FILED PURSUANT TO RULE 424 (b) (2)
Registration # 333-1725301

PROSPECTUS SUPPLEMENT TO PROSPECTUS DATED AUGUST 7, 1997
$693,750,000
MBNA MASTER CREDIT CARD TRUST II
$637,500,000 CLASS A 6.55% ASSET BACKED CERTIFICATES, SERIES 1997-I
$56,250,000 CLASS B FLOATING RATE ASSET BACKED CERTIFICATES, SERIES 1997-I
MBNA AMERICA BANK, NATIONAL ASSOCIATION
SELLER AND SERVICER

Each Class A 6.55% Asset Backed Certificate, Series 1997-I (collectively,
the "Class A Certificates") and each Class B Floating Rate Asset Backed
Certificate, Series 1997-I (collectively, the "Class B Certificates" and,
together with the Class A Certificates, the "Certificates") will represent the
right to receive certain payments from the MBNA Master Credit Card Trust II
(the "Trust"), created pursuant to a Pooling and Servicing Agreement between
MBNA America Bank, National Association ("MBNA"), as seller and servicer, and
The Bank of New York, as trustee. The property of the Trust includes
receivables (the "Receivables") generated from time to time in a portfolio of
MasterCard (R) and VISA(R) revolving credit card accounts (the "Accounts"), all
monies due or to become due in payment of the Receivables and the right to
receive Interchange allocable to the Certificates, as described herein.

(continued on next page)

THERE CURRENTLY IS NO SECONDARY MARKET FOR THE CERTIFICATES, AND THERE IS NO
ASSURANCE THAT ONE WILL DEVELOP. POTENTIAL INVESTORS SHOULD CONSIDER, AMONG
OTHER THINGS, THE INFORMATION SET FORTH IN "RISK FACTORS" BEGINNING ON PAGE S-
23 HEREIN AND PAGE 19 IN THE PROSPECTUS.

THE CERTIFICATES REPRESENT INTERESTS IN THE TRUST ONLY AND DO NOT REPRESENT
INTERESTS IN OR OBLIGATIONS OF MBNA AMERICA BANK, NATIONAL ASSOCIATION OR
ANY AFFILIATE THEREOF. A CERTIFICATE IS NOT A DEPOSIT AND NEITHER THE
CERTIFICATES NOR THE UNDERLYING ACCOUNTS OR RECEIVABLES ARE INSURED OR
GUARANTEED BY THE FEDERAL DEPOSIT INSURANCE CORPORATION OR ANY
OTHER GOVERNMENTAL AGENCY.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION NOR HAS THE
SECURITIES AND EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION
PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS SUPPLEMENT
OR THE PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A

CRIMINAL OFFENSE.

<TABLE>
<CAPTION>
PRICE TO UNDERWRITING PROCEEDS TO

PUBLIC (1) DISCOUNT SELLER (1) (2)
<S> <C> <C> <C>
Per Class A Certificate............. 99.7816% 0.3750% 99.4066%
Per Class B Certificate............. 100.0000% 0.3750% 99.6250%
Totale e ettt et it ettt $692,357,700 $2,601,562.50 $689,756,137.50
</TABLE>

(1) Plus accrued interest, if any, at the Class A Certificate Rate or the
Class B Certificate Rate, as applicable, from August 26, 1997.
(2) Before deduction of expenses estimated to be $800,000.

The Certificates are offered by the Underwriters when, as and if issued by
the Trust and accepted by the Underwriters and subject to the Underwriters'
right to reject orders in whole or in part. It is expected that the
Certificates will be delivered in book-entry form on or about August 26, 1997,
through the facilities of The Depository Trust Company, Cedel Bank, societe
anonyme, and the Euroclear System.

UNDERWRITERS OF THE CLASS A CERTIFICATES
GOLDMAN, SACHS & CO.
CREDIT SUISSE FIRST BOSTON
LEHMAN BROTHERS
MERRILL LYNCH & CO.
SALOMON BROTHERS INC
UNDERWRITERS OF THE CLASS B CERTIFICATES
GOLDMAN, SACHS & CO. LEHMAN BROTHERS

The date of this Prospectus Supplement is August 12, 1997.

(continued from previous page)



In addition, the Collateral Interest (as defined herein) will be issued in the
initial amount of $56,250,000 and will be subordinated to the Certificates as
described herein. Only the Class A Certificates and the Class B Certificates
are offered hereby. MBNA initially will own the remaining undivided interest
in the Trust not represented by the Certificates, the Collateral Interest and
the other interests issued by the Trust and will service the Receivables. MBNA
has offered and may from time to time offer other Series of certificates that
evidence undivided interests in certain assets of the Trust, which may have
terms significantly different from the Certificates.

Interest will accrue on the Class A Certificates from August 26, 1997 (the
"Closing Date") at the rate of 6.55% per annum (the "Class A Certificate
Rate"). Interest will accrue on the Class B Certificates from the Closing Date
through September 14, 1997, and from September 15, 1997 through October 14,
1997, and with respect to each Interest Period (as defined herein) thereafter,
at the rate of 0.31% per annum above the London interbank offered rate for
one-month United States dollar deposits ("LIBOR"), determined as described
herein, prevailing on the related LIBOR Determination Date (as defined herein)
with respect to each such period (the "Class B Certificate Rate"). The initial
LIBOR Determination Date with respect to the Certificates is August 21, 1997.
Interest with respect to the Certificates will be distributed on October 15,
1997 and on the 15th day of each month thereafter (or, if such 15th day is not
a business day, the next succeeding business day) (each, a "Distribution
Date"). For purposes of this Prospectus Supplement and the Prospectus, a
"business day" shall mean, unless otherwise indicated, any day other than a
Saturday, a Sunday or a day on which banking institutions in New York, New
York or Newark, Delaware are authorized or obligated by law or executive order
to be closed. Principal on the Certificates is scheduled to be distributed on
the August 2004 Distribution Date (the "Scheduled Payment Date"), but may be
paid earlier or later under certain limited circumstances described herein.
See "Maturity Assumptions."

The Class B Certificates will be subordinated to the Class A Certificates as
described herein. The Collateral Interest will be subordinated to the Class A
Certificates and the Class B Certificates as described herein.

Application will be made to list the Certificates on the Luxembourg Stock
Exchange.

CERTAIN PERSONS PARTICIPATING IN THIS OFFERING MAY ENGAGE IN TRANSACTIONS
THAT STABILIZE, MAINTAIN OR OTHERWISE AFFECT THE PRICE OF THE SECURITIES
OFFERED HEREBY, INCLUDING OVER-ALLOTMENT TRANSACTIONS, STABILIZING
TRANSACTIONS, SYNDICATE COVERING TRANSACTIONS AND PENALTY BIDS. FOR A
DESCRIPTION OF THESE ACTIVITIES, SEE "UNDERWRITING."

The Certificates offered hereby constitute a separate Series of certificates
being offered by the Seller from time to time pursuant to its Prospectus dated
August 7, 1997. This Prospectus Supplement does not contain complete
information about the offering of the Certificates. Additional information is
contained in the Prospectus and purchasers are urged to read both this
Prospectus Supplement and the Prospectus in full. Sales of the Certificates
may not be consummated unless the purchaser has received both this Prospectus
Supplement and the Prospectus.
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SUMMARY OF TERMS

The following is qualified in its entirety by reference to the detailed
information appearing elsewhere in this Prospectus Supplement and the
accompanying Prospectus. Certain capitalized terms used in this summary are
defined elsewhere in this Prospectus Supplement and the accompanying
Prospectus. A listing of the pages on which some of such terms are defined is
found in the "Index of Terms for Prospectus Supplement" beginning on page S-60
herein and the "Index of Terms for Prospectus" beginning on page 62 in the
Prospectus.

TYPE OF SECURITIES.......... Class A 6.55% Asset Backed Certificates, Series
1997-1 (the "Class A Certificates") and Class B
Floating Rate Asset Backed Certificates, Series
1997-I (the "Class B Certificates," and together
with the Class A Certificates, the
"Certificates").

