a traditional commodity swap. The only differences are that the payments cease once bankruptcy takes place, and the floating price is digital – either full notional or zero. This makes the premium subject to the default risk of the reference entity too. 

During each period t the swap seller receives the coupon C so long as the reference entity has not gone bankrupt prior to t, which is of probability 1-cdRE(t-1). The seller will receive nothing otherwise. We assume here that once the reference entity survives period t-1, the next coupon payment will take place. This will be revisited later. The buyer will receive the payoff Notional if the reference entity goes bankrupt in period t, which has probability d(t). 

Referring back to equation (2), the coupon payment is thus:
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(3)

This derivation uses the fact that d(t) = md(t)(cs(t-1); where cs(t) represents the cumulative survival probability at t, and equals 1-cd(t).

The bankruptcy swap price is now analogous to a commodity swap price, with the forward commodity prices discounted using a discount factor adjusted by the cumulative survival probability csRE(t-1). This extra discounting reflects the risk of early termination of the contract, or equivalently, non-payment of the fixed leg. This is reference entity credit risk, not counterparty risk.

3.3. Forward Bankruptcy Prices

Using formulation (3), we can improve the commodity swap analogy further. A commodity swap is composed of a series of forward commodity contracts, where the buyer agrees to pay a fixed price for a volume of the commodity during a forward month. Now consider a forward bankruptcy contract where the seller agrees to pay the buyer a notional amount if the reference entity goes bankrupt during a forward period t. In return the seller receives a fixed price. However if the reference entity goes bankrupt at a time prior to the period t, then neither of these cashflows takes place, and the contract ceases. The expected cashflows are therefore weighted by the probabilities of survival up to this period:
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Since these two expected NPV’s have to equate under risk-neutrality, the price (coupon) of the forward bankruptcy contract is simply the marginal default probability at time t. Returning to the swap price in (3) we see that the price is simply a weighted average of marginal default probabilities, and thus forward bankruptcy prices. Hence, analogous to the commodity swap, the bankruptcy swap is composed of a portfolio of forward bankruptcy contracts. The relevant curve to post is then the forward bankruptcy curve, i.e. the marginal default probability curve. This curve we shall simply call the credit curve. From this curve the swap curve is computed using equation (3).


3.4. Seller Credit Risk

If we relax the assumption that the swap seller is riskfree we need to adapt equation (3) to incorporate the seller’s credit risk. On the floating side, the payoff will only occur if the reference entity goes bankrupt in period t, and the seller survives period t.
 The probability of this will equal mdRE(t)(csRE(t)(csS(t), where the subscript S represents the seller. Each coupon payment will also take place only if the reference entity survives period t-1 and the seller survives period t. This has probability csRE(t)(csS(t). The coupon payment then becomes:
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(4)

3.5. Buyer Credit Risk

Now we relax the assumption that the swap buyer is riskfree. The floating payoff will now only occur if the reference entity goes bankrupt in period t, and both the seller and buyer survive period t. The probability of this will equal mdRE(t)(csRE(t)(csS(t)(csB(t), where the subscript B represents the buyer. Each coupon payment will also take place only if the reference entity survives period t-1 and both the seller and buyer seller survive period t. This has probability csRE(t)(csS(t)(csB(t). The coupon payment then becomes:
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(5)

3.6. Payment Delays

In reality the coupon payments and the notional payout are not paid instantly at the start of each period. Coupon payments are made in arrears, and the notional is paid out a fixed time following delivery notice, which will follow some time after the actual credit event. All of our probabilities represent default or survival during the single period following time t.

We use the following notation: tD represents the time between bankruptcy and the delivery notice, and tP represents the time between the delivery notice and payment of the notional. We assume that once delivery notice has been given, no more coupon payments take place.

Returning to section 3.2, ignoring buyer and seller credit risk, we can represent the expected cashflows as follows. The t-th coupon payment is paid at the start of period t+1 so long as bankruptcy and delivery notice hasn’t taken place yet.
 This probability is then csRE(t-tD).
 If bankruptcy occurs during period t (assume at the start of the period), then the notional is paid out at time t+tD+tP. This has probability dRE(t), but will be discounted from t+tD+tP. The coupon payment is thus:



[image: image8.wmf]å

å

=

=

+

´

-

+

+

´

-

´

=

T

t

D

RE

T

t

P

D

RE

RE

t

DF

t

t

cs

t

t

t

DF

t

cs

t

md

C

1

1

)

1

(

)

(

)

(

)

1

(

)

(







(6)

Next we incorporate the buyer and seller credit risks. We assume that if bankruptcy occurs in period t, the notional is paid at time t+tD+tP only if the seller survives to this time, and the buyer survives period t-1. Here we assume that the buyer will not default on the contract once the bankruptcy event has taken place, where the seller will default at any time until the actual payoff. For the fixed leg, coupons are paid if the reference entity survives until t+1-tD, the buyer survives until t+1, and the seller survives until t+1. The coupon payment is then adjusted to become:
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(7)

3.7. Alternative Framework

It could be argued each leg of the swap should only be “discounted” using the survival probabilities of the counterparty paying the cashflows. In this case the coupon payment becomes:
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(8)

3.8. Quarterly Payments

Within the implementation of this model, the periods we use will be months, however the coupon payments will be made only every quarter (in arrears). The quarterly coupon payment will thus be (based on equation(7)):
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(9)

where ti = 3i.

3.9. Correlation

In theory we should incorporate the correlations between all three parties – the reference entity, and the swap buyer and seller. However it is not possible to calculate a closed-form expression for the coupon payment C, based upon all three correlations.
 To calculate the coupon payment in this environment would require a Monte-Carlo simulation approach.

However if we assume the framework given in section 3.7 holds, then we can use joint default probabilities from the following equation, defining the events A and B accordingly:
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Then P( payment at t ) becomes:
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where we use the fact that correl(A, B) = –correl(A, (B).

P( payment at or after t ) becomes:
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Similarly, if we assume one of the three parties is uncorrelated with the other two, we can adjust equation (9) using the above equation for joint default probabilities.

4. Model Results

For each of the pricing models discussed in section 3, we have explored their results and differences.

4.1. Basic Framework
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The initial pricing ignores any counterparty credit risks, and thus offer the simplest, most intuitive methodology available. Prices increase exponentially with credit rating.
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Incorporating the seller’s credit risk into the pricing makes little noticeable difference with this approach. Prices decrease by at most 1 bp when changing the seller from riskfree to B rated.

4.3. Buyer Credit Risk

[image: image36.wmf]AAA

A

BB

0%

1%

2%

3%

4%

5%

0

5

10

15

20

25

30

Seller

RE-Seller Correlation

5-year BS Price - A Ref Entity, A Buyer


Now incorporating the buyer’s credit risk, whilst keeping the reference entity fixed at A rating, we can see the sensitivity to these credit risks more accurately. Again, these sensitivities are not great though, changing only 0.025 bp from riskfree to both B rated.

4.4. Payment Delays[image: image37.wmf] 5-year Bankruptcy Swap Prices
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With a delivery notice delay of 20 days, and a payment delay following the delivery notice of 30 days, the product becomes slightly cheaper. This is because of the increased probability of the seller defaulting prior to the delayed notional payment. The reduction in price, for an AAA-rated seller, is still only about 0.1 bp (above), and 0.4 bp for a B-rated seller. These differences are again not material.
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4.5. Alternative Framework

Now applying the alternative framework set out in section 3.7 (but ignoring payment delays in the above graph), we can see the effect of the buyer and seller credit risks more clearly. Investment grade prices are pretty fixed, but for sub-investment grade there is approximately 3-4 bps difference per credit rating (assuming only 7 ratings). Credit risk on the seller’s side decreases the price, as the likelihood of the seller still being around to pay the notional payout is reduced. On the buyer’s side, credit risk increases the price, with the increase corresponds to the extra return required to compensate the seller for the possibility of default of the buyer.
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4.6. Quarterly Payments

Incorporating quarterly payments again increases the required price, as the coupon payments (in arrears) now occur later. The difference is not significant however, only 0.5-1 bp.

4.7. Seller Correlation
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Now using the same framework as in the previous example – quarterly payments and payment delays, in the alternative framework – but adding correlation between the seller and reference entity, we can see the effect of default correlation. It appears to substantially increase the sensitivity to credit risk in the seller, clearly as default protection is less valuable from highly correlated counterparties.

4.8. Buyer Correlation
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Including correlation between the reference entity and the swap buyer in our pricing produces only a marginal difference in results, as seen above. The difference is less than 0.1 bp.

4.9. Original Framework

Returning to the original framework, as described in sections 3.5 and 4.3, we now incorporate correlation between the reference entity and the swap seller.
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We can see from this graph the impact default correlation has on pricing, especially when the protection seller is investment grade. Whilst all parties are investment grade, and correlation is low, pricing is fairly constant. It is only when either the seller, the reference entity, or correlation deteriorates that pricing varies, and more accuracy is essential.

4.10. Choice of Pricing Methodology

The method used to model correlation, and counterparty credit risks, is very aggressive. We assume that once either counterparty becomes bankrupt, the bankruptcy swap terminates, with no recovery. This ignores the potential for the bankrupt counterparty to continue with their obligations under the insistence of the bankruptcy courts, or for the opposite counterparty to recover any market value from the defaulted contract. Accounting for either or both of these facts will reduce the effect of counterparty credit risk. Whether these should be explicitly accounted for needs to be considered.

The issue of the correct level of correlation is in some ways a theoretical one, as there is very little statistical information available. There are several very different measures of default correlation, and methods for model implementation. Most widely known models incorporate correlation for portfolio modelling, and use Monte Carlo simulation based upon either asset correlation or default rate volatility. The framework outlined above does not permit such a parameterisation, as we are pricing a swap, where default rate volatility is not an issue. We are also deliberately keeping the framework simple, and the expressions concise. Within this framework, it appears the range for possible correlation is approximately 0-5%, and a reasonable guess for systemic correlation could be about 2%. A Merrill Lynch study states “default correlation is usually between 1% and 5%”.

Given the desire for a simple model, incorporating both the seller and the buyer’s credit risks, and some aspect of correlation, it seems appropriate that we use the approach outlined in section 3.5, with correlation. We will be ignoring technical details, such as coupon regularity and payment delays, however these details appear not to affect the pricing significantly. Simplicity is more important than accuracy, given the uncertain nature of many of the inputs, and with the immaturity of the market.

5. Building the Credit Curve

We already use credit curves for most of our counterparties when computing credit reserves. These curves are derived from Bloomberg’s Fair Market Curves (FMCs) which are generic yield curves based upon sets of US bonds grouped together by industry and credit rating. The spread between the FMCs and the US Treasury curve is used to derive default probabilities. Our first step in building credit curves is to build these FMC credit curves, then map our reference entities to these curves using their credit ratings. This gives us a benchmark swap curve for each reference entity.

We then have a variety of other methods to more accurately price the names. First is to simply rank the reference entities in order to add further granularity to the ratings. The rankings are achieved using fundamental credit analysis. Secondly we can find specific bond and asset swaps for each reference entity and use these to build the curves. These specific models are still under development. Eventually we may also decide to use an entirely different technique, such as KMV, for building the curves.

Each of these possible techniques provide only approximate curves however, as they are pricing bond default risk, not bankruptcy risk. For this reason, the only accurate way to build curves will be to derive them explicitly from traded bankruptcy swap prices.  These products do not yet exist, so the emphasis will be on the traders to provide “market” prices for each reference entity, from which the curves will be derived. These curves will simply be based upon the prices the traders are willing to transact on. The trader will use the techniques described above to give benchmark prices, but not true market prices.

Given these market swap prices, and assuming they are free of counterparty credit risk, the credit curve is then built by matching these prices whilst providing a curve profile which is smooth and makes mathematical sense. This is achieved by linearly interpolating a 5-year monthly swap curve from the annual prices, then using a bootstrapping algorithm to imply the credit curve from these prices. The bootstrapping uses equation (3) to back out the default probability md(t) given a swap price C(t) and the default curve md(i) for i = 1,…, t-1:
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6. Deal Evaluation

The mark-to-market (MTM) valuation of a bankruptcy swap is achieved in an analogous fashion to a commodity swap. The value V is given by the formula (assuming we are using equation (3)):
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where X is the fixed swap price, K is the notional, and ( represents the side of the deal we are on.

The easiest way to realise this is to consider how much it would cost us to close out a deal with a current fixed price of X. Denoting the T-year swap price as PT, if we were long in the original deal, closure would result in the fixing in of cashflows K((PT-X). These cashflows appear fixed, but in fact will disappear upon default of the reference entity, when both deals terminate. The cashflows must be discounted not just at DF(t) but cs(t-1)(DF(t) to reflect this additional risk. Using equation (5) for PT results in the above valuation.

7. Delta Sensitivities

For risk management purposes we also need to sensitivity of the MTM value to movements across the credit curve. For a commodity swap, the delta sensitivity is trivial – it’s just the swap’s discounted volume. However for the bankruptcy swap we have the complication that the “discounting” also incorporates part of the credit curve through cs(t). An adjustment then needs to be made to account for this, resulting in the delta sensitivities across the curve of:
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The adjustment is then md(t)V(t-1). See the appendix for this derivation.

8. Portfolio Modelling

As the credit portfolio grows, we will need to develop a robust portfolio valuation methodology, to facilitate optimisation of the portfolio composition, and to carry out a variety of risk management tasks. Such tasks will include value-at-risk, counterparty credit reserving and stress testing. The key to such a model is the ability to simulate changes in portfolio value arising from credit quality changes. The two possible methodologies for such a model are broadly based upon the two competing credit risk systems – CreditMetrics and CreditRisk+.

8.1. CreditMetrics

This approach relies upon the use of transition matrices to simulate shifts in credit rating, and asset correlation to supply correlated default times. The transition matrix could be calculated historically (as in CreditMetrics) or implied from bond spreads, as proposed by Lando. The latter approach would be more consistent with the bond-implied approach for building credit curves. One could simulate a credit curve shift by simulating a set of correlated transitions, then map all counterparties onto their new curves
, to give a new portfolio valuation. This approach could be used for credit reserve pricing along with portfolio revaluation, by jointly simulating counterparty default times and reference entity credit curve shifts.

8.2. CreditRisk+

The second approach relies upon knowledge of a default rate volatility curve, and a distributional assumption regarding the default rate curves. These curves would be simulated using similar methods to those used traditionally for commodity price curves. This approach is more consistent with hazard rate theory, but will be awkward to calibrate, given the illiquidity of the credit curves. It could be combined with the first approach, however, to simulate changes in credit rating, and credit curve shifts simultaneously.

The approach to be taken for our credit portfolio modelling has yet to be determined, or even examined in any depth. Any further ideas or comments on this subject are welcome. My preference would be for a CreditMetrics-style model, as the methodology is tried and tested, and the underlying maths quite aesthetically pleasing.
 It also provides a good intuitive framework.

Appendix – Derivation of Delta Sensitivities

The MTM value of the deal is:
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Thus the sensitivity of the MTM value to a single point in the credit curve is:
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Using hazard rate theory the cumulative survival probability can be written as:
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Now make the approximation:
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This approximation is commonly used within the theory of hazard rates and Poisson processes. In theory the “credit curve” should consist of hazard rates, not marginal default rates, so delta should be the derivative with respect to h(t), not md(t). The approximation merely reverses the implicit approximation made in constructing the curve in the first place.
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This only applies if i > t. If i ( t then the result is 0.

Now for the first differential term:
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Combining this all together gives:
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as required.
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� Discounting is generally done at LIBOR, not using the riskfree rate, as LIBOR represents cost of funds.


� If we assume post-default coupon payments are netted off against the notional upon default, then we can still use equation (1) and simply express the fixed leg as an annuity.


� We assume that if bankruptcy occurs in period t, then the period-t coupon is still paid.


� We will relax the assumption of simultaneous default and payment later.


� We use the terms default and bankruptcy interchangeably throughout this paper. Default simply refers to the particular credit event, which in this case is bankruptcy.


� These formulas are true for all probabilities, so subscripts are disregarded.


� During these sections we ignore the possibility of the buyer or seller going bankrupt and the bankruptcy courts insisting the transaction is kept alive.


� We allow the possibility of bankruptcy, then coupon payment, then delivery notice taking place. It may be the case that coupon payments stop after bankruptcy and subsequent payments are refunded following the delivery notice.


� This is actually the probability that the reference entity survives until time t+1-tD. In implementation this may be approximated by the survival probability of the period prior to t-tD, since t-tD will not generally be an integer.


� That is to say, we haven’t found such an expression yet. It may exist, but is probably very cumbersome.


� Example: XYZ has a credit rating of A-, the A- FMC curve is 80 bps, and XYZ’s specific curve is 85bps. We simulate an upgrade to A, which is trading at 72 bps. Then the new XYZ curve will trade at 72 + FMC spread = 72 + (85-80) = 77 bps.


� My MSc dissertation was on pricing credit derivatives using transition matrices.
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		AAA		29.650108155

		AA		29.6487055447
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Calculator

		

												section 3.2

												swapprice1

		AAA				AAA		1		5		8

		AA+				AA		3		5		15

		AA				A		6		5		30

		AA-				BBB		9		5		77

		A+				BB		12		5		279

		A				B		15		5		437

		A-

		BBB+										section 3.4

		BBB										swapprice2		SELLER

		BBB-										1		3		6		9		12		15

		BB+								5		AAA		AA		A		BBB		BB		B

		BB				REFERENCE ENTITY		1		AAA		8		8		8		8		8		8

		BB-						3		AA		15		15		15		15		15		15

		B+						6		A		30		30		30		30		30		30

		B						9		BBB		77		77		77		77		76		76

		B-						12		BB		279		279		279		280		280		280

								15		B		437		437		437		437		436		436

												section 3.5

								REFERENCE ENTITY				swapprice3		SELLER

								6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.650		29.649		29.646		29.641		29.640		29.636

								3		AA		29.649		29.647		29.645		29.639		29.639		29.635

								6		A		29.646		29.645		29.642		29.637		29.637		29.632

								9		BBB		29.640		29.639		29.636		29.631		29.631		29.627

								12		BB		29.639		29.637		29.635		29.630		29.631		29.628

								15		B		29.634		29.632		29.630		29.625		29.627		29.624

												section 3.6

				payment delay		30		REFERENCE ENTITY				swapprice4		SELLER

				delivery notice		20		6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.542		29.535		29.520		29.484		29.360		29.259

								3		AA		29.542		29.535		29.520		29.484		29.360		29.259

								6		A		29.542		29.534		29.520		29.483		29.360		29.259

								9		BBB		29.536		29.529		29.514		29.478		29.355		29.255

								12		BB		29.531		29.523		29.509		29.473		29.350		29.251

								15		B		29.522		29.515		29.500		29.465		29.343		29.244

												section 3.7

				payment delay		1		REFERENCE ENTITY				swapprice5		SELLER

				delivery notice		1		6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.821		29.780		29.682		29.389		27.948		27.006

								3		AA		29.860		29.818		29.721		29.427		27.985		27.041

								6		A		29.952		29.910		29.812		29.517		28.070		27.124

								9		BBB		30.232		30.189		30.090		29.793		28.333		27.378

								12		BB		31.733		31.689		31.585		31.273		29.740		28.738

								15		B		32.790		32.744		32.637		32.314		30.730		29.694

												section 3.7 without payment delays

								REFERENCE ENTITY				swapprice6		SELLER

								9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.876		76.762		76.488		75.659		71.638		68.976

								3		AA		76.980		76.865		76.591		75.761		71.735		69.069

								6		A		77.224		77.109		76.834		76.001		71.962		69.288

								9		BBB		77.973		77.856		77.579		76.738		72.660		69.960

								12		BB		81.965		81.842		81.551		80.667		76.380		73.541

								15		B		84.790		84.664		84.362		83.448		79.013		76.076

												section 3.8 quarterly payments

				payment delay		30		REFERENCE ENTITY				swapprice7		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.884		76.759		76.463		75.574		71.337		68.511

								3		AA		76.989		76.864		76.567		75.677		71.434		68.604

								6		A		77.240		77.114		76.816		75.923		71.666		68.828

								9		BBB		78.012		77.885		77.585		76.683		72.383		69.516

								12		BB		82.109		81.975		81.659		80.709		76.184		73.166

								15		B		85.030		84.891		84.564		83.580		78.895		75.769

				correlation		0%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice8		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.884		76.759		76.463		75.574		71.337		68.511

								3		AA		76.989		76.864		76.567		75.677		71.434		68.604

								6		A		77.240		77.114		76.816		75.923		71.666		68.828

								9		BBB		78.012		77.885		77.585		76.683		72.383		69.516

								12		BB		82.109		81.975		81.659		80.709		76.184		73.166

								15		B		85.030		84.891		84.564		83.580		78.895		75.769

				buyer correl		5%

				seller correl		0%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice8		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.860		76.735		76.439		75.550		71.314		68.489

								3		AA		76.959		76.833		76.537		75.647		71.406		68.577

								6		A		77.198		77.072		76.775		75.882		71.628		68.790

								9		BBB		77.947		77.820		77.520		76.618		72.323		69.458

								12		BB		81.971		81.837		81.522		80.574		76.056		73.044

								15		B		84.854		84.716		84.389		83.408		78.731		75.613
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				27-Mar-00

				1-Apr-00		1-May-00		1-Jun-00		1-Jul-00		1-Aug-00		1-Sep-00		1-Oct-00		1-Nov-00		1-Dec-00		1-Jan-01		1-Feb-01		1-Mar-01		1-Apr-01		1-May-01		1-Jun-01		1-Jul-01		1-Aug-01		1-Sep-01		1-Oct-01		1-Nov-01		1-Dec-01		1-Jan-02		1-Feb-02		1-Mar-02		1-Apr-02		1-May-02		1-Jun-02		1-Jul-02		1-Aug-02		1-Sep-02		1-Oct-02		1-Nov-02		1-Dec-02		1-Jan-03		1-Feb-03		1-Mar-03		1-Apr-03		1-May-03		1-Jun-03		1-Jul-03		1-Aug-03		1-Sep-03		1-Oct-03		1-Nov-03		1-Dec-03		1-Jan-04		1-Feb-04		1-Mar-04		1-Apr-04		1-May-04		1-Jun-04		1-Jul-04		1-Aug-04		1-Sep-04		1-Oct-04		1-Nov-04		1-Dec-04		1-Jan-05		1-Feb-05		1-Mar-05

		AAA		0.31%		0.27%		0.17%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.32%		0.46%		0.59%		0.70%		0.79%		0.76%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.02%		0.04%		0.05%		0.06%		0.06%		0.0009050627		0.0046327945		0.0046586731		0.004682854		0.0047057545		0.0047281758		0.0048582011		0.006420971		0.0064918697		0.0065636454		0.0066379332		0.0067102722		0.0066421376		0.0053676353		0.0054095355		0.0054548771		0.0055041307		0.0055586103		0.0057125726		0.0071319559		0.0072373877		0.0073488603		0.0074687389		0.0075893388		0.0071744841		0.0021529184		0.0021677528		0.0021912112		0.0022238215		0.0022667116		0.0023983885		0.003586311		0.003685961		0.0037968989		0.0039215676		0.0040540301		0.0041102031		0.0034330422		0.0035875049		0.0037556897		0.003938174		0.0041386194		0.004465128		0.0063058797		0.0065823692		0.0068752143		0.007189911		0.0075056408		0.007696477		0.0067207251		0.0070739936		0.0074459523		0.0078372221		0.008254955		0.0087866013		0.0106566443		0.0111542837		0.0116732039		0.0122226704		0.0127664374

		AA+		0.45%		0.42%		0.32%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.19%		0.46%		0.60%		0.73%		0.84%		0.93%		0.91%		0.09%		0.07%		0.04%		0.01%		0.00%		0.00%		0.11%		0.10%		0.10%		0.10%		0.11%		0.08%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.06%		0.09%		0.27%		0.29%		0.30%		0.31%		0.31%		0.0034347341		0.0064598254		0.0064844588		0.0065073991		0.0065290627		0.0065502293		0.0066811401		0.0082727511		0.0083433708		0.0084148654		0.0084888641		0.008560924		0.0084908244		0.0072000251		0.0072411375		0.0072856833		0.0073341317		0.0073877825		0.0075429498		0.0089902714		0.0090956211		0.0092069965		0.0093267597		0.0094472334		0.0090683931		0.0043924478		0.0044160339		0.0044482161		0.0044895201		0.0045412143		0.0046832032		0.0059035011		0.0060122362		0.0061322193		0.0062660389		0.0064073145		0.006471824		0.0057994564		0.0059626677		0.0061395516		0.006330683		0.0065398626		0.0068772566		0.0087595639		0.0090451055		0.0093469381		0.0096707021		0.0099949954		0.010193352		0.0092171056		0.0095788675		0.0099592451		0.0103588563		0.0107849864		0.0113261974		0.0132238094		0.0137297701		0.0142569209		0.0148146583		0.0153662057

		AA		0.45%		0.42%		0.32%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.19%		0.46%		0.60%		0.73%		0.84%		0.93%		0.91%		0.09%		0.07%		0.04%		0.01%		0.00%		0.00%		0.11%		0.10%		0.10%		0.10%		0.11%		0.08%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.06%		0.09%		0.27%		0.29%		0.30%		0.31%		0.31%		0.0034347341		0.0064598254		0.0064844588		0.0065073991		0.0065290627		0.0065502293		0.0066811401		0.0082727511		0.0083433708		0.0084148654		0.0084888641		0.008560924		0.0084908244		0.0072000251		0.0072411375		0.0072856833		0.0073341317		0.0073877825		0.0075429498		0.0089902714		0.0090956211		0.0092069965		0.0093267597		0.0094472334		0.0090683931		0.0043924478		0.0044160339		0.0044482161		0.0044895201		0.0045412143		0.0046832032		0.0059035011		0.0060122362		0.0061322193		0.0062660389		0.0064073145		0.006471824		0.0057994564		0.0059626677		0.0061395516		0.006330683		0.0065398626		0.0068772566		0.0087595639		0.0090451055		0.0093469381		0.0096707021		0.0099949954		0.010193352		0.0092171056		0.0095788675		0.0099592451		0.0103588563		0.0107849864		0.0113261974		0.0132238094		0.0137297701		0.0142569209		0.0148146583		0.0153662057

		AA-		0.52%		0.49%		0.39%		0.22%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.13%		0.27%		0.54%		0.68%		0.81%		0.93%		1.01%		0.99%		0.17%		0.14%		0.11%		0.09%		0.06%		0.05%		0.18%		0.18%		0.18%		0.18%		0.18%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.04%		0.01%		0.05%		0.08%		0.12%		0.15%		0.18%		0.35%		0.38%		0.39%		0.40%		0.41%		0.0044265726		0.0081737242		0.0082284939		0.0082815607		0.0083333401		0.0083851044		0.0085474657		0.0101883326		0.0102894988		0.010391517		0.0104965148		0.0105980495		0.0105581201		0.0093046933		0.0093765138		0.0094517416		0.0095308441		0.0096156213		0.0098010483		0.0112741083		0.0114097457		0.0115513665		0.0117018256		0.0118514657		0.0113723315		0.0054877656		0.0055097805		0.0055403792		0.0055800869		0.0056301449		0.0057718283		0.0070091371		0.0071166564		0.0072354076		0.0073679581		0.0075079887		0.0075712224		0.0068974226		0.0070593083		0.007234847		0.007424613		0.0076323837		0.0079698717		0.0098719274		0.0101564501		0.0104572401		0.0107799195		0.011103157		0.0112998192		0.0103166145		0.0106770917		0.0110561579		0.0114544301		0.0118791708		0.0124203716		0.0143360784		0.0148409336		0.0153669475		0.0159234968		0.0164738829

		A+		0.59%		0.56%		0.46%		0.29%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.07%		0.20%		0.35%		0.62%		0.76%		0.89%		1.01%		1.10%		1.07%		0.24%		0.21%		0.19%		0.16%		0.14%		0.12%		0.26%		0.25%		0.25%		0.25%		0.26%		0.23%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.02%		0.05%		0.09%		0.12%		0.09%		0.13%		0.17%		0.20%		0.23%		0.27%		0.44%		0.47%		0.48%		0.49%		0.50%		0.0054168432		0.0098845522		0.0099693345		0.0100524		0.0101341634		0.0102163873		0.0104101101		0.012100806		0.0122323906		0.0123648001		0.0125006585		0.012631532		0.0126217448		0.0114066034		0.0115090101		0.0116147939		0.0117244205		0.0118401876		0.0120558185		0.0135556452		0.0137214554		0.0138932026		0.0140742326		0.0142529162		0.0136737141		0.0065805711		0.0066009826		0.0066299656		0.0066680448		0.0067164339		0.0068577899		0.0081122208		0.0082184959		0.0083359868		0.0084672394		0.0086059972		0.0086679489		0.0079928933		0.0081534296		0.0083275996		0.0085159769		0.0087223148		0.0090598795		0.0109817437		0.0112652261		0.0115649522		0.0118865255		0.012208687		0.0124036554		0.0114136687		0.0117728442		0.012150582		0.0125474984		0.0129708325		0.0135120103		0.0154458494		0.0159495836		0.0164744452		0.017029791		0.0175790011

		A		0.66%		0.63%		0.53%		0.36%		0.05%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.04%		0.10%		0.00%		0.00%		0.02%		0.14%		0.28%		0.43%		0.70%		0.84%		0.97%		1.09%		1.18%		1.15%		0.31%		0.29%		0.26%		0.23%		0.21%		0.20%		0.33%		0.33%		0.32%		0.33%		0.33%		0.30%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.07%		0.10%		0.14%		0.17%		0.21%		0.18%		0.22%		0.26%		0.29%		0.32%		0.36%		0.53%		0.56%		0.57%		0.58%		0.59%		0.0064055509		0.0115923208		0.0117069922		0.011819929		0.0119315452		0.0120440912		0.012269087		0.0140101867		0.0141720621		0.0143347311		0.0145013118		0.014661389		0.0146817169		0.0135057764		0.0136386478		0.0137748622		0.0139148831		0.0140615042		0.0143072841		0.015834913		0.0160307816		0.0162325368		0.0164440131		0.0166516177		0.015972573		0.0076708746		0.0076896504		0.0077169857		0.0077534042		0.0078000917		0.0079410983		0.0092127632		0.0093177656		0.0094339678		0.0095638936		0.0097013508		0.0097620144		0.0090858792		0.0092450425		0.0094178203		0.0096047852		0.0098096666		0.0101472905		0.0120890239		0.0123714448		0.0126700857		0.0129905314		0.0133115964		0.0135048715		0.0125082793		0.012866136		0.0132425285		0.0136380722		0.0140599827		0.0146011246		0.0165531339		0.0170557317		0.0175794257		0.0181335525		0.018681572

		A-		0.79%		0.75%		0.66%		0.49%		0.18%		0.00%		0.00%		0.16%		0.11%		0.10%		0.11%		0.17%		0.23%		0.00%		0.03%		0.15%		0.28%		0.41%		0.56%		0.84%		0.98%		1.11%		1.22%		1.31%		1.29%		0.47%		0.45%		0.42%		0.40%		0.38%		0.37%		0.51%		0.50%		0.50%		0.51%		0.52%		0.49%		0.10%		0.09%		0.09%		0.10%		0.11%		0.13%		0.25%		0.28%		0.31%		0.35%		0.39%		0.42%		0.40%		0.44%		0.48%		0.52%		0.55%		0.59%		0.77%		0.79%		0.81%		0.82%		0.83%		0.0086823003		0.0122088571		0.0122877471		0.0123649292		0.0124408171		0.0125170756		0.0127076487		0.0144310254		0.0145579861		0.0146857728		0.0148169324		0.0149433332		0.0149266163		0.0136834791		0.0137805364		0.0138809642		0.0139852266		0.0140955322		0.014308642		0.0158436262		0.0160051224		0.0161725409		0.016349155		0.0165236203		0.016198477		0.0115768341		0.0116565566		0.0117447697		0.0118419922		0.0119504006		0.0121541031		0.0135151876		0.0136811311		0.0138581673		0.01404981		0.0142468783		0.0143696478		0.013778728		0.0139988019		0.0142323544		0.0144799511		0.0147463062		0.0151481057		0.0172040204		0.0175472518		0.017906515		0.0182883777		0.0186676954		0.0189232473		0.0180265837		0.0184450329		0.0188817926		0.0193374684		0.019820249		0.0204193458		0.0224068121		0.0229678586		0.0235497188		0.0241626685		0.0247663796

