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This report was prepared using data from third parties and other sources including but not limited to Milliman computer software and databases. Comments are objectively stated and are based on facts gathered in good faith. Nothing in this report should be construed as investment advice or recommendations with respect to the purchase, sale or disposition of particular securities. Past performance is no guarantee of future results. We take care to assure the accuracy of the data contained in this report, and we strive to make our reports as error-free as possible. However, in part because we rely on data provided to us by third parties, we cannot guarantee total accuracy and completeness of this report. 

This analysis for the sole use of the Milliman client for whom it was prepared, and may not be provided to third parties without Milliman's prior written consent except as required by law. Milliman does not intend to benefit any third party recipient of this report, even if Milliman consents to its release. 

The indices designed, calculated and published by Barclays Capital are registered trademarks.

MSCI is a service mark of Morgan Stanley Capital International Inc.  Morgan Stanley Capital International, MSCI®, ACWI and EAFE® are the exclusive property of MSCI or its affiliates. All MSCI indices are the exclusive property of MSCI.

Frank Russell Company ("FRC") is the source and owner of the Russell Index data contained or reflected in this material and all related trademarks and copyrights.  The material is intended for the sole use of the intended recipient.  This is a Milliman, Inc. presentation of the data.  Frank Russell Company is not responsible for the formatting or configuration of this material or for any inaccuracy in its presentation.

Standard & Poor's and S&P are trademarks of The McGraw-Hill Companies, Inc.

The Wilshire IndexesSM are calculated and distributed by Wilshire Associates Incorporated ("Wilshire"). Wilshire® is a registered service mark of Wilshire Associates Incorporated, Santa Monica, California.
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Appendix

Consumer Price Index

All Urban Consumers – (CPI – U)

U.S. City Averages

All Items

Description:
Consumer Price Index for All Urban Consumers, U.S. City Average (1982-84 = 100).


-All items – 1913 on.

Data Source:

Bureau of Labor Statistics, U.S. Department of Labor.

Coverage:  
The CPI represents changes in prices of all goods and services purchased for consumption by urban households.  User fees (such as water and sewer service) and sales and excise taxes paid by the consumer are also included.  Income taxes and investment items (like stocks, bonds, and life insurance) are not included.

The CPI-U includes expenditures by urban wage earners and clerical workers, the unemployed, retirees and others not in the labor force.

Source of Data:
Prices for the goods and services used to calculate the CPI are collected in 87 urban areas throughout the country from about 23,000 retail and service establishments.  Data on rents are collected from about 50,000 landlords or tenants.


The weight for an item is derived from reported expenditures on that item as estimated by the Consumer Expenditure Survey.

Uses:
As an economic indicator.  As the most widely used measure of inflation, the CPI is an indicator of the effectiveness of government policy.  In addition, business executives, labor leaders and other private citizens use the index as a guide in making economic decisions.


As a deflator of other economic series.  The CPI and its components are used to adjust other economic series for price change and to translate these series into inflation-free dollars.

Special Notices:
The Bureau of Labor Statistics (BLS) updated the consumption expenditure weights in the Consumer Price Index for all Urban Consumers (CPI-U) and the CPI for Urban Wage Earners and Clerical Workers (CPI-W) to the 1999-2000 period, which took effect in January 2002. The newer weights replaced the 1993-95 weights, which were first used in the index effective with January 1998 data. Additionally, CPI expenditure weights will be updated at two-year intervals subsequent to the 2002 updating. Thus, for example, CPI expenditure weights will be updated to the 2001-02 period effective with release of CPI data for January 2004. As a result of this change, expenditure weight data will be, on average, "two years old" when introduced into the CPI, and four years old when replaced. By contrast, the 1993-95 weights were, on average, 3½ years old in January 1998, and they replaced weights that were about 15 years old.
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1990

-5.25 4.52 -3.68 8.62 3.61

1990 1990

-7.31 3.59 -5.84 7.79 -2.54

1990

1991

1.93 0.21 6.24 6.41 15.47

1991 1991

1.03 -0.54 5.36 5.90 12.12

1991

1992

-4.36 3.93 6.09 1.27 6.80

1992 1992

-5.38 3.28 5.31 0.85 3.79

1992

1993

6.78 4.84 7.63 -1.91 18.19

1993 1993

5.58 4.28 7.15 -2.39 15.15

1993

1994

-7.28 -3.28 1.10 1.99 -7.54

1994 1994

-8.24 -3.83 0.15 1.79 -10.04

1994

1995

6.99 12.49 2.30 9.43 34.73

1995 1995

5.85 11.76 1.84 9.24 31.61

1995

1996

-8.33 -0.61 1.08 5.05 -3.26

1996 1996

-9.77 -1.25 0.38 4.54 -6.50

1996

1997

-4.27 5.87 6.39 7.17 15.55

1997 1997

-5.15 5.68 5.82 7.11 13.61

1997

1998

1.60 5.97 8.90 -1.00 16.07

1998 1998

1.04 5.47 8.53 -1.19 14.30

1998

1999

-7.10 -3.70 -0.95 -4.00 -14.93

1999 1999

-7.77 -4.43 -1.98 -4.24 -17.26

1999

2000

9.00 0.76 1.64 7.38 19.87

2000 2000

7.28 0.06 0.89 7.21 16.10

2000

2001

-0.35 -2.62 6.08 0.50 3.46

2001 2001

-1.61 -3.64 5.87 1.40 1.77

2001

2002

-3.46 5.72 14.68 -0.73 16.19

2002 2002

-4.65 5.10 14.07 -0.67 13.54

2002

2003

0.43 5.36 -3.34 -1.58 0.66

2003 2003

-1.39 5.63 -4.16 -1.09 -1.26

2003

2004

5.70 -6.17 7.46 2.14 8.86

2004 2004

4.02 -7.40 7.36 1.93 5.41

2004

2005

2.05 9.42 -3.92 1.45 8.84

2005 2005

0.47 8.80 -6.12 2.45 5.13

2005

2006

-5.90 -3.17 8.07 0.44 -1.10

2006 2006

-7.42 -4.73 8.06 0.98 -3.75

2006

2007

0.28 -3.04 5.78 7.08 10.15

2007 2007

-1.48 -4.49 5.71 6.35 5.79

2007

2008

3.65 -2.46 4.94 33.13 41.24

2008 2008

1.98 -4.94 4.95 37.04 39.43

2008

2009

-13.45 -11.42 5.60 -8.46 -25.89

2009 2009

-14.63 -12.83 5.47 -8.45 -28.15

2009

2010

-0.07 15.27 4.71 -9.86 8.71

2010 2010

-0.85 15.12 4.49 -10.20 7.09

2010

2011

-1.73 3.27 31.07 1.95 35.60

2011 2011

-3.69 2.26 30.55 2.49 31.77

2011

2012

-7.71 12.64 -0.28 -1.28 2.34

2012 2012

-9.36 12.60 -1.12 -0.50 0.41

2012

2013

-3.07 -6.13 -3.16 -3.56 -15.02

2013 2013

-4.45 -6.44 -3.44 -3.09 -16.35

2013

2014

8.11 5.24 3.33 10.06 29.39

2014 2014

6.72 4.37 3.46 11.41 28.39

2014

2015

5.05 -10.44 5.10  

2015 2015

4.49 -11.51 5.39   

2015



Rates of Return Real Returns (Net of CPI-U)



Barclays 30-Year Treasury Bond Total Returns

Barclays 30-Year Treasury Bond Returns Barclays 30-Year Treasury Bond Returns


Appendix

Barclays 30-Year Treasury Bond Total Returns

Description:

The Barclays 30-year Treasury Bond Index is composed of all US Treasury publicly issued obligations with a maturity greater than or equal to 30 years.

Data Source:

Wilshire Associates, Barclays Capital – Barclays Live
Federal Reserve Statistical Release H.15

Transformation:
Real Return = Nominal Return – CPI-U

Comments:
None
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Year Qtr Qtr Qtr Qtr Annual Year Qtr Qtr Qtr Qtr Annual Year Qtr Qtr Qtr Qtr Annual Year

1970

1.33% 1.57% 1.03% 1.53% 5.57%

1970

-1.71 -18.03 16.91 10.43 4.03

1970

-3.04 -19.60 15.88 8.90 -1.62

1970

1971

0.50% 1.50% 0.49% 0.74% 3.27%

1971

9.70 0.17 -0.59 4.66 14.32

1971

9.20 -1.33 -1.08 3.92 10.76

1971

1972

0.73% 0.72% 0.96% 0.95% 3.41%

1972

5.77 0.67 3.91 7.51 18.95

1972

5.04 -0.05 2.95 6.56 15.17

1972

1973

1.88% 2.08% 2.26% 2.21% 8.71%

1973

-4.87 -5.79 4.79 -9.25 -14.77

1973

-6.75 -7.87 2.53 -11.46 -22.01

1973

1974

3.46% 2.51% 3.27% 2.57% 12.34%

1974

-2.75 -7.55 -25.10 9.31 -26.40

1974

-6.21 -10.06 -28.37 6.74 -35.50

1974

1975

1.54% 1.71% 1.87% 1.65% 6.94%

1975

22.92 15.33 -10.91 8.63 37.20

1975

21.38 13.62 -12.78 6.98 28.69

1975

1976

0.72% 1.61% 1.41% 1.04% 4.86%

1976

14.92 2.62 1.93 3.24 24.10

1976

14.20 1.01 0.52 2.20 18.50

1976

1977

2.23% 2.02% 1.15% 1.14% 6.70%

1977

-7.53 3.24 -2.77 -0.09 -7.26

1977

-9.76 1.22 -3.92 -1.23 -13.32

1977

1978

2.09% 2.84% 1.99% 1.80% 9.02%

1978

-5.03 8.44 8.73 -4.96 6.42

1978

-7.12 5.60 6.74 -6.76 -2.40

1978

1979

3.10% 3.58% 3.18% 2.82% 13.29%

1979

7.11 2.73 7.62 0.11 18.54

1979

4.01 -0.85 4.44 -2.71 4.79

1979

1980

4.43% 3.25% 1.57% 2.74% 12.52%

1980

-4.08 13.11 11.27 9.46 32.15

1980

-8.51 9.86 9.70 6.72 17.67

1980

1981

2.55% 2.37% 2.87% 0.86% 8.92%

1981

1.32 -2.20 -10.22 6.90 -4.90

1981

-1.23 -4.57 -13.09 6.04 -13.13

1981

1982

0.53% 2.65% 0.93% -0.31% 3.83%

1982

-7.37 -0.62 11.46 18.00 21.07

1982

-7.90 -3.27 10.53 18.31 16.50

1982

1983

0.31% 1.63% 1.21% 0.60% 3.79%

1983

10.05 11.11 -0.15 0.25 22.39

1983

9.74 9.48 -1.36 -0.35 18.10

1983

1984

1.28% 1.07% 1.25% 0.29% 3.95%

1984

-2.35 -2.58 9.68 1.71 6.12

1984

-3.63 -3.65 8.43 1.42 2.10

1984

1985

1.04% 1.13% 0.65% 0.92% 3.80%

1985

9.36 7.40 -4.12 17.26 32.05

1985

8.32 6.27 -4.77 16.34 27.53

1985

1986

-0.46% 0.64% 0.64% 0.27% 1.10%

1986

14.11 5.95 -6.97 5.39 18.55

1986

14.57 5.31 -7.61 5.12 17.17

1986

1987

1.45% 1.25% 1.32% 0.35% 4.43%

1987

21.34 5.14 6.63 -22.65 5.23

1987

19.89 3.89 5.31 -23.00 1.00

1987

1988

0.95% 1.29% 1.53% 0.58% 4.42%

1988

5.86 6.63 0.39 3.10 16.83

1988

4.91 5.34 -1.14 2.52 12.01

1988

1989

1.49% 1.47% 0.73% 0.88% 4.65%

1989

7.03 8.81 10.66 2.05 31.51

1989

5.54 7.34 9.93 1.17 25.99

1989

1990

2.06% 0.93% 2.16% 0.83% 6.11%

1990

-3.02 6.29 -13.78 8.95 -3.17

1990

-5.08 5.36 -15.94 8.12 -9.11

1990

1991

0.90% 0.74% 0.88% 0.51% 3.06%

1991

14.56 -0.21 5.38 8.36 30.55

1991

13.66 -0.95 4.50 7.85 26.88

1991

1992

1.02% 0.65% 0.78% 0.42% 2.90%

1992

-2.55 1.97 3.10 5.11 7.68

1992

-3.57 1.32 2.32 4.69 4.66

1992

1993

1.20% 0.56% 0.48% 0.48% 2.75%

1993

4.30 0.51 2.57 2.31 10.01

1993

3.10 -0.05 2.09 1.83 7.12

1993

1994

0.96% 0.54% 0.95% 0.20% 2.67%

1994

-3.81 0.42 4.92 -0.03 1.32

1994

-4.77 -0.12 3.97 -0.23 -1.34

1994

1995

1.14% 0.73% 0.46% 0.20% 2.54%

1995

9.74 9.51 7.96 5.96 37.47

1995

8.60 8.78 7.50 5.76 34.33

1995

1996

1.43% 0.64% 0.70% 0.51% 3.32%

1996

5.44 4.51 3.06 8.37 23.07

1996

4.01 3.87 2.36 7.86 19.27

1996

1997

0.88% 0.19% 0.56% 0.06% 1.70%

1997

2.61 17.43 7.52 2.86 33.25

1997

1.73 17.24 6.96 2.80 31.14

1997

1998

0.56% 0.49% 0.37% 0.18% 1.61%

1998

13.96 3.31 -9.86 21.32 28.76

1998

13.40 2.82 -10.23 21.14 26.79

1998

1999

0.67% 0.73% 1.02% 0.24% 2.68%

1999

4.95 6.96 -6.18 14.88 20.98

1999

4.28 6.23 -7.20 14.64 17.85

1999

2000

1.72% 0.70% 0.75% 0.17% 3.39%

2000

2.44 -2.81 -0.96 -7.85 -9.12

2000

0.72 -3.51 -1.71 -8.02 -12.15

2000

2001

1.26% 1.02% 0.22% -0.90% 1.60%

2001

-11.85 5.86 -14.69 10.69 -11.88

2001

-13.11 4.84 -14.91 11.59 -13.51

2001

2002

1.19% 0.62% 0.61% -0.06% 2.38%

2002

0.28 -13.40 -17.29 8.43 -22.12

2002

-0.91 -14.02 -17.90 8.49 -24.12

2002

2003

1.82% -0.27% 0.82% -0.49% 1.88%

2003

-3.15 15.40 2.64 12.18 28.69

2003

-4.97 15.67 1.82 12.67 26.10

2003

2004

1.68% 1.23% 0.10% 0.21% 3.25%

2004

1.70 1.72 -1.87 9.23 10.89

2004

0.02 0.49 -1.97 9.02 7.42

2004

2005

1.58% 0.62% 2.20% -1.00% 3.42%

2005

-2.15 1.36 3.60 2.09 4.90

2005

-3.73 0.74 1.40 3.09 1.38

2005

2006

1.52% 1.56% 0.01% -0.54% 2.55%

2006

4.20 -1.43 5.67 6.70 15.81

2006

2.68 -2.99 5.66 7.24 12.88

2006

2007

1.76% 1.46% 0.07% 0.73% 4.07%

2007

0.64 6.28 2.05 -3.33 5.52

2007

-1.12 4.82 1.98 -4.06 1.41

2007

2008

1.67% 2.48% -0.01% -3.91% 0.10%

2008

-9.46 -2.72 -8.37 -21.93 -36.99

2008

-11.12 -5.20 -8.35 -18.02 -36.70

2008

2009

1.18% 1.40% 0.13% -0.01% 2.73%

2009

-11.02 15.93 15.61 6.04 26.46

2009

-12.20 14.52 15.48 6.05 23.14

2009

2010

0.78% 0.15% 0.22% 0.34% 1.50%

2010

5.39 -11.43 11.29 10.76 15.06

2010

4.61 -11.58 11.07 10.42 13.44

2010

2011

1.96% 1.01% 0.52% -0.54% 2.96%

2011

5.92 0.09 -13.86 11.82 2.12

2011

3.97 -0.91 -14.38 12.36 -0.90

2011

2012

1.65% 0.04% 0.84% -0.78% 1.75%

2012

12.58 -2.75 6.35 -0.38 15.99

2012

10.93 -2.79 5.51 0.40 14.23

2012

2013

1.38% 0.31% 0.28% -0.47% 1.50%

2013

10.61 2.91 5.24 10.51 32.39

2013

9.23 2.60 4.96 10.98 30.54

2013

2014

1.39% 0.87% -0.13% -1.35% 0.76%

2014

1.81 5.23 1.13 4.93 13.69

2014

0.42 4.37 1.26 6.29 12.79

2014

2015

0.56% 1.07% -0.29%   

2015

0.95 0.28 -6.44  

2015

0.39 -0.79 -6.15   

2015

% Change Total Return % Change



Standard & Poor's 500 Stock Index Total Return

Consumer Price Index Standard & Poor's 500  Standard & Poor's 500

(Net of CPI)


Appendix

Standard & Poor’s 500 Stock Index Total Returns
Description:

One of the most commonly used measures of domestic equity market. The S&P 500 is a market capitalization-weighted index including 500 of the largest and most widely-held stocks traded in the United States.    

Data Source:

Wilshire Associates, InvestorForce
Federal Reserve Statistical Release H.15

Transformation:

Standard and Poor’s 500 returns, exclusions and inclusions are calculated on a data basis. 

Comments:

None
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Year Qtr Qtr Qtr Qtr Annual Year Qtr Qtr Qtr Qtr Annual Year Qtr Qtr Qtr Qtr Annual Year

1970

1.33% 1.57% 1.03% 1.53% 5.57%

1970

1.80 1.62 1.60 1.35 6.52

1970

0.47 0.05 0.57 -0.18 0.91

1970

1971

0.50% 1.50% 0.49% 0.74% 3.27%

1971

1.01 0.94 1.25 1.11 4.39

1971

0.51 -0.56 0.76 0.37 1.08

1971

1972

0.73% 0.72% 0.96% 0.95% 3.41%

1972

0.81 0.88 0.94 1.14 3.84

1972

0.08 0.16 -0.02 0.19 0.41

1972

1973

1.88% 2.08% 2.26% 2.21% 8.71%

1973

1.32 1.55 2.03 1.86 6.93

1973

-0.56 -0.53 -0.23 -0.35 -1.67

1973

1974

3.46% 2.51% 3.27% 2.57% 12.34%

1974

1.93 2.01 2.12 1.84 8.15

1974

-1.53 -0.50 -1.15 -0.73 -3.85

1974

1975

1.54% 1.71% 1.87% 1.65% 6.94%

1975

1.37 1.36 1.56 1.36 5.76

1975

-0.17 -0.35 -0.31 -0.29 -1.11

1975

1976

0.72% 1.61% 1.41% 1.04% 4.86%

1976

1.21 1.31 1.28 1.14 5.03

1976

0.49 -0.30 -0.13 0.10 0.16

1976

1977

2.23% 2.02% 1.15% 1.14% 6.70%

1977

1.16 1.23 1.41 1.02 4.91

1977

-1.07 -0.79 0.26 -0.12 -1.72

1977

1978

2.09% 2.84% 1.99% 1.80% 9.02%

1978

1.61 1.67 1.87 2.15 7.50

1978

-0.48 -1.17 -0.12 0.35 -1.43

1978

1979

3.10% 3.58% 3.18% 2.82% 13.29%

1979

2.34 2.39 2.33 2.85 10.27

1979

-0.76 -1.19 -0.85 0.03 -2.75

1979

1980

4.43% 3.25% 1.57% 2.74% 12.52%

1980

3.19 2.72 2.20 3.19 11.79

1980

-1.24 -0.53 0.63 0.45 -0.70

1980

1981

2.55% 2.37% 2.87% 0.86% 8.92%

1981

3.56 3.50 3.63 3.10 14.53

1981

1.01 1.13 0.76 2.24 5.23

1981

1982

0.53% 2.65% 0.93% -0.31% 3.83%

1982

2.98 3.07 2.61 1.97 11.06

1982

2.45 0.42 1.68 2.28 7.00

1982

1983

0.31% 1.63% 1.21% 0.60% 3.79%

1983

1.98 2.11 2.28 2.17 8.82

1983

1.67 0.48 1.07 1.57 4.88

1983

1984

1.28% 1.07% 1.25% 0.29% 3.95%

1984

2.22 2.37 2.59 2.34 9.86

1984

0.94 1.30 1.34 2.05 5.74

1984

1985

1.04% 1.13% 0.65% 0.92% 3.80%

1985

1.90 1.98 1.76 1.85 7.71

1985

0.86 0.85 1.11 0.93 3.80

1985

1986

-0.46% 0.64% 0.64% 0.27% 1.10%

1986

1.70 1.56 1.43 1.30 6.11

1986

2.16 0.92 0.79 1.03 4.98

1986

1987

1.45% 1.25% 1.32% 0.35% 4.43%

1987

1.33 1.31 1.39 1.25 5.37

1987

-0.12 0.06 0.07 0.90 0.91

1987

1988

0.95% 1.29% 1.53% 0.58% 4.42%

1988

1.49 1.46 1.69 1.91 6.71

1988

0.54 0.17 0.16 1.33 2.21

1988

1989

1.49% 1.47% 0.73% 0.88% 4.65%

1989

2.10 2.42 2.05 2.11 8.98

1989

0.61 0.95 1.32 1.23 4.17

1989

1990

2.06% 0.93% 2.16% 0.83% 6.11%

1990

1.89 2.06 2.06 2.02 8.29

1990

-0.17 1.13 -0.10 1.19 2.06

1990

1991

0.90% 0.74% 0.88% 0.51% 3.06%

1991

1.73 1.53 1.52 1.49 6.41

1991

0.83 0.79 0.64 0.98 3.28

1991

1992

1.02% 0.65% 0.78% 0.42% 2.90%

1992

0.96 1.08 1.03 0.75 3.89

1992

-0.06 0.43 0.25 0.33 0.95

1992

1993

1.20% 0.56% 0.48% 0.48% 2.75%

1993

0.80 0.76 0.82 0.81 3.24

1993

-0.40 0.20 0.34 0.33 0.47

1993

1994

0.96% 0.54% 0.95% 0.20% 2.67%

1994

0.74 0.98 1.13 1.32 4.24

1994

-0.22 0.44 0.18 1.12 1.52

1994

1995

1.14% 0.73% 0.46% 0.20% 2.54%

1995

1.49 1.56 1.45 1.50 6.13

1995

0.35 0.83 0.99 1.30 3.53

1995

1996

1.43% 0.64% 0.70% 0.51% 3.32%

1996

1.26 1.33 1.38 1.30 5.36

1996

-0.17 0.69 0.68 0.79 2.00

1996

1997

0.88% 0.19% 0.56% 0.06% 1.70%

1997

1.32 1.40 1.38 1.29 5.48

1997

0.44 1.21 0.82 1.23 3.75

1997

1998

0.56% 0.49% 0.37% 0.18% 1.61%

1998

1.35 1.35 1.42 1.13 5.35

1998

0.79 0.86 1.05 0.95 3.70

1998

1999

0.67% 0.73% 1.02% 0.24% 2.68%

1999

1.11 1.13 1.10 1.13 4.56

1999

0.44 0.40 0.08 0.89 1.82

1999

2000

1.72% 0.70% 0.75% 0.17% 3.39%

2000

1.33 1.52 1.51 1.63 6.11

2000

-0.39 0.82 0.76 1.46 2.66

2000

2001

1.26% 1.02% 0.22% -0.90% 1.55%

2001

1.51 1.13 1.08 0.64 4.42

2001

0.25 0.11 0.86 1.53 2.77

2001

2002

1.19% 0.62% 0.61% -0.06% 2.38%

2002

0.42 0.47 0.45 0.43 1.78

2002

-0.77 -0.15 -0.16 0.49 -0.60

2002

2003

1.82% -0.27% 0.82% -0.49% 1.88%

2003

0.30 0.33 0.25 0.26 1.14

2003

-1.52 0.60 -0.57 0.75 -0.76

2003

2004

1.68% 1.23% 0.10% 0.21% 3.25%

2004

0.24 0.23 0.37 0.48 1.32

2004

-1.44 -1.00 0.27 0.27 -1.90

2004

2005

1.58% 0.62% 2.20% -1.00% 3.42%

2005

0.57 0.72 0.83 0.91 3.06

2005

-1.01 0.10 -1.37 1.91 -0.40

2005

2006

1.52% 1.56% 0.01% -0.54% 2.55%

2006

1.03 1.15 1.31 1.24 4.81

2006

-0.49 -0.41 1.30 1.78 2.19

2006

2007

1.76% 1.46% 0.07% 0.73% 4.07%

2007

1.27 1.28 1.33 1.07 5.03

2007

-0.49 -0.18 1.26 0.34 0.92

2007

2008

1.67% 2.48% -0.01% -3.91% 0.10%

2008

0.88 -0.32 0.63 0.22 1.42

2008

-0.79 -2.80 0.64 4.13 1.06

2008

2009

1.18% 1.40% 0.13% -0.01% 2.73%

2009

0.05 0.05 0.06 0.04 0.19

2009

-1.14 -1.35 -0.07 0.05 -2.50

2009

2010

0.78% 0.15% 0.22% 0.34% 1.50%

2010

0.01 0.04 0.04 0.04 0.12

2010

-0.77 -0.12 -0.18 -0.30 -1.36

2010

2011

1.96% 1.01% 0.52% -0.54% 2.96%

2011

0.05 0.04 0.02 0.00 0.10

2011

-1.91 -0.97 -0.50 0.54 -2.83

2011

2012

1.65% 0.04% 0.84% -0.78% 1.75%

2012

0.01 0.03 0.03 0.02 0.09

2012

-1.64 -0.01 -0.81 0.80 -1.67

2012

2013

1.38% 0.31% 0.28% -0.47% 1.50%

2013

0.02 0.03 0.01 0.01 0.07

2013

-1.36 -0.28 -0.27 0.48 -1.44

2013

2014

1.39% 0.87% -0.13% -1.35% 0.76%

2014

0.01 0.01 0.00 0.00 0.02

2014

-1.38 -0.86 0.14 1.36 -0.77

2014

2015

0.56% 1.07% -0.29%   

2015

0.00 0.00 0.01  

2015

-0.55 -1.06 0.30   

2015

% Change Total Return % Change



Short-Term Rates

Consumer Price Index 3 Month T-Bill Total Return 3 Month T-Bill



(Net of CPI)


Appendix

Short-Term Rates

Description:

This index represents the return on a 91-day Treasury bill issued by the U.S. Government.

Data Source:

Federal Reserve Statistical Release H.15



Bureau of Labor Statistics, U.S. Department of Labor.

Transformation:
The real rates of return have been calculated as the difference between the

 91-day Treasury bill and Consumer Price Index.

Comments:
None.
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Year Qtr Qtr Qtr Qtr Annual Year Qtr Qtr Qtr Qtr Annual Year Qtr Qtr Qtr Qtr Annual Year

1973

-1.12 1.16 1.70 1.32 3.08

1973

0.18 -0.52 3.25 -1.36 1.50

1973 1973

1974

-0.78 -0.09 2.17 5.23 6.58

1974

-2.74 -6.72 -2.17 6.07 -5.85

1974 1974

1975

2.14 1.31 -0.31 5.07 8.39

1975

5.46 4.48 -1.89 7.96 16.71

1975 1975

1976

2.51 1.25 3.49 4.60 12.36

1976

5.41 0.98 5.31 6.47 19.35

1976 1976

1977

-0.48 2.45 0.45 0.39 2.81

1977

-1.19 3.70 1.26 -0.59 3.15

1977 1977

1978

0.59 0.01 2.19 -0.98 1.80

1978

0.35 -0.70 3.17 -2.40 0.33

1978 1978

1979

2.89 3.81 -0.48 -0.86 5.38

1979

2.15 4.09 -1.93 -6.12 -2.11

1979 1979

1980

-5.97 15.67 -4.89 1.68 5.18

1980

-12.16 22.39 -8.41 1.25 -0.30

1980 1980

1981

1.19 0.58 -1.97 9.62 9.37

1981

-0.25 -1.13 -6.50 11.67 2.96

1981 1981

1982

3.33 2.63 12.13 7.42 27.74

1982

4.05 3.03 17.68 10.36 39.23

1982 1982

1983

2.25 1.45 1.81 1.70 7.41

1983

5.33 2.02 0.85 0.84 9.27

1983 1983

1984

0.58 -1.17 7.47 7.17 14.49

1984

0.26 -3.29 11.07 8.30 16.62

1984

-0.07 -3.56 10.65 8.59 15.79

1984

1985

2.12 7.79 1.99 7.27 20.43

1985

2.23 9.59 2.02 8.54 24.06

1985

2.68 9.55 2.89 8.18 25.21

1985

1986

8.66 1.32 1.95 2.73 15.31

1986

8.13 1.30 2.21 4.07 16.52

1986

4.48 0.66 3.93 3.78 13.43

1986

1987

1.18 -1.74 -2.69 5.64 2.19

1987

2.38 -2.33 -3.63 6.42 2.56

1987

2.21 -1.37 -2.08 5.65 4.29

1987

1988

3.30 0.95 1.69 0.94 7.04

1988

4.44 1.11 2.36 1.05 9.23

1988

4.28 1.66 2.37 0.18 8.72

1988

1989

1.06 8.04 0.83 3.76 14.23

1989

1.21 7.92 1.30 3.12 14.10

1989

1.23 7.77 1.65 3.99 15.32

1989

1990

-1.23 3.50 0.83 5.50 8.73

1990

-0.87 3.90 -0.02 3.96 7.06

1990

0.14 3.79 1.49 4.99 10.73

1990

1991

2.16 1.35 5.71 5.36 15.33

1991

4.27 1.99 5.87 5.27 18.52

1991

3.07 1.90 5.48 4.45 15.71

1991

1992

-1.75 3.96 4.93 0.05 7.23

1992

-0.73 4.34 4.72 0.20 8.69

1992

-0.86 4.01 2.99 0.71 6.95

1992

1993

4.52 2.89 3.24 -0.34 10.66

1993

5.05 3.34 3.48 -0.15 12.17

1993

2.96 1.86 0.96 0.90 6.84

1993

1994

-3.01 -1.15 0.42 0.36 -3.37

1994

-3.52 -1.57 0.73 0.44 -3.92

1994

-2.32 -0.56 0.87 0.43 -1.61

1994

1995

4.71 6.20 1.76 4.57 18.33

1995

5.92 7.44 2.36 4.94 22.24

1995

5.24 5.21 2.10 3.32 16.80

1995

1996

-2.26 0.47 1.69 2.92 2.77

1996

-2.58 0.45 2.00 3.48 3.28

1996

-0.45 0.80 2.05 2.88 5.36

1996

1997

-0.81 3.46 3.35 3.32 9.58

1997

-1.01 4.13 3.91 2.92 10.23

1997

0.12 3.79 2.93 2.37 9.49

1997

1998

1.51 2.64 5.53 -0.09 9.85

1998

1.53 2.58 3.63 0.60 8.59

1998

1.63 1.72 2.65 0.80 6.97

1998

1999

-1.43 -0.85 0.66 -0.63 -2.25

1999

-0.70 -1.57 0.29 0.04 -1.94

1999

0.98 -0.45 0.93 0.39 1.85

1999

2000

3.35 1.56 2.75 5.00 13.23

2000

1.43 1.23 3.07 3.37 9.40

2000

1.37 2.26 3.23 3.88 11.17

2000

2001

2.52 -0.24 5.47 -0.59 7.24

2001

4.28 1.07 3.83 0.89 10.40

2001

2.73 1.01 4.22 0.07 8.22

2001

2002

-0.63 4.43 6.66 0.72 11.48

2002

-0.27 2.90 4.49 3.07 10.52

2002

0.99 3.48 2.66 1.36 8.74

2002

2003

1.07 2.53 -0.80 -0.43 2.36

2003

2.40 4.80 -0.14 0.49 7.69

2003

0.92 0.67 0.51 0.93 3.06

2003

2004

2.93 -2.97 3.10 0.49 3.47

2004

3.27 -3.42 4.20 1.27 5.25

2004

1.92 -1.13 2.61 1.26 4.70

2004

2005

-0.41 3.35 -0.94 0.67 2.64

2005

-1.05 3.57 -1.00 0.49 1.95

2005

-0.12 2.28 -0.15 0.60 2.62

2005

2006

-0.91 0.02 3.53 0.83 3.46

2006

-1.16 -0.39 4.50 1.34 4.26

2006

-0.07 0.01 3.62 1.60 5.21

2006

2007

1.45 -0.33 3.61 3.73 8.67

2007

1.51 -0.74 2.07 2.18 5.10

2007

1.55 -0.63 2.73 3.01 6.80

2007

2008

4.04 -1.91 1.92 8.04 12.38

2008

0.44 -0.90 -6.39 4.03 -3.07

2008

2.43 -0.49 1.87 4.33 8.33

2008

2009

-0.98 -2.21 2.03 -0.99 -2.18

2009

-1.79 8.81 7.48 1.04 16.05

2009

2.20 0.69 2.32 0.56 5.89

2009

2010

1.10 4.25 2.52 -2.34 5.52

2010

2.27 3.27 4.65 -1.86 8.46

2010

1.54 2.87 0.63 0.24 5.36

2010

2011

-0.08 2.22 5.84 0.84 9.02

2011

0.89 2.50 3.03 1.70 8.35

2011

0.58 2.28 2.36 0.88 6.23

2011

2012

-1.12 2.63 0.59 -0.06 2.02

2012

2.04 2.46 3.54 1.04 9.37

2012

0.57 1.08 1.13 -0.20 2.59

2012

2013

-0.16 -1.88 0.12 -0.69 -2.60

2013

-0.17 -3.44 0.72 0.92 -2.01

2013

-0.05 -1.96 1.03 -0.42 -1.41

2013

2014

1.31 1.34 0.32 1.86 4.92

2014

2.91 2.71 -0.03 1.76 7.53

2014

1.59 2.41 0.18 1.79 6.08

2014

2015

1.60 -1.50 1.71  

2015

2.16 -2.88 0.53  

2015

1.06 -0.74 1.30  

2015

Total Return Total Return Total Return



Total Returns for the Barclays Indices

Barclays Government Barclays Corporate Barclays Mortgage
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Year Qtr Qtr Qtr Qtr Annual Year Qtr Qtr Qtr Qtr Annual Year Qtr Qtr Qtr Qtr Annual Year

1973

-1.12 1.16 1.70 1.32 3.08

1973

1.30 -1.68 1.55 -2.68 -1.57

1973 1973

1974

-0.78 -0.09 2.17 5.23 6.58

1974

-1.96 -6.63 -4.34 0.84 -11.70

1974 1974

1975

2.14 1.31 -0.31 5.07 8.39

1975

3.32 3.17 -1.58 2.89 7.94

1975 1975

1976

2.51 1.25 3.49 4.60 12.36

1976

2.90 -0.27 1.82 1.87 6.44

1976 1976

1977

-0.48 2.45 0.45 0.39 2.81

1977

-0.71 1.25 0.81 -0.98 0.35

1977 1977

1978

0.59 0.01 2.19 -0.98 1.80

1978

-0.24 -0.71 0.98 -1.42 -1.40

1978 1978

1979

2.89 3.81 -0.48 -0.86 5.38

1979

-0.74 0.28 -1.45 -5.26 -7.07

1979 1979

1980

-5.97 15.67 -4.89 1.68 5.18

1980

-6.19 6.72 -3.52 -0.43 -3.83

1980 1980

1981

1.19 0.58 -1.97 9.62 9.37

1981

-1.44 -1.71 -4.53 2.05 -5.62

1981 1981

1982

3.33 2.63 12.13 7.42 27.74

1982

0.72 0.40 5.55 2.94 9.87

1982 1982

1983

2.25 1.45 1.81 1.70 7.41

1983

3.08 0.57 -0.96 -0.86 1.79

1983 1983

1984

0.58 -1.17 7.47 7.17 14.49

1984

-0.32 -2.12 3.60 1.13 2.22

1984

-0.65 -2.39 3.18 1.42 1.48

1984

1985

2.12 7.79 1.99 7.27 20.43

1985

0.11 1.80 0.03 1.27 3.24

1985

0.56 1.76 0.90 0.91 4.19

1985

1986

8.66 1.32 1.95 2.73 15.31

1986

-0.53 -0.02 0.26 1.34 1.04

1986

-4.18 -0.66 1.98 1.05 -1.91

1986

1987

1.18 -1.74 -2.69 5.64 2.19

1987

1.20 -0.59 -0.94 0.78 0.43

1987

1.03 0.37 0.61 0.01 2.03

1987

1988

3.30 0.95 1.69 0.94 7.04

1988

1.14 0.16 0.67 0.11 2.09

1988

0.98 0.71 0.68 -0.76 1.61

1988

1989

1.06 8.04 0.83 3.76 14.23

1989

0.15 -0.12 0.47 -0.64 -0.14

1989

0.17 -0.27 0.82 0.23 0.95

1989

1990

-1.23 3.50 0.83 5.50 8.73

1990

0.36 0.40 -0.85 -1.54 -1.63

1990

1.37 0.29 0.66 -0.51 1.81

1990

1991

2.16 1.35 5.71 5.36 15.33

1991

2.11 0.64 0.16 -0.09 2.84

1991

0.91 0.55 -0.23 -0.91 0.31

1991

1992

-1.75 3.96 4.93 0.05 7.23

1992

1.02 0.38 -0.21 0.15 1.34

1992

0.89 0.05 -1.94 0.66 -0.36

1992

1993

4.52 2.89 3.24 -0.34 10.66

1993

0.53 0.45 0.24 0.19 1.42

1993

-1.56 -1.03 -2.28 1.24 -3.61

1993

1994

-3.01 -1.15 0.42 0.36 -3.37

1994

-0.51 -0.42 0.31 0.08 -0.54

1994

0.69 0.59 0.45 0.07 1.81

1994

1995

4.71 6.20 1.76 4.57 18.33

1995

1.21 1.24 0.60 0.37 3.46

1995

0.53 -0.99 0.34 -1.25 -1.38

1995

1996

-2.26 0.47 1.69 2.92 2.77

1996

-0.32 -0.02 0.31 0.56 0.53

1996

1.81 0.33 0.36 -0.04 2.47

1996

1997

-0.81 3.46 3.35 3.32 9.58

1997

-0.20 0.67 0.56 -0.40 0.63

1997

0.93 0.33 -0.42 -0.95 -0.12

1997

1998

1.51 2.64 5.53 -0.09 9.85

1998

0.02 -0.06 -1.90 0.69 -1.26

1998

0.12 -0.92 -2.88 0.89 -2.80

1998

1999

-1.43 -0.85 0.66 -0.63 -2.25

1999

0.73 -0.72 -0.37 0.67 0.30

1999

2.41 0.40 0.27 1.02 4.15

1999

2000

3.35 1.56 2.75 5.00 13.23

2000

-1.92 -0.33 0.32 -1.63 -3.53

2000

-1.98 0.70 0.48 -1.12 -1.93

2000

2001

2.52 -0.24 5.47 -0.59 7.24

2001

1.76 1.31 -1.64 1.48 2.90

2001

0.21 1.25 -1.25 0.66 0.85

2001

2002

-0.63 4.43 6.66 0.72 11.48

2002

0.36 -1.53 -2.17 2.35 -1.05

2002

1.62 -0.95 -4.00 0.64 -2.75

2002

2003

1.07 2.53 -0.80 -0.43 2.36

2003

1.33 2.27 0.66 0.92 5.28

2003

-0.15 -1.86 1.31 1.36 0.63

2003

2004

2.93 -2.97 3.10 0.49 3.47

2004

0.34 -0.45 1.10 0.78 1.77

2004

-1.01 1.84 -0.49 0.77 1.09

2004

2005

-0.41 3.35 -0.94 0.67 2.64

2005

-0.64 0.22 -0.06 -0.18 -0.69

2005

0.29 -1.07 0.79 -0.07 -0.03

2005

2006

-0.91 0.02 3.53 0.83 3.46

2006

-0.25 -0.41 0.97 0.51 0.80

2006

0.84 -0.01 0.09 0.77 1.75

2006

2007

1.45 -0.33 3.61 3.73 8.67

2007

0.06 -0.40 -1.54 -1.54 -3.57

2007

0.11 -0.30 -0.88 -0.71 -1.87

2007

2008

4.04 -1.91 1.92 8.04 12.38

2008

-3.61 1.01 -8.31 -4.01 -15.45

2008

-1.61 1.42 -0.05 -3.71 -4.05

2008

2009

-0.98 -2.21 2.03 -0.99 -2.18

2009

-0.81 11.02 5.45 2.03 18.24

2009

3.19 2.90 0.29 1.56 8.07

2009

2010

1.10 4.25 2.52 -2.34 5.52

2010

1.17 -0.98 2.13 0.48 2.95

2010

0.44 -1.38 -1.89 2.58 -0.15

2008

2011

-0.08 2.22 5.84 0.84 9.02

2011

0.98 0.27 -2.82 0.85 -0.67

2011

0.67 0.06 -3.48 0.04 -2.79

2011

2012

-1.12 2.63 0.59 -0.06 2.02

2012

3.16 -0.17 2.95 1.10 7.35

2012

1.68 -1.55 0.54 -0.14 0.58

2012

2013

-0.16 -1.88 0.12 -0.69 -2.60

2013

-0.01 -1.56 0.60 1.61 0.58

2013

0.11 -0.08 0.91 0.27 1.18

2013

2014

1.31 1.34 0.32 1.86 4.92

2014

1.60 1.37 -0.35 -0.11 2.61

2014

0.28 1.07 -0.14 -0.08 1.16

2014

2015

1.60 -1.50 1.71   

2015

0.56 -1.39 -1.18   

2015

-0.54 0.75 -0.40   

2015

Total Return Risk Premiums Risk Premiums



Total Return and Risk Premiums for the Barclays Indices

Barclays Government Barclays Corporate Barclays Mortgage

(Net of Barclays Gov't) (Net of Barclays Gov't)


Appendix

Total Return and Risk Premiums for the Barclays Indices
Description:

Barclays Government: Includes all publicly-issued securities of the U.S. Treasury, agencies and quasi-federal corporations; and all corporate debt guaranteed by the U.S. government.  All issues must have at least one year to maturity and a minimum of $100 million par value outstanding.




Barclays Corporate: Includes all fixed-rate, publicly-traded, investment grade corporate debt with at least one year to maturity and $50 million par value outstanding.  Yankee bonds are included in this index.




Barclays Mortgage: Includes 15-year and 30-year fixed rate security backed by mortgage pools of the GNMA, FNMA, and FHLMC agencies. Graduated payment mortgages and balloons are included, but buy down, manufactured homes and graduated equity mortgages are excluded from the index.

Data Source:

Wilshire Associates, Barclays Capital – Barclays Live
Transformation:
Risk Premiums have been calculated as the difference between the Barclays Corporate and Barclays Government returns, and between the Barclays Mortgage and Barclays Government returns.

Comments:

None.


[image: image7.emf]1st  2nd  3rd  4th  Annual 1st  2nd  3rd  4th  Annual 1st  2nd  3rd  4th  Annual

Year Qtr Qtr Qtr Qtr Ave Year Qtr Qtr Qtr Qtr Ave Year Qtr Qtr Qtr Qtr Ave Year

1987 1987 1987

8.25 9.14 10.41 9.83 9.41

1987

1988

8.73 9.22 

1988

9.88 10.16 

1988

9.47 9.53 9.74 10.26 9.75

1988

1989

9.63 8.23 8.51 8.07 8.61

1989

10.43 9.46 9.60 9.32 9.70

1989

10.50 9.56 9.72 9.35 9.78

1989

1990

8.78 8.46 8.55 7.81 8.40

1990

9.87 9.59 9.82 9.52 9.70

1990

9.80 9.55 9.76 9.21 9.58

1990

1991

7.71 7.78 6.93 6.02 7.11

1991

9.02 9.04 8.22 7.49 8.44

1991

9.04 9.11 8.40 7.49 8.51

1991

1992

6.81 6.20 5.77 5.93 6.18

1992

8.13 7.58 6.87 7.32 7.48

1992

8.34 7.70 7.24 7.54 7.71

1992

1993

5.29 5.15 4.88 5.22 5.14

1993

6.68 6.39 6.09 6.38 6.39

1993

6.92 6.63 6.55 6.69 6.70

1993

1994

6.15 6.87 7.19 7.84 7.01

1994

7.32 7.96 8.18 8.67 8.03

1994

7.60 8.13 8.36 8.66 8.19

1994

1995

7.11 6.17 6.16 5.54 6.25

1995

7.94 6.96 6.91 6.34 7.04

1995

8.03 7.28 7.21 6.69 7.30

1995

1996

6.23 6.51 6.51 6.25 6.38

1996

7.03 7.28 7.24 6.98 7.13

1996

7.35 7.54 7.54 7.30 7.43

1996

1997

6.77 6.41 6.09 5.83 6.28

1997

7.48 7.11 6.77 6.55 6.98

1997

7.68 7.26 6.96 6.70 7.15

1997

1998

5.80 5.64 4.70 4.97 5.28

1998

6.55 6.41 5.93 6.15 6.26

1998

6.68 6.56 6.03 6.33 6.40

1998

1999

5.45 5.91 6.08 6.78 6.06

1999

6.52 6.29 7.35 7.92 7.02

1999

6.55 7.04 7.22 7.51 7.08

1999

2000

6.50 6.50 6.21 5.51 6.18

2000

7.84 7.94 7.63 7.26 7.67

2000

7.65 7.58 7.31 6.85 7.35

2000

2001

5.17 5.20 4.14 4.38 4.72

2001

6.85 6.70 6.09 6.23 6.47

2001

6.69 6.70 5.93 6.32 6.41

2001

2002

4.86 4.10 3.00 2.94 3.73

2002

6.64 6.05 5.30 4.85 5.71

2002

6.37 5.82 4.86 4.61 5.42

2002

2003

2.88 2.63 2.93 3.25 2.92

2003

4.58 3.98 4.18 4.34 4.27

2003

4.55 4.21 4.85 4.92 4.63

2003

2004

2.89 3.81 3.50 3.75 3.49

2004

3.98 4.92 4.47 4.58 4.49

2004

4.63 5.29 4.95 4.91 4.95

2004

2005

4.24 3.90 4.38 4.55 4.27

2005

5.14 4.73 5.13 5.28 5.07

2005

5.24 4.92 5.32 5.50 5.25

2005

2006

4.99 5.29 4.81 4.89 5.00

2006

5.73 6.08 5.57 5.59 5.74

2006

5.81 6.11 5.68 5.63 5.81

2006

2007

4.79 5.12 4.47 3.76 4.54

2007

5.54 5.92 5.76 5.60 5.71

2007

5.60 6.02 5.78 5.39 5.70

2007

2008

2.76 3.53 3.27 1.74 2.83

2008

5.56 6.05 7.22 6.83 6.42

2008

5.13 5.59 5.47 3.63 4.96

2008

2009

1.91 2.36 2.12 2.40 2.20

2009

7.03 5.06 4.58 4.51 5.30

2009

3.72 4.34 3.89 4.23 4.05

2009

2010

2.31 1.73 1.38 1.82 1.81

2010

4.28 4.03 3.43 3.87 3.90

2010

4.06 3.12 3.30 3.70 3.55

2010

2011

1.98 1.67 1.10 1.02 1.44

2011

3.91 3.65 3.60 3.53 3.67

2011

3.75 3.57 2.87 2.73 3.23

2011

2012

1.17 0.92 0.82 0.86 0.94

2012

3.21 3.07 2.64 2.57 2.87

2012

2.79 2.49 1.82 2.27 2.34

2012

2013

0.89 1.23 1.24 1.43 1.20

2013

2.64 3.24 3.19 3.26 3.08

2013

2.57 3.16 3.07 3.28 3.02

2013

2014

1.42 1.35 1.49 1.42 1.42

2014

3.04 2.81 3.02 3.01 2.97

2014

3.13 2.79 2.88 2.60 2.85

2014

2015

1.25 1.47 1.36  

2015

2.83 3.25 3.29  

2015

2.40 2.78 2.61  

2015

Yield to Effective Maturity Yield to Effective Maturity Yield to Effective Maturity



Fixed Income Yield to Effective Maturity

Barclays Government Barclays Corporate Barclays Mortgage


Appendix

Fixed Income Yield to Effective Maturity

Description:

Barclays Government: Includes all publicly-issued securities of the U.S. Treasury, agencies and quasi-federal corporations; and all corporate debt guaranteed by the U.S. government.  All issues must have at least one year to maturity and a minimum of $100 million par value outstanding.




Barclays Corporate: Includes all fixed-rate, publicly-traded, investment grade corporate debt with at least one year to maturity and $50 million par value outstanding.  Yankee bonds are included in this index.




Barclays Mortgage: Includes 15-year and 30-year fixed-rate security backed by mortgage pools of the GNMA, FNMA, and FHLMC agencies. Graduated payment mortgages and balloons are included, but buy down, manufactured homes and graduated equity mortgages are excluded from the index.

Data Source:

Wilshire Associates, Barclays Capital – Barclays Live
Transformation:
Yield to Effective Maturity concept is used to determine the rate of return an investor will receive if a long-term, interest-bearing investment, such as a bond, is held to its maturity date. It takes into account purchase price, redemption value, time to maturity, coupon yield, option adjustments, and the time between interest payments.

Comments:

None


[image: image8.emf]1st  2nd  3rd  4th  Annual 1st  2nd  3rd  4th  Annual 1st  2nd  3rd  4th  Annual

Year Qtr Qtr Qtr Qtr Ave Year Qtr Qtr Qtr Qtr Ave Year Qtr Qtr Qtr Qtr Ave Year

1987

4.50 

1987

6.45 

1987

5.38 

1987

1988

4.58 4.56 4.59 4.67 4.60

1988

6.48 6.44 6.43 6.42 6.44

1988

5.76 5.03 4.87 5.11 5.19

1988

1989

4.56 4.80 4.79 4.93 4.77

1989

4.98 4.63 4.70 4.91 4.81

1989

5.06 4.59 4.49 4.30 4.61

1989

1990

4.80 4.89 4.78 4.92 4.85

1990

5.08 5.04 5.13 5.07 5.08

1990

4.76 4.57 4.72 4.23 4.57

1990

1991

4.98 4.94 5.05 4.99 4.99

1991

5.01 5.10 4.86 4.76 4.93

1991

4.23 4.45 3.94 2.41 3.76

1991

1992

4.83 4.86 5.02 4.97 4.92

1992

4.99 5.07 5.16 5.11 5.08

1992

3.98 3.40 2.78 3.44 3.40

1992

1993

5.07 5.19 5.31 5.16 5.18

1993

5.31 5.51 5.70 5.88 5.60

1993

2.56 2.32 2.33 3.47 2.67

1993

1994

4.92 4.75 4.64 4.60 4.73

1994

5.81 5.73 5.67 5.57 5.70

1994

4.35 4.74 4.35 4.40 4.46

1994

1995

4.87 4.84 4.90 5.07 4.92

1995

6.16 5.70 5.75 5.90 5.88

1995

4.46 3.47 3.32 2.57 3.46

1995

1996

4.87 4.79 4.76 4.83 4.81

1996

5.85 5.78 5.76 5.90 5.82

1996

3.86 4.20 4.02 3.66 3.94

1996

1997

4.71 4.78 4.93 5.06 4.87

1997

5.85 5.88 5.92 6.00 5.91

1997

3.99 3.60 3.02 2.40 3.25

1997

1998

5.14 5.21 5.41 5.38 5.29

1998

6.01 6.04 6.08 6.03 6.04

1998

2.46 2.27 1.37 1.95 2.01

1998

1999

5.30 5.26 5.24 5.11 5.23

1999

5.99 5.47 5.82 5.60 5.72

1999

2.94 3.81 4.15 4.41 3.83

1999

2000

5.35 5.32 5.38 5.54 5.40

2000

5.61 5.49 5.46 5.46 5.51

2000

4.03 4.11 3.84 3.00 3.75

2000

2001

5.54 5.46 5.57 5.32 5.47

2001

5.53 5.49 5.51 5.50 5.51

2001

3.17 3.56 2.62 3.10 3.11

2001

2002

5.23 5.19 5.37 5.21 5.25

2002

5.51 5.53 5.62 5.66 5.58

2002

3.51 2.60 0.91 0.94 1.99

2002

2003

5.17 5.31 5.30 5.20 5.25

2003

5.71 5.90 5.86 5.78 5.81

2003

1.11 1.02 2.49 2.98 1.90

2003

2004

5.18 5.62 4.93 4.87 5.15

2004

5.88 5.62 5.77 5.74 5.75

2004

2.37 4.13 3.12 2.86 3.12

2004

2005

4.78 4.84 4.72 4.71 4.76

2005

5.75 5.90 5.80 5.84 5.82

2005

3.42 2.23 3.25 3.64 3.14

2005

2006

4.62 4.52 4.59 4.50 4.56

2006

5.79 5.73 5.91 5.96 5.85

2006

4.09 4.56 3.81 3.46 3.98

2006

2007

4.49 4.48 4.56 4.72 4.56

2007

6.08 6.03 6.14 6.22 6.12

2007

3.81 4.38 3.96 3.17 3.83

2007

2008

4.79 4.65 4.72 4.97 4.78

2008

6.21 6.17 5.88 6.03 6.07

2008

3.09 4.02 3.66 1.36 3.03

2008

2009

4.86 4.70 4.74 4.64 4.74

2009

5.80 5.99 6.25 6.16 6.05

2009

1.60 3.08 3.22 3.70 2.90

2009

2010

4.70 4.89 5.04 4.94 4.89

2010

6.28 6.39 6.56 6.40 6.41

2010

3.83 2.29 2.99 4.24 3.34

2010

2011

4.91 5.04 5.55 5.56 5.27

2011

6.38 6.53 6.67 6.74 6.58

2011

4.56 4.66 3.07 2.93 3.80

2011

2012

5.31 5.42 5.32 5.21 5.32

2012

6.74 6.89 7.07 7.05 6.94

2012

3.39 3.26 2.41 3.26 3.08

2012

2013

5.12 4.97 4.93 4.86 4.97

2013

6.97 6.75 6.70 6.80 6.81

2013

4.04 5.22 5.40 5.62 5.07

2013

2014

4.93 5.11 5.19 5.42 5.16

2014

6.70 7.12 6.94 7.07 6.96

2014

5.47 5.06 5.01 4.34 4.97

2014

2015

5.55 5.44 5.65  

2015

7.23 6.95 6.98  

2015

3.54 4.61 4.20  

2015

Effective Duration Effective Duration Effective Duration



Fixed Income Effective Duration

Barclays Government Barclays Corporate Barclays Mortgage


Appendix

Fixed Income Effective Duration for the Barclays Indices
Description:

Barclays Government: Includes all publicly-issued securities of the U.S. Treasury, agencies and quasi-federal corporations; and all corporate debt guaranteed by the U.S. government.  All issues must have at least one year to maturity and a minimum of $100 million par value outstanding.




Barclays Corporate: Includes all fixed-rate, publicly-traded, investment grade corporate debt with at least one year to maturity and $50 million par value outstanding.  Yankee bonds are included in this index.




Barclays Mortgage: Includes 15-year and 30-year fixed-rate security backed by mortgage pools of the GNMA, FNMA, and FHLMC agencies. Graduated payment mortgages and balloons are included, but buy down, manufactured homes and graduated equity mortgages are excluded from the index.

Data Source:

Wilshire Associates, Barclays Capital – Barclays Live
Transformation:
The duration for a bond with an embedded option when the value is calculated to include the expected change in cash flow caused by changes in interest rates. This measures the responsiveness of a bond’s price to interest rate changes. In general, duration rises with maturity, falls with the frequency of coupon payments, and falls as the yield rises (the higher yield reduces the present values of the cash flows).