THE TRUST.....oiiiiiiinnn. The MBNA Master Credit Card Trust II (the "Trust")
was formed pursuant to a pooling and servicing
agreement (as amended from time to time, the
"Agreement"), between MBNA America Bank, National
Association, as seller (the "Seller") and as
servicer of the Receivables, and The Bank of New
York, as trustee (the "Trustee"), as supplemented
by the supplement relating to the Certificates
(the "Series 1997-I Supplement") (the term
"Agreement," unless the context requires
otherwise, refers to the Agreement as



TRUST ASSETS............

* MasterCard(R) and VISA(R)

International Inc.

CERTIFICATE INTEREST

AND PRINCIPAL...........

supplemented by the Series 1997-I Supplement). As
used in this Prospectus Supplement, the term
"Certificateholders" refers to holders of the
Certificates, the term "Class A
Certificateholders" refers to holders of the
Class A Certificates and the term "Class B
Certificateholders" refers to holders of the
Class B Certificates.

The Trust previously has issued thirty-six other
Series, each of which is in Group One. See "Annex
I: Other Series Issued" for a summary of such
other Series.

The property of the Trust includes receivables
(the "Receivables") arising under certain
MasterCard(R) and VISA(R)* revolving credit card
accounts (the "Accounts") selected from the
portfolio of MasterCard and VISA accounts owned
by the Seller (the "Bank Portfolio"), all monies
due or to become due in payment of the
Receivables (other than recoveries on charged-off
Receivables), all proceeds of the Receivables and
proceeds of credit insurance policies relating to
the Receivables, the right to receive Interchange
allocable to the Certificates (which right may
not be afforded to other Series issued by the
Trust) and all monies on deposit in certain bank
accounts of the Trust (other than investment
earnings on such amounts, except as otherwise
described herein), the Interest Rate Swap and any
Enhancement issued with respect to any Series.
The Certificateholders will not be entitled to
the benefits of any Enhancement issued with
respect to any Series other than Series 1997-I,
and the holders of certificates of other Series
will not be

are federally registered servicemarks of MasterCard
and VISA, U.S.A., Inc., respectively.
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entitled to the benefits of any Enhancement
issued with respect to Series 1997-I. "Series
1997-I" shall mean the Series of the Trust
represented by the Certificates and the
Collateral Interest.

The Seller has conveyed to the Trustee for the
benefit of the Trust all Receivables existing
under certain Accounts that were selected from
the Bank Portfolio based on criteria provided in
the Agreement as applied on June 22, 1994 (the
"Cut-Off Date") and, with respect to certain
Additional Accounts, as applied on September 19,
1994, November 15, 1994, March 30, 1995, July 6,
1995, October 3, 1995, March 8, 1996, May 30,
1996, September 4, 1996, October 3, 1996,
November 5, 1996, February 4, 1997, April 4, 1997
and July 2, 1997 and has conveyed and will convey
all Receivables arising under the Accounts from
time to time thereafter until the termination of
the Trust. In addition, pursuant to the
Agreement, the Seller may (subject to certain
limitations and conditions) designate other
Additional Accounts for inclusion in the Trust.
Also, the Agreement provides that in lieu of
Additional Accounts or in addition thereto, the
Seller may, subject to certain conditions,
include Participations in the Trust. See "The
Receivables" herein and "Description of the
Certificates--Addition of Trust Assets" in the
Prospectus.

Each of the Certificates offered hereby represents
the right to receive certain payments from the
assets of the Trust, which assets will be
allocated among the Class A Certificateholders

(the "Class A Investor Interest"), the Class B
Certificateholders (the "Class B Investor
Interest"), the Collateral Interest Holder (the

"Collateral Interest," and together with the
Class A Investor Interest and the Class B
Investor Interest, the "Investor Interest"), the



interest of the holders of other undivided
interests in the Trust issued pursuant to the
Agreement and applicable Series Supplements and
the Seller (the "Seller Interest"), as described
below. The Collateral Interest in the initial
amount of $56,250,000 (which amount represents
7.5% of the sum of the initial Class A Investor
Interest, the initial Class B Investor Interest
and the initial Collateral Interest) constitutes
Credit Enhancement for the Certificates. The
provider of such Credit Enhancement is referred
to herein as the "Collateral Interest Holder."
Allocations will be made to the Collateral
Interest, and the Collateral Interest Holder will
have voting and certain other rights, as if the
Collateral Interest were a subordinated class of
certificates. The Seller Interest will represent
the right to the assets of the Trust not
allocated to the Class A Investor Interest, the
Class B Investor Interest, the Collateral
Interest or the holders of other undivided
interests in the Trust. The principal amount of
the Seller Interest will fluctuate as the amount
of Receivables in the Trust changes from time to
time.

The Class A Certificates will represent the right
to receive, from the assets of the Trust
allocated to the Class A Certificates, funds up
to
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(but not in excess of) the amounts required to
make (a) payments of interest accruing from
August 26, 1997 (the "Closing Date") at the rate
of 6.55% per annum (such rate, the "Class A
Certificate Rate"), and (b) payments of principal
on the Scheduled Payment Date or, under certain
limited circumstances, during the Rapid
Amortization Period, to the extent of the Class A
Investor Interest, which may be less than the
unpaid principal balance of the Class A
Certificates in certain circumstances described
herein. See "Description of the Certificates--
Principal Payments."

The Class B Certificates will represent the right
to receive, from the assets of the Trust
allocated to the Class B Certificates, funds up
to (but not in excess of) the amounts required to
make (a) payments of interest accruing from the
Closing Date through September 14, 1997, and from
September 15, 1997 through October 14, 1997, and
with respect to each Interest Period thereafter,
at the rate of 0.31% per annum above the London
interbank offered rate for one-month United
States dollar deposits ("LIBOR"), determined as
described herein, prevailing on the related LIBOR
Determination Date (such rate, the "Class B
Certificate Rate") and (b) payments of principal
on the Scheduled Payment Date or, under certain
limited circumstances, during the Rapid
Accumulation Period or the Rapid Amortization
Period, to the extent of the Class B Investor
Interest, which may be less than the unpaid
principal balance of the Class B Certificates in
certain circumstances described herein. No
principal will be paid to the Class B
Certificateholders until either the Class A
Investor Interest is paid in full or, during the
Rapid Accumulation Period, funds on deposit in
the Principal Funding Account equal the Class A
Investor Interest.

The aggregate principal amount of the Class A
Investor Interest and the Class B Investor
Interest will, except as otherwise provided
herein, remain fixed at $637,500,000 and
$56,250,000, respectively. The Class A Investor
Interest will decline in certain circumstances if
the Default Amounts allocated to the Class A
Certificates exceed funds allocable thereto as
described herein and the Class B Investor
Interest and the Collateral Interest are zero.



The Class B Investor Interest will decline in
certain circumstances as a result of (a) the
reallocation of collections of Principal
Receivables otherwise allocable to the Class B
Investor Interest to fund certain payments in
respect of the Class A Certificates and the
Interest Rate Swap and (b) the allocation to the
Class B Investor Interest of certain Default
Amounts, including such amounts otherwise
allocable to the Class A Investor Interest when
the Collateral Interest is zero. During the
Controlled Accumulation Period and the Rapid
Accumulation Period (each, an "Accumulation
Period"), for the sole purpose of allocating
collections of Finance Charge Receivables and
Default Amounts with respect to each Monthly
Period, the "Class A Investor Interest" will be
further reduced (in an amount not to exceed the
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Class A Investor Interest) by the Principal
Funding Account Balance from time to time (as so
reduced, the "Class A Adjusted Investor
Interest") and the "Class B Investor Interest"
will be further reduced (in an amount not to
exceed the Class B Investor Interest) by the
amount by which the Principal Funding Account
Balance exceeds the Class A Investor Interest (as
so reduced, the "Class B Adjusted Investor
Interest," and together with the Class A Adjusted
Investor Interest and the Collateral Interest,
the "Adjusted Investor Interest").

The Class A Certificates, the Class B Certificates
and the Collateral Interest will each include the
right to receive (but only to the extent needed
to make required payments under the Agreement)
varying percentages of collections of Finance
Charge Receivables and Principal Receivables and
will be allocated varying percentages of Default
Amounts during each Monthly Period. The "Monthly
Period," with respect to any Distribution Date,
will be the period from and including the first
day of the preceding calendar month to and
including the last day of such calendar month
(other than the initial Monthly Period, which
will commence on the Closing Date and end on
September 30, 1997).