		BBB+		0.91%		0.88%		0.78%		0.61%		0.30%		0.02%		0.00%		0.28%		0.24%		0.22%		0.24%		0.29%		0.36%		0.06%		0.16%		0.28%		0.41%		0.55%		0.69%		0.97%		1.11%		1.24%		1.36%		1.45%		1.43%		0.63%		0.61%		0.59%		0.57%		0.55%		0.54%		0.68%		0.68%		0.68%		0.69%		0.70%		0.67%		0.28%		0.28%		0.29%		0.29%		0.30%		0.32%		0.46%		0.49%		0.52%		0.56%		0.60%		0.64%		0.62%		0.66%		0.70%		0.74%		0.78%		0.82%		1.00%		1.03%		1.05%		1.06%		1.07%		0.0109514533		0.012817437		0.0128603638		0.012901604		0.0129415707		0.0129813398		0.0131373491		0.0148436922		0.0149355556		0.0150282719		0.0151238137		0.0152163459		0.0151624797		0.0138528087		0.0139138569		0.0139782976		0.0140465954		0.0141203703		0.0143006721		0.0158439164		0.0159708504		0.0161037374		0.0162452862		0.0163864138		0.0164173707		0.0154693445		0.0156094456		0.0157579523		0.0159153785		0.0160848812		0.0163510609		0.0178067565		0.0180331014		0.0182704157		0.0185231935		0.0187792939		0.0189643276		0.0184651184		0.0187456157		0.0190394392		0.0193471474		0.0196744303		0.0201404129		0.0223178207		0.0227214153		0.0231408362		0.0235836262		0.0240207143		0.0243391134		0.0235519352		0.0240306112		0.0245273543		0.0250427609		0.0255859857		0.0262433768		0.0282767851		0.0288960051		0.0295357385		0.0302071951		0.0308662803

		BBB		1.04%		1.00%		0.91%		0.74%		0.43%		0.15%		0.00%		0.41%		0.37%		0.35%		0.36%		0.42%		0.48%		0.19%		0.29%		0.41%		0.54%		0.68%		0.82%		1.11%		1.25%		1.38%		1.50%		1.59%		1.57%		0.79%		0.77%		0.75%		0.73%		0.71%		0.71%		0.85%		0.86%		0.86%		0.87%		0.88%		0.86%		0.47%		0.47%		0.48%		0.49%		0.50%		0.52%		0.66%		0.69%		0.72%		0.77%		0.81%		0.85%		0.83%		0.88%		0.92%		0.97%		1.00%		1.05%		1.23%		1.26%		1.28%		1.30%		1.31%		0.013213066		0.0134180446		0.0134248239		0.0134299321		0.0134337817		0.0134368565		0.0135581586		0.0152481672		0.0153047477		0.0153622028		0.0154219273		0.0154803961		0.0153892742		0.014013741		0.0140385825		0.0140668327		0.0140989568		0.0141359828		0.0142833368		0.0158357627		0.0159279425		0.0160261006		0.0161323782		0.0162399674		0.0166292494		0.0193484421		0.0195483556		0.019756574		0.0199736059		0.0202035788		0.0205320202		0.0220875258		0.0223737331		0.0226707704		0.0229841026		0.0232986572		0.0235461199		0.0231451587		0.0234855916		0.0238391819		0.0242064808		0.0245941454		0.0251243268		0.0274306499		0.0278941587		0.0283732712		0.0288764973		0.029370872		0.0297527079		0.0290847575		0.0296232915		0.0301796315		0.0307543646		0.0313576044		0.0320736498		0.0341638064		0.0348409217		0.0355382322		0.0362678767		0.0369820151

		BBB-		1.16%		1.13%		1.03%		0.86%		0.56%		0.28%		0.04%		0.54%		0.49%		0.47%		0.49%		0.54%		0.61%		0.32%		0.42%		0.54%		0.67%		0.81%		0.96%		1.24%		1.38%		1.51%		1.63%		1.72%		1.71%		0.95%		0.93%		0.91%		0.89%		0.88%		0.88%		1.03%		1.03%		1.04%		1.05%		1.06%		1.04%		0.66%		0.66%		0.67%		0.68%		0.70%		0.72%		0.86%		0.89%		0.93%		0.97%		1.02%		1.06%		1.05%		1.10%		1.15%		1.19%		1.23%		1.28%		1.46%		1.49%		1.52%		1.54%		1.56%		0.0154671943		0.0140106639		0.0139811085		0.0139498916		0.0139174252		0.0138835976		0.0139700467		0.01564443		0.0156655394		0.0156875395		0.0157112443		0.0157354516		0.0156069661		0.0141662515		0.0141546859		0.0141465394		0.0141422779		0.0141423335		0.0142565984		0.0158191444		0.0158763752		0.0159396046		0.0160104024		0.0160842497		0.0168341082		0.0232141625		0.0234733243		0.0237406743		0.0240167162		0.0243065379		0.0246970291		0.0263575501		0.0267030817		0.0270592877		0.0274325946		0.027805027		0.0281150893		0.0278189561		0.028218836		0.0286316881		0.0290580563		0.0295055562		0.0300999601		0.0325427328		0.0330657049		0.033604041		0.0341672102		0.0347183864		0.0351642681		0.0346254774		0.0352234973		0.0358390445		0.0364726964		0.0371355188		0.0379105991		0.040068641		0.0408033703		0.0415579584		0.0423454677		0.0431143351

		BB+		3.37%		3.36%		3.32%		3.23%		3.10%		2.96%		2.79%		2.53%		2.35%		2.20%		2.07%		2.00%		1.96%		1.94%		1.97%		2.02%		2.07%		2.14%		2.22%		2.46%		2.54%		2.60%		2.65%		2.68%		2.65%		2.27%		2.23%		2.18%		2.14%		2.10%		2.07%		2.21%		2.19%		2.17%		2.16%		2.15%		2.12%		1.90%		1.89%		1.88%		1.88%		1.88%		1.89%		2.03%		2.05%		2.07%		2.10%		2.13%		2.13%		1.78%		1.80%		1.81%		1.83%		1.84%		1.86%		2.05%		2.05%		2.05%		2.04%		2.03%		0.0202441807		0.0210439004		0.0208354505		0.0206253085		0.0204138816		0.0201981186		0.0201088668		0.0216523414		0.0214966462		0.0213418321		0.0211858116		0.0210389763		0.0207077629		0.0187878884		0.0185894832		0.0183944392		0.018203222		0.0180131987		0.0179567736		0.0195648368		0.0194419851		0.0193251174		0.0192128533		0.0191124879		0.0190647242		0.0194082832		0.0193384511		0.0192770478		0.019224592		0.0191808072		0.0192324812		0.020412566		0.0204283412		0.0204551769		0.0204941277		0.0205434053		0.020486359		0.0194418262		0.0195043935		0.0195804271		0.0196704973		0.0197767427		0.020021377		0.0219254282		0.022111988		0.0223146306		0.0225373663		0.0227653219		0.0228280242		0.0213812179		0.0216350539		0.0219073028		0.0221985803		0.0225143948		0.0229671669		0.025042109		0.0254444616		0.0258678053		0.0263198345		0.0267706061

		BB		3.54%		3.56%		3.57%		3.53%		3.45%		3.35%		3.22%		2.85%		2.67%		2.52%		2.40%		2.32%		2.28%		2.22%		2.24%		2.28%		2.33%		2.39%		2.46%		2.70%		2.77%		2.83%		2.87%		2.89%		2.89%		2.84%		2.82%		2.80%		2.78%		2.76%		2.75%		2.92%		2.92%		2.92%		2.93%		2.95%		2.92%		2.58%		2.58%		2.59%		2.60%		2.61%		2.64%		2.79%		2.82%		2.86%		2.90%		2.95%		2.94%		2.51%		2.54%		2.56%		2.59%		2.61%		2.64%		2.84%		2.85%		2.86%		2.86%		2.86%		0.0281845707		0.0251341485		0.0248778246		0.0246197801		0.0243604196		0.0240959025		0.0239657779		0.0255626476		0.0253623671		0.0251629395		0.0249615432		0.024771497		0.0243923655		0.0223829859		0.0221382066		0.0218967376		0.0216590431		0.0214217256		0.0213273964		0.0230119311		0.0228459718		0.0226859498		0.0225297758		0.0223875795		0.0224268599		0.0239450676		0.0238637954		0.0237908977		0.0237268903		0.023671304		0.0237146761		0.0249307255		0.0249358568		0.0249519815		0.0249799752		0.0250185797		0.0249471749		0.0238573774		0.0239080594		0.0239721289		0.0240501531		0.0241440701		0.024380874		0.026334488		0.026509977		0.0267014576		0.0269127539		0.027129734		0.0271751832		0.0256582039		0.0258991892		0.0261584878		0.0264367128		0.0267391555		0.0271838866		0.029319008		0.02970926		0.0301203911		0.0305598925		0.0309986341

		BB-		3.88%		3.94%		4.01%		4.02%		3.99%		3.94%		3.86%		3.38%		3.21%		3.06%		2.94%		2.87%		2.83%		2.74%		2.77%		2.81%		2.86%		2.91%		2.98%		3.23%		3.30%		3.36%		3.40%		3.42%		3.43%		3.48%		3.46%		3.45%		3.44%		3.43%		3.43%		3.61%		3.62%		3.64%		3.65%		3.67%		3.63%		3.02%		3.01%		3.01%		3.01%		3.02%		3.04%		3.19%		3.22%		3.25%		3.28%		3.32%		3.41%		3.90%		3.97%		4.03%		4.08%		4.14%		4.20%		4.42%		4.47%		4.51%		4.55%		4.58%		0.0444535886		0.0293437208		0.0289813666		0.0286171799		0.0282515622		0.0278789252		0.0276521907		0.0292832754		0.0289813565		0.0286801982		0.0283753073		0.0280866831		0.0276019327		0.0254237164		0.0250741553		0.0247277773		0.024385046		0.0240408391		0.0238555342		0.0256378076		0.0253724453		0.0251129246		0.0248555238		0.0246169094		0.0250020586		0.0305762834		0.0305047468		0.0304415096		0.030387083		0.0303411489		0.0303977265		0.0316767556		0.0316923363		0.0317188068		0.0317572062		0.0318057713		0.0317400255		0.0306204658		0.030680047		0.0307528889		0.0308395532		0.0309421127		0.0311929335		0.0332344312		0.0334195718		0.0336205445		0.0338413214		0.0340671634		0.0341148601		0.0325456374		0.0327940982		0.033060691		0.0333460221		0.0336554914		0.0341116192		0.0363190903		0.0367167881		0.0371351485		0.0375817722		0.0380270771

		B+		4.15%		4.23%		4.35%		4.42%		4.42%		4.42%		4.37%		3.79%		3.62%		3.47%		3.35%		3.28%		3.23%		3.00%		3.00%		3.01%		3.04%		3.07%		3.12%		3.35%		3.40%		3.43%		3.45%		3.45%		3.47%		3.83%		3.83%		3.82%		3.82%		3.82%		3.83%		4.01%		4.03%		4.05%		4.08%		4.10%		4.09%		3.68%		3.70%		3.72%		3.74%		3.76%		3.80%		3.97%		4.01%		4.06%		4.11%		4.16%		4.19%		3.88%		3.93%		3.97%		4.01%		4.05%		4.09%		4.31%		4.35%		4.37%		4.39%		4.40%		0.0431585846		0.0341909109		0.0338848654		0.0335770673		0.0332679159		0.0329527478		0.032784631		0.0345005449		0.0342560032		0.0340122698		0.0337657908		0.0335327913		0.0331005376		0.0309499792		0.0306573859		0.0303680158		0.0300823285		0.0297961336		0.0296668382		0.0314904425		0.0312814904		0.0310783785		0.0308783055		0.0306942351		0.0308184617		0.0334892807		0.0333959658		0.0333109122		0.0332346297		0.0331664404		0.0332036403		0.034496951		0.0344914384		0.0344967749		0.0345136517		0.0345413478		0.0344515979		0.0332813598		0.0333188604		0.0333695766		0.0334340691		0.0335140464		0.0337455725		0.0358067156		0.0359704685		0.0361500092		0.0363489578		0.036553986		0.0365752623		0.0349316199		0.0351572749		0.0354010174		0.0356634534		0.0359496073		0.0363875018		0.0386388996		0.0390148427		0.0394114059		0.039835833		0.0402599767

		B		4.59%		4.68%		4.79%		4.86%		4.86%		4.86%		4.81%		4.25%		4.08%		3.94%		3.83%		3.76%		3.72%		3.51%		3.52%		3.54%		3.58%		3.62%		3.67%		3.92%		3.97%		4.01%		4.04%		4.05%		4.08%		4.45%		4.45%		4.45%		4.46%		4.46%		4.48%		4.68%		4.71%		4.73%		4.77%		4.80%		4.81%		4.49%		4.52%		4.55%		4.58%		4.62%		4.67%		4.86%		4.91%		4.97%		5.04%		5.11%		5.08%		4.19%		4.23%		4.26%		4.28%		4.30%		4.34%		4.56%		4.58%		4.59%		4.60%		4.60%		0.0450082232		0.0357051043		0.0352630544		0.0348190582		0.0343735128		0.0339195127		0.0336191658		0.0352635142		0.0348846551		0.0345064492		0.0341231346		0.0337597725		0.033185594		0.0307904193		0.0303584688		0.0299295498		0.0295041235		0.0290757068		0.0288189944		0.0306827154		0.0303390808		0.0300011545		0.0296639257		0.0293492173		0.0297207152		0.0358016959		0.0356677588		0.0355420417		0.0354250544		0.0353154511		0.035310105		0.0365378341		0.0364910134		0.0364550091		0.0364298347		0.0364168057		0.0362755408		0.0349617383		0.0349552769		0.0349620012		0.034982473		0.0350176806		0.0352043016		0.0372098119		0.0373294329		0.0374648308		0.0376189042		0.0377812227		0.0377463227		0.0359307467		0.0361094512		0.036306244		0.0365217342		0.03676018		0.0371557264		0.0394248944		0.0397553493		0.0401064495		0.040484698		0.0408649287

		B-		5.40%		5.46%		5.52%		5.54%		5.50%		5.45%		5.38%		5.12%		5.02%		4.93%		4.88%		4.86%		4.87%		4.68%		4.74%		4.81%		4.89%		4.98%		5.09%		5.39%		5.49%		5.58%		5.66%		5.71%		5.72%		5.44%		5.43%		5.43%		5.42%		5.42%		5.43%		5.64%		5.65%		5.67%		5.70%		5.72%		5.70%		5.16%		5.17%		5.18%		5.19%		5.21%		5.24%		5.41%		5.45%		5.49%		5.53%		5.58%		5.74%		6.83%		6.93%		7.03%		7.12%		7.21%		7.31%		7.58%		7.67%		7.74%		7.82%		7.88%		0.0772541085		0.0569654212		0.056781752		0.0565964833		0.0564100023		0.0562196463		0.0561997883		0.0583974445		0.058286886		0.0581771764		0.0580669448		0.0579636114		0.0576578421		0.0556115309		0.0554527031		0.0552970833		0.0551451134		0.0549947784		0.0550133913		0.0571720611		0.0571012967		0.0570362177		0.0569762643		0.0569253524		0.0556070841		0.0433408603		0.0429865995		0.0426402582		0.0423023483		0.0419679002		0.041760297		0.0430392634		0.042777754		0.0425268241		0.0422829655		0.0420580876		0.0416991644		0.0401157423		0.0398912393		0.0396797001		0.0394816948		0.0392946358		0.0392793791		0.0413065429		0.0412131523		0.041135419		0.0410727581		0.0410287397		0.0407654206		0.0385265997		0.0384862714		0.0384639547		0.0384602733		0.0384759083		0.0386865366		0.041220691		0.0413420956		0.0414841925		0.0416500778		0.0418283006

		LIBOR		6.02%		6.11%		6.20%		6.28%		6.36%		6.44%		6.51%		6.56%		6.62%		6.67%		6.71%		6.76%		6.80%		6.83%		6.86%		6.88%		6.91%		6.94%		6.96%		6.98%		7.00%		7.02%		7.04%		7.06%		7.07%		7.09%		7.10%		7.11%		7.12%		7.13%		7.14%		7.14%		7.15%		7.16%		7.17%		7.17%		7.18%		7.18%		7.19%		7.19%		7.20%		7.20%		7.21%		7.21%		7.21%		7.22%		7.22%		7.23%		7.23%		7.23%		7.24%		7.24%		7.25%		7.25%		7.26%		7.26%		7.26%		7.27%		7.27%		7.27%
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Calculator

		

												section 3.2

												swapprice1

		AAA				AAA		1		5		8

		AA+				AA		3		5		15

		AA				A		6		5		30

		AA-				BBB		9		5		77

		A+				BB		12		5		279

		A				B		15		5		437

		A-

		BBB+										section 3.4

		BBB										swapprice2		SELLER

		BBB-										1		3		6		9		12		15

		BB+								5		AAA		AA		A		BBB		BB		B

		BB				REFERENCE ENTITY		1		AAA		8		8		8		8		8		8

		BB-						3		AA		15		15		15		15		15		15

		B+						6		A		30		30		30		30		30		30

		B						9		BBB		77		77		77		77		76		76

		B-						12		BB		279		279		279		280		280		280

								15		B		437		437		437		437		436		436

												section 3.5

								REFERENCE ENTITY				swapprice3		SELLER

								6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.650		29.649		29.646		29.641		29.640		29.636

								3		AA		29.649		29.647		29.645		29.639		29.639		29.635

								6		A		29.646		29.645		29.642		29.637		29.637		29.632

								9		BBB		29.640		29.639		29.636		29.631		29.631		29.627

								12		BB		29.639		29.637		29.635		29.630		29.631		29.628

								15		B		29.634		29.632		29.630		29.625		29.627		29.624

												section 3.6

				payment delay		30		REFERENCE ENTITY				swapprice4		SELLER

				delivery notice		20		6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.542		29.535		29.520		29.484		29.360		29.259

								3		AA		29.542		29.535		29.520		29.484		29.360		29.259

								6		A		29.542		29.534		29.520		29.483		29.360		29.259

								9		BBB		29.537		29.529		29.514		29.478		29.355		29.255

								12		BB		29.531		29.523		29.509		29.473		29.350		29.251

								15		B		29.522		29.515		29.500		29.465		29.343		29.244

												section 3.7

				payment delay		30		REFERENCE ENTITY				swapprice5		SELLER

				delivery notice		20		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.598		76.475		76.183		75.307		71.122		68.333

								3		AA		76.697		76.574		76.282		75.405		71.214		68.422

								6		A		76.931		76.807		76.515		75.635		71.431		68.631

								9		BBB		77.647		77.522		77.227		76.339		72.096		69.269

								12		BB		81.488		81.357		81.047		80.115		75.662		72.696

								15		B		84.188		84.052		83.732		82.769		78.169		75.104

												section 3.7 without payment delays

								REFERENCE ENTITY				swapprice6		SELLER

								9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.877		76.762		76.488		75.659		71.638		68.976

								3		AA		76.980		76.865		76.591		75.761		71.735		69.069

								6		A		77.224		77.109		76.834		76.001		71.962		69.288

								9		BBB		77.973		77.856		77.579		76.738		72.660		69.960

								12		BB		81.965		81.843		81.551		80.667		76.380		73.541

								15		B		84.790		84.664		84.362		83.448		79.013		76.076

												section 3.8 quarterly payments

				payment delay		30		REFERENCE ENTITY				swapprice7		SELLER

				delivery notice		20		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		77.057		76.933		76.640		75.759		71.548		68.743

								3		AA		77.162		77.038		76.745		75.862		71.646		68.837

								6		A		77.413		77.289		76.994		76.109		71.879		69.061

								9		BBB		78.188		78.062		77.764		76.870		72.598		69.752

								12		BB		82.293		82.161		81.848		80.907		76.410		73.414

								15		B		85.221		85.084		84.760		83.785		79.128		76.026

				correlation		0%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice8		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.884		76.759		76.463		75.574		71.337		68.511

								3		AA		76.989		76.864		76.567		75.677		71.434		68.605

								6		A		77.240		77.114		76.816		75.923		71.666		68.828

								9		BBB		78.012		77.885		77.585		76.683		72.383		69.516

								12		BB		82.109		81.975		81.659		80.709		76.184		73.166

								15		B		85.030		84.891		84.564		83.581		78.895		75.769

				buyer correl		5%

				seller correl		0%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice8		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.860		76.735		76.439		75.550		71.314		68.489

								3		AA		76.959		76.834		76.537		75.647		71.406		68.577

								6		A		77.198		77.072		76.775		75.882		71.628		68.790

								9		BBB		77.947		77.820		77.520		76.618		72.323		69.458

								12		BB		81.971		81.837		81.522		80.574		76.056		73.044

								15		B		84.854		84.716		84.389		83.408		78.731		75.613





Calculator

		8.154180816

		14.5135214027

		29.6582029327

		76.8975532163

		279.4608550546

		437.0174251532



5-year Bankruptcy Swap Prices



CreditCurves

		8.1568918719		14.5150296813		29.6542360242		76.8768099036		279.4644768011		436.9861067727

		8.1597010394		14.5164272283		29.652909359		76.8656695215		279.4674286198		436.9700914899

		8.1691683004		14.52216415		29.6504119881		76.8347829428		279.4771921316		436.9284234114

		8.1989145838		14.5412679138		29.6446910063		76.7395016778		279.5239286636		436.822506262

		8.3154685398		14.6316097397		29.6447992621		76.3849979659		279.8138011088		436.4722178216

		8.4150492433		14.7047114542		29.6404444252		76.0828282741		280.0140139819		436.1477095763



AAA

AA

A

BBB

BB

B

Seller Rating

RE Rating

5-year BS Prices



Sheet3

		29.650108155		29.6487055447		29.6460907086		29.6401433406		29.6387712555		29.6336541124

		29.6487769303		29.6473747592		29.644761463		29.6388234295		29.6374720597		29.6323734252

		29.6462660441		29.6448653272		29.6422583197		29.6363519306		29.6350711323		29.6300403024

		29.6405088603		29.639117041		29.6365412686		29.6307612311		29.6298031753		29.6250699833

		29.6404695223		29.6390964003		29.6365898061		29.631135064		29.6310903893		29.6270810824

		29.6359836223		29.634627157		29.6321863568		29.6270278813		29.6276903191		29.6243045229



AAA

AA

A

BBB

BB

B

Seller Rating

Buyer Rating

5-year BS Prices



		29.5422017413		29.650108155

		29.5424155287		29.6487055447

		29.5418178811		29.6460907086

		29.5364853731		29.6401433406

		29.5305677127		29.6387712555

		29.5221636481		29.6336541124



with payment delays

without payment delays

Buyer

5-year BS Prices - Rating A



		



AAA

AA

A

BBB

BB

B

Seller

Buyer

5-year BS Prices - BBB Rating



		



Monthly Payments

Quarterly Payments

Buyer

5-year BS Prices - BBB Seller, BBB Ref Entity



		

				28-Mar-00

				1-Apr-00		1-May-00		1-Jun-00		1-Jul-00		1-Aug-00		1-Sep-00		1-Oct-00		1-Nov-00		1-Dec-00		1-Jan-01		1-Feb-01		1-Mar-01		1-Apr-01		1-May-01		1-Jun-01		1-Jul-01		1-Aug-01		1-Sep-01		1-Oct-01		1-Nov-01		1-Dec-01		1-Jan-02		1-Feb-02		1-Mar-02		1-Apr-02		1-May-02		1-Jun-02		1-Jul-02		1-Aug-02		1-Sep-02		1-Oct-02		1-Nov-02		1-Dec-02		1-Jan-03		1-Feb-03		1-Mar-03		1-Apr-03		1-May-03		1-Jun-03		1-Jul-03		1-Aug-03		1-Sep-03		1-Oct-03		1-Nov-03		1-Dec-03		1-Jan-04		1-Feb-04		1-Mar-04		1-Apr-04		1-May-04		1-Jun-04		1-Jul-04		1-Aug-04		1-Sep-04		1-Oct-04		1-Nov-04		1-Dec-04		1-Jan-05		1-Feb-05		1-Mar-05

		AAA		0.31%		0.27%		0.17%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.32%		0.46%		0.59%		0.70%		0.79%		0.76%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.02%		0.04%		0.05%		0.06%		0.06%		0.0009050627		0.0046327945		0.0046586731		0.004682854		0.0047057545		0.0047281758		0.0048582011		0.006420971		0.0064918697		0.0065636454		0.0066379332		0.0067102722		0.0066421376		0.0053676353		0.0054095355		0.0054548771		0.0055041307		0.0055586103		0.0057125726		0.0071319559		0.0072373877		0.0073488603		0.0074687389		0.0075893388		0.0071744841		0.0021529184		0.0021677528		0.0021912112		0.0022238215		0.0022667116		0.0023983885		0.003586311		0.003685961		0.0037968989		0.0039215676		0.0040540301		0.0041102031		0.0034330422		0.0035875049		0.0037556897		0.003938174		0.0041386194		0.004465128		0.0063058797		0.0065823692		0.0068752143		0.007189911		0.0075056408		0.007696477		0.0067207251		0.0070739936		0.0074459523		0.0078372221		0.008254955		0.0087866013		0.0106566443		0.0111542837		0.0116732039		0.0122226704		0.0127664374

		AA+		0.45%		0.42%		0.32%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.19%		0.46%		0.60%		0.73%		0.84%		0.93%		0.91%		0.09%		0.07%		0.04%		0.01%		0.00%		0.00%		0.11%		0.10%		0.10%		0.10%		0.11%		0.08%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.06%		0.09%		0.27%		0.29%		0.30%		0.31%		0.31%		0.0034347341		0.0064598254		0.0064844588		0.0065073991		0.0065290627		0.0065502293		0.0066811401		0.0082727511		0.0083433708		0.0084148654		0.0084888641		0.008560924		0.0084908244		0.0072000251		0.0072411375		0.0072856833		0.0073341317		0.0073877825		0.0075429498		0.0089902714		0.0090956211		0.0092069965		0.0093267597		0.0094472334		0.0090683931		0.0043924478		0.0044160339		0.0044482161		0.0044895201		0.0045412143		0.0046832032		0.0059035011		0.0060122362		0.0061322193		0.0062660389		0.0064073145		0.006471824		0.0057994564		0.0059626677		0.0061395516		0.006330683		0.0065398626		0.0068772566		0.0087595639		0.0090451055		0.0093469381		0.0096707021		0.0099949954		0.010193352		0.0092171056		0.0095788675		0.0099592451		0.0103588563		0.0107849864		0.0113261974		0.0132238094		0.0137297701		0.0142569209		0.0148146583		0.0153662057

		AA		0.45%		0.42%		0.32%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.19%		0.46%		0.60%		0.73%		0.84%		0.93%		0.91%		0.09%		0.07%		0.04%		0.01%		0.00%		0.00%		0.11%		0.10%		0.10%		0.10%		0.11%		0.08%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.06%		0.09%		0.27%		0.29%		0.30%		0.31%		0.31%		0.0034347341		0.0064598254		0.0064844588		0.0065073991		0.0065290627		0.0065502293		0.0066811401		0.0082727511		0.0083433708		0.0084148654		0.0084888641		0.008560924		0.0084908244		0.0072000251		0.0072411375		0.0072856833		0.0073341317		0.0073877825		0.0075429498		0.0089902714		0.0090956211		0.0092069965		0.0093267597		0.0094472334		0.0090683931		0.0043924478		0.0044160339		0.0044482161		0.0044895201		0.0045412143		0.0046832032		0.0059035011		0.0060122362		0.0061322193		0.0062660389		0.0064073145		0.006471824		0.0057994564		0.0059626677		0.0061395516		0.006330683		0.0065398626		0.0068772566		0.0087595639		0.0090451055		0.0093469381		0.0096707021		0.0099949954		0.010193352		0.0092171056		0.0095788675		0.0099592451		0.0103588563		0.0107849864		0.0113261974		0.0132238094		0.0137297701		0.0142569209		0.0148146583		0.0153662057

		AA-		0.52%		0.49%		0.39%		0.22%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.13%		0.27%		0.54%		0.68%		0.81%		0.93%		1.01%		0.99%		0.17%		0.14%		0.11%		0.09%		0.06%		0.05%		0.18%		0.18%		0.18%		0.18%		0.18%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.04%		0.01%		0.05%		0.08%		0.12%		0.15%		0.18%		0.35%		0.38%		0.39%		0.40%		0.41%		0.0044265726		0.0081737242		0.0082284939		0.0082815607		0.0083333401		0.0083851044		0.0085474657		0.0101883326		0.0102894988		0.010391517		0.0104965148		0.0105980495		0.0105581201		0.0093046933		0.0093765138		0.0094517416		0.0095308441		0.0096156213		0.0098010483		0.0112741083		0.0114097457		0.0115513665		0.0117018256		0.0118514657		0.0113723315		0.0054877656		0.0055097805		0.0055403792		0.0055800869		0.0056301449		0.0057718283		0.0070091371		0.0071166564		0.0072354076		0.0073679581		0.0075079887		0.0075712224		0.0068974226		0.0070593083		0.007234847		0.007424613		0.0076323837		0.0079698717		0.0098719274		0.0101564501		0.0104572401		0.0107799195		0.011103157		0.0112998192		0.0103166145		0.0106770917		0.0110561579		0.0114544301		0.0118791708		0.0124203716		0.0143360784		0.0148409336		0.0153669475		0.0159234968		0.0164738829

		A+		0.59%		0.56%		0.46%		0.29%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.07%		0.20%		0.35%		0.62%		0.76%		0.89%		1.01%		1.10%		1.07%		0.24%		0.21%		0.19%		0.16%		0.14%		0.12%		0.26%		0.25%		0.25%		0.25%		0.26%		0.23%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.02%		0.05%		0.09%		0.12%		0.09%		0.13%		0.17%		0.20%		0.23%		0.27%		0.44%		0.47%		0.48%		0.49%		0.50%		0.0054168432		0.0098845522		0.0099693345		0.0100524		0.0101341634		0.0102163873		0.0104101101		0.012100806		0.0122323906		0.0123648001		0.0125006585		0.012631532		0.0126217448		0.0114066034		0.0115090101		0.0116147939		0.0117244205		0.0118401876		0.0120558185		0.0135556452		0.0137214554		0.0138932026		0.0140742326		0.0142529162		0.0136737141		0.0065805711		0.0066009826		0.0066299656		0.0066680448		0.0067164339		0.0068577899		0.0081122208		0.0082184959		0.0083359868		0.0084672394		0.0086059972		0.0086679489		0.0079928933		0.0081534296		0.0083275996		0.0085159769		0.0087223148		0.0090598795		0.0109817437		0.0112652261		0.0115649522		0.0118865255		0.012208687		0.0124036554		0.0114136687		0.0117728442		0.012150582		0.0125474984		0.0129708325		0.0135120103		0.0154458494		0.0159495836		0.0164744452		0.017029791		0.0175790011

		A		0.66%		0.63%		0.53%		0.36%		0.05%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.04%		0.10%		0.00%		0.00%		0.02%		0.14%		0.28%		0.43%		0.70%		0.84%		0.97%		1.09%		1.18%		1.15%		0.31%		0.29%		0.26%		0.23%		0.21%		0.20%		0.33%		0.33%		0.32%		0.33%		0.33%		0.30%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.07%		0.10%		0.14%		0.17%		0.21%		0.18%		0.22%		0.26%		0.29%		0.32%		0.36%		0.53%		0.56%		0.57%		0.58%		0.59%		0.0064055509		0.0115923208		0.0117069922		0.011819929		0.0119315452		0.0120440912		0.012269087		0.0140101867		0.0141720621		0.0143347311		0.0145013118		0.014661389		0.0146817169		0.0135057764		0.0136386478		0.0137748622		0.0139148831		0.0140615042		0.0143072841		0.015834913		0.0160307816		0.0162325368		0.0164440131		0.0166516177		0.015972573		0.0076708746		0.0076896504		0.0077169857		0.0077534042		0.0078000917		0.0079410983		0.0092127632		0.0093177656		0.0094339678		0.0095638936		0.0097013508		0.0097620144		0.0090858792		0.0092450425		0.0094178203		0.0096047852		0.0098096666		0.0101472905		0.0120890239		0.0123714448		0.0126700857		0.0129905314		0.0133115964		0.0135048715		0.0125082793		0.012866136		0.0132425285		0.0136380722		0.0140599827		0.0146011246		0.0165531339		0.0170557317		0.0175794257		0.0181335525		0.018681572

		A-		0.79%		0.75%		0.66%		0.49%		0.18%		0.00%		0.00%		0.16%		0.11%		0.10%		0.11%		0.17%		0.23%		0.00%		0.03%		0.15%		0.28%		0.41%		0.56%		0.84%		0.98%		1.11%		1.22%		1.31%		1.29%		0.47%		0.45%		0.42%		0.40%		0.38%		0.37%		0.51%		0.50%		0.50%		0.51%		0.52%		0.49%		0.10%		0.09%		0.09%		0.10%		0.11%		0.13%		0.25%		0.28%		0.31%		0.35%		0.39%		0.42%		0.40%		0.44%		0.48%		0.52%		0.55%		0.59%		0.77%		0.79%		0.81%		0.82%		0.83%		0.0086823003		0.0122088571		0.0122877471		0.0123649292		0.0124408171		0.0125170756		0.0127076487		0.0144310254		0.0145579861		0.0146857728		0.0148169324		0.0149433332		0.0149266163		0.0136834791		0.0137805364		0.0138809642		0.0139852266		0.0140955322		0.014308642		0.0158436262		0.0160051224		0.0161725409		0.016349155		0.0165236203		0.016198477		0.0115768341		0.0116565566		0.0117447697		0.0118419922		0.0119504006		0.0121541031		0.0135151876		0.0136811311		0.0138581673		0.01404981		0.0142468783		0.0143696478		0.013778728		0.0139988019		0.0142323544		0.0144799511		0.0147463062		0.0151481057		0.0172040204		0.0175472518		0.017906515		0.0182883777		0.0186676954		0.0189232473		0.0180265837		0.0184450329		0.0188817926		0.0193374684		0.019820249		0.0204193458		0.0224068121		0.0229678586		0.0235497188		0.0241626685		0.0247663796