Comments:

None


[image: image9.emf]Cumul Yield

Year 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Index Annual Ave Year

1925 3.96 3.86 3.83 3.80 103.86 3.86 1925

1926 3.73 3.68 3.69 3.62 107.68 3.68 1926

1927 3.45 3.33 3.33 3.23 111.28 3.34 1927

1928 3.18 3.24 3.45 3.43 114.98 3.33 1928

1929 3.63 3.66 3.68 3.44 119.12 3.60 1929

1930 3.38 3.31 3.25 3.21 123.03 3.29 1930

1931 3.26 3.18 3.19 3.73 127.14 3.34 1931

1932 4.10 3.73 3.48 3.41 131.82 3.68 1932

1933 3.32 3.31 3.20 3.40 136.18 3.31 1933

1934 3.34 3.04 3.05 3.06 140.43 3.12 1934

1935 2.81 2.73 2.77 2.84 144.35 2.79 1935

1936 2.77 2.69 2.66 2.62 148.22 2.69 1936

1937 2.59 2.81 2.79 2.78 152.29 2.74 1937

1938 2.68 2.60 2.59 2.56 156.26 2.61 1938

1939 2.49 2.29 2.39 2.47 160.03 2.41 1939

1940 2.29 2.35 2.29 2.10 163.64 2.26 1940

1941 2.15 2.04 2.00 2.26 167.10 2.12 1941

1942 2.47 2.44 2.46 2.47 171.22 2.46 1942

1943 2.47 2.46 2.46 2.48 175.45 2.47 1943

1944 2.49 2.49 2.48 2.48 179.80 2.48 1944

1945 2.41 2.38 2.36 2.34 184.06 2.37 1945

1946 2.14 2.14 2.23 2.25 188.10 2.19 1946

1947 2.20 2.20 2.24 2.34 192.32 2.25 1947

1948 2.45 2.42 2.44 2.44 197.01 2.44 1948

1949 2.40 2.38 2.24 2.20 201.55 2.31 1949

1950 2.24 2.31 2.34 2.38 206.23 2.32 1950

1951 2.42 2.61 2.59 2.66 211.53 2.57 1951

1952 2.72 2.61 2.67 2.73 217.20 2.68 1952

1953 2.84 3.07 3.03 2.84 223.60 2.95 1953

1954 2.61 2.52 2.49 2.57 229.30 2.55 1954

1955 2.74 2.82 2.93 2.89 235.82 2.84 1955

1956 2.89 2.99 3.13 3.30 243.07 3.08 1956

1957 3.27 3.43 3.61 3.53 251.49 3.46 1957

1958 3.25 3.15 3.57 3.75 260.12 3.43 1958

1959 3.91 4.06 4.16 4.17 270.71 4.07 1959

1960 4.22 4.11 3.82 3.91 281.58 4.02 1960

1961 3.83 3.80 3.97 4.01 292.57 3.90 1961

1962 4.06 3.89 3.98 3.88 304.13 3.95 1962

1963 3.91 3.98 4.01 4.10 316.30 4.00 1963

1964 4.16 4.16 4.14 4.14 329.43 4.15 1964

1965 4.15 4.14 4.20 4.35 343.30 4.21 1965

1966 4.56 4.58 4.78 4.70 359.27 4.65 1966

1967 4.44 4.71 4.93 5.33 376.71 4.85 1967

1968 5.24 5.30 5.07 5.42 396.52 5.26 1968

1969 5.88 5.92 6.14 6.53 420.77 6.12 1969

1970 6.56 6.82 6.65 6.27 448.44 6.58 1970

1971 5.82 5.88 5.75 5.51 474.18 5.74 1971

1972 5.65 5.66 5.60 5.61 500.87 5.63 1972

1973 6.09 6.22 6.59 6.31 532.43 6.30 1973

1974 6.64 7.05 7.27 6.98 569.61 6.98 1974

1975 6.67 6.96 7.08 7.22 609.39 6.98 1975



Long-Term U.S. Government Bond Yields

Average Yields (CYI - Dec 1924 = 100)




[image: image10.emf]Cumul Yield

Year 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Index Annual Ave Year

1976 6.91 6.88 6.78 6.55 650.71 6.78 1976

1977 7.01 7.10 6.97 7.15 696.63 7.06 1977

1978 7.58 7.85 7.93 8.19 751.57 7.89 1978

1979 8.44 8.44 8.48 9.61 817.27 8.74 1979

1980 11.15 10.02 10.43 11.64 905.62 10.81 1980

1981 12.01 12.66 13.66 13.23 1022.33 12.89 1981

1982 13.45 12.94 12.20 10.34 1147.39 12.23 1982

1983 10.44 10.35 11.26 11.32 1271.79 10.84 1983

1984 11.54 12.70 12.34 11.37 1424.26 11.99 1984

1985 11.43 10.91 10.59 10.08 1577.40 10.75 1985

1986 8.90 7.95 7.89 7.84 1705.86 8.14 1986

1987 7.64 8.58 9.08 9.24 1853.15 8.63 1987

1988 8.61 9.06 9.20 9.03 2019.48 8.98 1988

1989 9.19 8.84 8.25 8.07 2192.91 8.59 1989

1990 8.60 8.81 8.91 8.61 2384.40 8.73 1990

1991 8.28 8.39 8.21 7.76 2578.95 8.16 1991

1992 7.73 7.80 7.22 7.33 2772.91 7.52 1992

1993 6.90 6.62 6.15 6.14 2951.90 6.46 1993

1994 6.53 7.41 7.66 8.05 3170.64 7.41 1994

1995 7.71 7.00 6.75 6.28 3390.52 6.94 1995

1996 6.36 7.07 7.07 6.68 3620.91 6.80 1996

1997 6.89 7.00 6.58 6.20 3862.36 6.67 1997

1998 5.94 5.92 5.58 5.32 4082.06 5.69 1998

1999 5.60 6.04 6.34 6.55 4332.40 6.13 1999

2000 6.54 6.29 2000

Long-Term U.S. Government Bond Yields

Average Yields (CYI - Dec 1924 = 100)


[image: image1.emf]Year 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Annual Year

1960

0.00% 0.68% 0.00% 0.68% 1.36%

1960

1961

0.00% 0.00% 0.67% 0.00% 0.67%

1961

1962

0.33% 0.33% 0.66% 0.00% 1.33%

1962

1963

0.33% 0.33% 0.33% 0.65% 1.64%

1963

1964

0.00% 0.32% 0.32% 0.32% 0.97%

1964

1965

0.32% 0.96% 0.00% 0.63% 1.92%

1965

1966

0.94% 0.93% 0.93% 0.61% 3.46%

1966

1967

0.30% 0.91% 0.90% 0.89% 3.04%

1967

1968

1.18% 1.17% 1.15% 1.14% 4.72%

1968

1969

1.69% 1.39% 1.37% 1.62% 6.20%

1969

1970

1.33% 1.57% 1.03% 1.53% 5.57%

1970

1971

0.50% 1.50% 0.49% 0.74% 3.27%

1971

1972

0.73% 0.72% 0.96% 0.95% 3.41%

1972

1973

1.88% 2.08% 2.26% 2.21% 8.71%

1973

1974

3.46% 2.51% 3.27% 2.57% 12.34%

1974

1975

1.54% 1.71% 1.87% 1.65% 6.94%

1975

1976

0.72% 1.61% 1.41% 1.04% 4.86%

1976

1977

2.23% 2.02% 1.15% 1.14% 6.70%

1977

1978

2.09% 2.84% 1.99% 1.80% 9.02%

1978

1979

3.10% 3.58% 3.18% 2.82% 13.29%

1979

1980

4.43% 3.25% 1.57% 2.74% 12.52%

1980

1981

2.55% 2.37% 2.87% 0.86% 8.92%

1981

1982

0.53% 2.65% 0.93% -0.31% 3.83%

1982

1983

0.31% 1.63% 1.21% 0.60% 3.79%

1983

1984

1.28% 1.07% 1.25% 0.29% 3.95%

1984

1985

1.04% 1.13% 0.65% 0.92% 3.80%

1985

1986

-0.46% 0.64% 0.64% 0.27% 1.10%

1986

1987

1.45% 1.25% 1.32% 0.35% 4.43%

1987

1988

0.95% 1.29% 1.53% 0.58% 4.42%

1988

1989

1.49% 1.47% 0.73% 0.88% 4.65%

1989

1990

2.06% 0.93% 2.16% 0.83% 6.11%

1990

1991

0.90% 0.74% 0.88% 0.51% 3.06%

1991

1992

1.02% 0.65% 0.78% 0.42% 2.90%

1992

1993

1.20% 0.56% 0.48% 0.48% 2.75%

1993

1994

0.96% 0.54% 0.95% 0.20% 2.67%

1994

1995

1.14% 0.73% 0.46% 0.20% 2.54%

1995

1996

1.43% 0.64% 0.70% 0.51% 3.32%

1996

1997

0.88% 0.19% 0.56% 0.06% 1.70%

1997

1998

0.56% 0.49% 0.37% 0.18% 1.61%

1998

1999

0.67% 0.73% 1.02% 0.24% 2.68%

1999

2000

1.72% 0.70% 0.75% 0.17% 3.39%

2000

2001

1.26% 1.02% 0.22% -0.90% 1.60%

2001

2002

1.19% 0.62% 0.61% -0.06% 2.38%

2002

2003

1.82% -0.27% 0.82% -0.49% 1.88%

2003

2004

1.68% 1.23% 0.10% 0.21% 3.25%

2004

2005

1.58% 0.62% 2.20% -1.00% 3.42%

2005

2006

1.52% 1.56% 0.01% -0.54% 2.55%

2006

2007

1.76% 1.46% 0.07% 0.73% 4.07%

2007

2008

1.67% 2.48% -0.01% -3.91% 0.10%

2008

2009

1.18% 1.40% 0.13% -0.01% 2.73%

2009

2010

0.78% 0.15% 0.22% 0.34% 1.50%

2010

2011

1.96% 1.01% 0.52% -0.54% 2.96%

2011

2012

1.65% 0.04% 0.84% -0.78% 1.75%

2012

2013

1.38% 0.31% 0.28% -0.47% 1.50%

2013

2014

1.39% 0.87% -0.13% -1.35% 0.76%

2014

2015

0.56% 1.07% -0.29%  

2015

Consumer Price Index

All Urban Consumers - (CPI - U)

U.S. City Average

All Items

% Change
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Appendix

Long-Term U.S. Government Bond Yields

Description:

Treasury Long-Term bond yields are the unweighted average of yields on all issues of bonds outstanding which are neither due nor callable in less than 10 years.

Data Source:

Federal Reserve Statistical Release H.15



Bureau of Labor Statistics, U.S. Department of Labor.

Transformation:
The Long-Term U.S. Government Cumulative Yield Index is the theoretical accumulation, on a semiannual compounding basis, of each month’s new money rates using an estimated beginning of the preceding and subsequent stated monthly yields on U.S. Governments

Comments:
Statistics are only available through 1999.

[image: image11.emf]Cumul

Yield

Annual

Year 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Index Ave Year

1977 7.72 7.65 7.85 1977

1978 8.22 8.42 8.53 8.77 108.49 8.49 1978

1979 8.99 9.06 9.03 10.09 118.57 9.29 1979

1980 11.69 10.52 10.86 12.12 131.97 11.30 1980

1981 12.54 13.25 14.14 13.83 149.71 13.44 1981

1982 13.99 13.51 12.80 10.75 168.81 12.76 1982

1983 10.71 10.65 11.62 11.74 187.68 11.18 1983

1984 12.03 13.17 12.68 11.69 210.94 12.39 1984

1985 11.58 10.99 10.56 10.04 233.70 10.79 1985

1986 8.76 7.49 7.41 7.53 251.93 7.80 1986

1987 7.49 8.53 9.07 9.23 273.54 8.58 1987

1988 8.63 9.06 9.17 8.97 298.05 8.96 1988

1989 9.04 8.71 8.12 7.93 323.23 8.45 1989

1990 8.44 8.65 8.80 8.55 351.06 8.61 1990

1991 8.20 8.32 8.18 7.85 379.62 8.14 1991

1992 7.80 7.90 7.44 7.53 408.72 7.67 1992

1993 7.08 6.86 6.32 6.13 435.69 6.60 1993

1994 6.56 7.36 7.59 7.96 467.80 7.37 1994

1995 7.64 6.96 6.71 6.23 500.01 6.88 1995

1996 6.30 6.93 6.97 6.61 533.51 6.70 1996

1997 6.82 6.93 6.53 6.14 568.76 6.61 1997

1998 5.88 5.85 5.47 5.11 600.48 5.58 1998

1999 5.37 5.80 6.04 6.25 635.71 5.87 1999

2000 6.30 5.98 5.80 5.69 673.48 5.94 2000

2001 5.44 5.70 5.52 5.31 710.48 5.49 2001

Table 3c

30-Year U.S. Treasury Bond Yields

Constant Maturity Rate

Average Yields (CYI - Dec 1924 = 100)
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Year 30 yr 

Treas 

Annual

Cumul 

Yield 

Index

CPI 

Annual

CPI  Yield/ 

CPI

Annual Year

1978 8.49 108.49 9.02% 109.02 1.00 -0.53 1978

1979 9.29 118.57 13.29% 123.51 0.96 -4.00 1979

1980 11.30 131.97 12.52% 138.97 0.95 -1.22 1980

1981 13.44 149.71 8.92% 151.37 0.99 4.52 1981

1982 12.76 168.81 3.83% 157.17 1.07 8.93 1982

1983 11.18 187.68 3.79% 163.12 1.15 7.39 1983

1984 12.39 210.94 3.95% 169.57 1.24 8.44 1984

1985 10.79 233.70 3.80% 176.01 1.33 6.99 1985

1986 7.80 251.93 1.10% 177.94 1.42 6.70 1986

1987 8.58 273.54 4.43% 185.83 1.47 4.15 1987

1988 8.96 298.05 4.42% 194.04 1.54 4.54 1988

1989 8.45 323.23 4.65% 203.06 1.59 3.80 1989

1990 8.61 351.06 6.11% 215.46 1.63 2.50 1990

1991 8.14 379.62 3.06% 222.06 1.71 5.07 1991

1992 7.67 408.72 2.90% 228.50 1.79 4.77 1992

1993 6.60 435.69 2.75% 234.78 1.86 3.85 1993

1994 7.37 467.80 2.67% 241.06 1.94 4.70 1994

1995 6.88 500.01 2.54% 247.18 2.02 4.35 1995

1996 6.70 533.51 3.32% 255.39 2.09 3.38 1996

1997 6.61 568.76 1.70% 259.74 2.19 4.90 1997

1998 5.58 600.48 1.61% 263.93 2.28 3.97 1998

1999 5.87 635.71 2.68% 271.01 2.35 3.18 1999

2000 5.94 673.48 3.39% 280.19 2.40 2.56 2000

2001 5.49 710.48 1.60% 284.68 2.50 3.89 2001

30-Year Treasury Bond Yields

Comparison of Constant Maturity Rate 

to Consumer Price Index

 

Appendix

30-Year U.S. Treasury Bond Yields

Description:

The Treasury Department, based on the most actively traded marketable treasury securities, constructs yields on Treasury securities at a constant, fixed maturity.  Yields on these issues are based on composite quotes reported by U.S. Government securities dealers to the Federal Reserve Bank of New York. To obtain the constant maturity yields, personnel at the Treasury construct a yield curve each business day and yield values are then read from the curve at fixed maturities.

Data Source:

Federal Reserve Statistical Release H.15



Bureau of Labor Statistics, U.S. Department of Labor.

Transformation:
The 30-Year U.S. Treasury Bond Cumulative Yield Index is the theoretical accumulation, on a semiannual compounding basis, of each month’s new money rates using an estimated beginning of the preceding and subsequent stated monthly yields on U.S. Governments.

Comments:
Description of the Treasury Constant Maturity Series. Yields on Treasury securities at "constant maturity" are interpolated by the U.S. Treasury from the daily yield curve. This curve, which relates the yield on a security to its time to maturity, is based on the closing market bid yields on actively traded Treasury securities in the over-the-counter market. These market yields are calculated from composites of quotations obtained by the Federal Reserve Bank of New York. The constant maturity yield values are read from the yield curve at fixed maturities, currently 1, 3 and 6 months and 1, 2, 3, 5, 7, 10 and 20 years. This method provides a yield for a 10-year maturity, for example, even if no outstanding security has exactly 10 years remaining to maturity.


Statistics are only available through 2001.


[image: image13.emf]Cumul

Yield

Annual

Year 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Index Ave Year

1953 3.00 2.92 2.64 1953

1954 2.44 2.35 2.35 2.47 102.40        2.40 1954

1955 2.65 2.76 2.95 2.91      105.28  2.82 1955

1956 2.90 3.08 3.27 3.47 108.63        3.18 1956

1957 3.40 3.63 3.93 3.63 112.60        3.65 1957

1958 3.04 2.92 3.50 3.80 116.33        3.32 1958

1959 3.99 4.26 4.50 4.58 121.37        4.33 1959

1960 4.49 4.26 3.83 3.89 126.37        4.12 1960

1961 3.79 3.79 3.98 3.97 131.27        3.88 1961

1962 4.02 3.87 3.99 3.90 136.45        3.95 1962

1963 3.89 3.96 4.03 4.12 141.92        4.00 1963

1964 4.18 4.20 4.19 4.17 147.86        4.19 1964

1965 4.20 4.21 4.25 4.47 154.19        4.28 1965

1966 4.77 4.78 5.14 5.00 161.78        4.92 1966

1967 4.58 4.82 5.25 5.64 169.99        5.07 1967

1968 5.61 5.74 5.46 5.77 179.59        5.65 1968

1969 6.18 6.35 6.86 7.30 191.57        6.67 1969

1970 7.37 7.71 7.46 6.85 205.64        7.35 1970

1971 6.02 6.25 6.48 5.89 218.31        6.16 1971

1972 6.03 6.14 6.29 6.37 231.87        6.21 1972

1973 6.60 6.81 7.21 6.75 247.73        6.84 1973

1974 7.05 7.54 7.96 7.67 266.45        7.56 1974

1975 7.54 8.05 8.30 8.06 287.74        7.99 1975

1976 7.75 7.77 7.73 7.19 309.64        7.61 1976

1977 7.35 7.37 7.36 7.60 332.61        7.42 1977

1978 8.01 8.32 8.49 8.82 360.58        8.41 1978

1979 9.11 9.11 9.10 10.45 394.63        9.44 1979

1980 11.99 10.48 10.95 12.42 439.86        11.46 1980

1981 12.96 13.75 14.85 14.09 501.04        13.91 1981

1982 14.29 13.93 13.12 10.67 566.19        13.00 1982

1983 10.56 10.54 11.63 11.69 629.06        11.11 1983

1984 11.94 13.20 12.87 11.74 707.31        12.44 1984

1985 11.58 10.81 10.34 9.76 782.45        10.62 1985

1986 8.56 7.60 7.31 7.26 842.56        7.68 1986

1987 7.19 8.34 8.88 9.12 913.20        8.38 1987

1988 8.42 8.91 9.10 8.96 993.98        8.85 1988

1989 9.21 8.77 8.11 7.91 1,078.45      8.50 1989

1990 8.42 8.68 8.70 8.40 1,170.66      8.55 1990

1991 8.02 8.13 7.94 7.35 1,262.65      7.86 1991

1992 7.30 7.38 6.62 6.74 1,351.17      7.01 1992

1993 6.28 5.99 5.62 5.61 1,430.52      5.87 1993

1994 6.07 6.99 7.33 7.84 1,531.48      7.06 1994

1995 7.48 6.62 6.32 5.89 1,632.25      6.58 1995

1996 5.91 6.72 6.78 6.34 1,737.34      6.44 1996

1997 6.56 6.70 6.24 5.91 1,847.70      6.35 1997

1998 5.59 5.60 5.20 4.67 1,944.97      5.26 1998

1999 4.98 5.54 5.88 6.14 2,054.60      5.64 1999

2000 6.48 6.18 5.89 5.57 2,178.48      6.03 2000

2001 5.05 5.27 4.98 4.77 2,287.78      5.02 2001

2002 5.08 5.10 4.26 4.01 2,393.27      4.61 2002

2003 3.92 3.62 4.23 4.29 2,489.36      4.02 2003

2004 4.02 4.60 4.30 4.17 2,595.76      4.27 2004

2005 4.30 4.16 4.21 4.49 2,707.12      4.29 2005

Table 3e

10-Year U.S. Treasury Bond Yields

Constant Maturity Rate

Average Yields (CYI - Dec 1924 = 100)




[image: image14.emf]Cumul

Yield

Annual

Year 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Index Ave Year

2006

4.57 5.07 4.90 4.63 2,836.83     4.79

2006

2007

4.68 4.85 4.73 4.26 2,968.15     4.63

2007

2008

3.66 3.89 3.86 3.25 3,076.99     3.67

2008

2009

2.74 3.31 3.52 3.46 3,177.19     3.26

2009

2010

3.72 3.49 2.79 2.63 3,277.46     3.16

2010

2011

3.46 3.21 2.43 2.14 3,369.56     2.81

2011

2012

2.04 1.82 1.64 1.72 3,430.38     1.81

2012

2013

1.95 2.00 2.71 2.72 3510.82 2.35

2013

2014

2.76 2.62 2.50 2.42 3601.22 2.58

2014

2015

1.97 2.17 2.22     

2014

Average Yields (CYI - Dec 1924 = 100)



10-Year U.S. Treasury Bond Yields

Constant Maturity Rate



[image: image15.emf]% Change

Year 10 yr 

Treas 

Annual

Cumul 

Yield 

Index

CPI 

Annual

CPI  Yield/ 

CPI

Annual Year

1954 2.40    102.40  -0.74% 99.26 1.03 3.15 1954

1955 2.82    105.28  0.37% 99.63 1.06 2.44 1955

1956 3.18    108.63  2.99% 102.60 1.06 0.20 1956

1957 3.65    112.60  2.90% 105.58 1.07 0.75 1957

1958 3.32    116.33  1.76% 107.43 1.08 1.56 1958

1959 4.33    121.37  1.73% 109.29 1.11 2.60 1959

1960 4.12    126.37  1.36% 110.78 1.14 2.76 1960

1961 3.88    131.27  0.67% 111.52 1.18 3.21 1961

1962 3.95    136.45  1.33% 113.01 1.21 2.61 1962

1963 4.00    141.92  1.64% 114.87 1.24 2.36 1963

1964 4.19    147.86  0.97% 115.99 1.27 3.22 1964

1965 4.28    154.19  1.92% 118.22 1.30 2.36 1965

1966 4.92    161.78  3.46% 122.30 1.32 1.46 1966

1967 5.07    169.99  3.04% 126.02 1.35 2.03 1967

1968 5.65    179.59  4.72% 131.97 1.36 0.93 1968

1969 6.67    191.57  6.20% 140.15 1.37 0.47 1969

1970 7.35    205.64  5.57% 147.96 1.39 1.78 1970

1971 6.16    218.31  3.27% 152.79 1.43 2.89 1971

1972 6.21    231.87  3.41% 157.99 1.47 2.80 1972

1973 6.84    247.73  8.71% 171.75 1.44 -1.86 1973

1974 7.56    266.45  12.34% 192.94 1.38 -4.78 1974

1975 7.99    287.74  6.94% 206.32 1.39 1.05 1975

1976 7.61    309.64  4.86% 216.36 1.43 2.75 1976

1977 7.42    332.61  6.70% 230.86 1.44 0.72 1977

1978 8.41    360.58  9.02% 251.67 1.43 -0.61 1978

1979 9.44    394.63  13.29% 285.13 1.38 -3.85 1979

1980 11.46    439.86  12.52% 320.82 1.37 -1.06 1980

1981 13.91    501.04  8.92% 349.44 1.43 4.99 1981

1982 13.00    566.19  3.83% 362.83 1.56 9.17 1982

1983 11.11    629.06  3.79% 376.58 1.67 7.31 1983

1984 12.44    707.31  3.95% 391.45 1.81 8.49 1984

1985 10.62    782.45  3.80% 406.32 1.93 6.82 1985

1986 7.68    842.56  1.10% 410.78 2.05 6.58 1986

1987 8.38    913.20  4.43% 429.00 2.13 3.95 1987

1988 8.85    993.98  4.42% 447.96 2.22 4.43 1988

1989 8.50 1,078.45  4.65% 468.77 2.30 3.85 1989

1990 8.55 1,170.66  6.11% 497.40 2.35 2.44 1990

1991 7.86 1,262.65  3.06% 512.64 2.46 4.79 1991

1992 7.01 1,351.17  2.90% 527.51 2.56 4.11 1992

1993 5.87 1,430.52  2.75% 542.01 2.64 3.12 1993

1994 7.06 1,531.48  2.67% 556.51 2.75 4.38 1994

1995 6.58 1,632.25  2.54% 570.63 2.86 4.04 1995

1996 6.44 1,737.34  3.32% 589.59 2.95 3.12 1996

1997 6.35 1,847.70  1.70% 599.63 3.08 4.65 1997

1998 5.26 1,944.97  1.61% 609.29 3.19 3.65 1998

1999 5.64 2,054.60  2.68% 625.65 3.28 2.95 1999

Comparision of 10-Year Treasury Bond Yields

Constant Maturity Rate

 to Consumer Price Index




[image: image16.emf]% Change

Year 10 yr 

Treas 

Annual

Cumul 

Yield 

Index

CPI 

Annual

CPI  Yield/ 

CPI

Annual Year

2000 6.03 2,178.48  3.39% 646.84 3.37 2.64 2000

2001 5.02 2,287.78  1.60% 657.21 3.48 3.42 2001

2002 4.61 2,393.27  2.38% 672.87 3.56 2.23 2002

2003 4.02 2,489.36  1.88% 685.52 3.63 2.13 2003

2004 4.27 2,595.76  3.25% 707.81 3.67 1.02 2004

2005 4.29 2,707.12  3.42% 731.99 3.70 0.87 2005

2006 4.79 2,836.83  2.55% 750.65 3.78 2.24 2006

2007 4.63 2,968.15  4.07% 781.19 3.80 0.56 2007

2008 3.67 3,076.99  0.10% 781.99 3.93 3.56 2008

2009 3.26 3,177.19  2.73% 803.33 3.96 0.53 2009

2010 3.16 3,277.46  1.50% 815.34 4.02 1.66 2010

2011 2.81 3,369.56  2.96% 839.49 4.01 -0.15 2011

2012 1.81 3,430.38  1.75% 854.14 4.02 0.06 2012

2013 2.35 3,510.82  1.50% 866.98 4.05 0.84 2013

2014 2.58 3,601.22  0.76% 873.54 4.12 1.82 2014

2015              2015

to Consumer Price Index



Comparision of 10-Year Treasury Bond Yields

Constant Maturity Rate


Appendix

Comparison of 10-Year U.S. Treasury Bond Yields to Consumer Price Index
Description:

The Treasury Department, based on the most actively traded marketable treasury securities, constructs yields on Treasury securities at a constant, fixed maturity.  Yields on these issues are based on composite quotes reported by U.S. Government securities dealers to the Federal Reserve Bank of New York. To obtain the constant maturity yields, personnel at the Treasury construct a yield curve each business day and yield values are then read from the curve at fixed maturities.

Data Source:

Federal Reserve Statistical Release H.15



Bureau of Labor Statistics, U.S. Department of Labor.

Transformation:
The 10-Year U.S. Treasury Bond Cumulative Yield Index is the theoretical accumulation, on a semiannual compounding basis, of each month’s new money rates using an estimated beginning of the preceding and subsequent stated monthly yields on U.S. Governments.

Comments:
Description of the Treasury Constant Maturity Series. Yields on Treasury securities at "constant maturity" are interpolated by the U.S. Treasury from the daily yield curve. This curve, which relates the yield on a security to its time to maturity, is based on the closing market bid yields on actively traded Treasury securities in the over-the-counter market. These market yields are calculated from composites of quotations obtained by the Federal Reserve Bank of New York. The constant maturity yield values are read from the yield curve at fixed maturities, currently 1, 3 and 6 months and 1, 2, 3, 5, 7, 10 and 20 years. This method provides a yield for a 10-year maturity, for example, even if no outstanding security has exactly 10 years remaining to maturity.
Statistics available annually.


[image: image17.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1980 11.78 12.88 13.26 11.45 10.68 10.39 11.05 11.92 12.31 12.76 12.90 12.70 1980

1981 12.91 13.50 13.27 14.52 13.87 14.12 14.80 15.55 16.06 15.34 13.69 14.55 1981

1982 15.06 14.75 14.48 14.14 14.01 14.94 14.24 13.25 12.66 11.77 11.61 11.58 1982

1983 11.75 11.36 11.41 10.93 11.45 11.64 12.38 12.44 12.08 12.19 12.14 12.06 1983

1984 11.78 12.18 12.61 12.99 13.92 13.96 13.34 13.12 12.81 12.23 11.99 11.66 1984

1985 11.38 12.05 11.93 11.61 10.69 10.64 10.92 10.73 10.78 10.48 10.16 9.74 1985

1986 9.79 9.08 8.75 8.70 9.00 8.74 8.61 8.32 8.52 8.35 8.19 8.15 1986

1987 8.02 8.03 8.29 8.95 9.19 9.07 9.29 9.50 10.09 9.55 9.52 9.47 1987

1988 8.92 8.80 9.08 9.41 9.56 9.29 9.61 9.73 9.44 9.22 9.60 9.75 1988

1989 9.62 9.91 10.03 9.78 9.41 8.96 8.72 9.15 9.17 8.85 8.79 8.95 1989

1990 9.29 9.38 9.50 9.79 9.39 9.18 9.02 9.32 9.30 9.25 9.03 8.86 1990

1991 8.84 8.78 8.68 8.51 8.49 8.59 8.43 8.13 7.80 7.60 7.46 6.94 1991

1992 7.21 7.20 7.44 7.27 7.02 6.74 6.40 6.27 6.03 6.54 6.83 6.58 1992

1993 6.11 5.85 5.84 5.71 5.90 5.64 5.67 5.40 5.38 5.41 5.63 5.63 1993

1994 5.39 5.89 6.50 6.88 7.05 7.19 6.99 7.08 7.49 7.70 8.10 8.27 1994

1995 7.93 7.49 7.49 7.29 6.60 6.58 6.71 6.63 6.60 6.41 6.19 6.00 1995

1996 5.86 6.31 6.60 6.87 7.01 6.88 6.99 7.13 6.92 6.54 6.33 6.64 1996

1997 6.65 6.76 7.11 6.94 6.86 6.76 6.35 6.63 6.47 6.36 6.46 6.31 1997

1998 6.04 6.21 6.24 6.22 6.15 6.13 6.17 6.00 5.45 5.68 5.65 5.66 1998

1999 5.54 6.06 6.00 6.07 6.44 6.56 6.79 6.93 6.80 6.88 6.96 7.20 1999

2000 7.46 7.43 7.34 7.52 7.71 7.37 7.27 7.07 6.93 6.90 6.61 6.20 2000

2001 5.78 5.65 5.79 5.94 5.89 5.92 5.47 5.33 4.94 4.66 4.80 5.04 2001

2002 5.07 5.05 5.77 5.39 5.36 5.31 4.93 4.63 4.35 4.49 4.72 4.24 2002

2003 4.33 4.04 4.08 3.87 3.51 3.57 4.39 4.34 3.84 4.10 4.17 4.05 2003

2004 3.98 3.81 3.67 4.35 4.58 4.59 4.46 4.10 4.14 4.04 4.37 4.31 2004

2005 4.36 4.62 4.86 4.62 4.46 4.43 4.76 4.54 4.88 5.11 5.10 5.04 2005

2006 5.15 5.23 5.48 2006

* Source: Citigroup

   Please see Tab 4-16 for data post 2006



Yield to Maturity of AAA Rated Corporate Bonds - Citigroup




[image: image18.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1989 36.18 32.58 39.67 40.62 40.17 46.40 55.97 49.15 49.68 55.34 58.06 63.34 1989

1990 63.67 63.49 62.62 61.52 60.19 58.06 62.02 58.12 65.25 85.13 87.00 91.18 1990

1991 100.74 88.67 78.20 76.10 71.43 70.21 68.55 74.57 73.21 70.44 84.37 89.21 1991

1992 78.37 72.33 67.39 66.10 60.54 58.88 66.39 72.23 75.13 75.40 74.77 70.77 1992

1993 67.86 67.03 62.38 64.28 60.74 61.37 59.45 62.34 61.76 58.83 53.07 50.74 1993

1994 43.96 42.27 44.18 45.48 45.86 44.61 42.35 41.90 42.19 42.17 43.26 44.38 1994

1995 43.18 41.35 40.26 38.21 37.43 40.89 40.37 39.35 39.16 42.77 42.35 42.94 1995

1996 42.70 41.43 39.23 39.43 37.63 38.88 40.40 38.90 39.05 37.82 37.50 38.23 1996

1997 34.61 33.56 34.92 35.90 36.03 35.23 36.22 36.00 38.18 47.69 50.82 48.66 1997

1998 49.16 47.40 45.56 44.46 44.76 50.96 53.09 82.47 83.62 103.64 78.06 79.88 1998

1999 72.18 68.20 68.66 71.55 76.34 78.78 90.89 91.53 86.97 83.77 77.95 77.29 1999

2000 79.47 85.58 97.79 97.18 111.65 105.53 100.22 98.35 93.02 96.11 99.29 97.43 2000

2001 82.88 86.34 99.01 90.23 85.60 89.04 86.85 86.67 98.93 99.81 81.15 81.62 2001

2002 77.07 79.00 82.60 85.57 85.63 99.05 112.29 110.34 124.14 122.44 107.99 109.37 2002

2003 97.06 96.05 90.10 69.34 74.55 68.77 74.54 69.16 72.38 63.57 63.03 62.43 2003

2004 60.07 62.11 61.98 59.61 65.96 65.01 62.24 60.72 58.35 58.44 54.81 54.95 2004

2005 54.72 53.72 61.22 63.47 61.11 60.25 57.39 59.59 59.88 59.52 60.52 62.12 2005

2006 58.58 58.02 60.70 2006

* Source: Citigroup

   Please see Tab 4-17 for a revised table of Options Adjusted Spreads (OAS) for Aaa rated Coporate Bonds from Barclays.



Option Adjusted Spreads (OAS) of AAA Rated Corporate Bonds - Citigroup




[image: image19.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1980 12.00 13.37 13.67 11.71 11.02 10.72 11.30 12.27 12.71 13.14 13.33 13.14 1980

1981 13.42 14.00 13.69 14.83 14.41 14.49 15.33 16.04 16.46 15.76 14.07 15.07 1981

1982 15.35 15.15 14.97 14.56 14.41 15.27 14.55 13.52 12.94 11.88 11.79 11.65 1982

1983 11.67 11.43 11.41 11.00 11.42 11.72 12.37 12.48 12.09 12.23 12.18 12.45 1983

1984 12.22 12.56 13.01 13.29 14.24 14.19 13.57 13.34 13.02 12.40 12.19 12.10 1984

1985 11.82 12.41 12.31 12.02 11.15 11.16 11.43 11.21 11.19 11.00 10.67 10.23 1985

1986 10.28 9.66 9.29 9.26 9.54 9.31 9.32 9.05 9.22 9.06 8.89 8.81 1986

1987 8.58 8.61 8.81 9.49 9.67 9.56 9.72 9.90 10.50 10.01 9.96 9.86 1987

1988 9.30 9.22 9.51 9.77 9.96 9.65 9.90 10.00 9.72 9.49 9.86 10.03 1988

1989 9.91 10.19 10.29 10.04 9.63 9.17 8.92 9.35 9.40 9.08 9.05 9.16 1989

1990 9.45 9.56 9.68 9.97 9.57 9.39 9.25 9.60 9.64 9.62 9.35 9.20 1990

1991 9.11 9.07 9.01 8.88 8.88 9.01 8.89 8.63 8.34 8.28 8.20 7.76 1991

1992 8.05 8.04 8.24 8.23 8.00 7.80 7.46 7.35 7.19 7.55 7.66 7.49 1992

1993 7.16 6.92 6.91 6.84 6.94 6.56 6.56 6.26 6.26 6.26 6.53 6.51 1993

1994 6.34 6.77 7.32 7.60 7.73 7.87 7.65 7.72 8.12 8.30 8.52 8.53 1994

1995 8.26 7.89 7.89 7.72 7.03 6.99 7.14 7.01 6.93 6.78 6.51 6.35 1995

1996 6.29 6.74 6.99 7.24 7.37 7.21 7.28 7.41 7.18 6.82 6.62 6.93 1996

1997 6.98 7.05 7.40 7.25 7.17 7.05 6.60 6.91 6.73 6.66 6.63 6.49 1997

1998 6.29 6.39 6.41 6.40 6.32 6.27 6.32 6.19 5.67 5.86 5.83 5.83 1998

1999 5.77 6.28 6.24 6.30 6.64 6.81 7.02 7.14 7.03 7.08 7.18 7.39 1999

2000 7.62 7.59 7.50 7.70 7.89 7.56 7.49 7.35 7.24 7.27 6.94 6.58 2000

2001 6.13 5.96 6.02 6.17 6.08 6.09 5.62 5.47 5.29 4.93 5.22 5.44 2001

2002 5.40 5.26 5.79 5.49 5.31 5.15 4.86 4.63 4.21 4.41 4.54 3.95 2002

2003 3.96 3.59 3.57 3.49 3.08 3.06 3.83 3.86 3.36 3.68 3.74 3.59 2003

2004 3.49 3.33 3.19 3.93 4.17 4.24 4.15 3.77 3.83 3.74 4.11 4.09 2004

2005 4.15 4.42 4.66 4.44 4.32 4.30 4.65 4.45 4.81 5.07 5.06 5.02 2005

2006 5.11 5.20 5.44 2006

* Source: Citigroup

   Please see Tab 4-18 for a partially revised table of Yield to Maturity on Aa rated Corporate Bonds by Barclays. 

   Data Spans from August, 2000 to current.



Yield to Maturity of AA Rated Corporate Bonds - Citigroup



[image: image20.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1989 50.35 47.32 54.46 54.81 49.26 57.47 64.94 60.10 61.61 67.54 74.63 76.29 1989

1990 68.30 69.10 67.98 68.42 66.51 63.86 64.96 64.07 74.77 95.57 92.87 97.43 1990

1991 98.71 78.77 69.76 66.43 61.27 61.15 59.46 60.84 52.93 55.08 57.76 61.95 1991

1992 57.23 51.82 50.93 55.86 53.70 51.70 56.80 58.78 66.21 61.82 58.82 60.86 1992

1993 61.65 66.00 61.82 65.34 61.76 62.62 60.98 60.69 61.86 59.20 57.84 56.25 1993

1994 55.29 48.58 49.72 50.92 52.02 51.13 48.96 47.88 47.95 49.53 51.82 51.57 1994

1995 52.70 49.26 48.02 46.14 47.34 49.82 49.50 45.80 43.80 49.75 46.97 46.71 1995

1996 47.40 47.20 45.68 45.81 43.56 44.14 44.25 42.73 42.13 42.01 43.24 42.81 1996

1997 41.11 38.52 40.60 43.04 42.33 41.25 41.27 43.72 45.02 61.16 53.51 51.25 1997

1998 56.14 51.15 50.01 49.44 49.59 56.53 58.45 91.38 91.52 102.18 81.78 81.09 1998

1999 78.76 73.57 72.18 75.27 78.04 84.91 94.51 97.83 94.76 90.62 87.22 84.84 1999

2000 90.45 99.43 115.02 118.23 131.80 124.40 125.71 128.85 121.22 131.29 129.83 128.72 2000

2001 103.72 103.74 117.79 109.44 100.80 100.46 97.38 99.03 129.13 128.58 112.77 109.51 2001

2002 101.19 98.81 92.46 101.62 94.28 104.83 126.78 128.79 131.53 133.44 109.52 102.67 2002

2003 91.74 80.72 72.54 63.00 63.34 56.94 62.95 58.91 61.95 59.23 57.76 56.80 2003

2004 52.60 55.55 54.96 53.09 58.30 59.21 57.75 53.90 52.41 51.35 49.24 48.89 2004

2005 47.74 46.61 54.08 56.42 55.43 53.04 50.97 53.91 54.96 57.35 58.84 60.50 2005

2006 56.28 55.62 58.11 2006

* Source: Citigroup

   Please see Tab 4-19 for Option Adjusted Spreads for Aa rated Corporate Bonds from Barclays.

   The Barclays data extends back to June,1989



Options Adjusted Spreads (OAS) of AA Rated Corporate Bonds - Citigroup



[image: image21.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1980 12.19 13.51 13.82 12.03 11.37 11.00 11.57 12.41 12.87 13.24 13.42 13.32 1980

1981 13.58 14.14 13.89 15.02 14.54 14.72 15.43 16.09 16.64 16.03 14.33 15.49 1981

1982 15.82 15.67 15.66 15.26 15.07 15.90 15.17 14.18 13.66 12.73 12.54 12.32 1982

1983 12.37 12.04 11.98 11.46 11.92 12.12 12.76 12.85 12.47 12.59 12.55 12.68 1983

1984 12.46 12.80 13.23 13.57 14.45 14.40 13.82 13.58 13.27 12.66 12.46 12.39 1984

1985 12.06 12.59 12.54 12.27 11.45 11.48 11.74 11.49 11.47 11.25 11.02 10.65 1985

1986 10.61 10.04 9.71 9.66 9.85 9.67 9.66 9.43 9.53 9.36 9.21 9.18 1986

1987 8.97 8.92 9.08 9.66 9.84 9.76 9.91 10.09 10.71 10.23 10.17 10.06 1987

1988 9.50 9.40 9.67 9.93 10.11 9.81 10.04 10.12 9.82 9.73 10.05 10.21 1988

1989 10.08 10.36 10.41 10.19 9.82 9.40 9.15 9.56 9.61 9.33 9.31 9.41 1989

1990 9.69 9.81 9.89 10.19 9.80 9.61 9.48 9.86 9.94 9.96 9.77 9.63 1990

1991 9.55 9.38 9.22 9.04 9.02 9.14 9.00 8.73 8.46 8.35 8.25 7.81 1991

1992 8.11 8.08 8.29 8.23 8.00 7.78 7.44 7.30 7.15 7.59 7.76 7.57 1992

1993 7.18 6.88 6.87 6.79 6.90 6.63 6.63 6.33 6.30 6.34 6.59 6.56 1993

1994 6.36 6.79 7.38 7.67 7.82 7.95 7.72 7.79 8.19 8.36 8.61 8.64 1994

1995 8.37 7.97 7.97 7.77 7.07 7.02 7.16 7.03 6.96 6.81 6.56 6.39 1995

1996 6.30 6.74 7.01 7.28 7.41 7.28 7.36 7.51 7.26 6.91 6.69 7.00 1996

1997 7.04 7.12 7.47 7.34 7.27 7.15 6.69 6.99 6.80 6.69 6.76 6.60 1997

1998 6.44 6.54 6.55 6.54 6.46 6.44 6.50 6.44 6.00 6.23 6.11 6.11 1998

1999 6.03 6.50 6.46 6.50 6.84 7.02 7.22 7.36 7.25 7.30 7.38 7.59 1999

2000 7.79 7.75 7.70 7.91 8.14 7.84 7.75 7.59 7.49 7.57 7.43 7.13 2000

2001 6.68 6.60 6.53 6.65 6.54 6.55 6.10 5.99 5.94 5.55 5.78 5.97 2001

2002 5.97 5.84 6.31 5.98 5.82 5.72 5.55 5.26 4.82 5.07 5.07 4.56 2002

2003 4.59 4.27 4.29 4.08 3.64 3.70 4.54 4.53 4.02 4.32 4.36 4.23 2003

2004 4.13 4.00 3.86 4.53 4.76 4.81 4.70 4.37 4.41 4.32 4.64 4.55 2004

2005 4.55 4.79 5.05 4.84 4.70 4.66 4.95 4.76 5.11 5.38 5.38 5.31 2005

2006 5.41 5.46 5.73 2006

* Source: Citigroup

   Please see Tab 4-20 for Yield to Maturity of A rated Corporate Bonds from Barclays. 

   The Barclays data begins in August, 2000.



Yield to Maturity of A Rated Corporate Bonds - Citigroup




[image: image22.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1989 74.16 70.96 72.84 74.67 70.24 84.66 90.04 84.08 86.00 96.82 103.26 105.15 1989

1990 94.79 97.15 92.87 92.84 90.16 88.54 89.97 90.39 106.61 130.54 139.77 146.95 1990

1991 147.14 129.01 109.47 101.42 93.89 94.21 93.34 96.84 95.48 94.88 99.60 106.59 1991

1992 96.39 88.39 86.65 87.06 81.36 78.92 84.59 85.66 91.79 95.23 94.63 96.21 1992

1993 93.04 89.02 83.05 87.34 83.78 84.95 83.01 82.04 82.96 81.48 78.84 76.17 1993

1994 72.43 65.55 68.47 70.22 73.97 72.48 69.92 68.27 68.17 66.75 69.49 70.08 1994

1995 72.11 68.41 67.16 64.23 64.57 65.46 63.50 60.08 58.93 65.49 64.63 64.81 1995

1996 63.76 61.58 58.94 59.41 57.39 59.52 60.10 58.92 57.95 56.94 57.48 56.92 1996

1997 54.63 51.39 52.75 56.94 55.80 53.64 53.72 54.54 55.77 68.88 74.00 67.77 1997

1998 76.11 70.25 67.62 66.25 66.97 75.42 78.07 117.92 125.69 141.37 112.90 111.60 1998

1999 106.77 98.57 96.21 96.84 101.02 108.77 117.50 122.28 119.72 114.71 109.34 107.29 1999

2000 109.96 119.04 138.17 142.50 160.54 156.84 154.44 156.69 149.88 165.16 182.64 184.66 2000

2001 156.70 164.73 167.90 153.76 141.04 142.15 136.47 140.30 177.61 169.75 144.07 137.80 2001

2002 139.56 139.59 127.86 135.87 127.07 138.53 173.21 170.45 174.25 183.18 146.86 141.16 2002

2003 127.60 123.04 116.25 94.03 92.88 85.29 91.65 88.03 88.89 82.39 79.88 78.87 2003

2004 74.94 78.36 77.81 75.04 81.90 82.98 81.54 78.94 77.38 75.36 70.99 68.66 2004

2005 67.13 65.30 75.09 78.55 79.20 77.06 71.75 75.55 76.80 80.67 82.93 85.97 2005

2006 80.71 79.61 82.27 2006

* Source: Citigroup

   Please see Tab 4-21 for Option Adjusted Spreads of A rated Corporate Bond provided by Barclays from June,1989 to current.



Option Adjusted Spreads (OAS) of A Rated Corporate Bonds - Citigroup




[image: image23.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1980 12.92 14.25 14.76 13.01 12.13 11.87 12.42 13.21 13.71 14.04 14.27 14.31 1980

1981 14.43 14.91 14.85 15.75 15.40 15.60 16.05 16.76 17.44 16.97 15.08 16.01 1981

1982 16.33 16.33 16.19 15.81 15.70 16.39 15.79 14.81 14.37 13.44 13.21 13.15 1982

1983 12.85 12.62 12.48 12.08 12.45 12.72 13.34 13.43 13.03 13.05 13.18 13.38 1983

1984 13.07 13.46 13.82 14.26 15.04 14.87 14.54 14.30 13.99 13.51 13.07 13.14 1984

1985 12.83 13.22 13.20 12.88 12.10 12.11 12.27 12.03 12.07 11.84 11.71 11.31 1985

1986 11.30 10.76 10.56 10.49 10.63 10.45 10.51 10.28 10.25 10.10 10.03 9.96 1986

1987 9.49 9.46 9.62 10.27 10.40 10.29 10.41 10.58 11.17 10.75 10.72 10.69 1987

1988 10.13 10.05 10.29 10.44 10.60 10.31 10.52 10.59 10.37 10.18 10.50 10.68 1988

1989 10.57 10.78 10.86 10.69 10.35 9.95 9.73 10.11 10.15 9.88 9.88 10.02 1989

1990 10.31 10.43 10.51 10.80 10.41 10.29 10.19 10.60 10.78 11.01 10.92 10.76 1990

1991 10.64 10.15 9.98 9.78 9.71 9.76 9.67 9.45 9.24 9.19 9.10 8.75 1991

1992 8.92 8.86 9.01 8.97 8.72 8.54 8.21 8.12 7.98 8.41 8.50 8.33 1992

1993 8.01 7.67 7.62 7.53 7.56 7.26 7.21 6.94 7.02 7.00 7.24 7.22 1993

1994 6.99 7.39 7.97 8.27 8.45 8.56 8.30 8.34 8.75 8.89 9.13 9.15 1994

1995 8.87 8.47 8.44 8.25 7.56 7.50 7.64 7.50 7.40 7.28 7.09 6.91 1995

1996 6.83 7.25 7.51 7.77 7.89 7.76 7.82 7.96 7.69 7.36 7.10 7.40 1996

1997 7.42 7.48 7.82 7.70 7.60 7.48 7.02 7.33 7.13 7.04 7.08 7.00 1997

1998 6.88 6.98 6.98 6.97 6.90 6.90 6.99 7.17 6.71 7.00 6.85 6.89 1998

1999 6.80 7.22 7.10 7.06 7.41 7.58 7.81 7.98 7.88 7.97 8.04 8.20 1999

2000 8.39 8.31 8.42 8.83 8.97 8.56 8.46 8.36 8.31 8.57 8.46 8.23 2000

2001 7.68 7.58 7.52 7.56 7.43 7.48 7.05 6.93 7.02 6.71 6.83 7.07 2001

2002 7.07 7.15 7.57 7.57 7.13 7.34 7.69 7.17 7.06 7.25 6.82 6.19 2002

2003 6.15 5.82 5.85 5.39 4.90 4.90 5.63 5.58 5.04 5.28 5.23 5.03 2003

2004 4.90 4.76 4.69 5.28 5.52 5.51 5.40 5.06 5.05 4.97 5.25 5.11 2004

2005 5.13 5.33 5.75 5.69 5.56 5.48 5.64 5.28 5.64 5.92 5.68 5.92 2005

2006 5.78 5.85 6.08 2006

* Source: Citigroup

   Please see Tab 4-22 for the Yield to Maturity of Baa Rated Corporate Bonds from Barclays from August, 2000 to current. 



Yield to Maturity of BBB Rated Corporate Bonds - Citigroup




[image: image24.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1989 112.97 105.32 110.69 117.74 117.39 129.00 137.95 129.96 131.74 141.02 150.91 156.21 1989

1990 147.61 149.92 145.42 143.77 139.85 143.22 147.38 153.09 183.75 226.61 248.70 250.13 1990

1991 245.89 183.88 163.33 152.99 140.59 130.72 135.28 139.03 145.08 147.26 152.30 172.97 1991

1992 147.82 139.78 128.68 128.80 124.20 124.86 132.10 134.22 139.44 145.11 139.02 144.99 1992

1993 147.06 147.67 141.44 141.60 131.15 133.61 127.51 131.82 138.52 132.60 127.10 127.03 1993

1994 119.42 110.77 112.99 117.85 122.83 119.05 114.48 109.69 110.01 109.58 114.25 115.99 1994

1995 117.39 109.88 105.89 103.08 103.57 102.57 100.64 97.69 94.52 104.35 108.01 105.85 1995

1996 107.24 101.91 97.47 100.22 97.20 99.27 99.05 96.97 93.55 96.17 93.59 91.43 1996

1997 86.83 81.99 82.88 88.14 84.75 80.99 80.58 81.30 82.36 98.46 100.47 104.60 1997

1998 115.11 109.36 105.66 103.16 105.30 118.49 123.16 189.30 196.25 215.06 183.63 187.73 1998

1999 183.16 169.91 159.63 151.80 156.04 162.81 172.85 182.39 180.00 179.63 173.28 165.74 1999

2000 170.20 174.23 212.03 235.86 245.59 229.39 226.10 234.51 232.17 268.84 290.40 295.66 2000

2001 254.72 261.00 259.55 234.84 217.76 221.20 217.76 220.53 266.69 276.97 241.45 240.78 2001

2002 240.98 262.26 246.56 285.87 246.29 292.59 373.85 350.09 386.61 387.33 309.30 291.42 2002

2003 272.21 264.21 255.92 210.15 202.95 189.92 180.56 176.06 171.53 159.28 149.06 141.04 2003

2004 134.86 140.36 143.57 132.64 142.18 139.45 136.95 134.22 129.37 128.52 122.03 117.51 2004

2005 118.71 113.02 140.23 161.03 163.27 157.51 139.04 127.07 129.30 134.03 141.81 147.40 2005

2006 118.84 115.95 117.43 2006

* Source: Citigroup

   Please see Tab 4-23 for Option Adjusted Spreads of Baa Rated Corporate Bonds from Barclays beginning in June, 1989 to current.



Option Adjusted Spreads (OAS) of BBB Rated Corporate Bonds - Citigroup




[image: image25.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1991 14.36 13.18 12.65 13.27 13.29 12.95 13.31 13.49 11.97 11.80 11.70 11.74 1991

1992 11.43 11.11 10.75 10.74 10.63 10.56 10.62 10.56 10.47 10.60 10.34 10.24 1992

1993 9.59 9.58 9.45 9.46 9.32 9.06 9.02 8.87 8.93 8.82 8.72 8.72 1993

1994 8.41 8.77 9.69 9.94 10.08 10.15 10.06 10.05 10.27 10.36 10.62 10.58 1994

1995 10.34 9.92 9.92 9.71 9.35 9.37 9.32 9.30 9.32 9.33 9.12 8.95 1995

1996 8.99 9.01 9.16 9.41 9.41 9.15 9.17 9.11 8.86 8.60 8.46 8.55 1996

1997 8.56 8.48 8.89 8.62 8.53 8.29 7.90 8.10 7.92 8.07 8.06 7.99 1997

1998 7.99 7.94 7.94 7.96 8.05 8.17 8.37 9.27 9.09 9.36 8.77 8.66 1998

1999 8.27 8.35 8.35 8.37 8.79 8.91 8.98 9.25 9.44 10.03 10.26 10.01 1999

2000 10.23 10.18 10.50 10.64 10.89 10.52 10.52 10.18 10.74 12.67 12.39 12.31 2000

2001 9.92 9.89 9.36 9.50 9.19 9.45 9.32 9.06 11.13 10.27 9.27 9.79 2001

2002 9.60 9.81 10.12 9.86 13.17 11.73 10.90 9.31 9.86 11.14 10.67 10.76 2002

2003 10.31 10.53 9.77 8.23 8.13 7.85 7.81 7.92 7.47 7.12 6.91 6.74 2003

2004 6.70 6.58 6.56 6.81 7.28 7.19 6.93 6.80 6.67 6.39 6.45 6.49 2004

2005 6.49 6.38 7.03 7.38 6.92 6.76 6.60 7.42 7.84 7.41 7.93 7.83 2005

2006 7.39 7.76 7.54 2006

* Source: Citigroup

   Please see Tab 4-24 for Yield to Maturity of Ba Rated Corporate Bonds - Barclays for the period from August, 2000 to current. 

Yield to Maturity of BB Rated Corporate Bonds - Citigroup




[image: image26.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1991 601.42 536.49 493.96 545.40 517.97 444.09 466.23 496.93 417.99 419.23 448.12 511.89 1991

1992 397.47 363.16 287.23 316.76 305.28 315.43 371.35 376.05 388.37 359.30 316.42 326.32 1992

1993 297.49 346.91 320.73 331.86 305.64 312.52 304.92 322.52 339.11 319.41 275.21 270.54 1993

1994 259.58 235.46 279.30 278.83 281.69 272.29 286.68 272.06 260.58 255.61 264.70 260.77 1994

1995 267.15 255.33 255.73 249.84 277.67 288.60 264.42 276.25 285.87 308.91 316.14 316.58 1995

1996 323.46 275.23 260.12 259.15 243.59 233.62 228.59 199.19 200.09 202.98 212.11 191.42 1996

1997 183.04 163.95 176.41 162.86 156.80 141.24 157.53 152.65 152.80 183.29 182.90 197.30 1997

1998 228.56 195.95 192.18 192.40 213.38 231.73 247.22 402.17 444.73 466.97 385.28 373.06 1998

1999 339.19 283.23 291.50 283.92 294.84 296.61 288.54 309.43 337.91 387.23 395.54 345.10 1999

2000 349.87 352.91 417.88 411.04 434.44 422.84 427.72 411.96 474.39 676.79 684.05 710.79 2000

2001 484.78 499.36 455.05 439.37 402.55 428.72 456.18 444.31 698.10 662.43 507.24 526.61 2001

2002 509.10 547.00 512.25 527.18 894.66 740.97 709.84 585.38 690.23 799.49 712.08 763.00 2002

2003 697.27 749.67 666.12 508.70 545.71 494.00 387.64 405.45 402.10 336.88 310.97 300.06 2003

2004 301.84 319.92 295.89 253.09 303.33 285.96 265.43 272.03 246.10 242.77 215.67 228.45 2004

2005 222.27 179.02 240.28 318.24 280.82 262.95 208.58 335.91 343.55 278.11 332.48 335.50 2005

2006 270.81 301.45 255.82 2006

* Source: Citigroup

   Please see Tab 4-25 for Option Adjusted Spreads of Ba Rated Corporate Bonds - Barclays for the period from August, 2000 to current.