Collections of Finance Charge Receivables and
Default Amounts at all times, and collections of
Principal Receivables during the Revolving
Period, will be allocated to the Investor
Interest based on the Floating Investor
Percentage and will be further allocated among
the Class A Investor Interest, the Class B
Investor Interest and the Collateral Interest
based on the Class A Floating Allocation, the
Class B Floating Allocation and the Collateral
Floating Allocation, respectively, applicable
during the related Monthly Period. Collections of
Principal Receivables during the Controlled
Accumulation Period, the Rapid Accumulation
Period and the Rapid Amortization Period will be
allocated to the Investor Interest based on the
Fixed Investor Percentage and will be further
allocated among the Class A Investor Interest,
the Class B Investor Interest and the Collateral
Interest based on the Class A Fixed Allocation,
the Class B Fixed Allocation and the Collateral
Fixed Allocation, respectively. See "Description
of the Certificates--Allocation Percentages" and
"--Pay Out Events" herein and "Description of the
Certificates--Pay Out Events" in the Prospectus.

The Seller initially will own the Seller Interest.
The Seller may tender the certificate that
represents the Seller Interest (the "Seller
Certificate") or, if provided in the relevant
Series Supplement, certificates of any Series and
the Seller Certificate, to the Trustee and, upon
satisfying certain conditions, cause the Trustee
to issue one or more new Series, as described in
"Description of the Certificates--Exchanges" in



RECEIVABLES. .

DENOMINATIONS

REGISTRATION OF

CERTIFICATES

the Prospectus. The certificates of any new
Series will be issued pursuant to the Agreement
and a related Series Supplement. See "Description
of the Certificates" herein and in the
Prospectus.
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The final distribution of principal and interest
on the Certificates will be made no later than
the January 2007 Distribution Date in the manner
provided in "Description of the Certificates--
Final Payment of Principal; Termination" in the
Prospectus. Series 1997-I will terminate on the
earliest to occur of (a) the Distribution Date on
which the Investor Interest is paid in full,

(b) the January 2007 Distribution Date or (c) the
Trust Termination Date (such earliest to occur,
the "Series 1997-I Termination Date"). After the
Series 1997-1I Termination Date, the Trust will
have no further obligation to pay principal or
interest on the Certificates.

The Receivables arise in Accounts that have been
selected from the Bank Portfolio based on
criteria provided in the Agreement as applied on
the Cut-Off Date and, with respect to certain
Additional Accounts, as applied on September 19,
1994, November 15, 1994, March 30, 1995, July 6,
1995, October 3, 1995, March 8, 1996, May 30,
1996, September 4, 1996, October 3, 1996,
November 5, 1996, February 4, 1997, April 4, 1997
and July 2, 1997. The Receivables consist of
Principal Receivables and Finance Charge
Receivables. In addition, certain amounts of
Interchange attributed to cardholder charges for
goods and services in the Accounts will be
allocated to the Certificates and treated as
Finance Charge Receivables. See "MBNA's Credit
Card Portfolio--Interchange" herein and "MBNA's
Credit Card Activities--Interchange" in the
Prospectus. With respect to the characterization
of annual credit card membership fees as Finance
Charge Receivables, see "Description of the
Certificates--Transfer of Annual Membership Fees"
in the Prospectus.

The aggregate amount of Receivables in the
Accounts as of the beginning of the day on July
2, 1997 was $30,197,838,208 comprised of
$29,711,553,610 of Principal Receivables and
$486,284,598 of Finance Charge Receivables. The
amount of Finance Charge Receivables will not
affect the amount of the Investor Interest
represented by the Certificates and the
Collateral Interest or the amount of the Seller
Interest, all of which are determined on the
basis of the amount of Principal Receivables in
the Trust. The aggregate interest in the
Principal Receivables in the Trust evidenced by
the Certificates and the Collateral Interest will
never exceed the amount of the Investor Interest
regardless of the total amount of Principal
Receivables in the Trust at any time.

Beneficial interests in the Certificates will be
offered for purchase in minimum denominations of
$1,000 and integral multiples thereof.

The Certificates initially will be represented by
Certificates registered in the name of Cede, as
the nominee of DTC. No Certificate Owner will be
entitled to receive a Definitive Certificate,
except under the limited circumstances described
herein. Certificateholders may elect to hold
their Certificates through DTC (in the United
States) or Cedel or Euroclear (in Europe).
Transfers will be made
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in accordance with the rules and operating

procedures described herein. See "Description of
the Certificates--Definitive Certificates™ in the



Prospectus.

SERVICING FEE.......ocven.. The Servicer will receive a monthly fee as
servicing compensation from the Trust on each
Transfer Date. On each Transfer Date, Servicer
Interchange with respect to the related Monthly
Period that is on deposit in the Finance Charge
Account will be withdrawn from the Finance Charge
Account and paid to the Servicer in respect of
the Investor Servicing Fee. In addition, the
Class A Servicing Fee, the Class B Servicing Fee
and the Collateral Interest Servicing Fee will be
paid on each Transfer Date as described under
"Description of the Certificates--Servicing
Compensation and Payment of Expenses" herein. See
also "Description of the Certificates--Servicing
Compensation and Payment of Expenses" in the
Prospectus.

INTEREST ..o v ittt iiiiineennn Interest on the Certificates for each Interest
Period will be distributed on October 15, 1997,
and on the 15th day of each month thereafter, or
if such day is not a business day, on the next
succeeding business day (each, a "Distribution
Date"), in an amount equal to (a) with respect to
the Class A Certificates, one-twelfth of the
product of (i) the Class A Certificate Rate and
(ii) the outstanding principal balance of the
Class A Certificates as of the preceding Record
Date (or in the case of the first Distribution
Date, as of the Closing Date) and (b) with
respect to the Class B Certificates, the product
of (i) the actual number of days in the related
Interest Period divided by 360 and (ii) the Class
B Certificate Rate and (iii) the outstanding
principal balance of the Class B Certificates as
of the preceding Record Date (or in the case of
the first Distribution Date, as of the Closing
Date). Interest on the Class A Certificates will
be calculated on the basis of a 360-day year and
twelve 30-day months. Interest on the Class B
Certificates will be calculated on the basis of
the actual number of days in the related Interest
Period and a 360-day year. Interest for any
Distribution Date due but not paid on such
Distribution Date will be payable on the next
succeeding Distribution Date, together with
additional interest on such amount at the
applicable Certificate Rate plus 2% per annum
(such amount, as applicable, "Additional
Interest") .

The "Interest Period," with respect to any
Distribution Date, will be (a) with respect to
the Certificates, the period from and including
the previous Distribution Date (or in the case of
the first Distribution Date, from and including
the Closing Date) through the day preceding such
Distribution Date and (b) with respect to the
Collateral Interest, the period from and
including the Transfer Date related to the
immediately preceding Distribution Date (or in
the case of the first Distribution Date, from and
including the Closing Date) to but excluding the
Transfer Date related to such Distribution Date.
Interest payments on each Distribution Date will
be funded from the portion of Finance Charge
Receivables
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collected during the preceding Monthly Period and
certain other available amounts (a) with respect
to the Class A Certificates, allocated to the
Class A Investor Interest, payments received
pursuant to the Interest Rate Swap, if any, and,
if necessary, from Excess Spread and Reallocated
Principal Collections (to the extent available),
(b) with respect to the Class B Certificates,
allocated to the Class B Investor Interest and,
if necessary, from Excess Spread and Reallocated
Collateral Principal Collections (to the extent
available) and (c) with respect to the Collateral
Interest, from Excess Spread. See "Description of
the Certificates--Reallocation of Cash Flows" and



"--Application of Collections--Payment of
Interest, Fees and Other Items" herein and "Risk
Factors--Limited Credit Enhancement" in the
Prospectus.