		BBB+		0.91%		0.88%		0.78%		0.61%		0.30%		0.02%		0.00%		0.28%		0.24%		0.22%		0.24%		0.29%		0.36%		0.06%		0.16%		0.28%		0.41%		0.55%		0.69%		0.97%		1.11%		1.24%		1.36%		1.45%		1.43%		0.63%		0.61%		0.59%		0.57%		0.55%		0.54%		0.68%		0.68%		0.68%		0.69%		0.70%		0.67%		0.28%		0.28%		0.29%		0.29%		0.30%		0.32%		0.46%		0.49%		0.52%		0.56%		0.60%		0.64%		0.62%		0.66%		0.70%		0.74%		0.78%		0.82%		1.00%		1.03%		1.05%		1.06%		1.07%		0.0109514533		0.012817437		0.0128603638		0.012901604		0.0129415707		0.0129813398		0.0131373491		0.0148436922		0.0149355556		0.0150282719		0.0151238137		0.0152163459		0.0151624797		0.0138528087		0.0139138569		0.0139782976		0.0140465954		0.0141203703		0.0143006721		0.0158439164		0.0159708504		0.0161037374		0.0162452862		0.0163864138		0.0164173707		0.0154693445		0.0156094456		0.0157579523		0.0159153785		0.0160848812		0.0163510609		0.0178067565		0.0180331014		0.0182704157		0.0185231935		0.0187792939		0.0189643276		0.0184651184		0.0187456157		0.0190394392		0.0193471474		0.0196744303		0.0201404129		0.0223178207		0.0227214153		0.0231408362		0.0235836262		0.0240207143		0.0243391134		0.0235519352		0.0240306112		0.0245273543		0.0250427609		0.0255859857		0.0262433768		0.0282767851		0.0288960051		0.0295357385		0.0302071951		0.0308662803

		BBB		1.04%		1.00%		0.91%		0.74%		0.43%		0.15%		0.00%		0.41%		0.37%		0.35%		0.36%		0.42%		0.48%		0.19%		0.29%		0.41%		0.54%		0.68%		0.82%		1.11%		1.25%		1.38%		1.50%		1.59%		1.57%		0.79%		0.77%		0.75%		0.73%		0.71%		0.71%		0.85%		0.86%		0.86%		0.87%		0.88%		0.86%		0.47%		0.47%		0.48%		0.49%		0.50%		0.52%		0.66%		0.69%		0.72%		0.77%		0.81%		0.85%		0.83%		0.88%		0.92%		0.97%		1.00%		1.05%		1.23%		1.26%		1.28%		1.30%		1.31%		0.013213066		0.0134180446		0.0134248239		0.0134299321		0.0134337817		0.0134368565		0.0135581586		0.0152481672		0.0153047477		0.0153622028		0.0154219273		0.0154803961		0.0153892742		0.014013741		0.0140385825		0.0140668327		0.0140989568		0.0141359828		0.0142833368		0.0158357627		0.0159279425		0.0160261006		0.0161323782		0.0162399674		0.0166292494		0.0193484421		0.0195483556		0.019756574		0.0199736059		0.0202035788		0.0205320202		0.0220875258		0.0223737331		0.0226707704		0.0229841026		0.0232986572		0.0235461199		0.0231451587		0.0234855916		0.0238391819		0.0242064808		0.0245941454		0.0251243268		0.0274306499		0.0278941587		0.0283732712		0.0288764973		0.029370872		0.0297527079		0.0290847575		0.0296232915		0.0301796315		0.0307543646		0.0313576044		0.0320736498		0.0341638064		0.0348409217		0.0355382322		0.0362678767		0.0369820151

		BBB-		1.16%		1.13%		1.03%		0.86%		0.56%		0.28%		0.04%		0.54%		0.49%		0.47%		0.49%		0.54%		0.61%		0.32%		0.42%		0.54%		0.67%		0.81%		0.96%		1.24%		1.38%		1.51%		1.63%		1.72%		1.71%		0.95%		0.93%		0.91%		0.89%		0.88%		0.88%		1.03%		1.03%		1.04%		1.05%		1.06%		1.04%		0.66%		0.66%		0.67%		0.68%		0.70%		0.72%		0.86%		0.89%		0.93%		0.97%		1.02%		1.06%		1.05%		1.10%		1.15%		1.19%		1.23%		1.28%		1.46%		1.49%		1.52%		1.54%		1.56%		0.0154671943		0.0140106639		0.0139811085		0.0139498916		0.0139174252		0.0138835976		0.0139700467		0.01564443		0.0156655394		0.0156875395		0.0157112443		0.0157354516		0.0156069661		0.0141662515		0.0141546859		0.0141465394		0.0141422779		0.0141423335		0.0142565984		0.0158191444		0.0158763752		0.0159396046		0.0160104024		0.0160842497		0.0168341082		0.0232141625		0.0234733243		0.0237406743		0.0240167162		0.0243065379		0.0246970291		0.0263575501		0.0267030817		0.0270592877		0.0274325946		0.027805027		0.0281150893		0.0278189561		0.028218836		0.0286316881		0.0290580563		0.0295055562		0.0300999601		0.0325427328		0.0330657049		0.033604041		0.0341672102		0.0347183864		0.0351642681		0.0346254774		0.0352234973		0.0358390445		0.0364726964		0.0371355188		0.0379105991		0.040068641		0.0408033703		0.0415579584		0.0423454677		0.0431143351

		BB+		3.37%		3.36%		3.32%		3.23%		3.10%		2.96%		2.79%		2.53%		2.35%		2.20%		2.07%		2.00%		1.96%		1.94%		1.97%		2.02%		2.07%		2.14%		2.22%		2.46%		2.54%		2.60%		2.65%		2.68%		2.65%		2.27%		2.23%		2.18%		2.14%		2.10%		2.07%		2.21%		2.19%		2.17%		2.16%		2.15%		2.12%		1.90%		1.89%		1.88%		1.88%		1.88%		1.89%		2.03%		2.05%		2.07%		2.10%		2.13%		2.13%		1.78%		1.80%		1.81%		1.83%		1.84%		1.86%		2.05%		2.05%		2.05%		2.04%		2.03%		0.0202441807		0.0210439004		0.0208354505		0.0206253085		0.0204138816		0.0201981186		0.0201088668		0.0216523414		0.0214966462		0.0213418321		0.0211858116		0.0210389763		0.0207077629		0.0187878884		0.0185894832		0.0183944392		0.018203222		0.0180131987		0.0179567736		0.0195648368		0.0194419851		0.0193251174		0.0192128533		0.0191124879		0.0190647242		0.0194082832		0.0193384511		0.0192770478		0.019224592		0.0191808072		0.0192324812		0.020412566		0.0204283412		0.0204551769		0.0204941277		0.0205434053		0.020486359		0.0194418262		0.0195043935		0.0195804271		0.0196704973		0.0197767427		0.020021377		0.0219254282		0.022111988		0.0223146306		0.0225373663		0.0227653219		0.0228280242		0.0213812179		0.0216350539		0.0219073028		0.0221985803		0.0225143948		0.0229671669		0.025042109		0.0254444616		0.0258678053		0.0263198345		0.0267706061

		BB		3.54%		3.56%		3.57%		3.53%		3.45%		3.35%		3.22%		2.85%		2.67%		2.52%		2.40%		2.32%		2.28%		2.22%		2.24%		2.28%		2.33%		2.39%		2.46%		2.70%		2.77%		2.83%		2.87%		2.89%		2.89%		2.84%		2.82%		2.80%		2.78%		2.76%		2.75%		2.92%		2.92%		2.92%		2.93%		2.95%		2.92%		2.58%		2.58%		2.59%		2.60%		2.61%		2.64%		2.79%		2.82%		2.86%		2.90%		2.95%		2.94%		2.51%		2.54%		2.56%		2.59%		2.61%		2.64%		2.84%		2.85%		2.86%		2.86%		2.86%		0.0281845707		0.0251341485		0.0248778246		0.0246197801		0.0243604196		0.0240959025		0.0239657779		0.0255626476		0.0253623671		0.0251629395		0.0249615432		0.024771497		0.0243923655		0.0223829859		0.0221382066		0.0218967376		0.0216590431		0.0214217256		0.0213273964		0.0230119311		0.0228459718		0.0226859498		0.0225297758		0.0223875795		0.0224268599		0.0239450676		0.0238637954		0.0237908977		0.0237268903		0.023671304		0.0237146761		0.0249307255		0.0249358568		0.0249519815		0.0249799752		0.0250185797		0.0249471749		0.0238573774		0.0239080594		0.0239721289		0.0240501531		0.0241440701		0.024380874		0.026334488		0.026509977		0.0267014576		0.0269127539		0.027129734		0.0271751832		0.0256582039		0.0258991892		0.0261584878		0.0264367128		0.0267391555		0.0271838866		0.029319008		0.02970926		0.0301203911		0.0305598925		0.0309986341

		BB-		3.88%		3.94%		4.01%		4.02%		3.99%		3.94%		3.86%		3.38%		3.21%		3.06%		2.94%		2.87%		2.83%		2.74%		2.77%		2.81%		2.86%		2.91%		2.98%		3.23%		3.30%		3.36%		3.40%		3.42%		3.43%		3.48%		3.46%		3.45%		3.44%		3.43%		3.43%		3.61%		3.62%		3.64%		3.65%		3.67%		3.63%		3.02%		3.01%		3.01%		3.01%		3.02%		3.04%		3.19%		3.22%		3.25%		3.28%		3.32%		3.41%		3.90%		3.97%		4.03%		4.08%		4.14%		4.20%		4.42%		4.47%		4.51%		4.55%		4.58%		0.0444535886		0.0293437208		0.0289813666		0.0286171799		0.0282515622		0.0278789252		0.0276521907		0.0292832754		0.0289813565		0.0286801982		0.0283753073		0.0280866831		0.0276019327		0.0254237164		0.0250741553		0.0247277773		0.024385046		0.0240408391		0.0238555342		0.0256378076		0.0253724453		0.0251129246		0.0248555238		0.0246169094		0.0250020586		0.0305762834		0.0305047468		0.0304415096		0.030387083		0.0303411489		0.0303977265		0.0316767556		0.0316923363		0.0317188068		0.0317572062		0.0318057713		0.0317400255		0.0306204658		0.030680047		0.0307528889		0.0308395532		0.0309421127		0.0311929335		0.0332344312		0.0334195718		0.0336205445		0.0338413214		0.0340671634		0.0341148601		0.0325456374		0.0327940982		0.033060691		0.0333460221		0.0336554914		0.0341116192		0.0363190903		0.0367167881		0.0371351485		0.0375817722		0.0380270771

		B+		4.15%		4.23%		4.35%		4.42%		4.42%		4.42%		4.37%		3.79%		3.62%		3.47%		3.35%		3.28%		3.23%		3.00%		3.00%		3.01%		3.04%		3.07%		3.12%		3.35%		3.40%		3.43%		3.45%		3.45%		3.47%		3.83%		3.83%		3.82%		3.82%		3.82%		3.83%		4.01%		4.03%		4.05%		4.08%		4.10%		4.09%		3.68%		3.70%		3.72%		3.74%		3.76%		3.80%		3.97%		4.01%		4.06%		4.11%		4.16%		4.19%		3.88%		3.93%		3.97%		4.01%		4.05%		4.09%		4.31%		4.35%		4.37%		4.39%		4.40%		0.0431585846		0.0341909109		0.0338848654		0.0335770673		0.0332679159		0.0329527478		0.032784631		0.0345005449		0.0342560032		0.0340122698		0.0337657908		0.0335327913		0.0331005376		0.0309499792		0.0306573859		0.0303680158		0.0300823285		0.0297961336		0.0296668382		0.0314904425		0.0312814904		0.0310783785		0.0308783055		0.0306942351		0.0308184617		0.0334892807		0.0333959658		0.0333109122		0.0332346297		0.0331664404		0.0332036403		0.034496951		0.0344914384		0.0344967749		0.0345136517		0.0345413478		0.0344515979		0.0332813598		0.0333188604		0.0333695766		0.0334340691		0.0335140464		0.0337455725		0.0358067156		0.0359704685		0.0361500092		0.0363489578		0.036553986		0.0365752623		0.0349316199		0.0351572749		0.0354010174		0.0356634534		0.0359496073		0.0363875018		0.0386388996		0.0390148427		0.0394114059		0.039835833		0.0402599767

		B		4.59%		4.68%		4.79%		4.86%		4.86%		4.86%		4.81%		4.25%		4.08%		3.94%		3.83%		3.76%		3.72%		3.51%		3.52%		3.54%		3.58%		3.62%		3.67%		3.92%		3.97%		4.01%		4.04%		4.05%		4.08%		4.45%		4.45%		4.45%		4.46%		4.46%		4.48%		4.68%		4.71%		4.73%		4.77%		4.80%		4.81%		4.49%		4.52%		4.55%		4.58%		4.62%		4.67%		4.86%		4.91%		4.97%		5.04%		5.11%		5.08%		4.19%		4.23%		4.26%		4.28%		4.30%		4.34%		4.56%		4.58%		4.59%		4.60%		4.60%		0.0450082232		0.0357051043		0.0352630544		0.0348190582		0.0343735128		0.0339195127		0.0336191658		0.0352635142		0.0348846551		0.0345064492		0.0341231346		0.0337597725		0.033185594		0.0307904193		0.0303584688		0.0299295498		0.0295041235		0.0290757068		0.0288189944		0.0306827154		0.0303390808		0.0300011545		0.0296639257		0.0293492173		0.0297207152		0.0358016959		0.0356677588		0.0355420417		0.0354250544		0.0353154511		0.035310105		0.0365378341		0.0364910134		0.0364550091		0.0364298347		0.0364168057		0.0362755408		0.0349617383		0.0349552769		0.0349620012		0.034982473		0.0350176806		0.0352043016		0.0372098119		0.0373294329		0.0374648308		0.0376189042		0.0377812227		0.0377463227		0.0359307467		0.0361094512		0.036306244		0.0365217342		0.03676018		0.0371557264		0.0394248944		0.0397553493		0.0401064495		0.040484698		0.0408649287

		B-		5.40%		5.46%		5.52%		5.54%		5.50%		5.45%		5.38%		5.12%		5.02%		4.93%		4.88%		4.86%		4.87%		4.68%		4.74%		4.81%		4.89%		4.98%		5.09%		5.39%		5.49%		5.58%		5.66%		5.71%		5.72%		5.44%		5.43%		5.43%		5.42%		5.42%		5.43%		5.64%		5.65%		5.67%		5.70%		5.72%		5.70%		5.16%		5.17%		5.18%		5.19%		5.21%		5.24%		5.41%		5.45%		5.49%		5.53%		5.58%		5.74%		6.83%		6.93%		7.03%		7.12%		7.21%		7.31%		7.58%		7.67%		7.74%		7.82%		7.88%		0.0772541085		0.0569654212		0.056781752		0.0565964833		0.0564100023		0.0562196463		0.0561997883		0.0583974445		0.058286886		0.0581771764		0.0580669448		0.0579636114		0.0576578421		0.0556115309		0.0554527031		0.0552970833		0.0551451134		0.0549947784		0.0550133913		0.0571720611		0.0571012967		0.0570362177		0.0569762643		0.0569253524		0.0556070841		0.0433408603		0.0429865995		0.0426402582		0.0423023483		0.0419679002		0.041760297		0.0430392634		0.042777754		0.0425268241		0.0422829655		0.0420580876		0.0416991644		0.0401157423		0.0398912393		0.0396797001		0.0394816948		0.0392946358		0.0392793791		0.0413065429		0.0412131523		0.041135419		0.0410727581		0.0410287397		0.0407654206		0.0385265997		0.0384862714		0.0384639547		0.0384602733		0.0384759083		0.0386865366		0.041220691		0.0413420956		0.0414841925		0.0416500778		0.0418283006

		LIBOR		6.02%		6.11%		6.20%		6.28%		6.36%		6.44%		6.51%		6.56%		6.62%		6.67%		6.71%		6.76%		6.80%		6.83%		6.86%		6.88%		6.91%		6.94%		6.96%		6.98%		7.00%		7.02%		7.04%		7.06%		7.07%		7.09%		7.10%		7.11%		7.12%		7.13%		7.14%		7.14%		7.15%		7.16%		7.17%		7.17%		7.18%		7.18%		7.19%		7.19%		7.20%		7.20%		7.21%		7.21%		7.21%		7.22%		7.22%		7.23%		7.23%		7.23%		7.24%		7.24%		7.25%		7.25%		7.26%		7.26%		7.26%		7.27%		7.27%		7.27%





		






_1015745185.xls
Chart11

		AAA		AAA		AAA

		AA		AA		AA

		A		A		A

		BBB		BBB		BBB

		BB		BB		BB

		B		B		B



SellerCorrel = 0%, BuyerCorrel = 0%

SellerCorrel = 5%, BuyerCorrel = 0%

SellerCorrel = 5%, BuyerCorrel = 5%

Seller

5-year BS Prices - BBB Ref Entity, A Buyer

77.4132550326

69.9844989324

69.9463454817

77.288705277

67.9735545771

67.936497433

76.99421414

64.4210070876

64.3858866859

76.1089370316

56.9341160394

56.9030772662

71.8788865165

35.0546274637

35.0355167317

69.0608435625

25.3246654934

25.310859245



Calculator

		

												section 3.2

												swapprice1

		AAA				AAA		1		5		8

		AA+				AA		3		5		15

		AA				A		6		5		30

		AA-				BBB		9		5		77

		A+				BB		12		5		279

		A				B		15		5		437

		A-

		BBB+										section 3.4

		BBB										swapprice2		SELLER

		BBB-										1		3		6		9		12		15

		BB+								5		AAA		AA		A		BBB		BB		B

		BB				REFERENCE ENTITY		1		AAA		8		8		8		8		8		8

		BB-						3		AA		15		15		15		15		15		15

		B+						6		A		30		30		30		30		30		30

		B						9		BBB		77		77		77		77		76		76

		B-						12		BB		279		279		279		280		280		280

								15		B		437		437		437		437		436		436

												section 3.5

								REFERENCE ENTITY				swapprice3		SELLER

								6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.650		29.649		29.646		29.641		29.640		29.636

								3		AA		29.649		29.647		29.645		29.639		29.639		29.635

								6		A		29.646		29.645		29.642		29.637		29.637		29.632

								9		BBB		29.640		29.639		29.636		29.631		29.631		29.627

								12		BB		29.639		29.637		29.635		29.630		29.631		29.628

								15		B		29.634		29.632		29.630		29.625		29.627		29.624

												section 3.6

				payment delay		30		REFERENCE ENTITY				swapprice4		SELLER

				delivery notice		20		6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.542		29.535		29.520		29.484		29.360		29.259

								3		AA		29.542		29.535		29.520		29.484		29.360		29.259

								6		A		29.542		29.534		29.520		29.483		29.360		29.259

								9		BBB		29.537		29.529		29.514		29.478		29.355		29.255

								12		BB		29.531		29.523		29.509		29.473		29.350		29.251

								15		B		29.522		29.515		29.500		29.465		29.343		29.244

												section 3.7

				payment delay		30		REFERENCE ENTITY				swapprice5		SELLER

				delivery notice		20		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.598		76.475		76.183		75.307		71.122		68.333

								3		AA		76.697		76.574		76.282		75.405		71.214		68.422

								6		A		76.931		76.807		76.515		75.635		71.431		68.631

								9		BBB		77.647		77.522		77.227		76.339		72.096		69.269

								12		BB		81.488		81.357		81.047		80.115		75.662		72.696

								15		B		84.188		84.052		83.732		82.769		78.169		75.104

												section 3.7 without payment delays

								REFERENCE ENTITY				swapprice6		SELLER

								9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.877		76.762		76.488		75.659		71.638		68.976

								3		AA		76.980		76.865		76.591		75.761		71.735		69.069

								6		A		77.224		77.109		76.834		76.001		71.962		69.288

								9		BBB		77.973		77.856		77.579		76.738		72.660		69.960

								12		BB		81.965		81.843		81.551		80.667		76.380		73.541

								15		B		84.790		84.664		84.362		83.448		79.013		76.076

												section 3.8 quarterly payments

				payment delay		30		REFERENCE ENTITY				swapprice7		SELLER

				delivery notice		20		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		77.057		76.933		76.640		75.759		71.548		68.743

								3		AA		77.162		77.038		76.745		75.862		71.646		68.837

								6		A		77.413		77.289		76.994		76.109		71.879		69.061

								9		BBB		78.188		78.062		77.764		76.870		72.598		69.752

								12		BB		82.293		82.161		81.848		80.907		76.410		73.414

								15		B		85.221		85.084		84.760		83.785		79.128		76.026

				correlation		5%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice8		SELLER

				delivery notice		20		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		69.663		67.661		64.125		56.672		34.893		25.208

								3		AA		69.758		67.753		64.212		56.750		34.941		25.243

								6		A		69.984		67.974		64.421		56.934		35.055		25.325

								9		BBB		70.685		68.654		65.065		57.504		35.405		25.578

								12		BB		74.396		72.259		68.482		60.523		37.264		26.921

								15		B		77.043		74.829		70.918		62.676		38.590		27.879

				buyer correl		5%

				seller correl		5%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice9		SELLER

				delivery notice		20		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		69.640		67.639		64.104		56.654		34.882		25.200

								3		AA		69.730		67.726		64.187		56.727		34.927		25.233

								6		A		69.946		67.936		64.386		56.903		35.036		25.311

								9		BBB		70.625		68.595		65.010		57.455		35.375		25.556

								12		BB		74.270		72.136		68.366		60.420		37.201		26.875

								15		B		76.882		74.673		70.770		62.545		38.509		27.821
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		8.1691683004		14.52216415		29.6504119881		76.8347829428		279.4771921316		436.9284234114
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Sheet3

		29.650108155		29.6487055447		29.6460907086		29.6401433406		29.6387712555		29.6336541124
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		A+		0.59%		0.56%		0.46%		0.29%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.07%		0.20%		0.35%		0.62%		0.76%		0.89%		1.01%		1.10%		1.07%		0.24%		0.21%		0.19%		0.16%		0.14%		0.12%		0.26%		0.25%		0.25%		0.25%		0.26%		0.23%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.02%		0.05%		0.09%		0.12%		0.09%		0.13%		0.17%		0.20%		0.23%		0.27%		0.44%		0.47%		0.48%		0.49%		0.50%		0.0054168432		0.0098845522		0.0099693345		0.0100524		0.0101341634		0.0102163873		0.0104101101		0.012100806		0.0122323906		0.0123648001		0.0125006585		0.012631532		0.0126217448		0.0114066034		0.0115090101		0.0116147939		0.0117244205		0.0118401876		0.0120558185		0.0135556452		0.0137214554		0.0138932026		0.0140742326		0.0142529162		0.0136737141		0.0065805711		0.0066009826		0.0066299656		0.0066680448		0.0067164339		0.0068577899		0.0081122208		0.0082184959		0.0083359868		0.0084672394		0.0086059972		0.0086679489		0.0079928933		0.0081534296		0.0083275996		0.0085159769		0.0087223148		0.0090598795		0.0109817437		0.0112652261		0.0115649522		0.0118865255		0.012208687		0.0124036554		0.0114136687		0.0117728442		0.012150582		0.0125474984		0.0129708325		0.0135120103		0.0154458494		0.0159495836		0.0164744452		0.017029791		0.0175790011

		A		0.66%		0.63%		0.53%		0.36%		0.05%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.04%		0.10%		0.00%		0.00%		0.02%		0.14%		0.28%		0.43%		0.70%		0.84%		0.97%		1.09%		1.18%		1.15%		0.31%		0.29%		0.26%		0.23%		0.21%		0.20%		0.33%		0.33%		0.32%		0.33%		0.33%		0.30%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.07%		0.10%		0.14%		0.17%		0.21%		0.18%		0.22%		0.26%		0.29%		0.32%		0.36%		0.53%		0.56%		0.57%		0.58%		0.59%		0.0064055509		0.0115923208		0.0117069922		0.011819929		0.0119315452		0.0120440912		0.012269087		0.0140101867		0.0141720621		0.0143347311		0.0145013118		0.014661389		0.0146817169		0.0135057764		0.0136386478		0.0137748622		0.0139148831		0.0140615042		0.0143072841		0.015834913		0.0160307816		0.0162325368		0.0164440131		0.0166516177		0.015972573		0.0076708746		0.0076896504		0.0077169857		0.0077534042		0.0078000917		0.0079410983		0.0092127632		0.0093177656		0.0094339678		0.0095638936		0.0097013508		0.0097620144		0.0090858792		0.0092450425		0.0094178203		0.0096047852		0.0098096666		0.0101472905		0.0120890239		0.0123714448		0.0126700857		0.0129905314		0.0133115964		0.0135048715		0.0125082793		0.012866136		0.0132425285		0.0136380722		0.0140599827		0.0146011246		0.0165531339		0.0170557317		0.0175794257		0.0181335525		0.018681572

		A-		0.79%		0.75%		0.66%		0.49%		0.18%		0.00%		0.00%		0.16%		0.11%		0.10%		0.11%		0.17%		0.23%		0.00%		0.03%		0.15%		0.28%		0.41%		0.56%		0.84%		0.98%		1.11%		1.22%		1.31%		1.29%		0.47%		0.45%		0.42%		0.40%		0.38%		0.37%		0.51%		0.50%		0.50%		0.51%		0.52%		0.49%		0.10%		0.09%		0.09%		0.10%		0.11%		0.13%		0.25%		0.28%		0.31%		0.35%		0.39%		0.42%		0.40%		0.44%		0.48%		0.52%		0.55%		0.59%		0.77%		0.79%		0.81%		0.82%		0.83%		0.0086823003		0.0122088571		0.0122877471		0.0123649292		0.0124408171		0.0125170756		0.0127076487		0.0144310254		0.0145579861		0.0146857728		0.0148169324		0.0149433332		0.0149266163		0.0136834791		0.0137805364		0.0138809642		0.0139852266		0.0140955322		0.014308642		0.0158436262		0.0160051224		0.0161725409		0.016349155		0.0165236203		0.016198477		0.0115768341		0.0116565566		0.0117447697		0.0118419922		0.0119504006		0.0121541031		0.0135151876		0.0136811311		0.0138581673		0.01404981		0.0142468783		0.0143696478		0.013778728		0.0139988019		0.0142323544		0.0144799511		0.0147463062		0.0151481057		0.0172040204		0.0175472518		0.017906515		0.0182883777		0.0186676954		0.0189232473		0.0180265837		0.0184450329		0.0188817926		0.0193374684		0.019820249		0.0204193458		0.0224068121		0.0229678586		0.0235497188		0.0241626685		0.0247663796

		BBB+		0.91%		0.88%		0.78%		0.61%		0.30%		0.02%		0.00%		0.28%		0.24%		0.22%		0.24%		0.29%		0.36%		0.06%		0.16%		0.28%		0.41%		0.55%		0.69%		0.97%		1.11%		1.24%		1.36%		1.45%		1.43%		0.63%		0.61%		0.59%		0.57%		0.55%		0.54%		0.68%		0.68%		0.68%		0.69%		0.70%		0.67%		0.28%		0.28%		0.29%		0.29%		0.30%		0.32%		0.46%		0.49%		0.52%		0.56%		0.60%		0.64%		0.62%		0.66%		0.70%		0.74%		0.78%		0.82%		1.00%		1.03%		1.05%		1.06%		1.07%		0.0109514533		0.012817437		0.0128603638		0.012901604		0.0129415707		0.0129813398		0.0131373491		0.0148436922		0.0149355556		0.0150282719		0.0151238137		0.0152163459		0.0151624797		0.0138528087		0.0139138569		0.0139782976		0.0140465954		0.0141203703		0.0143006721		0.0158439164		0.0159708504		0.0161037374		0.0162452862		0.0163864138		0.0164173707		0.0154693445		0.0156094456		0.0157579523		0.0159153785		0.0160848812		0.0163510609		0.0178067565		0.0180331014		0.0182704157		0.0185231935		0.0187792939		0.0189643276		0.0184651184		0.0187456157		0.0190394392		0.0193471474		0.0196744303		0.0201404129		0.0223178207		0.0227214153		0.0231408362		0.0235836262		0.0240207143		0.0243391134		0.0235519352		0.0240306112		0.0245273543		0.0250427609		0.0255859857		0.0262433768		0.0282767851		0.0288960051		0.0295357385		0.0302071951		0.0308662803

		BBB		1.04%		1.00%		0.91%		0.74%		0.43%		0.15%		0.00%		0.41%		0.37%		0.35%		0.36%		0.42%		0.48%		0.19%		0.29%		0.41%		0.54%		0.68%		0.82%		1.11%		1.25%		1.38%		1.50%		1.59%		1.57%		0.79%		0.77%		0.75%		0.73%		0.71%		0.71%		0.85%		0.86%		0.86%		0.87%		0.88%		0.86%		0.47%		0.47%		0.48%		0.49%		0.50%		0.52%		0.66%		0.69%		0.72%		0.77%		0.81%		0.85%		0.83%		0.88%		0.92%		0.97%		1.00%		1.05%		1.23%		1.26%		1.28%		1.30%		1.31%		0.013213066		0.0134180446		0.0134248239		0.0134299321		0.0134337817		0.0134368565		0.0135581586		0.0152481672		0.0153047477		0.0153622028		0.0154219273		0.0154803961		0.0153892742		0.014013741		0.0140385825		0.0140668327		0.0140989568		0.0141359828		0.0142833368		0.0158357627		0.0159279425		0.0160261006		0.0161323782		0.0162399674		0.0166292494		0.0193484421		0.0195483556		0.019756574		0.0199736059		0.0202035788		0.0205320202		0.0220875258		0.0223737331		0.0226707704		0.0229841026		0.0232986572		0.0235461199		0.0231451587		0.0234855916		0.0238391819		0.0242064808		0.0245941454		0.0251243268		0.0274306499		0.0278941587		0.0283732712		0.0288764973		0.029370872		0.0297527079		0.0290847575		0.0296232915		0.0301796315		0.0307543646		0.0313576044		0.0320736498		0.0341638064		0.0348409217		0.0355382322		0.0362678767		0.0369820151

		BBB-		1.16%		1.13%		1.03%		0.86%		0.56%		0.28%		0.04%		0.54%		0.49%		0.47%		0.49%		0.54%		0.61%		0.32%		0.42%		0.54%		0.67%		0.81%		0.96%		1.24%		1.38%		1.51%		1.63%		1.72%		1.71%		0.95%		0.93%		0.91%		0.89%		0.88%		0.88%		1.03%		1.03%		1.04%		1.05%		1.06%		1.04%		0.66%		0.66%		0.67%		0.68%		0.70%		0.72%		0.86%		0.89%		0.93%		0.97%		1.02%		1.06%		1.05%		1.10%		1.15%		1.19%		1.23%		1.28%		1.46%		1.49%		1.52%		1.54%		1.56%		0.0154671943		0.0140106639		0.0139811085		0.0139498916		0.0139174252		0.0138835976		0.0139700467		0.01564443		0.0156655394		0.0156875395		0.0157112443		0.0157354516		0.0156069661		0.0141662515		0.0141546859		0.0141465394		0.0141422779		0.0141423335		0.0142565984		0.0158191444		0.0158763752		0.0159396046		0.0160104024		0.0160842497		0.0168341082		0.0232141625		0.0234733243		0.0237406743		0.0240167162		0.0243065379		0.0246970291		0.0263575501		0.0267030817		0.0270592877		0.0274325946		0.027805027		0.0281150893		0.0278189561		0.028218836		0.0286316881		0.0290580563		0.0295055562		0.0300999601		0.0325427328		0.0330657049		0.033604041		0.0341672102		0.0347183864		0.0351642681		0.0346254774		0.0352234973		0.0358390445		0.0364726964		0.0371355188		0.0379105991		0.040068641		0.0408033703		0.0415579584		0.0423454677		0.0431143351

		BB+		3.37%		3.36%		3.32%		3.23%		3.10%		2.96%		2.79%		2.53%		2.35%		2.20%		2.07%		2.00%		1.96%		1.94%		1.97%		2.02%		2.07%		2.14%		2.22%		2.46%		2.54%		2.60%		2.65%		2.68%		2.65%		2.27%		2.23%		2.18%		2.14%		2.10%		2.07%		2.21%		2.19%		2.17%		2.16%		2.15%		2.12%		1.90%		1.89%		1.88%		1.88%		1.88%		1.89%		2.03%		2.05%		2.07%		2.10%		2.13%		2.13%		1.78%		1.80%		1.81%		1.83%		1.84%		1.86%		2.05%		2.05%		2.05%		2.04%		2.03%		0.0202441807		0.0210439004		0.0208354505		0.0206253085		0.0204138816		0.0201981186		0.0201088668		0.0216523414		0.0214966462		0.0213418321		0.0211858116		0.0210389763		0.0207077629		0.0187878884		0.0185894832		0.0183944392		0.018203222		0.0180131987		0.0179567736		0.0195648368		0.0194419851		0.0193251174		0.0192128533		0.0191124879		0.0190647242		0.0194082832		0.0193384511		0.0192770478		0.019224592		0.0191808072		0.0192324812		0.020412566		0.0204283412		0.0204551769		0.0204941277		0.0205434053		0.020486359		0.0194418262		0.0195043935		0.0195804271		0.0196704973		0.0197767427		0.020021377		0.0219254282		0.022111988		0.0223146306		0.0225373663		0.0227653219		0.0228280242		0.0213812179		0.0216350539		0.0219073028		0.0221985803		0.0225143948		0.0229671669		0.025042109		0.0254444616		0.0258678053		0.0263198345		0.0267706061