Option Adjusted Spreds (OAS) of BB Rated Corporate Bonds - Citigroup




[image: image27.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1991 17.96 16.66 15.66 15.44 15.57 15.13 14.52 14.09 14.15 13.64 13.40 13.31 1991

1992 12.95 12.39 12.08 12.05 11.91 11.79 11.56 11.46 11.40 11.78 11.64 11.53 1992

1993 11.37 11.22 10.90 10.92 10.70 10.33 10.35 10.55 10.65 10.43 10.35 10.22 1993

1994 9.94 10.06 11.00 11.37 11.39 11.52 11.57 11.61 11.68 11.79 12.19 12.17 1994

1995 12.15 11.77 11.85 11.45 11.28 11.36 11.15 11.28 11.28 11.27 11.35 11.10 1995

1996 10.91 10.76 11.02 11.09 11.09 11.11 11.09 11.00 10.68 10.71 10.52 10.41 1996

1997 10.36 10.07 10.44 10.52 10.24 10.01 9.80 9.88 9.76 9.83 9.81 9.95 1997

1998 9.47 9.56 9.49 9.51 9.62 9.76 9.82 11.43 11.54 12.03 10.88 10.96 1998

1999 10.80 10.98 10.69 10.32 10.77 10.98 11.14 11.48 11.78 12.04 11.58 11.58 1999

2000 11.95 12.06 12.69 12.74 13.10 12.83 12.84 12.75 13.08 13.88 15.15 14.62 2000

2001 13.23 12.94 13.49 13.74 13.50 13.92 13.58 12.59 14.26 13.18 11.81 11.83 2001

2002 11.68 11.79 11.40 11.12 11.35 14.82 14.85 13.97 13.91 14.40 12.83 12.59 2002

2003 11.42 11.12 10.39 9.54 9.69 8.87 9.40 9.27 8.92 8.59 8.44 8.02 2003

2004 7.81 8.04 8.02 8.10 8.58 8.49 8.34 7.98 7.86 7.61 7.50 7.35 2004

2005 7.51 7.35 7.93 7.36 8.13 7.91 7.71 7.76 7.96 8.23 8.13 8.20 2005

2006 8.16 8.09 8.07 2006

* Source: Citigroup

   Please see Tab 4-26 for the Yield to Maturity of B Rated Corporate Bonds from Barclays for the period from August, 2000 to current.

Yield to Maturity of B Rated Corporate Bonds - Citigroup




[image: image28.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1991 854.74 750.21 662.09 699.51 703.33 639.99 570.28 564.95 605.79 565.06 551.36 583.76 1991

1992 520.28 461.35 406.22 418.56 429.36 440.26 451.76 454.13 467.94 478.25 433.36 451.42 1992

1993 457.68 434.08 393.32 415.22 376.06 384.83 397.06 446.98 461.65 444.87 418.51 409.14 1993

1994 388.99 353.72 402.04 417.57 407.64 411.17 432.97 430.90 391.12 385.69 412.57 411.90 1994

1995 438.30 439.82 440.23 422.35 480.17 494.51 455.24 482.56 488.43 507.41 540.75 533.33 1995

1996 518.48 453.27 450.70 432.36 414.05 430.70 419.61 391.35 378.69 412.84 422.76 367.07 1996

1997 359.45 307.92 321.30 352.25 324.65 309.10 328.42 306.15 309.34 343.80 331.00 368.32 1997

1998 343.08 326.00 318.66 328.89 347.05 375.62 376.13 617.13 681.64 714.44 584.96 597.12 1998

1999 580.89 533.03 518.89 462.72 479.85 493.08 497.94 524.18 559.57 560.61 513.96 490.28 1999

2000 509.57 527.63 612.74 599.86 626.52 630.13 641.43 658.46 697.86 791.39 954.36 936.35 2000

2001 809.47 796.78 860.27 851.17 825.02 868.22 875.51 788.831004.40 924.64 730.92 713.92 2001

2002 700.36 726.91 623.49 637.83 674.151078.341108.861049.231095.381126.49 923.91 942.62 2002

2003 810.06 805.52 712.88 621.39 687.96 583.98 558.16 540.63 554.48 477.67 456.19 418.79 2003

2004 403.09 448.78 460.91 395.14 432.61 421.82 416.16 406.67 383.54 361.41 315.93 305.18 2004

2005 321.94 270.18 333.93 412.32 395.25 364.44 308.38 334.89 330.66 338.72 333.64 347.98 2005

2006 330.63 314.95 291.31 2006

* Source: Citigroup

   Please see Tab 4-27 for the Option Adjusted Spreads (OAS) of B Rated Corporate Bonds from Barclays for the period from August, 2000 to current.



Option Adjusted Spreads (OAS) of B Rated Corporate Bonds - Citigroup




[image: image29.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1991 30.31 27.27 23.79 23.28 24.25 23.96 23.07 21.04 21.08 20.29 21.35 19.86 1991

1992 14.70 15.35 15.31 15.59 14.92 14.90 14.49 14.43 14.30 14.66 15.46 15.50 1992

1993 15.14 14.78 15.40 15.32 14.79 15.15 14.56 13.21 13.67 13.73 13.63 13.47 1993

1994 12.56 11.65 12.73 13.14 13.38 13.64 14.40 14.98 16.23 16.78 16.72 16.83 1994

1995 16.13 16.11 15.99 15.50 15.21 15.50 15.20 15.83 16.04 15.29 15.24 15.01 1995

1996 14.65 14.13 14.01 15.01 14.67 14.71 15.43 15.54 15.02 17.00 18.12 15.18 1996

1997 14.98 14.53 15.09 14.89 14.13 13.44 13.35 13.21 12.63 13.14 13.65 13.64 1997

1998 13.03 12.63 12.42 12.71 12.84 12.74 12.26 14.96 15.79 16.51 16.42 16.88 1998

1999 16.93 17.46 19.08 18.36 17.60 17.75 16.69 17.62 17.84 18.40 19.82 20.48 1999

2000 21.07 20.68 20.42 20.39 21.14 20.54 20.78 22.41 23.96 26.75 29.10 30.29 2000

2001 22.59 21.29 22.94 27.92 24.41 26.14 24.04 25.03 27.76 30.15 30.33 28.02 2001

2002 27.14 30.22 27.40 20.59 21.39 26.37 28.07 30.59 27.27 27.76 24.83 21.51 2002

2003 20.30 20.43 18.70 16.11 14.72 13.73 13.71 13.56 12.76 12.15 12.01 11.42 2003

2004 11.06 11.51 11.98 12.08 12.58 12.38 12.70 12.90 12.82 12.24 11.19 10.41 2004

2005 11.11 10.85 12.13 13.63 13.03 12.47 13.02 13.43 12.76 13.40 13.70 11.96 2005

2006 11.86 11.88 11.69 2006

* Source: Citigroup

   Please see Table 4-28 for the Yield to Maturity of Caa Rated Corporate Bonds from Barclays for the period of August, 2000 to current.

Yield to Maturity CCC Rated Corporate Bonds - Citigroup




[image: image30.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1991 1352.291231.231191.241154.741201.741119.151095.521024.101121.271046.771069.991116.10 1991

1992 659.80 696.75 684.08 737.67 689.45 639.33 643.24 695.42 663.94 674.91 601.00 643.92 1992

1993 611.51 542.80 577.98 442.95 626.02 534.00 473.51 548.20 633.52 617.86 648.04 650.38 1993

1994 577.17 463.17 538.00 560.12 566.36 549.67 672.59 724.57 797.59 823.90 762.72 765.44 1994

1995 838.51 894.56 876.48 850.31 888.73 924.75 878.01 948.47 869.63 930.23 952.42 947.23 1995

1996 919.81 774.22 734.31 816.14 764.96 763.31 845.41 834.25 803.80 827.52 852.29 880.71 1996

1997 851.26 795.10 764.27 750.68 626.10 608.17 663.50 611.33 582.30 665.36 655.01 711.16 1997

1998 655.29 602.19 559.14 572.09 601.87 622.94 596.28 907.741033.991061.021040.451061.23 1998

1999 906.54 897.301113.891023.03 963.31 947.78 926.83 955.04 977.371045.551101.001097.36 1999

2000 1083.601000.711057.361068.411137.801111.351271.321335.691449.922044.492338.352482.11 2000

2001 1727.201651.401827.602225.551946.372113.971956.232065.032394.232618.392519.382309.61 2001

2002 2200.822477.072257.101617.831695.952223.882420.552603.572401.672366.941891.361871.86 2002

2003 1722.051768.041573.971312.071225.681104.581023.05 998.59 977.82 875.92 851.67 790.94 2003

2004 763.66 831.22 894.83 817.75 862.69 839.17 876.75 924.62 905.91 847.92 709.19 637.85 2004

2005 702.56 652.82 776.20 951.55 905.71 852.55 863.73 933.64 833.89 873.86 905.00 737.70 2005

2006 718.07 711.52 667.36 2006

* Source: Citigroup

   Please see Table 4-29 for Option Adjusted Spreads on Caa Rated Corporate Bonds from Barclays for the period from August, 2000 through current.

Option Adjusted Spreads (OAS) of CCC Rated Corporate Bonds - Citigroup



Appendix

Yield to Maturities of Various Rated Corporate Bonds
Description:

Yield to Maturities of various rated Corporate bonds.

Data Source:

Citigroup Yield Book
Transformation:
Yield to Maturity (YTM) concept is used to determine the rate of return an investor will receive if a long-term, interest-bearing investment, such as a bond, is held to maturity date. It takes into account purchase price, redemption value, time to maturity, coupon yield, and the time between interest payments. Recognizing time values of money, it is the discount rate at which the present value of all future payments would equal the present price of the bond. It is implicitly assumed that coupons are reinvested at the YTM rate. 
Comments:
AAA is the highest of quality.


Statistics are only available through March 2006.

Option Adjusted Spreads (OAS) of Various Rated Corporate Bonds

Description:

Option Adjusted Spreads (OAS) of various rated Corporate Bonds.

Data Source:

Citigroup Yield Book.

Transformation:
Option adjusted spread (OAS) is the yield spread of a fixed income instrument that is not attributable to imbedded options. For example, a callable bond might be trading at a spread to Treasuries of 200 basis points. Of that, 60 basis points might be attributable to the bond’s call feature, with the remaining 140 basis points attributable to such factors as the bond’s credit risk, liquidity, etc. For this bond, the option adjusted spread is 140 basis points.

Comments:
Statistics are only available through March 2006.

[image: image31.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

2000

n/a n/a n/a n/a n/a n/a n/a 6.93 6.85 6.82 6.52 6.10

2000

2001

5.73 5.57 5.48 5.62 5.54 5.57 5.14 4.96 4.47 4.10 4.43 4.72

2001

2002

4.64 4.52 5.20 4.70 4.62 4.40 3.95 3.64 3.27 3.35 3.59 3.11

2002

2003

3.22 2.93 2.90 2.91 2.54 2.58 3.32 3.37 2.89 3.30 3.39 3.22

2003

2004

3.24 3.06 2.95 3.69 3.90 3.93 3.83 3.50 3.59 3.53 3.87 3.81

2004

2005

3.92 4.18 4.44 4.23 4.11 4.11 4.46 4.26 4.59 4.83 4.83 4.79

2005

2006

4.91 5.02 5.26 5.36 5.48 5.58 5.39 5.17 5.07 5.04 4.92 5.13

2006

2007

5.24 4.97 5.02 5.00 5.30 5.40 5.23 5.02 4.89 4.76 4.34 4.35

2007

2008

3.72 3.55 3.53 4.03 4.27 4.30 4.26 4.09 4.56 4.45 3.82 3.26

2008

2009

3.66 3.95 2.78 3.03 2.98 2.74 2.65 2.30 2.29 2.22 1.95 2.39

2009

2010

2.10 2.09 2.26 2.21 2.17 2.00 1.67 1.46 1.43 2.57 2.73 3.22

2010

2011

3.19 3.26 3.29 3.12 3.00 3.09 2.74 2.57 2.46 2.42 2.35 2.19

2011

2012

2.04 2.11 2.25 2.11 2.05 2.08 1.88 1.89 1.95 1.93 2.00 2.08

2012

2013

2.21 2.13 2.14 2.05 2.44 2.90 2.88 3.07 2.93 2.97 3.02 3.14

2013

2014

2.93 2.88 2.82 2.75 2.61 2.66 2.70 2.57 2.84 2.71 2.59 2.61

2014

2015

2.25 2.63 2.53 2.64 2.78 3.01 2.92 2.99 2.84 2.87

2015

* Source: Barclays

  The Yield to Maturity of Aaa rated corporate bonds was intially caculated by Citigroup and extended from January,1980 through March, 2006.



Yield to Maturity of Aaa Rated Corporate Bonds - Barclays




[image: image32.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1989

0.00 0.00 0.00 0.00 0.00 0.32 0.42 0.44 0.40 0.42 0.56 0.62

1989

1990

0.63 0.62 0.63 0.62 0.65 0.66 0.67 0.64 0.69 0.85 0.90 0.94

1990

1991

0.98 0.85 0.77 0.75 0.74 0.77 0.75 0.70 0.71 0.80 0.86 0.71

1991

1992

0.70 0.65 0.65 0.66 0.66 0.67 0.68 0.73 0.73 0.75 0.61 0.59

1992

1993

0.61 0.58 0.55 0.56 0.54 0.56 0.55 0.53 0.52 0.52 0.45 0.43

1993

1994

0.44 0.38 0.42 0.43 0.46 0.46 0.42 0.42 0.41 0.46 0.45 0.44

1994

1995

0.45 0.42 0.40 0.39 0.44 0.41 0.46 0.37 0.41 0.44 0.41 0.39

1995

1996

0.37 0.35 0.34 0.36 0.36 0.36 0.37 0.37 0.32 0.30 0.28 0.31

1996

1997

0.30 0.30 0.30 0.35 0.31 0.28 0.26 0.28 0.29 0.34 0.39 0.36

1997

1998

0.41 0.40 0.39 0.36 0.36 0.42 0.44 0.72 0.67 0.78 0.60 0.54

1998

1999

0.54 0.52 0.51 0.54 n/a 0.56 0.65 0.68 0.64 0.63 0.61 0.61

1999

2000

0.68 0.69 0.83 1.10 0.89 0.87 0.87 0.86 0.84 0.87 0.88 0.80

2000

2001

0.69 0.69 0.74 0.67 0.61 0.62 0.63 0.62 0.63 0.64 0.56 0.62

2001

2002

0.53 0.50 0.51 0.50 0.48 0.49 0.61 0.58 0.65 0.64 0.53 0.53

2002

2003

0.47 0.45 0.39 0.36 0.37 0.32 0.39 0.41 0.38 0.37 0.35 0.35

2003

2004

0.34 0.33 0.34 0.33 0.37 0.38 0.36 0.35 0.34 0.33 0.30 0.28

2004

2005

0.29 0.26 0.32 0.34 0.34 0.32 0.32 0.34 0.32 0.33 0.35 0.37

2005

2006

0.36 0.35 0.37 0.37 0.39 0.41 0.41 0.38 0.37 0.37 0.36 0.35

2006

2007

0.35 0.34 0.36 0.37 0.37 0.41 0.52 0.63 0.59 0.54 0.79 0.78

2007

2008

0.83 0.98 0.98 0.97 0.88 0.97 1.03 1.04 1.68 1.83 2.01 1.83

2008

2009

1.86 2.01 1.28 1.30 1.12 0.69 0.52 0.44 0.45 0.41 0.42 0.36

2009

2010

0.35 0.33 0.26 0.33 0.48 0.52 0.36 0.32 0.31 0.31 0.31 0.33

2010

2011

0.64 0.58 0.51 0.53 0.65 0.70 0.46 0.75 0.87 0.70 0.74 0.69

2011

2012

0.60 0.54 0.52 0.59 0.67 0.70 0.60 0.59 0.56 0.49 0.61 0.60

2012

2013

0.59 0.59 0.60 0.61 0.63 0.75 0.66 0.69 0.73 0.72 0.68 0.57

2013

2014

0.60 0.58 0.52 0.51 0.53 0.53 0.51 0.54 0.60 0.63 0.65 0.66

2014

2015

0.69 0.69 0.71 0.71 0.78 0.84 0.87 0.92 0.90 0.82

2015

* Source: Barclays



Option Adjusted Spreads (OAS) of Aaa Rated Corporate Bonds - Barclays




[image: image33.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

2000

n/a n/a n/a n/a n/a n/a n/a 7.30 7.20 7.20 7.01 6.57

2000

2001

6.20 6.03 5.96 6.08 6.03 6.05 5.60 5.45 5.16 4.78 5.08 5.27

2001

2002

5.26 5.13 5.69 5.36 5.21 5.05 4.77 4.54 4.10 4.22 4.38 3.87

2002

2003

3.93 3.69 3.70 3.58 3.17 3.24 4.08 4.11 3.31 3.65 3.69 3.54

2003

2004

3.46 3.29 3.18 3.89 4.11 4.22 4.12 3.81 3.85 3.76 4.11 4.08

2004

2005

4.13 4.38 4.63 4.43 4.31 4.38 4.70 4.52 4.84 5.11 5.09 5.04

2005

2006

5.16 5.23 5.50 5.61 5.73 5.81 5.62 5.40 5.30 5.27 5.13 5.34

2006

2007

5.45 5.20 5.32 5.30 5.58 5.69 5.68 5.59 5.49 5.41 5.19 5.23

2007

2008

4.78 4.73 5.01 5.16 5.47 5.67 5.75 5.64 6.67 7.06 6.42 5.00

2008

2009

5.19 5.44 5.55 5.22 4.82 4.56 4.31 3.70 3.74 3.66 3.43 3.80

2009

2010

3.60 3.58 3.62 3.44 3.59 3.38 3.13 2.92 2.84 2.69 2.95 3.16

2010

2011

3.18 3.19 3.32 3.09 2.92 3.08 2.82 2.93 3.04 2.78 3.08 2.78

2011

2012

2.56 2.53 2.64 2.39 2.17 2.13 1.84 1.86 1.82 1.78 1.81 1.90

2012

2013

2.02 1.94 1.95 1.83 2.11 2.42 2.34 2.51 2.38 2.26 2.30 2.43

2013

2014

2.23 2.23 2.35 2.29 2.15 2.23 2.32 2.21 2.39 2.32 2.24 2.40

2014

2015

1.98 2.17 2.16 2.21 2.31 2.53 2.53 2.62 2.51 2.50

2015

* Source: Barclays



Yield to Maturity of Aa Rated Corporate Bonds - Barclays




[image: image34.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1989

0.00 0.00 0.00 0.00 0.00 0.56 0.57 0.55 0.56 0.57 0.74 0.76

1989

1990

0.73 0.68 0.69 0.65 0.67 0.64 0.66 0.64 0.75 0.91 0.96 1.09

1990

1991

1.05 0.83 0.75 0.75 0.72 0.71 0.64 0.62 0.60 0.57 0.55 0.59

1991

1992

0.62 0.58 0.56 0.60 0.54 0.54 0.53 0.59 0.61 0.65 0.52 0.55

1992

1993

0.54 0.52 0.50 0.52 0.50 0.52 0.48 0.45 0.50 0.50 0.48 0.47

1993

1994

0.42 0.41 0.48 0.48 0.50 0.49 0.46 0.45 0.48 0.50 0.52 0.52

1994

1995

0.50 0.45 0.44 0.43 0.41 0.42 0.42 0.38 0.39 0.41 0.38 0.38

1995

1996

0.37 0.41 0.39 0.40 0.38 0.37 0.38 0.39 0.36 0.34 0.34 0.38

1996

1997

0.37 0.35 0.37 0.38 0.38 0.36 0.32 0.36 0.36 0.45 0.47 0.45

1997

1998

0.48 0.47 0.46 0.44 0.42 0.49 0.54 0.88 0.87 1.06 0.80 0.80

1998

1999

0.75 0.70 0.69 0.70 n/a 0.81 0.92 0.96 0.91 0.84 0.79 0.80

1999

2000

0.88 0.94 1.10 1.12 1.24 1.22 1.20 1.20 1.13 1.21 1.32 1.23

2000

2001

1.07 1.07 1.11 1.00 0.96 0.96 0.94 0.94 1.13 1.11 0.97 0.92

2001

2002

0.86 0.82 0.78 0.85 0.78 0.87 1.10 1.07 1.10 1.07 0.89 0.84

2002

2003

0.74 0.73 0.69 0.59 0.60 0.55 0.63 0.62 0.44 0.43 0.41 0.41

2003

2004

0.41 0.40 0.41 0.41 0.46 0.46 0.46 0.45 0.43 0.42 0.39 0.38

2004

2005

0.38 0.36 0.44 0.47 0.47 0.54 0.51 0.55 0.53 0.57 0.57 0.60

2005

2006

0.59 0.56 0.59 0.58 0.61 0.63 0.62 0.61 0.61 0.60 0.57 0.56

2006

2007

0.56 0.57 0.64 0.64 0.64 0.68 0.93 1.14 1.11 1.11 1.53 1.51

2007

2008

1.63 1.82 2.15 1.84 1.81 2.10 2.26 2.32 3.45 3.98 4.23 3.24

2008

2009

2.97 3.07 3.48 2.88 2.28 1.88 1.55 1.37 1.31 1.20 1.23 1.05

2009

2010

1.11 1.11 0.92 0.87 1.26 1.29 1.16 1.20 1.14 1.13 1.19 1.06

2010

2011

1.08 0.98 1.03 0.99 1.07 1.16 1.17 1.64 1.87 1.49 1.86 1.59

2011

2012

1.41 1.21 1.18 1.16 1.13 1.00 0.84 0.83 0.77 0.65 0.76 0.76

2012

2013

0.75 0.74 0.76 0.74 0.73 0.83 0.75 0.78 0.78 0.73 0.70 0.64

2013

2014

0.62 0.60 0.58 0.56 0.56 0.58 0.57 0.59 0.64 0.68 0.71 0.75

2014

2015

0.73 0.66 0.73 0.72 0.77 0.86 0.92 0.97 0.99 0.88

2015

* Source: Barclays



Option Adjusted Spreads (OAS) of Aa Rated Corporate Bonds - Barclays




[image: image35.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

2000

n/a n/a n/a n/a n/a n/a n/a 7.60 7.53 7.61 7.47 7.22

2000

2001

6.74 6.65 6.59 6.71 6.63 6.65 6.23 6.06 6.03 5.77 6.00 6.22

2001

2002

6.17 6.14 6.60 6.13 5.87 5.79 5.65 5.43 5.10 5.48 5.33 4.80

2002

2003

4.79 4.51 4.61 4.35 3.90 3.96 4.69 4.69 3.93 4.25 4.30 4.17

2003

2004

4.08 3.92 3.81 4.47 4.71 4.75 4.63 4.31 4.35 4.25 4.57 4.46

2004

2005

4.48 4.71 4.96 4.77 4.66 4.66 4.95 4.74 5.08 5.35 5.34 5.27

2005

2006

5.41 5.46 5.74 5.86 5.98 6.08 5.90 5.68 5.57 5.51 5.36 5.57

2006

2007

5.67 5.41 5.53 5.52 5.79 5.93 5.88 5.85 5.79 5.68 5.56 5.70

2007

2008

5.44 5.38 5.77 5.80 6.09 6.31 6.56 6.55 8.11 8.92 8.19 6.92

2008

2009

6.59 7.10 7.17 6.53 5.94 5.66 5.31 4.82 4.62 4.54 4.33 4.57

2009

2010

4.37 4.39 4.39 4.23 4.40 4.15 3.84 3.63 3.51 3.45 3.67 3.87

2010

2011

3.83 3.80 3.91 3.67 3.52 3.67 3.39 3.50 3.68 3.46 3.76 3.55

2011

2012

3.14 3.04 3.13 3.02 3.09 3.00 2.63 2.58 2.48 2.38 2.38 2.41

2012

2013

2.53 2.46 2.50 2.34 2.66 3.07 2.96 3.11 2.96 2.81 2.82 2.94

2013

2014

2.80 2.72 2.85 2.77 2.64 2.71 2.78 2.66 2.86 2.79 2.73 2.82

2014

2015

2.49 2.63 2.61 2.68 2.76 3.01 2.97 3.07 2.96 2.99

2015

* Source: Barclays



Yield to Maturity of A Rated Corporate Bonds - Barclays




[image: image36.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1989

0.00 0.00 0.00 0.00 0.00 0.80 0.83 0.78 0.77 0.78 0.93 0.97

1989

1990

0.97 0.95 0.91 0.92 0.87 0.86 0.87 0.88 1.04 1.33 1.42 1.46

1990

1991

1.43 1.24 1.09 1.03 1.01 1.00 0.93 0.98 0.98 0.96 1.02 1.09

1991

1992

1.02 0.96 0.93 0.94 0.86 0.83 0.81 0.86 0.89 0.99 0.81 0.79

1992

1993

0.76 0.75 0.73 0.72 0.71 0.70 0.67 0.65 0.69 0.68 0.66 0.64

1993

1994

0.60 0.59 0.65 0.68 0.70 0.69 0.64 0.63 0.66 0.68 0.73 0.74

1994

1995

0.72 0.67 0.64 0.61 0.61 0.61 0.60 0.57 0.57 0.61 0.58 0.59

1995

1996

0.57 0.58 0.56 0.55 0.53 0.54 0.55 0.55 0.52 0.50 0.51 0.52

1996

1997

0.51 0.48 0.50 0.55 0.52 0.52 0.50 0.53 0.54 0.70 0.71 0.64

1997

1998

0.71 0.67 0.66 0.64 0.64 0.71 0.74 1.14 1.11 1.33 1.03 1.04

1998

1999

0.98 0.92 0.89 0.92 n/a 1.03 1.11 1.18 1.16 1.10 1.05 1.05

1999

2000

1.10 1.19 1.39 1.43 1.54 1.51 1.50 1.52 1.47 1.63 1.79 1.85

2000

2001

1.55 1.62 1.63 1.50 1.41 1.42 1.40 1.39 1.76 1.83 1.59 1.58

2001

2002

1.54 1.62 1.51 1.44 1.28 1.43 1.78 1.84 1.97 2.20 1.68 1.61

2002

2003

1.46 1.43 1.44 1.17 1.15 1.10 1.05 1.04 0.76 0.72 0.69 0.69

2003

2004

0.68 0.69 0.70 0.67 0.74 0.76 0.75 0.73 0.70 0.68 0.64 0.61

2004

2005

0.60 0.57 0.66 0.72 0.73 0.74 0.69 0.71 0.72 0.76 0.77 0.80

2005

2006

0.78 0.75 0.79 0.77 0.81 0.86 0.86 0.85 0.84 0.81 0.77 0.78

2006

2007

0.76 0.77 0.83 0.84 0.83 0.89 1.11 1.35 1.33 1.31 1.79 1.89

2007

2008

2.15 2.32 2.74 2.32 2.28 2.58 2.87 3.04 4.61 5.53 5.71 4.97

2008

2009

4.15 4.48 4.90 3.94 3.13 2.73 2.27 2.06 1.95 1.84 1.88 1.57

2009

2010

1.61 1.65 1.40 1.37 1.79 1.86 1.66 1.75 1.64 1.56 1.61 1.44

2010

2011

1.38 1.26 1.29 1.25 1.64 1.41 1.42 1.94 2.24 1.89 2.28 2.22

2011

2012

1.87 1.64 1.57 1.92 1.89 1.76 1.53 1.45 1.29 1.13 1.21 1.16

2012

2013

1.13 1.12 1.16 1.11 1.11 1.29 1.15 1.17 1.16 1.06 1.00 0.91

2013

2014

0.94 0.88 0.87 0.85 0.85 0.84 0.83 0.85 0.95 0.99 1.03 1.07

2014

2015

1.11 0.98 1.05 1.03 1.07 1.18 1.23 1.29 1.32 1.23

2015

* Source: Barclays



Option Adjusted Spreads (OAS) of A Rated Corporate Bonds - Barclays




[image: image37.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

2000

n/a n/a n/a n/a n/a n/a n/a 8.18 8.19 8.45 8.32 8.06

2000

2001

7.62 7.52 7.45 7.54 7.45 7.43 7.06 6.95 7.09 6.78 6.99 7.15

2001

2002

7.15 7.12 7.55 7.67 7.16 7.35 7.60 7.10 6.90 7.00 6.59 6.09

2002

2003

6.06 5.73 5.67 5.34 4.84 4.88 5.60 5.59 4.96 5.22 5.18 4.99

2003

2004

4.88 4.74 4.66 5.29 5.52 5.53 5.37 5.04 5.04 4.95 5.22 5.08

2004

2005

5.10 5.29 5.71 5.64 5.12 5.27 5.47 5.25 5.58 5.88 5.90 5.64

2005

2006

5.74 5.77 6.07 6.19 6.35 6.43 6.27 6.05 5.95 5.90 5.75 5.95

2006

2007

6.01 5.75 5.88 5.84 6.09 6.26 6.35 6.21 6.19 6.09 6.09 6.19

2007

2008

6.06 6.14 6.45 6.38 6.46 6.68 6.84 6.79 7.57 9.99 9.67 9.17

2008

2009

8.78 8.99 9.06 8.12 7.31 6.82 6.39 5.83 5.53 5.47 5.18 5.34

2009

2010

5.02 5.01 5.04 4.81 5.00 4.82 4.54 4.37 4.24 4.19 4.35 4.63

2010

2011

4.56 4.53 4.63 4.40 4.23 4.43 4.11 4.27 4.44 4.23 4.57 4.36

2011

2012

4.04 3.89 4.03 3.89 3.87 3.91 3.56 3.52 3.39 3.22 3.24 3.24

2012

2013

3.35 3.27 3.28 3.11 3.40 3.90 3.79 3.94 3.88 3.70 3.71 3.81

2013

2014

3.61 3.51 3.57 3.43 3.28 3.32 3.39 3.26 3.52 3.46 3.46 3.61

2014

2015

3.30 3.42 3.40 3.49 3.60 3.89 3.91 4.09 4.06 4.04

2015

* Source: Barclays



Yield to Maturity of Baa Rated Corporate Bonds - Barclays




[image: image38.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1989

0.00 0.00 0.00 0.00 0.00 1.16 1.26 1.12 1.17 1.17 1.41 1.47

1989

1990

1.41 1.38 1.38 1.41 1.27 1.33 1.44 1.57 1.79 2.20 2.43 2.50

1990

1991

2.70 1.88 1.73 1.60 1.51 1.53 1.45 1.44 1.49 1.53 1.54 1.66

1991

1992

1.52 1.38 1.41 1.36 1.30 1.29 1.26 1.27 1.33 1.43 1.32 1.33

1992

1993

1.31 1.26 1.25 1.21 1.14 1.12 1.07 1.10 1.22 1.19 1.12 1.12

1993

1994

1.00 1.00 1.09 1.15 1.23 1.18 1.07 1.05 1.07 1.08 1.12 1.13

1994

1995

1.10 1.04 1.01 1.00 0.98 0.97 0.96 0.93 0.94 1.03 1.01 1.02

1995

1996

1.02 1.00 0.95 0.94 0.90 0.90 0.88 0.88 0.86 0.84 0.81 0.83

1996

1997

0.79 0.74 0.76 0.80 0.77 0.75 0.72 0.74 0.74 0.89 0.93 0.92

1997

1998

1.03 0.99 0.98 0.96 0.97 1.08 1.12 1.65 1.71 1.99 1.71 1.73

1998

1999

1.63 1.53 1.46 1.42 n/a 1.53 1.60 1.65 1.64 1.60 1.53 1.50

1999

2000

1.50 1.56 1.92 2.10 2.23 2.08 2.06 2.09 2.10 2.44 2.65 2.66

2000

2001

2.38 2.43 2.41 2.24 2.12 2.08 2.10 2.14 2.64 2.68 2.42 2.33

2001

2002

2.34 2.41 2.29 2.75 2.34 2.72 3.42 3.23 3.48 3.41 2.67 2.59

2002

2003

2.42 2.37 2.21 1.86 1.81 1.70 1.60 1.59 1.56 1.45 1.36 1.29

2003

2004

1.27 1.30 1.33 1.27 1.34 1.34 1.28 1.27 1.22 1.23 1.14 1.10

2004

2005

1.12 1.06 1.31 1.51 1.14 1.32 1.19 1.20 1.20 1.27 1.31 1.16

2005

2006

1.13 1.09 1.13 1.09 1.17 1.22 1.24 1.23 1.24 1.21 1.19 1.15

2006

2007

1.11 1.09 1.15 1.14 1.11 1.19 1.55 1.67 1.69 1.67 2.23 2.29

2007

2008

2.65 2.95 3.33 2.82 2.57 2.87 3.05 3.18 4.04 6.44 7.05 6.88

2008

2009

6.08 6.14 6.50 5.29 4.31 3.76 3.19 2.92 2.71 2.59 2.55 2.12

2009

2010

2.04 2.05 1.83 1.74 2.21 2.33 2.14 2.29 2.15 2.10 2.09 1.96

2010

2011

1.86 1.76 1.77 1.72 1.80 1.87 1.85 2.48 2.83 2.43 2.87 2.78

2011

2012

2.54 2.24 2.21 2.31 2.54 2.51 2.31 2.25 2.04 1.82 1.93 1.84

2012

2013

1.79 1.80 1.81 1.75 1.70 1.95 1.80 1.82 1.84 1.72 1.64 1.50

2013

2014

1.53 1.43 1.37 1.31 1.29 1.26 1.26 1.29 1.41 1.49 1.59 1.70

2014

2015

1.79 1.62 1.67 1.66 1.72 1.84 1.97 2.11 2.22 2.10

2015

* Source: Barclays



Option Adjusted Spreads (OAS) of Baa Rated Corporate Bonds - Barclays




[image: image39.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

2000

n/a n/a n/a n/a n/a n/a n/a 9.81 9.96 10.11 9.81 9.91

2000

2001

9.22 9.08 9.12 9.23 8.80 9.18 8.96 8.84 10.05 9.40 8.99 9.31

2001

2002

9.03 9.46 8.94 8.69 9.75 9.63 10.15 9.92 10.15 10.19 9.32 9.19

2002

2003

8.92 8.54 8.03 7.33 7.15 6.88 7.28 7.30 6.78 6.56 6.30 6.08

2003

2004

5.89 5.77 5.62 6.08 6.55 6.59 6.51 6.27 6.13 5.93 6.01 5.94

2004

2005

5.97 5.95 6.62 6.72 7.03 6.82 6.66 6.88 7.22 7.42 7.40 7.66

2005

2006

7.34 7.51 7.51 7.61 7.77 7.91 7.69 7.44 7.15 7.07 6.84 6.82

2006

2007

6.85 6.71 6.83 6.76 6.82 7.31 8.00 8.10 7.68 7.76 8.22 8.42

2007

2008

8.39 7.93 8.16 7.77 8.07 8.55 8.79 8.69 10.03 13.83 15.49 14.29

2008

2009

12.71 12.77 12.53 11.35 10.92 10.64 9.48 9.10 8.26 8.14 8.11 7.61

2009

2010

7.67 7.65 7.20 7.03 7.79 7.63 6.99 6.97 6.49 6.21 6.68 6.52

2010

2011

6.24 6.14 6.16 6.02 6.07 6.30 6.21 6.99 7.66 6.69 7.09 6.70

2011

2012

6.24 5.89 6.10 5.97 6.49 6.21 5.84 5.73 5.58 5.36 5.32 5.20

2012

2013

5.02 5.01 4.95 4.71 4.96 5.57 5.32 5.52 5.43 5.04 5.09 5.01

2013

2014

5.00 4.70 4.75 4.68 4.57 4.43 4.92 4.63 5.12 4.81 5.01 5.18

2014

2015

5.05 4.73 4.94 4.85 4.87 5.29 5.33 5.69 6.21 5.66

2015

* Source: Barclays



Yield to Maturity of Ba Rated Corporate Bonds - Barclays




[image: image40.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

2000

n/a n/a n/a n/a n/a n/a n/a 3.54 3.71 3.92 3.94 4.65

2000

2001

4.01 4.09 4.12 3.94 3.47 3.82 4.02 4.04 5.66 5.37 4.48 4.49

2001

2002

4.26 4.78 3.72 3.89 5.02 5.10 6.09 6.14 6.83 6.74 5.50 5.82

2002

2003

5.40 5.30 4.70 4.00 4.29 3.82 3.42 3.40 3.43 2.83 2.48 2.39

2003

2004

2.30 2.33 2.29 2.03 2.36 2.35 2.33 2.41 2.17 2.04 1.79 1.79

2004

2005

1.82 1.51 2.11 2.46 2.92 2.66 2.15 2.60 2.61 2.61 2.56 2.92

2005

2006

2.49 2.57 2.37 2.37 2.44 2.55 2.52 2.47 2.25 2.19 2.07 1.83

2006

2007

1.78 1.88 1.94 1.88 1.68 2.13 3.08 3.46 3.09 3.23 4.33 4.50

2007

2008

5.09 4.87 5.19 4.33 4.27 4.83 5.11 5.18 6.59 10.34 12.78 12.11

2008

2009

10.20 10.05 10.16 8.73 8.08 7.67 6.38 6.30 5.52 5.38 5.65 4.53

2009

2010

4.91 4.90 4.20 4.14 5.22 5.36 4.82 5.13 4.59 4.28 4.60 3.99

2010

2011

3.72 3.49 3.42 3.43 3.71 3.95 4.05 5.40 6.16 4.85 5.41 5.12

2011

2012

4.74 4.18 4.20 4.30 5.02 4.57 4.33 4.20 4.02 3.75 3.79 3.59

2012

2013

3.29 3.29 3.28 3.10 3.17 3.59 3.23 3.26 3.32 2.97 2.96 2.69

2013

2014

2.91 2.54 2.49 2.48 2.53 2.42 2.77 2.59 3.01 2.81 3.12 3.24

2014

2015

3.49 2.85 3.17 3.02 2.99 3.32 3.44 3.79 4.48 3.77

2015

* Source: Barclays



Option Adjusted Spreads (OAS) of Ba Rated Corporate Bonds - Barclays




[image: image41.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

2000

n/a n/a n/a n/a n/a n/a n/a 12.75 13.06 14.15 15.73 14.84

2000

2001

12.49 12.27 12.84 12.75 12.64 12.91 12.41 12.15 13.76 13.33 12.13 11.52

2001

2002

11.32 11.43 11.07 10.85 10.99 12.01 14.19 13.41 13.37 13.98 12.29 12.15

2002

2003

11.21 11.15 10.62 9.59 9.66 9.12 9.40 9.30 8.60 8.25 8.11 7.81

2003

2004

7.62 7.76 7.73 7.88 8.36 8.23 8.14 7.85 7.71 7.44 7.32 7.18

2004

2005

7.40 7.23 7.85 8.17 7.97 7.86 7.67 7.73 7.93 8.18 8.22 8.25

2005

2006

8.13 8.05 8.09 8.11 8.25 8.51 8.56 8.43 8.27 8.18 7.95 7.87

2006

2007

7.78 7.65 7.80 7.66 7.64 8.13 9.04 8.92 8.54 8.57 9.23 9.34

2007

2008

9.74 10.76 11.24 9.88 9.93 11.01 11.44 11.62 14.38 18.73 20.58 17.58

2008

2009

15.57 16.34 16.13 13.54 11.99 11.39 10.52 10.54 9.73 9.34 9.18 8.66

2009

2010

8.53 8.84 8.30 8.09 9.16 9.05 8.36 8.48 8.07 7.69 8.02 7.79

2010

2011

7.49 7.36 7.44 7.29 7.35 7.69 7.54 8.52 9.35 8.32 8.84 8.40

2011

2012

7.91 7.53 7.66 7.55 8.10 7.74 7.37 7.16 6.91 6.85 6.74 6.55

2012

2013

6.52 6.51 6.38 6.11 6.30 6.96 6.61 6.80 6.68 6.26 6.25 6.30

2013

2014

6.29 6.04 6.00 5.98 5.85 5.77 6.16 5.95 6.47 6.35 6.60 7.13

2014

2015

7.08 6.62 6.83 6.64 6.59 6.89 7.14 7.57 8.31 7.79

2015

* Source: Barclays



Yield to Maturity of B Rated Corporate Bonds - Barclays




[image: image42.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

2000

n/a n/a n/a n/a n/a n/a n/a 6.22 6.59 7.71 9.49 9.00

2000

2001

6.91 6.85 7.48 7.07 6.91 7.19 7.17 7.06 9.05 8.89 7.16 6.42

2001

2002

6.26 6.50 5.50 5.72 6.00 7.24 9.77 9.34 9.83 10.21 8.21 8.59

2002

2003

7.53 7.72 7.06 5.96 6.54 5.80 5.29 5.14 4.92 4.16 3.94 3.71

2003

2004

3.56 3.93 4.02 3.45 3.84 3.69 3.71 3.68 3.41 3.18 2.75 2.67

2004

2005

2.89 2.33 3.05 3.67 3.57 3.35 2.77 3.09 3.01 3.08 3.15 3.26

2005

2006

3.06 2.87 2.72 2.64 2.71 2.99 3.22 3.28 3.23 3.14 3.01 2.69

2006

2007

2.52 2.58 2.69 2.56 2.28 2.80 4.03 4.20 3.85 3.97 5.27 5.36

2007

2008

6.36 7.65 8.19 6.36 6.08 7.20 7.70 8.03 10.70 14.98 17.42 15.20

2008

2009

12.91 13.39 13.58 10.83 9.15 8.38 7.37 7.67 6.95 6.57 6.82 5.67

2009

2010

5.89 6.24 5.40 5.24 6.57 6.76 6.16 6.52 5.98 5.49 5.84 5.06

2010

2011

4.76 4.43 4.52 4.55 4.91 5.25 5.36 6.93 7.83 6.58 7.23 6.82

2011

2012

6.33 5.65 5.71 5.76 6.58 5.95 5.70 5.45 5.19 5.17 5.17 4.86

2012

2013

4.66 4.64 4.48 4.19 4.28 4.85 4.38 4.41 4.46 3.99 3.85 3.64

2013

2014

3.87 3.48 3.34 3.41 3.46 3.34 3.86 3.62 4.23 4.17 4.48 5.02

2014

2015

5.33 4.44 4.80 4.52 4.45 4.74 5.01 5.45 6.40 5.65

2015

* Source: Barclays



Option Adjusted Spreads (OAS) of B Rated Corporate Bonds - Barclays




[image: image43.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

2000

n/a n/a n/a n/a n/a n/a n/a 19.81 20.70 22.53 24.64 27.86

2000

2001

21.91 21.02 21.23 22.01 21.79 24.73 24.97 24.96 28.02 26.19 24.96 22.94

2001

2002

22.70 21.21 21.20 20.05 19.82 22.25 24.42 23.34 22.59 22.43 20.12 19.56

2002

2003

18.03 16.92 15.56 13.31 13.08 12.53 13.02 12.52 11.63 11.11 10.77 10.30

2003

2004

9.76 10.27 10.55 10.72 11.32 11.07 11.07 10.72 10.67 10.31 9.69 9.24

2004

2005

9.55 9.28 10.29 11.28 10.72 11.23 10.82 10.92 11.08 11.55 11.64 10.85

2005

2006

10.65 10.62 10.51 10.16 10.23 10.96 10.84 10.76 10.59 10.30 9.98 9.80

2006

2007

9.49 9.26 9.41 9.30 9.21 9.83 11.24 11.31 10.87 10.77 11.96 12.20

2007

2008

13.36 13.95 14.76 14.06 13.12 14.16 15.08 15.66 18.12 25.97 30.45 28.35

2008

2009

27.05 29.76 27.00 20.16 17.67 16.52 14.29 13.54 12.31 12.18 12.65 11.78

2009

2010

11.49 11.96 11.19 10.39 12.05 12.11 11.52 12.03 11.43 10.73 11.25 10.45

2010

2011

9.91 9.71 10.00 9.73 9.64 10.17 10.31 11.82 13.42 11.76 12.92 12.47

2011

2012

11.30 10.64 10.81 10.86 11.76 11.42 11.17 10.77 10.32 10.15 10.13 9.83

2012

2013

9.26 9.21 8.85 8.46 8.60 9.27 8.81 9.00 8.83 8.57 8.49 8.50

2013

2014

8.43 8.09 8.22 8.08 8.10 7.90 8.39 8.27 8.97 9.17 9.54 10.44

2014

2015

10.51 10.11 10.46 10.01 10.01 10.75 11.35 11.99 13.05 12.78

2015

* Source: Barclays



Yield to Maturity of Caa Rated Corporate Bonds - Barclays



[image: image44.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

2000

n/a n/a n/a n/a n/a n/a n/a 12.51 13.41 15.03 17.24 20.26

2000

2001

15.40 14.71 15.03 15.48 15.37 17.87 18.52 18.74 21.71 20.37 18.54 16.92

2001

2002

16.77 15.61 15.10 14.48 14.35 16.74 19.00 18.23 18.41 18.08 15.56 15.52

2002

2003

14.01 13.29 11.89 9.75 10.02 9.33 9.05 8.53 8.13 7.20 6.79 6.40

2003

2004

5.94 6.68 7.07 6.45 6.91 6.65 6.74 6.68 6.46 6.17 5.12 4.75

2004

2005

5.00 4.45 5.46 6.68 6.25 6.83 6.03 6.38 6.24 6.49 6.50 5.88

2005

2006

5.60 5.44 5.09 4.64 4.65 5.34 5.40 5.52 5.43 5.15 5.02 4.58

2006

2007

4.19 4.17 4.31 4.19 3.78 4.41 6.14 6.53 6.10 6.10 7.88 8.10

2007

2008

9.78 10.59 11.41 10.27 9.08 10.14 11.09 11.76 14.17 21.42 26.06 24.46

2008

2009

23.03 24.85 23.18 17.09 14.63 13.39 11.24 10.85 9.64 9.50 10.10 8.68

2009

2010

8.70 9.18 8.18 7.53 9.48 9.83 9.38 10.12 9.50 8.73 9.14 7.75

2010

2011

7.17 6.91 7.11 6.92 7.19 7.74 8.08 10.26 11.80 9.85 10.97 10.56

2011

2012

9.70 8.83 8.84 9.07 10.28 9.75 9.57 9.12 8.59 8.51 8.63 8.12

2012

2013

7.27 7.11 6.56 6.37 6.51 7.10 6.59 6.63 6.64 6.29 6.06 5.91

2013

2014

6.09 5.48 5.46 5.31 5.52 5.21 6.07 5.64 6.69 6.95 7.41 8.20

2014

2015

8.63 7.79 8.30 7.74 7.68 8.47 8.96 9.61 10.85 10.24

2015

* Source: Barclays



Option Adjusted Spreads (OAS) of Caa Rated Corporate Bonds - Barclays



Appendix

Yield to Maturities of Various Rated Corporate Bonds

Description:

Yield to Maturities of various rated Corporate bonds.

Data Source:

Barclays Capital – Barclays Live

Transformation:
Yield to Maturity (YTM) concept is used to determine the rate of return an investor will receive if a long-term, interest-bearing investment, such as a bond, is held to maturity date. It takes into account purchase price, redemption value, time to maturity, coupon yield, and the time between interest payments. Recognizing time values of money, it is the discount rate at which the present value of all future payments would equal the present price of the bond. It is implicitly assumed that coupons are reinvested at the YTM rate. 

Comments:
Aaa is the highest of quality.

Option Adjusted Spreads (OAS) of Various Rated Corporate Bonds

Description:

Option Adjusted Spreads (OAS) of various rated Corporate Bonds.

Data Source:

Barclays Capital – Barclays Live.

Transformation:
Option adjusted spread (OAS) is the yield spread of a fixed income instrument that is not attributable to imbedded options. For example, a callable bond might be trading at a spread to Treasuries of 200 basis points. Of that, 60 basis points might be attributable to the bond’s call feature, with the remaining 140 basis points attributable to such factors as the bond’s credit risk, liquidity, etc. For this bond, the option adjusted spread is 140 basis points.

Comments:
None

[image: image45.emf]Year 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Annual 

Ave

Year Year 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Annual 

Ave

Year

1990 7.06 7.01 7.22 6.84 7.03 1990 1990 -1.54 -1.80 -1.69 -1.77 -1.70 1990

1991 6.69 7.33 7.04 6.92 7.00 1991 1991 -1.59 -1.06 -1.17 -0.84 -1.16 1991

1992 6.98 6.82 6.80 6.76 6.84 1992 1992 -0.75 -0.98 -0.42 -0.57 -0.68 1992

1993 6.20 5.93 5.70 5.64 5.87 1993 1993 -0.70 -0.69 -0.45 -0.50 -0.59 1993

1994 6.02 6.03 6.07 6.72 6.21 1994 1994 -0.51 -1.38 -1.59 -1.33 -1.20 1994

1995 5.92 5.83 5.73 5.59 5.77 1995 1995 -1.79 -1.17 -1.02 -0.69 -1.17 1995

1996 5.73 5.76 5.73 5.67 5.72 1996 1996 -0.63 -1.31 -1.34 -1.01 -1.07 1996

1997 5.76 5.64 5.55* 5.45* 5.60 1997 1997 -1.13 -1.36 -1.03 -0.75 -1.07 1997

1998 5.45* 5.44 4.35 4.42 3.55 1998 1998 -0.49 -0.48 -1.23 -0.90 -0.77 1998

1999 4.44 4.93 5.13 5.46 4.99 1999 1999 -1.16 -1.11 -1.21 -1.09 -1.14 1999

2000 5.35 5.34 5.19 4.76 5.16 2000 2000 -1.19 -0.95 2000

2001 4.55 4.56 4.21 5.38 4.68 2001 2001 2001

2002 3.90 4.13 3.52 2002 2002 2002

Bond Yield Risk Premiums

Table 4-31

Yields and Risk Premiums

Barclays Municipal Bond Yield Barclays Municipal Bond Yield 



Appendix

Yields and Risk Premiums

Description:

Barclays Municipal Bond:  A total return performance benchmark for the long-term, investment grade tax-exempt bond market.  Returns and attributes for the index are calculated semi-monthly using over 25,000 bonds with a market value of $400 billion.  Bonds that tend to be representative of the market are selected for the index and classified into four main sectors: general obligation, revenue bonds, insured bonds, and pre-refunded bonds.  Bonds included in this index must have a minimum credit rating of Baa3, outstanding par value of at least $3 million and be issues as part of a deal of at least $50 million.  The bond must also have a remaining maturity of at least one year. Taxable municipal bonds and floating bonds are excluded.

Data Source:

Wilshire Associates

Transformation:
Risk Premiums have been calculated as the difference between the Barclays Municipal Bond Yields and the Long-Term U.S. Government Bond Yield.