REVOLVING PERIOD.......ovv.v.. The "Revolving Period" with respect to the
Certificates means the period from and including
the Closing Date to, but not including, the
earliest of (i) the commencement of the
Controlled Accumulation Period, (ii) the
commencement of the Rapid Accumulation Period and
(iii) the commencement of the Rapid Amortization
Period. The controlled accumulation period with
respect to the Certificates (the "Controlled
Accumulation Period") is scheduled to begin at
the close of business on July 31, 2003. Subject
to the conditions set forth under "Description of
the Certificates--Postponement of Controlled
Accumulation Period," the day on which the
Revolving Period ends and the Controlled
Accumulation Period begins may be delayed to no
later than the close of business on June 30,
2004. During the Revolving Period, Available
Investor Principal Collections otherwise
allocable to the Investor Interest will, subject
to certain limitations and unless a reduction in
the Required Collateral Interest has occurred, be
treated as Shared Principal Collections and
allocated to the holders of other Series of
certificates within Group One issued and
outstanding or, subject to certain limitations,
paid to the holder of the Seller Certificate. See
"Description of the Certificates--Principal
Payments." See "Description of the Certificates--
Pay Out Events" herein and in the Prospectus for
a discussion of the events which might lead to
the termination of the Revolving Period prior to
the commencement of the Controlled Accumulation
Period.

CONTROLLED ACCUMULATION

PERIOD. ittt ittt eeeenennn Unless a Pay Out Event has occurred, the
Controlled Accumulation Period will begin at the
close of business on the last day of the
Revolving Period and will end on the earliest of
(i) the commencement of the Rapid Amortization
Period, (ii) the commencement of the Rapid
Accumulation Period, (iii) payment of the
Investor Interest in full and (iv) the Series
1997-1 Termination Date. During the Controlled
Accumulation Period, amounts equal to the least
of (a) Available Investor Principal Collections
for the related Monthly Period, (b) the sum of
the applicable Controlled Accumulation Amount for
such Monthly Period and the applicable
Accumulation Shortfall, if any (such applicable
sum, the
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"Controlled Deposit Amount") and (c) the sum of
the Class A Adjusted Investor Interest and the
Class B Adjusted Investor Interest on such
Transfer Date, will be deposited monthly in a
trust account established by the Trustee (the
"Principal Funding Account") on each Transfer
Date beginning with the Transfer Date in the
month following the commencement of the
Controlled Accumulation Period until the
Principal Funding Account Balance is equal to the
sum of the Class A Investor Interest and the
Class B Investor Interest. If, for any Monthly
Period, the Available Investor Principal
Collections for such Monthly Period exceed the
applicable Controlled Deposit Amount, any such
excess will be first paid to the Collateral
Interest Holder to the extent that the Collateral
Interest exceeds the Required Collateral Interest
and then treated as Shared Principal Collections
and allocated to the holders of other Series of
certificates within Group One issued and
outstanding or, subject to certain limitations,
paid to the holder of the Seller Certificate. If,
for any Monthly Period, the Available Investor
Principal Collections for such Monthly Period are



less than the applicable Controlled Deposit
Amount, the amount of such deficiency will be the
applicable "Accumulation Shortfall" for the
succeeding Monthly Period. See "Description of
the Certificates--Application of Collections.”

All funds on deposit in the Principal Funding
Account will be invested at the direction of the
Servicer by the Trustee in certain Permitted
Investments. Investment earnings (net of
investment losses and expenses) on funds on
deposit in the Principal Funding Account (the
"Principal Funding Investment Proceeds") will be
used on each Transfer Date with respect to the
Controlled Accumulation Period to pay interest on
the Certificates (or, in the case of the Class A
Certificates, so long as the Interest Rate Swap
has not been terminated, to pay amounts, if any,
owed to the Swap Counterparty under the Interest
Rate Swap) in an amount up to, for each Transfer
Date, the sum of (a) with respect to the Class A
Certificates, the product of (i) a fraction, the
numerator of which is the actual number of days
in such Interest Period, or, in the event the
Interest Rate Swap has been terminated, the
numerator of which is 30, and, in either case,
the denominator of which is 360, (ii) the Swap
Floating Rate, or, in the event the Interest Rate
Swap has been terminated, the Class A Certificate
Rate, in either case, in effect with respect to
such Interest Period and (iii) the aggregate
amount on deposit in the Principal Funding
Account with respect to Class A Monthly Principal
as of the Record Date preceding such Transfer
Date and (b) with respect to the Class B
Certificates, the product of (i) a fraction, the
numerator of which is the actual number of days
in such Interest Period and the denominator of
which is 360, (ii) the Class B Certificate Rate
in effect with respect to such Interest Period
and (iii) the aggregate amount on deposit in the
Principal Funding Account with respect to Class B
Monthly Principal as of the Record Date preceding
such Transfer Date (such
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sum, the "Covered Amount"). To the extent that,
on any Transfer Date with respect to the
Controlled Accumulation Period, Principal Funding
Investment Proceeds for such Transfer Date are
less than the Covered Amount determined as of
such Transfer Date, the amount of such shortfall
shall be withdrawn, to the extent available, from
the Reserve Account. See "Description of the
Certificates--Reserve Account."

Funds on deposit in the Principal Funding Account
(in an amount not to exceed the Class A Investor
Interest) will be available to pay the Class A
Certificateholders in respect of the Class A
Investor Interest on the Scheduled Payment Date.
Funds on deposit in the Principal Funding Account
in excess of the Class A Investor Interest (in an
amount not to exceed the Class B Investor
Interest) will be available to pay the Class B
Certificateholders in respect of the Class B
Investor Interest on the Scheduled Payment Date.
If the aggregate principal amount of deposits
made to the Principal Funding Account is
insufficient to pay the Class A Investor Interest
and, after the Class A Investor Interest has been
paid in full, the Class B Investor Interest in
full on the Scheduled Payment Date, the Rapid
Amortization Period will commence as described
below. Although it is anticipated that during the
Controlled Accumulation Period, funds will be
deposited in the Principal Funding Account in an
amount equal to the applicable Controlled Deposit
Amount on each Transfer Date and that scheduled
principal will be available for distribution to
the Class A Certificateholders and then the Class
B Certificateholders on the Scheduled Payment
Date, no assurance can be given in that regard.
See "Maturity Assumptions” herein and in the



Prospectus.

If a Series 1997-1I Pay Out Event occurs during the
Controlled Accumulation Period and the Interest
Rate Swap has not been terminated and an Interest
Reserve Account Event has not occurred prior to
the Scheduled Payment Date, the Rapid
Accumulation Period will commence as described
herein. If a Series 1997-I Pay Out Event occurs
during the Controlled Accumulation Period and
either the Interest Rate Swap is or has been
terminated or an Interest Reserve Account Event
occurs or has occurred, the Rapid Amortization
Period will commence as described herein. If a
Trust Pay Out Event occurs during the Controlled
Accumulation Period, the Rapid Amortization
Period will commence as described herein.

Other Series offered by the Trust may or may not
have amortization or accumulation periods like
the Controlled Accumulation Period for the
Certificates, and such periods may have different
lengths and begin on different dates than such
Controlled Accumulation Period. Thus, certain
Series may be in their revolving periods while
others are in periods during which collections of
Principal Receivables are distributed to or held
for the benefit of certificateholders of such
other Series. In addition, other Series may
allocate Principal Receivables based upon
different investor percentages. See "Description
of the Certificates—--Exchanges" in
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the Prospectus for a discussion of the potential
terms of any other Series.

RAPID ACCUMULATION PERIOD... Unless either (a) the Interest Rate Swap is or has
been terminated or an Interest Reserve Account
Event occurs or has occurred, or (b) a Trust Pay
Out Event occurs or has occurred, the Rapid
Accumulation Period will begin on the day on
which a Series 1997-I Pay Out Event occurs and
end on the earlier of (i) the commencement of the
Rapid Amortization Period and (ii) the Scheduled
Payment Date (the "Rapid Accumulation Period").

During the Rapid Accumulation Period (a) any
amounts on deposit in the Principal Funding
Account (in an amount not to exceed the Class A
Investor Interest) will remain in the Principal
Funding Account and will be available to pay the
Class A Certificateholders in respect of the
Class A Investor Interest on the Scheduled
Payment Date and (b) any amounts on deposit in
the Principal Funding Account in excess of the
Class A Investor Interest (in an amount not to
exceed the Class B Investor Interest) will be
available to pay the Class B Certificateholders
in respect of the Class B Investor Interest on
the first Distribution Date with respect to the
Rapid Accumulation Period.