		BB		3.54%		3.56%		3.57%		3.53%		3.45%		3.35%		3.22%		2.85%		2.67%		2.52%		2.40%		2.32%		2.28%		2.22%		2.24%		2.28%		2.33%		2.39%		2.46%		2.70%		2.77%		2.83%		2.87%		2.89%		2.89%		2.84%		2.82%		2.80%		2.78%		2.76%		2.75%		2.92%		2.92%		2.92%		2.93%		2.95%		2.92%		2.58%		2.58%		2.59%		2.60%		2.61%		2.64%		2.79%		2.82%		2.86%		2.90%		2.95%		2.94%		2.51%		2.54%		2.56%		2.59%		2.61%		2.64%		2.84%		2.85%		2.86%		2.86%		2.86%		0.0281845707		0.0251341485		0.0248778246		0.0246197801		0.0243604196		0.0240959025		0.0239657779		0.0255626476		0.0253623671		0.0251629395		0.0249615432		0.024771497		0.0243923655		0.0223829859		0.0221382066		0.0218967376		0.0216590431		0.0214217256		0.0213273964		0.0230119311		0.0228459718		0.0226859498		0.0225297758		0.0223875795		0.0224268599		0.0239450676		0.0238637954		0.0237908977		0.0237268903		0.023671304		0.0237146761		0.0249307255		0.0249358568		0.0249519815		0.0249799752		0.0250185797		0.0249471749		0.0238573774		0.0239080594		0.0239721289		0.0240501531		0.0241440701		0.024380874		0.026334488		0.026509977		0.0267014576		0.0269127539		0.027129734		0.0271751832		0.0256582039		0.0258991892		0.0261584878		0.0264367128		0.0267391555		0.0271838866		0.029319008		0.02970926		0.0301203911		0.0305598925		0.0309986341

		BB-		3.88%		3.94%		4.01%		4.02%		3.99%		3.94%		3.86%		3.38%		3.21%		3.06%		2.94%		2.87%		2.83%		2.74%		2.77%		2.81%		2.86%		2.91%		2.98%		3.23%		3.30%		3.36%		3.40%		3.42%		3.43%		3.48%		3.46%		3.45%		3.44%		3.43%		3.43%		3.61%		3.62%		3.64%		3.65%		3.67%		3.63%		3.02%		3.01%		3.01%		3.01%		3.02%		3.04%		3.19%		3.22%		3.25%		3.28%		3.32%		3.41%		3.90%		3.97%		4.03%		4.08%		4.14%		4.20%		4.42%		4.47%		4.51%		4.55%		4.58%		0.0444535886		0.0293437208		0.0289813666		0.0286171799		0.0282515622		0.0278789252		0.0276521907		0.0292832754		0.0289813565		0.0286801982		0.0283753073		0.0280866831		0.0276019327		0.0254237164		0.0250741553		0.0247277773		0.024385046		0.0240408391		0.0238555342		0.0256378076		0.0253724453		0.0251129246		0.0248555238		0.0246169094		0.0250020586		0.0305762834		0.0305047468		0.0304415096		0.030387083		0.0303411489		0.0303977265		0.0316767556		0.0316923363		0.0317188068		0.0317572062		0.0318057713		0.0317400255		0.0306204658		0.030680047		0.0307528889		0.0308395532		0.0309421127		0.0311929335		0.0332344312		0.0334195718		0.0336205445		0.0338413214		0.0340671634		0.0341148601		0.0325456374		0.0327940982		0.033060691		0.0333460221		0.0336554914		0.0341116192		0.0363190903		0.0367167881		0.0371351485		0.0375817722		0.0380270771
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Calculator

		

												section 3.2

												swapprice1

		AAA				AAA		1		5		8

		AA+				AA		3		5		15

		AA				A		6		5		30

		AA-				BBB		9		5		77

		A+				BB		12		5		279

		A				B		15		5		437

		A-

		BBB+										section 3.4

		BBB										swapprice2		SELLER

		BBB-										1		3		6		9		12		15

		BB+								5		AAA		AA		A		BBB		BB		B

		BB				REFERENCE ENTITY		1		AAA		8		8		8		8		8		8

		BB-						3		AA		15		15		15		15		15		15

		B+						6		A		30		30		30		30		30		30

		B						9		BBB		77		77		77		77		76		76

		B-						12		BB		279		279		279		280		280		280

								15		B		437		437		437		437		436		436

												section 3.5

								REFERENCE ENTITY				swapprice3		SELLER

								6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.650		29.649		29.646		29.641		29.640		29.636

								3		AA		29.649		29.647		29.645		29.639		29.639		29.635

								6		A		29.646		29.645		29.642		29.637		29.637		29.632

								9		BBB		29.640		29.639		29.636		29.631		29.631		29.627

								12		BB		29.639		29.637		29.635		29.630		29.631		29.628

								15		B		29.634		29.632		29.630		29.625		29.627		29.624

												section 3.6

				payment delay		30		REFERENCE ENTITY				swapprice4		SELLER

				delivery notice		20		6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.542		29.535		29.520		29.484		29.360		29.259

								3		AA		29.542		29.535		29.520		29.484		29.360		29.259

								6		A		29.542		29.534		29.520		29.483		29.360		29.259

								9		BBB		29.537		29.529		29.514		29.478		29.355		29.255

								12		BB		29.531		29.523		29.509		29.473		29.350		29.251

								15		B		29.522		29.515		29.500		29.465		29.343		29.244

												section 3.7

				payment delay		30		REFERENCE ENTITY				swapprice5		SELLER

				delivery notice		20		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.598		76.475		76.183		75.307		71.122		68.333

								3		AA		76.697		76.574		76.282		75.405		71.214		68.422

								6		A		76.931		76.807		76.515		75.635		71.431		68.631

								9		BBB		77.647		77.522		77.227		76.339		72.096		69.269

								12		BB		81.488		81.357		81.047		80.115		75.662		72.696

								15		B		84.188		84.052		83.732		82.769		78.169		75.104

												section 3.7 without payment delays

								REFERENCE ENTITY				swapprice6		SELLER

								9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.877		76.762		76.488		75.659		71.638		68.976

								3		AA		76.980		76.865		76.591		75.761		71.735		69.069

								6		A		77.224		77.109		76.834		76.001		71.962		69.288

								9		BBB		77.973		77.856		77.579		76.738		72.660		69.960

								12		BB		81.965		81.843		81.551		80.667		76.380		73.541

								15		B		84.790		84.664		84.362		83.448		79.013		76.076

												section 3.8 quarterly payments

				payment delay		30		REFERENCE ENTITY				swapprice7		SELLER

				delivery notice		20		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		77.057		76.933		76.640		75.759		71.548		68.743

								3		AA		77.162		77.038		76.745		75.862		71.646		68.837

								6		A		77.413		77.289		76.994		76.109		71.879		69.061

								9		BBB		78.188		78.062		77.764		76.870		72.598		69.752

								12		BB		82.293		82.161		81.848		80.907		76.410		73.414

								15		B		85.221		85.084		84.760		83.785		79.128		76.026

				correlation		5%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice8		SELLER

				delivery notice		20		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		69.663		67.661		64.125		56.672		34.893		25.208

								3		AA		69.758		67.753		64.212		56.750		34.941		25.243

								6		A		69.984		67.974		64.421		56.934		35.055		25.325

								9		BBB		70.685		68.654		65.065		57.504		35.405		25.578

								12		BB		74.396		72.259		68.482		60.523		37.264		26.921

								15		B		77.043		74.829		70.918		62.676		38.590		27.879

				buyer correl		5%

				seller correl		5%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice9		SELLER

				delivery notice		20		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		69.640		67.639		64.104		56.654		34.882		25.200

								3		AA		69.730		67.726		64.187		56.727		34.927		25.233

								6		A		69.946		67.936		64.386		56.903		35.036		25.311

								9		BBB		70.625		68.595		65.010		57.455		35.375		25.556

								12		BB		74.270		72.136		68.366		60.420		37.201		26.875

								15		B		76.882		74.673		70.770		62.545		38.509		27.821

												section 3.9 correlations w/o payment delays, quarterly payments

								REFERENCE ENTITY				swapprice10		SELLER

				seller correl		0%		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.877		76.762		76.488		75.659		71.638		68.976

								3		AA		76.980		76.865		76.591		75.761		71.735		69.069

								6		A		77.224		77.109		76.834		76.001		71.962		69.288

								9		BBB		77.973		77.856		77.579		76.738		72.660		69.960

								12		BB		81.965		81.843		81.551		80.667		76.380		73.541

								15		B		84.790		84.664		84.362		83.448		79.013		76.076

												section 3.5 correlations w/o payment delays, quarterly payments

								REFERENCE ENTITY				swapprice11		SELLER

				seller correl		2%		6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B		correl

						BUYER		6		A		29.646		29.645		29.642		29.637		29.637		29.632		0%

								6		A		28.900		28.714		28.387		27.714		25.761		24.873		1%

								6		A		28.154		27.782		27.132		25.792		21.886		20.113		2%

								6		A		27.408		26.851		25.877		23.870		18.011		15.354		3%

								6		A		26.662		25.920		24.621		21.947		14.136		10.595		4%

								6		A		25.916		24.989		23.366		20.025		10.261		5.835		5%
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without payment delays

Buyer

5-year BS Prices - Rating A

29.5422017413

29.5424155287

29.5418178811

29.5364853731

29.5305677127

29.5221636481



		AAA		AAA		AAA		AAA		AAA		AAA

		AA		AA		AA		AA		AA		AA

		A		A		A		A		A		A

		BBB		BBB		BBB		BBB		BBB		BBB

		BB		BB		BB		BB		BB		BB

		B		B		B		B		B		B



AAA

AA

A

BBB

BB

B

Seller

Buyer

5-year BS Prices - BBB Rating

76.8765134389

76.9801845353

77.2242395457

77.9728888954

81.9650376864

84.7903943049

76.761670014

76.8651862394

77.1088766636

77.8564076295

81.842592674

84.6637285803

76.4880583169

76.5912055658

76.8340273723

77.5788938153

81.5508703772

84.3619505385

75.6592322921

75.7612618355

76.0014524204

76.7382474768

80.6671836266

83.447802871

71.6384593842

71.7350667524

71.9624928435

72.6601322607

76.3802722128

79.0131204821

68.9759053892

69.0689221953

69.2878956444

69.9596062151

73.5414814198

76.0764758165



		AAA		AAA

		AA		AA

		A		A

		BBB		BBB

		BB		BB

		B		B



Monthly Payments

Quarterly Payments

Buyer

5-year BS Prices - BBB Seller, BBB Ref Entity

75.3072691823

75.7588830408

75.4050196594

75.8623271101

75.6348218339

76.1089370316

76.3385668945

76.8703273528

80.1148081536

80.9068323595

82.7691768762

83.7850536481



		AAA		AAA		AAA

		AA		AA		AA

		A		A		A

		BBB		BBB		BBB

		BB		BB		BB

		B		B		B



SellerCorrel = 0%, BuyerCorrel = 0%

SellerCorrel = 5%, BuyerCorrel = 0%

SellerCorrel = 5%, BuyerCorrel = 5%

Seller

5-year BS Prices - BBB Ref Entity, A Buyer

77.4132550326

69.9844989324

69.9463454817

77.288705277

67.9735545771

67.936497433

76.99421414

64.4210070876

64.3858866859

76.1089370316

56.9341160394

56.9030772662

71.8788865165

35.0546274637

35.0355167317

69.0608435625

25.3246654934

25.310859245



		



0%

1%

2%

3%

4%

5%

Seller

RE-Seller Correlation

5-year BS Price - A Ref Entity, A Buyer



		

				28-Mar-00

				1-Apr-00		1-May-00		1-Jun-00		1-Jul-00		1-Aug-00		1-Sep-00		1-Oct-00		1-Nov-00		1-Dec-00		1-Jan-01		1-Feb-01		1-Mar-01		1-Apr-01		1-May-01		1-Jun-01		1-Jul-01		1-Aug-01		1-Sep-01		1-Oct-01		1-Nov-01		1-Dec-01		1-Jan-02		1-Feb-02		1-Mar-02		1-Apr-02		1-May-02		1-Jun-02		1-Jul-02		1-Aug-02		1-Sep-02		1-Oct-02		1-Nov-02		1-Dec-02		1-Jan-03		1-Feb-03		1-Mar-03		1-Apr-03		1-May-03		1-Jun-03		1-Jul-03		1-Aug-03		1-Sep-03		1-Oct-03		1-Nov-03		1-Dec-03		1-Jan-04		1-Feb-04		1-Mar-04		1-Apr-04		1-May-04		1-Jun-04		1-Jul-04		1-Aug-04		1-Sep-04		1-Oct-04		1-Nov-04		1-Dec-04		1-Jan-05		1-Feb-05		1-Mar-05

		AAA		0.31%		0.27%		0.17%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.32%		0.46%		0.59%		0.70%		0.79%		0.76%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.02%		0.04%		0.05%		0.06%		0.06%		0.0009050627		0.0046327945		0.0046586731		0.004682854		0.0047057545		0.0047281758		0.0048582011		0.006420971		0.0064918697		0.0065636454		0.0066379332		0.0067102722		0.0066421376		0.0053676353		0.0054095355		0.0054548771		0.0055041307		0.0055586103		0.0057125726		0.0071319559		0.0072373877		0.0073488603		0.0074687389		0.0075893388		0.0071744841		0.0021529184		0.0021677528		0.0021912112		0.0022238215		0.0022667116		0.0023983885		0.003586311		0.003685961		0.0037968989		0.0039215676		0.0040540301		0.0041102031		0.0034330422		0.0035875049		0.0037556897		0.003938174		0.0041386194		0.004465128		0.0063058797		0.0065823692		0.0068752143		0.007189911		0.0075056408		0.007696477		0.0067207251		0.0070739936		0.0074459523		0.0078372221		0.008254955		0.0087866013		0.0106566443		0.0111542837		0.0116732039		0.0122226704		0.0127664374

		AA+		0.45%		0.42%		0.32%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.19%		0.46%		0.60%		0.73%		0.84%		0.93%		0.91%		0.09%		0.07%		0.04%		0.01%		0.00%		0.00%		0.11%		0.10%		0.10%		0.10%		0.11%		0.08%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.06%		0.09%		0.27%		0.29%		0.30%		0.31%		0.31%		0.0034347341		0.0064598254		0.0064844588		0.0065073991		0.0065290627		0.0065502293		0.0066811401		0.0082727511		0.0083433708		0.0084148654		0.0084888641		0.008560924		0.0084908244		0.0072000251		0.0072411375		0.0072856833		0.0073341317		0.0073877825		0.0075429498		0.0089902714		0.0090956211		0.0092069965		0.0093267597		0.0094472334		0.0090683931		0.0043924478		0.0044160339		0.0044482161		0.0044895201		0.0045412143		0.0046832032		0.0059035011		0.0060122362		0.0061322193		0.0062660389		0.0064073145		0.006471824		0.0057994564		0.0059626677		0.0061395516		0.006330683		0.0065398626		0.0068772566		0.0087595639		0.0090451055		0.0093469381		0.0096707021		0.0099949954		0.010193352		0.0092171056		0.0095788675		0.0099592451		0.0103588563		0.0107849864		0.0113261974		0.0132238094		0.0137297701		0.0142569209		0.0148146583		0.0153662057

		AA		0.45%		0.42%		0.32%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.19%		0.46%		0.60%		0.73%		0.84%		0.93%		0.91%		0.09%		0.07%		0.04%		0.01%		0.00%		0.00%		0.11%		0.10%		0.10%		0.10%		0.11%		0.08%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.06%		0.09%		0.27%		0.29%		0.30%		0.31%		0.31%		0.0034347341		0.0064598254		0.0064844588		0.0065073991		0.0065290627		0.0065502293		0.0066811401		0.0082727511		0.0083433708		0.0084148654		0.0084888641		0.008560924		0.0084908244		0.0072000251		0.0072411375		0.0072856833		0.0073341317		0.0073877825		0.0075429498		0.0089902714		0.0090956211		0.0092069965		0.0093267597		0.0094472334		0.0090683931		0.0043924478		0.0044160339		0.0044482161		0.0044895201		0.0045412143		0.0046832032		0.0059035011		0.0060122362		0.0061322193		0.0062660389		0.0064073145		0.006471824		0.0057994564		0.0059626677		0.0061395516		0.006330683		0.0065398626		0.0068772566		0.0087595639		0.0090451055		0.0093469381		0.0096707021		0.0099949954		0.010193352		0.0092171056		0.0095788675		0.0099592451		0.0103588563		0.0107849864		0.0113261974		0.0132238094		0.0137297701		0.0142569209		0.0148146583		0.0153662057

		AA-		0.52%		0.49%		0.39%		0.22%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.13%		0.27%		0.54%		0.68%		0.81%		0.93%		1.01%		0.99%		0.17%		0.14%		0.11%		0.09%		0.06%		0.05%		0.18%		0.18%		0.18%		0.18%		0.18%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.04%		0.01%		0.05%		0.08%		0.12%		0.15%		0.18%		0.35%		0.38%		0.39%		0.40%		0.41%		0.0044265726		0.0081737242		0.0082284939		0.0082815607		0.0083333401		0.0083851044		0.0085474657		0.0101883326		0.0102894988		0.010391517		0.0104965148		0.0105980495		0.0105581201		0.0093046933		0.0093765138		0.0094517416		0.0095308441		0.0096156213		0.0098010483		0.0112741083		0.0114097457		0.0115513665		0.0117018256		0.0118514657		0.0113723315		0.0054877656		0.0055097805		0.0055403792		0.0055800869		0.0056301449		0.0057718283		0.0070091371		0.0071166564		0.0072354076		0.0073679581		0.0075079887		0.0075712224		0.0068974226		0.0070593083		0.007234847		0.007424613		0.0076323837		0.0079698717		0.0098719274		0.0101564501		0.0104572401		0.0107799195		0.011103157		0.0112998192		0.0103166145		0.0106770917		0.0110561579		0.0114544301		0.0118791708		0.0124203716		0.0143360784		0.0148409336		0.0153669475		0.0159234968		0.0164738829

		A+		0.59%		0.56%		0.46%		0.29%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.07%		0.20%		0.35%		0.62%		0.76%		0.89%		1.01%		1.10%		1.07%		0.24%		0.21%		0.19%		0.16%		0.14%		0.12%		0.26%		0.25%		0.25%		0.25%		0.26%		0.23%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.02%		0.05%		0.09%		0.12%		0.09%		0.13%		0.17%		0.20%		0.23%		0.27%		0.44%		0.47%		0.48%		0.49%		0.50%		0.0054168432		0.0098845522		0.0099693345		0.0100524		0.0101341634		0.0102163873		0.0104101101		0.012100806		0.0122323906		0.0123648001		0.0125006585		0.012631532		0.0126217448		0.0114066034		0.0115090101		0.0116147939		0.0117244205		0.0118401876		0.0120558185		0.0135556452		0.0137214554		0.0138932026		0.0140742326		0.0142529162		0.0136737141		0.0065805711		0.0066009826		0.0066299656		0.0066680448		0.0067164339		0.0068577899		0.0081122208		0.0082184959		0.0083359868		0.0084672394		0.0086059972		0.0086679489		0.0079928933		0.0081534296		0.0083275996		0.0085159769		0.0087223148		0.0090598795		0.0109817437		0.0112652261		0.0115649522		0.0118865255		0.012208687		0.0124036554		0.0114136687		0.0117728442		0.012150582		0.0125474984		0.0129708325		0.0135120103		0.0154458494		0.0159495836		0.0164744452		0.017029791		0.0175790011

		A		0.66%		0.63%		0.53%		0.36%		0.05%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.04%		0.10%		0.00%		0.00%		0.02%		0.14%		0.28%		0.43%		0.70%		0.84%		0.97%		1.09%		1.18%		1.15%		0.31%		0.29%		0.26%		0.23%		0.21%		0.20%		0.33%		0.33%		0.32%		0.33%		0.33%		0.30%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.07%		0.10%		0.14%		0.17%		0.21%		0.18%		0.22%		0.26%		0.29%		0.32%		0.36%		0.53%		0.56%		0.57%		0.58%		0.59%		0.0064055509		0.0115923208		0.0117069922		0.011819929		0.0119315452		0.0120440912		0.012269087		0.0140101867		0.0141720621		0.0143347311		0.0145013118		0.014661389		0.0146817169		0.0135057764		0.0136386478		0.0137748622		0.0139148831		0.0140615042		0.0143072841		0.015834913		0.0160307816		0.0162325368		0.0164440131		0.0166516177		0.015972573		0.0076708746		0.0076896504		0.0077169857		0.0077534042		0.0078000917		0.0079410983		0.0092127632		0.0093177656		0.0094339678		0.0095638936		0.0097013508		0.0097620144		0.0090858792		0.0092450425		0.0094178203		0.0096047852		0.0098096666		0.0101472905		0.0120890239		0.0123714448		0.0126700857		0.0129905314		0.0133115964		0.0135048715		0.0125082793		0.012866136		0.0132425285		0.0136380722		0.0140599827		0.0146011246		0.0165531339		0.0170557317		0.0175794257		0.0181335525		0.018681572

		A-		0.79%		0.75%		0.66%		0.49%		0.18%		0.00%		0.00%		0.16%		0.11%		0.10%		0.11%		0.17%		0.23%		0.00%		0.03%		0.15%		0.28%		0.41%		0.56%		0.84%		0.98%		1.11%		1.22%		1.31%		1.29%		0.47%		0.45%		0.42%		0.40%		0.38%		0.37%		0.51%		0.50%		0.50%		0.51%		0.52%		0.49%		0.10%		0.09%		0.09%		0.10%		0.11%		0.13%		0.25%		0.28%		0.31%		0.35%		0.39%		0.42%		0.40%		0.44%		0.48%		0.52%		0.55%		0.59%		0.77%		0.79%		0.81%		0.82%		0.83%		0.0086823003		0.0122088571		0.0122877471		0.0123649292		0.0124408171		0.0125170756		0.0127076487		0.0144310254		0.0145579861		0.0146857728		0.0148169324		0.0149433332		0.0149266163		0.0136834791		0.0137805364		0.0138809642		0.0139852266		0.0140955322		0.014308642		0.0158436262		0.0160051224		0.0161725409		0.016349155		0.0165236203		0.016198477		0.0115768341		0.0116565566		0.0117447697		0.0118419922		0.0119504006		0.0121541031		0.0135151876		0.0136811311		0.0138581673		0.01404981		0.0142468783		0.0143696478		0.013778728		0.0139988019		0.0142323544		0.0144799511		0.0147463062		0.0151481057		0.0172040204		0.0175472518		0.017906515		0.0182883777		0.0186676954		0.0189232473		0.0180265837		0.0184450329		0.0188817926		0.0193374684		0.019820249		0.0204193458		0.0224068121		0.0229678586		0.0235497188		0.0241626685		0.0247663796

		BBB+		0.91%		0.88%		0.78%		0.61%		0.30%		0.02%		0.00%		0.28%		0.24%		0.22%		0.24%		0.29%		0.36%		0.06%		0.16%		0.28%		0.41%		0.55%		0.69%		0.97%		1.11%		1.24%		1.36%		1.45%		1.43%		0.63%		0.61%		0.59%		0.57%		0.55%		0.54%		0.68%		0.68%		0.68%		0.69%		0.70%		0.67%		0.28%		0.28%		0.29%		0.29%		0.30%		0.32%		0.46%		0.49%		0.52%		0.56%		0.60%		0.64%		0.62%		0.66%		0.70%		0.74%		0.78%		0.82%		1.00%		1.03%		1.05%		1.06%		1.07%		0.0109514533		0.012817437		0.0128603638		0.012901604		0.0129415707		0.0129813398		0.0131373491		0.0148436922		0.0149355556		0.0150282719		0.0151238137		0.0152163459		0.0151624797		0.0138528087		0.0139138569		0.0139782976		0.0140465954		0.0141203703		0.0143006721		0.0158439164		0.0159708504		0.0161037374		0.0162452862		0.0163864138		0.0164173707		0.0154693445		0.0156094456		0.0157579523		0.0159153785		0.0160848812		0.0163510609		0.0178067565		0.0180331014		0.0182704157		0.0185231935		0.0187792939		0.0189643276		0.0184651184		0.0187456157		0.0190394392		0.0193471474		0.0196744303		0.0201404129		0.0223178207		0.0227214153		0.0231408362		0.0235836262		0.0240207143		0.0243391134		0.0235519352		0.0240306112		0.0245273543		0.0250427609		0.0255859857		0.0262433768		0.0282767851		0.0288960051		0.0295357385		0.0302071951		0.0308662803
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Calculator

		

												section 3.2

												swapprice1

		AAA				AAA		1		5		8

		AA+				AA		3		5		15

		AA				A		6		5		30

		AA-				BBB		9		5		77

		A+				BB		12		5		279

		A				B		15		5		437

		A-

		BBB+										section 3.4

		BBB										swapprice2		SELLER

		BBB-										1		3		6		9		12		15

		BB+								5		AAA		AA		A		BBB		BB		B

		BB				REFERENCE ENTITY		1		AAA		8		8		8		8		8		8

		BB-						3		AA		15		15		15		15		15		15

		B+						6		A		30		30		30		30		30		30

		B						9		BBB		77		77		77		77		76		76

		B-						12		BB		279		279		279		280		280		280

								15		B		437		437		437		437		436		436

												section 3.5

								REFERENCE ENTITY				swapprice3		SELLER

								6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.650		29.649		29.646		29.641		29.640		29.636

								3		AA		29.649		29.647		29.645		29.639		29.639		29.635

								6		A		29.646		29.645		29.642		29.637		29.637		29.632

								9		BBB		29.640		29.639		29.636		29.631		29.631		29.627

								12		BB		29.639		29.637		29.635		29.630		29.631		29.628

								15		B		29.634		29.632		29.630		29.625		29.627		29.624

												section 3.6

				payment delay		30		REFERENCE ENTITY				swapprice4		SELLER

				delivery notice		20		6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.542		29.535		29.520		29.484		29.360		29.259

								3		AA		29.542		29.535		29.520		29.484		29.360		29.259

								6		A		29.542		29.534		29.520		29.483		29.360		29.259

								9		BBB		29.537		29.529		29.514		29.478		29.355		29.255

								12		BB		29.531		29.523		29.509		29.473		29.350		29.251

								15		B		29.522		29.515		29.500		29.465		29.343		29.244

												section 3.7

				payment delay		30		REFERENCE ENTITY				swapprice5		SELLER

				delivery notice		20		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.598		76.475		76.183		75.307		71.122		68.333

								3		AA		76.697		76.574		76.282		75.405		71.214		68.422

								6		A		76.931		76.807		76.515		75.635		71.431		68.631

								9		BBB		77.647		77.522		77.227		76.339		72.096		69.269

								12		BB		81.488		81.357		81.047		80.115		75.662		72.696

								15		B		84.188		84.052		83.732		82.769		78.169		75.104

												section 3.7 without payment delays

								REFERENCE ENTITY				swapprice6		SELLER

								9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.877		76.762		76.488		75.659		71.638		68.976

								3		AA		76.980		76.865		76.591		75.761		71.735		69.069

								6		A		77.224		77.109		76.834		76.001		71.962		69.288

								9		BBB		77.973		77.856		77.579		76.738		72.660		69.960

								12		BB		81.965		81.843		81.551		80.667		76.380		73.541

								15		B		84.790		84.664		84.362		83.448		79.013		76.076

												section 3.8 quarterly payments

				payment delay		30		REFERENCE ENTITY				swapprice7		SELLER

				delivery notice		20		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		77.057		76.933		76.640		75.759		71.548		68.743

								3		AA		77.162		77.038		76.745		75.862		71.646		68.837

								6		A		77.413		77.289		76.994		76.109		71.879		69.061

								9		BBB		78.188		78.062		77.764		76.870		72.598		69.752

								12		BB		82.293		82.161		81.848		80.907		76.410		73.414

								15		B		85.221		85.084		84.760		83.785		79.128		76.026

				correlation		5%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice8		SELLER

				delivery notice		20		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		69.663		67.661		64.125		56.672		34.893		25.208

								3		AA		69.758		67.753		64.212		56.750		34.941		25.243

								6		A		69.984		67.974		64.421		56.934		35.055		25.325

								9		BBB		70.685		68.654		65.065		57.504		35.405		25.578

								12		BB		74.396		72.259		68.482		60.523		37.264		26.921

								15		B		77.043		74.829		70.918		62.676		38.590		27.879

				buyer correl		5%

				seller correl		0%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice9		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.860		76.735		76.439		75.550		71.314		68.489

								3		AA		76.959		76.834		76.537		75.647		71.406		68.577

								6		A		77.198		77.072		76.775		75.882		71.628		68.790

								9		BBB		77.947		77.820		77.520		76.618		72.323		69.458

								12		BB		81.971		81.837		81.522		80.574		76.056		73.044

								15		B		84.854		84.716		84.389		83.408		78.731		75.613





Calculator

		8.154180816

		14.5135214027

		29.6582029327

		76.8975532163

		279.4608550546

		437.0174251532



5-year Bankruptcy Swap Prices



CreditCurves

		8.1568918719		14.5150296813		29.6542360242		76.8768099036		279.4644768011		436.9861067727

		8.1597010394		14.5164272283		29.652909359		76.8656695215		279.4674286198		436.9700914899

		8.1691683004		14.52216415		29.6504119881		76.8347829428		279.4771921316		436.9284234114

		8.1989145838		14.5412679138		29.6446910063		76.7395016778		279.5239286636		436.822506262

		8.3154685398		14.6316097397		29.6447992621		76.3849979659		279.8138011088		436.4722178216

		8.4150492433		14.7047114542		29.6404444252		76.0828282741		280.0140139819		436.1477095763



AAA

AA

A

BBB

BB

B

Seller Rating

RE Rating

5-year BS Prices



Sheet3

		29.650108155		29.6487055447		29.6460907086		29.6401433406		29.6387712555		29.6336541124

		29.6487769303		29.6473747592		29.644761463		29.6388234295		29.6374720597		29.6323734252

		29.6462660441		29.6448653272		29.6422583197		29.6363519306		29.6350711323		29.6300403024

		29.6405088603		29.639117041		29.6365412686		29.6307612311		29.6298031753		29.6250699833

		29.6404695223		29.6390964003		29.6365898061		29.631135064		29.6310903893		29.6270810824

		29.6359836223		29.634627157		29.6321863568		29.6270278813		29.6276903191		29.6243045229



AAA

AA

A

BBB

BB

B

Seller Rating

Buyer Rating

5-year BS Prices



		29.5422017413		29.650108155

		29.5424155287		29.6487055447

		29.5418178811		29.6460907086

		29.5364853731		29.6401433406

		29.5305677127		29.6387712555

		29.5221636481		29.6336541124



with payment delays

without payment delays

Buyer

5-year BS Prices - Rating A



		



AAA

AA

A

BBB

BB

B

Seller

Buyer

5-year BS Prices - BBB Rating



		



Monthly Payments

Quarterly Payments

Buyer

5-year BS Prices - BBB Seller, BBB Ref Entity



		



Correlation = 0%

Correlation = 5%

Seller

5-year BS Prices - BBB Ref Entity, A Buyer



		

				28-Mar-00

				1-Apr-00		1-May-00		1-Jun-00		1-Jul-00		1-Aug-00		1-Sep-00		1-Oct-00		1-Nov-00		1-Dec-00		1-Jan-01		1-Feb-01		1-Mar-01		1-Apr-01		1-May-01		1-Jun-01		1-Jul-01		1-Aug-01		1-Sep-01		1-Oct-01		1-Nov-01		1-Dec-01		1-Jan-02		1-Feb-02		1-Mar-02		1-Apr-02		1-May-02		1-Jun-02		1-Jul-02		1-Aug-02		1-Sep-02		1-Oct-02		1-Nov-02		1-Dec-02		1-Jan-03		1-Feb-03		1-Mar-03		1-Apr-03		1-May-03		1-Jun-03		1-Jul-03		1-Aug-03		1-Sep-03		1-Oct-03		1-Nov-03		1-Dec-03		1-Jan-04		1-Feb-04		1-Mar-04		1-Apr-04		1-May-04		1-Jun-04		1-Jul-04		1-Aug-04		1-Sep-04		1-Oct-04		1-Nov-04		1-Dec-04		1-Jan-05		1-Feb-05		1-Mar-05