Comments:
Statistics for the Bond Yield are only available through 3rd quarter 2002.
[image: image46.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1919 5.35 5.35 5.39 5.44 5.39 5.40 5.44 5.56 5.60 5.54 5.66 5.73 1919

1920 5.75 5.86 5.92 6.04 6.25 6.38 6.34 6.30 6.22 6.05 6.08 6.26 1920

1921 6.14 6.08 6.08 6.06 6.11 6.18 6.12 5.99 5.93 5.84 5.60 5.50 1921

1922 5.34 5.29 5.23 5.15 5.13 5.08 5.00 4.96 4.93 4.97 5.09 5.08 1922

1923 5.04 5.07 5.13 5.22 5.16 5.15 5.14 5.08 5.12 5.11 5.09 5.09 1923

1924 5.09 5.09 5.10 5.08 5.04 4.99 4.95 4.95 4.95 4.92 4.94 4.95 1924

1925 4.95 4.95 4.91 4.87 4.83 4.83 4.87 4.90 4.87 4.85 4.84 4.85 1925

1926 4.82 4.77 4.79 4.74 4.71 4.72 4.71 4.72 4.72 4.71 4.68 4.68 1926

1927 4.66 4.67 4.62 4.58 4.57 4.58 4.60 4.56 4.54 4.51 4.49 4.46 1927

1928 4.46 4.46 4.46 4.46 4.49 4.57 4.61 4.64 4.61 4.61 4.58 4.61 1928

1929 4.62 4.66 4.70 4.69 4.70 4.77 4.77 4.79 4.80 4.77 4.76 4.67 1929

1930 4.66 4.69 4.62 4.60 4.60 4.57 4.52 4.47 4.42 4.42 4.47 4.52 1930

1931 4.42 4.43 4.39 4.40 4.37 4.36 4.36 4.40 4.55 4.99 4.94 5.32 1931

1932 5.20 5.23 4.98 5.17 5.36 5.41 5.26 4.91 4.70 4.64 4.63 4.59 1932

1933 4.44 4.48 4.68 4.78 4.63 4.46 4.36 4.30 4.36 4.34 4.54 4.50 1933

1934 4.35 4.20 4.13 4.07 4.01 3.93 3.89 3.93 3.96 3.90 3.86 3.81 1934

1935 3.77 3.69 3.67 3.66 3.65 3.61 3.56 3.60 3.59 3.52 3.47 3.44 1935

1936 3.37 3.32 3.29 3.29 3.27 3.24 3.23 3.21 3.18 3.18 3.15 3.10 1936

1937 3.10 3.22 3.32 3.42 3.33 3.28 3.25 3.24 3.28 3.27 3.24 3.21 1937

1938 3.17 3.20 3.22 3.30 3.22 3.26 3.22 3.18 3.21 3.15 3.10 3.08 1938

1939 3.01 3.00 2.99 3.02 2.97 2.92 2.89 2.93 3.25 3.15 3.00 2.94 1939

1940 2.88 2.86 2.84 2.82 2.93 2.96 2.88 2.85 2.82 2.79 2.75 2.71 1940

1941 2.75 2.78 2.80 2.82 2.81 2.77 2.74 2.74 2.75 2.73 2.72 2.80 1941

1942 2.83 2.85 2.86 2.83 2.85 2.85 2.83 2.81 2.80 2.80 2.79 2.81 1942

1943 2.79 2.77 2.76 2.76 2.74 2.72 2.69 2.69 2.69 2.70 2.71 2.74 1943

1944 2.72 2.74 2.74 2.74 2.73 2.73 2.72 2.71 2.72 2.72 2.72 2.70 1944

1945 2.69 2.65 2.62 2.61 2.62 2.61 2.60 2.61 2.62 2.62 2.62 2.61 1945

1946 2.54 2.48 2.47 2.46 2.51 2.49 2.48 2.51 2.58 2.60 2.59 2.61 1946

1947 2.57 2.55 2.55 2.53 2.53 2.55 2.55 2.56 2.61 2.70 2.77 2.86 1947

1948 2.86 2.85 2.83 2.78 2.76 2.76 2.81 2.84 2.84 2.84 2.84 2.79 1948

1949 2.71 2.71 2.70 2.70 2.71 2.71 2.67 2.62 2.60 2.61 2.60 2.58 1949

1950 2.57 2.58 2.58 2.60 2.61 2.62 2.65 2.61 2.64 2.67 2.67 2.67 1950

1951 2.66 2.66 2.78 2.87 2.89 2.94 2.94 2.88 2.84 2.89 2.96 3.01 1951

1952 2.98 2.93 2.96 2.93 2.93 2.94 2.95 2.94 2.95 3.01 2.98 2.97 1952

1953 3.02 3.07 3.12 3.23 3.34 3.40 3.28 3.24 3.29 3.16 3.11 3.13 1953

1954 3.06 2.95 2.86 2.85 2.88 2.90 2.89 2.87 2.89 2.87 2.89 2.90 1954

1955 2.93 2.93 3.02 3.01 3.04 3.05 3.06 3.11 3.13 3.10 3.10 3.15 1955

1956 3.11 3.08 3.10 3.24 3.28 3.26 3.28 3.43 3.56 3.59 3.69 3.75 1956

1957 3.77 3.67 3.66 3.67 3.74 3.91 3.99 4.10 4.12 4.10 4.08 3.81 1957

1958 3.60 3.59 3.63 3.60 3.57 3.57 3.67 3.85 4.09 4.11 4.09 4.08 1958

1959 4.12 4.14 4.13 4.23 4.37 4.46 4.47 4.43 4.52 4.57 4.56 4.58 1959

1960 4.61 4.56 4.49 4.45 4.46 4.45 4.41 4.28 4.25 4.30 4.31 4.35 1960

1961 4.32 4.27 4.22 4.25 4.27 4.33 4.41 4.45 4.45 4.42 4.39 4.42 1961

1962 4.42 4.42 4.39 4.33 4.28 4.28 4.34 4.35 4.32 4.28 4.25 4.24 1962

1963 4.21 4.19 4.19 4.21 4.22 4.23 4.26 4.29 4.31 4.32 4.33 4.35 1963

1964 4.39 4.36 4.38 4.40 4.41 4.41 4.40 4.41 4.42 4.42 4.43 4.44 1964

1965 4.43 4.41 4.42 4.43 4.44 4.46 4.48 4.49 4.52 4.56 4.60 4.68 1965

1966 4.74 4.78 4.92 4.96 4.98 5.07 5.16 5.31 5.49 5.41 5.35 5.39 1966

1967 5.20 5.03 5.13 5.11 5.24 5.44 5.58 5.62 5.65 5.82 6.07 6.19 1967

1968 6.17 6.10 6.11 6.21 6.27 6.28 6.24 6.02 5.97 6.09 6.19 6.45 1968

1969 6.59 6.66 6.85 6.89 6.79 6.98 7.08 6.97 7.14 7.33 7.35 7.72 1969

Moody's Seasoned Aaa Corporate Bond Yields

Corporates



Bond Yield




[image: image47.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1970

7.91 7.93 7.84 7.83 8.11 8.48 8.44 8.13 8.09 8.03 8.05 7.64

1970

1971

7.36 7.08 7.21 7.25 7.53 7.64 7.64 7.59 7.44 7.39 7.26 7.25

1971

1972

7.19 7.27 7.24 7.30 7.30 7.23 7.21 7.19 7.22 7.21 7.12 7.08

1972

1973

7.15 7.22 7.29 7.26 7.29 7.37 7.45 7.68 7.63 7.60 7.67 7.68

1973

1974

7.83 7.85 8.01 8.25 8.37 8.47 8.72 9.00 9.24 9.27 8.89 8.89

1974

1975

8.83 8.62 8.67 8.95 8.90 8.77 8.84 8.95 8.95 8.86 8.78 8.79

1975

1976

8.60 8.55 8.52 8.40 8.58 8.62 8.56 8.45 8.38 8.32 8.25 7.98

1976

1977

7.96 8.04 8.10 8.04 8.05 7.95 7.94 7.98 7.92 8.04 8.08 8.19

1977

1978

8.41 8.47 8.47 8.56 8.69 8.76 8.88 8.69 8.69 8.89 9.03 9.16

1978

1979

9.25 9.26 9.37 9.38 9.50 9.29 9.20 9.23 9.44 10.13 10.76 10.74

1979

1980

11.09 12.38 12.96 12.04 10.99 10.58 11.07 11.64 12.02 12.31 12.97 13.21

1980

1981

12.81 13.35 13.33 13.88 14.32 13.75 14.38 14.89 15.49 15.40 14.22 14.23

1981

1982

15.18 15.27 14.58 14.46 14.26 14.81 14.61 13.71 12.94 12.12 11.68 11.83

1982

1983

11.79 12.01 11.73 11.51 11.46 11.74 12.15 12.51 12.37 12.25 12.41 12.57

1983

1984

12.20 12.08 12.57 12.81 13.28 13.55 13.44 12.87 12.66 12.63 12.29 12.13

1984

1985

12.08 12.13 12.56 12.23 11.72 10.94 10.97 11.05 11.07 11.02 10.55 10.16

1985

1986

10.05 9.67 9.00 8.79 9.09 9.13 8.88 8.72 8.89 8.86 8.68 8.49

1986

1987

8.36 8.38 8.36 8.85 9.33 9.32 9.42 9.67 10.18 10.52 10.01 10.11

1987

1988

9.88 9.40 9.39 9.67 9.90 9.86 9.96 10.11 9.82 9.51 9.45 9.57

1988

1989

9.62 9.64 9.80 9.79 9.57 9.10 8.93 8.96 9.01 8.92 8.89 8.86

1989

1990

8.99 9.22 9.37 9.46 9.47 9.26 9.24 9.41 9.56 9.53 9.30 9.05

1990

1991

9.04 8.83 8.93 8.86 8.86 9.01 9.00 8.75 8.61 8.55 8.48 8.31

1991

1992

8.20 8.29 8.35 8.33 8.28 8.22 8.07 7.95 7.92 7.99 8.10 7.98

1992

1993

7.91 7.71 7.58 7.46 7.43 7.33 7.17 6.85 6.66 6.67 6.93 6.93

1993

1994

6.92 7.08 7.48 7.88 7.99 7.97 8.11 8.07 8.34 8.57 8.68 8.46

1994

1995

8.46 8.26 8.12 8.03 7.65 7.30 7.41 7.57 7.32 7.12 7.02 6.82

1995

1996

6.81 6.99 7.35 7.50 7.62 7.71 7.65 7.46 7.66 7.39 7.10 7.20

1996

1997

7.42 7.31 7.55 7.73 7.58 7.41 7.14 7.22 7.15 7.00 6.87 6.76

1997

1998

6.61 6.67 6.72 6.69 6.69 6.53 6.55 6.52 6.40 6.37 6.41 6.22

1998

1999

6.24 6.40 6.62 6.64 6.93 7.23 7.19 7.40 7.39 7.55 7.36 7.55

1999

2000

7.78 7.68 7.68 7.64 7.99 7.67 7.65 7.55 7.62 7.55 7.45 7.21

2000

2001

7.15 7.10 6.98 7.20 7.29 7.18 7.13 7.02 7.17 7.03 6.97 6.77

2001

2002

6.55 6.51 6.81 6.76 6.75 6.63 6.53 6.37 6.15 6.32 6.31 6.21

2002

2003

6.17 5.95 5.89 5.74 5.22 4.97 5.49 5.88 5.72 5.70 5.65 5.62

2003

2004

5.54 5.50 5.33 5.73 6.04 6.01 5.82 5.65 5.46 5.47 5.52 5.47

2004

2005

5.36 5.20 5.40 5.33 5.15 4.96 5.06 5.09 5.13 5.35 5.42 5.37

2005

2006

5.29 5.35 5.53 5.84 5.95 5.89 5.85 5.68 5.51 5.51 5.33 5.32

2006

2007

5.40 5.39 5.30 5.47 5.47 5.79 5.73 5.79 5.74 5.66 5.44 5.49

2007

2008

5.33 5.53 5.51 5.55 5.57 5.68 5.67 5.64 5.65 6.28 6.12 5.05

2008

2009

5.05 5.27 5.50 5.39 5.54 5.61 5.41 5.26 5.13 5.15 5.19 5.26

2009

2010

5.26 5.35 5.27 5.29 4.96 4.88 4.72 4.49 4.53 4.68 4.87 5.02

2010

2011

5.04 5.22 5.13 5.16 4.96 4.99 4.93 4.37 4.09 3.98 3.87 3.93

2011

2012

3.85 3.85 3.99 3.96 3.80 3.64 3.40 3.48 3.49 3.47 3.50 3.65

2012

2013

3.80 3.90 3.93 3.73 3.89 4.27 4.34 4.54 4.64 4.53 4.63 4.62

2013

2014

4.49 4.45 4.38 4.24 4.16 4.25 4.16 4.08 4.11 3.92 3.92 3.79

2014

2015

3.46 3.61 3.64 3.52 3.98 4.19 4.15 4.04 4.07 3.95

2015



Bond Yield



Moody's Seasoned Aaa Corporate Bond Yields

Corporates



[image: image48.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1919 7.12 7.20 7.15 7.23 7.09 7.04 7.06 7.13 7.27 7.34 7.54 7.77 1919

1920 7.78 7.94 7.97 8.17 8.39 8.39 8.52 8.39 8.14 7.99 8.21 8.56 1920

1921 8.50 8.42 8.55 8.53 8.52 8.56 8.48 8.51 8.34 8.34 7.88 7.61 1921

1922 7.70 7.55 7.45 7.14 6.89 6.97 6.89 6.85 6.75 6.78 6.98 7.02 1922

1923 6.98 6.97 7.09 7.17 7.17 7.21 7.34 7.38 7.38 7.46 7.40 7.38 1923

1924 7.24 7.14 7.08 7.03 6.97 6.82 6.67 6.69 6.73 6.62 6.54 6.46 1924

1925 6.44 6.36 6.36 6.41 6.30 6.18 6.20 6.24 6.20 6.17 6.17 6.15 1925

1926 6.09 6.02 6.05 5.98 5.86 5.80 5.79 5.81 5.79 5.81 5.77 5.68 1926

1927 5.61 5.59 5.54 5.48 5.50 5.55 5.55 5.48 5.42 5.38 5.35 5.32 1927

1928 5.35 5.33 5.32 5.33 5.42 5.55 5.58 5.61 5.59 5.58 5.55 5.60 1928

1929 5.63 5.66 5.79 5.80 5.80 5.94 5.95 6.04 6.12 6.11 6.03 5.95 1929

1930 5.92 5.89 5.73 5.70 5.72 5.78 5.77 5.73 5.65 5.94 6.25 6.71 1930

1931 6.41 6.38 6.44 6.72 7.15 7.36 7.08 7.47 8.07 9.04 8.93 10.42 1931

1932 9.13 8.87 8.83 10.46 11.00 11.00 10.79 8.22 7.61 7.87 8.24 8.42 1932

1933 8.01 8.37 8.91 9.12 7.74 7.07 6.62 6.77 7.27 7.49 7.98 7.75 1933

1934 7.01 6.27 6.26 6.01 6.05 6.06 6.13 6.49 6.57 6.40 6.37 6.23 1934

1935 5.98 5.95 6.20 6.13 5.94 5.77 5.67 5.58 5.53 5.54 5.43 5.30 1935

1936 5.00 4.80 4.86 4.91 4.94 4.90 4.84 4.74 4.62 4.54 4.52 4.53 1936

1937 4.49 4.53 4.68 4.84 4.84 4.93 4.91 4.92 5.16 5.52 5.82 5.73 1937

1938 5.89 5.97 6.30 6.47 6.06 6.25 5.63 5.49 5.65 5.36 5.23 5.27 1938

1939 5.12 5.05 4.89 5.15 5.07 4.91 4.84 4.85 5.00 4.88 4.85 4.92 1939

1940 4.86 4.83 4.80 4.74 4.94 5.11 4.80 4.76 4.66 4.56 4.48 4.45 1940

1941 4.38 4.42 4.38 4.33 4.32 4.31 4.28 4.27 4.30 4.28 4.28 4.38 1941

1942 4.29 4.29 4.30 4.26 4.27 4.33 4.30 4.28 4.26 4.24 4.25 4.28 1942

1943 4.16 4.08 4.01 3.96 3.91 3.88 3.81 3.81 3.83 3.82 3.83 3.82 1943

1944 3.76 3.72 3.70 3.68 3.63 3.59 3.57 3.55 3.56 3.55 3.53 3.49 1944

1945 3.46 3.41 3.38 3.36 3.32 3.29 3.26 3.26 3.24 3.20 3.15 3.10 1945

1946 3.01 2.95 2.94 2.96 3.02 3.03 3.03 3.03 3.10 3.15 3.17 3.17 1946

1947 3.13 3.12 3.15 3.16 3.17 3.21 3.18 3.17 3.23 3.35 3.44 3.52 1947

1948 3.52 3.53 3.53 3.47 3.38 3.34 3.37 3.44 3.45 3.50 3.53 3.53 1948

1949 3.46 3.45 3.47 3.45 3.45 3.47 3.46 3.40 3.37 3.36 3.35 3.31 1949

1950 3.24 3.24 3.24 3.23 3.25 3.28 3.32 3.23 3.21 3.22 3.22 3.20 1950

1951 3.17 3.16 3.23 3.35 3.40 3.49 3.53 3.50 3.46 3.50 3.56 3.61 1951

1952 3.59 3.53 3.51 3.50 3.49 3.50 3.50 3.51 3.52 3.54 3.53 3.51 1952

1953 3.51 3.53 3.57 3.65 3.78 3.86 3.86 3.85 3.88 3.82 3.75 3.74 1953

1954 3.71 3.61 3.51 3.47 3.47 3.49 3.50 3.49 3.47 3.46 3.45 3.45 1954

1955 3.45 3.47 3.48 3.49 3.50 3.51 3.52 3.56 3.59 3.59 3.58 3.62 1955

1956 3.60 3.58 3.60 3.68 3.73 3.76 3.80 3.93 4.07 4.17 4.24 4.37 1956

1957 4.49 4.47 4.43 4.44 4.52 4.63 4.73 4.82 4.93 4.99 5.09 5.03 1957

1958 4.83 4.66 4.68 4.67 4.62 4.55 4.53 4.67 4.87 4.92 4.87 4.85 1958

1959 4.87 4.89 4.85 4.86 4.96 5.04 5.08 5.09 5.18 5.28 5.26 5.28 1959

1960 5.34 5.34 5.25 5.20 5.28 5.26 5.22 5.08 5.01 5.11 5.08 5.10 1960

1961 5.10 5.07 5.02 5.01 5.01 5.03 5.09 5.11 5.12 5.13 5.11 5.10 1961

1962 5.08 5.07 5.04 5.02 5.00 5.02 5.05 5.06 5.03 4.99 4.96 4.92 1962

1963 4.91 4.89 4.88 4.87 4.85 4.84 4.84 4.83 4.84 4.83 4.84 4.85 1963

1964 4.83 4.83 4.83 4.85 4.85 4.85 4.83 4.82 4.82 4.81 4.81 4.81 1964

1965 4.80 4.78 4.78 4.80 4.81 4.85 4.88 4.88 4.91 4.93 4.95 5.02 1965

1966 5.06 5.12 5.32 5.41 5.48 5.58 5.68 5.83 6.09 6.10 6.13 6.18 1966

1967 5.97 5.82 5.85 5.83 5.96 6.15 6.26 6.33 6.40 6.52 6.72 6.93 1967

1968 6.84 6.80 6.85 6.97 7.03 7.07 6.98 6.82 6.79 6.84 7.01 7.23 1968

1969 7.32 7.30 7.51 7.54 7.52 7.70 7.84 7.86 8.05 8.22 8.25 8.65 1969

Moody's Seasoned Baa Corporate Bond Yields

Corporates



Bond Yield




[image: image49.emf]Year Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Year

1970

8.86 8.78 8.63 8.70 8.98 9.25 9.40 9.44 9.39 9.33 9.38 9.12

1970

1971

8.74 8.39 8.46 8.45 8.62 8.75 8.76 8.76 8.59 8.48 8.38 8.38

1971

1972

8.23 8.23 8.24 8.24 8.23 8.20 8.23 8.19 8.09 8.06 7.99 7.93

1972

1973

7.90 7.97 8.03 8.09 8.06 8.13 8.24 8.53 8.63 8.41 8.42 8.48

1973

1974

8.48 8.53 8.62 8.87 9.05 9.27 9.48 9.77 10.18 10.48 10.60 10.63

1974

1975

10.81 10.65 10.48 10.58 10.69 10.62 10.55 10.59 10.61 10.62 10.56 10.56

1975

1976

10.41 10.24 10.12 9.94 9.86 9.89 9.82 9.64 9.40 9.29 9.23 9.12

1976

1977

9.08 9.12 9.12 9.07 9.01 8.91 8.87 8.82 8.80 8.89 8.95 8.99

1977

1978

9.17 9.20 9.22 9.32 9.49 9.60 9.60 9.48 9.42 9.59 9.83 9.94

1978

1979

10.13 10.08 10.26 10.33 10.47 10.38 10.29 10.35 10.54 11.40 11.99 12.06

1979

1980

12.42 13.57 14.45 14.19 13.17 12.71 12.65 13.15 13.70 14.23 14.64 15.14

1980

1981

15.03 15.37 15.34 15.56 15.95 15.80 16.17 16.34 16.92 17.11 16.39 16.55

1981

1982

17.10 17.18 16.82 16.78 16.64 16.92 16.80 16.32 15.63 14.73 14.30 14.14

1982

1983

13.94 13.95 13.61 13.29 13.09 13.37 13.39 13.64 13.55 13.46 13.61 13.75

1983

1984

13.65 13.59 13.99 14.31 14.74 15.05 15.15 14.63 14.35 13.94 13.48 13.40

1984

1985

13.26 13.23 13.69 13.51 13.15 12.40 12.43 12.50 12.48 12.36 11.99 11.58

1985

1986

11.44 11.11 10.50 10.19 10.29 10.34 10.16 10.18 10.20 10.24 10.07 9.97

1986

1987

9.72 9.65 9.61 10.04 10.51 10.52 10.61 10.80 11.31 11.62 11.23 11.29

1987

1988

11.07 10.62 10.57 10.90 11.04 11.00 11.11 11.21 10.90 10.41 10.48 10.65

1988

1989

10.65 10.61 10.67 10.61 10.46 10.03 9.87 9.88 9.91 9.81 9.81 9.82

1989

1990

9.94 10.14 10.21 10.30 10.41 10.22 10.20 10.41 10.64 10.74 10.62 10.43

1990

1991

10.45 10.07 10.09 9.94 9.86 9.96 9.89 9.65 9.51 9.49 9.45 9.26

1991

1992

9.13 9.23 9.25 9.21 9.13 9.05 8.84 8.65 8.62 8.84 8.96 8.81

1992

1993

8.67 8.39 8.15 8.14 8.21 8.07 7.93 7.60 7.34 7.31 7.66 7.69

1993

1994

7.65 7.76 8.13 8.52 8.62 8.65 8.80 8.74 8.98 9.20 9.32 9.10

1994

1995

9.08 8.85 8.70 8.60 8.20 7.90 8.04 8.19 7.93 7.75 7.68 7.49

1995

1996

7.47 7.63 8.03 8.19 8.30 8.40 8.35 8.18 8.35 8.07 7.79 7.89

1996

1997

8.09 7.94 8.18 8.34 8.20 8.02 7.75 7.82 7.70 7.57 7.42 7.32

1997

1998

7.19 7.25 7.32 7.33 7.30 7.13 7.15 7.14 7.09 7.18 7.34 7.23

1998

1999

7.29 7.39 7.53 7.48 7.72 8.02 7.95 8.15 8.20 8.38 8.15 8.19

1999

2000

8.33 8.29 8.37 8.40 8.90 8.48 8.35 8.26 8.35 8.34 8.28 8.02

2000

2001

7.93 7.87 7.84 8.07 8.07 7.97 7.97 7.85 8.03 7.91 7.81 8.05

2001

2002

7.87 7.89 8.11 8.03 8.09 7.95 7.90 7.58 7.40 7.73 7.62 7.45

2002

2003

7.35 7.06 6.95 6.85 6.38 6.19 6.62 7.01 6.79 6.73 6.66 6.60

2003

2004

6.44 6.27 6.11 6.46 6.75 6.78 6.62 6.46 6.27 6.21 6.20 6.15

2004

2005

6.02 5.82 6.06 6.05 6.01 5.86 5.95 5.96 6.03 6.30 6.39 6.32

2005

2006

6.24 6.27 6.41 6.68 6.75 6.78 6.76 6.59 6.43 6.42 6.20 6.22

2006

2007

6.34 6.28 6.27 6.39 6.39 6.70 6.65 6.65 6.59 6.48 6.40 6.65

2007

2008

6.54 6.82 6.89 6.97 6.93 7.07 7.16 7.15 7.31 8.88 9.21 8.43

2008

2009

8.14 8.08 8.42 8.39 8.06 7.50 7.09 6.58 6.31 6.29 6.32 6.37

2009

2010

6.25 6.34 6.27 6.25 6.05 6.23 6.01 5.66 5.66 5.72 5.92 6.10

2010

2011

6.09 6.15 6.03 6.02 5.78 5.75 5.76 5.36 5.27 5.37 5.14 5.25

2011

2012

5.23 5.14 5.23 5.19 5.07 5.02 4.87 4.91 4.84 4.58 4.51 4.63

2012

2013

4.73 4.85 4.85 4.59 4.73 5.19 5.32 5.42 5.47 5.31 5.38 5.38

2013

2014

5.19 5.10 5.06 4.90 4.76 4.80 4.73 4.69 4.80 4.69 4.79 4.74

2014

2015

4.45 4.51 4.54 4.48 4.89 5.13 5.20 5.19 5.34 5.34

2015

Bond Yield



Moody's Seasoned Baa Corporate Bond Yields

Corporates


Appendix

Moody’s Seasoned Aaa & Baa Corporate Bond Yields 

Description:

Aaa & Baa Corporate Bond Yields

Data Source:

Federal Reserve Bank of St. Louis

Transformation:
Frequency: Monthly
Comments:
None

[image: image50.emf]Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Cumul 

Yield 

Index

Annual 

Ave

Year

1950 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.59 1.75 1.75 1.75 1.75 101.59 1.59 1950

1951 1.75 1.75 1.75 1.75 1.75 1.75 1.75 1.75 1.75 1.75 1.75 1.75 103.37 1.75 1951

1952 1.75 1.75 1.75 1.75 1.75 1.75 1.75 1.75 1.75 1.75 1.75 1.75 105.18 1.75 1952

1953 1.88 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 107.27 1.99 1953

1954 2.00 1.79 1.75 1.63 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 108.98 1.60 1954

1955 1.50 1.50 1.50 1.63 1.75 1.75 1.75 1.97 2.18 2.25 2.36 2.50 111.04 1.89 1955

1956 2.50 2.50 2.50 2.65 2.75 2.75 2.75 2.81 3.00 3.00 3.00 3.00 114.11 2.77 1956

1957 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.15 3.50 3.50 3.23 3.00 117.67 3.12 1957

1958 2.94 2.75 2.35 2.03 1.75 1.75 1.75 1.75 1.91 2.00 2.40 2.50 120.21 2.16 1958

1959 2.50 2.50 2.92 3.00 3.05 3.50 3.50 3.50 3.83 4.00 4.00 4.00 124.24 3.36 1959

1960 4.00 4.00 4.00 4.00 4.00 3.65 3.50 3.18 3.00 3.00 3.00 3.00 128.63 3.53 1960

1961 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 132.48 3.00 1961

1962 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 136.46 3.00 1962

1963 3.00 3.00 3.00 3.00 3.00 3.00 3.24 3.50 3.50 3.50 3.50 3.50 140.86 3.23 1963

1964 3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.62 4.00 145.87 3.55 1964

1965 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.42 151.75 4.04 1965

1966 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 158.58 4.50 1966

1967 4.50 4.50 4.50 4.10 4.00 4.00 4.00 4.00 4.00 4.00 4.18 4.50 165.23 4.19 1967

1968 4.50 4.50 4.66 5.20 5.50 5.50 5.50 5.48 5.25 5.25 5.25 5.36 173.76 5.16 1968

1969 5.50 5.50 5.50 5.95 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 183.96 5.87 1969

1970 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 5.85 5.52 194.90 5.95 1970

1971 5.23 4.91 4.75 4.75 4.75 4.75 4.88 5.00 5.00 5.00 4.90 4.63 204.41 4.88 1971

1972 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 213.61 4.50 1972

1973 4.77 5.05 5.50 5.50 5.90 6.33 6.98 7.29 7.50 7.50 7.50 7.50 227.37 6.44 1973

1974 7.50 7.50 7.50 7.60 8.00 8.00 8.00 8.00 8.00 8.00 8.00 7.81 245.16 7.83 1974

1975 7.40 6.82 6.40 6.25 6.12 6.00 6.00 6.00 6.00 6.00 6.00 6.00 260.48 6.25 1975

1976 5.79 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.43 5.25 274.80 5.50 1976

1977 5.25 5.25 5.25 5.25 5.25 5.25 5.25 5.27 5.75 5.80 6.00 6.00 289.82 5.46 1977

1978 6.37 6.50 6.50 6.50 6.84 7.00 7.23 7.43 7.83 8.26 9.50 9.50 311.42 7.46 1978

1979 9.50 9.50 9.50 9.50 9.50 9.50 9.69 10.24 10.70 11.77 12.00 12.00 343.45 10.28 1979

1980 12.00 12.52 13.00 13.00 12.94 11.40 10.87 10.00 10.17 11.00 11.47 12.87 383.87 11.77 1980

1981 13.00 13.00 13.00 13.00 13.87 14.00 14.00 14.00 14.00 14.00 13.03 12.10 435.38 13.42 1981

1982 12.00 12.00 12.00 12.00 12.00 12.00 11.81 10.68 10.00 9.68 9.35 8.73 483.36 11.02 1982

1983 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 524.44        8.50 1983

1984 8.50 8.50 8.50 8.87 9.00 9.00 9.00 9.00 9.00 9.00 8.83 8.37 570.58        8.80 1984

1985 8.00 8.00 8.00 8.00 7.81 7.50 7.50 7.50 7.50 7.50 7.50 7.50 614.47        7.69 1985

1986 7.50 7.50 7.10 6.83 6.50 6.50 6.16 5.82 5.50 5.50 5.50 5.50 653.35        6.33 1986

1987 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.95 6.00 6.00 6.00 690.34        5.66 1987

1988 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.37 6.50 6.50 6.50 6.50 733.12        6.20 1988

1989 6.50 6.59 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 783.89        6.92 1989

1990 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 6.79 838.62        6.98 1990

1991 6.50 6.00 6.00 5.98 5.50 5.50 5.50 5.50 5.20 5.00 4.58 4.11 884.31        5.45 1991

1992 3.50 3.50 3.50 3.50 3.50 3.50 3.02 3.00 3.00 3.00 3.00 3.00 913.06        3.25 1992

1993 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 940.45        3.00 1993

1994 3.00 3.00 3.00 3.00 3.24 3.50 3.50 3.76 4.00 4.00 4.40 4.75 974.27        3.60 1994

1995 4.75 5.25 5.25 5.25 5.25 5.25 5.25 5.25 5.25 5.25 5.25 5.25 1,025.01     5.21 1995

1996 5.24 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 1,076.47     5.02 1996

1997 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 1,130.29     5.00 1997

1998 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 4.86 4.63 1,186.33     4.96 1998

1999 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.56 4.75 4.75 4.86 5.00 1,241.11     4.62 1999

2000 5.00 5.24 5.34 5.50 5.71 6.00 6.00 6.00 6.00 6.00 6.00 6.00 1,312.26     5.73 2000

2001 5.52 5.00 4.81 4.28 3.73 3.47 3.25 3.16 2.77 2.02 1.58 1.33 1,357.01     3.41 2001

2002 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 0.83 0.75 1,372.93     1.17 2002

Federal Reserve Discount Rate

Discount Rate (Cumulative Index - Dec 1949 = 100)



Appendix

Federal Discount Rate

Description:

This rate is a business day series and should not be used to derive frequency averages - a 7-day daily discount rate would be appropriate. The discount rate refers to the simple interest rate at which depository institutions borrow from the Federal Reserve Bank of New York. This rate has an influence on the rates banks then charge their customers.

Data Source:

Federal Reserve Statistical Release H.15

Transformation:
The Cumulative Index was calculated based on a conversion of the discount rate to a monthly interest rate.

Comments:
Series ended January 8, 2003.


[image: image51.emf]Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Cumul 

Yield 

Index

Annual 

Ave

Year

1949 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 102.00 2.00 1949

1950 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.08 2.25 2.25 2.25 104.11 2.07 1950

1951 2.44 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.62 2.75 2.85 106.77 2.56 1951

1952 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 109.97 3.00 1952

1953 3.00 3.00 3.00 3.03 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 113.46 3.17 1953

1954 3.25 3.25 3.13 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 116.92 3.05 1954

1955 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.23 3.25 3.40 3.50 3.50 120.61 3.16 1955

1956 3.50 3.50 3.50 3.65 3.75 3.75 3.75 3.84 4.00 4.00 4.00 4.00 125.16 3.77 1956

1957 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.42 4.50 4.50 4.50 4.50 130.42 4.20 1957

1958 4.34 4.00 4.00 3.83 3.50 3.50 3.50 3.50 3.83 4.00 4.00 4.00 135.42 3.83 1958

1959 4.00 4.00 4.00 4.00 4.23 4.50 4.50 4.50 5.00 5.00 5.00 5.00 141.48 4.48 1959

1960 5.00 5.00 5.00 5.00 5.00 5.00 5.00 4.85 4.50 4.50 4.50 4.50 148.30 4.82 1960

1961 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 154.98 4.50 1961

1962 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 161.95 4.50 1962

1963 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 169.24 4.50 1963

1964 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 176.85 4.50 1964

1965 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.92 184.87 4.54 1965

1966 5.00 5.00 5.35 5.50 5.50 5.52 5.75 5.88 6.00 6.00 6.00 6.00 195.27 5.63 1966

1967 5.96 5.75 5.71 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.68 6.00 206.27 5.63 1967

1968 6.00 6.00 6.00 6.20 6.50 6.50 6.50 6.50 6.45 6.25 6.25 6.60 219.29 6.31 1968

1969 6.95 7.00 7.24 7.50 7.50 8.23 8.50 8.50 8.50 8.50 8.50 8.50 236.73 7.95 1969

1970 8.50 8.50 8.39 8.00 8.00 8.00 8.00 8.00 7.83 7.50 7.28 6.92 255.46 7.91 1970

1971 6.29 5.88 5.44 5.28 5.46 5.50 5.91 6.00 6.00 5.90 5.53 5.49 270.08 5.72 1971

1972 5.18 4.75 4.75 4.97 5.00 5.04 5.25 5.27 5.50 5.73 5.75 5.79 284.25 5.25 1972

1973 6.00 6.02 6.30 6.61 7.01 7.49 8.30 9.23 9.86 9.94 9.75 9.75 307.05 8.02 1973

1974 9.73 9.21 8.85 10.02 11.25 11.54 11.97 12.00 12.00 11.68 10.83 10.50 340.21 10.80 1974

1975 10.05 8.96 7.93 7.50 7.40 7.07 7.15 7.66 7.88 7.96 7.53 7.26 366.96 7.86 1975

1976 7.00 6.75 6.75 6.75 6.75 7.20 7.25 7.01 7.00 6.77 6.50 6.35 392.06 6.84 1976

1977 6.25 6.25 6.25 6.25 6.41 6.75 6.75 6.83 7.13 7.52 7.75 7.75 418.82 6.82 1977

1978 7.93 8.00 8.00 8.00 8.27 8.63 9.00 9.01 9.41 9.94 10.94 11.55 456.75 9.06 1978

1979 11.75 11.75 11.75 11.75 11.75 11.65 11.54 11.91 12.90 14.39 15.55 15.30 514.60 12.67 1979

1980 15.25 15.63 18.31 19.77 16.57 12.63 11.48 11.12 12.23 13.79 16.06 20.35 593.15 15.27 1980

1981 20.16 19.43 18.05 17.15 19.61 20.03 20.39 20.50 20.08 18.45 16.84 15.75 705.08 18.87 1981

1982 15.75 16.56 16.50 16.50 16.50 16.50 16.26 14.39 13.50 12.52 11.85 11.50 809.86 14.86 1982

1983 11.16 10.98 10.50 10.50 10.50 10.50 10.50 10.89 11.00 11.00 11.00 11.00 897.28 10.79 1983

1984 11.00 11.00 11.21 11.93 12.39 12.60 13.00 13.00 12.97 12.58 11.77 11.06 1005.34 12.04 1984

1985 10.61 10.50 10.50 10.50 10.31 9.78 9.50 9.50 9.50 9.50 9.50 9.50 1105.20 9.93 1985

1986 9.50 9.50 9.10 8.83 8.50 8.50 8.16 7.90 7.50 7.50 7.50 7.50 1197.29 8.33 1986

1987 7.50 7.50 7.50 7.50 8.14 8.25 8.25 8.25 8.70 9.07 8.78 8.75 1295.26 8.18 1987

1988 8.75 8.51 8.50 8.50 8.84 9.00 9.29 9.84 10.00 10.00 10.05 10.50 1415.91 9.32 1988

1989 10.50 10.93 11.50 11.50 11.50 11.07 10.98 10.50 10.50 10.50 10.50 10.50 1569.87 10.87 1989

1990 10.11 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 1727.00 10.01 1990

1991 9.52 9.05 9.00 9.00 8.50 8.50 8.50 8.50 8.20 8.00 7.58 7.21 1873.16 8.46 1991

1992 6.50 6.50 6.50 6.50 6.50 6.50 6.02 6.00 6.00 6.00 6.00 6.00 1990.26 6.25 1992

1993 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 2109.68 6.00 1993

1994 6.00 6.00 6.06 6.45 6.99 7.25 7.25 7.51 7.75 7.75 8.15 8.50 2260.28 7.14 1994

1995 8.50 9.00 9.00 9.00 9.00 9.00 8.80 8.75 8.75 8.75 8.75 8.65 2459.84 8.83 1995

1996 8.50 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 2663.29 8.27 1996

1997 8.25 8.25 8.30 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 2888.12 8.44 1997

1998 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.49 8.12 7.89 7.75 3129.39 8.35 1998

1999 7.75 7.75 7.75 7.75 7.75 7.75 8.00 8.06 8.25 8.25 8.37 8.50 3379.56 7.99 1999

Yields (Cumulative Yield Index - Dec 1948 = 100)

Banks' Prime Lending Rate




[image: image52.emf]Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Cumul 

Yield 

Index

Annual 

Ave

Year

2000

8.50 8.73 8.83 9.00 9.24 9.50 9.50 9.50 9.50 9.50 9.50 9.50 3691.61 9.23

2000

2001

9.05 8.50 8.32 7.80 7.24 6.98 6.75 6.67 6.28 5.53 5.10 4.84 3947.13 6.92

2001

2002

4.75 4.75 4.75 4.75 4.75 4.75 4.75 4.75 4.75 4.75 4.35 4.25 4131.66 4.68

2002

2003

4.25 4.25 4.25 4.25 4.25 4.22 4.00 4.00 4.00 4.00 4.00 4.00 4301.99 4.12

2003

2004

4.00 4.00 4.00 4.00 4.00 4.01 4.25 4.43 4.58 4.75 4.93 5.15 4488.76 4.34

2004

2005

5.25 5.49 5.58 5.75 5.98 6.01 6.25 6.44 6.59 6.75 7.00 7.15 4766.47 6.19

2005

2006

7.26 7.50 7.53 7.75 7.93 8.02 8.25 8.25 8.25 8.25 8.25 8.25 5145.76 7.96

2006

2007

8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.03 7.74 7.50 7.33 5559.99 8.05

2007

2008

6.98 6.00 5.66 5.24 5.00 5.00 5.00 5.00 5.00 4.56 4.00 3.61 5842.86 5.09

2008

2009

3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 6032.75 3.25

2009

2010

3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 6228.81 3.25

2010

2011

3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 6431.25 3.25

2011

2012

3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 6640.27 3.25

2012

2013

3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 6856.08 3.25

2013

2014

3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 7078.90 3.25

2014

2015

3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25    

2015

 

Banks' Prime Lending Rate

Yields (Cumulative Yield Index - Dec 1948 = 100)



Appendix

Banks’ Prime Lending Rate

Description:

The interest rate that banks charge their most creditworthy business customers on short-term loans. The prime rate is a 7-day rate with weekends and holidays containing the prior business day's value.  It is the base from which rates charged on loans to other customers are determined.

Data Source:

Federal Reserve Statistical Release H.15

Transformation:
The Cumulative Index was calculated on the monthly compounding of the prime rate.

Comments:
None.


[image: image53.emf]Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Cumul 

Yield 

Index

Annual 

Ave

Year

2003

2.25 2.25 2.25 2.25 2.20 2.00 2.00 2.00 2.00 2.00 2.00  

2003

2004

2.00 2.00 2.00 2.00 2.00 2.01 2.25 2.43 2.58 2.75 2.93 3.15 102.34 2.34

2004

2005

3.25 3.49 3.58 3.75 3.98 4.01 4.25 4.44 4.59 4.75 5.00 5.15 106.63 4.19

2005

2006

5.26 5.50 5.53 5.75 5.93 6.02 6.25 6.25 6.25 6.25 6.25 6.25 112.98 5.96

2006

2007

6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.01 5.53 5.24 5.00 4.83 119.60 5.86

2007

2008

4.48 3.50 3.04 2.49 2.25 2.25 2.25 2.25 2.25 1.81 1.25 0.86 122.46 2.39

2008

2009

0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 123.07 0.50

2009

2010

0.50 0.59 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 123.95 0.72

2010

2011

0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 124.88 0.75

2011

2012

0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 125.82 0.75

2012

2013

0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 126.76 0.75

2013

2014

0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 127.72 0.75

2014

2015

0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75    

2015



Federal Reserve Discount Credit Rate

Discount Credit Rate



Appendix

Federal Reserve Discount Credit Rate

Description:

This rate is a business day series and should not be used to derive frequency averages - a 7-day daily discount rate would be appropriate. The discount rate refers to the simple interest rate at which depository institutions borrow from the Federal Reserve Bank of New York. This rate has an influence on the rates banks charge their customers.

Data Source:

Federal Reserve Statistical Release H.15

Transformation:
The Cumulative Index was calculated based on a conversion of the discount rate to a monthly interest rate.

Comments:
The Board of Governors approved a rule that revised the Federal Reserve’s discount window programs, which provide credit to help depository institutions meet temporary liquidity needs.  The rule amended the Board’s Regulation A, effective January 9, 2003.


The rule replaced adjustment credit, extended at a below-market rate, with primary credit which is broadly similar to credit programs offered by many other major central banks.

[image: image54.emf]1st  2nd  3rd  4th  Annual 1st  2nd  3rd  4th  Annual

Year Qtr Qtr Qtr Qtr Ave Year Year Qtr Qtr Qtr Qtr Ave

1979

5.66% 

1979 1979

7.31 

1979

1980

6.06% 5.36% 5.04% 4.67% 5.28%

1980 1980

6.96 7.55 8.08 9.19 7.95

1980

1981

4.77% 5.13% 5.81% 5.57% 5.32%

1981 1981

9.25 8.90 7.71 8.07 8.48

1981

1982

6.22% 6.31% 5.72% 4.93% 5.80%

1982 1982

7.40 7.32 8.18 10.20 8.28

1982

1983

4.42% 4.07% 4.20% 4.53% 4.31%

1983 1983

12.03 13.03 12.52 11.64 12.31

1983

1984

4.62% 4.93% 4.59% 4.62% 4.69%

1984 1984

10.73 9.61 9.91 9.74 10.00

1984

1985

4.37% 4.19% 4.42% 3.84% 4.21%

1985 1985

10.57 11.59 11.34 13.42 11.73

1985

1986

3.44% 3.32% 3.61% 3.51% 3.47%

1986 1986

15.89 16.68 15.06 15.96 15.90

1986

1987

2.99% 2.89% 2.76% 3.69% 3.08%

1987 1987

18.97 18.85 20.16 14.27 18.06

1987

1988

3.61% 3.57% 3.66% 3.67% 3.63%

1988 1988

13.73 13.88 12.14 11.82 12.89

1988

1989

3.66% 3.47% 3.23% 3.26% 3.41%

1989 1989

12.03 12.44 13.40 13.90 12.94

1989

1990

3.48% 3.37% 3.99% 3.74% 3.65%

1990 1990

14.51 16.22 13.75 14.71 14.80

1990

1991

3.24% 3.27% 3.16% 2.91% 3.15%

1991 1991

16.84 16.92 18.96 21.94 18.67

1991

1992

3.03% 3.04% 3.01% 2.88% 2.99%

1992 1992

24.09 23.94 23.68 22.46 23.54

1992

1993

2.75% 2.78% 2.73% 2.73% 2.75%

1993 1993

23.88 23.13 20.49 22.23 22.43

1993

1994

2.89% 2.91% 2.84% 2.93% 2.89%

1994 1994

19.84 19.17 17.83 16.50 18.34

1994

1995

2.74% 2.56% 2.44% 2.34% 2.52%

1995 1995

16.39 16.57 16.73 17.11 16.70

1995

1996

2.27% 2.20% 2.15% 2.01% 2.16%

1996 1996

18.64 19.26 19.43 20.41 19.44

1996

1997

2.00% 1.74% 1.63% 1.61% 1.75%

1997 1997

19.55 22.22 23.56 23.78 22.28

1997

1998

1.44% 1.40% 1.58% 1.31% 1.43%

1998 1998

27.13 26.51 23.31 28.75 26.43

1998

1999

1.28% 1.21% 1.29% 1.15% 1.23%

1999 1999

31.21 33.72 29.85 31.79 31.64

1999

2000

1.11% 1.12% 1.13% 1.19% 1.14%

2000 2000

31.15 28.44 27.69 25.04 28.08

2000

2001

1.34% 1.27% 1.51% 1.36% 1.37%

2001 2001

22.73 25.17 22.91 28.85 24.91

2001

2002

1.37% 1.62% 1.96% 1.81% 1.69%

2002 2002

31.16 26.10 23.09 22.43 25.70

2002

2003

1.92% 1.69% 1.78% 1.62% 1.75%

2003 2003

20.23 21.80 21.47 23.51 21.75

2003

2004

1.68% 1.69% 1.78% 1.72% 1.72%

2004 2004

21.33 20.54 19.68 20.54 20.52

2004

2005

1.81% 1.84% 1.84% 1.86% 1.84%

2005 2005

19.93 19.74 19.07 18.21 19.24

2005

2006

1.85% 1.93% 1.87% 1.80% 1.86%

2006 2006

18.10 17.28 17.86 18.02 17.82

2006

2007

1.88% 1.82% 1.86% 1.98% 1.88%

2007 2007

17.14 17.64 17.46 17.56 17.45

2007

2008

2.19% 2.28% 2.44% 2.99% 2.47%

2008 2008

17.06 17.50 15.34 11.56 15.36

2008

2009

2.81% 2.35% 2.04% 1.94% 2.29%

2009 2009

13.17 16.70 25.54 30.79 21.55

2009

2010

1.88% 2.19% 2.03% 1.86% 1.99%

2010 2010

21.90 16.62 17.12 17.45 18.27

2010

2011

1.89% 1.99% 2.38% 2.22% 2.12%

2011 2011

17.08 16.15 13.53 14.35 15.28

2011

2012

2.05% 2.20% 2.20% 2.12% 2.14%

2012 2012

16.14 15.26 16.09 16.37 15.96

2012

2013

2.14% 1.98% 2.06% 1.97% 2.04%

2013 2013

18.61 17.48 17.74 20.26 18.52

2013

2014

2.04% 2.04% 1.99% 2.00% 2.02%

2014 2014

15.08 18.62 19.03 20.30 18.26

2014

2015

2.04% 2.09% 2.12%  

2015 2015

21.16 21.93 22.17  

2015

Dividend Yield Price/Earnings



Standard & Poor's 500 Stock Index

Standard & Poor's 500 Standard & Poor's 500 

Equity Dividend Yield Equity P/E Ratio



[image: image55.emf]Year 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Annual Year

1936 1.02 1936

1937 1.13 1937

1938 0.64 1938

1939 0.90 1939

1940 1.05 1940

1941 1.16 1941

1942 1.03 1942

1943 0.94 1943

1944 0.93 1944

1945 0.96 1945

1946 1.06 1946

1947 1.61 1947

1948 2.29 1948

1949 2.32 1949

1950 2.84 1950

1951 2.44 1951

1952 2.40 1952

1953 2.51 1953

1954 2.77 1954

1955 3.62 1955

1956 3.41 1956

1957 3.37 1957

1958 2.89 1958

1959 3.39 1959

1960 3.27 1960

1961 3.19 1961

1962 3.67 1962

1963 4.02 1963

1964 4.55 1964

1965 5.19 1965

1966 5.55 1966

1967 5.33 1967

1968 5.76 1968

1969 5.78 1969

1970 5.13 1970

1971 5.70 1971

1972 6.42 1972

1973 8.16 1973

1974 8.89 1974

1975 7.82 1975

1976 9.91 1976

1977 10.89 1977

1978 12.33 1978

1979 14.86 1979

1980 14.82 1980

1981 15.36 1981

1982 12.64 1982

1983 14.03 1983

1984 16.64 1984

1985 14.61 1985

1986 14.48 1986

1987 17.50 1987

Earning/Share



Standard & Poor's 500 Stock Index

Standard & Poor's 500

Equity Earnings Per Share



[image: image56.emf]Year 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Annual Year

1988

5.53 6.22 6.38 5.62 23.75

1988

1989

6.74 6.48 4.85 4.80 22.87

1989

1990

5.54 6.07 5.33 4.40 21.34

1990

1991

5.14 4.54 3.74 2.55 15.97

1991

1992

5.36 5.40 4.73 3.60 19.09

1992

1993

6.11 4.89 5.81 5.08 21.89

1993

1994

6.93 7.38 7.94 8.35 30.60

1994

1995

8.88 9.26 8.69 7.13 33.96

1995

1996

8.96 10.13 9.78 9.86 38.73

1996

1997

10.47 10.44 9.87 8.94 39.72

1997

1998

10.29 9.87 8.99 8.56 37.71

1998

1999

10.96 12.51 11.93 12.77 48.17

1999

2000

13.74 13.48 13.71 9.07 50.00

2000

2001

9.18 4.83 5.23 5.45 24.69

2001

2002

9.19 6.87 8.53 3.00 27.59

2002

2003

11.92 11.10 12.56 13.16 48.74

2003

2004

15.18 15.25 14.18 13.94 58.55

2004

2005

16.95 18.29 17.39 17.30 69.93

2005

2006

19.69 20.11 21.47 20.24 81.51

2006

2007

21.33 21.88 15.15 7.82 66.18

2007

2008

15.54 12.86 9.73 -23.25 14.88

2008

2009

7.52 13.51 14.76 15.18 50.97

2009

2010

17.48 19.68 19.52 20.67 77.35

2010

2011

21.44 22.24 22.63 20.64 86.95

2011

2012

23.03 21.62 21.21 20.65 86.51

2012

2013

24.22 25.80 25.05 25.70 100.77

2013

2014

27.41 27.41 29.83 26.78 111.43

2014

2015

25.93 26.45 27.55 79.93

2015

Earning/Share

Standard & Poor's 500

Equity Earnings Per Share


Appendix

Standard & Poor’s 500 Stock Index

Description:

One of the most commonly used measures of domestic equity market. It is a market capitalization-weighted index including 500 of the largest and most widely-held stocks traded in the United States.  The index includes approximately 380 industrials, 10 transportations, 45 financials, and 65 utilities, and includes several ADRs of large foreign companies.  

Data Source:

Wilshire Associates.

Standard and Poor’s

InvestorForce

Federal Reserve Statistical Release H.15

Transformation:
Dividend Yield is an annual percentage of return earned by an investor on a common or preferred stock.  The yield is determined by dividing the amount of the annual dividends per share by the current market price per share of the stock. For example, a stock paying a $1 dividend per year that sells for $10 a share has a 10% dividend yield. 

The Price/Earnings Ratio (P/E) is the price of stock divided by its earnings per share.  The P/E ratio gives investors an idea of how much they are paying for a company’s earning power.  The higher the P/E, the more investors are paying, and therefore the more earnings growth they are expecting.

Earnings Per Share is a portion of a company’s profit allocated to each outstanding share of common stock.  For instance, a corporation that earned $10 million last year and has 10 million shares outstanding would report earnings of $1 per share.  The figure is calculated after paying taxes and after paying preferred shareholders and bondholders.

Comments:

None.


[image: image57.emf]Date Date Date Date

1/4/1990 7.03 1/3/1991 7.09 1/2/1992 6.52 1/7/1993 6.17

1/11/1990 7.03 1/10/1991 7.15 1/9/1992 6.40 1/14/1993 6.19

1/18/1990 7.14 1/17/1991 7.10 1/16/1992 6.56 1/21/1993 6.16

1/25/1990 7.19 1/24/1991 7.06 1/23/1992 6.59 1/28/1993 6.10

2/1/1990 7.24 1/31/1991 7.00 1/30/1992 6.65 2/4/1993 6.04

2/8/1990 7.20 2/7/1991 6.86 2/6/1992 6.71 2/11/1993 5.97

2/15/1990 7.16 2/14/1991 6.81 2/13/1992 6.74 2/18/1993 5.85

2/22/1990 7.27 2/21/1991 6.97 2/20/1992 6.75 2/25/1993 5.60

3/1/1990 7.25 2/28/1991 7.01 2/27/1992 6.74 3/4/1993 5.47

3/8/1990 7.25 3/7/1991 7.06 3/5/1992 6.71 3/11/1993 5.58

3/15/1990 7.32 3/14/1991 7.06 3/12/1992 6.76 3/18/1993 5.71

3/22/1990 7.31 3/21/1991 7.13 3/19/1992 6.79 3/25/1993 5.78

3/29/1990 7.33 3/27/1991 7.14 3/26/1992 6.77 4/1/1993 5.86

4/5/1990 7.33 4/4/1991 7.06 4/2/1992 6.73 4/8/1993 5.84

4/11/1990 7.31 4/11/1991 7.02 4/9/1992 6.66 4/15/1993 5.70

4/19/1990 7.39 4/18/1991 6.98 4/15/1992 6.60 4/22/1993 5.67

4/26/1990 7.51 4/25/1991 7.01 4/23/1992 6.68 4/29/1993 5.75

5/3/1990 7.54 5/2/1991 6.95 4/30/1992 6.69 5/6/1993 5.71

5/10/1990 7.39 5/9/1991 6.93 5/7/1992 6.64 5/13/1993 5.69

5/17/1990 7.29 5/16/1991 6.94 5/14/1992 6.54 5/20/1993 5.77

5/24/1990 7.26 5/23/1991 6.98 5/21/1992 6.51 5/27/1993 5.73

5/31/1990 7.26 5/30/1991 6.97 5/28/1992 6.58 6/3/1993 5.67

6/7/1990 7.21 6/6/1991 7.06 6/4/1992 6.57 6/10/1993 5.68

6/14/1990 7.20 6/13/1991 7.19 6/11/1992 6.52 6/17/1993 5.61

6/21/1990 7.28 6/20/1991 7.15 6/18/1992 6.46 6/24/1993 5.57

6/28/1990 7.27 6/27/1991 7.13 6/25/1992 6.42 7/1/1993 5.55

7/5/1990 7.24 7/3/1991 7.10 7/1/1992 6.38 7/8/1993 5.55

7/12/1990 7.21 7/11/1991 7.07 7/9/1992 6.17 7/15/1993 5.50

7/19/1990 7.17 7/18/1991 7.04 7/16/1992 6.16 7/22/1993 5.61

7/26/1990 7.15 7/25/1991 7.00 7/23/1992 6.05 7/29/1993 5.65

8/2/1990 7.08 8/1/1991 6.99 7/30/1992 5.89 8/5/1993 5.61

8/9/1990 7.22 8/8/1991 6.94 8/6/1992 6.06 8/12/1993 5.45

8/16/1990 7.26 8/15/1991 6.88 8/13/1992 6.05 8/19/1993 5.40

8/23/1990 7.56 8/22/1991 6.86 8/20/1992 6.21 8/26/1993 5.35

8/30/1990 7.47 8/29/1991 6.85 8/27/1992 6.31 9/2/1993 5.35

9/6/1990 7.41 9/5/1991 6.86 9/3/1992 6.24 9/9/1993 5.24

9/13/1990 7.35 9/12/1991 6.81 9/10/1992 6.16 9/16/1993 5.27

9/20/1990 7.41 9/19/1991 6.78 9/17/1992 6.27 9/23/1993 5.30

9/27/1990 7.53 9/26/1991 6.73 9/24/1992 6.33 9/30/1993 5.30

10/4/1990 7.48 10/3/1991 6.64 10/1/1992 6.27 10/7/1993 5.30

10/11/1990 7.56 10/10/1991 6.66 10/8/1992 6.29 10/14/1993 5.20

10/18/1990 7.48 10/17/1991 6.67 10/15/1992 6.34 10/21/1993 5.20

10/25/1990 7.43 10/24/1991 6.73 10/22/1992 6.53              10/28/1993 5.31

11/1/1990 7.29 10/31/1991 6.69 10/29/1992 6.62 11/4/1993 5.45

11/8/1990 7.24 11/7/1991 6.71 11/5/1992 6.51 11/10/1993 5.46

11/15/1990 7.15 11/14/1991 6.69 11/12/1992 6.38 11/18/1993 5.46

11/21/1990 7.13 11/21/1991 6.75 11/19/1992 6.28 11/24/1993 5.49

11/29/1990 7.08 11/27/1991 6.78 11/25/1992 6.26 12/2/1993 5.46

12/6/1990 7.06 12/5/1991 6.80 12/3/1992 6.28 12/9/1993 5.33

12/13/1990 7.05 12/12/1991 6.71 12/10/1992 6.22 12/16/1993 5.36

12/20/1990 7.11 12/19/1991 6.66 12/17/1992 6.25 12/22/1993 5.34

12/27/1990 7.14 12/26/1991 6.58 12/23/1992 6.19 12/29/1993 5.28

12/30/1992 6.17

Bond Buyer Indexes (1990-1993)

20-Bond GO Index



[image: image58.emf]Date Date Date Date

1/6/1994 5.34 1/5/1995 6.66 1/4/1996 5.37 1/2/1997 5.7

1/13/1994 5.31 1/12/1995 6.53 1/11/1996 5.50 1/9/1997 5.71

1/20/1994 5.29 1/19/1995 6.44 1/18/1996 5.40 1/16/1997 5.72

1/27/1994 5.28 1/26/1995 6.49 1/25/1996 5.46 1/23/1997 5.72

2/3/1994 5.25 2/2/1995 6.40 2/1/1996 5.40 1/30/1997 5.73

2/10/1994 5.36 2/9/1995 6.18 2/8/1996 5.37 2/6/1997 5.7

2/17/1994 5.42 2/16/1995 6.18 2/15/1996 5.33 2/13/1997 5.62

2/24/1994 5.58 2/23/1995 6.11 2/22/1996 5.48 2/20/1997 5.56

3/3/1994 5.84 3/2/1995 6.08 2/29/1996 5.57 2/27/1997 5.65

3/10/1994 5.88 3/9/1995 6.18 3/7/1996 5.59 3/6/1997 5.7

3/17/1994 5.84 3/16/1995 6.06 3/14/1996 5.81 3/13/1997 5.75

3/24/1994 5.92 3/23/1995 6.09 3/21/1996 5.86 3/20/1997 5.78

3/30/1994 6.07 3/30/1995 6.07 3/28/1996 5.90 3/26/1997 5.81

4/7/1994 6.34 4/6/1995 6.03 4/3/1996 5.86 4/3/1997 5.88

4/14/1994 6.22 4/12/1995 6.01 4/11/1996 6.03 4/10/1997 5.88

4/21/1994 6.19 4/20/1995 5.96 4/18/1996 5.94 4/17/1997 5.87

4/28/1994 6.16 4/27/1995 6.06 4/25/1996 5.91 4/24/1997 5.87

5/5/1994 6.18 5/4/1995 6.10 5/2/1996 6.06 5/1/1997 5.77

5/12/1994 6.32 5/11/1995 5.96 5/9/1996 6.08 5/8/1997 5.71

5/19/1994 6.14 5/18/1995 5.92 5/16/1996 5.96 5/15/1997 5.67

5/26/1994 6.13 5/25/1995 5.83 5/23/1996 5.87 5/22/1997 5.66

6/2/1994 6.09 6/1/1995 5.79 5/30/1996 5.94 5/29/1997 5.67

6/9/1994 5.96 6/8/1995 5.75 6/6/1996 5.94 6/5/1997 5.6

6/16/1994 6.04 6/15/1995 5.86 6/13/1996 6.12 6/12/1997 5.52

6/23/1994 6.16 6/22/1995 5.82 6/20/1996 6.06 6/19/1997 5.48

6/30/1994 6.28 6/29/1995 5.97 6/27/1996 5.97 6/26/1997 5.53

7/7/1994 6.27 7/6/1995 5.91 7/3/1996 5.94 7/2/1997 5.53

7/14/1994 6.22 7/13/1995 5.81 7/11/1996 6.00 7/10/1997 5.38

7/21/1994 6.22 7/20/1995 5.99 7/18/1996 5.88 7/17/1997 5.32

7/28/1994 6.22 7/27/1995 5.97 7/25/1996 5.86 7/24/1997 5.28

8/4/1994 6.16 8/3/1995 6.03 8/1/1996 5.79 7/31/1997 5.23

8/11/1994 6.25 8/10/1995 6.07 8/8/1996 5.67 8/7/1997 5.33

8/18/1994 6.22 8/17/1995 6.12 8/15/1996 5.74 8/14/1997 5.42

8/25/1994 6.21 8/24/1995 6.08 8/22/1996 5.75 8/21/1997 5.43

9/1/1994 6.16 8/31/1995 5.98 8/29/1996 5.86 8/28/1997 5.45

9/8/1994 6.18 9/7/1995 5.90 9/5/1996 5.95 9/4/1997 5.42

9/15/1994 6.24 9/14/1995 5.83 9/12/1996 5.89 9/11/1997 5.44

9/22/1994 6.37 9/21/1995 5.91 9/19/1996 5.88 9/18/1997 5.33

9/29/1994 6.43 9/28/1995 6.00 9/26/1996 5.76 9/25/1997 5.36

10/6/1994 6.5 10/5/1995 5.88 10/3/1996 5.70 10/2/1997 5.34

10/13/1994 6.44 10/12/1995 5.82 10/10/1996 5.73 10/9/1997 5.38

10/20/1994 6.49 10/19/1995 5.72 10/17/1996 5.72 10/16/1997 5.42

10/27/1994 6.64 10/26/1995 5.76 10/24/1996 5.75 10/23/1997 5.42

11/3/1994 6.83 11/2/1995 5.70 10/31/1996 5.70 10/30/1997 5.35

11/10/1994 6.96 11/9/1995 5.68 11/7/1996 5.67 11/6/1997 5.38

11/17/1994 7.06 11/16/1995 5.65 11/14/1996 5.60 11/13/1997 5.34

11/23/1994 7.03 11/22/1995 5.65 11/21/1996 5.55 11/20/1997 5.31

12/1/1994 6.9 11/30/1995 5.54 11/27/1996 5.54 11/26/1997 5.29

12/8/1994 6.88 12/7/1995 5.35 12/5/1996 5.57 12/4/1997 5.25

12/15/1994 6.77 12/14/1995 5.51 12/12/1996 5.66 12/11/1997 5.21

12/21/1994 6.74 12/21/1995 5.51 12/19/1996 5.67 12/18/1997 5.17

12/29/1994 6.71 12/28/1995 5.44 12/26/1996 5.66 12/23/1997 5.14

12/30/1997 5.15

Bond Buyer Indexes (1994-1997)

20-Bond GO Index



[image: image59.emf]Date Date Date Date

1/8/1998 5.07 1/7/1999 5.05 1/6/2000 6.04 1/4/2001 5.09

1/15/1998 4.96 1/14/1999 5.02 1/13/2000 6.07 1/11/2001 5.00

1/22/1998 5.03 1/21/1999 5.01 1/20/2000 6.09 1/18/2001 5.10

1/29/1998 5.11 1/28/1999 4.96 1/27/2000 6.08 1/25/2001 5.20

2/5/1998 5.11 2/4/1999 5.02 2/3/2000 6.05 2/1/2001 5.15

2/12/1998 5.08 2/11/1999 5.00 2/10/2000 6.02 2/8/2001 5.15

2/19/1998 5.07 2/18/1999 5.01 2/17/2000 5.98 2/15/2001 5.20

2/26/1998 5.14 2/25/1999 5.08 2/24/2000 5.94 2/22/2001 5.21

3/5/1998 5.25 3/4/1999 5.14 3/2/2000 5.94 3/1/2001 5.18

3/12/1998 5.20 3/11/1999 5.11 3/9/2000 5.89 3/8/2001 5.16

3/19/1998 5.19 3/18/1999 5.07 3/16/2000 5.84 3/15/2001 5.11

3/26/1998 5.20 3/25/1999 5.08 3/23/2000 5.76 3/22/2001 5.07

4/2/1998 5.19 3/31/1999 5.11 3/30/2000 5.74 3/29/2001 5.14

4/8/1998 5.18 4/8/1999 5.07 4/6/2000 5.69 4/5/2001 5.18

4/16/1998 5.21 4/15/1999 5.06 4/13/2000 5.72 4/11/2001 5.24

4/23/1998 5.25 4/22/1999 5.07 4/19/2000 5.76 4/19/2001 5.33

4/30/1998 5.32 4/29/1999 5.07 4/27/2000 5.82 4/26/2001 5.34

5/7/1998 5.26 5/6/1999 5.15 5/4/2000 5.93 5/3/2001 5.32

5/14/1998 5.23 5/13/1999 5.14 5/11/2000 6.02 5/10/2001 5.25

5/21/1998 5.16 5/20/1999 5.21 5/18/2000 6.05 5/17/2001 5.31

5/28/1998 5.13 5/27/1999 5.23 5/25/2000 6.01 5/24/2001 5.30

6/4/1998 5.13 6/3/1999 5.29 6/1/2000 5.92 5/31/2001 5.28

6/11/1998 5.08 6/10/1999 5.34 6/8/2000 5.83 6/7/2001 5.21

6/18/1998 5.11 6/17/1999 5.38 6/15/2000 5.77 6/14/2001 5.19

6/25/1998 5.14 6/24/1999 5.45 6/22/2000 5.73 6/21/2001 5.20

7/1/1998 5.15 7/1/1999 5.42 6/29/2000 5.77 6/28/2001 5.21

7/9/1998 5.12 7/8/1999 5.41 7/6/2000 5.71 7/5/2001 5.26

7/16/1998 5.17 7/15/1999 5.36 7/13/2000 5.61 7/12/2001 5.22

7/23/1998 5.16 7/22/1999 5.35 7/20/2000 5.60 7/19/2001 5.17

7/30/1998 5.16 7/29/1999 5.41 7/27/2000 5.58 7/26/2001 5.14

8/6/1998 5.16 8/5/1999 5.49 8/3/2000 5.55 8/2/2001 5.10

8/13/1998 5.11 8/12/1999 5.57 8/10/2000 5.51 8/9/2001 5.08

8/20/1998 5.09 8/19/1999 5.65 8/17/2000 5.51 8/16/2001 5.02

8/27/1998 5.03 8/26/1999 5.61 8/24/2000 5.49 8/23/2001 4.99

9/3/1998 5.03 9/2/1999 5.67 8/31/2000 5.49 8/30/2001 4.96

9/10/1998 5.00 9/9/1999 5.66 9/7/2000 5.49 9/6/2001 5.02

9/17/1998 4.97 9/16/1999 5.69 9/14/2000 5.51 9/13/2001n.a.