During the Rapid Accumulation Period, Available
Investor Principal Collections will be deposited
monthly in the Principal Funding Account on each
Transfer Date beginning with the first Transfer
Date with respect to the Rapid Accumulation
Period until the Transfer Date on which the funds
on deposit in the Principal Funding Account equal
the Class A Investor Interest. Available Investor
Principal Collections deposited in the Principal
Funding Account during the Rapid Accumulation
Period will not be subject to the Controlled
Deposit Amount. During the Rapid Accumulation
Period, commencing on the Distribution Date on
which the funds on deposit in the Principal
Funding Account are equal to the Class A Investor
Interest, Available Investor Principal
Collections not required to be deposited into the
Principal Funding Account in respect of the Class
A Investor Interest will be distributed monthly
on each Distribution Date to the Class B
Certificateholders.



During the Rapid Accumulation Period all funds on
deposit in the Principal Funding Account will be
invested, at the direction of the Servicer, by
the Trustee in certain Permitted Investments.
Principal Funding Investment Proceeds will be
used on each Transfer Date with respect to the
Rapid Accumulation Period to pay interest on the
Class A Certificates, amounts, if any, owed to
the Swap Counterparty under the Interest Rate
Swap and, solely with respect to the first
Transfer Date with respect to the Rapid
Accumulation Period, interest on the Class B
Certificates in an amount up to, for each
Transfer Date, the Covered Amount. To the extent
that, on any Transfer Date with respect to the
Rapid Accumulation Period, Principal Funding
Investment Proceeds for such Transfer Date are
less than the Covered Amount determined as of
such Transfer Date, the amount of such shortfall,
shall be withdrawn, to the extent
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available (a) on the first Transfer Date with
respect to the Rapid Accumulation Period, from
the Reserve Account to be applied as Class A
Available Funds and Class B Available Funds and
(b) on the first Transfer Date with respect to
the Rapid Accumulation Period (to the extent such
shortfall amount is not available in the Reserve
Account) and on each Transfer Date thereafter,
from the Swap Reserve Fund to be applied as Class
A Available Funds. No amounts withdrawn from the
Swap Reserve Fund will be included as Class B
Available Funds. See "Description of the
Certificates--Reserve Account" and "--Swap
Reserve Fund."

Unless the Rapid Amortization Period has
previously commenced, as described below, on the
Scheduled Payment Date, the funds on deposit in
the Principal Funding Account will be available
to pay the Class A Certificateholders in respect
of the Class A Investor Interest, and the
Interest Rate Swap will terminate. Although it is
anticipated that during the Rapid Accumulation
Period, prior to the payment of the Class A
Investor Interest in full, funds will be
deposited in the Principal Funding Account in an
amount equal to the Class A Investor Interest and
that scheduled principal will be available for
distribution to the Class A Certificateholders on
the Scheduled Payment Date, no assurance can be
given in that regard. See "Maturity Assumptions"
and "Description of the Certificates--Pay Out
Events" herein and in the Prospectus and "--
Interest Rate Swap" for a discussion of the
events that might lead to the commencement of the
Rapid Amortization Period.

If, during the Rapid Accumulation Period, either
(a) the Interest Rate Swap is terminated or an
Interest Reserve Account Event occurs or (b) a
Trust Pay Out Event occurs, the Rapid
Amortization Period will commence and funds on
deposit in the Principal Funding Account will be
distributed to the Class A Certificateholders on
the first Distribution Date with respect to the
Rapid Amortization Period.

RAPID AMORTIZATION PERIOD... During the period from the earlier of the day on
which either (a) a Trust Pay Out Event occurs or
(b) (1) a Series 1997-I Pay Out Event occurs or
has occurred and (ii) either the Interest Rate
Swap is or has been terminated or an Interest
Reserve Account Event occurs or has occurred, and
ending on the earlier of (x) the payment of the
Investor Interest in full and (y) the Series
1997-1 Termination Date (the "Rapid Amortization
Period"), Available Investor Principal
Collections, beginning with the first
Distribution Date with respect to the Rapid
Amortization Period, and the amounts available in
the Principal Funding Account, if any, on the



SUBORDINATION OF THE CLASS

B CERTIFICATES AND

THE

COLLATERAL INTEREST........

ADDITIONAL AMOUNTS
AVAILABLE TO
CERTIFICATEHOLDERS

first Distribution Date with respect to the Rapid
Amortization Period, will be distributed monthly
on each Distribution Date (a) to the Class A
Certificateholders to the extent the Class A
Investor Interest has not been paid in full, and
(b) following payment of the Class A Investor
Interest in full, to the Class B
Certificateholders to the extent the Class B
Investor Interest has not been paid in full. See
"Maturity Assumptions" and "Description of the
Certificates--Pay Out
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Events" herein and in the Prospectus and "--
Interest Rate Swap" for a discussion of the
events which might lead to the commencement of
the Rapid Amortization Period.

The Class B Certificates and the Collateral
Interest will be subordinated, as described
herein, to the extent necessary to fund payments
with respect to the Class A Certificates and the
Interest Rate Swap as described herein. In
addition, the Collateral Interest will be
subordinated to the extent necessary to fund
certain payments with respect to the Class A
Certificates, the Interest Rate Swap and the
Class B Certificates. If the Collateral Interest
is reduced to zero, the Class B
Certificateholders will bear directly the credit
and other risks associated with their interest in
the Trust. To the extent the Class B Investor
Interest is reduced, the percentage of
collections of Finance Charge Receivables
allocable to the Class B Certificateholders in
subsequent Monthly Periods will be reduced.
Moreover, to the extent the amount of such
reduction in the Class B Investor Interest is not
reimbursed, the amount of principal and interest
distributable to the Class B Certificateholders
will be reduced. Such reductions of the Class B
Investor Interest will thereafter be reimbursed
and the Class B Investor Interest increased on
each Transfer Date by the amount, if any, of
Excess Spread for such Transfer Date available
for that purpose. See "Description of the
Certificates--Subordination."

With respect to any Transfer Date, Excess Spread
will be applied to fund the Class A Required
Amount and the Class B Required Amount, if any.
The "Class A Required Amount" means the amount,
if any, by which the sum of (a) the Class A
Monthly Interest due on the related Distribution
Date and any overdue Class A Monthly Interest and
Class A Additional Interest, if any, (b) the Net
Swap Payment, if any, for the related
Distribution Date and any overdue Net Swap
Payments, if any, due to the Swap Counterparty,
(c) the Class A Servicing Fee for the related
Monthly Period and any overdue Class A Servicing
Fee and (d) the Class A Investor Default Amount,
if any, for the related Monthly Period, exceeds
the Class A Available Funds for the related
Monthly Period. The "Class B Required Amount"
means the amount, if any, equal to the sum of (a)
the amount, if any, by which the sum of (i) Class
B Monthly Interest due on the related
Distribution Date and any overdue Class B Monthly
Interest and Class B Additional Interest, if any,
and (ii) the Class B Servicing Fee for the
related Monthly Period and any overdue Class B
Servicing Fee exceeds the Class B Available Funds
for the related Monthly Period and (b) the Class
B Investor Default Amount, if any, for the
related Monthly Period. The "Required Amount" for
any Monthly Period shall mean the sum of (a) the
Class A Required Amount and (b) the Class B
Required Amount, each for such Monthly Period.
"Excess
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Spread" for any Transfer Date will equal the sum
of (a) the excess of (i) Class A Available Funds
for the related Monthly Period over (ii) the sum
of the amounts referred to in clauses (a), (b),
(c) and (d) in the definition of "Class A
Required Amount" above, (b) the excess of (i)
Class B Available Funds for the related Monthly
Period over (ii) the sum of the amounts referred
to in clauses (a) (i) and (a) (ii) in the
definition of "Class B Required Amount" above and
(c) Collateral Available Funds for the related
Monthly Period not used under certain
circumstances to pay the Collateral Interest
Servicing Fee, as described herein.