		AAA		0.31%		0.27%		0.17%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.32%		0.46%		0.59%		0.70%		0.79%		0.76%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.02%		0.04%		0.05%		0.06%		0.06%		0.0009050627		0.0046327945		0.0046586731		0.004682854		0.0047057545		0.0047281758		0.0048582011		0.006420971		0.0064918697		0.0065636454		0.0066379332		0.0067102722		0.0066421376		0.0053676353		0.0054095355		0.0054548771		0.0055041307		0.0055586103		0.0057125726		0.0071319559		0.0072373877		0.0073488603		0.0074687389		0.0075893388		0.0071744841		0.0021529184		0.0021677528		0.0021912112		0.0022238215		0.0022667116		0.0023983885		0.003586311		0.003685961		0.0037968989		0.0039215676		0.0040540301		0.0041102031		0.0034330422		0.0035875049		0.0037556897		0.003938174		0.0041386194		0.004465128		0.0063058797		0.0065823692		0.0068752143		0.007189911		0.0075056408		0.007696477		0.0067207251		0.0070739936		0.0074459523		0.0078372221		0.008254955		0.0087866013		0.0106566443		0.0111542837		0.0116732039		0.0122226704		0.0127664374

		AA+		0.45%		0.42%		0.32%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.19%		0.46%		0.60%		0.73%		0.84%		0.93%		0.91%		0.09%		0.07%		0.04%		0.01%		0.00%		0.00%		0.11%		0.10%		0.10%		0.10%		0.11%		0.08%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.06%		0.09%		0.27%		0.29%		0.30%		0.31%		0.31%		0.0034347341		0.0064598254		0.0064844588		0.0065073991		0.0065290627		0.0065502293		0.0066811401		0.0082727511		0.0083433708		0.0084148654		0.0084888641		0.008560924		0.0084908244		0.0072000251		0.0072411375		0.0072856833		0.0073341317		0.0073877825		0.0075429498		0.0089902714		0.0090956211		0.0092069965		0.0093267597		0.0094472334		0.0090683931		0.0043924478		0.0044160339		0.0044482161		0.0044895201		0.0045412143		0.0046832032		0.0059035011		0.0060122362		0.0061322193		0.0062660389		0.0064073145		0.006471824		0.0057994564		0.0059626677		0.0061395516		0.006330683		0.0065398626		0.0068772566		0.0087595639		0.0090451055		0.0093469381		0.0096707021		0.0099949954		0.010193352		0.0092171056		0.0095788675		0.0099592451		0.0103588563		0.0107849864		0.0113261974		0.0132238094		0.0137297701		0.0142569209		0.0148146583		0.0153662057

		AA		0.45%		0.42%		0.32%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.19%		0.46%		0.60%		0.73%		0.84%		0.93%		0.91%		0.09%		0.07%		0.04%		0.01%		0.00%		0.00%		0.11%		0.10%		0.10%		0.10%		0.11%		0.08%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.06%		0.09%		0.27%		0.29%		0.30%		0.31%		0.31%		0.0034347341		0.0064598254		0.0064844588		0.0065073991		0.0065290627		0.0065502293		0.0066811401		0.0082727511		0.0083433708		0.0084148654		0.0084888641		0.008560924		0.0084908244		0.0072000251		0.0072411375		0.0072856833		0.0073341317		0.0073877825		0.0075429498		0.0089902714		0.0090956211		0.0092069965		0.0093267597		0.0094472334		0.0090683931		0.0043924478		0.0044160339		0.0044482161		0.0044895201		0.0045412143		0.0046832032		0.0059035011		0.0060122362		0.0061322193		0.0062660389		0.0064073145		0.006471824		0.0057994564		0.0059626677		0.0061395516		0.006330683		0.0065398626		0.0068772566		0.0087595639		0.0090451055		0.0093469381		0.0096707021		0.0099949954		0.010193352		0.0092171056		0.0095788675		0.0099592451		0.0103588563		0.0107849864		0.0113261974		0.0132238094		0.0137297701		0.0142569209		0.0148146583		0.0153662057

		AA-		0.52%		0.49%		0.39%		0.22%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.13%		0.27%		0.54%		0.68%		0.81%		0.93%		1.01%		0.99%		0.17%		0.14%		0.11%		0.09%		0.06%		0.05%		0.18%		0.18%		0.18%		0.18%		0.18%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.04%		0.01%		0.05%		0.08%		0.12%		0.15%		0.18%		0.35%		0.38%		0.39%		0.40%		0.41%		0.0044265726		0.0081737242		0.0082284939		0.0082815607		0.0083333401		0.0083851044		0.0085474657		0.0101883326		0.0102894988		0.010391517		0.0104965148		0.0105980495		0.0105581201		0.0093046933		0.0093765138		0.0094517416		0.0095308441		0.0096156213		0.0098010483		0.0112741083		0.0114097457		0.0115513665		0.0117018256		0.0118514657		0.0113723315		0.0054877656		0.0055097805		0.0055403792		0.0055800869		0.0056301449		0.0057718283		0.0070091371		0.0071166564		0.0072354076		0.0073679581		0.0075079887		0.0075712224		0.0068974226		0.0070593083		0.007234847		0.007424613		0.0076323837		0.0079698717		0.0098719274		0.0101564501		0.0104572401		0.0107799195		0.011103157		0.0112998192		0.0103166145		0.0106770917		0.0110561579		0.0114544301		0.0118791708		0.0124203716		0.0143360784		0.0148409336		0.0153669475		0.0159234968		0.0164738829

		A+		0.59%		0.56%		0.46%		0.29%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.07%		0.20%		0.35%		0.62%		0.76%		0.89%		1.01%		1.10%		1.07%		0.24%		0.21%		0.19%		0.16%		0.14%		0.12%		0.26%		0.25%		0.25%		0.25%		0.26%		0.23%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.02%		0.05%		0.09%		0.12%		0.09%		0.13%		0.17%		0.20%		0.23%		0.27%		0.44%		0.47%		0.48%		0.49%		0.50%		0.0054168432		0.0098845522		0.0099693345		0.0100524		0.0101341634		0.0102163873		0.0104101101		0.012100806		0.0122323906		0.0123648001		0.0125006585		0.012631532		0.0126217448		0.0114066034		0.0115090101		0.0116147939		0.0117244205		0.0118401876		0.0120558185		0.0135556452		0.0137214554		0.0138932026		0.0140742326		0.0142529162		0.0136737141		0.0065805711		0.0066009826		0.0066299656		0.0066680448		0.0067164339		0.0068577899		0.0081122208		0.0082184959		0.0083359868		0.0084672394		0.0086059972		0.0086679489		0.0079928933		0.0081534296		0.0083275996		0.0085159769		0.0087223148		0.0090598795		0.0109817437		0.0112652261		0.0115649522		0.0118865255		0.012208687		0.0124036554		0.0114136687		0.0117728442		0.012150582		0.0125474984		0.0129708325		0.0135120103		0.0154458494		0.0159495836		0.0164744452		0.017029791		0.0175790011

		A		0.66%		0.63%		0.53%		0.36%		0.05%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.04%		0.10%		0.00%		0.00%		0.02%		0.14%		0.28%		0.43%		0.70%		0.84%		0.97%		1.09%		1.18%		1.15%		0.31%		0.29%		0.26%		0.23%		0.21%		0.20%		0.33%		0.33%		0.32%		0.33%		0.33%		0.30%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.07%		0.10%		0.14%		0.17%		0.21%		0.18%		0.22%		0.26%		0.29%		0.32%		0.36%		0.53%		0.56%		0.57%		0.58%		0.59%		0.0064055509		0.0115923208		0.0117069922		0.011819929		0.0119315452		0.0120440912		0.012269087		0.0140101867		0.0141720621		0.0143347311		0.0145013118		0.014661389		0.0146817169		0.0135057764		0.0136386478		0.0137748622		0.0139148831		0.0140615042		0.0143072841		0.015834913		0.0160307816		0.0162325368		0.0164440131		0.0166516177		0.015972573		0.0076708746		0.0076896504		0.0077169857		0.0077534042		0.0078000917		0.0079410983		0.0092127632		0.0093177656		0.0094339678		0.0095638936		0.0097013508		0.0097620144		0.0090858792		0.0092450425		0.0094178203		0.0096047852		0.0098096666		0.0101472905		0.0120890239		0.0123714448		0.0126700857		0.0129905314		0.0133115964		0.0135048715		0.0125082793		0.012866136		0.0132425285		0.0136380722		0.0140599827		0.0146011246		0.0165531339		0.0170557317		0.0175794257		0.0181335525		0.018681572

		A-		0.79%		0.75%		0.66%		0.49%		0.18%		0.00%		0.00%		0.16%		0.11%		0.10%		0.11%		0.17%		0.23%		0.00%		0.03%		0.15%		0.28%		0.41%		0.56%		0.84%		0.98%		1.11%		1.22%		1.31%		1.29%		0.47%		0.45%		0.42%		0.40%		0.38%		0.37%		0.51%		0.50%		0.50%		0.51%		0.52%		0.49%		0.10%		0.09%		0.09%		0.10%		0.11%		0.13%		0.25%		0.28%		0.31%		0.35%		0.39%		0.42%		0.40%		0.44%		0.48%		0.52%		0.55%		0.59%		0.77%		0.79%		0.81%		0.82%		0.83%		0.0086823003		0.0122088571		0.0122877471		0.0123649292		0.0124408171		0.0125170756		0.0127076487		0.0144310254		0.0145579861		0.0146857728		0.0148169324		0.0149433332		0.0149266163		0.0136834791		0.0137805364		0.0138809642		0.0139852266		0.0140955322		0.014308642		0.0158436262		0.0160051224		0.0161725409		0.016349155		0.0165236203		0.016198477		0.0115768341		0.0116565566		0.0117447697		0.0118419922		0.0119504006		0.0121541031		0.0135151876		0.0136811311		0.0138581673		0.01404981		0.0142468783		0.0143696478		0.013778728		0.0139988019		0.0142323544		0.0144799511		0.0147463062		0.0151481057		0.0172040204		0.0175472518		0.017906515		0.0182883777		0.0186676954		0.0189232473		0.0180265837		0.0184450329		0.0188817926		0.0193374684		0.019820249		0.0204193458		0.0224068121		0.0229678586		0.0235497188		0.0241626685		0.0247663796

		BBB+		0.91%		0.88%		0.78%		0.61%		0.30%		0.02%		0.00%		0.28%		0.24%		0.22%		0.24%		0.29%		0.36%		0.06%		0.16%		0.28%		0.41%		0.55%		0.69%		0.97%		1.11%		1.24%		1.36%		1.45%		1.43%		0.63%		0.61%		0.59%		0.57%		0.55%		0.54%		0.68%		0.68%		0.68%		0.69%		0.70%		0.67%		0.28%		0.28%		0.29%		0.29%		0.30%		0.32%		0.46%		0.49%		0.52%		0.56%		0.60%		0.64%		0.62%		0.66%		0.70%		0.74%		0.78%		0.82%		1.00%		1.03%		1.05%		1.06%		1.07%		0.0109514533		0.012817437		0.0128603638		0.012901604		0.0129415707		0.0129813398		0.0131373491		0.0148436922		0.0149355556		0.0150282719		0.0151238137		0.0152163459		0.0151624797		0.0138528087		0.0139138569		0.0139782976		0.0140465954		0.0141203703		0.0143006721		0.0158439164		0.0159708504		0.0161037374		0.0162452862		0.0163864138		0.0164173707		0.0154693445		0.0156094456		0.0157579523		0.0159153785		0.0160848812		0.0163510609		0.0178067565		0.0180331014		0.0182704157		0.0185231935		0.0187792939		0.0189643276		0.0184651184		0.0187456157		0.0190394392		0.0193471474		0.0196744303		0.0201404129		0.0223178207		0.0227214153		0.0231408362		0.0235836262		0.0240207143		0.0243391134		0.0235519352		0.0240306112		0.0245273543		0.0250427609		0.0255859857		0.0262433768		0.0282767851		0.0288960051		0.0295357385		0.0302071951		0.0308662803

		BBB		1.04%		1.00%		0.91%		0.74%		0.43%		0.15%		0.00%		0.41%		0.37%		0.35%		0.36%		0.42%		0.48%		0.19%		0.29%		0.41%		0.54%		0.68%		0.82%		1.11%		1.25%		1.38%		1.50%		1.59%		1.57%		0.79%		0.77%		0.75%		0.73%		0.71%		0.71%		0.85%		0.86%		0.86%		0.87%		0.88%		0.86%		0.47%		0.47%		0.48%		0.49%		0.50%		0.52%		0.66%		0.69%		0.72%		0.77%		0.81%		0.85%		0.83%		0.88%		0.92%		0.97%		1.00%		1.05%		1.23%		1.26%		1.28%		1.30%		1.31%		0.013213066		0.0134180446		0.0134248239		0.0134299321		0.0134337817		0.0134368565		0.0135581586		0.0152481672		0.0153047477		0.0153622028		0.0154219273		0.0154803961		0.0153892742		0.014013741		0.0140385825		0.0140668327		0.0140989568		0.0141359828		0.0142833368		0.0158357627		0.0159279425		0.0160261006		0.0161323782		0.0162399674		0.0166292494		0.0193484421		0.0195483556		0.019756574		0.0199736059		0.0202035788		0.0205320202		0.0220875258		0.0223737331		0.0226707704		0.0229841026		0.0232986572		0.0235461199		0.0231451587		0.0234855916		0.0238391819		0.0242064808		0.0245941454		0.0251243268		0.0274306499		0.0278941587		0.0283732712		0.0288764973		0.029370872		0.0297527079		0.0290847575		0.0296232915		0.0301796315		0.0307543646		0.0313576044		0.0320736498		0.0341638064		0.0348409217		0.0355382322		0.0362678767		0.0369820151

		BBB-		1.16%		1.13%		1.03%		0.86%		0.56%		0.28%		0.04%		0.54%		0.49%		0.47%		0.49%		0.54%		0.61%		0.32%		0.42%		0.54%		0.67%		0.81%		0.96%		1.24%		1.38%		1.51%		1.63%		1.72%		1.71%		0.95%		0.93%		0.91%		0.89%		0.88%		0.88%		1.03%		1.03%		1.04%		1.05%		1.06%		1.04%		0.66%		0.66%		0.67%		0.68%		0.70%		0.72%		0.86%		0.89%		0.93%		0.97%		1.02%		1.06%		1.05%		1.10%		1.15%		1.19%		1.23%		1.28%		1.46%		1.49%		1.52%		1.54%		1.56%		0.0154671943		0.0140106639		0.0139811085		0.0139498916		0.0139174252		0.0138835976		0.0139700467		0.01564443		0.0156655394		0.0156875395		0.0157112443		0.0157354516		0.0156069661		0.0141662515		0.0141546859		0.0141465394		0.0141422779		0.0141423335		0.0142565984		0.0158191444		0.0158763752		0.0159396046		0.0160104024		0.0160842497		0.0168341082		0.0232141625		0.0234733243		0.0237406743		0.0240167162		0.0243065379		0.0246970291		0.0263575501		0.0267030817		0.0270592877		0.0274325946		0.027805027		0.0281150893		0.0278189561		0.028218836		0.0286316881		0.0290580563		0.0295055562		0.0300999601		0.0325427328		0.0330657049		0.033604041		0.0341672102		0.0347183864		0.0351642681		0.0346254774		0.0352234973		0.0358390445		0.0364726964		0.0371355188		0.0379105991		0.040068641		0.0408033703		0.0415579584		0.0423454677		0.0431143351

		BB+		3.37%		3.36%		3.32%		3.23%		3.10%		2.96%		2.79%		2.53%		2.35%		2.20%		2.07%		2.00%		1.96%		1.94%		1.97%		2.02%		2.07%		2.14%		2.22%		2.46%		2.54%		2.60%		2.65%		2.68%		2.65%		2.27%		2.23%		2.18%		2.14%		2.10%		2.07%		2.21%		2.19%		2.17%		2.16%		2.15%		2.12%		1.90%		1.89%		1.88%		1.88%		1.88%		1.89%		2.03%		2.05%		2.07%		2.10%		2.13%		2.13%		1.78%		1.80%		1.81%		1.83%		1.84%		1.86%		2.05%		2.05%		2.05%		2.04%		2.03%		0.0202441807		0.0210439004		0.0208354505		0.0206253085		0.0204138816		0.0201981186		0.0201088668		0.0216523414		0.0214966462		0.0213418321		0.0211858116		0.0210389763		0.0207077629		0.0187878884		0.0185894832		0.0183944392		0.018203222		0.0180131987		0.0179567736		0.0195648368		0.0194419851		0.0193251174		0.0192128533		0.0191124879		0.0190647242		0.0194082832		0.0193384511		0.0192770478		0.019224592		0.0191808072		0.0192324812		0.020412566		0.0204283412		0.0204551769		0.0204941277		0.0205434053		0.020486359		0.0194418262		0.0195043935		0.0195804271		0.0196704973		0.0197767427		0.020021377		0.0219254282		0.022111988		0.0223146306		0.0225373663		0.0227653219		0.0228280242		0.0213812179		0.0216350539		0.0219073028		0.0221985803		0.0225143948		0.0229671669		0.025042109		0.0254444616		0.0258678053		0.0263198345		0.0267706061

		BB		3.54%		3.56%		3.57%		3.53%		3.45%		3.35%		3.22%		2.85%		2.67%		2.52%		2.40%		2.32%		2.28%		2.22%		2.24%		2.28%		2.33%		2.39%		2.46%		2.70%		2.77%		2.83%		2.87%		2.89%		2.89%		2.84%		2.82%		2.80%		2.78%		2.76%		2.75%		2.92%		2.92%		2.92%		2.93%		2.95%		2.92%		2.58%		2.58%		2.59%		2.60%		2.61%		2.64%		2.79%		2.82%		2.86%		2.90%		2.95%		2.94%		2.51%		2.54%		2.56%		2.59%		2.61%		2.64%		2.84%		2.85%		2.86%		2.86%		2.86%		0.0281845707		0.0251341485		0.0248778246		0.0246197801		0.0243604196		0.0240959025		0.0239657779		0.0255626476		0.0253623671		0.0251629395		0.0249615432		0.024771497		0.0243923655		0.0223829859		0.0221382066		0.0218967376		0.0216590431		0.0214217256		0.0213273964		0.0230119311		0.0228459718		0.0226859498		0.0225297758		0.0223875795		0.0224268599		0.0239450676		0.0238637954		0.0237908977		0.0237268903		0.023671304		0.0237146761		0.0249307255		0.0249358568		0.0249519815		0.0249799752		0.0250185797		0.0249471749		0.0238573774		0.0239080594		0.0239721289		0.0240501531		0.0241440701		0.024380874		0.026334488		0.026509977		0.0267014576		0.0269127539		0.027129734		0.0271751832		0.0256582039		0.0258991892		0.0261584878		0.0264367128		0.0267391555		0.0271838866		0.029319008		0.02970926		0.0301203911		0.0305598925		0.0309986341

		BB-		3.88%		3.94%		4.01%		4.02%		3.99%		3.94%		3.86%		3.38%		3.21%		3.06%		2.94%		2.87%		2.83%		2.74%		2.77%		2.81%		2.86%		2.91%		2.98%		3.23%		3.30%		3.36%		3.40%		3.42%		3.43%		3.48%		3.46%		3.45%		3.44%		3.43%		3.43%		3.61%		3.62%		3.64%		3.65%		3.67%		3.63%		3.02%		3.01%		3.01%		3.01%		3.02%		3.04%		3.19%		3.22%		3.25%		3.28%		3.32%		3.41%		3.90%		3.97%		4.03%		4.08%		4.14%		4.20%		4.42%		4.47%		4.51%		4.55%		4.58%		0.0444535886		0.0293437208		0.0289813666		0.0286171799		0.0282515622		0.0278789252		0.0276521907		0.0292832754		0.0289813565		0.0286801982		0.0283753073		0.0280866831		0.0276019327		0.0254237164		0.0250741553		0.0247277773		0.024385046		0.0240408391		0.0238555342		0.0256378076		0.0253724453		0.0251129246		0.0248555238		0.0246169094		0.0250020586		0.0305762834		0.0305047468		0.0304415096		0.030387083		0.0303411489		0.0303977265		0.0316767556		0.0316923363		0.0317188068		0.0317572062		0.0318057713		0.0317400255		0.0306204658		0.030680047		0.0307528889		0.0308395532		0.0309421127		0.0311929335		0.0332344312		0.0334195718		0.0336205445		0.0338413214		0.0340671634		0.0341148601		0.0325456374		0.0327940982		0.033060691		0.0333460221		0.0336554914		0.0341116192		0.0363190903		0.0367167881		0.0371351485		0.0375817722		0.0380270771

		B+		4.15%		4.23%		4.35%		4.42%		4.42%		4.42%		4.37%		3.79%		3.62%		3.47%		3.35%		3.28%		3.23%		3.00%		3.00%		3.01%		3.04%		3.07%		3.12%		3.35%		3.40%		3.43%		3.45%		3.45%		3.47%		3.83%		3.83%		3.82%		3.82%		3.82%		3.83%		4.01%		4.03%		4.05%		4.08%		4.10%		4.09%		3.68%		3.70%		3.72%		3.74%		3.76%		3.80%		3.97%		4.01%		4.06%		4.11%		4.16%		4.19%		3.88%		3.93%		3.97%		4.01%		4.05%		4.09%		4.31%		4.35%		4.37%		4.39%		4.40%		0.0431585846		0.0341909109		0.0338848654		0.0335770673		0.0332679159		0.0329527478		0.032784631		0.0345005449		0.0342560032		0.0340122698		0.0337657908		0.0335327913		0.0331005376		0.0309499792		0.0306573859		0.0303680158		0.0300823285		0.0297961336		0.0296668382		0.0314904425		0.0312814904		0.0310783785		0.0308783055		0.0306942351		0.0308184617		0.0334892807		0.0333959658		0.0333109122		0.0332346297		0.0331664404		0.0332036403		0.034496951		0.0344914384		0.0344967749		0.0345136517		0.0345413478		0.0344515979		0.0332813598		0.0333188604		0.0333695766		0.0334340691		0.0335140464		0.0337455725		0.0358067156		0.0359704685		0.0361500092		0.0363489578		0.036553986		0.0365752623		0.0349316199		0.0351572749		0.0354010174		0.0356634534		0.0359496073		0.0363875018		0.0386388996		0.0390148427		0.0394114059		0.039835833		0.0402599767
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Calculator

		

												section 3.2

												swapprice1

		AAA				AAA		1		5		8

		AA+				AA		3		5		15

		AA				A		6		5		30

		AA-				BBB		9		5		77

		A+				BB		12		5		279

		A				B		15		5		437

		A-

		BBB+										section 3.4

		BBB										swapprice2		SELLER

		BBB-										1		3		6		9		12		15

		BB+								5		AAA		AA		A		BBB		BB		B

		BB				REFERENCE ENTITY		1		AAA		8		8		8		8		8		8

		BB-						3		AA		15		15		15		15		15		15

		B+						6		A		30		30		30		30		30		30

		B						9		BBB		77		77		77		77		76		76

		B-						12		BB		279		279		279		280		280		280

								15		B		437		437		437		437		436		436

												section 3.5

								REFERENCE ENTITY				swapprice3		SELLER

								6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.650		29.649		29.646		29.641		29.640		29.636

								3		AA		29.649		29.647		29.645		29.639		29.639		29.635

								6		A		29.646		29.645		29.642		29.637		29.637		29.632

								9		BBB		29.640		29.639		29.636		29.631		29.631		29.627

								12		BB		29.639		29.637		29.635		29.630		29.631		29.628

								15		B		29.634		29.632		29.630		29.625		29.627		29.624

												section 3.6

				payment delay		30		REFERENCE ENTITY				swapprice4		SELLER

				delivery notice		20		6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.542		29.535		29.520		29.484		29.360		29.259

								3		AA		29.542		29.535		29.520		29.484		29.360		29.259

								6		A		29.542		29.534		29.520		29.483		29.360		29.259

								9		BBB		29.536		29.529		29.514		29.478		29.355		29.255

								12		BB		29.531		29.523		29.509		29.473		29.350		29.251

								15		B		29.522		29.515		29.500		29.465		29.343		29.244

												section 3.7

				payment delay		30		REFERENCE ENTITY				swapprice5		SELLER

				delivery notice		20		6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.821		29.780		29.682		29.389		27.948		27.006

								3		AA		29.860		29.818		29.721		29.427		27.985		27.041

								6		A		29.952		29.910		29.812		29.517		28.070		27.124

								9		BBB		30.232		30.189		30.090		29.793		28.333		27.378

								12		BB		31.733		31.689		31.585		31.273		29.740		28.738

								15		B		32.790		32.744		32.637		32.314		30.730		29.694

												section 3.7 without payment delays

								REFERENCE ENTITY				swapprice6		SELLER

								9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.876		76.762		76.488		75.659		71.638		68.976

								3		AA		76.980		76.865		76.591		75.761		71.735		69.069

								6		A		77.224		77.109		76.834		76.001		71.962		69.288

								9		BBB		77.973		77.856		77.579		76.738		72.660		69.960

								12		BB		81.965		81.842		81.551		80.667		76.380		73.541

								15		B		84.790		84.664		84.362		83.448		79.013		76.076

												section 3.8 quarterly payments

				payment delay		30		REFERENCE ENTITY				swapprice7		SELLER

				delivery notice		20		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.884		76.759		76.463		75.574		71.337		68.511

								3		AA		76.989		76.864		76.567		75.677		71.434		68.604

								6		A		77.240		77.114		76.816		75.923		71.666		68.828

								9		BBB		78.012		77.885		77.585		76.683		72.383		69.516

								12		BB		82.109		81.975		81.659		80.709		76.184		73.166

								15		B		85.030		84.891		84.564		83.580		78.895		75.769

				correlation		0%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice8		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.884		76.759		76.463		75.574		71.337		68.511

								3		AA		76.989		76.864		76.567		75.677		71.434		68.604

								6		A		77.240		77.114		76.816		75.923		71.666		68.828

								9		BBB		78.012		77.885		77.585		76.683		72.383		69.516

								12		BB		82.109		81.975		81.659		80.709		76.184		73.166

								15		B		85.030		84.891		84.564		83.580		78.895		75.769

				buyer correl		5%

				seller correl		0%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice8		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.860		76.735		76.439		75.550		71.314		68.489

								3		AA		76.959		76.833		76.537		75.647		71.406		68.577

								6		A		77.198		77.072		76.775		75.882		71.628		68.790

								9		BBB		77.947		77.820		77.520		76.618		72.323		69.458

								12		BB		81.971		81.837		81.522		80.574		76.056		73.044

								15		B		84.854		84.716		84.389		83.408		78.731		75.613
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		AA-		0.52%		0.49%		0.39%		0.22%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.13%		0.27%		0.54%		0.68%		0.81%		0.93%		1.01%		0.99%		0.17%		0.14%		0.11%		0.09%		0.06%		0.05%		0.18%		0.18%		0.18%		0.18%		0.18%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.04%		0.01%		0.05%		0.08%		0.12%		0.15%		0.18%		0.35%		0.38%		0.39%		0.40%		0.41%		0.0044265726		0.0081737242		0.0082284939		0.0082815607		0.0083333401		0.0083851044		0.0085474657		0.0101883326		0.0102894988		0.010391517		0.0104965148		0.0105980495		0.0105581201		0.0093046933		0.0093765138		0.0094517416		0.0095308441		0.0096156213		0.0098010483		0.0112741083		0.0114097457		0.0115513665		0.0117018256		0.0118514657		0.0113723315		0.0054877656		0.0055097805		0.0055403792		0.0055800869		0.0056301449		0.0057718283		0.0070091371		0.0071166564		0.0072354076		0.0073679581		0.0075079887		0.0075712224		0.0068974226		0.0070593083		0.007234847		0.007424613		0.0076323837		0.0079698717		0.0098719274		0.0101564501		0.0104572401		0.0107799195		0.011103157		0.0112998192		0.0103166145		0.0106770917		0.0110561579		0.0114544301		0.0118791708		0.0124203716		0.0143360784		0.0148409336		0.0153669475		0.0159234968		0.0164738829

		A+		0.59%		0.56%		0.46%		0.29%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.07%		0.20%		0.35%		0.62%		0.76%		0.89%		1.01%		1.10%		1.07%		0.24%		0.21%		0.19%		0.16%		0.14%		0.12%		0.26%		0.25%		0.25%		0.25%		0.26%		0.23%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.02%		0.05%		0.09%		0.12%		0.09%		0.13%		0.17%		0.20%		0.23%		0.27%		0.44%		0.47%		0.48%		0.49%		0.50%		0.0054168432		0.0098845522		0.0099693345		0.0100524		0.0101341634		0.0102163873		0.0104101101		0.012100806		0.0122323906		0.0123648001		0.0125006585		0.012631532		0.0126217448		0.0114066034		0.0115090101		0.0116147939		0.0117244205		0.0118401876		0.0120558185		0.0135556452		0.0137214554		0.0138932026		0.0140742326		0.0142529162		0.0136737141		0.0065805711		0.0066009826		0.0066299656		0.0066680448		0.0067164339		0.0068577899		0.0081122208		0.0082184959		0.0083359868		0.0084672394		0.0086059972		0.0086679489		0.0079928933		0.0081534296		0.0083275996		0.0085159769		0.0087223148		0.0090598795		0.0109817437		0.0112652261		0.0115649522		0.0118865255		0.012208687		0.0124036554		0.0114136687		0.0117728442		0.012150582		0.0125474984		0.0129708325		0.0135120103		0.0154458494		0.0159495836		0.0164744452		0.017029791		0.0175790011

		A		0.66%		0.63%		0.53%		0.36%		0.05%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.04%		0.10%		0.00%		0.00%		0.02%		0.14%		0.28%		0.43%		0.70%		0.84%		0.97%		1.09%		1.18%		1.15%		0.31%		0.29%		0.26%		0.23%		0.21%		0.20%		0.33%		0.33%		0.32%		0.33%		0.33%		0.30%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.07%		0.10%		0.14%		0.17%		0.21%		0.18%		0.22%		0.26%		0.29%		0.32%		0.36%		0.53%		0.56%		0.57%		0.58%		0.59%		0.0064055509		0.0115923208		0.0117069922		0.011819929		0.0119315452		0.0120440912		0.012269087		0.0140101867		0.0141720621		0.0143347311		0.0145013118		0.014661389		0.0146817169		0.0135057764		0.0136386478		0.0137748622		0.0139148831		0.0140615042		0.0143072841		0.015834913		0.0160307816		0.0162325368		0.0164440131		0.0166516177		0.015972573		0.0076708746		0.0076896504		0.0077169857		0.0077534042		0.0078000917		0.0079410983		0.0092127632		0.0093177656		0.0094339678		0.0095638936		0.0097013508		0.0097620144		0.0090858792		0.0092450425		0.0094178203		0.0096047852		0.0098096666		0.0101472905		0.0120890239		0.0123714448		0.0126700857		0.0129905314		0.0133115964		0.0135048715		0.0125082793		0.012866136		0.0132425285		0.0136380722		0.0140599827		0.0146011246		0.0165531339		0.0170557317		0.0175794257		0.0181335525		0.018681572

		A-		0.79%		0.75%		0.66%		0.49%		0.18%		0.00%		0.00%		0.16%		0.11%		0.10%		0.11%		0.17%		0.23%		0.00%		0.03%		0.15%		0.28%		0.41%		0.56%		0.84%		0.98%		1.11%		1.22%		1.31%		1.29%		0.47%		0.45%		0.42%		0.40%		0.38%		0.37%		0.51%		0.50%		0.50%		0.51%		0.52%		0.49%		0.10%		0.09%		0.09%		0.10%		0.11%		0.13%		0.25%		0.28%		0.31%		0.35%		0.39%		0.42%		0.40%		0.44%		0.48%		0.52%		0.55%		0.59%		0.77%		0.79%		0.81%		0.82%		0.83%		0.0086823003		0.0122088571		0.0122877471		0.0123649292		0.0124408171		0.0125170756		0.0127076487		0.0144310254		0.0145579861		0.0146857728		0.0148169324		0.0149433332		0.0149266163		0.0136834791		0.0137805364		0.0138809642		0.0139852266		0.0140955322		0.014308642		0.0158436262		0.0160051224		0.0161725409		0.016349155		0.0165236203		0.016198477		0.0115768341		0.0116565566		0.0117447697		0.0118419922		0.0119504006		0.0121541031		0.0135151876		0.0136811311		0.0138581673		0.01404981		0.0142468783		0.0143696478		0.013778728		0.0139988019		0.0142323544		0.0144799511		0.0147463062		0.0151481057		0.0172040204		0.0175472518		0.017906515		0.0182883777		0.0186676954		0.0189232473		0.0180265837		0.0184450329		0.0188817926		0.0193374684		0.019820249		0.0204193458		0.0224068121		0.0229678586		0.0235497188		0.0241626685		0.0247663796