9/24/1998 4.94 9/23/1999 5.71 9/21/2000 5.59 9/20/2001 5.12

10/1/1998 4.82 9/30/1999 5.73 9/28/2000 5.63 9/27/2001 5.14

10/8/1998 4.88 10/7/1999 5.80 10/5/2000 5.64 10/4/2001 5.03

10/15/1998 4.96 10/14/1999 5.89 10/12/2000 5.62 10/11/2001 5.05

10/22/1998 4.99 10/21/1999 5.98 10/19/2000 5.56 10/18/2001 5.05

10/29/1998 5.00 10/28/1999 5.99 10/26/2000 5.53 10/25/2001 5.05

11/5/1998 5.04 11/4/1999 5.88 11/2/2000 5.54 11/1/2001 4.96

11/12/1998 5.04 11/10/1999 5.83 11/9/2000 5.60 11/8/2001 4.91

11/19/1998 5.03 11/18/1999 5.84 11/16/2000 5.57 11/15/2001 5.02

11/25/1998 5.01 11/24/1999 5.87 11/21/2000 5.55 11/21/2001 5.14

12/3/1998 4.96 12/2/1999 5.91 11/30/2000 5.46 11/29/2001 5.15

12/10/1998 4.94 12/9/1999 5.89 12/7/2000 5.36 12/6/2001 5.21

12/17/1998 4.96 12/16/1999 5.96 12/14/2000 5.25 12/13/2001 5.26

12/23/1998 5.03 12/22/1999 6.00 12/21/2000 5.16 12/20/2001 5.26

12/30/1998 5.00 12/29/1999 6.00 12/28/2000 5.14 12/27/2001 5.26

Bond Buyer Indexes (1998-2001)

20-Bond GO Index



[image: image60.emf]1/3/2002 5.26 1/2/2003 4.84 1/8/2004 4.64 1/6/2005 4.47

1/10/2002 5.16 1/9/2003 4.94 1/15/2004 4.52 1/13/2005 4.41

1/17/2002 5.08 1/16/2003 4.95 1/22/2004 4.57 1/20/2005 4.40

1/24/2002 5.17 1/23/2003 4.89 1/29/2004 4.71 1/27/2005 4.37

1/31/2002 5.15 1/30/2003 4.90 2/5/2004 4.68 2/3/2005 4.37

2/7/2002 5.13 2/6/2003 4.88 2/12/2004 4.52 2/10/2005 4.27

2/14/2002 5.13 2/13/2003 4.83 2/19/2004 4.50 2/17/2005 4.35

2/21/2002 5.10 2/20/2003 4.79 2/26/2004 4.49 2/24/2005 4.42

2/28/2002 5.07 2/27/2003 4.74 3/4/2004 4.54 3/3/2005 4.50

3/7/2002 5.19 3/6/2003 4.69 3/11/2004 4.35 3/10/2005 4.57

3/14/2002 5.30 3/13/2003 4.67 3/18/2004 4.35 3/17/2005 4.56

3/21/2002 5.34 3/20/2003 4.83 3/25/2004 4.41 3/23/2005 4.63

3/28/2002 5.32 3/27/2003 4.84 4/1/2004 4.59 3/31/2005 4.61

4/4/2002 5.28 4/3/2003 4.79 4/7/2004 4.76 4/7/2005 4.56

4/11/2002 5.20 4/10/2003 4.76 4/15/2004 4.89 4/14/2005 4.49

4/18/2002 5.22 4/16/2003 4.74 4/22/2004 4.89 4/21/2005 4.42

4/25/2002 5.16 4/24/2003 4.66 4/29/2004 4.95 4/28/2005 4.37

5/2/2002 5.17 5/1/2003 4.58 5/6/2004 5.01 5/5/2005 4.38

5/9/2002 5.19 5/8/2003 4.50 5/13/2004 5.14 5/12/2005 4.35

5/16/2002 5.24 5/15/2003 4.35 5/20/2004 5.13 5/19/2005 4.25

5/23/2002 5.19 5/22/2003 4.30 5/27/2004 5.01 5/26/2005 4.24

5/30/2002 5.14 5/29/2003 4.31 6/3/2004 5.03 6/2/2005 4.18

6/6/2002 5.14 6/5/2003 4.27 6/10/2004 5.10 6/9/2005 4.21

6/13/2002 5.09 6/12/2003 4.21 6/17/2004 5.05 6/16/2005 4.31

6/20/2002 5.04 6/19/2003 4.35 6/24/2004 5.01 6/23/2005 4.23

6/27/2002 5.07 6/26/2003 4.47 7/1/2004 4.98 6/30/2005 4.24

7/2/2002 5.10 7/2/2003 4.51 7/8/2004 4.81 7/7/2005 4.27

7/11/2002 5.04 7/10/2003 4.56 7/15/2004 4.85 7/14/2005 4.30

7/18/2002 5.00 7/17/2003 4.71 7/22/2004 4.84 7/21/2005 4.36

7/25/2002 4.94 7/24/2003 4.83 7/29/2004 4.88 7/28/2005 4.31

8/1/2002 5.00 7/31/2003 5.07 8/5/2004 4.78 8/4/2005 4.38

8/8/2002 4.99 8/7/2003 5.06 8/12/2004 4.70 8/11/2005 4.37

8/15/2002 4.89 8/14/2003 5.18 8/19/2004 4.67 8/18/2005 4.27

8/22/2002 4.97 8/21/2003 5.10 8/26/2004 4.66 8/25/2005 4.25

8/29/2002 4.91 8/28/2003 5.07 9/2/2004 4.63 9/1/2005 4.18

9/5/2002 4.78 9/4/2003 5.07 9/9/2004 4.61 9/8/2005 4.26

9/12/2002 4.77 9/11/2003 4.94 9/16/2004 4.54 9/15/2005 4.30

9/19/2002 4.69 9/18/2003 4.84 9/23/2004 4.46 9/22/2005 4.30

9/26/2002 4.68 9/25/2003 4.81 9/30/2004 4.54 9/29/2005 4.39

10/3/2002 4.68 10/2/2003 4.75 10/7/2004 4.61 10/6/2005 4.44

10/10/2002 4.66 10/9/2003 4.92 10/14/2004 4.48 10/13/2005 4.51

10/17/2002 4.98 10/16/2003 5.00 10/21/2004 4.43 10/20/2005 4.47

10/24/2002 5.12 10/23/2003 4.88 10/28/2004 4.44 10/27/2005 4.56

10/31/2002 4.95 10/30/2003 4.88 11/4/2004 4.45 11/3/2005 4.63

11/7/2002 4.91 11/6/2003 4.83 11/10/2004 4.58 11/9/2005 4.61

11/14/2002 4.90 11/13/2003 4.77 11/18/2004 4.52 11/17/2005 4.52

11/21/2002 5.00 11/20/2003 4.66 11/23/2004 4.53 11/22/2005 4.51

11/26/2002 5.00 11/25/2003 4.66 12/2/2004 4.63 12/1/2005 4.53

12/5/2002 4.94 12/4/2003 4.73 12/9/2004 4.43 12/8/2005 4.49

12/12/2002 4.83 12/11/2003 4.70 12/16/2004 4.39 12/15/2005 4.48

12/19/2002 4.82 12/18/2003 4.57 12/22/2004 4.44 12/22/2005 4.42

12/26/2002 4.79 12/23/2003 4.58 12/29/2004 4.49 12/29/2005 4.38

12/31/2003 4.60

Bond Buyer Indexes (2002-2005)

20-Bond GO Index



[image: image61.emf]1/5/2006 4.35 1/4/2007 4.15 1/3/2008 4.32 1/8/2009 5.02

1/12/2006 4.37 1/11/2007 4.21 1/10/2008 4.21 1/15/2009 4.80

1/19/2006 4.33 1/18/2007 4.25 1/17/2008 4.15 1/22/2009 5.13

1/26/2006 4.42 1/25/2007 4.32 1/24/2008 4.29 1/29/2009 5.16

2/2/2006 4.43 2/1/2007 4.31 1/31/2008 4.39 2/5/2009 4.96

2/9/2006 4.42 2/8/2007 4.21 2/7/2008 4.33 2/12/2009 4.89

2/16/2006 4.41 2/15/2007 4.17 2/14/2008 4.47 2/19/2009 4.89

2/23/2006 4.36 2/22/2007 4.19 2/21/2008 4.66 2/26/2009 4.87

3/2/2006 4.39 3/1/2007 4.10 2/28/2008 5.11 3/5/2009 4.96

3/9/2006 4.45 3/8/2007 4.08 3/6/2008 4.92 3/12/2009 5.03

3/16/2006 4.40 3/15/2007 4.13 3/13/2008 4.94 3/19/2009 4.98

3/23/2006 4.43 3/22/2007 4.20 3/19/2008 4.88 3/26/2009 5.00

3/30/2006 4.53 3/29/2007 4.25 3/27/2008 4.96 4/2/2009 4.92

4/6/2006 4.56 4/4/2007 4.26 4/3/2008 4.90 4/8/2009 4.92

4/12/2006 4.57 4/12/2007 4.29 4/10/2008 4.61 4/16/2009 4.78

4/20/2006 4.59 4/19/2007 4.24 4/17/2008 4.62 4/23/2009 4.57

4/27/2006 4.59 4/26/2007 4.26 4/24/2008 4.68 4/30/2009 4.70

5/4/2006 4.63 5/3/2007 4.25 5/1/2008 4.63 5/7/2009 4.62

5/11/2006 4.63 5/10/2007 4.24 5/8/2008 4.62 5/14/2009 4.54

5/18/2006 4.58 5/17/2007 4.29 5/15/2008 4.53 5/21/2009 4.44

5/25/2006 4.52 5/24/2007 4.38 5/22/2008 4.52 5/28/2009 4.61

6/1/2006 4.57 5/31/2007 4.41 5/29/2008 4.62 6/4/2009 4.71

6/8/2006 4.48 6/7/2007 4.54 6/5/2008 4.59 6/11/2009 4.86

6/15/2006 4.58 6/14/2007 4.64 6/12/2008 4.69 6/18/2009 4.86

6/22/2006 4.68 6/21/2007 4.63 6/19/2008 4.76 6/25/2009 4.79

6/29/2006 4.71 6/28/2007 4.60 6/26/2008 4.83 7/1/2009 4.81

7/6/2006 4.69 7/5/2007 4.61 7/2/2008 4.67 7/9/2009 4.71

7/13/2006 4.62 7/12/2007 4.60 7/10/2008 4.56 7/16/2009 4.68

7/20/2006 4.59 7/19/2007 4.55 7/17/2008 4.65 7/23/2009 4.69

7/27/2006 4.55 7/26/2007 4.47 7/24/2008 4.77 7/30/2009 4.69

8/3/2006 4.49 8/2/2007 4.51 7/31/2008 4.74 8/6/2009 4.65

8/10/2006 4.45 8/9/2007 4.59 8/7/2008 4.75 8/13/2009 4.65

8/17/2006 4.39 8/16/2007 4.74 8/14/2008 4.67 8/20/2009 4.58

8/24/2006 4.34 8/23/2007 4.81 8/21/2008 4.64 8/27/2009 4.53

8/31/2006 4.30 8/30/2007 4.70 8/28/2008 4.68 9/3/2009 4.37

9/7/2006 4.34 9/6/2007 4.57 9/4/2008 4.62 9/10/2009 4.33

9/14/2006 4.30 9/13/2007 4.46 9/11/2008 4.54 9/17/2009 4.20

9/21/2006 4.21 9/20/2007 4.51 9/18/2008 5.03 9/24/2009 4.04

9/28/2006 4.23 9/27/2007 4.48 9/25/2008 5.23 10/1/2009 3.94

10/5/2006 4.25 10/4/2007 4.42 10/2/2008 5.36 10/8/2009 4.06

10/12/2006 4.33 10/11/2007 4.48 10/9/2008 5.47 10/15/2009 4.32

10/19/2006 4.33 10/18/2007 4.39 10/16/2008 6.01 10/22/2009 4.31

10/26/2006 4.30 10/25/2007 4.33 10/23/2008 5.32 10/29/2009 4.39

11/2/2006 4.18 11/1/2007 4.40 10/30/2008 5.35 11/5/2009 4.41

11/9/2006 4.19 11/8/2007 4.54 11/6/2008 5.24 11/12/2009 4.40

11/16/2006 4.17 11/15/2007 4.53 11/13/2008 5.14 11/19/2009 4.35

11/21/2006 4.14 11/20/2007 4.45 11/20/2008 5.13 11/24/2009 4.33

11/30/2006 4.04 11/29/2007 4.39 11/25/2008 5.39 12/3/2009 4.24

12/7/2006 4.03 12/6/2007 4.38 12/4/2008 5.58 12/10/2009 4.19

12/14/2006 4.12 12/13/2007 4.46 12/11/2008 5.85 12/17/2009 4.18

12/21/2006 4.12 12/20/2007 4.39 12/18/2008 5.46 12/23/2009 4.21

12/28/2006 4.17 12/27/2007 4.44 12/23/2008 5.33 12/30/2009 4.25

12/31/2008 5.24

Bond Buyer Indexes (2006-2009)

20-Bond GO Index



[image: image62.emf]1/7/2010 4.31 1/6/2011 5.08 1/5/2012 3.83 1/3/2013 3.68

1/14/2010 4.31 1/13/2011 5.39 1/12/2012 3.62 1/10/2013 3.60

1/21/2010 4.30 1/20/2011 5.41 1/19/2012 3.60 1/17/2013 3.53

1/28/2010 4.39 1/27/2011 5.25 1/26/2012 3.68 1/24/2013 3.54

2/4/2010 4.36 2/3/2011 5.25 2/1/2012 3.60 1/31/2013 3.67

2/11/2010 4.34 2/10/2011 5.29 2/9/2012 3.70 2/7/2013 3.68

2/18/2010 4.38 2/17/2011 5.10 2/16/2012 3.65 2/14/2013 3.72

2/25/2010 4.36 2/24/2011 4.95 2/23/2012 3.69 2/21/2013 3.74

3/4/2010 4.34 3/3/2011 4.90 3/1/2012 3.72 2/28/2013 3.74

3/11/2010 4.33 3/10/2011 4.91 3/8/2012 3.84 3/7/2013 3.86

3/18/2010 4.32 3/17/2011 4.86 3/15/2012 3.95 3/14/2013 4.00

3/25/2010 4.44 3/24/2011 4.91 3/22/2012 4.01 3/21/2013 3.99

3/31/2010 4.44 3/31/2011 5.00 3/29/2012 4.02 3/27/2013 3.99

4/8/2010 4.45 4/7/2011 5.04 4/4/2012 4.08 4/4/2013 3.96

4/15/2010 4.43 4/14/2011 5.06 4/12/2012 3.97 4/11/2013 3.93

4/22/2010 4.37 4/20/2011 4.98 4/19/2012 3.90 4/18/2013 3.89

4/29/2010 4.37 4/28/2011 4.86 4/26/2012 3.86 4/25/2013 3.90

5/6/2010 4.29 5/5/2011 4.69 5/3/2012 3.81 5/2/2013 3.77

5/13/2010 4.32 5/12/2011 4.61 5/10/2012 3.71 5/9/2013 3.67

5/20/2010 4.27 5/19/2011 4.55 5/17/2012 3.75 5/16/2013 3.61

5/27/2010 4.28 5/26/2011 4.53 5/24/2012 3.81 5/23/2013 3.70

6/3/2010 4.28 6/2/2011 4.51 5/31/2012 3.77 5/30/2013 3.84

6/10/2010 4.37 6/9/2011 4.49 6/7/2012 3.92 6/6/2013 3.93

6/17/2010 4.40 6/16/2011 4.49 6/14/2012 3.95 6/13/2013 4.16

6/24/2010 4.40 6/23/2011 4.46 6/21/2012 3.95 6/20/2013 4.37

7/1/2010 4.38 6/30/2011 4.59 6/28/2012 3.95 6/27/2013 4.63

7/8/2010 4.36 7/7/2011 4.65 7/5/2012 3.94 7/3/2013 4.39

7/15/2010 4.37 7/14/2011 4.51 7/12/2012 3.83 7/11/2013 4.55

7/22/2010 4.26 7/21/2011 4.46 7/19/2012 3.75 7/18/2013 4.52

7/29/2010 4.21 7/28/2011 4.47 7/26/2012 3.61 7/25/2013 4.77

8/5/2010 4.16 8/4/2011 4.19 8/2/2012 3.66 8/1/2013 4.70

8/12/2010 4.06 8/11/2011 3.97 8/9/2012 3.75 8/8/2013 4.73

8/19/2010 4.03 8/18/2011 3.83 8/16/2012 3.80 8/15/2013 4.80

8/26/2010 3.88 8/25/2011 4.09 8/23/2012 3.76 8/22/2013 4.91

9/2/2010 3.86 9/1/2011 4.14 8/30/2012 3.72 8/29/2013 4.96

9/9/2010 3.92 9/8/2011 4.05 9/6/2012 3.73 9/5/2013 5.03

9/16/2010 3.89 9/15/2011 4.07 9/13/2012 3.79 9/12/2013 4.93

9/23/2010 3.83 9/22/2011 3.85 9/20/2012 3.72 9/19/2013 4.66

9/30/2010 3.84 9/29/2011 3.93 9/27/2012 3.67 9/26/2013 4.53

10/7/2010 3.84 10/6/2011 4.14 10/4/2012 3.61 10/3/2013 4.53

10/14/2010 3.82 10/13/2011 4.17 10/11/2012 3.64 10/17/2013 4.57

10/21/2010 3.84 10/20/2011 4.08 10/18/2012 3.68 10/24/2013 4.68

10/28/2010 3.96 10/27/2011 4.12 10/25/2012 3.68 10/31/2013 4.48

11/4/2010 4.02 11/3/2011 4.02 11/1/2012 3.67 11/7/2013 4.56

11/10/2010 4.24 11/10/2011 4.02 11/8/2012 3.55 11/14/2013 4.64

11/18/2010 4.72 11/17/2011 4.09 11/15/2012 3.41 11/21/2013 4.60

11/23/2010 4.60 11/22/2011 4.07 11/20/2012 3.37 11/26/2013 4.61

12/2/2010 4.65 12/1/2011 4.12 11/29/2012 3.29 12/5/2013 4.70

12/9/2010 4.86 12/8/2011 3.93 12/6/2012 3.27 12/12/2013 4.74

12/16/2010 5.15 12/15/2011 3.92 12/13/2012 3.44 12/19/2013 4.73

12/22/2010 5.00 12/22/2011 3.92 12/20/2012 3.64 12/26/2013 4.25

12/29/2010 4.95 12/29/2011 3.88 12/27/2012 3.58 1/2/2014 4.75

Bond Buyer Indexes (2010-2013)

20-Bond GO Index



[image: image63.emf]1/9/2014 4.68 8/7/2014 4.31 3/5/2015 3.68 10/8/2015 3.68

1/16/2014 4.55 8/14/2014 4.24 3/12/2015 3.62 10/15/2015 3.68

1/23/2014 4.76 8/21/2014 4.21 3/19/2015 3.52 10/22/2015 3.67

1/30/2014 4.48 8/28/2014 4.17 3/26/2015 3.52 10/29/2015 3.66

2/6/2014 4.46 9/4/2014 4.09 4/2/2015 3.49

1/13/2014 4.46 9/11/2014 4.14 4/9/2015 3.49

2/20/2014 4.44 9/18/2014 4.17 4/16/2015 3.45

2/27/2014 4.38 9/25/2014 4.11 4/23/2015 3.52

3/6/2014 4.41 10/2/2014 4.11 4/30/2015 3.62

3/13/2014 4.47 10/9/2014 4.01 5/7/2015 3.74

3/20/2014 4.51 10/16/2014 3.87 5/14/2015 3.74

3/27/2014 4.43 10/23/2014 3.9 5/21/2015 3.81

4/3/2014 4.44 10/30/2014 3.9 5/28/2015 3.73

4/10/2014 4.32 11/6/2014 3.98 6/4/2015 3.81

4/17/2014 4.32 11/13/2014 3.98 6/11/2015 3.87

4/24/2014 4.33 11/20/2014 3.93 6/18/2015 3.79

5/1/2014 4.33 11/25/2014 3.94 6/25/2015 3.8

5/8/2014 4.31 12/4/2014 3.83 7/9/2015 3.76

5/15/2014 4.26 12/11/2014 3.65 7/16/2015 3.82

5/22/2014 4.28 12/18/2014 3.65 7/23/2015 3.75

5/29/2014 4.26 12/24/2014 3.65 7/30/2015 3.75

6/5/2014 4.37 12/31/2014 3.56 8/6/2015 3.75

6/12/2014 4.37 1/8/2015 3.42 8/13/2015 3.69

6/19/2014 4.36 1/15/2015 3.29 8/20/2015 3.73

6/26/2014 4.29 1/22/2015 3.36 8/27/2015 3.79

7/2/2014 4.31 1/29/2015 3.36 9/3/2015 3.82

7/10/2014 4.38 2/5/2015 3.49 9/10/2015 3.82

7/17/2014 4.36 2/12/2015 3.6 9/17/2015 3.78

7/24/2014 4.29 2/19/2015 3.62 9/24/2015 3.71

7/31/2014 4.33 2/26/2015 3.62 10/1/2015 3.67

20-Bond GO Index

Bond Buyer Indexes (2014)


Appendix

Bond Buyer Index

Description:

The 20-Bond Index consists of 20 general obligation bonds that mature in 20 years. The 



average rating of the 20 bonds is roughly equivalent to Moody's Investors Service's Aa2 



rating and Standard & Poor's Corp.'s AA. The 11-Bond Index uses a select group of 11 



bonds in the 20-Bond Index. The average rating of the 11 bonds is roughly equivalent to 



Moody's Aa1 and S&P's AA-plus. The Revenue Bond Index consists of 25 various 



revenue bonds that mature in 30 years. The average rating is roughly equivalent to 



Moody's A1 and S&P's A-plus. 
Data Source:

http://www.bondbuyer.com/marketstatistics
Transformation:
             The indexes are simple averages of the average estimated yields of the bonds. 

Comments:
None
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Nominal Rates of Return

Consumer Price Index 3 Month T-Bill Citigroup Non-US Gov't Bond Barclays 30-Year Treas.

Total Return Total Return
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3Q 0.73 3Q 2.05 3Q 5.05
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Citigroup Non-US Gov't Bond Barclays 30-Year Treas.

Nominal Rates of Return

% Change Yields Total Return Total Return
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Nominal Rates of Return

Consumer Price Index 3 Month T-Bill Citigroup Non-US Gov't Bond Barclays 30-Year Treas.
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19881Q 5.86 19881Q 8.00 19881Q 1.84 19881Q 13.80

2Q 6.63 2Q 6.54 2Q 2.00 2Q 5.65

3Q 0.39 3Q 0.17 3Q 2.39 3Q -0.99

4Q 3.10 16.83 4Q 2.32 17.93 4Q 3.07 9.62 4Q -1.13 17.69

19891Q 7.03 19891Q 7.41 19891Q 1.75 19891Q 7.57

2Q 8.81 2Q 8.55 2Q 2.00 2Q 7.39

3Q 10.66 3Q 10.14 3Q 2.05 3Q 9.01

4Q 2.05 31.51 4Q 0.60 29.18 4Q 1.75 7.77 4Q -3.32 21.76

Total Return Total Return
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Nominal Rates of Return
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19901Q -3.02 19901Q -3.51 19901Q 1.38 19901Q -3.79

2Q 6.29 2Q 5.48 2Q 1.52 2Q 6.69

3Q -13.78 3Q -15.21 3Q 0.84 3Q -25.01
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2Q -0.21 2Q -0.32 2Q 0.01 2Q -0.75

3Q 5.38 3Q 6.35 3Q -0.33 3Q 11.02
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19921Q -2.55 19921Q -1.33 19921Q -0.03 19921Q 3.22

2Q 1.97 2Q -0.12 2Q -1.03 2Q -6.20

3Q 3.10 3Q 3.08 3Q -0.44 3Q 3.74

4Q 5.11 7.68 4Q 7.29 8.98 4Q -2.81 -4.26 4Q 16.35 16.86

19931Q 4.30 19931Q 4.26 19931Q 0.77 19931Q 2.15

2Q 0.51 2Q 0.75 2Q -0.24 2Q 2.21

3Q 2.57 3Q 4.06 3Q 1.10 3Q 8.61

4Q 2.31 10.01 4Q 1.82 11.30 4Q -0.25 1.38 4Q 2.02 15.69

19941Q -3.81 19941Q -3.73 19941Q 1.31 19941Q -4.11

2Q 0.42 2Q -0.78 2Q 1.54 2Q -4.87

3Q 4.92 3Q 5.44 3Q 1.51 3Q 8.43

4Q -0.03 1.32 4Q -0.77 -0.06 4Q 1.88 6.39 4Q -1.35 -2.43

19951Q 9.74 19951Q 9.03 19951Q 2.11 19951Q 8.84

2Q 9.51 2Q 9.34 2Q 2.08 2Q 14.40

3Q 7.96 3Q 9.15 3Q 2.06 3Q 11.92

4Q 5.96 37.47 4Q 4.88 36.47 4Q 1.09 7.54 4Q 0.96 40.70

19961Q 5.44 19961Q 5.62 19961Q 2.40 19961Q 4.80

2Q 4.51 2Q 4.40 2Q 2.29 2Q 7.69

3Q 3.06 3Q 2.82 3Q 2.63 3Q 3.63

4Q 8.37 23.07 4Q 6.90 21.20 4Q 2.61 10.31 4Q 5.32 23.17

19971Q 2.61 19971Q 0.64 19971Q 2.34 19971Q -5.30

2Q 17.43 2Q 16.89 2Q 2.82 2Q 18.13

3Q 7.52 3Q 9.76 3Q 3.38 3Q 16.95

4Q 2.86 33.25 4Q 1.68 31.28 4Q 4.71 13.91 4Q -6.78 21.96

19981Q 13.96 19981Q 13.26 19981Q 4.14 19981Q 16.96

2Q 3.31 2Q 1.96 2Q 4.19 2Q 3.29

3Q -9.86 3Q -12.03 3Q 3.46 3Q -10.55

4Q 21.32 28.76 4Q 21.52 23.45 4Q 3.55 16.24 4Q 29.51 39.96

19991Q 4.95 19991Q 3.77 19991Q 2.59 19991Q 12.29

2Q 6.96 2Q 7.80 2Q 2.62 2Q 9.17

3Q -6.18 3Q -6.61 3Q 2.81 3Q 2.27

4Q 14.88 20.98 4Q 18.27 23.56 4Q 2.89 11.36 4Q 48.27 85.88
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19701Q -2.05

2Q -16.90

3Q 13.57

4Q 6.03 -1.98

19711Q 35.12 19711Q 10.63

2Q 0.90 2Q 2.09

3Q 0.00 3Q -0.17

4Q 0.00 36.34 4Q 6.04 19.56

19721Q 8.60 19721Q 9.39

2Q 0.20 2Q 1.21

3Q 0.60 3Q 3.06

4Q 0.20 9.69 4Q 8.28 23.55

19731Q 14.70 19731Q -0.44 19731Q -0.94 19731Q 1.25

2Q 0.20 2Q 0.29 2Q 1.12 2Q -4.52

3Q 0.20 3Q 2.50 3Q 1.66 3Q 1.17

4Q 0.00 15.16 4Q -0.05 2.30 4Q 1.48 3.34 4Q -12.60 -14.52

19741Q -2.30 19741Q -1.79 19741Q -0.54 19741Q 0.00

2Q 0.50 2Q -3.47 2Q -0.81 2Q -8.33

3Q 0.00 3Q 0.06 3Q 2.33 3Q -22.64

4Q 0.00 -1.81 4Q 5.60 0.17 4Q 4.89 5.88 4Q 6.48 -24.49

19751Q -10.80 19751Q 3.71 19751Q 2.81 19751Q 26.04

2Q 0.40 2Q 2.83 2Q 1.58 2Q 8.28

3Q 0.70 3Q -1.08 3Q -0.18 3Q -10.60

4Q 0.00 -9.82 4Q 6.44 12.29 4Q 5.04 9.50 4Q 10.24 34.49

19761Q 13.30 19761Q 3.90 19761Q 2.60 19761Q 9.72

2Q 1.10 2Q 1.12 2Q 1.41 2Q 0.90

3Q 4.30 3Q 4.33 3Q 3.43 3Q -0.04

4Q 3.80 24.01 4Q 5.45 15.58 4Q 4.40 12.34 4Q 3.66 14.71

19771Q 11.80 19771Q -0.80 19771Q -0.11 19771Q -4.09

2Q 3.50 2Q 3.03 2Q 2.40 2Q -0.07

3Q 5.80 3Q 0.82 3Q 0.45 3Q 0.58

4Q 3.00 26.10 4Q -0.05 2.99 4Q 0.56 3.31 4Q 1.85 -1.81

19781Q 12.60 19781Q 0.48 19781Q 0.78 19781Q 1.04

2Q 10.40 2Q -0.30 2Q 0.19 2Q 7.24

3Q 4.40 3Q 2.61 3Q 2.14 3Q 11.31

4Q 10.00 42.76 4Q -1.58 1.17 4Q -0.97 2.13 4Q -1.97 18.23

19791Q 0.40 19791Q 2.58 19791Q 3.00 19791Q 5.19

2Q 11.20 2Q 3.93 2Q 3.67 2Q 1.31

3Q 2.10 3Q -1.08 3Q -0.28 3Q 7.54

4Q 2.30 16.61 4Q -3.01 2.28 4Q -0.45 6.00 4Q -1.69 12.67

Nominal Rates of Return
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19801Q 11.40 19801Q -8.35 19801Q -5.02 19801Q -4.99

2Q 2.40 2Q 18.07 2Q 14.91 2Q 17.60

3Q 3.80 3Q -6.20 3Q -3.97 3Q 8.62

4Q 6.50 26.10 4Q 1.53 3.05 4Q 1.52 6.41 4Q 5.23 27.71

19811Q 23.80 19811Q 0.69 19811Q 1.67 19811Q 1.20

2Q 3.10 2Q 0.03 2Q 0.72 2Q -1.75

3Q 4.90 3Q -3.41 3Q -1.13 3Q -10.56

4Q 1.80 36.30 4Q 10.29 7.30 4Q 9.14 10.50 4Q 8.75 -3.29

19821Q 0.90 19821Q 3.56 19821Q 3.16 19821Q -9.67

2Q 2.20 2Q 2.77 2Q 2.79 2Q -2.07

3Q 2.50 3Q 13.76 3Q 11.06 3Q 6.69

4Q 4.30 10.24 4Q 8.28 31.10 4Q 7.08 26.10 4Q 17.90 11.27

19831Q 13.80 19831Q 3.15 19831Q 2.74 19831Q 8.21

2Q 5.10 2Q 1.63 2Q 1.67 2Q 9.65

3Q 9.20 3Q 1.54 3Q 1.97 3Q 0.97

4Q 7.40 40.27 4Q 1.47 8.02 4Q 1.97 8.61 4Q 2.90 23.28

19841Q 12.00 19841Q 0.51 19841Q 1.15 19841Q 4.04

2Q 0.80 2Q -1.71 2Q -0.71 2Q -6.85

3Q 3.10 3Q 8.35 3Q 6.57 3Q 5.97

4Q 0.20 16.63 4Q 7.45 15.01 4Q 6.86 14.38 4Q 2.98 5.77

19851Q -4.60 19851Q 2.14 19851Q 2.30 19851Q 9.57

2Q 5.00 2Q 8.23 2Q 6.87 2Q 6.88

3Q 1.70 3Q 2.00 3Q 2.19 3Q 3.81

4Q 0.70 2.59 4Q 7.57 21.30 4Q 5.66 18.05 4Q 16.62 41.78

19861Q 2.50 19861Q 8.51 19861Q 5.71 19861Q 21.57

2Q 2.50 2Q 1.32 2Q 1.80 2Q 6.65

3Q 4.70 3Q 2.02 3Q 2.44 3Q 5.33

4Q 2.80 13.08 4Q 3.06 15.59 4Q 2.61 13.12 4Q 4.57 42.81

19871Q 8.40 19871Q 1.48 19871Q 1.32 19871Q 22.65

2Q 6.10 2Q -1.89 2Q -0.87 2Q 6.01

3Q 4.20 3Q -2.91 3Q -1.33 3Q 6.20

4Q 5.70 26.67 4Q 5.83 2.30 4Q 4.61 3.67 4Q -15.44 16.77

19881Q -1.20 19881Q 3.58 19881Q 3.30 19881Q 12.08

2Q 2.80 2Q 0.99 2Q 0.97 2Q -0.38

3Q 8.30 3Q 1.87 3Q 1.67 3Q 1.29

4Q 6.40 17.04 4Q 0.96 7.59 4Q 0.59 6.67 4Q 10.56 25.04

19891Q 3.80 19891Q 1.09 19891Q 1.07 19891Q 3.03

2Q 1.80 2Q 8.04 2Q 6.64 2Q -0.78

3Q 4.10 3Q 0.94 3Q 1.21 3Q 11.81

4Q 2.90 13.19 4Q 3.61 14.23 4Q 3.38 12.77 4Q 3.51 18.31

Nominal Rates of Return

UBS Private Equity Barclays Gov't/Corp Barclays Int Gov't/Corp MSCI World

Total Return Total Return Total Return Total Return
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19901Q 6.20 19901Q -1.14 19901Q -0.14 19901Q -13.68

2Q 2.80 2Q 3.61 2Q 3.21 2Q 6.93

3Q 2.80 3Q 0.60 3Q 1.75 3Q -18.42

4Q 1.70 14.14 4Q 5.10 8.29 4Q 4.10 9.17 4Q 9.96 -17.20

19911Q -5.70 19911Q 2.69 19911Q 2.52 19911Q 10.24

2Q 3.10 2Q 1.51 2Q 1.78 2Q -2.82

3Q 2.30 3Q 5.75 3Q 4.82 3Q 6.96

4Q 3.30 2.74 4Q 5.33 16.13 4Q 4.80 14.63 4Q 4.26 19.47

19921Q 7.00 19921Q -1.50 19921Q -0.91 19921Q -7.01

2Q 3.80 2Q 4.06 2Q 3.96 2Q 1.36

3Q 1.00 3Q 4.88 3Q 4.41 3Q 1.23

4Q 1.30 13.63 4Q 0.07 7.58 4Q -0.36 7.17 4Q 0.27 -4.33

19931Q 5.00 19931Q 4.66 19931Q 3.96 19931Q 8.82

2Q 7.10 2Q 3.01 2Q 2.16 2Q 6.07

3Q 3.30 3Q 3.32 3Q 2.25 3Q 4.94

4Q 4.90 21.86 4Q -0.29 11.06 4Q 0.17 8.78 4Q 3.55 25.44

19941Q 8.00 19941Q -3.15 19941Q -2.03 19941Q 0.26

2Q 2.60 2Q -1.24 2Q -0.60 2Q 2.96

3Q 4.50 3Q 0.50 3Q 0.82 3Q 3.81

4Q 5.00 21.58 4Q 0.37 -3.51 4Q -0.11 -1.93 4Q -1.66 5.38

19951Q 4.00 19951Q 4.98 19951Q 4.38 19951Q 3.20

2Q 4.80 2Q 6.48 2Q 5.00 2Q 4.44

3Q 7.50 3Q 1.91 3Q 1.65 3Q 5.22

4Q 2.40 19.98 4Q 4.66 19.24 4Q 3.51 15.31 4Q 4.27 18.25

19961Q 4.40 19961Q -2.34 19961Q -0.83 19961Q 4.12

2Q 7.70 2Q 0.47 2Q 0.63 2Q 3.36

3Q 6.50 3Q 1.77 3Q 1.78 3Q 0.94

4Q 4.90 25.61 4Q 3.06 2.91 4Q 2.45 4.06 4Q 4.13 13.10

19971Q 6.80 19971Q -0.86 19971Q -0.11 19971Q 1.08

2Q 2.20 2Q 3.63 2Q 2.95 2Q 14.95

3Q 8.90 3Q 3.51 3Q 2.70 3Q 2.30

4Q 6.70 26.83 4Q 3.21 9.75 4Q 2.14 7.87 4Q -3.53 14.67

19981Q 4.80 19981Q 1.52 19981Q 1.55 19981Q 13.86

2Q 7.50 2Q 2.61 2Q 1.88 2Q 0.63

3Q 4.80 3Q 4.95 3Q 4.48 3Q -12.28

4Q -5.00 12.16 4Q 0.13 9.47 4Q 0.29 8.42 4Q 21.09 21.72

19991Q 5.20 19991Q -1.20 19991Q -0.19 19991Q 4.06

2Q 5.80 2Q -1.09 2Q -0.39 2Q 5.91

3Q 12.00 3Q 0.54 3Q 0.92 3Q -1.62

4Q 7.10 33.51 4Q -0.41 -2.15 4Q 0.05 0.39 4Q 17.42 27.30

Nominal Rates of Return

UBS Private Equity Barclays Gov't/Corp Barclays Int Gov't/Corp MSCI World

Total Return Total Return Total Return Total Return
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20001Q 26.80 20001Q 2.68 20001Q 1.49 20001Q 1.32

2Q 16.20 2Q 1.45 2Q 1.69 2Q -3.84

3Q 2.80 3Q 2.87 3Q 2.88 3Q -5.47

4Q 3.10 56.16 4Q 4.37 11.84 4Q 3.70 10.10 4Q -6.54 -13.92

20011Q -7.60 20011Q 3.20 20011Q 3.40 20011Q -12.37

2Q -6.40 2Q 0.30 2Q 0.67 2Q 2.80

3Q -0.40 3Q 4.76 3Q 4.61 3Q -14.72

4Q -9.20 -21.78 4Q 0.06 8.51 4Q 0.09 8.98 4Q 8.66 -16.51

20021Q -2.70 20021Q -0.47 20021Q -0.22 20021Q 0.43

2Q -4.20 2Q 3.76 2Q 3.55 2Q -8.99

3Q -3.42 3Q 5.69 3Q 4.52 3Q -18.30

4Q -8.40 -17.54 4Q 1.73 11.04 4Q 1.69 9.82 4Q 7.75 -19.54

20031Q -3.87 20031Q 1.65 20031Q 1.51 20031Q -4.94

2Q -0.68 2Q 3.53 2Q 2.72 2Q 17.25

3Q 6.82 3Q -0.51 3Q -0.02 3Q 4.94

4Q 3.91 5.98 4Q -0.03 4.67 4Q 0.06 4.30 4Q 14.37 33.77

20041Q 8.37 20041Q 3.08 20041Q 2.48 20041Q 2.72

2Q 2.60 2Q -3.17 2Q -2.52 2Q 1.04

3Q 2.83 3Q 3.56 3Q 2.70 3Q -0.90

4Q 0.64 15.07 4Q 0.81 4.21 4Q 0.43 3.04 4Q 12.05 15.25

20051Q 11.20 20051Q -0.67 20051Q -0.88 20051Q -1.00

2Q 1.99 2Q 3.44 2Q 2.48 2Q 0.61

3Q 6.01 3Q -0.97 3Q -0.52 3Q 7.08

4Q 6.59 28.15 4Q 0.59 2.35 4Q 0.52 1.58 4Q 3.16 10.03

20061Q 6.37 20061Q -1.01 20061Q -0.39 20061Q 6.72

2Q 4.71 2Q -0.14 2Q 0.21 2Q -0.33

3Q 1.87 3Q 3.91 3Q 3.19 3Q 4.57

4Q 2.85 16.70 4Q 1.03 3.77 4Q 1.03 4.06 4Q 8.47 20.65

20071Q 9.30 20071Q 1.48 20071Q 1.59 20071Q 2.60

2Q 6.01 2Q -0.48 2Q -0.14 2Q 6.71

3Q 6.84 3Q 3.01 3Q 2.88 3Q 2.46

4Q 3.40 28.00 4Q 3.10 7.26 4Q 2.91 7.40 4Q -2.33 9.57

20081Q 0.64 20081Q 2.53 20081Q 3.01 20081Q -8.94

2Q -0.76 2Q -1.52 2Q -1.52 2Q -1.43

3Q -0.33 3Q -1.63 3Q -1.19 3Q -15.15

4Q -5.90 -6.33 4Q 6.42 5.71 4Q 4.84 5.08 4Q -21.65 -40.33

20091Q -14.04 20091Q -1.28 20091Q -0.05 20091Q -11.78

2Q -3.62 2Q 1.86 2Q 1.67 2Q 21.05

3Q 4.82 3Q 4.16 3Q 3.25 3Q 17.57

4Q 6.04 -7.91 4Q -0.21 4.52 4Q 0.30 5.24 4Q 4.18 30.79

20101Q 4.57 20101Q 1.55 20101Q 1.54 20101Q 3.36

2Q 4.45 2Q 3.88 2Q 2.97 2Q -12.49

3Q 0.50 3Q 3.28 3Q 2.76 3Q 13.89

4Q 1.46 11.37 4Q -2.17 6.59 4Q -1.44 5.89 4Q 9.06 12.34

20111Q 7.38 20111Q 0.28 20111Q 0.34 20111Q 4.91

2Q 6.10 2Q 2.32 2Q 2.12 2Q 0.68

3Q 4.20 3Q 4.74 3Q 2.40 3Q -16.52

4Q -3.80 14.20 4Q 1.18 8.73 4Q 0.84 5.81 4Q 7.72 -5.02

20121Q 4.62 20121Q 0.09 20121Q 0.61 20121Q 11.72

2Q 0.96 2Q 2.56 2Q 1.48 2Q -4.86

3Q 0.24 3Q 1.73 3Q 1.40 3Q 6.83

4Q 1.64 7.61 4Q 0.37 4.81 4Q 0.35 3.89 4Q 2.63 16.54

20131Q 3.71 20131Q -0.16 20131Q 0.26 20131Q 7.73

2Q 0.67 2Q -2.51 2Q -1.70 2Q 0.65

3Q 12.75 3Q 0.36 3Q 0.62 3Q 8.18

4Q 6.44 4Q -0.03 -2.35 4Q -0.22 -1.05 4Q 7.99 26.66

20141Q 1.34 20141Q 1.98 20141Q 1.00 20141Q 1.26

2Q 2.96 2Q 1.92 2Q 1.23 2Q 4.86

3Q 4.55 3Q 0.17 3Q -0.03 3Q -2.16

4Q 1.99 4Q 1.82 6.01 4Q 0.89 3.13 4Q 1.01 4.94

20151Q 5.23 20151Q 1.84 20151Q 1.45 20151Q 2.31

2Q 3.13 2Q -2.10 2Q -0.62 2Q 0.31

3Q -10.06 3Q 1.20 3Q 0.95 3Q -8.45

Total Return Total Return Total Return Total Return

UBS Private Equity Barclays Gov't/Corp Barclays Int Gov't/Corp MSCI World

Nominal Rates of Return
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19701Q -1.76

2Q -10.86

3Q 5.31

4Q -2.95 -10.50

19711Q 9.63

2Q 8.42

3Q 1.30

4Q 8.98 31.21

19721Q 16.48

2Q 2.93

3Q 3.12

4Q 11.30 37.59

19731Q 10.84 19731Q 0.13

2Q -0.90 2Q -0.65

3Q -6.86 3Q 3.44

4Q -16.10 -14.16 4Q -1.80 1.04

19741Q 1.35 19741Q -3.21

2Q -5.75 2Q -6.54

3Q -20.97 3Q -2.77

4Q 3.13 -22.15 4Q 6.55 -6.29

19751Q 32.04 19751Q 4.99

2Q -0.07 2Q 4.64

3Q -8.56 3Q -2.33

4Q 13.64 37.10 4Q 8.49 16.42

19761Q 2.75 19761Q 5.78

2Q -1.51 2Q 0.70

3Q -2.80 3Q 5.68

4Q 5.45 3.73 4Q 7.05 20.51

19771Q 1.96 19771Q -1.82

2Q 4.84 2Q 3.97

3Q 5.95 3Q 1.35

4Q 5.47 19.45 4Q -0.96 2.46

19781Q 10.00 19781Q 0.04

2Q 6.64 2Q -1.05

3Q 14.32 3Q 3.38

4Q 0.77 35.14 4Q -2.53 -0.26

19791Q 2.48 19791Q 14.23 19791Q 1.94

2Q -0.66 2Q 6.60 2Q 4.33

3Q 8.23 3Q 10.66 3Q -2.28

4Q -3.63 6.19 4Q 2.72 38.41 4Q -6.96 -3.29

Nominal Rates of Return

Barclays Long Gov't/Corp Barclays Mortgage MSCI EAFE Russell 2500

Total Return Total Return Total Return Total Return
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19801Q -6.67 19801Q -12.35 19801Q -13.95

2Q 21.89 2Q 20.52 2Q 24.08

3Q 6.56 3Q 19.43 3Q -10.25

4Q 2.63 24.41 4Q 6.42 34.26 4Q 1.55 -2.68

19811Q 0.84 19811Q 8.38 19811Q -1.30

2Q -0.91 2Q 3.19 2Q -1.66

3Q -11.52 3Q -15.46 3Q -8.54

4Q 11.94 -1.03 4Q 8.91 2.98 4Q 12.72 0.06

19821Q -11.49 19821Q -8.94 19821Q 4.47

2Q -2.74 2Q -0.86 2Q 2.66

3Q -1.70 3Q 12.21 3Q 20.53

4Q 17.15 -0.86 4Q 25.06 26.69 4Q 11.17 43.71

19831Q 5.90 19831Q 15.34 19831Q 4.13

2Q 7.65 2Q 17.49 2Q 1.42

3Q 2.30 3Q -2.86 3Q 0.35

4Q 6.62 24.34 4Q -3.01 27.67 4Q 0.13 6.12

19841Q 15.40 19841Q -7.78 19841Q -1.26 19841Q -0.07

2Q -11.67 2Q -2.80 2Q -4.60 2Q -3.56

3Q 0.72 3Q 7.31 3Q 13.40 3Q 10.65

4Q 5.07 7.87 4Q -0.35 -4.15 4Q 8.98 16.42 4Q 8.59 15.79

19851Q 9.63 19851Q 12.38 19851Q 1.71 19851Q 2.68

2Q 6.66 2Q 5.63 2Q 11.81 2Q 9.55

3Q 14.99 3Q -4.26 3Q 1.49 3Q 2.89

4Q 16.56 56.73 4Q 16.07 31.93 4Q 12.42 29.76 4Q 8.18 25.21

19861Q 29.99 19861Q 15.14 19861Q 15.11 19861Q 4.48

2Q 8.84 2Q 6.37 2Q 0.25 2Q 0.66

3Q 15.51 3Q -9.76 3Q 1.07 3Q 3.93

4Q 4.01 69.97 4Q 1.33 11.99 4Q 4.11 21.43 4Q 3.78 13.43

19871Q 23.35 19871Q 22.03 19871Q 1.84 19871Q 2.21

2Q 7.12 2Q 0.60 2Q -4.22 2Q -1.37

3Q 5.67 3Q 4.90 3Q -6.73 3Q -2.08

4Q -10.52 24.93 4Q -25.98 -4.69 4Q 8.98 -0.85 4Q 5.65 4.29

19881Q 15.32 19881Q 16.03 19881Q 4.33 19881Q 4.28

2Q -4.33 2Q 6.79 2Q 0.98 2Q 1.66

3Q 0.71 3Q -0.82 3Q 2.28 3Q 2.37

4Q 15.74 28.60 4Q -0.13 22.74 4Q 1.84 9.75 4Q 0.18 8.72

19891Q 0.33 19891Q 7.73 19891Q 1.17 19891Q 1.23

2Q -6.11 2Q 7.59 2Q 11.18 2Q 7.77

3Q 12.45 3Q 7.31 3Q 0.35 3Q 1.65

4Q 4.59 10.80 4Q -3.97 19.44 4Q 4.13 17.53 4Q 3.99 15.32

Total Return Total Return Total Return Total Return



Nominal Rates of Return

MSCI EAFE Russell 2500 Barclays Long Gov't/Corp Barclays Mortgage
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19901Q -19.72 19901Q -2.78 19901Q -3.26 19901Q 0.14

2Q 9.63 2Q 3.94 2Q 4.47 2Q 3.79

3Q -21.13 3Q -21.98 3Q -1.87 3Q 1.49

4Q 10.63 -23.21 4Q 7.98 -14.87 4Q 7.32 6.43 4Q 4.99 10.73

19911Q 7.52 19911Q 25.46 19911Q 3.10 19911Q 3.07

2Q -5.38 2Q -0.19 2Q 0.90 2Q 1.90

3Q 8.66 3Q 8.59 3Q 7.90 3Q 5.48

4Q 1.76 12.50 4Q 7.87 46.68 4Q 6.48 19.53 4Q 4.45 15.71

19921Q -11.79 19921Q 4.27 19921Q -2.79 19921Q -0.86

2Q 2.20 2Q -4.54 2Q 4.26 2Q 4.01

3Q 1.61 3Q 2.73 3Q 5.96 3Q 2.99

4Q -3.77 -11.85 4Q 13.62 16.18 4Q 1.06 8.53 4Q 0.71 6.95

19931Q 12.09 19931Q 4.74 19931Q 6.17 19931Q 2.96

2Q 10.14 2Q 2.10 2Q 4.90 2Q 1.86

3Q 6.70 3Q 7.08 3Q 5.63 3Q 0.96

4Q 0.92 32.94 4Q 1.78 16.55 4Q -1.25 16.17 4Q 0.90 6.84

19941Q 3.56 19941Q -2.22 19941Q -5.65 19941Q -2.32

2Q 5.19 2Q -3.53 2Q -2.81 2Q -0.56

3Q 0.16 3Q 7.16 3Q -0.36 3Q 0.87

4Q -0.95 8.06 4Q -2.13 -1.06 4Q 1.68 -7.09 4Q 0.43 -1.61

19951Q 1.94 19951Q 7.39 19951Q 6.59 19951Q 5.24

2Q 0.80 2Q 8.92 2Q 10.44 2Q 5.21

3Q 4.25 3Q 9.61 3Q 2.58 3Q 2.10

4Q 4.14 11.56 4Q 2.73 31.70 4Q 7.61 29.93 4Q 3.32 16.80

19961Q 2.96 19961Q 5.86 19961Q -6.06 19961Q -0.45

2Q 1.65 2Q 4.16 2Q 0.07 2Q 0.80

3Q -0.06 3Q 2.25 3Q 1.72 3Q 2.05

4Q 1.66 6.34 4Q 5.56 19.02 4Q 4.72 0.13 4Q 2.88 5.36

19971Q -1.50 19971Q -3.36 19971Q -2.80 19971Q 0.12

2Q 13.05 2Q 15.12 2Q 5.47 2Q 3.79

3Q -0.65 3Q 14.35 3Q 5.56 3Q 2.93

4Q -7.76 2.05 4Q -2.25 24.36 4Q 5.82 14.52 4Q 2.37 9.49

19981Q 14.79 19981Q 10.26 19981Q 1.43 19981Q 1.63

2Q 1.13 2Q -4.16 2Q 4.24 2Q 1.72

3Q -14.15 3Q -19.08 3Q 5.95 3Q 2.65

4Q 20.75 20.34 4Q 17.40 0.38 4Q -0.23 11.76 4Q 0.80 6.97

19991Q 1.47 19991Q -4.73 19991Q -3.37 19991Q 0.98

2Q 2.60 2Q 16.39 2Q -2.66 2Q -0.45

3Q 4.47 3Q -6.44 3Q -0.31 3Q 0.93

4Q 17.06 27.31 4Q 19.68 24.15 4Q -1.50 -7.64 4Q 0.39 1.85



Barclays Mortgage MSCI EAFE Russell 2500 Barclays Long Gov't/Corp

Total Return

Nominal Rates of Return

Total Return Total Return Total Return
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19701Q 5.00

2Q -4.08

3Q 8.10

4Q 8.72 18.37

19711Q 4.08

2Q -2.90

3Q 4.20

4Q 5.42 11.01

19721Q 0.98

2Q 1.29

3Q 1.34

4Q 3.48 7.26

19731Q -0.44 19731Q  

2Q 0.29 2Q 123.25 $        36.94

3Q 2.50 3Q 100.00 $        -18.86

4Q -0.05 2.30 4Q 112.25 $        12.25 N/A

19741Q -1.79 19741Q 173.00 $        54.12

2Q -3.47 2Q 144.25 $        -16.62

3Q 0.06 3Q 151.25 $        4.85

4Q 5.60 0.17 4Q 186.50 $        23.31 66.15

19751Q 3.71 19751Q 177.25 $        -4.96

2Q 2.83 2Q 166.25 $        -6.21

3Q -1.08 3Q 141.25 $        -15.04

4Q 6.44 12.29 4Q 140.25 $        -0.71 -24.80

19761Q 3.95 19761Q 129.60 $        -7.59

2Q 1.05 2Q 123.80 $        -4.48

3Q 4.40 3Q 116.00 $        -6.30

4Q 5.41 15.60 4Q 134.50 $        15.95 -4.10

19771Q -0.81 19771Q 148.90 $        10.71

2Q 3.04 2Q 143.00 $        -3.96

3Q 0.90 3Q 154.05 $        7.73

4Q -0.10 3.03 4Q 164.95 $        7.08 22.64

19781Q 0.47 19781Q 181.60 $        10.09

2Q -0.33 2Q 183.05 $        0.80

3Q 2.70 3Q 217.10 $        18.60

4Q -1.40 1.40 4Q 226.00 $        4.10 37.01

19791Q 2.49 19791Q 240.10 $        6.24
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Description of Investment Classes and Indices
Analyses of Rates of Return

Description:

Rate of total return for certain investment classes and indices.
Data Source:

Wilshire Associates.