If, on any Transfer Date, Excess Spread is less
than the Class A Required Amount, Reallocated
Principal Collections allocable first to the
Collateral Interest and then to the Class B
Investor Interest with respect to the related
Monthly Period will be used to fund the remaining
Class A Required Amount. If Reallocated Principal
Collections with respect to such Monthly Period
are insufficient to fund the remaining Class A
Required Amount for the related Transfer Date,
then the Collateral Interest (after giving effect
to reductions for any Collateral Charge-Offs and
Reallocated Principal Collections on such
Transfer Date) will be reduced by the amount of
such deficiency (but not by more than the Class A
Investor Default Amount for such Monthly Period).
In the event that such reduction would cause the
Collateral Interest to be a negative number, the
Collateral Interest will be reduced to zero, and
the Class B Investor Interest (after giving
effect to reductions for any Class B Investor
Charge-0ffs and any Reallocated Class B Principal
Collections on such Transfer Date) will be
reduced by the amount by which the Collateral
Interest would have been reduced below zero (but
not by more than the excess of the Class A
Investor Default Amount, if any, for such Monthly
Period over the amount of such reduction, if any,
of the Collateral Interest with respect to such
Monthly Period). In the event that such reduction
would cause the Class B Investor Interest to be a
negative number, the Class B Investor Interest
will be reduced to zero and the Class A Investor
Interest will be reduced by the amount by which
the Class B Investor Interest would have been
reduced below zero (but not by more than the
excess, 1f any, of the Class A Investor Default
Amount for such Monthly Period over such
reductions in the Collateral Interest and the
Class B Investor Interest with respect to such
Monthly Period) (such reduction, a "Class A
Investor Charge-Off"). If the Collateral Interest
and the Class B Investor Interest are reduced to
zero, the Class A Certificateholders will bear
directly the credit and other risks associated
with their undivided interest in the Trust. See
"Description of the Certificates--Reallocation of
Cash Flows" and "--Defaulted Receivables;
Investor Charge-Offs."

If, on any Transfer Date, Excess Spread not
required to pay the Class A Required Amount and
to reimburse Class A Investor Charge-Offs is less
than the Class B Required Amount, Reallocated
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Principal Collections allocable to the Collateral
Interest for the related Monthly Period not
required to pay the Class A Required Amount will
be used to fund the remaining Class B Required
Amount. If such remaining Reallocated Principal
Collections allocable to the Collateral Interest
with respect to such Monthly Period are
insufficient to fund the remaining Class B
Required Amount for the related Transfer Date,
then the Collateral Interest (after giving effect



REQUIRED COLLATERAL

INTEREST

to reductions for any Collateral Charge-Offs,
Reallocated Principal Collections and any
adjustments made thereto for the benefit of the
Class A Certificateholders) will be reduced by
the amount of such deficiency (but not by more
than the Class B Investor Default Amount for such
Monthly Period). In the event that such reduction
would cause the Collateral Interest to be a
negative number, the Collateral Interest will be
reduced to zero, and the Class B Investor
Interest will be reduced by the amount by which
the Collateral Interest would have been reduced
below zero (but not by more than the excess, if
any, of the Class B Investor Default Amount for
such Monthly Period over such reduction in the
Collateral Interest with respect to such Monthly
Period) (such reduction, a "Class B Investor
Charge-0ff"). In the event of a reduction of the
Class A Investor Interest, the Class B Investor
Interest or the Collateral Interest, the amount
of principal and interest available to fund
payments with respect to the Class A Certificates
and the Class B Certificates will be decreased.
See "Description of the Certificates--
Reallocation of Cash Flows" and "--Defaulted
Receivables; Investor Charge-Offs."

The "Required Collateral Interest" means (a)
initially, $56,250,000 (the "Initial Collateral
Interest") and (b) with respect to any Transfer
Date thereafter, an amount equal to 7.5% of the
sum of the Class A Adjusted Investor Interest and
the Class B Adjusted Investor Interest on such
Transfer Date, after taking into account deposits
into the Principal Funding Account on such
Transfer Date and payments to be made on the
related Distribution Date, and the Collateral
Interest on the prior Transfer Date after any
adjustments made on such Transfer Date, but not
less than $22,500,000; provided, however, that
(i) notwithstanding clause (ii) below, if the
Principal Funding Account Balance equals the
Class A Investor Interest (taking into account
any deposits to be made on such Transfer Date)
and the Class B Investor Interest will be reduced
to zero on the related Distribution Date, the
Required Collateral Interest for any Transfer
Date shall be equal to zero; (ii) if certain
reductions in the Collateral Interest occur or if
the Rapid Amortization Period commences, the
Required Collateral Interest for such Transfer
Date shall equal the Required Collateral Interest
for the Transfer Date immediately preceding the
occurrence of such reduction or such commencement
of the Rapid Amortization Period; (iii) in no
event shall the Required Collateral Interest
exceed the unpaid principal amount of the
Certificates as of the last day of the Monthly
Period preceding such Transfer Date after
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taking into account payments to be made on the
related Distribution Date; and (iv) the Required
Collateral Interest may be reduced at any time to
a lesser amount if the Rating Agency Condition is
satisfied. See "Description of the Certificates--
Required Collateral Interest."

If on any Transfer Date, the Collateral Interest
is less than the Required Collateral Interest,
certain Excess Spread amounts, if available, will
be used to increase the Collateral Interest to
the extent of such shortfall. If on any Transfer
Date the Collateral Interest equals or exceeds
the Required Collateral Interest, any such Excess
Spread amounts will, first, be deposited into the
Reserve Account as described herein and, second,
to the extent available, be applied in accordance
with the Loan Agreement among the Seller, the
Trustee, the Servicer and the Collateral Interest
Holder (the "Loan Agreement") and the Series
1997-1I Supplement and will not be available to
the Certificateholders.



INTEREST RATE SWAP.......... On the Closing Date, the Trustee, on behalf of the
Trust, will enter into an interest rate swap
agreement (as such agreement may be amended,
supplemented or replaced, the "Interest Rate
Swap") with Westdeutsche Landesbank Girozentrale,
New York Branch (the "Swap Counterparty"). In
accordance with the terms of the Interest Rate
Swap, the amount payable by the Swap Counterparty
to the Trust will be, for each Distribution Date,
an amount equal to one-twelfth of the product of
(a) the Swap Fixed Rate and (b) the notional
amount of the Interest Rate Swap (the "Notional
Amount"), which equals the outstanding principal
amount of the Class A Certificates as of the
preceding Record Date (or in the case of the
first Distribution Date, as of the Closing Date).
In the case of the first Distribution Date, such
amounts will include accrued amounts for the
period from the Closing Date through October 14,
1997. Payments from the Swap Counterparty to the
Trust will be calculated on the basis of a 360-
day year and twelve 30-day months. The amount
payable by the Trust to the Swap Counterparty
will be, for each Distribution Date, to the
extent of Class A Available Funds and certain
other amounts available for such purpose, an
amount equal to the product of (i) a fraction,
the numerator of which is the actual number of
days in the Interest Period relating to such
Distribution Date, and the denominator of which
is 360, (ii) the Swap Floating Rate, and (iii)
the Notional Amount as of the preceding Record
Date. The "Swap Fixed Rate" will equal 6.55% per
annum. The "Swap Floating Rate" will equal, with
respect to any Interest Period, 0.10% per annum
above LIBOR with respect to the related Interest
Period (or such lesser rate as is specified in
the Interest Rate Swap). LIBOR shall be
determined on the related LIBOR Determination
Date as described herein.

The Trustee shall establish and maintain the Swap
Reserve Fund to assist in the payment of certain
amounts owed to the Swap Counterparty. The Swap
Reserve Fund will be funded by an initial deposit
by the Seller and, to the extent required and
available,
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certain amounts of Excess Spread otherwise
allocable to the Seller. Payments required to be
made by the Swap Counterparty to the Trust are
not dependent upon or subject to the availability
of funds in the Swap Reserve Fund. See
"Description of the Certificates--Swap Reserve
Fund."

With respect to each Distribution Date, the Net
Swap Receipt, if any, for the related Transfer
Date will be deposited into the Finance Charge
Account by the Trustee and treated as part of
Class A Available Funds. The Net Swap Payment, if
any, will be paid to the Swap Counterparty for
any Transfer Date out of collections of Finance
Charge Receivables and certain other available
amounts allocated to the Class A Certificates,
including Principal Funding Investment Proceeds,
amounts on deposit in the Reserve Account and the
Swap Reserve Fund, Excess Spread and Reallocated
Principal Collections, based on the respective
amounts due as described under "Description of
the Certificates--Application of Collections--

Payment of Interest, Fees and Other Items." See
"Description of the Certificates--Interest Rate
Swap."

