
• 

• 



• 

• 

• 

• 



• 

• 

• 

• 

• 

• 

• 

 

 

 

• 

• 

• 

• 

• 

• 

• 



• 

• 

• 

• 

• 



5-Year Z-spread With Substitution coverage 
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US Total Cap cumulative decile spreads
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Developed Europe cumulative decile spreads
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