UBS Global Asset Management.
Federal Reserve Statistical Release H.15



Bureau of Labor Statistics, U.S. Department of Labor.



InvestorForce



Barclays Capital

Comments:

	Consumer Price Index:
	See Appendix for Table 1a

	3 Month Treasury Bill
	See Appendix for Table 5a.

	Citigroup Non-U.S. Government Bond
	An index consisting of the Citigroup World Government Bond index fully hedged into the U.S. dollar with 30-day rolling forwards, to offset currency fluctuations.

	Barclays 30-Year Treasury:
	See Appendix for Table 3a

	Standard & Poor’s 500
	See Appendix for Table 6a

	Wilshire 5000
	A capitalization-weighted index that measures the performance of all U.S. headquartered equity securities with readily available price data.  Over 5,000 securities were included in this index.

	NCREIF Property Index
	NCREIF Property Index consists of both equity and leveraged properties, but the leveraged properties are reported on an unleveraged basis. So, the Index is completely unleveraged.  Please note that the 2008 figures have been updated in Table 7b.

	NASDAQ
	A market capitalization-weighted index including all domestic issues listed on the NASDAQ system and traded over-the-counter.  The index contains approximately 2,920 issues.

	UBS Private Equity
	A time-weighted return based on the Thomson Financial Venture Economics return.

	Barclays Gov’t/Corp
	Includes all publicly-issued, fixed-rate, non-convertible investment grade, dollar-denominated, SEC-registered corporate debt, all corporate debt guaranteed by the U.S. Government, and all public obligations of the U.S. Treasury, U.S. Government agencies and quasi-federal corporations.  The Gov’t/Corp index has a minimum maturity of one year, but there is no maximum maturity.  Issues must have amounts outstanding in excess of $25 million.  Total return comprises prices, appreciation/depreciation, and income as a percentage of original investment.  Indexes are rebalanced monthly by market.

	Barclays Int. Gov’t/Corp
	Composed of all bonds by the Gov’t/Corp index with maturities between 1 and 9.99 years.

	MSCI World
	The Morgan Stanley World Index is a composite of stocks in all the developed markets tracked by Morgan Stanley, including Malaysia.  This index is reported net of dividends. 

	MSCI EAFE
	The Morgan Stanley EAFE is a composite of stocks in all the developed markets tracked by Morgan Stanley, excluding North America issues (i.e., Canada and the U.S.). 

	Russell 2500
	The Russell 2500 Index is a subset of the Russell 3000® Index. It includes approximately 2500 of the smallest securities based on a combination of their market cap and current index membership. 

	Barclays Long Gov’t/Corp
	Composed of the Barclays Gov’t Corp index issues with a minimum maturity of ten years.

	Barclays Mortgage
	See Appendix Table 4a.

	Barclays Aggregate
	Includes all publicly-issued, non-convertible domestic debt of the U.S. Government and its agencies, all investment grade corporate debt, all mortgage-backed securities and all Yankee bonds.  The Aggregate Bond Index has a minimum maturity of one year, but there is no maximum maturity.  The bond must have at least $100 million par amount outstanding.

	London PM Gold Spot Price
	Price of gold on the London Market
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Year LTGB 

Annual 
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Cumul 

Yield 
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CPI 

Annual

CPI  Yield/ 

CPI

Annual  Year

1925 3.86 103.86 3.47% 103.47 1.00 0.40 1925

1926 3.68 107.68 -1.12% 102.31 1.05 4.80 1926

1927 3.34 111.28 -2.26% 100.00 1.11 5.60 1927

1928 3.33 114.98 -1.16% 98.84 1.16 4.48 1928

1929 3.60 119.12 0.58% 99.42 1.20 3.02 1929

1930 3.29 123.03 -6.40% 93.06 1.32 9.68 1930

1931 3.34 127.14 -9.32% 84.39 1.51 12.66 1931

1932 3.68 131.82-10.27% 75.72 1.74 13.95 1932

1933 3.31 136.18 0.76% 76.30 1.78 2.54 1933

1934 3.12 140.43 1.52% 77.46 1.81 1.61 1934

1935 2.79 144.35 2.99% 79.77 1.81 -0.20 1935

1936 2.69 148.22 1.45% 80.92 1.83 1.24 1936

1937 2.74 152.29 2.86% 83.24 1.83 -0.11 1937

1938 2.61 156.26 -2.78% 80.92 1.93 5.39 1938

1939 2.41 160.03 0.00% 80.92 1.98 2.41 1939

1940 2.26 163.64 0.71% 81.50 2.01 1.54 1940

1941 2.12 167.10 9.93% 89.60 1.87 -7.81 1941

1942 2.46 171.22 9.03% 97.69 1.75 -6.57 1942

1943 2.47 175.45 2.96% 100.58 1.74 -0.49 1943

1944 2.48 179.80 2.30% 102.89 1.75 0.18 1944

1945 2.37 184.06 2.25% 105.20 1.75 0.12 1945

1946 2.19 188.10 18.13% 124.28 1.51 -15.94 1946

1947 2.25 192.32 8.84% 135.26 1.42 -6.59 1947

1948 2.44 197.01 2.99% 139.31 1.41 -0.55 1948

1949 2.31 201.55 -2.07% 136.42 1.48 4.38 1949

1950 2.32 206.23 5.93% 144.51 1.43 -3.61 1950

1951 2.57 211.53 6.00% 153.18 1.38 -3.43 1951

1952 2.68 217.20 0.75% 154.34 1.41 1.93 1952

1953 2.95 223.60 0.75% 155.49 1.44 2.20 1953

1954 2.55 229.30 -0.74% 154.34 1.49 3.29 1954

1955 2.84 235.82 0.37% 154.91 1.52 2.47 1955

1956 3.08 243.07 2.99% 159.54 1.52 0.09 1956

1957 3.46 251.49 2.90% 164.16 1.53 0.56 1957

1958 3.43 260.12 1.76% 167.05 1.56 1.67 1958

1959 4.07 270.71 1.73% 169.94 1.59 2.34 1959

1960 4.02 281.58 1.36% 172.25 1.63 2.65 1960

1961 3.90 292.57 0.67% 173.41 1.69 3.23 1961

1962 3.95 304.13 1.33% 175.72 1.73 2.62 1962

1963 4.00 316.30 1.64% 178.61 1.77 2.36 1963

1964 4.15 329.43 0.97% 180.35 1.83 3.18 1964

1965 4.21 343.30 1.92% 183.82 1.87 2.29 1965

1966 4.65 359.27 3.46% 190.17 1.89 1.19 1966

1967 4.85 376.71 3.04% 195.95 1.92 1.81 1967

1968 5.26 396.52 4.72% 205.20 1.93 0.54 1968

1969 6.12 420.77 6.20% 217.92 1.93 -0.08 1969

1970 6.58 448.44 5.57% 230.06 1.95 1.00 1970

1971 5.74 474.18 3.27% 237.57 2.00 2.47 1971

1972 5.63 500.87 3.41% 245.66 2.04 2.22 1972

1973 6.30 532.43 8.71% 267.05 1.99 -2.41 1973

1974 6.98 569.61 12.34% 300.00 1.90 -5.36 1974

1975 6.98 609.39 6.94% 320.81 1.90 0.05 1975
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CPI Yield/ 

CPI

Annual Year

1976 6.78 650.71 4.86% 336.42 1.93 1.92 1976

1977 7.06 696.63 6.70% 358.96 1.94 0.36 1977

1978 7.89 751.57 9.02% 391.33 1.92 -1.13 1978

1979 8.74 817.27 13.29% 443.35 1.84 -4.55 1979

1980 10.81 905.62 12.52% 498.84 1.82 -1.71 1980

1981 12.89 1022.33 8.92% 543.35 1.88 3.97 1981

1982 12.23 1147.39 3.83% 564.16 2.03 8.40 1982

1983 10.84 1271.79 3.79% 585.55 2.17 7.05 1983

1984 11.99 1424.26 3.95% 608.67 2.34 8.04 1984

1985 10.75 1577.40 3.80% 631.79 2.50 6.95 1985

1986 8.14 1705.86 1.10% 638.73 2.67 7.05 1986

1987 8.63 1853.15 4.43% 667.05 2.78 4.20 1987

1988 8.98 2019.48 4.42% 696.53 2.90 4.56 1988

1989 8.59 2192.91 4.65% 728.90 3.01 3.94 1989

1990 8.73 2384.40 6.11% 773.41 3.08 2.63 1990

1991 8.16 2578.95 3.06% 797.11 3.24 5.09 1991

1992 7.52 2772.91 2.90% 820.23 3.38 4.62 1992

1993 6.46 2951.90 2.75% 842.77 3.50 3.71 1993

1994 7.41 3170.64 2.67% 865.32 3.66 4.74 1994

1995 6.94 3390.52 2.54% 887.28 3.82 4.40 1995

1996 6.80 3620.91 3.32% 916.76 3.95 3.47 1996

1997 6.67 3862.36 1.70% 932.37 4.14 4.97 1997

1998 5.69 4082.06 1.61% 947.40 4.31 4.08 1998

1999 6.13 4332.40 2.68% 972.83 4.45 3.45 1999
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to Consumer Price Index
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1925 3.86 103.86 3.47% 103.47 1.00 0.40 1925

1926 3.68 107.68 -1.12% 102.31 1.05 4.80 1926

1927 3.34 111.28 -2.26% 100.00 1.11 5.60 1927

1928 3.33 114.98 -1.16% 98.84 1.16 4.48 1928

1929 3.60 119.12 0.58% 99.42 1.20 3.02 1929

1930 3.29 123.03 -6.40% 93.06 1.32 9.68 1930

1931 3.34 127.14 -9.32% 84.39 1.51 12.66 1931

1932 3.68 131.82-10.27% 75.72 1.74 13.95 1932

1933 3.31 136.18 0.76% 76.30 1.78 2.54 1933

1934 3.12 140.43 1.52% 77.46 1.81 1.61 1934

1935 2.79 144.35 2.99% 79.77 1.81 -0.20 1935

1936 2.69 148.22 1.45% 80.92 1.83 1.24 1936

1937 2.74 152.29 2.86% 83.24 1.83 -0.11 1937

1938 2.61 156.26 -2.78% 80.92 1.93 5.39 1938

1939 2.41 160.03 0.00% 80.92 1.98 2.41 1939

1940 2.26 163.64 0.71% 81.50 2.01 1.54 1940

1941 2.12 167.10 9.93% 89.60 1.87 -7.81 1941

1942 2.46 171.22 9.03% 97.69 1.75 -6.57 1942

1943 2.47 175.45 2.96% 100.58 1.74 -0.49 1943

1944 2.48 179.80 2.30% 102.89 1.75 0.18 1944

1945 2.37 184.06 2.25% 105.20 1.75 0.12 1945

1946 2.19 188.10 18.13% 124.28 1.51 -15.94 1946

1947 2.25 192.32 8.84% 135.26 1.42 -6.59 1947

1948 2.44 197.01 2.99% 139.31 1.41 -0.55 1948

1949 2.31 201.55 -2.07% 136.42 1.48 4.38 1949

1950 2.32 206.23 5.93% 144.51 1.43 -3.61 1950

1951 2.57 211.53 6.00% 153.18 1.38 -3.43 1951

1952 2.68 217.20 0.75% 154.34 1.41 1.93 1952

1953 2.95 223.60 0.75% 155.49 1.44 2.20 1953

1954 2.55 229.30 -0.74% 154.34 1.49 3.29 1954

1955 2.84 235.82 0.37% 154.91 1.52 2.47 1955

1956 3.08 243.07 2.99% 159.54 1.52 0.09 1956

1957 3.46 251.49 2.90% 164.16 1.53 0.56 1957

1958 3.43 260.12 1.76% 167.05 1.56 1.67 1958

1959 4.07 270.71 1.73% 169.94 1.59 2.34 1959

1960 4.02 281.58 1.36% 172.25 1.63 2.65 1960

1961 3.90 292.57 0.67% 173.41 1.69 3.23 1961

1962 3.95 304.13 1.33% 175.72 1.73 2.62 1962

1963 4.00 316.30 1.64% 178.61 1.77 2.36 1963

1964 4.15 329.43 0.97% 180.35 1.83 3.18 1964

1965 4.21 343.30 1.92% 183.82 1.87 2.29 1965

1966 4.65 359.27 3.46% 190.17 1.89 1.19 1966

1967 4.85 376.71 3.04% 195.95 1.92 1.81 1967

1968 5.26 396.52 4.72% 205.20 1.93 0.54 1968

1969 6.12 420.77 6.20% 217.92 1.93 -0.08 1969

1970 6.58 448.44 5.57% 230.06 1.95 1.00 1970

1971 5.74 474.18 3.27% 237.57 2.00 2.47 1971

1972 5.63 500.87 3.41% 245.66 2.04 2.22 1972

1973 6.30 532.43 8.71% 267.05 1.99 -2.41 1973

1974 6.98 569.61 12.34% 300.00 1.90 -5.36 1974

1975 6.98 609.39 6.94% 320.81 1.90 0.05 1975
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Table 1a

		Table 1a

		Consumer Price Index

		All Urban Consumers - (CPI - U)

		U.S. City Average

		All Items

				% Change

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual		Year

		1913				0.00%		2.04%		0.00%				1913

		1914		-1.00%		0.00%		3.03%		-0.98%		1.00%		1914

		1915		-1.98%		2.02%		0.00%		1.98%		1.98%		1915

		1916		1.94%		2.86%		2.78%		4.50%		12.62%		1916

		1917		3.45%		8.33%		2.31%		3.01%		18.10%		1917

		1918		2.19%		5.00%		6.80%		5.10%		20.44%		1918

		1919		-0.61%		3.05%		5.33%		6.18%		14.55%		1919

		1920		4.23%		6.09%		-4.31%		-3.00%		2.65%		1920

		1921		-5.67%		-3.83%		-0.57%		-1.14%		-10.82%		1921

		1922		-3.47%		0.00%		-0.60%		1.81%		-2.31%		1922

		1923		-0.59%		1.19%		1.18%		0.58%		2.37%		1923

		1924		-1.16%		-0.58%		0.59%		1.17%		-0.00%		1924

		1925		0.00%		1.16%		1.14%		1.13%		3.47%		1925

		1926		-0.56%		-0.56%		-1.13%		1.14%		-1.12%		1926

		1927		-2.26%		1.73%		-1.70%		0.00%		-2.26%		1927

		1928		-1.16%		0.00%		1.17%		-1.16%		-1.16%		1928

		1929		-0.58%		0.59%		1.17%		-0.58%		0.58%		1929

		1930		-1.74%		-0.59%		-1.19%		-3.01%		-6.40%		1930

		1931		-3.11%		-3.21%		-0.66%		-2.67%		-9.32%		1931

		1932		-4.11%		-2.86%		-1.47%		-2.24%		-10.27%		1932

		1933		-3.82%		0.79%		3.94%		0.00%		0.76%		1933

		1934		0.76%		0.75%		1.49%		-1.47%		1.52%		1934

		1935		2.24%		0.00%		0.00%		0.73%		2.99%		1935

		1936		-0.72%		0.73%		1.45%		0.00%		1.45%		1936

		1937		1.43%		1.41%		1.39%		-1.37%		2.86%		1937

		1938		-2.08%		0.00%		0.00%		-0.71%		-2.78%		1938

		1939		-0.71%		-0.72%		2.17%		-0.71%		0.00%		1939

		1940		0.00%		0.71%		-0.71%		0.71%		0.71%		1940

		1941		0.71%		3.52%		2.72%		2.65%		9.93%		1941

		1942		3.23%		1.88%		1.23%		2.42%		9.03%		1942

		1943		1.78%		1.74%		-0.57%		0.00%		2.96%		1943

		1944		0.00%		1.15%		0.57%		0.56%		2.30%		1944

		1945		0.00%		1.69%		0.00%		0.55%		2.25%		1945

		1946		0.55%		2.19%		9.09%		5.39%		18.13%		1946

		1947		1.86%		0.46%		4.55%		1.74%		8.84%		1947

		1948		0.00%		2.99%		1.66%		-1.63%		2.99%		1948

		1949		-1.24%		0.42%		0.00%		-1.26%		-2.07%		1949

		1950		0.00%		0.85%		2.52%		2.46%		5.93%		1950

		1951		3.20%		0.39%		0.77%		1.53%		6.00%		1951

		1952		-0.75%		0.76%		0.75%		0.00%		0.75%		1952

		1953		-0.37%		0.75%		0.37%		0.00%		0.75%		1953

		1954		0.00%		0.00%		-0.37%		-0.37%		-0.74%		1954

		1955		0.00%		0.00%		0.75%		-0.37%		0.37%		1955

		1956		0.00%		1.49%		0.74%		0.73%		2.99%		1956

		1957		0.72%		1.08%		0.71%		0.35%		2.90%		1957

		1958		1.41%		0.35%		0.00%		0.00%		1.76%		1958

		1959		0.00%		0.69%		0.69%		0.34%		1.73%		1959

		Table 1a

		Consumer Price Index

		All Urban Consumers - (CPI - U)

		U.S. City Average

		All Items

				% Change

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual		Year

		1960		0.00%		0.68%		0.00%		0.68%		1.36%		1960

		1961		0.00%		0.00%		0.67%		0.00%		0.67%		1961

		1962		0.33%		0.33%		0.66%		0.00%		1.33%		1962

		1963		0.33%		0.33%		0.33%		0.65%		1.64%		1963

		1964		0.00%		0.32%		0.32%		0.32%		0.97%		1964

		1965		0.32%		0.96%		0.00%		0.63%		1.92%		1965

		1966		0.94%		0.93%		0.93%		0.61%		3.46%		1966

		1967		0.30%		0.91%		0.90%		0.89%		3.04%		1967

		1968		1.18%		1.17%		1.15%		1.14%		4.72%		1968

		1969		1.69%		1.39%		1.37%		1.62%		6.20%		1969

		1970		1.33%		1.57%		1.03%		1.53%		5.57%		1970

		1971		0.50%		1.50%		0.49%		0.74%		3.27%		1971

		1972		0.73%		0.72%		0.96%		0.95%		3.41%		1972

		1973		1.88%		2.08%		2.26%		2.21%		8.71%		1973

		1974		3.46%		2.51%		3.27%		2.57%		12.34%		1974

		1975		1.54%		1.71%		1.87%		1.65%		6.94%		1975

		1976		0.72%		1.61%		1.41%		1.04%		4.86%		1976

		1977		2.23%		2.02%		1.15%		1.14%		6.70%		1977

		1978		2.09%		2.84%		1.99%		1.80%		9.02%		1978

		1979		3.10%		3.58%		3.18%		2.82%		13.29%		1979

		1980		4.43%		3.25%		1.57%		2.74%		12.52%		1980

		1981		2.55%		2.37%		2.87%		0.86%		8.92%		1981

		1982		0.53%		2.65%		0.93%		-0.31%		3.83%		1982

		1983		0.31%		1.63%		1.21%		0.60%		3.79%		1983

		1984		1.28%		1.07%		1.25%		0.29%		3.95%		1984

		1985		1.04%		1.13%		0.65%		0.92%		3.80%		1985

		1986		-0.46%		0.64%		0.64%		0.27%		1.10%		1986

		1987		1.45%		1.25%		1.32%		0.35%		4.43%		1987

		1988		0.95%		1.29%		1.53%		0.58%		4.42%		1988

		1989		1.49%		1.47%		0.73%		0.88%		4.65%		1989

		1990		2.06%		0.93%		2.16%		0.83%		6.11%		1990

		1991		0.90%		0.74%		0.88%		0.51%		3.06%		1991

		1992		1.02%		0.65%		0.78%		0.42%		2.90%		1992

		1993		1.20%		0.56%		0.48%		0.48%		2.75%		1993

		1994		0.96%		0.54%		0.95%		0.20%		2.67%		1994

		1995		1.14%		0.73%		0.46%		0.20%		2.54%		1995

		1996		1.43%		0.64%		0.70%		0.51%		3.32%		1996

		1997		0.88%		0.19%		0.56%		0.06%		1.70%		1997

		1998		0.56%		0.49%		0.37%		0.18%		1.61%		1998

		1999		0.67%		0.73%		1.02%		0.24%		2.68%		1999

		2000		1.72%		0.70%		0.75%		0.17%		3.39%		2000

		2001		1.26%		1.02%		0.22%		-0.90%		1.60%		2001

		2002		1.19%		0.62%		0.61%		-0.06%		2.38%		2002

		2003		1.82%		-0.27%		0.82%		-0.49%		1.88%		2003

		2004		1.68%		1.23%		0.10%		0.21%		3.25%		2004

		2005		1.58%		0.62%		2.20%		-1.00%		3.42%		2005

		2006		1.52%		1.56%		0.01%		-0.54%		2.55%		2006

		2007		1.76%		1.46%		0.07%						2007

		Stop												Stop

		*Annual Percent Calculation Differences.

		The old provider calculated the annual percent change of the year using the

		average of the current year divided by the average of the prior year.

		DHC calculated that annual percent change of the year using the ending

		December number from the current year divided by the ending December

		number from the prior year.





Table 2a

		Table 2a

		Lehman Brothers 30-Year Treasury Bond Returns

		Lehman Brothers 30-Year Treasury Bond Returns																Lehman Brothers 30-Year Treasury Bond Returns

				Rates of Return																Real Returns (Net of CPI-U)

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual		Year				Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual		Year

		1990		-5.25		4.52		-3.68		8.62		3.61		1990				1990		-7.31		3.59		-5.84		7.79		-2.54		1990

		1991		1.93		0.21		6.24		6.41		15.47		1991				1991		1.03		-0.54		5.36		5.90		12.12		1991

		1992		-4.36		3.93		6.09		1.27		6.80		1992				1992		-5.38		3.28		5.31		0.85		3.79		1992

		1993		6.78		4.84		7.63		-1.91		18.19		1993				1993		5.58		4.28		7.15		-2.39		15.15		1993

		1994		-7.28		-3.28		1.10		1.99		-7.54		1994				1994		-8.24		-3.83		0.15		1.79		-10.04		1994

		1995		6.99		12.49		2.30		9.43		34.73		1995				1995		5.85		11.76		1.84		9.24		31.61		1995

		1996		-8.33		-0.61		1.08		5.05		-3.26		1996				1996		-9.77		-1.25		0.38		4.54		-6.50		1996

		1997		-4.27		5.87		6.39		7.17		15.55		1997				1997		-5.15		5.68		5.82		7.11		13.61		1997

		1998		1.60		5.97		8.90		-1.00		16.07		1998				1998		1.04		5.47		8.53		-1.19		14.30		1998

		1999		-7.10		-3.70		-0.95		-4.00		-14.93		1999				1999		-7.77		-4.43		-1.98		-4.24		-17.26		1999

		2000		9.00		0.76		1.64		7.38		19.87		2000				2000		7.28		0.06		0.89		7.21		16.10		2000

		2001		-0.35		-2.62		6.08		0.50		3.46		2001				2001		-1.61		-3.64		5.87		1.40		1.77		2001

		2002		-3.46		5.72		14.68		-0.73		16.19		2002				2002		-4.65		5.10		14.07		-0.67		13.54		2002

		2003		0.43		5.36		-3.34		-1.58		0.66		2003				2003		-1.39		5.63		-4.16		-1.09		-1.26		2003

		2004		5.70		-6.17		7.46		2.14		8.86		2004				2004		4.02		-7.40		7.36		1.93		5.41		2004

		2005		2.05		9.42		-3.92		1.45		8.84		2005				2005		0.47		8.80		-6.12		2.45		5.13		2005

		2006		-5.90		-3.17		8.07		0.44		-1.10		2006				2006		-7.42		-4.73		8.06		0.98		-3.75		2006

		2007		0.28		-3.04		5.78						2007				2007		-1.48		-4.50		5.71						2007





Table 2b

		Table 2b

		Standard & Poor's 500 Stock Index

				Consumer Price Index												Standard & Poor's 500												Standard & Poor's 500

																												(Net of CPI)

				% Change												Total Return												% Change

				1st		2nd		3rd		4th						1st		2nd		3rd		4th						1st		2nd		3rd		4th

		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year

		1970		1.33%		1.57%		1.03%		1.53%		5.57%		1970		-1.71		-18.03		16.91		10.43		4.03		1970		-3.04		-19.60		15.88		8.90		-1.62		1970

		1971		0.50%		1.50%		0.49%		0.74%		3.27%		1971		9.70		0.17		-0.59		4.66		14.32		1971		9.20		-1.33		-1.08		3.92		10.76		1971

		1972		0.73%		0.72%		0.96%		0.95%		3.41%		1972		5.77		0.67		3.91		7.51		18.95		1972		5.04		-0.05		2.95		6.56		15.17		1972

		1973		1.88%		2.08%		2.26%		2.21%		8.71%		1973		-4.87		-5.79		4.79		-9.25		-14.77		1973		-6.75		-7.87		2.53		-11.46		-22.01		1973

		1974		3.46%		2.51%		3.27%		2.57%		12.34%		1974		-2.75		-7.55		-25.10		9.31		-26.40		1974		-6.21		-10.06		-28.37		6.74		-35.50		1974

		1975		1.54%		1.71%		1.87%		1.65%		6.94%		1975		22.92		15.33		-10.91		8.63		37.20		1975		21.38		13.62		-12.78		6.98		28.69		1975

		1976		0.72%		1.61%		1.41%		1.04%		4.86%		1976		14.92		2.62		1.93		3.24		24.10		1976		14.20		1.01		0.52		2.20		18.50		1976

		1977		2.23%		2.02%		1.15%		1.14%		6.70%		1977		-7.53		3.24		-2.77		-0.09		-7.26		1977		-9.76		1.22		-3.92		-1.23		-13.32		1977

		1978		2.09%		2.84%		1.99%		1.80%		9.02%		1978		-5.03		8.44		8.73		-4.96		6.42		1978		-7.12		5.60		6.74		-6.76		-2.40		1978

		1979		3.10%		3.58%		3.18%		2.82%		13.29%		1979		7.11		2.73		7.62		0.11		18.54		1979		4.01		-0.85		4.44		-2.71		4.79		1979

		1980		4.43%		3.25%		1.57%		2.74%		12.52%		1980		-4.08		13.11		11.27		9.46		32.15		1980		-8.51		9.86		9.70		6.72		17.67		1980

		1981		2.55%		2.37%		2.87%		0.86%		8.92%		1981		1.32		-2.20		-10.22		6.90		-4.90		1981		-1.23		-4.57		-13.09		6.04		-13.13		1981

		1982		0.53%		2.65%		0.93%		-0.31%		3.83%		1982		-7.37		-0.62		11.46		18.00		21.07		1982		-7.90		-3.27		10.53		18.31		16.50		1982

		1983		0.31%		1.63%		1.21%		0.60%		3.79%		1983		10.05		11.11		-0.15		0.25		22.39		1983		9.74		9.48		-1.36		-0.35		18.10		1983

		1984		1.28%		1.07%		1.25%		0.29%		3.95%		1984		-2.35		-2.58		9.68		1.71		6.12		1984		-3.63		-3.65		8.43		1.42		2.10		1984

		1985		1.04%		1.13%		0.65%		0.92%		3.80%		1985		9.36		7.40		-4.12		17.26		32.05		1985		8.32		6.27		-4.77		16.34		27.53		1985

		1986		-0.46%		0.64%		0.64%		0.27%		1.10%		1986		14.11		5.95		-6.97		5.39		18.55		1986		14.57		5.31		-7.61		5.12		17.17		1986

		1987		1.45%		1.25%		1.32%		0.35%		4.43%		1987		21.34		5.14		6.63		-22.65		5.23		1987		19.89		3.89		5.31		-23.00		1.00		1987

		1988		0.95%		1.29%		1.53%		0.58%		4.42%		1988		5.86		6.63		0.39		3.10		16.83		1988		4.91		5.34		-1.14		2.52		12.01		1988

		1989		1.49%		1.47%		0.73%		0.88%		4.65%		1989		7.03		8.81		10.66		2.05		31.51		1989		5.54		7.34		9.93		1.17		25.99		1989

		1990		2.06%		0.93%		2.16%		0.83%		6.11%		1990		-3.02		6.29		-13.78		8.95		-3.17		1990		-5.08		5.36		-15.94		8.12		-9.11		1990

		1991		0.90%		0.74%		0.88%		0.51%		3.06%		1991		14.56		-0.21		5.38		8.36		30.55		1991		13.66		-0.95		4.50		7.85		26.88		1991

		1992		1.02%		0.65%		0.78%		0.42%		2.90%		1992		-2.55		1.97		3.10		5.11		7.68		1992		-3.57		1.32		2.32		4.69		4.66		1992

		1993		1.20%		0.56%		0.48%		0.48%		2.75%		1993		4.30		0.51		2.57		2.31		10.01		1993		3.10		-0.05		2.09		1.83		7.12		1993

		1994		0.96%		0.54%		0.95%		0.20%		2.67%		1994		-3.81		0.42		4.92		-0.03		1.32		1994		-4.77		-0.12		3.97		-0.23		-1.34		1994

		1995		1.14%		0.73%		0.46%		0.20%		2.54%		1995		9.74		9.51		7.96		5.96		37.47		1995		8.60		8.78		7.50		5.76		34.33		1995

		1996		1.43%		0.64%		0.70%		0.51%		3.32%		1996		5.44		4.51		3.06		8.37		23.07		1996		4.01		3.87		2.36		7.86		19.27		1996

		1997		0.88%		0.19%		0.56%		0.06%		1.70%		1997		2.61		17.43		7.52		2.86		33.25		1997		1.73		17.24		6.96		2.80		31.14		1997

		1998		0.56%		0.49%		0.37%		0.18%		1.61%		1998		13.96		3.31		-9.86		21.32		28.76		1998		13.40		2.82		-10.23		21.14		26.79		1998

		1999		0.67%		0.73%		1.02%		0.24%		2.68%		1999		4.95		6.96		-6.18		14.88		20.98		1999		4.28		6.23		-7.20		14.64		17.85		1999

		2000		1.72%		0.70%		0.75%		0.17%		3.39%		2000		2.44		-2.81		-0.96		-7.85		-9.12		2000		0.72		-3.51		-1.71		-8.02		-12.15		2000

		2001		1.26%		1.02%		0.22%		-0.90%		1.60%		2001		-11.85		5.86		-14.69		10.69		-11.88		2001		-13.11		4.84		-14.91		11.59		-13.51		2001

		2002		1.19%		0.62%		0.61%		-0.06%		2.38%		2002		0.28		-13.40		-17.29		8.43		-22.12		2002		-0.91		-14.02		-17.90		8.49		-24.12		2002

		2003		1.82%		-0.27%		0.82%		-0.49%		1.88%		2003		-3.15		15.40		2.64		12.18		28.69		2003		-4.97		15.67		1.82		12.67		26.10		2003

		2004		1.68%		1.23%		0.10%		0.21%		3.25%		2004		1.70		1.72		-1.87		9.23		10.89		2004		0.02		0.49		-1.97		9.02		7.42		2004

		2005		1.58%		0.62%		2.20%		-1.00%		3.42%		2005		-2.15		1.36		3.60		2.09		4.90		2005		-3.73		0.74		1.40		3.09		1.38		2005

		2006		1.52%		1.56%		0.01%		-0.54%		2.55%		2006		4.20		-1.43		5.67		6.70		15.81		2006		2.68		-2.99		5.66		7.24		12.88		2006

		2007		1.76%		1.46%		0.07%						2007		0.65		6.28		2.05						2007		-1.11		4.82		1.98						2007





Table 2c

		Table 2c

		Short-Term Rates

				Consumer Price Index												3 Month T-Bill												3 Month T-Bill

																												(Net of CPI)

				% Change												Total Return												% Change

				1st		2nd		3rd		4th						1st		2nd		3rd		4th						1st		2nd		3rd		4th

		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year

		1970		1.33%		1.57%		1.03%		1.53%		5.57%		1970		1.80		1.62		1.60		1.35		6.52		1970		0.47		0.05		0.57		-0.18		0.91		1970

		1971		0.50%		1.50%		0.49%		0.74%		3.27%		1971		1.01		0.94		1.25		1.11		4.39		1971		0.51		-0.56		0.76		0.37		1.08		1971

		1972		0.73%		0.72%		0.96%		0.95%		3.41%		1972		0.81		0.88		0.94		1.14		3.84		1972		0.08		0.16		-0.02		0.19		0.41		1972

		1973		1.88%		2.08%		2.26%		2.21%		8.71%		1973		1.32		1.55		2.03		1.86		6.93		1973		-0.56		-0.53		-0.23		-0.35		-1.67		1973

		1974		3.46%		2.51%		3.27%		2.57%		12.34%		1974		1.93		2.01		2.12		1.84		8.15		1974		-1.53		-0.50		-1.15		-0.73		-3.85		1974

		1975		1.54%		1.71%		1.87%		1.65%		6.94%		1975		1.37		1.36		1.56		1.36		5.76		1975		-0.17		-0.35		-0.31		-0.29		-1.11		1975

		1976		0.72%		1.61%		1.41%		1.04%		4.86%		1976		1.21		1.31		1.28		1.14		5.03		1976		0.49		-0.30		-0.13		0.10		0.16		1976

		1977		2.23%		2.02%		1.15%		1.14%		6.70%		1977		1.16		1.23		1.41		1.02		4.91		1977		-1.07		-0.79		0.26		-0.12		-1.72		1977

		1978		2.09%		2.84%		1.99%		1.80%		9.02%		1978		1.61		1.67		1.87		2.15		7.50		1978		-0.48		-1.17		-0.12		0.35		-1.43		1978

		1979		3.10%		3.58%		3.18%		2.82%		13.29%		1979		2.34		2.39		2.33		2.85		10.27		1979		-0.76		-1.19		-0.85		0.03		-2.75		1979

		1980		4.43%		3.25%		1.57%		2.74%		12.52%		1980		3.19		2.72		2.20		3.19		11.79		1980		-1.24		-0.53		0.63		0.45		-0.70		1980

		1981		2.55%		2.37%		2.87%		0.86%		8.92%		1981		3.56		3.50		3.63		3.10		14.53		1981		1.01		1.13		0.76		2.24		5.23		1981

		1982		0.53%		2.65%		0.93%		-0.31%		3.83%		1982		2.98		3.07		2.61		1.97		11.06		1982		2.45		0.42		1.68		2.28		7.00		1982

		1983		0.31%		1.63%		1.21%		0.60%		3.79%		1983		1.98		2.11		2.28		2.17		8.82		1983		1.67		0.48		1.07		1.57		4.88		1983

		1984		1.28%		1.07%		1.25%		0.29%		3.95%		1984		2.22		2.37		2.59		2.34		9.86		1984		0.94		1.30		1.34		2.05		5.74		1984

		1985		1.04%		1.13%		0.65%		0.92%		3.80%		1985		1.90		1.98		1.76		1.85		7.71		1985		0.86		0.85		1.11		0.93		3.80		1985

		1986		-0.46%		0.64%		0.64%		0.27%		1.10%		1986		1.70		1.56		1.43		1.30		6.11		1986		2.16		0.92		0.79		1.03		4.98		1986

		1987		1.45%		1.25%		1.32%		0.35%		4.43%		1987		1.33		1.31		1.39		1.25		5.37		1987		-0.12		0.06		0.07		0.90		0.91		1987

		1988		0.95%		1.29%		1.53%		0.58%		4.42%		1988		1.49		1.46		1.69		1.91		6.71		1988		0.54		0.17		0.16		1.33		2.21		1988

		1989		1.49%		1.47%		0.73%		0.88%		4.65%		1989		2.10		2.42		2.05		2.11		8.98		1989		0.61		0.95		1.32		1.23		4.17		1989

		1990		2.06%		0.93%		2.16%		0.83%		6.11%		1990		1.89		2.06		2.06		2.02		8.29		1990		-0.17		1.13		-0.10		1.19		2.06		1990

		1991		0.90%		0.74%		0.88%		0.51%		3.06%		1991		1.73		1.53		1.52		1.49		6.41		1991		0.83		0.79		0.64		0.98		3.28		1991

		1992		1.02%		0.65%		0.78%		0.42%		2.90%		1992		0.96		1.08		1.03		0.75		3.89		1992		-0.06		0.43		0.25		0.33		0.95		1992

		1993		1.20%		0.56%		0.48%		0.48%		2.75%		1993		0.80		0.76		0.82		0.81		3.24		1993		-0.40		0.20		0.34		0.33		0.47		1993

		1994		0.96%		0.54%		0.95%		0.20%		2.67%		1994		0.74		0.98		1.13		1.32		4.24		1994		-0.22		0.44		0.18		1.12		1.52		1994

		1995		1.14%		0.73%		0.46%		0.20%		2.54%		1995		1.49		1.56		1.45		1.50		6.13		1995		0.35		0.83		0.99		1.30		3.53		1995

		1996		1.43%		0.64%		0.70%		0.51%		3.32%		1996		1.26		1.33		1.38		1.30		5.36		1996		-0.17		0.69		0.68		0.79		2.00		1996

		1997		0.88%		0.19%		0.56%		0.06%		1.70%		1997		1.32		1.40		1.38		1.29		5.48		1997		0.44		1.21		0.82		1.23		3.75		1997

		1998		0.56%		0.49%		0.37%		0.18%		1.61%		1998		1.35		1.35		1.42		1.13		5.35		1998		0.79		0.86		1.05		0.95		3.70		1998

		1999		0.67%		0.73%		1.02%		0.24%		2.68%		1999		1.11		1.13		1.10		1.13		4.56		1999		0.44		0.40		0.08		0.89		1.82		1999

		2000		1.72%		0.70%		0.75%		0.17%		3.39%		2000		1.33		1.52		1.51		1.63		6.11		2000		-0.39		0.82		0.76		1.46		2.66		2000

		2001		1.26%		1.02%		0.22%		-0.90%		1.55%		2001		1.51		1.13		1.08		0.64		4.42		2001		0.25		0.11		0.86		1.53		2.77		2001

		2002		1.19%		0.62%		0.61%		-0.06%		2.38%		2002		0.42		0.47		0.45		0.43		1.78		2002		-0.77		-0.15		-0.16		0.49		-0.60		2002

		2003		1.82%		-0.27%		0.82%		-0.49%		1.88%		2003		0.30		0.33		0.25		0.26		1.14		2003		-1.52		0.60		-0.57		0.75		-0.76		2003

		2004		1.68%		1.23%		0.10%		0.21%		3.25%		2004		0.24		0.23		0.37		0.48		1.32		2004		-1.44		-1.00		0.27		0.27		-1.90		2004

		2005		1.58%		0.62%		2.20%		-1.00%		3.42%		2005		0.57		0.72		0.83		0.91		3.06		2005		-1.01		0.10		-1.37		1.91		-0.40		2005

		2006		1.52%		1.56%		0.01%		-0.54%		2.55%		2006		1.03		1.15		1.31		1.24		4.81		2006		-0.49		-0.41		1.30		1.78		2.19		2006

		2007		1.76%		1.46%		0.07%						2007		1.27		1.28		1.33						2007		-0.49		-0.18		1.26						2007





Table 2d

		Table 2d

		Total Returns and Risk Premiums

				Lehman Brothers Government												Lehman Brothers Corporate												Lehman Brothers Mortgage

				Total Return												Total Return												Total Return

				1st		2nd		3rd		4th						1st		2nd		3rd		4th						1st		2nd		3rd		4th

		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year

		1973		-1.12		1.16		1.70		1.32		3.08		1973		0.18		-0.52		3.25		-1.36		1.50		1973												1973

		1974		-0.78		-0.09		2.17		5.23		6.58		1974		-2.74		-6.72		-2.17		6.07		-5.85		1974												1974

		1975		2.14		1.31		-0.31		5.07		8.39		1975		5.46		4.48		-1.89		7.96		16.71		1975												1975

		1976		2.51		1.25		3.49		4.60		12.36		1976		5.41		0.98		5.31		6.47		19.35		1976												1976

		1977		-0.48		2.45		0.45		0.39		2.81		1977		-1.19		3.70		1.26		-0.59		3.15		1977												1977

		1978		0.59		0.01		2.19		-0.98		1.80		1978		0.35		-0.70		3.17		-2.40		0.33		1978												1978

		1979		2.89		3.81		-0.48		-0.86		5.38		1979		2.15		4.09		-1.93		-6.12		-2.11		1979												1979

		1980		-5.97		15.67		-4.89		1.68		5.18		1980		-12.16		22.39		-8.41		1.25		-0.30		1980												1980

		1981		1.19		0.58		-1.97		9.62		9.37		1981		-0.25		-1.13		-6.50		11.67		2.96		1981												1981

		1982		3.33		2.63		12.13		7.42		27.74		1982		4.05		3.03		17.68		10.36		39.23		1982												1982

		1983		2.25		1.45		1.81		1.70		7.41		1983		5.33		2.02		0.85		0.84		9.27		1983												1983

		1984		0.58		-1.17		7.47		7.17		14.49		1984		0.26		-3.29		11.07		8.30		16.62		1984		-0.07		-3.56		10.65		8.59		15.79		1984

		1985		2.12		7.79		1.99		7.27		20.43		1985		2.23		9.59		2.02		8.54		24.06		1985		2.68		9.55		2.89		8.18		25.21		1985

		1986		8.66		1.32		1.95		2.73		15.31		1986		8.13		1.30		2.21		4.07		16.52		1986		4.48		0.66		3.93		3.78		13.43		1986

		1987		1.18		-1.74		-2.69		5.64		2.19		1987		2.38		-2.33		-3.63		6.42		2.56		1987		2.21		-1.37		-2.08		5.65		4.29		1987

		1988		3.30		0.95		1.69		0.94		7.04		1988		4.44		1.11		2.36		1.05		9.23		1988		4.28		1.66		2.37		0.18		8.72		1988

		1989		1.06		8.04		0.83		3.76		14.23		1989		1.21		7.92		1.30		3.12		14.10		1989		1.23		7.77		1.65		3.99		15.32		1989

		1990		-1.23		3.50		0.83		5.50		8.73		1990		-0.87		3.90		-0.02		3.96		7.06		1990		0.14		3.79		1.49		4.99		10.73		1990

		1991		2.16		1.35		5.71		5.36		15.33		1991		4.27		1.99		5.87		5.27		18.52		1991		3.07		1.90		5.48		4.45		15.71		1991

		1992		-1.75		3.96		4.93		0.05		7.23		1992		-0.73		4.34		4.72		0.20		8.69		1992		-0.86		4.01		2.99		0.71		6.95		1992

		1993		4.52		2.89		3.24		-0.34		10.66		1993		5.05		3.34		3.48		-0.15		12.17		1993		2.96		1.86		0.96		0.90		6.84		1993

		1994		-3.01		-1.15		0.42		0.36		-3.37		1994		-3.52		-1.57		0.73		0.44		-3.92		1994		-2.32		-0.56		0.87		0.43		-1.61		1994

		1995		4.71		6.20		1.76		4.57		18.33		1995		5.92		7.44		2.36		4.94		22.24		1995		5.24		5.21		2.10		3.32		16.80		1995

		1996		-2.26		0.47		1.69		2.92		2.77		1996		-2.58		0.45		2.00		3.48		3.28		1996		-0.45		0.80		2.05		2.88		5.36		1996

		1997		-0.81		3.46		3.35		3.32		9.58		1997		-1.01		4.13		3.91		2.92		10.23		1997		0.12		3.79		2.93		2.37		9.49		1997

		1998		1.51		2.64		5.53		-0.09		9.85		1998		1.53		2.58		3.63		0.60		8.59		1998		1.63		1.72		2.65		0.80		6.97		1998

		1999		-1.43		-0.85		0.66		-0.63		-2.25		1999		-0.70		-1.57		0.29		0.04		-1.94		1999		0.98		-0.45		0.93		0.39		1.85		1999

		2000		3.35		1.56		2.75		5.00		13.23		2000		1.43		1.23		3.07		3.37		9.40		2000		1.37		2.26		3.23		3.88		11.17		2000

		2001		2.52		-0.24		5.47		-0.59		7.24		2001		4.28		1.07		3.83		0.89		10.40		2001		2.73		1.01		4.22		0.07		8.22		2001

		2002		-0.63		4.43		6.66		0.72		11.48		2002		-0.27		2.90		4.49		3.07		10.52		2002		0.99		3.48		2.66		1.36		8.74		2002

		2003		1.07		2.53		-0.80		-0.43		2.36		2003		2.40		4.80		-0.14		0.49		7.69		2003		0.92		0.67		0.51		0.93		3.06		2003

		2004		2.93		-2.97		3.10		0.49		3.47		2004		3.27		-3.42		4.20		1.27		5.25		2004		1.92		-1.13		2.61		1.26		4.70		2004

		2005		-0.41		3.35		-0.94		0.67		2.64		2005		-1.05		3.57		-1.00		0.49		1.95		2005		-0.12		2.28		-0.15		0.60		2.62		2005

		2006		-0.91		0.02		3.53		0.83		3.46		2006		-1.16		-0.39		4.50		1.34		4.26		2006		-0.07		0.01		3.62		1.60		5.21		2006

		2007		1.45		-0.33		3.61						2007		1.51		-0.74		2.07						2007		1.55		-0.63		2.73						2007





Table 2e

		Table 2e

		Total Return and Risk Premiums

				Lehman Brothers Government												Lehman Brothers Corporate												Lehman Brothers Mortgage

																(Net of LB Gov't)												(Net of LB Gov't)

				Total Return												Risk Premiums												Risk Premiums

				1st		2nd		3rd		4th						1st		2nd		3rd		4th						1st		2nd		3rd		4th

		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year

		1973		-1.12		1.16		1.70		1.32		3.08		1973		1.30		-1.68		1.55		-2.68		-1.57		1973												1973

		1974		-0.78		-0.09		2.17		5.23		6.58		1974		-1.96		-6.63		-4.34		0.84		-11.70		1974												1974

		1975		2.14		1.31		-0.31		5.07		8.39		1975		3.32		3.17		-1.58		2.89		7.94		1975												1975

		1976		2.51		1.25		3.49		4.60		12.36		1976		2.90		-0.27		1.82		1.87		6.44		1976												1976

		1977		-0.48		2.45		0.45		0.39		2.81		1977		-0.71		1.25		0.81		-0.98		0.35		1977												1977

		1978		0.59		0.01		2.19		-0.98		1.80		1978		-0.24		-0.71		0.98		-1.42		-1.40		1978												1978

		1979		2.89		3.81		-0.48		-0.86		5.38		1979		-0.74		0.28		-1.45		-5.26		-7.07		1979												1979

		1980		-5.97		15.67		-4.89		1.68		5.18		1980		-6.19		6.72		-3.52		-0.43		-3.83		1980												1980

		1981		1.19		0.58		-1.97		9.62		9.37		1981		-1.44		-1.71		-4.53		2.05		-5.62		1981												1981

		1982		3.33		2.63		12.13		7.42		27.74		1982		0.72		0.40		5.55		2.94		9.87		1982												1982

		1983		2.25		1.45		1.81		1.70		7.41		1983		3.08		0.57		-0.96		-0.86		1.79		1983												1983

		1984		0.58		-1.17		7.47		7.17		14.49		1984		-0.32		-2.12		3.60		1.13		2.22		1984		-0.65		-2.39		3.18		1.42		1.48		1984

		1985		2.12		7.79		1.99		7.27		20.43		1985		0.11		1.80		0.03		1.27		3.24		1985		0.56		1.76		0.90		0.91		4.19		1985

		1986		8.66		1.32		1.95		2.73		15.31		1986		-0.53		-0.02		0.26		1.34		1.04		1986		-4.18		-0.66		1.98		1.05		-1.91		1986

		1987		1.18		-1.74		-2.69		5.64		2.19		1987		1.20		-0.59		-0.94		0.78		0.43		1987		1.03		0.37		0.61		0.01		2.03		1987

		1988		3.30		0.95		1.69		0.94		7.04		1988		1.14		0.16		0.67		0.11		2.09		1988		0.98		0.71		0.68		-0.76		1.61		1988

		1989		1.06		8.04		0.83		3.76		14.23		1989		0.15		-0.12		0.47		-0.64		-0.14		1989		0.17		-0.27		0.82		0.23		0.95		1989

		1990		-1.23		3.50		0.83		5.50		8.73		1990		0.36		0.40		-0.85		-1.54		-1.63		1990		1.37		0.29		0.66		-0.51		1.81		1990

		1991		2.16		1.35		5.71		5.36		15.33		1991		2.11		0.64		0.16		-0.09		2.84		1991		0.91		0.55		-0.23		-0.91		0.31		1991

		1992		-1.75		3.96		4.93		0.05		7.23		1992		1.02		0.38		-0.21		0.15		1.34		1992		0.89		0.05		-1.94		0.66		-0.36		1992

		1993		4.52		2.89		3.24		-0.34		10.66		1993		0.53		0.45		0.24		0.19		1.42		1993		-1.56		-1.03		-2.28		1.24		-3.61		1993

		1994		-3.01		-1.15		0.42		0.36		-3.37		1994		-0.51		-0.42		0.31		0.08		-0.54		1994		0.69		0.59		0.45		0.07		1.81		1994

		1995		4.71		6.20		1.76		4.57		18.33		1995		1.21		1.24		0.60		0.37		3.46		1995		0.53		-0.99		0.34		-1.25		-1.38		1995

		1996		-2.26		0.47		1.69		2.92		2.77		1996		-0.32		-0.02		0.31		0.56		0.53		1996		1.81		0.33		0.36		-0.04		2.47		1996

		1997		-0.81		3.46		3.35		3.32		9.58		1997		-0.20		0.67		0.56		-0.40		0.63		1997		0.93		0.33		-0.42		-0.95		-0.12		1997

		1998		1.51		2.64		5.53		-0.09		9.85		1998		0.02		-0.06		-1.90		0.69		-1.26		1998		0.12		-0.92		-2.88		0.89		-2.80		1998

		1999		-1.43		-0.85		0.66		-0.63		-2.25		1999		0.73		-0.72		-0.37		0.67		0.30		1999		2.41		0.40		0.27		1.02		4.15		1999

		2000		3.35		1.56		2.75		5.00		13.23		2000		-1.92		-0.33		0.32		-1.63		-3.53		2000		-1.98		0.70		0.48		-1.12		-1.93		2000

		2001		2.52		-0.24		5.47		-0.59		7.24		2001		1.76		1.31		-1.64		1.48		2.90		2001		0.21		1.25		-1.25		0.66		0.85		2001

		2002		-0.63		4.43		6.66		0.72		11.48		2002		0.36		-1.53		-2.17		2.35		-1.05		2002		1.62		-0.95		-4.00		0.64		-2.75		2002

		2003		1.07		2.53		-0.80		-0.43		2.36		2003		1.33		2.27		0.66		0.92		5.28		2003		-0.15		-1.86		1.31		1.36		0.63		2003

		2004		2.93		-2.97		3.10		0.49		3.47		2004		0.34		-0.45		1.10		0.78		1.77		2004		-1.01		1.84		-0.49		0.77		1.09		2004

		2005		-0.41		3.35		-0.94		0.67		2.64		2005		-0.64		0.22		-0.06		-0.18		-0.69		2005		0.29		-1.07		0.79		-0.07		-0.03		2005

		2006		-0.91		0.02		3.53		0.83		3.46		2006		-0.25		-0.41		0.97		0.51		0.80		2006		0.84		-0.01		0.09		0.77		1.75		2006

		2007		1.45		-0.33		3.61						2007		0.06		-0.41		-1.54						2007		0.10		-0.30		-0.88						2007





Table 2f

		Table 2f

		Fixed Income Yield to Effective Maturity

				Lehman Brothers Government												Lehman Brothers Corporate												Lehman Brothers Mortgage

				Yield to Effective Maturity												Yield to Effective Maturity												Yield to Effective Maturity

				1st		2nd		3rd		4th		Annual				1st		2nd		3rd		4th		Annual				1st		2nd		3rd		4th		Annual

		Year		Qtr		Qtr		Qtr		Qtr		Ave		Year		Qtr		Qtr		Qtr		Qtr		Ave		Year		Qtr		Qtr		Qtr		Qtr		Ave		Year

		1987												1987												1987		8.25		9.14		10.41		9.83		9.41		1987

		1988						8.73		9.22				1988						9.88		10.16				1988		9.47		9.53		9.74		10.26		9.75		1988

		1989		9.63		8.23		8.51		8.07		8.61		1989		10.43		9.46		9.60		9.32		9.70		1989		10.50		9.56		9.72		9.35		9.78		1989

		1990		8.78		8.46		8.55		7.81		8.40		1990		9.87		9.59		9.82		9.52		9.70		1990		9.80		9.55		9.76		9.21		9.58		1990

		1991		7.71		7.78		6.93		6.02		7.11		1991		9.02		9.04		8.22		7.49		8.44		1991		9.04		9.11		8.40		7.49		8.51		1991

		1992		6.81		6.20		5.77		5.93		6.18		1992		8.13		7.58		6.87		7.32		7.48		1992		8.34		7.70		7.24		7.54		7.71		1992

		1993		5.29		5.15		4.88		5.22		5.14		1993		6.68		6.39		6.09		6.38		6.39		1993		6.92		6.63		6.55		6.69		6.70		1993