The "Net Swap Payment," for any Transfer Date,
shall mean (a) if the netting provisions of the
Interest Rate Swap apply, the amount by which the
Floating Amount (as defined herein) for such date
exceeds the fixed amount payable by the Swap
Counterparty to the Trust for such date (as
described herein), and (b) otherwise, an amount
equal to the Floating Amount for such date. The



"Net Swap Receipt," for any Transfer Date, shall
mean, (a) if the netting provisions of the
Interest Rate Swap apply, the amount by which the
fixed amount payable by the Swap Counterparty to
the Trust for such date exceeds the Floating
Amount for such date, and (b) otherwise, an
amount equal to the fixed amount payable by the
Swap Counterparty to the Trust for such date. Net
Swap Payments and Net Swap Receipts do not
include any termination payments payable by
either the Swap Counterparty or the Trust
pursuant to the Interest Rate Swap. The netting
provisions of the Interest Rate Swap will apply
unless the Trustee elects gross payments to be
made pursuant to the provisions of the Interest
Rate Swap. If the Trustee elects gross payments
under the Interest Rate Swap, the Trustee's
obligation to pay the Floating Amount on any
Transfer Date to the Swap Counterparty pursuant
to the terms of the Interest Rate Swap is
conditioned upon the prior receipt of the fixed
amounts payable by the Swap Counterparty to the
Trust for such date. The "Floating Amount," for
any Transfer Date, shall mean an amount equal to
the floating amount payable by the Trust to the
Swap Counterparty for such date pursuant to the
Interest Rate Swap (as described herein) minus
the amount by which the amount required to be
withdrawn from the Swap Reserve Fund, if any,
exceeds the amount withdrawn from the Swap
Reserve Fund for such date. See "Description of
the Certificates--Swap Reserve Fund." If the
amount required to be withdrawn from the Swap
Reserve Fund for any Transfer Date exceeds the
amount on deposit
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in the Swap Reserve Fund for such date, the
amount of such excess will be paid, to the extent
available, from amounts distributed in accordance
with clause (j) of "Description of the
Certificates--Application of Collections--Excess
Spread."

If the Swap Counterparty's long-term credit rating
is reduced below AA- by Standard & Poor's or
below Aa3 by Moody's, or is withdrawn by either
Standard & Poor's or Moody's, the Swap
Counterparty will be required within 30 days from
the date of such reduction or withdrawal to fund
an account (the "Interest Reserve Account”) in an
amount equal to one-twelfth of the product of (a)
the Swap Fixed Rate and (b) the Notional Amount
as of the Record Date preceding such reduction or
withdrawal (the "Required Interest Reserve
Amount") . The Trustee shall establish and
maintain, at the direction of the Servicer, the
Interest Reserve Account with a Qualified
Institution as a segregated trust account for the
benefit of the Class A Certificateholders. There
can be no assurance that the Swap Counterparty
can or will adequately fund the Interest Reserve
Account. If the Swap Counterparty fails to
adequately fund the Interest Reserve Account
within 30 days of such reduction or withdrawal
(such failure, an "Interest Reserve Account
Event"), then (i) if the Rapid Accumulation
Period has not previously commenced, there will
be no Rapid Accumulation Period and, upon the
occurrence of a Series 1997-1I Pay Out Event or a
Trust Pay Out Event, the Rapid Amortization
Period will commence or (ii) if the Rapid
Accumulation Period has previously commenced, the
Rapid Amortization Period will commence upon such
Interest Reserve Account Event.

All amounts on deposit in the Interest Reserve
Account on any Transfer Date (after giving effect
to any deposits to the Interest Reserve Account
to be made on such Transfer Date) will be
invested to the following Transfer Date by the
Trustee at the direction of the Swap Counterparty
in Permitted Investments. The interest and other
investment income (net of investment expenses and



SWAP COUNTERPARTY...........

SHARED PRINCIPAL

COLLECTIONS

losses) earned on such investments will be
retained in the Interest Reserve Account (to the
extent the amount on deposit is less than the
Required Interest Reserve Amount) or distributed
by the Trustee to the Swap Counterparty.

On the Transfer Date on or following the
termination of the Interest Rate Swap due to a
default by the Swap Counterparty, the Trustee, at
the direction of the Servicer, shall withdraw an
amount equal to the Net Swap Receipt, if any, for
the related Distribution Date, plus the amount of
any Net Swap Receipt previously due but not paid,
from funds on deposit in the Interest Reserve
Account, if any (up to the Required Interest
Reserve Amount), and deposit such amount into the
Finance Charge Account to be applied as Class A
Available Funds as described under "Description
of the Certificates--Applications of
Collections." The Interest Reserve Account will
be terminated on the Transfer Date on or after
such termination of the Interest Rate Swap (after
giving effect to the
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withdrawal of an amount equal to the Net Swap
Receipt, if any, on such Transfer Date, plus the
amount of any Net Swap Receipt previously due but
not paid). Upon the termination of the Interest
Reserve Account, all amounts on deposit therein
will be, after the prior payment of all amounts
owing to the Class A Certificateholders that are
payable from the Interest Reserve Account,
distributed to the Swap Counterparty pursuant to
the terms of the Interest Rate Swap.

In the event that the long-term credit rating of
the Swap Counterparty is reduced below BBB- by
Standard & Poor's or below Baa3 by Moody's or is
withdrawn by either Standard & Poor's or Moody's,
the Seller has the right, but not the obligation,
to direct the Trustee to direct the Swap
Counterparty to assign its rights and obligations
under the Interest Rate Swap to a replacement
swap counterparty. There can be no assurance that
a replacement swap counterparty will be found or
that such assignment will be made. See
"Description of the Certificates--Interest Rate
Swap."

Westdeutsche Landesbank Girozentrale, New York
Branch will be the Swap Counterparty. See
"Description of the Certificates--Interest Rate
Swap."

The Series 1997-I Certificates are included in a
group of Series ("Group One"). Series 1994-A,
1994-B, 1994-C, 1994-D, 1994-E, 1995-A, 1995-B,
1995-C, 1995-D, 1995-E, 1995-F, 1995-G, 1995-H,
1995-1I, 1995-J, 1996-A, 1996-B, 1996-C, 1996-D,
1996-E, 1996-F, 1996-G, 1996-H, 1996-I, 1996-J,
1996-K, 1996-L, 1996-M, 1997-A, 1997-B, 1997-C,
1997-D, 1997-E, 1997-F, 1997-G and 1997-H are,
and other Series in the future may be, included
in Group One. To the extent that collections of
Principal Receivables allocated to the Investor
Interest with respect to the Certificates are not
needed to make payments with respect to the
Investor Interest or to be deposited in the
Principal Funding Account, such collections
("Shared Principal Collections") will be
allocated to cover principal payments due to or
for the benefit of certificateholders of other
Series within Group One. Any such reallocation
will not result in a reduction in the Investor
Interest with respect to Series 1997-I. In
addition, collections of Principal Receivables
and certain other amounts otherwise allocable to
other Series in Group One, to the extent such
collections are not needed to make payments to or
deposits for the benefit of the
certificateholders of such other Series, may be
applied to cover principal payments due to or for
the benefit of the holders of the Class A



APPLICATION OF COLLECTIONS
OF FINANCE CHARGE

RECEIVABLES

OPTIONAL REPURCHASE.........

TRUSTEE.....

TAX STATUS..

ERISA CONSIDERATIONS........

Certificates and the Class B Certificates or the
Collateral Interest Holder. See "Description of
the Certificates--Shared Principal Collections."

With respect to each Monthly Period during the
Revolving Period, the Servicer is required to
withdraw from the Collection Account and deposit
in the Finance Charge Account collections of
Finance Charge Receivables allocable to the
Certificates and the Collateral Interest in an
amount equal to (a) with respect to the
Certificates and the Collateral Interest, the
amount of current interest, past due
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interest, if any, and additional interest, if
any, distributable to the Certificateholders and
the holder of the Collateral Interest on the
related Transfer Date or Distribution Date, as
applicable (plus, if the Seller is not the
Servicer, the Certificateholder Servicing Fee for
the related Transfer Date plus the amount of any
Certificateholder Servicing Fee due but not paid
to the Servicer on any prior Transfer Date) and
(b) with respect to the Swap Counterparty, the
amount of the Net Swap Payment, if any, and the
past due Net Swap Payment, if any, distributable
to the Swap Counterparty on the related Transfer
Date. On each Transfer Date with respect to the
Revolving Period, the Servicer is required to
withdraw from the Collection Account and deposit
in the Finance Charge Account all of the
collections of Finance Charge Receivables
allocated to the Certificates and the Collateral
Interest but not previously deposited in the
Finance Charge Account during the related Monthly
Period. With respect to each Monthly Period
during the Controlled Accumulation Period, the
Rapid Accumulation Period and the Rapid
Amortization Period, the Servicer is required to
withdraw from the Collection Account and deposit
in the Finance Charge Account collections of
Finance Charge Receivables allocable to the
Certificates and the Collateral Interest as
described in the Prospectus under "Description of
the Certificates--Application of Collections."