		BBB+		0.91%		0.88%		0.78%		0.61%		0.30%		0.02%		0.00%		0.28%		0.24%		0.22%		0.24%		0.29%		0.36%		0.06%		0.16%		0.28%		0.41%		0.55%		0.69%		0.97%		1.11%		1.24%		1.36%		1.45%		1.43%		0.63%		0.61%		0.59%		0.57%		0.55%		0.54%		0.68%		0.68%		0.68%		0.69%		0.70%		0.67%		0.28%		0.28%		0.29%		0.29%		0.30%		0.32%		0.46%		0.49%		0.52%		0.56%		0.60%		0.64%		0.62%		0.66%		0.70%		0.74%		0.78%		0.82%		1.00%		1.03%		1.05%		1.06%		1.07%		0.0109514533		0.012817437		0.0128603638		0.012901604		0.0129415707		0.0129813398		0.0131373491		0.0148436922		0.0149355556		0.0150282719		0.0151238137		0.0152163459		0.0151624797		0.0138528087		0.0139138569		0.0139782976		0.0140465954		0.0141203703		0.0143006721		0.0158439164		0.0159708504		0.0161037374		0.0162452862		0.0163864138		0.0164173707		0.0154693445		0.0156094456		0.0157579523		0.0159153785		0.0160848812		0.0163510609		0.0178067565		0.0180331014		0.0182704157		0.0185231935		0.0187792939		0.0189643276		0.0184651184		0.0187456157		0.0190394392		0.0193471474		0.0196744303		0.0201404129		0.0223178207		0.0227214153		0.0231408362		0.0235836262		0.0240207143		0.0243391134		0.0235519352		0.0240306112		0.0245273543		0.0250427609		0.0255859857		0.0262433768		0.0282767851		0.0288960051		0.0295357385		0.0302071951		0.0308662803

		BBB		1.04%		1.00%		0.91%		0.74%		0.43%		0.15%		0.00%		0.41%		0.37%		0.35%		0.36%		0.42%		0.48%		0.19%		0.29%		0.41%		0.54%		0.68%		0.82%		1.11%		1.25%		1.38%		1.50%		1.59%		1.57%		0.79%		0.77%		0.75%		0.73%		0.71%		0.71%		0.85%		0.86%		0.86%		0.87%		0.88%		0.86%		0.47%		0.47%		0.48%		0.49%		0.50%		0.52%		0.66%		0.69%		0.72%		0.77%		0.81%		0.85%		0.83%		0.88%		0.92%		0.97%		1.00%		1.05%		1.23%		1.26%		1.28%		1.30%		1.31%		0.013213066		0.0134180446		0.0134248239		0.0134299321		0.0134337817		0.0134368565		0.0135581586		0.0152481672		0.0153047477		0.0153622028		0.0154219273		0.0154803961		0.0153892742		0.014013741		0.0140385825		0.0140668327		0.0140989568		0.0141359828		0.0142833368		0.0158357627		0.0159279425		0.0160261006		0.0161323782		0.0162399674		0.0166292494		0.0193484421		0.0195483556		0.019756574		0.0199736059		0.0202035788		0.0205320202		0.0220875258		0.0223737331		0.0226707704		0.0229841026		0.0232986572		0.0235461199		0.0231451587		0.0234855916		0.0238391819		0.0242064808		0.0245941454		0.0251243268		0.0274306499		0.0278941587		0.0283732712		0.0288764973		0.029370872		0.0297527079		0.0290847575		0.0296232915		0.0301796315		0.0307543646		0.0313576044		0.0320736498		0.0341638064		0.0348409217		0.0355382322		0.0362678767		0.0369820151

		BBB-		1.16%		1.13%		1.03%		0.86%		0.56%		0.28%		0.04%		0.54%		0.49%		0.47%		0.49%		0.54%		0.61%		0.32%		0.42%		0.54%		0.67%		0.81%		0.96%		1.24%		1.38%		1.51%		1.63%		1.72%		1.71%		0.95%		0.93%		0.91%		0.89%		0.88%		0.88%		1.03%		1.03%		1.04%		1.05%		1.06%		1.04%		0.66%		0.66%		0.67%		0.68%		0.70%		0.72%		0.86%		0.89%		0.93%		0.97%		1.02%		1.06%		1.05%		1.10%		1.15%		1.19%		1.23%		1.28%		1.46%		1.49%		1.52%		1.54%		1.56%		0.0154671943		0.0140106639		0.0139811085		0.0139498916		0.0139174252		0.0138835976		0.0139700467		0.01564443		0.0156655394		0.0156875395		0.0157112443		0.0157354516		0.0156069661		0.0141662515		0.0141546859		0.0141465394		0.0141422779		0.0141423335		0.0142565984		0.0158191444		0.0158763752		0.0159396046		0.0160104024		0.0160842497		0.0168341082		0.0232141625		0.0234733243		0.0237406743		0.0240167162		0.0243065379		0.0246970291		0.0263575501		0.0267030817		0.0270592877		0.0274325946		0.027805027		0.0281150893		0.0278189561		0.028218836		0.0286316881		0.0290580563		0.0295055562		0.0300999601		0.0325427328		0.0330657049		0.033604041		0.0341672102		0.0347183864		0.0351642681		0.0346254774		0.0352234973		0.0358390445		0.0364726964		0.0371355188		0.0379105991		0.040068641		0.0408033703		0.0415579584		0.0423454677		0.0431143351

		BB+		3.37%		3.36%		3.32%		3.23%		3.10%		2.96%		2.79%		2.53%		2.35%		2.20%		2.07%		2.00%		1.96%		1.94%		1.97%		2.02%		2.07%		2.14%		2.22%		2.46%		2.54%		2.60%		2.65%		2.68%		2.65%		2.27%		2.23%		2.18%		2.14%		2.10%		2.07%		2.21%		2.19%		2.17%		2.16%		2.15%		2.12%		1.90%		1.89%		1.88%		1.88%		1.88%		1.89%		2.03%		2.05%		2.07%		2.10%		2.13%		2.13%		1.78%		1.80%		1.81%		1.83%		1.84%		1.86%		2.05%		2.05%		2.05%		2.04%		2.03%		0.0202441807		0.0210439004		0.0208354505		0.0206253085		0.0204138816		0.0201981186		0.0201088668		0.0216523414		0.0214966462		0.0213418321		0.0211858116		0.0210389763		0.0207077629		0.0187878884		0.0185894832		0.0183944392		0.018203222		0.0180131987		0.0179567736		0.0195648368		0.0194419851		0.0193251174		0.0192128533		0.0191124879		0.0190647242		0.0194082832		0.0193384511		0.0192770478		0.019224592		0.0191808072		0.0192324812		0.020412566		0.0204283412		0.0204551769		0.0204941277		0.0205434053		0.020486359		0.0194418262		0.0195043935		0.0195804271		0.0196704973		0.0197767427		0.020021377		0.0219254282		0.022111988		0.0223146306		0.0225373663		0.0227653219		0.0228280242		0.0213812179		0.0216350539		0.0219073028		0.0221985803		0.0225143948		0.0229671669		0.025042109		0.0254444616		0.0258678053		0.0263198345		0.0267706061

		BB		3.54%		3.56%		3.57%		3.53%		3.45%		3.35%		3.22%		2.85%		2.67%		2.52%		2.40%		2.32%		2.28%		2.22%		2.24%		2.28%		2.33%		2.39%		2.46%		2.70%		2.77%		2.83%		2.87%		2.89%		2.89%		2.84%		2.82%		2.80%		2.78%		2.76%		2.75%		2.92%		2.92%		2.92%		2.93%		2.95%		2.92%		2.58%		2.58%		2.59%		2.60%		2.61%		2.64%		2.79%		2.82%		2.86%		2.90%		2.95%		2.94%		2.51%		2.54%		2.56%		2.59%		2.61%		2.64%		2.84%		2.85%		2.86%		2.86%		2.86%		0.0281845707		0.0251341485		0.0248778246		0.0246197801		0.0243604196		0.0240959025		0.0239657779		0.0255626476		0.0253623671		0.0251629395		0.0249615432		0.024771497		0.0243923655		0.0223829859		0.0221382066		0.0218967376		0.0216590431		0.0214217256		0.0213273964		0.0230119311		0.0228459718		0.0226859498		0.0225297758		0.0223875795		0.0224268599		0.0239450676		0.0238637954		0.0237908977		0.0237268903		0.023671304		0.0237146761		0.0249307255		0.0249358568		0.0249519815		0.0249799752		0.0250185797		0.0249471749		0.0238573774		0.0239080594		0.0239721289		0.0240501531		0.0241440701		0.024380874		0.026334488		0.026509977		0.0267014576		0.0269127539		0.027129734		0.0271751832		0.0256582039		0.0258991892		0.0261584878		0.0264367128		0.0267391555		0.0271838866		0.029319008		0.02970926		0.0301203911		0.0305598925		0.0309986341
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Calculator

		

												section 3.2

												swapprice1

		AAA				AAA		1		5		8

		AA+				AA		3		5		15

		AA				A		6		5		30

		AA-				BBB		9		5		77

		A+				BB		12		5		279

		A				B		15		5		437

		A-

		BBB+										section 3.4

		BBB										swapprice2		SELLER

		BBB-										1		3		6		9		12		15

		BB+								5		AAA		AA		A		BBB		BB		B

		BB				REFERENCE ENTITY		1		AAA		8		8		8		8		8		8

		BB-						3		AA		15		15		15		15		15		15

		B+						6		A		30		30		30		30		30		30

		B						9		BBB		77		77		77		77		76		76

		B-						12		BB		279		279		279		280		280		280

								15		B		437		437		437		437		436		436

												section 3.5

								REFERENCE ENTITY				swapprice3		SELLER

								6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.650		29.649		29.646		29.641		29.640		29.636

								3		AA		29.649		29.647		29.645		29.639		29.639		29.635

								6		A		29.646		29.645		29.642		29.637		29.637		29.632

								9		BBB		29.640		29.639		29.636		29.631		29.631		29.627

								12		BB		29.639		29.637		29.635		29.630		29.631		29.628

								15		B		29.634		29.632		29.630		29.625		29.627		29.624

												section 3.6

				payment delay		30		REFERENCE ENTITY				swapprice4		SELLER

				delivery notice		20		6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.542		29.535		29.520		29.484		29.360		29.259

								3		AA		29.542		29.535		29.520		29.484		29.360		29.259

								6		A		29.542		29.534		29.520		29.483		29.360		29.259

								9		BBB		29.536		29.529		29.514		29.478		29.355		29.255

								12		BB		29.531		29.523		29.509		29.473		29.350		29.251

								15		B		29.522		29.515		29.500		29.465		29.343		29.244

												section 3.7

				payment delay		1		REFERENCE ENTITY				swapprice5		SELLER

				delivery notice		1		6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.821		29.780		29.682		29.389		27.948		27.006

								3		AA		29.860		29.818		29.721		29.427		27.985		27.041

								6		A		29.952		29.910		29.812		29.517		28.070		27.124

								9		BBB		30.232		30.189		30.090		29.793		28.333		27.378

								12		BB		31.733		31.689		31.585		31.273		29.740		28.738

								15		B		32.790		32.744		32.637		32.314		30.730		29.694

												section 3.7 without payment delays

								REFERENCE ENTITY				swapprice6		SELLER

								9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.876		76.762		76.488		75.659		71.638		68.976

								3		AA		76.980		76.865		76.591		75.761		71.735		69.069

								6		A		77.224		77.109		76.834		76.001		71.962		69.288

								9		BBB		77.973		77.856		77.579		76.738		72.660		69.960

								12		BB		81.965		81.842		81.551		80.667		76.380		73.541

								15		B		84.790		84.664		84.362		83.448		79.013		76.076

												section 3.8 quarterly payments

				payment delay		30		REFERENCE ENTITY				swapprice7		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.884		76.759		76.463		75.574		71.337		68.511

								3		AA		76.989		76.864		76.567		75.677		71.434		68.604

								6		A		77.240		77.114		76.816		75.923		71.666		68.828

								9		BBB		78.012		77.885		77.585		76.683		72.383		69.516

								12		BB		82.109		81.975		81.659		80.709		76.184		73.166

								15		B		85.030		84.891		84.564		83.580		78.895		75.769

				correlation		0%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice8		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.884		76.759		76.463		75.574		71.337		68.511

								3		AA		76.989		76.864		76.567		75.677		71.434		68.604

								6		A		77.240		77.114		76.816		75.923		71.666		68.828

								9		BBB		78.012		77.885		77.585		76.683		72.383		69.516

								12		BB		82.109		81.975		81.659		80.709		76.184		73.166

								15		B		85.030		84.891		84.564		83.580		78.895		75.769

				buyer correl		5%

				seller correl		0%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice8		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.860		76.735		76.439		75.550		71.314		68.489

								3		AA		76.959		76.833		76.537		75.647		71.406		68.577

								6		A		77.198		77.072		76.775		75.882		71.628		68.790

								9		BBB		77.947		77.820		77.520		76.618		72.323		69.458

								12		BB		81.971		81.837		81.522		80.574		76.056		73.044

								15		B		84.854		84.716		84.389		83.408		78.731		75.613
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		AA+		0.45%		0.42%		0.32%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.19%		0.46%		0.60%		0.73%		0.84%		0.93%		0.91%		0.09%		0.07%		0.04%		0.01%		0.00%		0.00%		0.11%		0.10%		0.10%		0.10%		0.11%		0.08%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.06%		0.09%		0.27%		0.29%		0.30%		0.31%		0.31%		0.0034347341		0.0064598254		0.0064844588		0.0065073991		0.0065290627		0.0065502293		0.0066811401		0.0082727511		0.0083433708		0.0084148654		0.0084888641		0.008560924		0.0084908244		0.0072000251		0.0072411375		0.0072856833		0.0073341317		0.0073877825		0.0075429498		0.0089902714		0.0090956211		0.0092069965		0.0093267597		0.0094472334		0.0090683931		0.0043924478		0.0044160339		0.0044482161		0.0044895201		0.0045412143		0.0046832032		0.0059035011		0.0060122362		0.0061322193		0.0062660389		0.0064073145		0.006471824		0.0057994564		0.0059626677		0.0061395516		0.006330683		0.0065398626		0.0068772566		0.0087595639		0.0090451055		0.0093469381		0.0096707021		0.0099949954		0.010193352		0.0092171056		0.0095788675		0.0099592451		0.0103588563		0.0107849864		0.0113261974		0.0132238094		0.0137297701		0.0142569209		0.0148146583		0.0153662057

		AA		0.45%		0.42%		0.32%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.19%		0.46%		0.60%		0.73%		0.84%		0.93%		0.91%		0.09%		0.07%		0.04%		0.01%		0.00%		0.00%		0.11%		0.10%		0.10%		0.10%		0.11%		0.08%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.06%		0.09%		0.27%		0.29%		0.30%		0.31%		0.31%		0.0034347341		0.0064598254		0.0064844588		0.0065073991		0.0065290627		0.0065502293		0.0066811401		0.0082727511		0.0083433708		0.0084148654		0.0084888641		0.008560924		0.0084908244		0.0072000251		0.0072411375		0.0072856833		0.0073341317		0.0073877825		0.0075429498		0.0089902714		0.0090956211		0.0092069965		0.0093267597		0.0094472334		0.0090683931		0.0043924478		0.0044160339		0.0044482161		0.0044895201		0.0045412143		0.0046832032		0.0059035011		0.0060122362		0.0061322193		0.0062660389		0.0064073145		0.006471824		0.0057994564		0.0059626677		0.0061395516		0.006330683		0.0065398626		0.0068772566		0.0087595639		0.0090451055		0.0093469381		0.0096707021		0.0099949954		0.010193352		0.0092171056		0.0095788675		0.0099592451		0.0103588563		0.0107849864		0.0113261974		0.0132238094		0.0137297701		0.0142569209		0.0148146583		0.0153662057

		AA-		0.52%		0.49%		0.39%		0.22%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.13%		0.27%		0.54%		0.68%		0.81%		0.93%		1.01%		0.99%		0.17%		0.14%		0.11%		0.09%		0.06%		0.05%		0.18%		0.18%		0.18%		0.18%		0.18%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.04%		0.01%		0.05%		0.08%		0.12%		0.15%		0.18%		0.35%		0.38%		0.39%		0.40%		0.41%		0.0044265726		0.0081737242		0.0082284939		0.0082815607		0.0083333401		0.0083851044		0.0085474657		0.0101883326		0.0102894988		0.010391517		0.0104965148		0.0105980495		0.0105581201		0.0093046933		0.0093765138		0.0094517416		0.0095308441		0.0096156213		0.0098010483		0.0112741083		0.0114097457		0.0115513665		0.0117018256		0.0118514657		0.0113723315		0.0054877656		0.0055097805		0.0055403792		0.0055800869		0.0056301449		0.0057718283		0.0070091371		0.0071166564		0.0072354076		0.0073679581		0.0075079887		0.0075712224		0.0068974226		0.0070593083		0.007234847		0.007424613		0.0076323837		0.0079698717		0.0098719274		0.0101564501		0.0104572401		0.0107799195		0.011103157		0.0112998192		0.0103166145		0.0106770917		0.0110561579		0.0114544301		0.0118791708		0.0124203716		0.0143360784		0.0148409336		0.0153669475		0.0159234968		0.0164738829

		A+		0.59%		0.56%		0.46%		0.29%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.07%		0.20%		0.35%		0.62%		0.76%		0.89%		1.01%		1.10%		1.07%		0.24%		0.21%		0.19%		0.16%		0.14%		0.12%		0.26%		0.25%		0.25%		0.25%		0.26%		0.23%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.02%		0.05%		0.09%		0.12%		0.09%		0.13%		0.17%		0.20%		0.23%		0.27%		0.44%		0.47%		0.48%		0.49%		0.50%		0.0054168432		0.0098845522		0.0099693345		0.0100524		0.0101341634		0.0102163873		0.0104101101		0.012100806		0.0122323906		0.0123648001		0.0125006585		0.012631532		0.0126217448		0.0114066034		0.0115090101		0.0116147939		0.0117244205		0.0118401876		0.0120558185		0.0135556452		0.0137214554		0.0138932026		0.0140742326		0.0142529162		0.0136737141		0.0065805711		0.0066009826		0.0066299656		0.0066680448		0.0067164339		0.0068577899		0.0081122208		0.0082184959		0.0083359868		0.0084672394		0.0086059972		0.0086679489		0.0079928933		0.0081534296		0.0083275996		0.0085159769		0.0087223148		0.0090598795		0.0109817437		0.0112652261		0.0115649522		0.0118865255		0.012208687		0.0124036554		0.0114136687		0.0117728442		0.012150582		0.0125474984		0.0129708325		0.0135120103		0.0154458494		0.0159495836		0.0164744452		0.017029791		0.0175790011

		A		0.66%		0.63%		0.53%		0.36%		0.05%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.04%		0.10%		0.00%		0.00%		0.02%		0.14%		0.28%		0.43%		0.70%		0.84%		0.97%		1.09%		1.18%		1.15%		0.31%		0.29%		0.26%		0.23%		0.21%		0.20%		0.33%		0.33%		0.32%		0.33%		0.33%		0.30%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.07%		0.10%		0.14%		0.17%		0.21%		0.18%		0.22%		0.26%		0.29%		0.32%		0.36%		0.53%		0.56%		0.57%		0.58%		0.59%		0.0064055509		0.0115923208		0.0117069922		0.011819929		0.0119315452		0.0120440912		0.012269087		0.0140101867		0.0141720621		0.0143347311		0.0145013118		0.014661389		0.0146817169		0.0135057764		0.0136386478		0.0137748622		0.0139148831		0.0140615042		0.0143072841		0.015834913		0.0160307816		0.0162325368		0.0164440131		0.0166516177		0.015972573		0.0076708746		0.0076896504		0.0077169857		0.0077534042		0.0078000917		0.0079410983		0.0092127632		0.0093177656		0.0094339678		0.0095638936		0.0097013508		0.0097620144		0.0090858792		0.0092450425		0.0094178203		0.0096047852		0.0098096666		0.0101472905		0.0120890239		0.0123714448		0.0126700857		0.0129905314		0.0133115964		0.0135048715		0.0125082793		0.012866136		0.0132425285		0.0136380722		0.0140599827		0.0146011246		0.0165531339		0.0170557317		0.0175794257		0.0181335525		0.018681572

		A-		0.79%		0.75%		0.66%		0.49%		0.18%		0.00%		0.00%		0.16%		0.11%		0.10%		0.11%		0.17%		0.23%		0.00%		0.03%		0.15%		0.28%		0.41%		0.56%		0.84%		0.98%		1.11%		1.22%		1.31%		1.29%		0.47%		0.45%		0.42%		0.40%		0.38%		0.37%		0.51%		0.50%		0.50%		0.51%		0.52%		0.49%		0.10%		0.09%		0.09%		0.10%		0.11%		0.13%		0.25%		0.28%		0.31%		0.35%		0.39%		0.42%		0.40%		0.44%		0.48%		0.52%		0.55%		0.59%		0.77%		0.79%		0.81%		0.82%		0.83%		0.0086823003		0.0122088571		0.0122877471		0.0123649292		0.0124408171		0.0125170756		0.0127076487		0.0144310254		0.0145579861		0.0146857728		0.0148169324		0.0149433332		0.0149266163		0.0136834791		0.0137805364		0.0138809642		0.0139852266		0.0140955322		0.014308642		0.0158436262		0.0160051224		0.0161725409		0.016349155		0.0165236203		0.016198477		0.0115768341		0.0116565566		0.0117447697		0.0118419922		0.0119504006		0.0121541031		0.0135151876		0.0136811311		0.0138581673		0.01404981		0.0142468783		0.0143696478		0.013778728		0.0139988019		0.0142323544		0.0144799511		0.0147463062		0.0151481057		0.0172040204		0.0175472518		0.017906515		0.0182883777		0.0186676954		0.0189232473		0.0180265837		0.0184450329		0.0188817926		0.0193374684		0.019820249		0.0204193458		0.0224068121		0.0229678586		0.0235497188		0.0241626685		0.0247663796

		BBB+		0.91%		0.88%		0.78%		0.61%		0.30%		0.02%		0.00%		0.28%		0.24%		0.22%		0.24%		0.29%		0.36%		0.06%		0.16%		0.28%		0.41%		0.55%		0.69%		0.97%		1.11%		1.24%		1.36%		1.45%		1.43%		0.63%		0.61%		0.59%		0.57%		0.55%		0.54%		0.68%		0.68%		0.68%		0.69%		0.70%		0.67%		0.28%		0.28%		0.29%		0.29%		0.30%		0.32%		0.46%		0.49%		0.52%		0.56%		0.60%		0.64%		0.62%		0.66%		0.70%		0.74%		0.78%		0.82%		1.00%		1.03%		1.05%		1.06%		1.07%		0.0109514533		0.012817437		0.0128603638		0.012901604		0.0129415707		0.0129813398		0.0131373491		0.0148436922		0.0149355556		0.0150282719		0.0151238137		0.0152163459		0.0151624797		0.0138528087		0.0139138569		0.0139782976		0.0140465954		0.0141203703		0.0143006721		0.0158439164		0.0159708504		0.0161037374		0.0162452862		0.0163864138		0.0164173707		0.0154693445		0.0156094456		0.0157579523		0.0159153785		0.0160848812		0.0163510609		0.0178067565		0.0180331014		0.0182704157		0.0185231935		0.0187792939		0.0189643276		0.0184651184		0.0187456157		0.0190394392		0.0193471474		0.0196744303		0.0201404129		0.0223178207		0.0227214153		0.0231408362		0.0235836262		0.0240207143		0.0243391134		0.0235519352		0.0240306112		0.0245273543		0.0250427609		0.0255859857		0.0262433768		0.0282767851		0.0288960051		0.0295357385		0.0302071951		0.0308662803

		BBB		1.04%		1.00%		0.91%		0.74%		0.43%		0.15%		0.00%		0.41%		0.37%		0.35%		0.36%		0.42%		0.48%		0.19%		0.29%		0.41%		0.54%		0.68%		0.82%		1.11%		1.25%		1.38%		1.50%		1.59%		1.57%		0.79%		0.77%		0.75%		0.73%		0.71%		0.71%		0.85%		0.86%		0.86%		0.87%		0.88%		0.86%		0.47%		0.47%		0.48%		0.49%		0.50%		0.52%		0.66%		0.69%		0.72%		0.77%		0.81%		0.85%		0.83%		0.88%		0.92%		0.97%		1.00%		1.05%		1.23%		1.26%		1.28%		1.30%		1.31%		0.013213066		0.0134180446		0.0134248239		0.0134299321		0.0134337817		0.0134368565		0.0135581586		0.0152481672		0.0153047477		0.0153622028		0.0154219273		0.0154803961		0.0153892742		0.014013741		0.0140385825		0.0140668327		0.0140989568		0.0141359828		0.0142833368		0.0158357627		0.0159279425		0.0160261006		0.0161323782		0.0162399674		0.0166292494		0.0193484421		0.0195483556		0.019756574		0.0199736059		0.0202035788		0.0205320202		0.0220875258		0.0223737331		0.0226707704		0.0229841026		0.0232986572		0.0235461199		0.0231451587		0.0234855916		0.0238391819		0.0242064808		0.0245941454		0.0251243268		0.0274306499		0.0278941587		0.0283732712		0.0288764973		0.029370872		0.0297527079		0.0290847575		0.0296232915		0.0301796315		0.0307543646		0.0313576044		0.0320736498		0.0341638064		0.0348409217		0.0355382322		0.0362678767		0.0369820151

		BBB-		1.16%		1.13%		1.03%		0.86%		0.56%		0.28%		0.04%		0.54%		0.49%		0.47%		0.49%		0.54%		0.61%		0.32%		0.42%		0.54%		0.67%		0.81%		0.96%		1.24%		1.38%		1.51%		1.63%		1.72%		1.71%		0.95%		0.93%		0.91%		0.89%		0.88%		0.88%		1.03%		1.03%		1.04%		1.05%		1.06%		1.04%		0.66%		0.66%		0.67%		0.68%		0.70%		0.72%		0.86%		0.89%		0.93%		0.97%		1.02%		1.06%		1.05%		1.10%		1.15%		1.19%		1.23%		1.28%		1.46%		1.49%		1.52%		1.54%		1.56%		0.0154671943		0.0140106639		0.0139811085		0.0139498916		0.0139174252		0.0138835976		0.0139700467		0.01564443		0.0156655394		0.0156875395		0.0157112443		0.0157354516		0.0156069661		0.0141662515		0.0141546859		0.0141465394		0.0141422779		0.0141423335		0.0142565984		0.0158191444		0.0158763752		0.0159396046		0.0160104024		0.0160842497		0.0168341082		0.0232141625		0.0234733243		0.0237406743		0.0240167162		0.0243065379		0.0246970291		0.0263575501		0.0267030817		0.0270592877		0.0274325946		0.027805027		0.0281150893		0.0278189561		0.028218836		0.0286316881		0.0290580563		0.0295055562		0.0300999601		0.0325427328		0.0330657049		0.033604041		0.0341672102		0.0347183864		0.0351642681		0.0346254774		0.0352234973		0.0358390445		0.0364726964		0.0371355188		0.0379105991		0.040068641		0.0408033703		0.0415579584		0.0423454677		0.0431143351

		BB+		3.37%		3.36%		3.32%		3.23%		3.10%		2.96%		2.79%		2.53%		2.35%		2.20%		2.07%		2.00%		1.96%		1.94%		1.97%		2.02%		2.07%		2.14%		2.22%		2.46%		2.54%		2.60%		2.65%		2.68%		2.65%		2.27%		2.23%		2.18%		2.14%		2.10%		2.07%		2.21%		2.19%		2.17%		2.16%		2.15%		2.12%		1.90%		1.89%		1.88%		1.88%		1.88%		1.89%		2.03%		2.05%		2.07%		2.10%		2.13%		2.13%		1.78%		1.80%		1.81%		1.83%		1.84%		1.86%		2.05%		2.05%		2.05%		2.04%		2.03%		0.0202441807		0.0210439004		0.0208354505		0.0206253085		0.0204138816		0.0201981186		0.0201088668		0.0216523414		0.0214966462		0.0213418321		0.0211858116		0.0210389763		0.0207077629		0.0187878884		0.0185894832		0.0183944392		0.018203222		0.0180131987		0.0179567736		0.0195648368		0.0194419851		0.0193251174		0.0192128533		0.0191124879		0.0190647242		0.0194082832		0.0193384511		0.0192770478		0.019224592		0.0191808072		0.0192324812		0.020412566		0.0204283412		0.0204551769		0.0204941277		0.0205434053		0.020486359		0.0194418262		0.0195043935		0.0195804271		0.0196704973		0.0197767427		0.020021377		0.0219254282		0.022111988		0.0223146306		0.0225373663		0.0227653219		0.0228280242		0.0213812179		0.0216350539		0.0219073028		0.0221985803		0.0225143948		0.0229671669		0.025042109		0.0254444616		0.0258678053		0.0263198345		0.0267706061

		BB		3.54%		3.56%		3.57%		3.53%		3.45%		3.35%		3.22%		2.85%		2.67%		2.52%		2.40%		2.32%		2.28%		2.22%		2.24%		2.28%		2.33%		2.39%		2.46%		2.70%		2.77%		2.83%		2.87%		2.89%		2.89%		2.84%		2.82%		2.80%		2.78%		2.76%		2.75%		2.92%		2.92%		2.92%		2.93%		2.95%		2.92%		2.58%		2.58%		2.59%		2.60%		2.61%		2.64%		2.79%		2.82%		2.86%		2.90%		2.95%		2.94%		2.51%		2.54%		2.56%		2.59%		2.61%		2.64%		2.84%		2.85%		2.86%		2.86%		2.86%		0.0281845707		0.0251341485		0.0248778246		0.0246197801		0.0243604196		0.0240959025		0.0239657779		0.0255626476		0.0253623671		0.0251629395		0.0249615432		0.024771497		0.0243923655		0.0223829859		0.0221382066		0.0218967376		0.0216590431		0.0214217256		0.0213273964		0.0230119311		0.0228459718		0.0226859498		0.0225297758		0.0223875795		0.0224268599		0.0239450676		0.0238637954		0.0237908977		0.0237268903		0.023671304		0.0237146761		0.0249307255		0.0249358568		0.0249519815		0.0249799752		0.0250185797		0.0249471749		0.0238573774		0.0239080594		0.0239721289		0.0240501531		0.0241440701		0.024380874		0.026334488		0.026509977		0.0267014576		0.0269127539		0.027129734		0.0271751832		0.0256582039		0.0258991892		0.0261584878		0.0264367128		0.0267391555		0.0271838866		0.029319008		0.02970926		0.0301203911		0.0305598925		0.0309986341

		BB-		3.88%		3.94%		4.01%		4.02%		3.99%		3.94%		3.86%		3.38%		3.21%		3.06%		2.94%		2.87%		2.83%		2.74%		2.77%		2.81%		2.86%		2.91%		2.98%		3.23%		3.30%		3.36%		3.40%		3.42%		3.43%		3.48%		3.46%		3.45%		3.44%		3.43%		3.43%		3.61%		3.62%		3.64%		3.65%		3.67%		3.63%		3.02%		3.01%		3.01%		3.01%		3.02%		3.04%		3.19%		3.22%		3.25%		3.28%		3.32%		3.41%		3.90%		3.97%		4.03%		4.08%		4.14%		4.20%		4.42%		4.47%		4.51%		4.55%		4.58%		0.0444535886		0.0293437208		0.0289813666		0.0286171799		0.0282515622		0.0278789252		0.0276521907		0.0292832754		0.0289813565		0.0286801982		0.0283753073		0.0280866831		0.0276019327		0.0254237164		0.0250741553		0.0247277773		0.024385046		0.0240408391		0.0238555342		0.0256378076		0.0253724453		0.0251129246		0.0248555238		0.0246169094		0.0250020586		0.0305762834		0.0305047468		0.0304415096		0.030387083		0.0303411489		0.0303977265		0.0316767556		0.0316923363		0.0317188068		0.0317572062		0.0318057713		0.0317400255		0.0306204658		0.030680047		0.0307528889		0.0308395532		0.0309421127		0.0311929335		0.0332344312		0.0334195718		0.0336205445		0.0338413214		0.0340671634		0.0341148601		0.0325456374		0.0327940982		0.033060691		0.0333460221		0.0336554914		0.0341116192		0.0363190903		0.0367167881		0.0371351485		0.0375817722		0.0380270771

		B+		4.15%		4.23%		4.35%		4.42%		4.42%		4.42%		4.37%		3.79%		3.62%		3.47%		3.35%		3.28%		3.23%		3.00%		3.00%		3.01%		3.04%		3.07%		3.12%		3.35%		3.40%		3.43%		3.45%		3.45%		3.47%		3.83%		3.83%		3.82%		3.82%		3.82%		3.83%		4.01%		4.03%		4.05%		4.08%		4.10%		4.09%		3.68%		3.70%		3.72%		3.74%		3.76%		3.80%		3.97%		4.01%		4.06%		4.11%		4.16%		4.19%		3.88%		3.93%		3.97%		4.01%		4.05%		4.09%		4.31%		4.35%		4.37%		4.39%		4.40%		0.0431585846		0.0341909109		0.0338848654		0.0335770673		0.0332679159		0.0329527478		0.032784631		0.0345005449		0.0342560032		0.0340122698		0.0337657908		0.0335327913		0.0331005376		0.0309499792		0.0306573859		0.0303680158		0.0300823285		0.0297961336		0.0296668382		0.0314904425		0.0312814904		0.0310783785		0.0308783055		0.0306942351		0.0308184617		0.0334892807		0.0333959658		0.0333109122		0.0332346297		0.0331664404		0.0332036403		0.034496951		0.0344914384		0.0344967749		0.0345136517		0.0345413478		0.0344515979		0.0332813598		0.0333188604		0.0333695766		0.0334340691		0.0335140464		0.0337455725		0.0358067156		0.0359704685		0.0361500092		0.0363489578		0.036553986		0.0365752623		0.0349316199		0.0351572749		0.0354010174		0.0356634534		0.0359496073		0.0363875018		0.0386388996		0.0390148427		0.0394114059		0.039835833		0.0402599767