		1994		6.15		6.87		7.19		7.84		7.01		1994		7.32		7.96		8.18		8.67		8.03		1994		7.60		8.13		8.36		8.66		8.19		1994

		1995		7.11		6.17		6.16		5.54		6.25		1995		7.94		6.96		6.91		6.34		7.04		1995		8.03		7.28		7.21		6.69		7.30		1995

		1996		6.23		6.51		6.51		6.25		6.38		1996		7.03		7.28		7.24		6.98		7.13		1996		7.35		7.54		7.54		7.30		7.43		1996

		1997		6.77		6.41		6.09		5.83		6.28		1997		7.48		7.11		6.77		6.55		6.98		1997		7.68		7.26		6.96		6.70		7.15		1997

		1998		5.80		5.64		4.70		4.97		5.28		1998		6.55		6.41		5.93		6.15		6.26		1998		6.68		6.56		6.03		6.33		6.40		1998

		1999		5.45		5.91		6.08		6.78		6.06		1999		6.52		6.29		7.35		7.92		7.02		1999		6.55		7.04		7.22		7.51		7.08		1999

		2000		6.50		6.50		6.21		5.51		6.18		2000		7.84		7.94		7.63		7.26		7.67		2000		7.65		7.58		7.31		6.85		7.35		2000

		2001		5.17		5.20		4.14		4.38		4.72		2001		6.85		6.70		6.09		6.23		6.47		2001		6.69		6.70		5.93		6.32		6.41		2001

		2002		4.86		4.10		3.00		2.94		3.73		2002		6.64		6.05		5.30		4.85		5.71		2002		6.37		5.82		4.86		4.61		5.42		2002

		2003		2.88		2.63		2.93		3.25		2.92		2003		4.58		3.98		4.18		4.34		4.27		2003		4.55		4.21		4.85		4.92		4.63		2003

		2004		2.89		3.81		3.50		3.75		3.49		2004		3.98		4.92		4.47		4.58		4.49		2004		4.63		5.29		4.95		4.91		4.95		2004

		2005		4.24		3.90		4.38		4.55		4.27		2005		5.14		4.73		5.13		5.28		5.07		2005		5.24		4.92		5.32		5.50		5.25		2005

		2006		4.99		5.29		4.81		4.89		5.00		2006		5.73		6.08		5.57		5.59		5.74		2006		5.81		6.11		5.68		5.63		5.81		2006

		2007		4.79		5.12		4.47						2007		5.54		5.92		5.76						2007		5.60		6.02		5.78						2007





Table 2g

		Table 2g

		Fixed Income Effective Duration

				Lehman Brothers Government												Lehman Brothers Corporate												Lehman Brothers Mortgage

				Effective Duration												Effective Duration												Effective Duration

				1st		2nd		3rd		4th		Annual				1st		2nd		3rd		4th		Annual				1st		2nd		3rd		4th		Annual

		Year		Qtr		Qtr		Qtr		Qtr		Ave		Year		Qtr		Qtr		Qtr		Qtr		Ave		Year		Qtr		Qtr		Qtr		Qtr		Ave		Year

		1987								4.50				1987								6.45				1987								5.38				1987

		1988		4.58		4.56		4.59		4.67		4.60		1988		6.48		6.44		6.43		6.42		6.44		1988		5.76		5.03		4.87		5.11		5.19		1988

		1989		4.56		4.80		4.79		4.93		4.77		1989		4.98		4.63		4.70		4.91		4.81		1989		5.06		4.59		4.49		4.30		4.61		1989

		1990		4.80		4.89		4.78		4.92		4.85		1990		5.08		5.04		5.13		5.07		5.08		1990		4.76		4.57		4.72		4.23		4.57		1990

		1991		4.98		4.94		5.05		4.99		4.99		1991		5.01		5.10		4.86		4.76		4.93		1991		4.23		4.45		3.94		2.41		3.76		1991

		1992		4.83		4.86		5.02		4.97		4.92		1992		4.99		5.07		5.16		5.11		5.08		1992		3.98		3.40		2.78		3.44		3.40		1992

		1993		5.07		5.19		5.31		5.16		5.18		1993		5.31		5.51		5.70		5.88		5.60		1993		2.56		2.32		2.33		3.47		2.67		1993

		1994		4.92		4.75		4.64		4.60		4.73		1994		5.81		5.73		5.67		5.57		5.70		1994		4.35		4.74		4.35		4.40		4.46		1994

		1995		4.87		4.84		4.90		5.07		4.92		1995		6.16		5.70		5.75		5.90		5.88		1995		4.46		3.47		3.32		2.57		3.46		1995

		1996		4.87		4.79		4.76		4.83		4.81		1996		5.85		5.78		5.76		5.90		5.82		1996		3.86		4.20		4.02		3.66		3.94		1996

		1997		4.71		4.78		4.93		5.06		4.87		1997		5.85		5.88		5.92		6.00		5.91		1997		3.99		3.60		3.02		2.40		3.25		1997

		1998		5.14		5.21		5.41		5.38		5.29		1998		6.01		6.04		6.08		6.03		6.04		1998		2.46		2.27		1.37		1.95		2.01		1998

		1999		5.30		5.26		5.24		5.11		5.23		1999		5.99		5.47		5.82		5.60		5.72		1999		2.94		3.81		4.15		4.41		3.83		1999

		2000		5.35		5.32		5.38		5.54		5.40		2000		5.61		5.49		5.46		5.46		5.51		2000		4.03		4.11		3.84		3.00		3.75		2000

		2001		5.54		5.46		5.57		5.32		5.47		2001		5.53		5.49		5.51		5.50		5.51		2001		3.17		3.56		2.62		3.10		3.11		2001

		2002		5.23		5.19		5.37		5.21		5.25		2002		5.51		5.53		5.62		5.66		5.58		2002		3.51		2.60		0.91		0.94		1.99		2002

		2003		5.17		5.31		5.30		5.20		5.25		2003		5.71		5.90		5.86		5.78		5.81		2003		1.11		1.02		2.49		2.98		1.90		2003

		2004		5.18		5.62		4.93		4.87		5.15		2004		5.88		5.62		5.77		5.74		5.75		2004		2.37		4.13		3.12		2.86		3.12		2004

		2005		4.78		4.84		4.72		4.71		4.76		2005		5.75		5.90		5.80		5.84		5.82		2005		3.42		2.23		3.25		3.64		3.14		2005

		2006		4.62		4.52		4.59		4.50		4.56		2006		5.79		5.73		5.91		5.96		5.85		2006		4.09		4.56		3.81		3.46		3.98		2006

		2007		4.49		4.48		4.56						2007		6.08		6.03		6.14						2007		3.81		4.38		3.96						2007





Long Term U.S. Gov't Bond

		Table 3a

		Long-Term U.S. Government Bond Yield

				Average Yields (Cumul Yield Index - Dec 1924 = 100)																								Cumul

																												Yield

																														Annucal

		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Index		Ave		Year

		1925		3.96		3.95		3.96		3.93		3.87		3.79		3.79		3.85		3.85		3.82		3.79		3.80		103.86		3.86		1925

		1926		3.77		3.71		3.71		3.70		3.67		3.67		3.68		3.70		3.70		3.68		3.62		3.56		107.68		3.68		1926

		1927		3.51		3.48		3.37		3.35		3.31		3.34		3.36		3.32		3.30		3.29		3.23		3.17		111.28		3.34		1927

		1928		3.18		3.19		3.17		3.20		3.24		3.29		3.42		3.48		3.46		3.47		3.38		3.45		114.98		3.33		1928

		1929		3.52		3.62		3.74		3.64		3.64		3.69		3.64		3.71		3.70		3.61		3.35		3.36		119.12		3.60		1929

		1930		3.43		3.41		3.29		3.37		3.31		3.25		3.25		3.26		3.24		3.21		3.19		3.22		123.03		3.29		1930

		1931		3.20		3.30		3.27		3.26		3.16		3.13		3.15		3.18		3.25		3.63		3.63		3.93		127.14		3.34		1931

		1932		4.26		4.11		3.92		3.68		3.76		3.76		3.58		3.45		3.42		3.43		3.45		3.35		131.82		3.68		1932

		1933		3.22		3.31		3.42		3.42		3.30		3.21		3.20		3.21		3.19		3.22		3.46		3.53		136.18		3.31		1933

		1934		3.50		3.32		3.20		3.11		3.02		2.98		2.92		3.03		3.20		3.10		3.07		3.01		140.43		3.12		1934

		1935		2.88		2.79		2.77		2.74		2.72		2.72		2.69		2.76		2.85		2.85		2.83		2.84		144.35		2.79		1935

		1936		2.81		2.78		2.73		2.70		2.68		2.69		2.68		2.64		2.65		2.68		2.60		2.59		148.22		2.69		1936

		1937		2.57		2.54		2.66		2.83		2.80		2.81		2.78		2.78		2.82		2.82		2.78		2.73		152.29		2.74		1937

		1938		2.69		2.68		2.67		2.66		2.56		2.58		2.58		2.57		2.63		2.55		2.56		2.56		156.26		2.61		1938

		1939		2.54		2.51		2.43		2.38		2.27		2.22		2.23		2.27		2.67		2.60		2.46		2.35		160.03		2.41		1939

		1940		2.30		2.32		2.26		2.26		2.39		2.40		2.30		2.31		2.25		2.21		2.09		2.01		163.64		2.26		1940

		1941		2.12		2.22		2.12		2.07		2.04		2.01		1.98		2.01		2.02		1.98		2.34		2.47		167.10		2.12		1941

		1942		2.48		2.48		2.46		2.44		2.45		2.43		2.46		2.47		2.46		2.45		2.47		2.49		171.22		2.46		1942

		1943		2.46		2.46		2.48		2.48		2.46		2.45		2.45		2.46		2.48		2.48		2.48		2.49		175.45		2.47		1943

		1944		2.49		2.49		2.48		2.48		2.49		2.49		2.49		2.48		2.47		2.48		2.48		2.48		179.80		2.48		1944

		1945		2.44		2.38		2.40		2.39		2.39		2.35		2.34		2.36		2.37		2.35		2.33		2.33		184.06		2.37		1945

		1946		2.21		2.12		2.09		2.08		2.19		2.16		2.18		2.23		2.28		2.26		2.25		2.25		188.10		2.19		1946

		1947		2.21		2.21		2.19		2.19		2.19		2.22		2.25		2.24		2.24		2.27		2.36		2.39		192.32		2.25		1947

		1948		2.45		2.45		2.44		2.44		2.42		2.41		2.41		2.45		2.45		2.45		2.44		2.44		197.01		2.44		1948

		1949		2.42		2.39		2.38		2.38		2.38		2.38		2.27		2.24		2.22		2.22		2.20		2.19		201.55		2.31		1949

		1950		2.20		2.24		2.27		2.30		2.31		2.33		2.34		2.33		2.36		2.38		2.38		2.39		206.23		2.32		1950

		1951		2.39		2.40		2.47		2.56		2.63		2.65		2.63		2.57		2.56		2.61		2.66		2.70		211.53		2.57		1951

		1952		2.74		2.71		2.70		2.64		2.57		2.61		2.61		2.70		2.71		2.74		2.71		2.75		217.20		2.68		1952

		1953		2.80		2.83		2.89		2.97		3.12		3.13		3.04		3.05		3.01		2.87		2.86		2.79		223.60		2.95		1953

		1954		2.69		2.62		2.53		2.48		2.54		2.55		2.47		2.48		2.52		2.54		2.57		2.59		229.30		2.55		1954

		1955		2.68		2.77		2.78		2.82		2.81		2.82		2.91		2.95		2.92		2.87		2.89		2.91		235.82		2.84		1955

		1956		2.88		2.85		2.93		3.07		2.97		2.93		3.00		3.17		3.21		3.20		3.30		3.40		243.07		3.08		1956

		1957		3.34		3.22		3.26		3.32		3.40		3.58		3.60		3.63		3.60		3.73		3.57		3.30		251.49		3.46		1957

		1958		3.24		3.26		3.25		3.12		3.14		3.19		3.36		3.60		3.75		3.76		3.70		3.80		260.12		3.43		1958

		1959		3.90		3.92		3.92		4.01		4.08		4.09		4.11		4.10		4.26		4.11		4.12		4.27		270.71		4.07		1959

		1960		4.37		4.22		4.08		4.17		4.16		3.99		3.86		3.79		3.82		3.91		3.93		3.88		281.58		4.02		1960

		1961		3.89		3.81		3.78		3.80		3.73		3.88		3.90		4.00		4.02		3.98		3.98		4.06		292.57		3.90		1961

		1962		4.08		4.09		4.01		3.89		3.88		3.90		4.02		3.97		3.94		3.89		3.87		3.87		304.13		3.95		1962

		1963		3.88		3.92		3.93		3.97		3.97		4.00		4.01		3.99		4.04		4.07		4.10		4.14		316.30		4.00		1963

		1964		4.15		4.14		4.18		4.20		4.16		4.13		4.13		4.14		4.16		4.16		4.12		4.14		329.43		4.15		1964

		1965		4.14		4.16		4.15		4.15		4.14		4.14		4.15		4.19		4.25		4.27		4.34		4.43		343.30		4.21		1965

		1966		4.43		4.61		4.63		4.55		4.57		4.63		4.74		4.80		4.79		4.70		4.74		4.65		359.27		4.65		1966

		1967		4.40		4.47		4.45		4.51		4.76		4.86		4.86		4.95		4.99		5.18		5.44		5.36		376.71		4.85		1967

		1968		5.18		5.16		5.39		5.28		5.40		5.23		5.09		5.04		5.09		5.24		5.36		5.65		396.52		5.26		1968

		1969		5.74		5.86		6.05		5.84		5.85		6.06		6.07		6.02		6.32		6.27		6.51		6.81		420.77		6.12		1969

		1970		6.86		6.44		6.39		6.53		6.94		6.99		6.57		6.75		6.63		6.59		6.24		5.97		448.44		6.58		1970

		1971		5.91		5.84		5.71		5.75		5.96		5.94		5.91		5.78		5.56		5.46		5.44		5.62		474.18		5.74		1971

		1972		5.62		5.67		5.66		5.74		5.64		5.59		5.57		5.54		5.70		5.69		5.50		5.63		500.87		5.63		1972

		1973		5.94		6.14		6.20		6.11		6.22		6.32		6.53		6.81		6.42		6.26		6.31		6.35		532.43		6.30		1973

		1974		6.56		6.54		6.81		7.04		7.07		7.03		7.18		7.33		7.30		7.22		6.93		6.78		569.61		6.98		1974

		1975		6.68		6.61		6.73		7.03		6.99		6.86		6.89		7.06		7.29		7.29		7.21		7.17		609.39		6.98		1975

		1976		6.94		6.92		6.87		6.73		6.99		6.92		6.85		6.79		6.70		6.65		6.62		6.39		650.71		6.78		1976

		1977		6.68		7.15		7.20		7.13		7.17		6.99		6.97		7.00		6.94		7.08		7.14		7.23		696.63		7.06		1977

		1978		7.50		7.60		7.63		7.74		7.87		7.94		8.09		7.87		7.82		8.07		8.16		8.35		751.57		7.89		1978

		1979		8.43		8.43		8.45		8.44		8.55		8.32		8.35		8.42		8.68		9.44		9.80		9.59		817.27		8.74		1979

		1980		10.03		11.55		11.87		10.83		9.82		9.40		9.83		10.53		10.94		11.20		11.83		11.89		905.62		10.81		1980

		1981		11.65		12.23		12.15		12.62		12.96		12.39		13.05		13.78		14.14		14.13		12.68		12.88		1022.33		12.89		1981

		1982		13.73		13.63		12.98		12.84		12.67		13.32		12.97		12.15		11.48		10.51		10.18		10.33		1147.39		12.23		1982

		1983		10.37		10.60		10.34		10.19		10.21		10.64		11.10		11.42		11.26		11.21		11.32		11.44		1271.79		10.84		1983

		1984		11.29		11.44		11.90		12.17		12.89		13.04		12.82		12.23		11.97		11.66		11.25		11.21		1424.26		11.99		1984

		1985		11.15		11.35		11.78		11.42		10.96		10.36		10.51		10.59		10.67		10.56		10.08		9.59		1577.40		10.75		1985

		1986		9.51		9.07		8.13		7.59		8.02		8.23		7.86		7.72		8.08		8.04		7.81		7.67		1705.86		8.14		1986

		1987		7.60		7.69		7.62		8.31		8.79		8.63		8.70		8.97		9.58		9.61		8.99		9.12		1853.15		8.63		1987

		1988		8.82		8.41		8.61		8.91		9.24		9.04		9.20		9.33		9.06		8.89		9.07		9.13		2019.48		8.98		1988

		1989		9.07		9.16		9.33		9.18		8.95		8.40		8.19		8.26		8.31		8.15		8.03		8.02		2192.91		8.59		1989

		1990		8.39		8.66		8.74		8.92		8.90		8.62		8.64		8.97		9.11		8.93		8.60		8.31		2384.40		8.73		1990

		1991		8.33		8.12		8.38		8.29		8.33		8.54		8.50		8.17		7.96		7.88		7.83		7.58		2578.95		8.16		1991

		1992		7.48		7.78		7.93		7.88		7.80		7.72		7.40		7.19		7.08		7.26		7.43		7.30		2772.91		7.52		1992

		1993		7.17		6.89		6.65		6.64		6.68		6.55		6.34		6.18		5.94		5.90		6.25		6.27		2951.90		6.46		1993

		1994		6.24		6.44		6.90		7.32		7.47		7.43		7.61		7.55		7.81		8.02		8.16		7.97		3170.64		7.41		1994

		1995		7.93		7.69		7.52		7.41		6.99		6.59		6.71		6.90		6.63		6.43		6.31		6.11		3390.52		6.94		1995

		1996		6.07		6.28		6.72		6.94		7.08		7.20		7.13		6.94		7.13		6.87		6.55		6.63		3620.91		6.80		1996

		1997		6.89		6.76		7.03		7.18		7.00		6.82		6.55		6.64		6.54		6.37		6.18		6.06		3862.36		6.67		1997

		1998		5.87		5.94		6.00		5.98		5.99		5.78		5.76		5.64		5.34		5.24		5.43		5.29		4082.06		5.69		1998

		1999		5.39		5.60		5.81		5.77		6.04		6.31		6.22		6.37		6.43		6.60		6.42		6.63		4332.40		6.13		1999

		2000		6.81		6.49		6.33		6.14		6.49		6.23																		2000





Table 3a

		Table 3a

		Long-Term U.S. Government Bond Yields

				Average Yields (CYI - Dec 1924 = 100)								Cumul

												Yield

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Index		Annual Ave		Year

		1925		3.96		3.86		3.83		3.80		103.86		3.86		1925

		1926		3.73		3.68		3.69		3.62		107.68		3.68		1926

		1927		3.45		3.33		3.33		3.23		111.28		3.34		1927

		1928		3.18		3.24		3.45		3.43		114.98		3.33		1928

		1929		3.63		3.66		3.68		3.44		119.12		3.60		1929

		1930		3.38		3.31		3.25		3.21		123.03		3.29		1930

		1931		3.26		3.18		3.19		3.73		127.14		3.34		1931

		1932		4.10		3.73		3.48		3.41		131.82		3.68		1932

		1933		3.32		3.31		3.20		3.40		136.18		3.31		1933

		1934		3.34		3.04		3.05		3.06		140.43		3.12		1934

		1935		2.81		2.73		2.77		2.84		144.35		2.79		1935

		1936		2.77		2.69		2.66		2.62		148.22		2.69		1936

		1937		2.59		2.81		2.79		2.78		152.29		2.74		1937

		1938		2.68		2.60		2.59		2.56		156.26		2.61		1938

		1939		2.49		2.29		2.39		2.47		160.03		2.41		1939

		1940		2.29		2.35		2.29		2.10		163.64		2.26		1940

		1941		2.15		2.04		2.00		2.26		167.10		2.12		1941

		1942		2.47		2.44		2.46		2.47		171.22		2.46		1942

		1943		2.47		2.46		2.46		2.48		175.45		2.47		1943

		1944		2.49		2.49		2.48		2.48		179.80		2.48		1944

		1945		2.41		2.38		2.36		2.34		184.06		2.37		1945

		1946		2.14		2.14		2.23		2.25		188.10		2.19		1946

		1947		2.20		2.20		2.24		2.34		192.32		2.25		1947

		1948		2.45		2.42		2.44		2.44		197.01		2.44		1948

		1949		2.40		2.38		2.24		2.20		201.55		2.31		1949

		1950		2.24		2.31		2.34		2.38		206.23		2.32		1950

		1951		2.42		2.61		2.59		2.66		211.53		2.57		1951

		1952		2.72		2.61		2.67		2.73		217.20		2.68		1952

		1953		2.84		3.07		3.03		2.84		223.60		2.95		1953

		1954		2.61		2.52		2.49		2.57		229.30		2.55		1954

		1955		2.74		2.82		2.93		2.89		235.82		2.84		1955

		1956		2.89		2.99		3.13		3.30		243.07		3.08		1956

		1957		3.27		3.43		3.61		3.53		251.49		3.46		1957

		1958		3.25		3.15		3.57		3.75		260.12		3.43		1958

		1959		3.91		4.06		4.16		4.17		270.71		4.07		1959

		1960		4.22		4.11		3.82		3.91		281.58		4.02		1960

		1961		3.83		3.80		3.97		4.01		292.57		3.90		1961

		1962		4.06		3.89		3.98		3.88		304.13		3.95		1962

		1963		3.91		3.98		4.01		4.10		316.30		4.00		1963

		1964		4.16		4.16		4.14		4.14		329.43		4.15		1964

		1965		4.15		4.14		4.20		4.35		343.30		4.21		1965

		1966		4.56		4.58		4.78		4.70		359.27		4.65		1966

		1967		4.44		4.71		4.93		5.33		376.71		4.85		1967

		1968		5.24		5.30		5.07		5.42		396.52		5.26		1968

		1969		5.88		5.92		6.14		6.53		420.77		6.12		1969

		1970		6.56		6.82		6.65		6.27		448.44		6.58		1970

		1971		5.82		5.88		5.75		5.51		474.18		5.74		1971

		1972		5.65		5.66		5.60		5.61		500.87		5.63		1972

		1973		6.09		6.22		6.59		6.31		532.43		6.30		1973

		1974		6.64		7.05		7.27		6.98		569.61		6.98		1974

		1975		6.67		6.96		7.08		7.22		609.39		6.98		1975

		Table 3a

		Long-Term U.S. Government Bond Yields

				Average Yields (CYI - Dec 1924 = 100)								Cumul

												Yield

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Index		Annual Ave		Year

		1976		6.91		6.88		6.78		6.55		650.71		6.78		1976

		1977		7.01		7.10		6.97		7.15		696.63		7.06		1977

		1978		7.58		7.85		7.93		8.19		751.57		7.89		1978

		1979		8.44		8.44		8.48		9.61		817.27		8.74		1979

		1980		11.15		10.02		10.43		11.64		905.62		10.81		1980

		1981		12.01		12.66		13.66		13.23		1022.33		12.89		1981

		1982		13.45		12.94		12.20		10.34		1147.39		12.23		1982

		1983		10.44		10.35		11.26		11.32		1271.79		10.84		1983

		1984		11.54		12.70		12.34		11.37		1424.26		11.99		1984

		1985		11.43		10.91		10.59		10.08		1577.40		10.75		1985

		1986		8.90		7.95		7.89		7.84		1705.86		8.14		1986

		1987		7.64		8.58		9.08		9.24		1853.15		8.63		1987

		1988		8.61		9.06		9.20		9.03		2019.48		8.98		1988

		1989		9.19		8.84		8.25		8.07		2192.91		8.59		1989

		1990		8.60		8.81		8.91		8.61		2384.40		8.73		1990

		1991		8.28		8.39		8.21		7.76		2578.95		8.16		1991

		1992		7.73		7.80		7.22		7.33		2772.91		7.52		1992

		1993		6.90		6.62		6.15		6.14		2951.90		6.46		1993

		1994		6.53		7.41		7.66		8.05		3170.64		7.41		1994

		1995		7.71		7.00		6.75		6.28		3390.52		6.94		1995

		1996		6.36		7.07		7.07		6.68		3620.91		6.80		1996

		1997		6.89		7.00		6.58		6.20		3862.36		6.67		1997

		1998		5.94		5.92		5.58		5.32		4082.06		5.69		1998

		1999		5.60		6.04		6.34		6.55		4332.40		6.13		1999

		2000		6.54		6.29										2000





Table 3b

		

		Comparision of Long-Term U.S. Government Bond Yields

				to Consumer Price Index

														% Change

		Year		LTGB Annual Ave		Cumul Yield Index		CPI Annual		CPI		Yield/ CPI		Annual		Year

		1925		3.86		103.86		3.47%		103.47		1.00		0.40		1925

		1926		3.68		107.68		-1.12%		102.31		1.05		4.80		1926

		1927		3.34		111.28		-2.26%		100.00		1.11		5.60		1927

		1928		3.33		114.98		-1.16%		98.84		1.16		4.48		1928

		1929		3.60		119.12		0.58%		99.42		1.20		3.02		1929

		1930		3.29		123.03		-6.40%		93.06		1.32		9.68		1930

		1931		3.34		127.14		-9.32%		84.39		1.51		12.66		1931

		1932		3.68		131.82		-10.27%		75.72		1.74		13.95		1932

		1933		3.31		136.18		0.76%		76.30		1.78		2.54		1933

		1934		3.12		140.43		1.52%		77.46		1.81		1.61		1934

		1935		2.79		144.35		2.99%		79.77		1.81		-0.20		1935

		1936		2.69		148.22		1.45%		80.92		1.83		1.24		1936

		1937		2.74		152.29		2.86%		83.24		1.83		-0.11		1937

		1938		2.61		156.26		-2.78%		80.92		1.93		5.39		1938

		1939		2.41		160.03		0.00%		80.92		1.98		2.41		1939

		1940		2.26		163.64		0.71%		81.50		2.01		1.54		1940

		1941		2.12		167.10		9.93%		89.60		1.87		-7.81		1941

		1942		2.46		171.22		9.03%		97.69		1.75		-6.57		1942

		1943		2.47		175.45		2.96%		100.58		1.74		-0.49		1943

		1944		2.48		179.80		2.30%		102.89		1.75		0.18		1944

		1945		2.37		184.06		2.25%		105.20		1.75		0.12		1945

		1946		2.19		188.10		18.13%		124.28		1.51		-15.94		1946

		1947		2.25		192.32		8.84%		135.26		1.42		-6.59		1947

		1948		2.44		197.01		2.99%		139.31		1.41		-0.55		1948

		1949		2.31		201.55		-2.07%		136.42		1.48		4.38		1949

		1950		2.32		206.23		5.93%		144.51		1.43		-3.61		1950

		1951		2.57		211.53		6.00%		153.18		1.38		-3.43		1951

		1952		2.68		217.20		0.75%		154.34		1.41		1.93		1952

		1953		2.95		223.60		0.75%		155.49		1.44		2.20		1953

		1954		2.55		229.30		-0.74%		154.34		1.49		3.29		1954

		1955		2.84		235.82		0.37%		154.91		1.52		2.47		1955

		1956		3.08		243.07		2.99%		159.54		1.52		0.09		1956

		1957		3.46		251.49		2.90%		164.16		1.53		0.56		1957

		1958		3.43		260.12		1.76%		167.05		1.56		1.67		1958

		1959		4.07		270.71		1.73%		169.94		1.59		2.34		1959

		1960		4.02		281.58		1.36%		172.25		1.63		2.65		1960

		1961		3.90		292.57		0.67%		173.41		1.69		3.23		1961

		1962		3.95		304.13		1.33%		175.72		1.73		2.62		1962

		1963		4.00		316.30		1.64%		178.61		1.77		2.36		1963

		1964		4.15		329.43		0.97%		180.35		1.83		3.18		1964

		1965		4.21		343.30		1.92%		183.82		1.87		2.29		1965

		1966		4.65		359.27		3.46%		190.17		1.89		1.19		1966

		1967		4.85		376.71		3.04%		195.95		1.92		1.81		1967

		1968		5.26		396.52		4.72%		205.20		1.93		0.54		1968

		1969		6.12		420.77		6.20%		217.92		1.93		-0.08		1969

		1970		6.58		448.44		5.57%		230.06		1.95		1.00		1970

		1971		5.74		474.18		3.27%		237.57		2.00		2.47		1971

		1972		5.63		500.87		3.41%		245.66		2.04		2.22		1972

		1973		6.30		532.43		8.71%		267.05		1.99		-2.41		1973

		1974		6.98		569.61		12.34%		300.00		1.90		-5.36		1974

		1975		6.98		609.39		6.94%		320.81		1.90		0.05		1975

		Table 3b

		Long-Term U.S. Government Bond Yields

				Comparison to Consumer Price Index

														% Change

		Year		LTGB Annual Ave		Cumul Yield Index		CPI Annual		CPI		Yield/ CPI		Annual		Year

		1976		6.78		650.71		4.86%		336.42		1.93		1.92		1976

		1977		7.06		696.63		6.70%		358.96		1.94		0.36		1977

		1978		7.89		751.57		9.02%		391.33		1.92		-1.13		1978

		1979		8.74		817.27		13.29%		443.35		1.84		-4.55		1979

		1980		10.81		905.62		12.52%		498.84		1.82		-1.71		1980

		1981		12.89		1022.33		8.92%		543.35		1.88		3.97		1981

		1982		12.23		1147.39		3.83%		564.16		2.03		8.40		1982

		1983		10.84		1271.79		3.79%		585.55		2.17		7.05		1983

		1984		11.99		1424.26		3.95%		608.67		2.34		8.04		1984

		1985		10.75		1577.40		3.80%		631.79		2.50		6.95		1985

		1986		8.14		1705.86		1.10%		638.73		2.67		7.05		1986

		1987		8.63		1853.15		4.43%		667.05		2.78		4.20		1987

		1988		8.98		2019.48		4.42%		696.53		2.90		4.56		1988

		1989		8.59		2192.91		4.65%		728.90		3.01		3.94		1989

		1990		8.73		2384.40		6.11%		773.41		3.08		2.63		1990

		1991		8.16		2578.95		3.06%		797.11		3.24		5.09		1991

		1992		7.52		2772.91		2.90%		820.23		3.38		4.62		1992

		1993		6.46		2951.90		2.75%		842.77		3.50		3.71		1993

		1994		7.41		3170.64		2.67%		865.32		3.66		4.74		1994

		1995		6.94		3390.52		2.54%		887.28		3.82		4.40		1995

		1996		6.80		3620.91		3.32%		916.76		3.95		3.47		1996

		1997		6.67		3862.36		1.70%		932.37		4.14		4.97		1997

		1998		5.69		4082.06		1.61%		947.40		4.31		4.08		1998

		1999		6.13		4332.40		2.68%		972.83		4.45		3.45		1999





30-Year U.S. T-Bill

		Table 3c

		30-Year U.S. Tresury Bond

		Constant Maturity Rate

				Average Yields (Cumul Yield Index - Dec 1977 = 100)																								Cumul

																												Yield

																														Annual

		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Index		Ave		Year

		1977				7.75		7.80		7.73		7.80		7.64		7.64		7.68		7.64		7.77		7.85		7.94						1977

		1978		8.18		8.25		8.23		8.34		8.43		8.50		8.65		8.47		8.47		8.67		8.75		8.88		108.49		8.49		1978

		1979		8.94		9.00		9.03		9.08		9.19		8.92		8.93		8.98		9.17		9.85		10.30		10.12		118.57		9.29		1979

		1980		10.60		12.13		12.34		11.40		10.36		9.81		10.24		11.00		11.34		11.59		12.37		12.40		131.97		11.30		1980

		1981		12.14		12.80		12.69		13.20		13.60		12.96		13.59		14.17		14.67		14.68		13.35		13.45		149.71		13.44		1981

		1982		14.22		14.22		13.53		13.37		13.24		13.92		13.55		12.77		12.07		11.17		10.54		10.54		168.81		12.76		1982

		1983		10.63		10.88		10.63		10.48		10.53		10.93		11.40		11.82		11.63		11.58		11.75		11.88		187.68		11.18		1983

		1984		11.75		11.95		12.38		12.65		13.43		13.44		13.21		12.54		12.29		11.98		11.56		11.52		210.94		12.39		1984

		1985		11.45		11.47		11.81		11.47		11.05		10.45		10.50		10.56		10.61		10.50		10.09		9.54		233.70		10.79		1985

		1986		9.40		8.93		7.96		7.39		7.52		7.57		7.27		7.33		7.62		7.70		7.52		7.37		251.93		7.80		1986

		1987		7.39		7.54		7.55		8.25		8.78		8.57		8.64		8.97		9.59		9.61		8.95		9.12		273.54		8.58		1987

		1988		8.83		8.43		8.63		8.95		9.23		9.00		9.14		9.32		9.06		8.89		9.02		9.01		298.05		8.96		1988

		1989		8.93		9.01		9.17		9.03		8.83		8.27		8.08		8.12		8.15		8.00		7.90		7.90		323.23		8.45		1989

		1990		8.26		8.50		8.56		8.76		8.73		8.46		8.50		8.86		9.03		8.86		8.54		8.24		351.06		8.61		1990

		1991		8.27		8.03		8.29		8.21		8.27		8.47		8.45		8.14		7.95		7.93		7.92		7.70		379.62		8.14		1991

		1992		7.58		7.85		7.97		7.96		7.89		7.84		7.60		7.39		7.34		7.53		7.61		7.44		408.72		7.67		1992

		1993		7.34		7.09		6.82		6.85		6.92		6.81		6.63		6.32		6.00		5.94		6.21		6.25		435.69		6.60		1993

		1994		6.29		6.49		6.91		7.27		7.41		7.40		7.58		7.49		7.71		7.94		8.08		7.87		467.80		7.37		1994

		1995		7.85		7.61		7.45		7.36		6.95		6.57		6.72		6.86		6.55		6.37		6.26		6.06		500.01		6.88		1995

		1996		6.05		6.24		6.60		6.79		6.93		7.06		7.03		6.84		7.03		6.81		6.48		6.55		533.51		6.70		1996

		1997		6.83		6.69		6.93		7.09		6.94		6.77		6.51		6.58		6.50		6.33		6.11		5.99		568.76		6.61		1997

		1998		5.81		5.89		5.95		5.92		5.93		5.70		5.68		5.54		5.20		5.01		5.25		5.06		600.48		5.58		1998

		1999		5.16		5.37		5.58		5.55		5.81		6.04		5.98		6.07		6.07		6.26		6.15		6.35		635.71		5.87		1999

		2000		6.63		6.23		6.05		5.85		6.15		5.93		5.85		5.72		5.83		5.80		5.78		5.49		673.48		5.94		2000

		2001		5.54		5.45		5.34		5.65		5.78		5.67		5.61		5.48		5.48		5.32		5.12		5.48		710.48		5.49		2001

		2002		5.45		5.40																										2002





Table 3c

		Table 3c

		30-Year U.S. Treasury Bond Yields

		Constant Maturity Rate

				Average Yields (CYI - Dec 1924 = 100)								Cumul

												Yield

														Annual

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Index		Ave		Year

		1977				7.72		7.65		7.85						1977

		1978		8.22		8.42		8.53		8.77		108.49		8.49		1978

		1979		8.99		9.06		9.03		10.09		118.57		9.29		1979

		1980		11.69		10.52		10.86		12.12		131.97		11.30		1980

		1981		12.54		13.25		14.14		13.83		149.71		13.44		1981

		1982		13.99		13.51		12.80		10.75		168.81		12.76		1982

		1983		10.71		10.65		11.62		11.74		187.68		11.18		1983

		1984		12.03		13.17		12.68		11.69		210.94		12.39		1984

		1985		11.58		10.99		10.56		10.04		233.70		10.79		1985

		1986		8.76		7.49		7.41		7.53		251.93		7.80		1986

		1987		7.49		8.53		9.07		9.23		273.54		8.58		1987

		1988		8.63		9.06		9.17		8.97		298.05		8.96		1988

		1989		9.04		8.71		8.12		7.93		323.23		8.45		1989

		1990		8.44		8.65		8.80		8.55		351.06		8.61		1990

		1991		8.20		8.32		8.18		7.85		379.62		8.14		1991

		1992		7.80		7.90		7.44		7.53		408.72		7.67		1992

		1993		7.08		6.86		6.32		6.13		435.69		6.60		1993

		1994		6.56		7.36		7.59		7.96		467.80		7.37		1994

		1995		7.64		6.96		6.71		6.23		500.01		6.88		1995

		1996		6.30		6.93		6.97		6.61		533.51		6.70		1996

		1997		6.82		6.93		6.53		6.14		568.76		6.61		1997

		1998		5.88		5.85		5.47		5.11		600.48		5.58		1998

		1999		5.37		5.80		6.04		6.25		635.71		5.87		1999

		2000		6.30		5.98		5.80		5.69		673.48		5.94		2000

		2001		5.44		5.70		5.52		5.31		710.48		5.49		2001





Table 3d

		Table 3d

		30-Year Treasury Bond Yields

		Constant Maturity Rate

				Comparison to Consumer Price Index

														% Change

		Year		30 yr Treas Annual		Cumul Yield Index		CPI Annual		CPI		Yield/ CPI		Annual		Year

		1978		8.49		108.49		9.02%		109.02		1.00		-0.53		1978

		1979		9.29		118.57		13.29%		123.51		0.96		-4.00		1979

		1980		11.30		131.97		12.52%		138.97		0.95		-1.22		1980

		1981		13.44		149.71		8.92%		151.37		0.99		4.52		1981

		1982		12.76		168.81		3.83%		157.17		1.07		8.93		1982

		1983		11.18		187.68		3.79%		163.12		1.15		7.39		1983

		1984		12.39		210.94		3.95%		169.57		1.24		8.44		1984

		1985		10.79		233.70		3.80%		176.01		1.33		6.99		1985

		1986		7.80		251.93		1.10%		177.94		1.42		6.70		1986

		1987		8.58		273.54		4.43%		185.83		1.47		4.15		1987

		1988		8.96		298.05		4.42%		194.04		1.54		4.54		1988

		1989		8.45		323.23		4.65%		203.06		1.59		3.80		1989

		1990		8.61		351.06		6.11%		215.46		1.63		2.50		1990

		1991		8.14		379.62		3.06%		222.06		1.71		5.07		1991

		1992		7.67		408.72		2.90%		228.50		1.79		4.77		1992

		1993		6.60		435.69		2.75%		234.78		1.86		3.85		1993

		1994		7.37		467.80		2.67%		241.06		1.94		4.70		1994

		1995		6.88		500.01		2.54%		247.18		2.02		4.35		1995

		1996		6.70		533.51		3.32%		255.39		2.09		3.38		1996

		1997		6.61		568.76		1.70%		259.74		2.19		4.90		1997

		1998		5.58		600.48		1.61%		263.93		2.28		3.97		1998

		1999		5.87		635.71		2.68%		271.01		2.35		3.18		1999

		2000		5.94		673.48		3.39%		280.19		2.40		2.56		2000

		2001		5.49		710.48		1.60%		284.68		2.50		3.89		2001





10-Year U.S. T-Bill

		Table 3e

		10-Year U.S. Tresury Bond

		Constant Maturity Rate

				Average Yields (Cumul Yield Index - Dec 1953 = 100)																								Cumul

																												Yield

																														Annual

		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Index		Ave		Year

		1953								2.83		3.05		3.11		2.93		2.95		2.87		2.66		2.68		2.59						1953

		1954		2.48		2.47		2.37		2.29		2.37		2.38		2.30		2.36		2.38		2.43		2.48		2.51		102.40		2.40		1954

		1955		2.61		2.65		2.68		2.75		2.76		2.78		2.90		2.97		2.97		2.88		2.89		2.96		105.28		2.82		1955

		1956		2.90		2.84		2.96		3.18		3.07		3.00		3.11		3.33		3.38		3.34		3.49		3.59		108.63		3.18		1956

		1957		3.46		3.34		3.41		3.48		3.60		3.80		3.93		3.93		3.92		3.97		3.72		3.21		112.60		3.65		1957

		1958		3.09		3.05		2.98		2.88		2.92		2.97		3.20		3.54		3.76		3.80		3.74		3.86		116.33		3.32		1958

		1959		4.02		3.96		3.99		4.12		4.31		4.34		4.40		4.43		4.68		4.53		4.53		4.69		121.37		4.33		1959

		1960		4.72		4.49		4.25		4.28		4.35		4.15		3.90		3.80		3.80		3.89		3.93		3.84		126.37		4.12		1960

		1961		3.84		3.78		3.74		3.78		3.71		3.88		3.92		4.04		3.98		3.92		3.94		4.06		131.27		3.88		1961

		1962		4.08		4.04		3.93		3.84		3.87		3.91		4.01		3.98		3.98		3.93		3.92		3.86		136.45		3.95		1962

		1963		3.83		3.92		3.93		3.97		3.93		3.99		4.02		4.00		4.08		4.11		4.12		4.13		141.92		4.00		1963

		1964		4.17		4.15		4.22		4.23		4.20		4.17		4.19		4.19		4.20		4.19		4.15		4.18		147.86		4.19		1964

		1965		4.19		4.21		4.21		4.20		4.21		4.21		4.20		4.25		4.29		4.35		4.45		4.62		154.19		4.28		1965

		1966		4.61		4.83		4.87		4.75		4.78		4.81		5.02		5.22		5.18		5.01		5.16		4.84		161.78		4.92		1966

		1967		4.58		4.63		4.54		4.59		4.85		5.02		5.16		5.28		5.30		5.48		5.75		5.70		169.99		5.07		1967

		1968		5.53		5.56		5.74		5.64		5.87		5.72		5.50		5.42		5.46		5.58		5.70		6.03		179.59		5.65		1968

		1969		6.04		6.19		6.30		6.17		6.32		6.57		6.72		6.69		7.16		7.10		7.14		7.65		191.57		6.67		1969

		1970		7.79		7.24		7.07		7.39		7.91		7.84		7.46		7.53		7.39		7.33		6.84		6.39		205.64		7.35		1970

		1971		6.24		6.11		5.70		5.83		6.39		6.52		6.73		6.58		6.14		5.93		5.81		5.93		218.31		6.16		1971

		1972		5.95		6.08		6.07		6.19		6.13		6.11		6.11		6.21		6.55		6.48		6.28		6.36		231.87		6.21		1972

		1973		6.46		6.64		6.71		6.67		6.85		6.90		7.13		7.40		7.09		6.79		6.73		6.74		247.73		6.84		1973

		1974		6.99		6.96		7.21		7.51		7.58		7.54		7.81		8.04		8.04		7.90		7.68		7.43		266.45		7.56		1974

		1975		7.50		7.39		7.73		8.23		8.06		7.86		8.06		8.40		8.43		8.14		8.05		8.00		287.74		7.99		1975

		1976		7.74		7.79		7.73		7.56		7.90		7.86		7.83		7.77		7.59		7.41		7.29		6.87		309.64		7.61		1976

		1977		7.21		7.39		7.46		7.37		7.46		7.28		7.33		7.40		7.34		7.52		7.58		7.69		332.61		7.42		1977

		1978		7.96		8.03		8.04		8.15		8.35		8.46		8.64		8.41		8.42		8.64		8.81		9.01		360.58		8.41		1978

		1979		9.10		9.10		9.12		9.18		9.25		8.91		8.95		9.03		9.33		10.30		10.65		10.39		394.63		9.44		1979

		1980		10.80		12.41		12.75		11.47		10.18		9.78		10.25		11.10		11.51		11.75		12.68		12.84		439.86		11.46		1980

		1981		12.57		13.19		13.12		13.68		14.10		13.47		14.28		14.94		15.32		15.15		13.39		13.72		501.04		13.91		1981

		1982		14.59		14.43		13.86		13.87		13.62		14.30		13.95		13.06		12.34		10.91		10.55		10.54		566.19		13.00		1982

		1983		10.46		10.72		10.51		10.40		10.38		10.85		11.38		11.85		11.65		11.54		11.69		11.83		629.06		11.11		1983

		1984		11.67		11.84		12.32		12.63		13.41		13.56		13.36		12.72		12.52		12.16		11.57		11.50		707.31		12.44		1984

		1985		11.38		11.51		11.86		11.43		10.85		10.16		10.31		10.33		10.37		10.24		9.78		9.26		782.45		10.62		1985

		1986		9.19		8.70		7.78		7.30		7.71		7.80		7.30		7.17		7.45		7.43		7.25		7.11		842.56		7.68		1986

		1987		7.08		7.25		7.25		8.02		8.61		8.40		8.45		8.76		9.42		9.52		8.86		8.99		913.20		8.38		1987

		1988		8.67		8.21		8.37		8.72		9.09		8.92		9.06		9.26		8.98		8.80		8.96		9.11		993.98		8.85		1988

		1989		9.09		9.17		9.36		9.18		8.86		8.28		8.02		8.11		8.19		8.01		7.87		7.84		1,078.45		8.50		1989

		1990		8.21		8.47		8.59		8.79		8.76		8.48		8.47		8.75		8.89		8.72		8.39		8.08		1,170.66		8.55		1990

		1991		8.09		7.85		8.11		8.04		8.07		8.28		8.27		7.90		7.65		7.53		7.42		7.09		1,262.65		7.86		1991

		1992		7.03		7.34		7.54		7.48		7.39		7.26		6.84		6.59		6.42		6.59		6.87		6.77		1,351.17		7.01		1992

		1993		6.60		6.26		5.98		5.97		6.04		5.96		5.81		5.68		5.36		5.33		5.72		5.77		1,430.52		5.87		1993

		1994		5.75		5.97		6.48		6.70		7.18		7.10		7.30		7.24		7.46		7.74		7.96		7.81		1,531.48		7.06		1994

		1995		7.78		7.47		7.20		7.06		6.63		6.17		6.28		6.49		6.20		6.04		5.93		5.71		1,632.25		6.58		1995

		1996		5.65		5.81		6.27		6.51		6.74		6.91		6.87		6.64		6.83		6.53		6.20		6.30		1,737.34		6.44		1996

		1997		6.58		6.42		6.69		6.89		6.71		6.49		6.22		6.30		6.21		6.03		5.88		5.81		1,847.70		6.35		1997

		1998		5.54		5.57		5.65		5.64		5.65		5.50		5.46		5.34		4.81		4.53		4.83		4.65		1,944.97		5.26		1998

		1999		4.72		5.00		5.23		5.18		5.54		5.90		5.79		5.94		5.92		6.11		6.03		6.28		2,054.60		5.64		1999

		2000		6.66		6.52		6.26		5.99		6.44		6.10		6.05		5.83		5.80		5.74		5.72		5.24		2,178.48		6.03		2000

		2001		5.16		5.10		4.89		5.14		5.39		5.28		5.24		4.97		4.73		4.57		4.65		5.09		2,287.78		5.02		2001

		2002		5.04		4.91		5.28		5.21		5.16		4.93		4.65		4.26		3.87		3.94		4.05		4.03		2,393.27		4.61		2002

		2003		4.05		3.90		3.81		3.96		3.57		3.33		3.98		4.45		4.27		4.29		4.30		4.27		2,489.36		4.02		2003

		2004		4.15		4.08		3.83		4.35		4.72		4.73		4.50		4.28		4.13		4.10		4.19		4.23		2,595.76		4.27		2004

		2005		4.22		4.17		4.50		4.34		4.14		4.00		4.18		4.26		4.20		4.46		4.54		4.47		2,707.12		4.29		2005

		2006		4.42		4.57		4.72		4.99		5.11		5.11		5.09		4.88		4.72		4.73		4.60		4.56		2,836.83		4.79		2006

		2007		4.76		4.72		4.56		4.69		4.75		5.10		5.00		4.67		4.52												2007





Table 3e

		Table 3e

		10-Year U.S. Treasury Bond Yields

		Constant Maturity Rate

				Average Yields (CYI - Dec 1924 = 100)								Cumul

												Yield

														Annual

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Index		Ave		Year

		1953				3.00		2.92		2.64						1953

		1954		2.44		2.35		2.35		2.47		102.40		2.40		1954

		1955		2.65		2.76		2.95		2.91		105.28		2.82		1955

		1956		2.90		3.08		3.27		3.47		108.63		3.18		1956

		1957		3.40		3.63		3.93		3.63		112.60		3.65		1957

		1958		3.04		2.92		3.50		3.80		116.33		3.32		1958

		1959		3.99		4.26		4.50		4.58		121.37		4.33		1959

		1960		4.49		4.26		3.83		3.89		126.37		4.12		1960

		1961		3.79		3.79		3.98		3.97		131.27		3.88		1961

		1962		4.02		3.87		3.99		3.90		136.45		3.95		1962

		1963		3.89		3.96		4.03		4.12		141.92		4.00		1963

		1964		4.18		4.20		4.19		4.17		147.86		4.19		1964

		1965		4.20		4.21		4.25		4.47		154.19		4.28		1965

		1966		4.77		4.78		5.14		5.00		161.78		4.92		1966

		1967		4.58		4.82		5.25		5.64		169.99		5.07		1967

		1968		5.61		5.74		5.46		5.77		179.59		5.65		1968

		1969		6.18		6.35		6.86		7.30		191.57		6.67		1969

		1970		7.37		7.71		7.46		6.85		205.64		7.35		1970

		1971		6.02		6.25		6.48		5.89		218.31		6.16		1971

		1972		6.03		6.14		6.29		6.37		231.87		6.21		1972

		1973		6.60		6.81		7.21		6.75		247.73		6.84		1973

		1974		7.05		7.54		7.96		7.67		266.45		7.56		1974

		1975		7.54		8.05		8.30		8.06		287.74		7.99		1975

		1976		7.75		7.77		7.73		7.19		309.64		7.61		1976

		1977		7.35		7.37		7.36		7.60		332.61		7.42		1977

		1978		8.01		8.32		8.49		8.82		360.58		8.41		1978

		1979		9.11		9.11		9.10		10.45		394.63		9.44		1979

		1980		11.99		10.48		10.95		12.42		439.86		11.46		1980

		1981		12.96		13.75		14.85		14.09		501.04		13.91		1981

		1982		14.29		13.93		13.12		10.67		566.19		13.00		1982

		1983		10.56		10.54		11.63		11.69		629.06		11.11		1983

		1984		11.94		13.20		12.87		11.74		707.31		12.44		1984

		1985		11.58		10.81		10.34		9.76		782.45		10.62		1985

		1986		8.56		7.60		7.31		7.26		842.56		7.68		1986

		1987		7.19		8.34		8.88		9.12		913.20		8.38		1987

		1988		8.42		8.91		9.10		8.96		993.98		8.85		1988

		1989		9.21		8.77		8.11		7.91		1,078.45		8.50		1989

		1990		8.42		8.68		8.70		8.40		1,170.66		8.55		1990

		1991		8.02		8.13		7.94		7.35		1,262.65		7.86		1991

		1992		7.30		7.38		6.62		6.74		1,351.17		7.01		1992

		1993		6.28		5.99		5.62		5.61		1,430.52		5.87		1993

		1994		6.07		6.99		7.33		7.84		1,531.48		7.06		1994

		1995		7.48		6.62		6.32		5.89		1,632.25		6.58		1995

		1996		5.91		6.72		6.78		6.34		1,737.34		6.44		1996

		1997		6.56		6.70		6.24		5.91		1,847.70		6.35		1997

		1998		5.59		5.60		5.20		4.67		1,944.97		5.26		1998

		1999		4.98		5.54		5.88		6.14		2,054.60		5.64		1999

		2000		6.48		6.18		5.89		5.57		2,178.48		6.03		2000

		2001		5.05		5.27		4.98		4.77		2,287.78		5.02		2001

		2002		5.08		5.10		4.26		4.01		2,393.27		4.61		2002

		2003		3.92		3.62		4.23		4.29		2,489.36		4.02		2003

		2004		4.02		4.60		4.30		4.17		2,595.76		4.27		2004

		2005		4.30		4.16		4.21		4.49		2,707.12		4.29		2005

		Table 3e

		10-Year U.S. Treasury Bond Yields

		Constant Maturity Rate

				Average Yields (CYI - Dec 1924 = 100)								Cumul

												Yield

														Annual

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Index		Ave		Year

		2006		4.57		5.07		4.90		4.63		2,836.83		4.79		2006

		2007		4.68		4.85		4.73								2007

		End														End





Table 3f

		Table 3f

		10-Year Treasure Bond Yields

		Constant Maturity Rate

				Comparison to Consumer Price Index

														% Change

		Year		10 yr Treas Annual		Cumul Yield Index		CPI Annual		CPI		Yield/ CPI		Annual		Year

		1954		2.40		102.40		-0.74%		99.26		1.03		3.15		1954

		1955		2.82		105.28		0.37%		99.63		1.06		2.44		1955

		1956		3.18		108.63		2.99%		102.60		1.06		0.20		1956

		1957		3.65		112.60		2.90%		105.58		1.07		0.75		1957

		1958		3.32		116.33		1.76%		107.43		1.08		1.56		1958

		1959		4.33		121.37		1.73%		109.29		1.11		2.60		1959

		1960		4.12		126.37		1.36%		110.78		1.14		2.76		1960

		1961		3.88		131.27		0.67%		111.52		1.18		3.21		1961

		1962		3.95		136.45		1.33%		113.01		1.21		2.61		1962

		1963		4.00		141.92		1.64%		114.87		1.24		2.36		1963

		1964		4.19		147.86		0.97%		115.99		1.27		3.22		1964

		1965		4.28		154.19		1.92%		118.22		1.30		2.36		1965

		1966		4.92		161.78		3.46%		122.30		1.32		1.46		1966

		1967		5.07		169.99		3.04%		126.02		1.35		2.03		1967

		1968		5.65		179.59		4.72%		131.97		1.36		0.93		1968

		1969		6.67		191.57		6.20%		140.15		1.37		0.47		1969

		1970		7.35		205.64		5.57%		147.96		1.39		1.78		1970

		1971		6.16		218.31		3.27%		152.79		1.43		2.89		1971

		1972		6.21		231.87		3.41%		157.99		1.47		2.80		1972

		1973		6.84		247.73		8.71%		171.75		1.44		-1.86		1973

		1974		7.56		266.45		12.34%		192.94		1.38		-4.78		1974

		1975		7.99		287.74		6.94%		206.32		1.39		1.05		1975

		1976		7.61		309.64		4.86%		216.36		1.43		2.75		1976

		1977		7.42		332.61		6.70%		230.86		1.44		0.72		1977

		1978		8.41		360.58		9.02%		251.67		1.43		-0.61		1978

		1979		9.44		394.63		13.29%		285.13		1.38		-3.85		1979

		1980		11.46		439.86		12.52%		320.82		1.37		-1.06		1980

		1981		13.91		501.04		8.92%		349.44		1.43		4.99		1981

		1982		13.00		566.19		3.83%		362.83		1.56		9.17		1982

		1983		11.11		629.06		3.79%		376.58		1.67		7.31		1983

		1984		12.44		707.31		3.95%		391.45		1.81		8.49		1984

		1985		10.62		782.45		3.80%		406.32		1.93		6.82		1985

		1986		7.68		842.56		1.10%		410.78		2.05		6.58		1986

		1987		8.38		913.20		4.43%		429.00		2.13		3.95		1987

		1988		8.85		993.98		4.42%		447.96		2.22		4.43		1988

		1989		8.50		1,078.45		4.65%		468.77		2.30		3.85		1989

		1990		8.55		1,170.66		6.11%		497.40		2.35		2.44		1990

		1991		7.86		1,262.65		3.06%		512.64		2.46		4.79		1991

		1992		7.01		1,351.17		2.90%		527.51		2.56		4.11		1992

		1993		5.87		1,430.52		2.75%		542.01		2.64		3.12		1993

		1994		7.06		1,531.48		2.67%		556.51		2.75		4.38		1994

		1995		6.58		1,632.25		2.54%		570.63		2.86		4.04		1995

		1996		6.44		1,737.34		3.32%		589.59		2.95		3.12		1996

		1997		6.35		1,847.70		1.70%		599.63		3.08		4.65		1997

		1998		5.26		1,944.97		1.61%		609.29		3.19		3.65		1998

		1999		5.64		2,054.60		2.68%		625.65		3.28		2.95		1999

		Table 3f

		10-Year Treasure Bond Yields

		Constant Maturity Rate

				Comparison to Consumer Price Index

														% Change

		Year		10 yr Treas Annual		Cumul Yield Index		CPI Annual		CPI		Yield/ CPI		Annual		Year