The Investor Interest will be subject to optional
repurchase by the Seller on any Distribution Date
on or after the Distribution Date on which the
Investor Interest is reduced to an amount less
than or equal to $37,500,000 (5% of the initial
Investor Interest), if certain conditions set
forth in the Agreement are met. The repurchase
price will be equal to the sum of the Investor
Interest and all accrued and unpaid interest on
the Certificates and the Collateral Interest
through the day preceding the Distribution Date
on which the repurchase occurs. See "Description
of the Certificates--Final Payment of Principal;
Termination" in the Prospectus.

The Bank of New York.

Special Counsel to the Seller is of the opinion
that under existing law the Certificates will be
characterized as debt for federal income tax
purposes. Under the Agreement, the Seller and the
Certificate Owners will agree to treat the
Certificates as debt for federal income tax
purposes. See "Federal Income Tax Consequences"
in the Prospectus for additional information
concerning the application of federal income tax
laws.

Subject to the considerations described below, the
Class A Certificates are eligible for purchase by
employee benefit plan investors. Under a
regulation issued by the Department of Labor, the
Trust's assets would not be deemed "plan assets"
of an employee benefit plan holding the Class A
Certificates if certain conditions are met,
including that the Class A Certificates must be



CLASS A CERTIFICATE

CLASS B CERTIFICATE
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held, upon completion of the public offering made
hereby, by at least 100 investors who are
independent of the Seller and of one
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another. The Underwriters expect that the Class A
Certificates will be held by at least 100
independent investors at the conclusion of the
offering; however, no assurance can be given and
no monitoring or other measures will be taken to
ensure that such condition will be met. The
Seller anticipates that the other conditions of
the regulation will be met. If the Trust's assets
were deemed to be "plan assets" of an employee
benefit plan investor (e.g., if the 100
independent investor criterion is not satisfied),
violations of the "prohibited transaction" rules
of the Employee Retirement Income Security Act of
1974, as amended ("ERISA"), could result and
generate excise tax and other liabilities under
ERISA and section 4975 of the Internal Revenue
Code of 1986, as amended (the "Code"), unless a
statutory, regulatory or administrative exemption
is available. It is uncertain whether existing
exemptions from the "prohibited transaction"
rules of ERISA would apply to all transactions
involving the Trust's assets if such assets were
treated for ERISA purposes as "plan assets" of
employee benefit plan investors. Accordingly,
fiduciaries or other persons contemplating
purchasing the Certificates on behalf or with
"plan assets" of any employee benefit plan should
consult their counsel before making a purchase.
See "ERISA Considerations" in the Prospectus.

The Underwriters currently do not expect that the
Class B Certificates will be held by at least 100
such persons and, therefore, do not expect that
such Class B Certificates will qualify as
publicly-offered securities under the regulation
referred to in the preceding paragraph.
Accordingly, the Class B Certificates may not be
acquired or held by (a) any employee benefit plan
that is subject to ERISA, (b) any plan or other
arrangement (including an individual retirement
account or Keogh plan) that is subject to section
4975 of the Code, or (c) any entity whose
underlying assets include "plan assets" under the
regulation by reason of any such plan's
investment in the entity. By its acceptance of a
Class B Certificate, each Class B
Certificateholder will be deemed to have
represented and warranted that it is not and will
not be subject to the foregoing limitation.

It is a condition to the issuance of the Class A
Certificates that they be rated in the highest
rating category by at least one nationally
recognized Rating Agency. The rating of the Class
A Certificates is based primarily on the value of
the Receivables and the terms of the Class B
Certificates and the Collateral Interest.

It is a condition to the issuance of the Class B
Certificates that they be rated in one of the
three highest rating categories by at least one
nationally recognized Rating Agency. The rating
of the Class B Certificates is based primarily on
the value of the Receivables and the terms of the
Collateral Interest.

Application will be made to list the Certificates
on the Luxembourg Stock Exchange.
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RISK FACTORS

Interest Rate Swap Considerations. Since the Swap Counterparty makes
payments under the Interest Rate Swap based on a fixed rate for the related
Interest Period and the Trust makes payments under the Interest Rate Swap
based on a floating rate for the related Interest Period, it is possible that
the amount owing to the Swap Counterparty for any Interest Period could exceed
the amount owing to the Trust for the related Interest Period and that a Net



Swap Payment will be owing by the Trust to the Swap Counterparty. If a Net
Swap Payment is owing by the Trust for any Distribution Date, the Swap
Counterparty shall be entitled to such payment from Class A Available Funds
and such other amounts as would otherwise be available for the payment
thereof. If Net Swap Payments are made out of Excess Spread or Reallocated
Principal Collections, the amount of Credit Enhancement supporting the
Certificates may be reduced.

Although the Seller has the right, but not the obligation, to direct the
Trustee to direct the Swap Counterparty to assign its rights and obligations
under the Interest Rate Swap to a replacement swap counterparty in the event
that the long-term credit rating of the Swap Counterparty is reduced below
BBB- by Standard & Poor's or below Baa3 by Moody's or is withdrawn by either
Standard & Poor's or Moody's, there can be no assurance that a replacement
swap counterparty will be found in such event or that such assignment will be
made. A payment default by the Swap Counterparty or the Trust may result in
the termination of the Interest Rate Swap. The Interest Rate Swap may also be
terminated upon the occurrence of certain other events described under
"Description of the Certificates--Interest Rate Swap." See "Maturity
Assumptions," "Description of the Certificates--Interest Rate Swap" and "--Pay
Out Events." If during the Revolving Period or the Controlled Accumulation
Period either the Interest Rate Swap is terminated or an Interest Reserve
Account Event occurs, the occurrence of a Series 1997-I Pay Out Event will
result in the commencement of the Rapid Amortization Period rather than the
Rapid Accumulation Period. Furthermore, if during the Rapid Accumulation
Period either the Interest Rate Swap is terminated or an Interest Reserve
Account Event occurs, the Rapid Amortization Period will commence. There can
be no assurance that the Interest Rate Swap will not terminate or that an
Interest Reserve Account Event will not occur, in each case, prior to the
Scheduled Payment Date. See "Description of the Certificates--Interest Rate
Swap" and "--Pay Out Events." Although the Rating Agencies have not relied on
the ratings of the Swap Counterparty in rating either the Class A Certificates
or the Class B Certificates, but rather have relied on the value of the
Receivables and the benefits of the applicable Credit Enhancement, there can
be no assurance that interest on the Class A Certificates can be paid if a
payment default by the Swap Counterparty occurs.

Potential Priority of Certain Liens. While the Seller has transferred
interests in Receivables to the Trust, a court could treat any such
transaction as an assignment of collateral as security for the benefit of
holders of Certificates issued by the Trust. The Seller has represented and
warranted in the Agreement that the transfer of the Receivables to the Trust
is either a valid transfer and assignment of the Receivables to the Trust or
the grant to the Trust of a security interest in the Receivables. The Seller
has taken certain actions as are required to perfect the Trust's security
interest in the Receivables and will warrant that if the transfer to the Trust
is deemed to be a grant to the Trust of a security interest in the
Receivables, the Trustee will have a first priority perfected security
interest therein, and, with certain exceptions and for certain limited periods
of time provided for in the Uniform Commercial Code, in the proceeds thereof
(subject, in each case, to certain potential tax liens referred to in the
Prospectus under "Description of the Certificates--Representations and
Warranties"). Nevertheless, if the transfer of Receivables to the Trust is
deemed to create a security interest therein, a tax or government lien or
other nonconsensual lien on property of the Seller arising before Receivables
come into existence may have priority over