		B		4.59%		4.68%		4.79%		4.86%		4.86%		4.86%		4.81%		4.25%		4.08%		3.94%		3.83%		3.76%		3.72%		3.51%		3.52%		3.54%		3.58%		3.62%		3.67%		3.92%		3.97%		4.01%		4.04%		4.05%		4.08%		4.45%		4.45%		4.45%		4.46%		4.46%		4.48%		4.68%		4.71%		4.73%		4.77%		4.80%		4.81%		4.49%		4.52%		4.55%		4.58%		4.62%		4.67%		4.86%		4.91%		4.97%		5.04%		5.11%		5.08%		4.19%		4.23%		4.26%		4.28%		4.30%		4.34%		4.56%		4.58%		4.59%		4.60%		4.60%		0.0450082232		0.0357051043		0.0352630544		0.0348190582		0.0343735128		0.0339195127		0.0336191658		0.0352635142		0.0348846551		0.0345064492		0.0341231346		0.0337597725		0.033185594		0.0307904193		0.0303584688		0.0299295498		0.0295041235		0.0290757068		0.0288189944		0.0306827154		0.0303390808		0.0300011545		0.0296639257		0.0293492173		0.0297207152		0.0358016959		0.0356677588		0.0355420417		0.0354250544		0.0353154511		0.035310105		0.0365378341		0.0364910134		0.0364550091		0.0364298347		0.0364168057		0.0362755408		0.0349617383		0.0349552769		0.0349620012		0.034982473		0.0350176806		0.0352043016		0.0372098119		0.0373294329		0.0374648308		0.0376189042		0.0377812227		0.0377463227		0.0359307467		0.0361094512		0.036306244		0.0365217342		0.03676018		0.0371557264		0.0394248944		0.0397553493		0.0401064495		0.040484698		0.0408649287

		B-		5.40%		5.46%		5.52%		5.54%		5.50%		5.45%		5.38%		5.12%		5.02%		4.93%		4.88%		4.86%		4.87%		4.68%		4.74%		4.81%		4.89%		4.98%		5.09%		5.39%		5.49%		5.58%		5.66%		5.71%		5.72%		5.44%		5.43%		5.43%		5.42%		5.42%		5.43%		5.64%		5.65%		5.67%		5.70%		5.72%		5.70%		5.16%		5.17%		5.18%		5.19%		5.21%		5.24%		5.41%		5.45%		5.49%		5.53%		5.58%		5.74%		6.83%		6.93%		7.03%		7.12%		7.21%		7.31%		7.58%		7.67%		7.74%		7.82%		7.88%		0.0772541085		0.0569654212		0.056781752		0.0565964833		0.0564100023		0.0562196463		0.0561997883		0.0583974445		0.058286886		0.0581771764		0.0580669448		0.0579636114		0.0576578421		0.0556115309		0.0554527031		0.0552970833		0.0551451134		0.0549947784		0.0550133913		0.0571720611		0.0571012967		0.0570362177		0.0569762643		0.0569253524		0.0556070841		0.0433408603		0.0429865995		0.0426402582		0.0423023483		0.0419679002		0.041760297		0.0430392634		0.042777754		0.0425268241		0.0422829655		0.0420580876		0.0416991644		0.0401157423		0.0398912393		0.0396797001		0.0394816948		0.0392946358		0.0392793791		0.0413065429		0.0412131523		0.041135419		0.0410727581		0.0410287397		0.0407654206		0.0385265997		0.0384862714		0.0384639547		0.0384602733		0.0384759083		0.0386865366		0.041220691		0.0413420956		0.0414841925		0.0416500778		0.0418283006
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Calculator

		

												section 3.2

												swapprice1

		AAA				AAA		1		5		8

		AA+				AA		3		5		15

		AA				A		6		5		30

		AA-				BBB		9		5		77

		A+				BB		12		5		279

		A				B		15		5		437

		A-

		BBB+										section 3.4

		BBB										swapprice2		SELLER

		BBB-										1		3		6		9		12		15

		BB+								5		AAA		AA		A		BBB		BB		B

		BB				REFERENCE ENTITY		1		AAA		8		8		8		8		8		8

		BB-						3		AA		15		15		15		15		15		15

		B+						6		A		30		30		30		30		30		30

		B						9		BBB		77		77		77		77		76		76

		B-						12		BB		279		279		279		280		280		280

								15		B		437		437		437		437		436		436

												section 3.5

								REFERENCE ENTITY				swapprice3		SELLER

								6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.650		29.649		29.646		29.641		29.640		29.636

								3		AA		29.649		29.647		29.645		29.639		29.639		29.635

								6		A		29.646		29.645		29.642		29.637		29.637		29.632

								9		BBB		29.640		29.639		29.636		29.631		29.631		29.627

								12		BB		29.639		29.637		29.635		29.630		29.631		29.628

								15		B		29.634		29.632		29.630		29.625		29.627		29.624

												section 3.6

				payment delay		30		REFERENCE ENTITY				swapprice4		SELLER

				delivery notice		20		6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.542		29.535		29.520		29.484		29.360		29.259

								3		AA		29.542		29.535		29.520		29.484		29.360		29.259

								6		A		29.542		29.534		29.520		29.483		29.360		29.259

								9		BBB		29.536		29.529		29.514		29.478		29.355		29.255

								12		BB		29.531		29.523		29.509		29.473		29.350		29.251

								15		B		29.522		29.515		29.500		29.465		29.343		29.244

												section 3.7

				payment delay		1		REFERENCE ENTITY				swapprice5		SELLER

				delivery notice		1		6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.821		29.780		29.682		29.389		27.948		27.006

								3		AA		29.860		29.818		29.721		29.427		27.985		27.041

								6		A		29.952		29.910		29.812		29.517		28.070		27.124

								9		BBB		30.232		30.189		30.090		29.793		28.333		27.378

								12		BB		31.733		31.689		31.585		31.273		29.740		28.738

								15		B		32.790		32.744		32.637		32.314		30.730		29.694

												section 3.7 without payment delays

								REFERENCE ENTITY				swapprice6		SELLER

								9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.876		76.762		76.488		75.659		71.638		68.976

								3		AA		76.980		76.865		76.591		75.761		71.735		69.069

								6		A		77.224		77.109		76.834		76.001		71.962		69.288

								9		BBB		77.973		77.856		77.579		76.738		72.660		69.960

								12		BB		81.965		81.842		81.551		80.667		76.380		73.541

								15		B		84.790		84.664		84.362		83.448		79.013		76.076

												section 3.8 quarterly payments

				payment delay		30		REFERENCE ENTITY				swapprice7		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.884		76.759		76.463		75.574		71.337		68.511

								3		AA		76.989		76.864		76.567		75.677		71.434		68.604

								6		A		77.240		77.114		76.816		75.923		71.666		68.828

								9		BBB		78.012		77.885		77.585		76.683		72.383		69.516

								12		BB		82.109		81.975		81.659		80.709		76.184		73.166

								15		B		85.030		84.891		84.564		83.580		78.895		75.769

				correlation		0%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice8		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.884		76.759		76.463		75.574		71.337		68.511

								3		AA		76.989		76.864		76.567		75.677		71.434		68.604

								6		A		77.240		77.114		76.816		75.923		71.666		68.828

								9		BBB		78.012		77.885		77.585		76.683		72.383		69.516

								12		BB		82.109		81.975		81.659		80.709		76.184		73.166

								15		B		85.030		84.891		84.564		83.580		78.895		75.769

				buyer correl		5%

				seller correl		0%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice8		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.860		76.735		76.439		75.550		71.314		68.489

								3		AA		76.959		76.833		76.537		75.647		71.406		68.577

								6		A		77.198		77.072		76.775		75.882		71.628		68.790

								9		BBB		77.947		77.820		77.520		76.618		72.323		69.458

								12		BB		81.971		81.837		81.522		80.574		76.056		73.044

								15		B		84.854		84.716		84.389		83.408		78.731		75.613
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				27-Mar-00

				1-Apr-00		1-May-00		1-Jun-00		1-Jul-00		1-Aug-00		1-Sep-00		1-Oct-00		1-Nov-00		1-Dec-00		1-Jan-01		1-Feb-01		1-Mar-01		1-Apr-01		1-May-01		1-Jun-01		1-Jul-01		1-Aug-01		1-Sep-01		1-Oct-01		1-Nov-01		1-Dec-01		1-Jan-02		1-Feb-02		1-Mar-02		1-Apr-02		1-May-02		1-Jun-02		1-Jul-02		1-Aug-02		1-Sep-02		1-Oct-02		1-Nov-02		1-Dec-02		1-Jan-03		1-Feb-03		1-Mar-03		1-Apr-03		1-May-03		1-Jun-03		1-Jul-03		1-Aug-03		1-Sep-03		1-Oct-03		1-Nov-03		1-Dec-03		1-Jan-04		1-Feb-04		1-Mar-04		1-Apr-04		1-May-04		1-Jun-04		1-Jul-04		1-Aug-04		1-Sep-04		1-Oct-04		1-Nov-04		1-Dec-04		1-Jan-05		1-Feb-05		1-Mar-05

		AAA		0.31%		0.27%		0.17%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.32%		0.46%		0.59%		0.70%		0.79%		0.76%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.02%		0.04%		0.05%		0.06%		0.06%		0.0009050627		0.0046327945		0.0046586731		0.004682854		0.0047057545		0.0047281758		0.0048582011		0.006420971		0.0064918697		0.0065636454		0.0066379332		0.0067102722		0.0066421376		0.0053676353		0.0054095355		0.0054548771		0.0055041307		0.0055586103		0.0057125726		0.0071319559		0.0072373877		0.0073488603		0.0074687389		0.0075893388		0.0071744841		0.0021529184		0.0021677528		0.0021912112		0.0022238215		0.0022667116		0.0023983885		0.003586311		0.003685961		0.0037968989		0.0039215676		0.0040540301		0.0041102031		0.0034330422		0.0035875049		0.0037556897		0.003938174		0.0041386194		0.004465128		0.0063058797		0.0065823692		0.0068752143		0.007189911		0.0075056408		0.007696477		0.0067207251		0.0070739936		0.0074459523		0.0078372221		0.008254955		0.0087866013		0.0106566443		0.0111542837		0.0116732039		0.0122226704		0.0127664374

		AA+		0.45%		0.42%		0.32%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.19%		0.46%		0.60%		0.73%		0.84%		0.93%		0.91%		0.09%		0.07%		0.04%		0.01%		0.00%		0.00%		0.11%		0.10%		0.10%		0.10%		0.11%		0.08%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.06%		0.09%		0.27%		0.29%		0.30%		0.31%		0.31%		0.0034347341		0.0064598254		0.0064844588		0.0065073991		0.0065290627		0.0065502293		0.0066811401		0.0082727511		0.0083433708		0.0084148654		0.0084888641		0.008560924		0.0084908244		0.0072000251		0.0072411375		0.0072856833		0.0073341317		0.0073877825		0.0075429498		0.0089902714		0.0090956211		0.0092069965		0.0093267597		0.0094472334		0.0090683931		0.0043924478		0.0044160339		0.0044482161		0.0044895201		0.0045412143		0.0046832032		0.0059035011		0.0060122362		0.0061322193		0.0062660389		0.0064073145		0.006471824		0.0057994564		0.0059626677		0.0061395516		0.006330683		0.0065398626		0.0068772566		0.0087595639		0.0090451055		0.0093469381		0.0096707021		0.0099949954		0.010193352		0.0092171056		0.0095788675		0.0099592451		0.0103588563		0.0107849864		0.0113261974		0.0132238094		0.0137297701		0.0142569209		0.0148146583		0.0153662057

		AA		0.45%		0.42%		0.32%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.19%		0.46%		0.60%		0.73%		0.84%		0.93%		0.91%		0.09%		0.07%		0.04%		0.01%		0.00%		0.00%		0.11%		0.10%		0.10%		0.10%		0.11%		0.08%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.06%		0.09%		0.27%		0.29%		0.30%		0.31%		0.31%		0.0034347341		0.0064598254		0.0064844588		0.0065073991		0.0065290627		0.0065502293		0.0066811401		0.0082727511		0.0083433708		0.0084148654		0.0084888641		0.008560924		0.0084908244		0.0072000251		0.0072411375		0.0072856833		0.0073341317		0.0073877825		0.0075429498		0.0089902714		0.0090956211		0.0092069965		0.0093267597		0.0094472334		0.0090683931		0.0043924478		0.0044160339		0.0044482161		0.0044895201		0.0045412143		0.0046832032		0.0059035011		0.0060122362		0.0061322193		0.0062660389		0.0064073145		0.006471824		0.0057994564		0.0059626677		0.0061395516		0.006330683		0.0065398626		0.0068772566		0.0087595639		0.0090451055		0.0093469381		0.0096707021		0.0099949954		0.010193352		0.0092171056		0.0095788675		0.0099592451		0.0103588563		0.0107849864		0.0113261974		0.0132238094		0.0137297701		0.0142569209		0.0148146583		0.0153662057

		AA-		0.52%		0.49%		0.39%		0.22%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.13%		0.27%		0.54%		0.68%		0.81%		0.93%		1.01%		0.99%		0.17%		0.14%		0.11%		0.09%		0.06%		0.05%		0.18%		0.18%		0.18%		0.18%		0.18%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.04%		0.01%		0.05%		0.08%		0.12%		0.15%		0.18%		0.35%		0.38%		0.39%		0.40%		0.41%		0.0044265726		0.0081737242		0.0082284939		0.0082815607		0.0083333401		0.0083851044		0.0085474657		0.0101883326		0.0102894988		0.010391517		0.0104965148		0.0105980495		0.0105581201		0.0093046933		0.0093765138		0.0094517416		0.0095308441		0.0096156213		0.0098010483		0.0112741083		0.0114097457		0.0115513665		0.0117018256		0.0118514657		0.0113723315		0.0054877656		0.0055097805		0.0055403792		0.0055800869		0.0056301449		0.0057718283		0.0070091371		0.0071166564		0.0072354076		0.0073679581		0.0075079887		0.0075712224		0.0068974226		0.0070593083		0.007234847		0.007424613		0.0076323837		0.0079698717		0.0098719274		0.0101564501		0.0104572401		0.0107799195		0.011103157		0.0112998192		0.0103166145		0.0106770917		0.0110561579		0.0114544301		0.0118791708		0.0124203716		0.0143360784		0.0148409336		0.0153669475		0.0159234968		0.0164738829

		A+		0.59%		0.56%		0.46%		0.29%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.07%		0.20%		0.35%		0.62%		0.76%		0.89%		1.01%		1.10%		1.07%		0.24%		0.21%		0.19%		0.16%		0.14%		0.12%		0.26%		0.25%		0.25%		0.25%		0.26%		0.23%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.02%		0.05%		0.09%		0.12%		0.09%		0.13%		0.17%		0.20%		0.23%		0.27%		0.44%		0.47%		0.48%		0.49%		0.50%		0.0054168432		0.0098845522		0.0099693345		0.0100524		0.0101341634		0.0102163873		0.0104101101		0.012100806		0.0122323906		0.0123648001		0.0125006585		0.012631532		0.0126217448		0.0114066034		0.0115090101		0.0116147939		0.0117244205		0.0118401876		0.0120558185		0.0135556452		0.0137214554		0.0138932026		0.0140742326		0.0142529162		0.0136737141		0.0065805711		0.0066009826		0.0066299656		0.0066680448		0.0067164339		0.0068577899		0.0081122208		0.0082184959		0.0083359868		0.0084672394		0.0086059972		0.0086679489		0.0079928933		0.0081534296		0.0083275996		0.0085159769		0.0087223148		0.0090598795		0.0109817437		0.0112652261		0.0115649522		0.0118865255		0.012208687		0.0124036554		0.0114136687		0.0117728442		0.012150582		0.0125474984		0.0129708325		0.0135120103		0.0154458494		0.0159495836		0.0164744452		0.017029791		0.0175790011

		A		0.66%		0.63%		0.53%		0.36%		0.05%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.04%		0.10%		0.00%		0.00%		0.02%		0.14%		0.28%		0.43%		0.70%		0.84%		0.97%		1.09%		1.18%		1.15%		0.31%		0.29%		0.26%		0.23%		0.21%		0.20%		0.33%		0.33%		0.32%		0.33%		0.33%		0.30%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.07%		0.10%		0.14%		0.17%		0.21%		0.18%		0.22%		0.26%		0.29%		0.32%		0.36%		0.53%		0.56%		0.57%		0.58%		0.59%		0.0064055509		0.0115923208		0.0117069922		0.011819929		0.0119315452		0.0120440912		0.012269087		0.0140101867		0.0141720621		0.0143347311		0.0145013118		0.014661389		0.0146817169		0.0135057764		0.0136386478		0.0137748622		0.0139148831		0.0140615042		0.0143072841		0.015834913		0.0160307816		0.0162325368		0.0164440131		0.0166516177		0.015972573		0.0076708746		0.0076896504		0.0077169857		0.0077534042		0.0078000917		0.0079410983		0.0092127632		0.0093177656		0.0094339678		0.0095638936		0.0097013508		0.0097620144		0.0090858792		0.0092450425		0.0094178203		0.0096047852		0.0098096666		0.0101472905		0.0120890239		0.0123714448		0.0126700857		0.0129905314		0.0133115964		0.0135048715		0.0125082793		0.012866136		0.0132425285		0.0136380722		0.0140599827		0.0146011246		0.0165531339		0.0170557317		0.0175794257		0.0181335525		0.018681572

		A-		0.79%		0.75%		0.66%		0.49%		0.18%		0.00%		0.00%		0.16%		0.11%		0.10%		0.11%		0.17%		0.23%		0.00%		0.03%		0.15%		0.28%		0.41%		0.56%		0.84%		0.98%		1.11%		1.22%		1.31%		1.29%		0.47%		0.45%		0.42%		0.40%		0.38%		0.37%		0.51%		0.50%		0.50%		0.51%		0.52%		0.49%		0.10%		0.09%		0.09%		0.10%		0.11%		0.13%		0.25%		0.28%		0.31%		0.35%		0.39%		0.42%		0.40%		0.44%		0.48%		0.52%		0.55%		0.59%		0.77%		0.79%		0.81%		0.82%		0.83%		0.0086823003		0.0122088571		0.0122877471		0.0123649292		0.0124408171		0.0125170756		0.0127076487		0.0144310254		0.0145579861		0.0146857728		0.0148169324		0.0149433332		0.0149266163		0.0136834791		0.0137805364		0.0138809642		0.0139852266		0.0140955322		0.014308642		0.0158436262		0.0160051224		0.0161725409		0.016349155		0.0165236203		0.016198477		0.0115768341		0.0116565566		0.0117447697		0.0118419922		0.0119504006		0.0121541031		0.0135151876		0.0136811311		0.0138581673		0.01404981		0.0142468783		0.0143696478		0.013778728		0.0139988019		0.0142323544		0.0144799511		0.0147463062		0.0151481057		0.0172040204		0.0175472518		0.017906515		0.0182883777		0.0186676954		0.0189232473		0.0180265837		0.0184450329		0.0188817926		0.0193374684		0.019820249		0.0204193458		0.0224068121		0.0229678586		0.0235497188		0.0241626685		0.0247663796

		BBB+		0.91%		0.88%		0.78%		0.61%		0.30%		0.02%		0.00%		0.28%		0.24%		0.22%		0.24%		0.29%		0.36%		0.06%		0.16%		0.28%		0.41%		0.55%		0.69%		0.97%		1.11%		1.24%		1.36%		1.45%		1.43%		0.63%		0.61%		0.59%		0.57%		0.55%		0.54%		0.68%		0.68%		0.68%		0.69%		0.70%		0.67%		0.28%		0.28%		0.29%		0.29%		0.30%		0.32%		0.46%		0.49%		0.52%		0.56%		0.60%		0.64%		0.62%		0.66%		0.70%		0.74%		0.78%		0.82%		1.00%		1.03%		1.05%		1.06%		1.07%		0.0109514533		0.012817437		0.0128603638		0.012901604		0.0129415707		0.0129813398		0.0131373491		0.0148436922		0.0149355556		0.0150282719		0.0151238137		0.0152163459		0.0151624797		0.0138528087		0.0139138569		0.0139782976		0.0140465954		0.0141203703		0.0143006721		0.0158439164		0.0159708504		0.0161037374		0.0162452862		0.0163864138		0.0164173707		0.0154693445		0.0156094456		0.0157579523		0.0159153785		0.0160848812		0.0163510609		0.0178067565		0.0180331014		0.0182704157		0.0185231935		0.0187792939		0.0189643276		0.0184651184		0.0187456157		0.0190394392		0.0193471474		0.0196744303		0.0201404129		0.0223178207		0.0227214153		0.0231408362		0.0235836262		0.0240207143		0.0243391134		0.0235519352		0.0240306112		0.0245273543		0.0250427609		0.0255859857		0.0262433768		0.0282767851		0.0288960051		0.0295357385		0.0302071951		0.0308662803

		BBB		1.04%		1.00%		0.91%		0.74%		0.43%		0.15%		0.00%		0.41%		0.37%		0.35%		0.36%		0.42%		0.48%		0.19%		0.29%		0.41%		0.54%		0.68%		0.82%		1.11%		1.25%		1.38%		1.50%		1.59%		1.57%		0.79%		0.77%		0.75%		0.73%		0.71%		0.71%		0.85%		0.86%		0.86%		0.87%		0.88%		0.86%		0.47%		0.47%		0.48%		0.49%		0.50%		0.52%		0.66%		0.69%		0.72%		0.77%		0.81%		0.85%		0.83%		0.88%		0.92%		0.97%		1.00%		1.05%		1.23%		1.26%		1.28%		1.30%		1.31%		0.013213066		0.0134180446		0.0134248239		0.0134299321		0.0134337817		0.0134368565		0.0135581586		0.0152481672		0.0153047477		0.0153622028		0.0154219273		0.0154803961		0.0153892742		0.014013741		0.0140385825		0.0140668327		0.0140989568		0.0141359828		0.0142833368		0.0158357627		0.0159279425		0.0160261006		0.0161323782		0.0162399674		0.0166292494		0.0193484421		0.0195483556		0.019756574		0.0199736059		0.0202035788		0.0205320202		0.0220875258		0.0223737331		0.0226707704		0.0229841026		0.0232986572		0.0235461199		0.0231451587		0.0234855916		0.0238391819		0.0242064808		0.0245941454		0.0251243268		0.0274306499		0.0278941587		0.0283732712		0.0288764973		0.029370872		0.0297527079		0.0290847575		0.0296232915		0.0301796315		0.0307543646		0.0313576044		0.0320736498		0.0341638064		0.0348409217		0.0355382322		0.0362678767		0.0369820151

		BBB-		1.16%		1.13%		1.03%		0.86%		0.56%		0.28%		0.04%		0.54%		0.49%		0.47%		0.49%		0.54%		0.61%		0.32%		0.42%		0.54%		0.67%		0.81%		0.96%		1.24%		1.38%		1.51%		1.63%		1.72%		1.71%		0.95%		0.93%		0.91%		0.89%		0.88%		0.88%		1.03%		1.03%		1.04%		1.05%		1.06%		1.04%		0.66%		0.66%		0.67%		0.68%		0.70%		0.72%		0.86%		0.89%		0.93%		0.97%		1.02%		1.06%		1.05%		1.10%		1.15%		1.19%		1.23%		1.28%		1.46%		1.49%		1.52%		1.54%		1.56%		0.0154671943		0.0140106639		0.0139811085		0.0139498916		0.0139174252		0.0138835976		0.0139700467		0.01564443		0.0156655394		0.0156875395		0.0157112443		0.0157354516		0.0156069661		0.0141662515		0.0141546859		0.0141465394		0.0141422779		0.0141423335		0.0142565984		0.0158191444		0.0158763752		0.0159396046		0.0160104024		0.0160842497		0.0168341082		0.0232141625		0.0234733243		0.0237406743		0.0240167162		0.0243065379		0.0246970291		0.0263575501		0.0267030817		0.0270592877		0.0274325946		0.027805027		0.0281150893		0.0278189561		0.028218836		0.0286316881		0.0290580563		0.0295055562		0.0300999601		0.0325427328		0.0330657049		0.033604041		0.0341672102		0.0347183864		0.0351642681		0.0346254774		0.0352234973		0.0358390445		0.0364726964		0.0371355188		0.0379105991		0.040068641		0.0408033703		0.0415579584		0.0423454677		0.0431143351

		BB+		3.37%		3.36%		3.32%		3.23%		3.10%		2.96%		2.79%		2.53%		2.35%		2.20%		2.07%		2.00%		1.96%		1.94%		1.97%		2.02%		2.07%		2.14%		2.22%		2.46%		2.54%		2.60%		2.65%		2.68%		2.65%		2.27%		2.23%		2.18%		2.14%		2.10%		2.07%		2.21%		2.19%		2.17%		2.16%		2.15%		2.12%		1.90%		1.89%		1.88%		1.88%		1.88%		1.89%		2.03%		2.05%		2.07%		2.10%		2.13%		2.13%		1.78%		1.80%		1.81%		1.83%		1.84%		1.86%		2.05%		2.05%		2.05%		2.04%		2.03%		0.0202441807		0.0210439004		0.0208354505		0.0206253085		0.0204138816		0.0201981186		0.0201088668		0.0216523414		0.0214966462		0.0213418321		0.0211858116		0.0210389763		0.0207077629		0.0187878884		0.0185894832		0.0183944392		0.018203222		0.0180131987		0.0179567736		0.0195648368		0.0194419851		0.0193251174		0.0192128533		0.0191124879		0.0190647242		0.0194082832		0.0193384511		0.0192770478		0.019224592		0.0191808072		0.0192324812		0.020412566		0.0204283412		0.0204551769		0.0204941277		0.0205434053		0.020486359		0.0194418262		0.0195043935		0.0195804271		0.0196704973		0.0197767427		0.020021377		0.0219254282		0.022111988		0.0223146306		0.0225373663		0.0227653219		0.0228280242		0.0213812179		0.0216350539		0.0219073028		0.0221985803		0.0225143948		0.0229671669		0.025042109		0.0254444616		0.0258678053		0.0263198345		0.0267706061

		BB		3.54%		3.56%		3.57%		3.53%		3.45%		3.35%		3.22%		2.85%		2.67%		2.52%		2.40%		2.32%		2.28%		2.22%		2.24%		2.28%		2.33%		2.39%		2.46%		2.70%		2.77%		2.83%		2.87%		2.89%		2.89%		2.84%		2.82%		2.80%		2.78%		2.76%		2.75%		2.92%		2.92%		2.92%		2.93%		2.95%		2.92%		2.58%		2.58%		2.59%		2.60%		2.61%		2.64%		2.79%		2.82%		2.86%		2.90%		2.95%		2.94%		2.51%		2.54%		2.56%		2.59%		2.61%		2.64%		2.84%		2.85%		2.86%		2.86%		2.86%		0.0281845707		0.0251341485		0.0248778246		0.0246197801		0.0243604196		0.0240959025		0.0239657779		0.0255626476		0.0253623671		0.0251629395		0.0249615432		0.024771497		0.0243923655		0.0223829859		0.0221382066		0.0218967376		0.0216590431		0.0214217256		0.0213273964		0.0230119311		0.0228459718		0.0226859498		0.0225297758		0.0223875795		0.0224268599		0.0239450676		0.0238637954		0.0237908977		0.0237268903		0.023671304		0.0237146761		0.0249307255		0.0249358568		0.0249519815		0.0249799752		0.0250185797		0.0249471749		0.0238573774		0.0239080594		0.0239721289		0.0240501531		0.0241440701		0.024380874		0.026334488		0.026509977		0.0267014576		0.0269127539		0.027129734		0.0271751832		0.0256582039		0.0258991892		0.0261584878		0.0264367128		0.0267391555		0.0271838866		0.029319008		0.02970926		0.0301203911		0.0305598925		0.0309986341

		BB-		3.88%		3.94%		4.01%		4.02%		3.99%		3.94%		3.86%		3.38%		3.21%		3.06%		2.94%		2.87%		2.83%		2.74%		2.77%		2.81%		2.86%		2.91%		2.98%		3.23%		3.30%		3.36%		3.40%		3.42%		3.43%		3.48%		3.46%		3.45%		3.44%		3.43%		3.43%		3.61%		3.62%		3.64%		3.65%		3.67%		3.63%		3.02%		3.01%		3.01%		3.01%		3.02%		3.04%		3.19%		3.22%		3.25%		3.28%		3.32%		3.41%		3.90%		3.97%		4.03%		4.08%		4.14%		4.20%		4.42%		4.47%		4.51%		4.55%		4.58%		0.0444535886		0.0293437208		0.0289813666		0.0286171799		0.0282515622		0.0278789252		0.0276521907		0.0292832754		0.0289813565		0.0286801982		0.0283753073		0.0280866831		0.0276019327		0.0254237164		0.0250741553		0.0247277773		0.024385046		0.0240408391		0.0238555342		0.0256378076		0.0253724453		0.0251129246		0.0248555238		0.0246169094		0.0250020586		0.0305762834		0.0305047468		0.0304415096		0.030387083		0.0303411489		0.0303977265		0.0316767556		0.0316923363		0.0317188068		0.0317572062		0.0318057713		0.0317400255		0.0306204658		0.030680047		0.0307528889		0.0308395532		0.0309421127		0.0311929335		0.0332344312		0.0334195718		0.0336205445		0.0338413214		0.0340671634		0.0341148601		0.0325456374		0.0327940982		0.033060691		0.0333460221		0.0336554914		0.0341116192		0.0363190903		0.0367167881		0.0371351485		0.0375817722		0.0380270771

		B+		4.15%		4.23%		4.35%		4.42%		4.42%		4.42%		4.37%		3.79%		3.62%		3.47%		3.35%		3.28%		3.23%		3.00%		3.00%		3.01%		3.04%		3.07%		3.12%		3.35%		3.40%		3.43%		3.45%		3.45%		3.47%		3.83%		3.83%		3.82%		3.82%		3.82%		3.83%		4.01%		4.03%		4.05%		4.08%		4.10%		4.09%		3.68%		3.70%		3.72%		3.74%		3.76%		3.80%		3.97%		4.01%		4.06%		4.11%		4.16%		4.19%		3.88%		3.93%		3.97%		4.01%		4.05%		4.09%		4.31%		4.35%		4.37%		4.39%		4.40%		0.0431585846		0.0341909109		0.0338848654		0.0335770673		0.0332679159		0.0329527478		0.032784631		0.0345005449		0.0342560032		0.0340122698		0.0337657908		0.0335327913		0.0331005376		0.0309499792		0.0306573859		0.0303680158		0.0300823285		0.0297961336		0.0296668382		0.0314904425		0.0312814904		0.0310783785		0.0308783055		0.0306942351		0.0308184617		0.0334892807		0.0333959658		0.0333109122		0.0332346297		0.0331664404		0.0332036403		0.034496951		0.0344914384		0.0344967749		0.0345136517		0.0345413478		0.0344515979		0.0332813598		0.0333188604		0.0333695766		0.0334340691		0.0335140464		0.0337455725		0.0358067156		0.0359704685		0.0361500092		0.0363489578		0.036553986		0.0365752623		0.0349316199		0.0351572749		0.0354010174		0.0356634534		0.0359496073		0.0363875018		0.0386388996		0.0390148427		0.0394114059		0.039835833		0.0402599767

		B		4.59%		4.68%		4.79%		4.86%		4.86%		4.86%		4.81%		4.25%		4.08%		3.94%		3.83%		3.76%		3.72%		3.51%		3.52%		3.54%		3.58%		3.62%		3.67%		3.92%		3.97%		4.01%		4.04%		4.05%		4.08%		4.45%		4.45%		4.45%		4.46%		4.46%		4.48%		4.68%		4.71%		4.73%		4.77%		4.80%		4.81%		4.49%		4.52%		4.55%		4.58%		4.62%		4.67%		4.86%		4.91%		4.97%		5.04%		5.11%		5.08%		4.19%		4.23%		4.26%		4.28%		4.30%		4.34%		4.56%		4.58%		4.59%		4.60%		4.60%		0.0450082232		0.0357051043		0.0352630544		0.0348190582		0.0343735128		0.0339195127		0.0336191658		0.0352635142		0.0348846551		0.0345064492		0.0341231346		0.0337597725		0.033185594		0.0307904193		0.0303584688		0.0299295498		0.0295041235		0.0290757068		0.0288189944		0.0306827154		0.0303390808		0.0300011545		0.0296639257		0.0293492173		0.0297207152		0.0358016959		0.0356677588		0.0355420417		0.0354250544		0.0353154511		0.035310105		0.0365378341		0.0364910134		0.0364550091		0.0364298347		0.0364168057		0.0362755408		0.0349617383		0.0349552769		0.0349620012		0.034982473		0.0350176806		0.0352043016		0.0372098119		0.0373294329		0.0374648308		0.0376189042		0.0377812227		0.0377463227		0.0359307467		0.0361094512		0.036306244		0.0365217342		0.03676018		0.0371557264		0.0394248944		0.0397553493		0.0401064495		0.040484698		0.0408649287

		B-		5.40%		5.46%		5.52%		5.54%		5.50%		5.45%		5.38%		5.12%		5.02%		4.93%		4.88%		4.86%		4.87%		4.68%		4.74%		4.81%		4.89%		4.98%		5.09%		5.39%		5.49%		5.58%		5.66%		5.71%		5.72%		5.44%		5.43%		5.43%		5.42%		5.42%		5.43%		5.64%		5.65%		5.67%		5.70%		5.72%		5.70%		5.16%		5.17%		5.18%		5.19%		5.21%		5.24%		5.41%		5.45%		5.49%		5.53%		5.58%		5.74%		6.83%		6.93%		7.03%		7.12%		7.21%		7.31%		7.58%		7.67%		7.74%		7.82%		7.88%		0.0772541085		0.0569654212		0.056781752		0.0565964833		0.0564100023		0.0562196463		0.0561997883		0.0583974445		0.058286886		0.0581771764		0.0580669448		0.0579636114		0.0576578421		0.0556115309		0.0554527031		0.0552970833		0.0551451134		0.0549947784		0.0550133913		0.0571720611		0.0571012967		0.0570362177		0.0569762643		0.0569253524		0.0556070841		0.0433408603		0.0429865995		0.0426402582		0.0423023483		0.0419679002		0.041760297		0.0430392634		0.042777754		0.0425268241		0.0422829655		0.0420580876		0.0416991644		0.0401157423		0.0398912393		0.0396797001		0.0394816948		0.0392946358		0.0392793791		0.0413065429		0.0412131523		0.041135419		0.0410727581		0.0410287397		0.0407654206		0.0385265997		0.0384862714		0.0384639547		0.0384602733		0.0384759083		0.0386865366		0.041220691		0.0413420956		0.0414841925		0.0416500778		0.0418283006

		LIBOR		6.02%		6.11%		6.20%		6.28%		6.36%		6.44%		6.51%		6.56%		6.62%		6.67%		6.71%		6.76%		6.80%		6.83%		6.86%		6.88%		6.91%		6.94%		6.96%		6.98%		7.00%		7.02%		7.04%		7.06%		7.07%		7.09%		7.10%		7.11%		7.12%		7.13%		7.14%		7.14%		7.15%		7.16%		7.17%		7.17%		7.18%		7.18%		7.19%		7.19%		7.20%		7.20%		7.21%		7.21%		7.21%		7.22%		7.22%		7.23%		7.23%		7.23%		7.24%		7.24%		7.25%		7.25%		7.26%		7.26%		7.26%		7.27%		7.27%		7.27%
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Calculator

		

												section 3.2

												swapprice1

		AAA				AAA		1		5		8

		AA+				AA		3		5		15

		AA				A		6		5		30

		AA-				BBB		9		5		77

		A+				BB		12		5		279

		A				B		15		5		437

		A-

		BBB+										section 3.4

		BBB										swapprice2		SELLER

		BBB-										1		3		6		9		12		15

		BB+								5		AAA		AA		A		BBB		BB		B

		BB				REFERENCE ENTITY		1		AAA		8		8		8		8		8		8

		BB-						3		AA		15		15		15		15		15		15

		B+						6		A		30		30		30		30		30		30

		B						9		BBB		77		77		77		77		76		76

		B-						12		BB		279		279		279		280		280		280

								15		B		437		437		437		437		436		436

												section 3.5

								REFERENCE ENTITY				swapprice3		SELLER

								6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.650		29.649		29.646		29.641		29.640		29.636

								3		AA		29.649		29.647		29.645		29.639		29.639		29.635

								6		A		29.646		29.645		29.642		29.637		29.637		29.632

								9		BBB		29.640		29.639		29.636		29.631		29.631		29.627

								12		BB		29.639		29.637		29.635		29.630		29.631		29.628

								15		B		29.634		29.632		29.630		29.625		29.627		29.624

												section 3.6

				payment delay		30		REFERENCE ENTITY				swapprice4		SELLER

				delivery notice		20		6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.542		29.535		29.520		29.484		29.360		29.259

								3		AA		29.542		29.535		29.520		29.484		29.360		29.259

								6		A		29.542		29.534		29.520		29.483		29.360		29.259

								9		BBB		29.536		29.529		29.514		29.478		29.355		29.255

								12		BB		29.531		29.523		29.509		29.473		29.350		29.251

								15		B		29.522		29.515		29.500		29.465		29.343		29.244

												section 3.7

				payment delay		1		REFERENCE ENTITY				swapprice5		SELLER

				delivery notice		1		6		A		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		29.821		29.780		29.682		29.389		27.948		27.006

								3		AA		29.860		29.818		29.721		29.427		27.985		27.041

								6		A		29.952		29.910		29.812		29.517		28.070		27.124

								9		BBB		30.232		30.189		30.090		29.793		28.333		27.378

								12		BB		31.733		31.689		31.585		31.273		29.740		28.738

								15		B		32.790		32.744		32.637		32.314		30.730		29.694

												section 3.7 without payment delays

								REFERENCE ENTITY				swapprice6		SELLER

								9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.876		76.762		76.488		75.659		71.638		68.976

								3		AA		76.980		76.865		76.591		75.761		71.735		69.069

								6		A		77.224		77.109		76.834		76.001		71.962		69.288

								9		BBB		77.973		77.856		77.579		76.738		72.660		69.960

								12		BB		81.965		81.842		81.551		80.667		76.380		73.541

								15		B		84.790		84.664		84.362		83.448		79.013		76.076

												section 3.8 quarterly payments

				payment delay		30		REFERENCE ENTITY				swapprice7		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.884		76.759		76.463		75.574		71.337		68.511

								3		AA		76.989		76.864		76.567		75.677		71.434		68.604

								6		A		77.240		77.114		76.816		75.923		71.666		68.828

								9		BBB		78.012		77.885		77.585		76.683		72.383		69.516

								12		BB		82.109		81.975		81.659		80.709		76.184		73.166

								15		B		85.030		84.891		84.564		83.580		78.895		75.769

				correlation		0%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice8		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.884		76.759		76.463		75.574		71.337		68.511

								3		AA		76.989		76.864		76.567		75.677		71.434		68.604

								6		A		77.240		77.114		76.816		75.923		71.666		68.828

								9		BBB		78.012		77.885		77.585		76.683		72.383		69.516

								12		BB		82.109		81.975		81.659		80.709		76.184		73.166

								15		B		85.030		84.891		84.564		83.580		78.895		75.769

				buyer correl		5%

				seller correl		0%						section 3.9 correlations

				payment delay		30		REFERENCE ENTITY				swapprice8		SELLER

				delivery notice		30		9		BBB		1		3		6		9		12		15

								TENOR		5		AAA		AA		A		BBB		BB		B

						BUYER		1		AAA		76.860		76.735		76.439		75.550		71.314		68.489

								3		AA		76.959		76.833		76.537		75.647		71.406		68.577

								6		A		77.198		77.072		76.775		75.882		71.628		68.790

								9		BBB		77.947		77.820		77.520		76.618		72.323		69.458

								12		BB		81.971		81.837		81.522		80.574		76.056		73.044

								15		B		84.854		84.716		84.389		83.408		78.731		75.613





Calculator

		



5-year Bankruptcy Swap Prices



CreditCurves

		

				27-Mar-00

				1-Apr-00		1-May-00		1-Jun-00		1-Jul-00		1-Aug-00		1-Sep-00		1-Oct-00		1-Nov-00		1-Dec-00		1-Jan-01		1-Feb-01		1-Mar-01		1-Apr-01		1-May-01		1-Jun-01		1-Jul-01		1-Aug-01		1-Sep-01		1-Oct-01		1-Nov-01		1-Dec-01		1-Jan-02		1-Feb-02		1-Mar-02		1-Apr-02		1-May-02		1-Jun-02		1-Jul-02		1-Aug-02		1-Sep-02		1-Oct-02		1-Nov-02		1-Dec-02		1-Jan-03		1-Feb-03		1-Mar-03		1-Apr-03		1-May-03		1-Jun-03		1-Jul-03		1-Aug-03		1-Sep-03		1-Oct-03		1-Nov-03		1-Dec-03		1-Jan-04		1-Feb-04		1-Mar-04		1-Apr-04		1-May-04		1-Jun-04		1-Jul-04		1-Aug-04		1-Sep-04		1-Oct-04		1-Nov-04		1-Dec-04		1-Jan-05		1-Feb-05		1-Mar-05

		AAA		0.31%		0.27%		0.17%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.32%		0.46%		0.59%		0.70%		0.79%		0.76%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.02%		0.04%		0.05%		0.06%		0.06%		0.0009050627		0.0046327945		0.0046586731		0.004682854		0.0047057545		0.0047281758		0.0048582011		0.006420971		0.0064918697		0.0065636454		0.0066379332		0.0067102722		0.0066421376		0.0053676353		0.0054095355		0.0054548771		0.0055041307		0.0055586103		0.0057125726		0.0071319559		0.0072373877		0.0073488603		0.0074687389		0.0075893388		0.0071744841		0.0021529184		0.0021677528		0.0021912112		0.0022238215		0.0022667116		0.0023983885		0.003586311		0.003685961		0.0037968989		0.0039215676		0.0040540301		0.0041102031		0.0034330422		0.0035875049		0.0037556897		0.003938174		0.0041386194		0.004465128		0.0063058797		0.0065823692		0.0068752143		0.007189911		0.0075056408		0.007696477		0.0067207251		0.0070739936		0.0074459523		0.0078372221		0.008254955		0.0087866013		0.0106566443		0.0111542837		0.0116732039		0.0122226704		0.0127664374

		AA+		0.45%		0.42%		0.32%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.19%		0.46%		0.60%		0.73%		0.84%		0.93%		0.91%		0.09%		0.07%		0.04%		0.01%		0.00%		0.00%		0.11%		0.10%		0.10%		0.10%		0.11%		0.08%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.06%		0.09%		0.27%		0.29%		0.30%		0.31%		0.31%		0.0034347341		0.0064598254		0.0064844588		0.0065073991		0.0065290627		0.0065502293		0.0066811401		0.0082727511		0.0083433708		0.0084148654		0.0084888641		0.008560924		0.0084908244		0.0072000251		0.0072411375		0.0072856833		0.0073341317		0.0073877825		0.0075429498		0.0089902714		0.0090956211		0.0092069965		0.0093267597		0.0094472334		0.0090683931		0.0043924478		0.0044160339		0.0044482161		0.0044895201		0.0045412143		0.0046832032		0.0059035011		0.0060122362		0.0061322193		0.0062660389		0.0064073145		0.006471824		0.0057994564		0.0059626677		0.0061395516		0.006330683		0.0065398626		0.0068772566		0.0087595639		0.0090451055		0.0093469381		0.0096707021		0.0099949954		0.010193352		0.0092171056		0.0095788675		0.0099592451		0.0103588563		0.0107849864		0.0113261974		0.0132238094		0.0137297701		0.0142569209		0.0148146583		0.0153662057

		AA		0.45%		0.42%		0.32%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.19%		0.46%		0.60%		0.73%		0.84%		0.93%		0.91%		0.09%		0.07%		0.04%		0.01%		0.00%		0.00%		0.11%		0.10%		0.10%		0.10%		0.11%		0.08%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.06%		0.09%		0.27%		0.29%		0.30%		0.31%		0.31%		0.0034347341		0.0064598254		0.0064844588		0.0065073991		0.0065290627		0.0065502293		0.0066811401		0.0082727511		0.0083433708		0.0084148654		0.0084888641		0.008560924		0.0084908244		0.0072000251		0.0072411375		0.0072856833		0.0073341317		0.0073877825		0.0075429498		0.0089902714		0.0090956211		0.0092069965		0.0093267597		0.0094472334		0.0090683931		0.0043924478		0.0044160339		0.0044482161		0.0044895201		0.0045412143		0.0046832032		0.0059035011		0.0060122362		0.0061322193		0.0062660389		0.0064073145		0.006471824		0.0057994564		0.0059626677		0.0061395516		0.006330683		0.0065398626		0.0068772566		0.0087595639		0.0090451055		0.0093469381		0.0096707021		0.0099949954		0.010193352		0.0092171056		0.0095788675		0.0099592451		0.0103588563		0.0107849864		0.0113261974		0.0132238094		0.0137297701		0.0142569209		0.0148146583		0.0153662057

		AA-		0.52%		0.49%		0.39%		0.22%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.13%		0.27%		0.54%		0.68%		0.81%		0.93%		1.01%		0.99%		0.17%		0.14%		0.11%		0.09%		0.06%		0.05%		0.18%		0.18%		0.18%		0.18%		0.18%		0.15%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.04%		0.01%		0.05%		0.08%		0.12%		0.15%		0.18%		0.35%		0.38%		0.39%		0.40%		0.41%		0.0044265726		0.0081737242		0.0082284939		0.0082815607		0.0083333401		0.0083851044		0.0085474657		0.0101883326		0.0102894988		0.010391517		0.0104965148		0.0105980495		0.0105581201		0.0093046933		0.0093765138		0.0094517416		0.0095308441		0.0096156213		0.0098010483		0.0112741083		0.0114097457		0.0115513665		0.0117018256		0.0118514657		0.0113723315		0.0054877656		0.0055097805		0.0055403792		0.0055800869		0.0056301449		0.0057718283		0.0070091371		0.0071166564		0.0072354076		0.0073679581		0.0075079887		0.0075712224		0.0068974226		0.0070593083		0.007234847		0.007424613		0.0076323837		0.0079698717		0.0098719274		0.0101564501		0.0104572401		0.0107799195		0.011103157		0.0112998192		0.0103166145		0.0106770917		0.0110561579		0.0114544301		0.0118791708		0.0124203716		0.0143360784		0.0148409336		0.0153669475		0.0159234968		0.0164738829

		A+		0.59%		0.56%		0.46%		0.29%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.07%		0.20%		0.35%		0.62%		0.76%		0.89%		1.01%		1.10%		1.07%		0.24%		0.21%		0.19%		0.16%		0.14%		0.12%		0.26%		0.25%		0.25%		0.25%		0.26%		0.23%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.02%		0.05%		0.09%		0.12%		0.09%		0.13%		0.17%		0.20%		0.23%		0.27%		0.44%		0.47%		0.48%		0.49%		0.50%		0.0054168432		0.0098845522		0.0099693345		0.0100524		0.0101341634		0.0102163873		0.0104101101		0.012100806		0.0122323906		0.0123648001		0.0125006585		0.012631532		0.0126217448		0.0114066034		0.0115090101		0.0116147939		0.0117244205		0.0118401876		0.0120558185		0.0135556452		0.0137214554		0.0138932026		0.0140742326		0.0142529162		0.0136737141		0.0065805711		0.0066009826		0.0066299656		0.0066680448		0.0067164339		0.0068577899		0.0081122208		0.0082184959		0.0083359868		0.0084672394		0.0086059972		0.0086679489		0.0079928933		0.0081534296		0.0083275996		0.0085159769		0.0087223148		0.0090598795		0.0109817437		0.0112652261		0.0115649522		0.0118865255		0.012208687		0.0124036554		0.0114136687		0.0117728442		0.012150582		0.0125474984		0.0129708325		0.0135120103		0.0154458494		0.0159495836		0.0164744452		0.017029791		0.0175790011

		A		0.66%		0.63%		0.53%		0.36%		0.05%		0.00%		0.00%		0.03%		0.00%		0.00%		0.00%		0.04%		0.10%		0.00%		0.00%		0.02%		0.14%		0.28%		0.43%		0.70%		0.84%		0.97%		1.09%		1.18%		1.15%		0.31%		0.29%		0.26%		0.23%		0.21%		0.20%		0.33%		0.33%		0.32%		0.33%		0.33%		0.30%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.05%		0.07%		0.10%		0.14%		0.17%		0.21%		0.18%		0.22%		0.26%		0.29%		0.32%		0.36%		0.53%		0.56%		0.57%		0.58%		0.59%		0.0064055509		0.0115923208		0.0117069922		0.011819929		0.0119315452		0.0120440912		0.012269087		0.0140101867		0.0141720621		0.0143347311		0.0145013118		0.014661389		0.0146817169		0.0135057764		0.0136386478		0.0137748622		0.0139148831		0.0140615042		0.0143072841		0.015834913		0.0160307816		0.0162325368		0.0164440131		0.0166516177		0.015972573		0.0076708746		0.0076896504		0.0077169857		0.0077534042		0.0078000917		0.0079410983		0.0092127632		0.0093177656		0.0094339678		0.0095638936		0.0097013508		0.0097620144		0.0090858792		0.0092450425		0.0094178203		0.0096047852		0.0098096666		0.0101472905		0.0120890239		0.0123714448		0.0126700857		0.0129905314		0.0133115964		0.0135048715		0.0125082793		0.012866136		0.0132425285		0.0136380722		0.0140599827		0.0146011246		0.0165531339		0.0170557317		0.0175794257		0.0181335525		0.018681572

		A-		0.79%		0.75%		0.66%		0.49%		0.18%		0.00%		0.00%		0.16%		0.11%		0.10%		0.11%		0.17%		0.23%		0.00%		0.03%		0.15%		0.28%		0.41%		0.56%		0.84%		0.98%		1.11%		1.22%		1.31%		1.29%		0.47%		0.45%		0.42%		0.40%		0.38%		0.37%		0.51%		0.50%		0.50%		0.51%		0.52%		0.49%		0.10%		0.09%		0.09%		0.10%		0.11%		0.13%		0.25%		0.28%		0.31%		0.35%		0.39%		0.42%		0.40%		0.44%		0.48%		0.52%		0.55%		0.59%		0.77%		0.79%		0.81%		0.82%		0.83%		0.0086823003		0.0122088571		0.0122877471		0.0123649292		0.0124408171		0.0125170756		0.0127076487		0.0144310254		0.0145579861		0.0146857728		0.0148169324		0.0149433332		0.0149266163		0.0136834791		0.0137805364		0.0138809642		0.0139852266		0.0140955322		0.014308642		0.0158436262		0.0160051224		0.0161725409		0.016349155		0.0165236203		0.016198477		0.0115768341		0.0116565566		0.0117447697		0.0118419922		0.0119504006		0.0121541031		0.0135151876		0.0136811311		0.0138581673		0.01404981		0.0142468783		0.0143696478		0.013778728		0.0139988019		0.0142323544		0.0144799511		0.0147463062		0.0151481057		0.0172040204		0.0175472518		0.017906515		0.0182883777		0.0186676954		0.0189232473		0.0180265837		0.0184450329		0.0188817926		0.0193374684		0.019820249		0.0204193458		0.0224068121		0.0229678586		0.0235497188		0.0241626685		0.0247663796

		BBB+		0.91%		0.88%		0.78%		0.61%		0.30%		0.02%		0.00%		0.28%		0.24%		0.22%		0.24%		0.29%		0.36%		0.06%		0.16%		0.28%		0.41%		0.55%		0.69%		0.97%		1.11%		1.24%		1.36%		1.45%		1.43%		0.63%		0.61%		0.59%		0.57%		0.55%		0.54%		0.68%		0.68%		0.68%		0.69%		0.70%		0.67%		0.28%		0.28%		0.29%		0.29%		0.30%		0.32%		0.46%		0.49%		0.52%		0.56%		0.60%		0.64%		0.62%		0.66%		0.70%		0.74%		0.78%		0.82%		1.00%		1.03%		1.05%		1.06%		1.07%		0.0109514533		0.012817437		0.0128603638		0.012901604		0.0129415707		0.0129813398		0.0131373491		0.0148436922		0.0149355556		0.0150282719		0.0151238137		0.0152163459		0.0151624797		0.0138528087		0.0139138569		0.0139782976		0.0140465954		0.0141203703		0.0143006721		0.0158439164		0.0159708504		0.0161037374		0.0162452862		0.0163864138		0.0164173707		0.0154693445		0.0156094456		0.0157579523		0.0159153785		0.0160848812		0.0163510609		0.0178067565		0.0180331014		0.0182704157		0.0185231935		0.0187792939		0.0189643276		0.0184651184		0.0187456157		0.0190394392		0.0193471474		0.0196744303		0.0201404129		0.0223178207		0.0227214153		0.0231408362		0.0235836262		0.0240207143		0.0243391134		0.0235519352		0.0240306112		0.0245273543		0.0250427609		0.0255859857		0.0262433768		0.0282767851		0.0288960051		0.0295357385		0.0302071951		0.0308662803

		BBB		1.04%		1.00%		0.91%		0.74%		0.43%		0.15%		0.00%		0.41%		0.37%		0.35%		0.36%		0.42%		0.48%		0.19%		0.29%		0.41%		0.54%		0.68%		0.82%		1.11%		1.25%		1.38%		1.50%		1.59%		1.57%		0.79%		0.77%		0.75%		0.73%		0.71%		0.71%		0.85%		0.86%		0.86%		0.87%		0.88%		0.86%		0.47%		0.47%		0.48%		0.49%		0.50%		0.52%		0.66%		0.69%		0.72%		0.77%		0.81%		0.85%		0.83%		0.88%		0.92%		0.97%		1.00%		1.05%		1.23%		1.26%		1.28%		1.30%		1.31%		0.013213066		0.0134180446		0.0134248239		0.0134299321		0.0134337817		0.0134368565		0.0135581586		0.0152481672		0.0153047477		0.0153622028		0.0154219273		0.0154803961		0.0153892742		0.014013741		0.0140385825		0.0140668327		0.0140989568		0.0141359828		0.0142833368		0.0158357627		0.0159279425		0.0160261006		0.0161323782		0.0162399674		0.0166292494		0.0193484421		0.0195483556		0.019756574		0.0199736059		0.0202035788		0.0205320202		0.0220875258		0.0223737331		0.0226707704		0.0229841026		0.0232986572		0.0235461199		0.0231451587		0.0234855916		0.0238391819		0.0242064808		0.0245941454		0.0251243268		0.0274306499		0.0278941587		0.0283732712		0.0288764973		0.029370872		0.0297527079		0.0290847575		0.0296232915		0.0301796315		0.0307543646		0.0313576044		0.0320736498		0.0341638064		0.0348409217		0.0355382322		0.0362678767		0.0369820151

		BBB-		1.16%		1.13%		1.03%		0.86%		0.56%		0.28%		0.04%		0.54%		0.49%		0.47%		0.49%		0.54%		0.61%		0.32%		0.42%		0.54%		0.67%		0.81%		0.96%		1.24%		1.38%		1.51%		1.63%		1.72%		1.71%		0.95%		0.93%		0.91%		0.89%		0.88%		0.88%		1.03%		1.03%		1.04%		1.05%		1.06%		1.04%		0.66%		0.66%		0.67%		0.68%		0.70%		0.72%		0.86%		0.89%		0.93%		0.97%		1.02%		1.06%		1.05%		1.10%		1.15%		1.19%		1.23%		1.28%		1.46%		1.49%		1.52%		1.54%		1.56%		0.0154671943		0.0140106639		0.0139811085		0.0139498916		0.0139174252		0.0138835976		0.0139700467		0.01564443		0.0156655394		0.0156875395		0.0157112443		0.0157354516		0.0156069661		0.0141662515		0.0141546859		0.0141465394		0.0141422779		0.0141423335		0.0142565984		0.0158191444		0.0158763752		0.0159396046		0.0160104024		0.0160842497		0.0168341082		0.0232141625		0.0234733243		0.0237406743		0.0240167162		0.0243065379		0.0246970291		0.0263575501		0.0267030817		0.0270592877		0.0274325946		0.027805027		0.0281150893		0.0278189561		0.028218836		0.0286316881		0.0290580563		0.0295055562		0.0300999601		0.0325427328		0.0330657049		0.033604041		0.0341672102		0.0347183864		0.0351642681		0.0346254774		0.0352234973		0.0358390445		0.0364726964		0.0371355188		0.0379105991		0.040068641		0.0408033703		0.0415579584		0.0423454677		0.0431143351

		BB+		3.37%		3.36%		3.32%		3.23%		3.10%		2.96%		2.79%		2.53%		2.35%		2.20%		2.07%		2.00%		1.96%		1.94%		1.97%		2.02%		2.07%		2.14%		2.22%		2.46%		2.54%		2.60%		2.65%		2.68%		2.65%		2.27%		2.23%		2.18%		2.14%		2.10%		2.07%		2.21%		2.19%		2.17%		2.16%		2.15%		2.12%		1.90%		1.89%		1.88%		1.88%		1.88%		1.89%		2.03%		2.05%		2.07%		2.10%		2.13%		2.13%		1.78%		1.80%		1.81%		1.83%		1.84%		1.86%		2.05%		2.05%		2.05%		2.04%		2.03%		0.0202441807		0.0210439004		0.0208354505		0.0206253085		0.0204138816		0.0201981186		0.0201088668		0.0216523414		0.0214966462		0.0213418321		0.0211858116		0.0210389763		0.0207077629		0.0187878884		0.0185894832		0.0183944392		0.018203222		0.0180131987		0.0179567736		0.0195648368		0.0194419851		0.0193251174		0.0192128533		0.0191124879		0.0190647242		0.0194082832		0.0193384511		0.0192770478		0.019224592		0.0191808072		0.0192324812		0.020412566		0.0204283412		0.0204551769		0.0204941277		0.0205434053		0.020486359		0.0194418262		0.0195043935		0.0195804271		0.0196704973		0.0197767427		0.020021377		0.0219254282		0.022111988		0.0223146306		0.0225373663		0.0227653219		0.0228280242		0.0213812179		0.0216350539		0.0219073028		0.0221985803		0.0225143948		0.0229671669		0.025042109		0.0254444616		0.0258678053		0.0263198345		0.0267706061

		BB		3.54%		3.56%		3.57%		3.53%		3.45%		3.35%		3.22%		2.85%		2.67%		2.52%		2.40%		2.32%		2.28%		2.22%		2.24%		2.28%		2.33%		2.39%		2.46%		2.70%		2.77%		2.83%		2.87%		2.89%		2.89%		2.84%		2.82%		2.80%		2.78%		2.76%		2.75%		2.92%		2.92%		2.92%		2.93%		2.95%		2.92%		2.58%		2.58%		2.59%		2.60%		2.61%		2.64%		2.79%		2.82%		2.86%		2.90%		2.95%		2.94%		2.51%		2.54%		2.56%		2.59%		2.61%		2.64%		2.84%		2.85%		2.86%		2.86%		2.86%		0.0281845707		0.0251341485		0.0248778246		0.0246197801		0.0243604196		0.0240959025		0.0239657779		0.0255626476		0.0253623671		0.0251629395		0.0249615432		0.024771497		0.0243923655		0.0223829859		0.0221382066		0.0218967376		0.0216590431		0.0214217256		0.0213273964		0.0230119311		0.0228459718		0.0226859498		0.0225297758		0.0223875795		0.0224268599		0.0239450676		0.0238637954		0.0237908977		0.0237268903		0.023671304		0.0237146761		0.0249307255		0.0249358568		0.0249519815		0.0249799752		0.0250185797		0.0249471749		0.0238573774		0.0239080594		0.0239721289		0.0240501531		0.0241440701		0.024380874		0.026334488		0.026509977		0.0267014576		0.0269127539		0.027129734		0.0271751832		0.0256582039		0.0258991892		0.0261584878		0.0264367128		0.0267391555		0.0271838866		0.029319008		0.02970926		0.0301203911		0.0305598925		0.0309986341

		BB-		3.88%		3.94%		4.01%		4.02%		3.99%		3.94%		3.86%		3.38%		3.21%		3.06%		2.94%		2.87%		2.83%		2.74%		2.77%		2.81%		2.86%		2.91%		2.98%		3.23%		3.30%		3.36%		3.40%		3.42%		3.43%		3.48%		3.46%		3.45%		3.44%		3.43%		3.43%		3.61%		3.62%		3.64%		3.65%		3.67%		3.63%		3.02%		3.01%		3.01%		3.01%		3.02%		3.04%		3.19%		3.22%		3.25%		3.28%		3.32%		3.41%		3.90%		3.97%		4.03%		4.08%		4.14%		4.20%		4.42%		4.47%		4.51%		4.55%		4.58%		0.0444535886		0.0293437208		0.0289813666		0.0286171799		0.0282515622		0.0278789252		0.0276521907		0.0292832754		0.0289813565		0.0286801982		0.0283753073		0.0280866831		0.0276019327		0.0254237164		0.0250741553		0.0247277773		0.024385046		0.0240408391		0.0238555342		0.0256378076		0.0253724453		0.0251129246		0.0248555238		0.0246169094		0.0250020586		0.0305762834		0.0305047468		0.0304415096		0.030387083		0.0303411489		0.0303977265		0.0316767556		0.0316923363		0.0317188068		0.0317572062		0.0318057713		0.0317400255		0.0306204658		0.030680047		0.0307528889		0.0308395532		0.0309421127		0.0311929335		0.0332344312		0.0334195718		0.0336205445		0.0338413214		0.0340671634		0.0341148601		0.0325456374		0.0327940982		0.033060691		0.0333460221		0.0336554914		0.0341116192		0.0363190903		0.0367167881		0.0371351485		0.0375817722		0.0380270771

		B+		4.15%		4.23%		4.35%		4.42%		4.42%		4.42%		4.37%		3.79%		3.62%		3.47%		3.35%		3.28%		3.23%		3.00%		3.00%		3.01%		3.04%		3.07%		3.12%		3.35%		3.40%		3.43%		3.45%		3.45%		3.47%		3.83%		3.83%		3.82%		3.82%		3.82%		3.83%		4.01%		4.03%		4.05%		4.08%		4.10%		4.09%		3.68%		3.70%		3.72%		3.74%		3.76%		3.80%		3.97%		4.01%		4.06%		4.11%		4.16%		4.19%		3.88%		3.93%		3.97%		4.01%		4.05%		4.09%		4.31%		4.35%		4.37%		4.39%		4.40%		0.0431585846		0.0341909109		0.0338848654		0.0335770673		0.0332679159		0.0329527478		0.032784631		0.0345005449		0.0342560032		0.0340122698		0.0337657908		0.0335327913		0.0331005376		0.0309499792		0.0306573859		0.0303680158		0.0300823285		0.0297961336		0.0296668382		0.0314904425		0.0312814904		0.0310783785		0.0308783055		0.0306942351		0.0308184617		0.0334892807		0.0333959658		0.0333109122		0.0332346297		0.0331664404		0.0332036403		0.034496951		0.0344914384		0.0344967749		0.0345136517		0.0345413478		0.0344515979		0.0332813598		0.0333188604		0.0333695766		0.0334340691		0.0335140464		0.0337455725		0.0358067156		0.0359704685		0.0361500092		0.0363489578		0.036553986		0.0365752623		0.0349316199		0.0351572749		0.0354010174		0.0356634534		0.0359496073		0.0363875018		0.0386388996		0.0390148427		0.0394114059		0.039835833		0.0402599767

		B		4.59%		4.68%		4.79%		4.86%		4.86%		4.86%		4.81%		4.25%		4.08%		3.94%		3.83%		3.76%		3.72%		3.51%		3.52%		3.54%		3.58%		3.62%		3.67%		3.92%		3.97%		4.01%		4.04%		4.05%		4.08%		4.45%		4.45%		4.45%		4.46%		4.46%		4.48%		4.68%		4.71%		4.73%		4.77%		4.80%		4.81%		4.49%		4.52%		4.55%		4.58%		4.62%		4.67%		4.86%		4.91%		4.97%		5.04%		5.11%		5.08%		4.19%		4.23%		4.26%		4.28%		4.30%		4.34%		4.56%		4.58%		4.59%		4.60%		4.60%		0.0450082232		0.0357051043		0.0352630544		0.0348190582		0.0343735128		0.0339195127		0.0336191658		0.0352635142		0.0348846551		0.0345064492		0.0341231346		0.0337597725		0.033185594		0.0307904193		0.0303584688		0.0299295498		0.0295041235		0.0290757068		0.0288189944		0.0306827154		0.0303390808		0.0300011545		0.0296639257		0.0293492173		0.0297207152		0.0358016959		0.0356677588		0.0355420417		0.0354250544		0.0353154511		0.035310105		0.0365378341		0.0364910134		0.0364550091		0.0364298347		0.0364168057		0.0362755408		0.0349617383		0.0349552769		0.0349620012		0.034982473		0.0350176806		0.0352043016		0.0372098119		0.0373294329		0.0374648308		0.0376189042		0.0377812227		0.0377463227		0.0359307467		0.0361094512		0.036306244		0.0365217342		0.03676018		0.0371557264		0.0394248944		0.0397553493		0.0401064495		0.040484698		0.0408649287
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