		2000		6.03		2,178.48		3.39%		646.84		3.37		2.64		2000

		2001		5.02		2,287.78		1.60%		657.21		3.48		3.42		2001

		2002		4.61		2,393.27		2.38%		672.87		3.56		2.23		2002

		2003		4.02		2,489.36		1.88%		685.52		3.63		2.13		2003

		2004		4.27		2,595.76		3.25%		707.81		3.67		1.02		2004

		2005		4.29		2,707.12		3.42%		731.99		3.70		0.87		2005

		2006		4.79		2,836.83		2.55%		750.65		3.78		2.24		2006





Table 4a

		Table 4a

		AAA Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1980		11.78		12.88		13.26		11.45		10.68		10.39		11.05		11.92		12.31		12.76		12.90		12.70		1980

		1981		12.91		13.50		13.27		14.52		13.87		14.12		14.80		15.55		16.06		15.34		13.69		14.55		1981

		1982		15.06		14.75		14.48		14.14		14.01		14.94		14.24		13.25		12.66		11.77		11.61		11.58		1982

		1983		11.75		11.36		11.41		10.93		11.45		11.64		12.38		12.44		12.08		12.19		12.14		12.06		1983

		1984		11.78		12.18		12.61		12.99		13.92		13.96		13.34		13.12		12.81		12.23		11.99		11.66		1984

		1985		11.38		12.05		11.93		11.61		10.69		10.64		10.92		10.73		10.78		10.48		10.16		9.74		1985

		1986		9.79		9.08		8.75		8.70		9.00		8.74		8.61		8.32		8.52		8.35		8.19		8.15		1986

		1987		8.02		8.03		8.29		8.95		9.19		9.07		9.29		9.50		10.09		9.55		9.52		9.47		1987

		1988		8.92		8.80		9.08		9.41		9.56		9.29		9.61		9.73		9.44		9.22		9.60		9.75		1988

		1989		9.62		9.91		10.03		9.78		9.41		8.96		8.72		9.15		9.17		8.85		8.79		8.95		1989

		1990		9.29		9.38		9.50		9.79		9.39		9.18		9.02		9.32		9.30		9.25		9.03		8.86		1990

		1991		8.84		8.78		8.68		8.51		8.49		8.59		8.43		8.13		7.80		7.60		7.46		6.94		1991

		1992		7.21		7.20		7.44		7.27		7.02		6.74		6.40		6.27		6.03		6.54		6.83		6.58		1992

		1993		6.11		5.85		5.84		5.71		5.90		5.64		5.67		5.40		5.38		5.41		5.63		5.63		1993

		1994		5.39		5.89		6.50		6.88		7.05		7.19		6.99		7.08		7.49		7.70		8.10		8.27		1994

		1995		7.93		7.49		7.49		7.29		6.60		6.58		6.71		6.63		6.60		6.41		6.19		6.00		1995

		1996		5.86		6.31		6.60		6.87		7.01		6.88		6.99		7.13		6.92		6.54		6.33		6.64		1996

		1997		6.65		6.76		7.11		6.94		6.86		6.76		6.35		6.63		6.47		6.36		6.46		6.31		1997

		1998		6.04		6.21		6.24		6.22		6.15		6.13		6.17		6.00		5.45		5.68		5.65		5.66		1998

		1999		5.54		6.06		6.00		6.07		6.44		6.56		6.79		6.93		6.80		6.88		6.96		7.20		1999

		2000		7.46		7.43		7.34		7.52		7.71		7.37		7.27		7.07		6.93		6.90		6.61		6.20		2000

		2001		5.78		5.65		5.79		5.94		5.89		5.92		5.47		5.33		4.94		4.66		4.80		5.04		2001

		2002		5.07		5.05		5.77		5.39		5.36		5.31		4.93		4.63		4.35		4.49		4.72		4.24		2002

		2003		4.33		4.04		4.08		3.87		3.51		3.57		4.39		4.34		3.84		4.10		4.17		4.05		2003

		2004		3.98		3.81		3.67		4.35		4.58		4.59		4.46		4.10		4.14		4.04		4.37		4.31		2004

		2005		4.36		4.62		4.86		4.62		4.46		4.43		4.76		4.54		4.88		5.11		5.10		5.04		2005

		2006		5.15		5.23		5.48																				2006

		* Source: Citigroup

		Please see Table 4o





Table 4b

		Table 4b

		AA Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1980		12.00		13.37		13.67		11.71		11.02		10.72		11.30		12.27		12.71		13.14		13.33		13.14		1980

		1981		13.42		14.00		13.69		14.83		14.41		14.49		15.33		16.04		16.46		15.76		14.07		15.07		1981

		1982		15.35		15.15		14.97		14.56		14.41		15.27		14.55		13.52		12.94		11.88		11.79		11.65		1982

		1983		11.67		11.43		11.41		11.00		11.42		11.72		12.37		12.48		12.09		12.23		12.18		12.45		1983

		1984		12.22		12.56		13.01		13.29		14.24		14.19		13.57		13.34		13.02		12.40		12.19		12.10		1984

		1985		11.82		12.41		12.31		12.02		11.15		11.16		11.43		11.21		11.19		11.00		10.67		10.23		1985

		1986		10.28		9.66		9.29		9.26		9.54		9.31		9.32		9.05		9.22		9.06		8.89		8.81		1986

		1987		8.58		8.61		8.81		9.49		9.67		9.56		9.72		9.90		10.50		10.01		9.96		9.86		1987

		1988		9.30		9.22		9.51		9.77		9.96		9.65		9.90		10.00		9.72		9.49		9.86		10.03		1988

		1989		9.91		10.19		10.29		10.04		9.63		9.17		8.92		9.35		9.40		9.08		9.05		9.16		1989

		1990		9.45		9.56		9.68		9.97		9.57		9.39		9.25		9.60		9.64		9.62		9.35		9.20		1990

		1991		9.11		9.07		9.01		8.88		8.88		9.01		8.89		8.63		8.34		8.28		8.20		7.76		1991

		1992		8.05		8.04		8.24		8.23		8.00		7.80		7.46		7.35		7.19		7.55		7.66		7.49		1992

		1993		7.16		6.92		6.91		6.84		6.94		6.56		6.56		6.26		6.26		6.26		6.53		6.51		1993

		1994		6.34		6.77		7.32		7.60		7.73		7.87		7.65		7.72		8.12		8.30		8.52		8.53		1994

		1995		8.26		7.89		7.89		7.72		7.03		6.99		7.14		7.01		6.93		6.78		6.51		6.35		1995

		1996		6.29		6.74		6.99		7.24		7.37		7.21		7.28		7.41		7.18		6.82		6.62		6.93		1996

		1997		6.98		7.05		7.40		7.25		7.17		7.05		6.60		6.91		6.73		6.66		6.63		6.49		1997

		1998		6.29		6.39		6.41		6.40		6.32		6.27		6.32		6.19		5.67		5.86		5.83		5.83		1998

		1999		5.77		6.28		6.24		6.30		6.64		6.81		7.02		7.14		7.03		7.08		7.18		7.39		1999

		2000		7.62		7.59		7.50		7.70		7.89		7.56		7.49		7.35		7.24		7.27		6.94		6.58		2000

		2001		6.13		5.96		6.02		6.17		6.08		6.09		5.62		5.47		5.29		4.93		5.22		5.44		2001

		2002		5.40		5.26		5.79		5.49		5.31		5.15		4.86		4.63		4.21		4.41		4.54		3.95		2002

		2003		3.96		3.59		3.57		3.49		3.08		3.06		3.83		3.86		3.36		3.68		3.74		3.59		2003

		2004		3.49		3.33		3.19		3.93		4.17		4.24		4.15		3.77		3.83		3.74		4.11		4.09		2004

		2005		4.15		4.42		4.66		4.44		4.32		4.30		4.65		4.45		4.81		5.07		5.06		5.02		2005

		2006		5.11		5.20		5.44																				2006

		* Source: Citigroup

		Please see Table 4p





Table 4c

		Table 4c

		A Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1980		12.19		13.51		13.82		12.03		11.37		11.00		11.57		12.41		12.87		13.24		13.42		13.32		1980

		1981		13.58		14.14		13.89		15.02		14.54		14.72		15.43		16.09		16.64		16.03		14.33		15.49		1981

		1982		15.82		15.67		15.66		15.26		15.07		15.90		15.17		14.18		13.66		12.73		12.54		12.32		1982

		1983		12.37		12.04		11.98		11.46		11.92		12.12		12.76		12.85		12.47		12.59		12.55		12.68		1983

		1984		12.46		12.80		13.23		13.57		14.45		14.40		13.82		13.58		13.27		12.66		12.46		12.39		1984

		1985		12.06		12.59		12.54		12.27		11.45		11.48		11.74		11.49		11.47		11.25		11.02		10.65		1985

		1986		10.61		10.04		9.71		9.66		9.85		9.67		9.66		9.43		9.53		9.36		9.21		9.18		1986

		1987		8.97		8.92		9.08		9.66		9.84		9.76		9.91		10.09		10.71		10.23		10.17		10.06		1987

		1988		9.50		9.40		9.67		9.93		10.11		9.81		10.04		10.12		9.82		9.73		10.05		10.21		1988

		1989		10.08		10.36		10.41		10.19		9.82		9.40		9.15		9.56		9.61		9.33		9.31		9.41		1989

		1990		9.69		9.81		9.89		10.19		9.80		9.61		9.48		9.86		9.94		9.96		9.77		9.63		1990

		1991		9.55		9.38		9.22		9.04		9.02		9.14		9.00		8.73		8.46		8.35		8.25		7.81		1991

		1992		8.11		8.08		8.29		8.23		8.00		7.78		7.44		7.30		7.15		7.59		7.76		7.57		1992

		1993		7.18		6.88		6.87		6.79		6.90		6.63		6.63		6.33		6.30		6.34		6.59		6.56		1993

		1994		6.36		6.79		7.38		7.67		7.82		7.95		7.72		7.79		8.19		8.36		8.61		8.64		1994

		1995		8.37		7.97		7.97		7.77		7.07		7.02		7.16		7.03		6.96		6.81		6.56		6.39		1995

		1996		6.30		6.74		7.01		7.28		7.41		7.28		7.36		7.51		7.26		6.91		6.69		7.00		1996

		1997		7.04		7.12		7.47		7.34		7.27		7.15		6.69		6.99		6.80		6.69		6.76		6.60		1997

		1998		6.44		6.54		6.55		6.54		6.46		6.44		6.50		6.44		6.00		6.23		6.11		6.11		1998

		1999		6.03		6.50		6.46		6.50		6.84		7.02		7.22		7.36		7.25		7.30		7.38		7.59		1999

		2000		7.79		7.75		7.70		7.91		8.14		7.84		7.75		7.59		7.49		7.57		7.43		7.13		2000

		2001		6.68		6.60		6.53		6.65		6.54		6.55		6.10		5.99		5.94		5.55		5.78		5.97		2001

		2002		5.97		5.84		6.31		5.98		5.82		5.72		5.55		5.26		4.82		5.07		5.07		4.56		2002

		2003		4.59		4.27		4.29		4.08		3.64		3.70		4.54		4.53		4.02		4.32		4.36		4.23		2003

		2004		4.13		4.00		3.86		4.53		4.76		4.81		4.70		4.37		4.41		4.32		4.64		4.55		2004

		2005		4.55		4.79		5.05		4.84		4.70		4.66		4.95		4.76		5.11		5.38		5.38		5.31		2005

		2006		5.41		5.46		5.73																				2006

		* Source: Citigroup

		Please see Table 4q





Table 4d

		Table 4d

		BBB Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1980		12.92		14.25		14.76		13.01		12.13		11.87		12.42		13.21		13.71		14.04		14.27		14.31		1980

		1981		14.43		14.91		14.85		15.75		15.40		15.60		16.05		16.76		17.44		16.97		15.08		16.01		1981

		1982		16.33		16.33		16.19		15.81		15.70		16.39		15.79		14.81		14.37		13.44		13.21		13.15		1982

		1983		12.85		12.62		12.48		12.08		12.45		12.72		13.34		13.43		13.03		13.05		13.18		13.38		1983

		1984		13.07		13.46		13.82		14.26		15.04		14.87		14.54		14.30		13.99		13.51		13.07		13.14		1984

		1985		12.83		13.22		13.20		12.88		12.10		12.11		12.27		12.03		12.07		11.84		11.71		11.31		1985

		1986		11.30		10.76		10.56		10.49		10.63		10.45		10.51		10.28		10.25		10.10		10.03		9.96		1986

		1987		9.49		9.46		9.62		10.27		10.40		10.29		10.41		10.58		11.17		10.75		10.72		10.69		1987

		1988		10.13		10.05		10.29		10.44		10.60		10.31		10.52		10.59		10.37		10.18		10.50		10.68		1988

		1989		10.57		10.78		10.86		10.69		10.35		9.95		9.73		10.11		10.15		9.88		9.88		10.02		1989

		1990		10.31		10.43		10.51		10.80		10.41		10.29		10.19		10.60		10.78		11.01		10.92		10.76		1990

		1991		10.64		10.15		9.98		9.78		9.71		9.76		9.67		9.45		9.24		9.19		9.10		8.75		1991

		1992		8.92		8.86		9.01		8.97		8.72		8.54		8.21		8.12		7.98		8.41		8.50		8.33		1992

		1993		8.01		7.67		7.62		7.53		7.56		7.26		7.21		6.94		7.02		7.00		7.24		7.22		1993

		1994		6.99		7.39		7.97		8.27		8.45		8.56		8.30		8.34		8.75		8.89		9.13		9.15		1994

		1995		8.87		8.47		8.44		8.25		7.56		7.50		7.64		7.50		7.40		7.28		7.09		6.91		1995

		1996		6.83		7.25		7.51		7.77		7.89		7.76		7.82		7.96		7.69		7.36		7.10		7.40		1996

		1997		7.42		7.48		7.82		7.70		7.60		7.48		7.02		7.33		7.13		7.04		7.08		7.00		1997

		1998		6.88		6.98		6.98		6.97		6.90		6.90		6.99		7.17		6.71		7.00		6.85		6.89		1998

		1999		6.80		7.22		7.10		7.06		7.41		7.58		7.81		7.98		7.88		7.97		8.04		8.20		1999

		2000		8.39		8.31		8.42		8.83		8.97		8.56		8.46		8.36		8.31		8.57		8.46		8.23		2000

		2001		7.68		7.58		7.52		7.56		7.43		7.48		7.05		6.93		7.02		6.71		6.83		7.07		2001

		2002		7.07		7.15		7.57		7.57		7.13		7.34		7.69		7.17		7.06		7.25		6.82		6.19		2002

		2003		6.15		5.82		5.85		5.39		4.90		4.90		5.63		5.58		5.04		5.28		5.23		5.03		2003

		2004		4.90		4.76		4.69		5.28		5.52		5.51		5.40		5.06		5.05		4.97		5.25		5.11		2004

		2005		5.13		5.33		5.75		5.69		5.56		5.48		5.64		5.28		5.64		5.92		5.68		5.92		2005

		2006		5.78		5.85		6.08																				2006

		* Source: Citigroup

		Please see Table 4r





Table 4e

		Table 4e

		BB Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1991		14.36		13.18		12.65		13.27		13.29		12.95		13.31		13.49		11.97		11.80		11.70		11.74		1991

		1992		11.43		11.11		10.75		10.74		10.63		10.56		10.62		10.56		10.47		10.60		10.34		10.24		1992

		1993		9.59		9.58		9.45		9.46		9.32		9.06		9.02		8.87		8.93		8.82		8.72		8.72		1993

		1994		8.41		8.77		9.69		9.94		10.08		10.15		10.06		10.05		10.27		10.36		10.62		10.58		1994

		1995		10.34		9.92		9.92		9.71		9.35		9.37		9.32		9.30		9.32		9.33		9.12		8.95		1995

		1996		8.99		9.01		9.16		9.41		9.41		9.15		9.17		9.11		8.86		8.60		8.46		8.55		1996

		1997		8.56		8.48		8.89		8.62		8.53		8.29		7.90		8.10		7.92		8.07		8.06		7.99		1997

		1998		7.99		7.94		7.94		7.96		8.05		8.17		8.37		9.27		9.09		9.36		8.77		8.66		1998

		1999		8.27		8.35		8.35		8.37		8.79		8.91		8.98		9.25		9.44		10.03		10.26		10.01		1999

		2000		10.23		10.18		10.50		10.64		10.89		10.52		10.52		10.18		10.74		12.67		12.39		12.31		2000

		2001		9.92		9.89		9.36		9.50		9.19		9.45		9.32		9.06		11.13		10.27		9.27		9.79		2001

		2002		9.60		9.81		10.12		9.86		13.17		11.73		10.90		9.31		9.86		11.14		10.67		10.76		2002

		2003		10.31		10.53		9.77		8.23		8.13		7.85		7.81		7.92		7.47		7.12		6.91		6.74		2003

		2004		6.70		6.58		6.56		6.81		7.28		7.19		6.93		6.80		6.67		6.39		6.45		6.49		2004

		2005		6.49		6.38		7.03		7.38		6.92		6.76		6.60		7.42		7.84		7.41		7.93		7.83		2005

		2006		7.39		7.76		7.54																				2006

		* Source: Citigroup

		Please see Table 4s





Table 4f

		Table 4f

		B Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1991		17.96		16.66		15.66		15.44		15.57		15.13		14.52		14.09		14.15		13.64		13.40		13.31		1991

		1992		12.95		12.39		12.08		12.05		11.91		11.79		11.56		11.46		11.40		11.78		11.64		11.53		1992

		1993		11.37		11.22		10.90		10.92		10.70		10.33		10.35		10.55		10.65		10.43		10.35		10.22		1993

		1994		9.94		10.06		11.00		11.37		11.39		11.52		11.57		11.61		11.68		11.79		12.19		12.17		1994

		1995		12.15		11.77		11.85		11.45		11.28		11.36		11.15		11.28		11.28		11.27		11.35		11.10		1995

		1996		10.91		10.76		11.02		11.09		11.09		11.11		11.09		11.00		10.68		10.71		10.52		10.41		1996

		1997		10.36		10.07		10.44		10.52		10.24		10.01		9.80		9.88		9.76		9.83		9.81		9.95		1997

		1998		9.47		9.56		9.49		9.51		9.62		9.76		9.82		11.43		11.54		12.03		10.88		10.96		1998

		1999		10.80		10.98		10.69		10.32		10.77		10.98		11.14		11.48		11.78		12.04		11.58		11.58		1999

		2000		11.95		12.06		12.69		12.74		13.10		12.83		12.84		12.75		13.08		13.88		15.15		14.62		2000

		2001		13.23		12.94		13.49		13.74		13.50		13.92		13.58		12.59		14.26		13.18		11.81		11.83		2001

		2002		11.68		11.79		11.40		11.12		11.35		14.82		14.85		13.97		13.91		14.40		12.83		12.59		2002

		2003		11.42		11.12		10.39		9.54		9.69		8.87		9.40		9.27		8.92		8.59		8.44		8.02		2003

		2004		7.81		8.04		8.02		8.10		8.58		8.49		8.34		7.98		7.86		7.61		7.50		7.35		2004

		2005		7.51		7.35		7.93		7.36		8.13		7.91		7.71		7.76		7.96		8.23		8.13		8.20		2005

		2006		8.16		8.09		8.07																				2006

		* Source: Citigroup

		Please see Table 4t





Table 4g

		Table 4g

		CCC Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1991		30.31		27.27		23.79		23.28		24.25		23.96		23.07		21.04		21.08		20.29		21.35		19.86		1991

		1992		14.70		15.35		15.31		15.59		14.92		14.90		14.49		14.43		14.30		14.66		15.46		15.50		1992

		1993		15.14		14.78		15.40		15.32		14.79		15.15		14.56		13.21		13.67		13.73		13.63		13.47		1993

		1994		12.56		11.65		12.73		13.14		13.38		13.64		14.40		14.98		16.23		16.78		16.72		16.83		1994

		1995		16.13		16.11		15.99		15.50		15.21		15.50		15.20		15.83		16.04		15.29		15.24		15.01		1995

		1996		14.65		14.13		14.01		15.01		14.67		14.71		15.43		15.54		15.02		17.00		18.12		15.18		1996

		1997		14.98		14.53		15.09		14.89		14.13		13.44		13.35		13.21		12.63		13.14		13.65		13.64		1997

		1998		13.03		12.63		12.42		12.71		12.84		12.74		12.26		14.96		15.79		16.51		16.42		16.88		1998

		1999		16.93		17.46		19.08		18.36		17.60		17.75		16.69		17.62		17.84		18.40		19.82		20.48		1999

		2000		21.07		20.68		20.42		20.39		21.14		20.54		20.78		22.41		23.96		26.75		29.10		30.29		2000

		2001		22.59		21.29		22.94		27.92		24.41		26.14		24.04		25.03		27.76		30.15		30.33		28.02		2001

		2002		27.14		30.22		27.40		20.59		21.39		26.37		28.07		30.59		27.27		27.76		24.83		21.51		2002

		2003		20.30		20.43		18.70		16.11		14.72		13.73		13.71		13.56		12.76		12.15		12.01		11.42		2003

		2004		11.06		11.51		11.98		12.08		12.58		12.38		12.70		12.90		12.82		12.24		11.19		10.41		2004

		2005		11.11		10.85		12.13		13.63		13.03		12.47		13.02		13.43		12.76		13.40		13.70		11.96		2005

		2006		11.86		11.88		11.69																				2006

		* Source: Citigroup

		Please see Table 4u





Table 4h

		Table 4h

		AAA Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		36.18		32.58		39.67		40.62		40.17		46.40		55.97		49.15		49.68		55.34		58.06		63.34		1989

		1990		63.67		63.49		62.62		61.52		60.19		58.06		62.02		58.12		65.25		85.13		87.00		91.18		1990

		1991		100.74		88.67		78.20		76.10		71.43		70.21		68.55		74.57		73.21		70.44		84.37		89.21		1991

		1992		78.37		72.33		67.39		66.10		60.54		58.88		66.39		72.23		75.13		75.40		74.77		70.77		1992

		1993		67.86		67.03		62.38		64.28		60.74		61.37		59.45		62.34		61.76		58.83		53.07		50.74		1993

		1994		43.96		42.27		44.18		45.48		45.86		44.61		42.35		41.90		42.19		42.17		43.26		44.38		1994

		1995		43.18		41.35		40.26		38.21		37.43		40.89		40.37		39.35		39.16		42.77		42.35		42.94		1995

		1996		42.70		41.43		39.23		39.43		37.63		38.88		40.40		38.90		39.05		37.82		37.50		38.23		1996

		1997		34.61		33.56		34.92		35.90		36.03		35.23		36.22		36.00		38.18		47.69		50.82		48.66		1997

		1998		49.16		47.40		45.56		44.46		44.76		50.96		53.09		82.47		83.62		103.64		78.06		79.88		1998

		1999		72.18		68.20		68.66		71.55		76.34		78.78		90.89		91.53		86.97		83.77		77.95		77.29		1999

		2000		79.47		85.58		97.79		97.18		111.65		105.53		100.22		98.35		93.02		96.11		99.29		97.43		2000

		2001		82.88		86.34		99.01		90.23		85.60		89.04		86.85		86.67		98.93		99.81		81.15		81.62		2001

		2002		77.07		79.00		82.60		85.57		85.63		99.05		112.29		110.34		124.14		122.44		107.99		109.37		2002

		2003		97.06		96.05		90.10		69.34		74.55		68.77		74.54		69.16		72.38		63.57		63.03		62.43		2003

		2004		60.07		62.11		61.98		59.61		65.96		65.01		62.24		60.72		58.35		58.44		54.81		54.95		2004

		2005		54.72		53.72		61.22		63.47		61.11		60.25		57.39		59.59		59.88		59.52		60.52		62.12		2005

		2006		58.58		58.02		60.70																				2006

		* Source: Citigroup

		Please see Table 4v





Table 4i

		Table 4i

		AA Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		50.35		47.32		54.46		54.81		49.26		57.47		64.94		60.10		61.61		67.54		74.63		76.29		1989

		1990		68.30		69.10		67.98		68.42		66.51		63.86		64.96		64.07		74.77		95.57		92.87		97.43		1990

		1991		98.71		78.77		69.76		66.43		61.27		61.15		59.46		60.84		52.93		55.08		57.76		61.95		1991

		1992		57.23		51.82		50.93		55.86		53.70		51.70		56.80		58.78		66.21		61.82		58.82		60.86		1992

		1993		61.65		66.00		61.82		65.34		61.76		62.62		60.98		60.69		61.86		59.20		57.84		56.25		1993

		1994		55.29		48.58		49.72		50.92		52.02		51.13		48.96		47.88		47.95		49.53		51.82		51.57		1994

		1995		52.70		49.26		48.02		46.14		47.34		49.82		49.50		45.80		43.80		49.75		46.97		46.71		1995

		1996		47.40		47.20		45.68		45.81		43.56		44.14		44.25		42.73		42.13		42.01		43.24		42.81		1996

		1997		41.11		38.52		40.60		43.04		42.33		41.25		41.27		43.72		45.02		61.16		53.51		51.25		1997

		1998		56.14		51.15		50.01		49.44		49.59		56.53		58.45		91.38		91.52		102.18		81.78		81.09		1998

		1999		78.76		73.57		72.18		75.27		78.04		84.91		94.51		97.83		94.76		90.62		87.22		84.84		1999

		2000		90.45		99.43		115.02		118.23		131.80		124.40		125.71		128.85		121.22		131.29		129.83		128.72		2000

		2001		103.72		103.74		117.79		109.44		100.80		100.46		97.38		99.03		129.13		128.58		112.77		109.51		2001

		2002		101.19		98.81		92.46		101.62		94.28		104.83		126.78		128.79		131.53		133.44		109.52		102.67		2002

		2003		91.74		80.72		72.54		63.00		63.34		56.94		62.95		58.91		61.95		59.23		57.76		56.80		2003

		2004		52.60		55.55		54.96		53.09		58.30		59.21		57.75		53.90		52.41		51.35		49.24		48.89		2004

		2005		47.74		46.61		54.08		56.42		55.43		53.04		50.97		53.91		54.96		57.35		58.84		60.50		2005

		2006		56.28		55.62		58.11																				2006

		* Source: Citigroup

		Please see Table 4w





Table 4j

		Table 4j

		A Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		74.16		70.96		72.84		74.67		70.24		84.66		90.04		84.08		86.00		96.82		103.26		105.15		1989

		1990		94.79		97.15		92.87		92.84		90.16		88.54		89.97		90.39		106.61		130.54		139.77		146.95		1990

		1991		147.14		129.01		109.47		101.42		93.89		94.21		93.34		96.84		95.48		94.88		99.60		106.59		1991

		1992		96.39		88.39		86.65		87.06		81.36		78.92		84.59		85.66		91.79		95.23		94.63		96.21		1992

		1993		93.04		89.02		83.05		87.34		83.78		84.95		83.01		82.04		82.96		81.48		78.84		76.17		1993

		1994		72.43		65.55		68.47		70.22		73.97		72.48		69.92		68.27		68.17		66.75		69.49		70.08		1994

		1995		72.11		68.41		67.16		64.23		64.57		65.46		63.50		60.08		58.93		65.49		64.63		64.81		1995

		1996		63.76		61.58		58.94		59.41		57.39		59.52		60.10		58.92		57.95		56.94		57.48		56.92		1996

		1997		54.63		51.39		52.75		56.94		55.80		53.64		53.72		54.54		55.77		68.88		74.00		67.77		1997

		1998		76.11		70.25		67.62		66.25		66.97		75.42		78.07		117.92		125.69		141.37		112.90		111.60		1998

		1999		106.77		98.57		96.21		96.84		101.02		108.77		117.50		122.28		119.72		114.71		109.34		107.29		1999

		2000		109.96		119.04		138.17		142.50		160.54		156.84		154.44		156.69		149.88		165.16		182.64		184.66		2000

		2001		156.70		164.73		167.90		153.76		141.04		142.15		136.47		140.30		177.61		169.75		144.07		137.80		2001

		2002		139.56		139.59		127.86		135.87		127.07		138.53		173.21		170.45		174.25		183.18		146.86		141.16		2002

		2003		127.60		123.04		116.25		94.03		92.88		85.29		91.65		88.03		88.89		82.39		79.88		78.87		2003

		2004		74.94		78.36		77.81		75.04		81.90		82.98		81.54		78.94		77.38		75.36		70.99		68.66		2004

		2005		67.13		65.30		75.09		78.55		79.20		77.06		71.75		75.55		76.80		80.67		82.93		85.97		2005

		2006		80.71		79.61		82.27																				2006

		* Source: Citigroup

		Please see Table 4x





Table 4k

		Table 4k

		BBB Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		112.97		105.32		110.69		117.74		117.39		129.00		137.95		129.96		131.74		141.02		150.91		156.21		1989

		1990		147.61		149.92		145.42		143.77		139.85		143.22		147.38		153.09		183.75		226.61		248.70		250.13		1990

		1991		245.89		183.88		163.33		152.99		140.59		130.72		135.28		139.03		145.08		147.26		152.30		172.97		1991

		1992		147.82		139.78		128.68		128.80		124.20		124.86		132.10		134.22		139.44		145.11		139.02		144.99		1992

		1993		147.06		147.67		141.44		141.60		131.15		133.61		127.51		131.82		138.52		132.60		127.10		127.03		1993

		1994		119.42		110.77		112.99		117.85		122.83		119.05		114.48		109.69		110.01		109.58		114.25		115.99		1994

		1995		117.39		109.88		105.89		103.08		103.57		102.57		100.64		97.69		94.52		104.35		108.01		105.85		1995

		1996		107.24		101.91		97.47		100.22		97.20		99.27		99.05		96.97		93.55		96.17		93.59		91.43		1996

		1997		86.83		81.99		82.88		88.14		84.75		80.99		80.58		81.30		82.36		98.46		100.47		104.60		1997

		1998		115.11		109.36		105.66		103.16		105.30		118.49		123.16		189.30		196.25		215.06		183.63		187.73		1998

		1999		183.16		169.91		159.63		151.80		156.04		162.81		172.85		182.39		180.00		179.63		173.28		165.74		1999

		2000		170.20		174.23		212.03		235.86		245.59		229.39		226.10		234.51		232.17		268.84		290.40		295.66		2000

		2001		254.72		261.00		259.55		234.84		217.76		221.20		217.76		220.53		266.69		276.97		241.45		240.78		2001

		2002		240.98		262.26		246.56		285.87		246.29		292.59		373.85		350.09		386.61		387.33		309.30		291.42		2002

		2003		272.21		264.21		255.92		210.15		202.95		189.92		180.56		176.06		171.53		159.28		149.06		141.04		2003

		2004		134.86		140.36		143.57		132.64		142.18		139.45		136.95		134.22		129.37		128.52		122.03		117.51		2004

		2005		118.71		113.02		140.23		161.03		163.27		157.51		139.04		127.07		129.30		134.03		141.81		147.40		2005

		2006		118.84		115.95		117.43																				2006

		* Source: Citigroup

		Please see Table 4y





Table 4l

		Table 4l

		BB Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1991		601.42		536.49		493.96		545.40		517.97		444.09		466.23		496.93		417.99		419.23		448.12		511.89		1991

		1992		397.47		363.16		287.23		316.76		305.28		315.43		371.35		376.05		388.37		359.30		316.42		326.32		1992

		1993		297.49		346.91		320.73		331.86		305.64		312.52		304.92		322.52		339.11		319.41		275.21		270.54		1993

		1994		259.58		235.46		279.30		278.83		281.69		272.29		286.68		272.06		260.58		255.61		264.70		260.77		1994

		1995		267.15		255.33		255.73		249.84		277.67		288.60		264.42		276.25		285.87		308.91		316.14		316.58		1995

		1996		323.46		275.23		260.12		259.15		243.59		233.62		228.59		199.19		200.09		202.98		212.11		191.42		1996

		1997		183.04		163.95		176.41		162.86		156.80		141.24		157.53		152.65		152.80		183.29		182.90		197.30		1997

		1998		228.56		195.95		192.18		192.40		213.38		231.73		247.22		402.17		444.73		466.97		385.28		373.06		1998

		1999		339.19		283.23		291.50		283.92		294.84		296.61		288.54		309.43		337.91		387.23		395.54		345.10		1999

		2000		349.87		352.91		417.88		411.04		434.44		422.84		427.72		411.96		474.39		676.79		684.05		710.79		2000

		2001		484.78		499.36		455.05		439.37		402.55		428.72		456.18		444.31		698.10		662.43		507.24		526.61		2001

		2002		509.10		547.00		512.25		527.18		894.66		740.97		709.84		585.38		690.23		799.49		712.08		763.00		2002

		2003		697.27		749.67		666.12		508.70		545.71		494.00		387.64		405.45		402.10		336.88		310.97		300.06		2003

		2004		301.84		319.92		295.89		253.09		303.33		285.96		265.43		272.03		246.10		242.77		215.67		228.45		2004

		2005		222.27		179.02		240.28		318.24		280.82		262.95		208.58		335.91		343.55		278.11		332.48		335.50		2005

		2006		270.81		301.45		255.82																				2006

		* Source: Citigroup

		Please see Table 4z





Table 4m

		Table 4m

		B Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1991		854.74		750.21		662.09		699.51		703.33		639.99		570.28		564.95		605.79		565.06		551.36		583.76		1991

		1992		520.28		461.35		406.22		418.56		429.36		440.26		451.76		454.13		467.94		478.25		433.36		451.42		1992

		1993		457.68		434.08		393.32		415.22		376.06		384.83		397.06		446.98		461.65		444.87		418.51		409.14		1993

		1994		388.99		353.72		402.04		417.57		407.64		411.17		432.97		430.90		391.12		385.69		412.57		411.90		1994

		1995		438.30		439.82		440.23		422.35		480.17		494.51		455.24		482.56		488.43		507.41		540.75		533.33		1995

		1996		518.48		453.27		450.70		432.36		414.05		430.70		419.61		391.35		378.69		412.84		422.76		367.07		1996

		1997		359.45		307.92		321.30		352.25		324.65		309.10		328.42		306.15		309.34		343.80		331.00		368.32		1997

		1998		343.08		326.00		318.66		328.89		347.05		375.62		376.13		617.13		681.64		714.44		584.96		597.12		1998

		1999		580.89		533.03		518.89		462.72		479.85		493.08		497.94		524.18		559.57		560.61		513.96		490.28		1999

		2000		509.57		527.63		612.74		599.86		626.52		630.13		641.43		658.46		697.86		791.39		954.36		936.35		2000

		2001		809.47		796.78		860.27		851.17		825.02		868.22		875.51		788.83		1004.40		924.64		730.92		713.92		2001

		2002		700.36		726.91		623.49		637.83		674.15		1078.34		1108.86		1049.23		1095.38		1126.49		923.91		942.62		2002

		2003		810.06		805.52		712.88		621.39		687.96		583.98		558.16		540.63		554.48		477.67		456.19		418.79		2003

		2004		403.09		448.78		460.91		395.14		432.61		421.82		416.16		406.67		383.54		361.41		315.93		305.18		2004

		2005		321.94		270.18		333.93		412.32		395.25		364.44		308.38		334.89		330.66		338.72		333.64		347.98		2005

		2006		330.63		314.95		291.31																				2006

		* Source: Citigroup

		Please see Table 4aa





Table 4n

		Table 4n

		CCC Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1991		1352.29		1231.23		1191.24		1154.74		1201.74		1119.15		1095.52		1024.10		1121.27		1046.77		1069.99		1116.10		1991

		1992		659.80		696.75		684.08		737.67		689.45		639.33		643.24		695.42		663.94		674.91		601.00		643.92		1992

		1993		611.51		542.80		577.98		442.95		626.02		534.00		473.51		548.20		633.52		617.86		648.04		650.38		1993

		1994		577.17		463.17		538.00		560.12		566.36		549.67		672.59		724.57		797.59		823.90		762.72		765.44		1994

		1995		838.51		894.56		876.48		850.31		888.73		924.75		878.01		948.47		869.63		930.23		952.42		947.23		1995

		1996		919.81		774.22		734.31		816.14		764.96		763.31		845.41		834.25		803.80		827.52		852.29		880.71		1996

		1997		851.26		795.10		764.27		750.68		626.10		608.17		663.50		611.33		582.30		665.36		655.01		711.16		1997

		1998		655.29		602.19		559.14		572.09		601.87		622.94		596.28		907.74		1033.99		1061.02		1040.45		1061.23		1998

		1999		906.54		897.30		1113.89		1023.03		963.31		947.78		926.83		955.04		977.37		1045.55		1101.00		1097.36		1999

		2000		1083.60		1000.71		1057.36		1068.41		1137.80		1111.35		1271.32		1335.69		1449.92		2044.49		2338.35		2482.11		2000

		2001		1727.20		1651.40		1827.60		2225.55		1946.37		2113.97		1956.23		2065.03		2394.23		2618.39		2519.38		2309.61		2001

		2002		2200.82		2477.07		2257.10		1617.83		1695.95		2223.88		2420.55		2603.57		2401.67		2366.94		1891.36		1871.86		2002

		2003		1722.05		1768.04		1573.97		1312.07		1225.68		1104.58		1023.05		998.59		977.82		875.92		851.67		790.94		2003

		2004		763.66		831.22		894.83		817.75		862.69		839.17		876.75		924.62		905.91		847.92		709.19		637.85		2004

		2005		702.56		652.82		776.20		951.55		905.71		852.55		863.73		933.64		833.89		873.86		905.00		737.70		2005

		2006		718.07		711.52		667.36																				2006

		* Source: Citigroup

		Please see Table 4ab





Table 4o

		Table 4o

		Aaa Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		6.93		6.85		6.82		6.52		6.10		2000

		2001		5.73		5.57		5.48		5.62		5.54		5.57		5.14		4.96		4.47		4.10		4.43		4.72		2001

		2002		4.64		4.52		5.20		4.70		4.62		4.40		3.95		3.64		3.27		3.35		3.59		3.11		2002

		2003		3.22		2.93		2.90		2.91		2.54		2.58		3.32		3.37		2.89		3.30		3.39		3.22		2003

		2004		3.24		3.06		2.95		3.69		3.90		3.93		3.83		3.50		3.59		3.53		3.87		3.81		2004

		2005		3.92		4.18		4.44		4.23		4.11		4.11		4.46		4.26		4.59		4.83		4.83		4.79		2005

		2006		4.91		5.02		5.26		5.36		5.48		5.58		5.39		5.17		5.07		5.04		4.92		5.13		2006

		2007		5.24		4.97		5.02		5.00		5.30		5.40		5.23		5.02		4.89								2007

		* Source: Lehman Brothers





Table 4p

		Table 4p

		Aa Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		7.30		7.20		7.20		7.01		6.57		2000

		2001		6.20		6.03		5.96		6.08		6.03		6.05		5.60		5.45		5.16		4.78		5.08		5.27		2001

		2002		5.26		5.13		5.69		5.36		5.21		5.05		4.77		4.54		4.10		4.22		4.38		3.87		2002

		2003		3.93		3.69		3.70		3.58		3.17		3.24		4.08		4.11		3.31		3.65		3.69		3.54		2003

		2004		3.46		3.29		3.18		3.89		4.11		4.22		4.12		3.81		3.85		3.76		4.11		4.08		2004

		2005		4.13		4.38		4.63		4.43		4.31		4.38		4.70		4.52		4.84		5.11		5.09		5.04		2005

		2006		5.16		5.23		5.50		5.61		5.73		5.81		5.62		5.40		5.30		5.27		5.13		5.34		2006

		2007		5.45		5.20		5.32		5.30		5.58		5.69		5.68		5.59		5.49								2007

		* Source: Lehman Brothers





Table 4q

		Table 4q

		A Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		7.60		7.53		7.61		7.47		7.22		2000

		2001		6.74		6.65		6.59		6.71		6.63		6.65		6.23		6.06		6.03		5.77		6.00		6.22		2001

		2002		6.17		6.14		6.60		6.13		5.87		5.79		5.65		5.43		5.10		5.48		5.33		4.80		2002

		2003		4.79		4.51		4.61		4.35		3.90		3.96		4.69		4.69		3.93		4.25		4.30		4.17		2003

		2004		4.08		3.92		3.81		4.47		4.71		4.75		4.63		4.31		4.35		4.25		4.57		4.46		2004

		2005		4.48		4.71		4.96		4.77		4.66		4.66		4.95		4.74		5.08		5.35		5.34		5.27		2005

		2006		5.41		5.46		5.74		5.86		5.98		6.08		5.90		5.68		5.57		5.51		5.36		5.57		2006

		2007		5.67		5.41		5.53		5.52		5.79		5.93		5.88		5.85		5.79								2007

		* Source: Lehman Brothers





Table 4r

		Table 4r

		Baa Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		8.18		8.19		8.45		8.32		8.06		2000

		2001		7.62		7.52		7.45		7.54		7.45		7.43		7.06		6.95		7.09		6.78		6.99		7.15		2001

		2002		7.15		7.12		7.55		7.67		7.16		7.35		7.60		7.10		6.90		7.00		6.59		6.09		2002

		2003		6.06		5.73		5.67		5.34		4.84		4.88		5.60		5.59		4.96		5.22		5.18		4.99		2003

		2004		4.88		4.74		4.66		5.29		5.52		5.53		5.37		5.04		5.04		4.95		5.22		5.08		2004

		2005		5.10		5.29		5.71		5.64		5.12		5.27		5.47		5.25		5.58		5.88		5.90		5.64		2005

		2006		5.74		5.77		6.07		6.19		6.35		6.43		6.27		6.05		5.95		5.90		5.75		5.95		2006

		2007		6.01		5.75		5.88		5.84		6.09		6.26		6.35		6.21		6.19								2007

		* Source: Lehman Brothers





Table 4s

		Table 4s

		Ba Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		9.81		9.96		10.11		9.81		9.91		2000

		2001		9.22		9.08		9.12		9.23		8.80		9.18		8.96		8.84		10.05		9.40		8.99		9.31		2001

		2002		9.03		9.46		8.94		8.69		9.75		9.63		10.15		9.92		10.15		10.19		9.32		9.19		2002

		2003		8.92		8.54		8.03		7.33		7.15		6.88		7.28		7.30		6.78		6.56		6.30		6.08		2003

		2004		5.89		5.77		5.62		6.08		6.55		6.59		6.51		6.27		6.13		5.93		6.01		5.94		2004

		2005		5.97		5.95		6.62		6.72		7.03		6.82		6.66		6.88		7.22		7.42		7.40		7.66		2005

		2006		7.34		7.51		7.51		7.61		7.77		7.91		7.69		7.44		7.15		7.07		6.84		6.82		2006

		2007		6.85		6.71		6.83		6.76		6.82		7.31		8.00		8.10		7.68								2007

		* Source: Lehman Brothers





Table 4t

		Table 4t

		B Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		12.75		13.06		14.15		15.73		14.84		2000

		2001		12.49		12.27		12.84		12.75		12.64		12.91		12.41		12.15		13.76		13.33		12.13		11.52		2001

		2002		11.32		11.43		11.07		10.85		10.99		12.01		14.19		13.41		13.37		13.98		12.29		12.15		2002

		2003		11.21		11.15		10.62		9.59		9.66		9.12		9.40		9.30		8.60		8.25		8.11		7.81		2003

		2004		7.62		7.76		7.73		7.88		8.36		8.23		8.14		7.85		7.71		7.44		7.32		7.18		2004

		2005		7.40		7.23		7.85		8.17		7.97		7.86		7.67		7.73		7.93		8.18		8.22		8.25		2005

		2006		8.13		8.05		8.09		8.11		8.25		8.51		8.56		8.43		8.27		8.18		7.95		7.87		2006

		2007		7.78		7.65		7.80		7.66		7.64		8.13		9.04		8.92		8.54								2007

		* Source: Lehman Brothers





Table 4u

		Table 4u

		Caa Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		19.81		20.70		22.53		24.64		27.86		2000

		2001		21.91		21.02		21.23		22.01		21.79		24.73		24.97		24.96		28.02		26.19		24.96		22.94		2001

		2002		22.70		21.21		21.20		20.05		19.82		22.25		24.42		23.34		22.59		22.43		20.12		19.56		2002

		2003		18.03		16.92		15.56		13.31		13.08		12.53		13.02		12.52		11.63		11.11		10.77		10.30		2003

		2004		9.76		10.27		10.55		10.72		11.32		11.07		11.07		10.72		10.67		10.31		9.69		9.24		2004

		2005		9.55		9.28		10.29		11.28		10.72		11.23		10.82		10.92		11.08		11.55		11.64		10.85		2005

		2006		10.65		10.62		10.51		10.16		10.23		10.96		10.84		10.76		10.59		10.30		9.98		9.80		2006

		2007		9.49		9.26		9.41		9.30		9.21		9.83		11.24		11.31		10.87								2007

		* Source: Lehman Brothers





Table 4v

		Table 4v

		Aaa Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		0.00		0.00		0.00		0.00		0.00		0.32		0.42		0.44		0.40		0.42		0.56		0.62		1989

		1990		0.63		0.62		0.63		0.62		0.65		0.66		0.67		0.64		0.69		0.85		0.90		0.94		1990

		1991		0.98		0.85		0.77		0.75		0.74		0.77		0.75		0.70		0.71		0.80		0.86		0.71		1991

		1992		0.70		0.65		0.65		0.66		0.66		0.67		0.68		0.73		0.73		0.75		0.61		0.59		1992

		1993		0.61		0.58		0.55		0.56		0.54		0.56		0.55		0.53		0.52		0.52		0.45		0.43		1993

		1994		0.44		0.38		0.42		0.43		0.46		0.46		0.42		0.42		0.41		0.46		0.45		0.44		1994

		1995		0.45		0.42		0.40		0.39		0.44		0.41		0.46		0.37		0.41		0.44		0.41		0.39		1995

		1996		0.37		0.35		0.34		0.36		0.36		0.36		0.37		0.37		0.32		0.30		0.28		0.31		1996

		1997		0.30		0.30		0.30		0.35		0.31		0.28		0.26		0.28		0.29		0.34		0.39		0.36		1997

		1998		0.41		0.40		0.39		0.36		0.36		0.42		0.44		0.72		0.67		0.78		0.60		0.54		1998

		1999		0.54		0.52		0.51		0.54		n/a		0.56		0.65		0.68		0.64		0.63		0.61		0.61		1999

		2000		0.68		0.69		0.83		1.10		0.89		0.87		0.87		0.86		0.84		0.87		0.88		0.80		2000

		2001		0.69		0.69		0.74		0.67		0.61		0.62		0.63		0.62		0.63		0.64		0.56		0.62		2001

		2002		0.53		0.50		0.51		0.50		0.48		0.49		0.61		0.58		0.65		0.64		0.53		0.53		2002

		2003		0.47		0.45		0.39		0.36		0.37		0.32		0.39		0.41		0.38		0.37		0.35		0.35		2003

		2004		0.34		0.33		0.34		0.33		0.37		0.38		0.36		0.35		0.34		0.33		0.30		0.28		2004

		2005		0.29		0.26		0.32		0.34		0.34		0.32		0.32		0.34		0.32		0.33		0.35		0.37		2005

		2006		0.36		0.35		0.37		0.37		0.39		0.41		0.41		0.38		0.37		0.37		0.36		0.35		2006

		2007		0.35		0.34		0.36		0.37		0.37		0.41		0.52		0.63		0.59								2007

		* Source: Lehman Brothers





Table 4w

		Table 4w

		Aa Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		0.00		0.00		0.00		0.00		0.00		0.56		0.57		0.55		0.56		0.57		0.74		0.76		1989

		1990		0.73		0.68		0.69		0.65		0.67		0.64		0.66		0.64		0.75		0.91		0.96		1.09		1990

		1991		1.05		0.83		0.75		0.75		0.72		0.71		0.64		0.62		0.60		0.57		0.55		0.59		1991

		1992		0.62		0.58		0.56		0.60		0.54		0.54		0.53		0.59		0.61		0.65		0.52		0.55		1992

		1993		0.54		0.52		0.50		0.52		0.50		0.52		0.48		0.45		0.50		0.50		0.48		0.47		1993

		1994		0.42		0.41		0.48		0.48		0.50		0.49		0.46		0.45		0.48		0.50		0.52		0.52		1994

		1995		0.50		0.45		0.44		0.43		0.41		0.42		0.42		0.38		0.39		0.41		0.38		0.38		1995

		1996		0.37		0.41		0.39		0.40		0.38		0.37		0.38		0.39		0.36		0.34		0.34		0.38		1996

		1997		0.37		0.35		0.37		0.38		0.38		0.36		0.32		0.36		0.36		0.45		0.47		0.45		1997

		1998		0.48		0.47		0.46		0.44		0.42		0.49		0.54		0.88		0.87		1.06		0.80		0.80		1998

		1999		0.75		0.70		0.69		0.70		n/a		0.81		0.92		0.96		0.91		0.84		0.79		0.80		1999

		2000		0.88		0.94		1.10		1.12		1.24		1.22		1.20		1.20		1.13		1.21		1.32		1.23		2000

		2001		1.07		1.07		1.11		1.00		0.96		0.96		0.94		0.94		1.13		1.11		0.97		0.92		2001

		2002		0.86		0.82		0.78		0.85		0.78		0.87		1.10		1.07		1.10		1.07		0.89		0.84		2002

		2003		0.74		0.73		0.69		0.59		0.60		0.55		0.63		0.62		0.44		0.43		0.41		0.41		2003

		2004		0.41		0.40		0.41		0.41		0.46		0.46		0.46		0.45		0.43		0.42		0.39		0.38		2004

		2005		0.38		0.36		0.44		0.47		0.47		0.54		0.51		0.55		0.53		0.57		0.57		0.60		2005

		2006		0.59		0.56		0.59		0.58		0.61		0.63		0.62		0.61		0.61		0.60		0.57		0.56		2006

		2007		0.56		0.57		0.64		0.64		0.64		0.68		0.93		1.14		1.11								2007

		* Source: Lehman Brothers





Table 4x

		Table 4x

		A Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		0.00		0.00		0.00		0.00		0.00		0.80		0.83		0.78		0.77		0.78		0.93		0.97		1989

		1990		0.97		0.95		0.91		0.92		0.87		0.86		0.87		0.88		1.04		1.33		1.42		1.46		1990

		1991		1.43		1.24		1.09		1.03		1.01		1.00		0.93		0.98		0.98		0.96		1.02		1.09		1991

		1992		1.02		0.96		0.93		0.94		0.86		0.83		0.81		0.86		0.89		0.99		0.81		0.79		1992

		1993		0.76		0.75		0.73		0.72		0.71		0.70		0.67		0.65		0.69		0.68		0.66		0.64		1993

		1994		0.60		0.59		0.65		0.68		0.70		0.69		0.64		0.63		0.66		0.68		0.73		0.74		1994

		1995		0.72		0.67		0.64		0.61		0.61		0.61		0.60		0.57		0.57		0.61		0.58		0.59		1995

		1996		0.57		0.58		0.56		0.55		0.53		0.54		0.55		0.55		0.52		0.50		0.51		0.52		1996

		1997		0.51		0.48		0.50		0.55		0.52		0.52		0.50		0.53		0.54		0.70		0.71		0.64		1997

		1998		0.71		0.67		0.66		0.64		0.64		0.71		0.74		1.14		1.11		1.33		1.03		1.04		1998

		1999		0.98		0.92		0.89		0.92		n/a		1.03		1.11		1.18		1.16		1.10		1.05		1.05		1999

		2000		1.10		1.19		1.39		1.43		1.54		1.51		1.50		1.52		1.47		1.63		1.79		1.85		2000

		2001		1.55		1.62		1.63		1.50		1.41		1.42		1.40		1.39		1.76		1.83		1.59		1.58		2001

		2002		1.54		1.62		1.51		1.44		1.28		1.43		1.78		1.84		1.97		2.20		1.68		1.61		2002

		2003		1.46		1.43		1.44		1.17		1.15		1.10		1.05		1.04		0.76		0.72		0.69		0.69		2003

		2004		0.68		0.69		0.70		0.67		0.74		0.76		0.75		0.73		0.70		0.68		0.64		0.61		2004

		2005		0.60		0.57		0.66		0.72		0.73		0.74		0.69		0.71		0.72		0.76		0.77		0.80		2005

		2006		0.78		0.75		0.79		0.77		0.81		0.86		0.86		0.85		0.84		0.81		0.77		0.78		2006

		2007		0.76		0.77		0.83		0.84		0.83		0.89		1.11		1.35		1.33								2007

		* Source: Lehman Brothers





Table 4y

		Table 4y

		Baa Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		0.00		0.00		0.00		0.00		0.00		1.16		1.26		1.12		1.17		1.17		1.41		1.47		1989

		1990		1.41		1.38		1.38		1.41		1.27		1.33		1.44		1.57		1.79		2.20		2.43		2.50		1990

		1991		2.70		1.88		1.73		1.60		1.51		1.53		1.45		1.44		1.49		1.53		1.54		1.66		1991

		1992		1.52		1.38		1.41		1.36		1.30		1.29		1.26		1.27		1.33		1.43		1.32		1.33		1992

		1993		1.31		1.26		1.25		1.21		1.14		1.12		1.07		1.10		1.22		1.19		1.12		1.12		1993

		1994		1.00		1.00		1.09		1.15		1.23		1.18		1.07		1.05		1.07		1.08		1.12		1.13		1994

		1995		1.10		1.04		1.01		1.00		0.98		0.97		0.96		0.93		0.94		1.03		1.01		1.02		1995

		1996		1.02		1.00		0.95		0.94		0.90		0.90		0.88		0.88		0.86		0.84		0.81		0.83		1996

		1997		0.79		0.74		0.76		0.80		0.77		0.75		0.72		0.74		0.74		0.89		0.93		0.92		1997

		1998		1.03		0.99		0.98		0.96		0.97		1.08		1.12		1.65		1.71		1.99		1.71		1.73		1998

		1999		1.63		1.53		1.46		1.42		n/a		1.53		1.60		1.65		1.64		1.60		1.53		1.50		1999

		2000		1.50		1.56		1.92		2.10		2.23		2.08		2.06		2.09		2.10		2.44		2.65		2.66		2000

		2001		2.38		2.43		2.41		2.24		2.12		2.08		2.10		2.14		2.64		2.68		2.42		2.33		2001

		2002		2.34		2.41		2.29		2.75		2.34		2.72		3.42		3.23		3.48		3.41		2.67		2.59		2002

		2003		2.42		2.37		2.21		1.86		1.81		1.70		1.60		1.59		1.56		1.45		1.36		1.29		2003

		2004		1.27		1.30		1.33		1.27		1.34		1.34		1.28		1.27		1.22		1.23		1.14		1.10		2004

		2005		1.12		1.06		1.31		1.51		1.14		1.32		1.19		1.20		1.20		1.27		1.31		1.16		2005

		2006		1.13		1.09		1.13		1.09		1.17		1.22		1.24		1.23		1.24		1.21		1.19		1.15		2006

		2007		1.11		1.09		1.15		1.14		1.11		1.19		1.55		1.67		1.69								2007

		* Source: Lehman Brothers





Table 4z

		Table 4z

		Ba Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		3.54		3.71		3.92		3.94		4.65		2000

		2001		4.01		4.09		4.12		3.94		3.47		3.82		4.02		4.04		5.66		5.37		4.48		4.49		2001

		2002		4.26		4.78		3.72		3.89		5.02		5.10		6.09		6.14		6.83		6.74		5.50		5.82		2002

		2003		5.40		5.30		4.70		4.00		4.29		3.82		3.42		3.40		3.43		2.83		2.48		2.39		2003

		2004		2.30		2.33		2.29		2.03		2.36		2.35		2.33		2.41		2.17		2.04		1.79		1.79		2004

		2005		1.82		1.51		2.11		2.46		2.92		2.66		2.15		2.60		2.61		2.61		2.56		2.92		2005

		2006		2.49		2.57		2.37		2.37		2.44		2.55		2.52		2.47		2.25		2.19		2.07		1.83		2006

		2007		1.78		1.88		1.94		1.88		1.68		2.13		3.08		3.46		3.09								2007

		* Source: Lehman Brothers





Table 4aa

		Table 4aa

		B Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		6.22		6.59		7.71		9.49		9.00		2000

		2001		6.91		6.85		7.48		7.07		6.91		7.19		7.17		7.06		9.05		8.89		7.16		6.42		2001

		2002		6.26		6.50		5.50		5.72		6.00		7.24		9.77		9.34		9.83		10.21		8.21		8.59		2002

		2003		7.53		7.72		7.06		5.96		6.54		5.80		5.29		5.14		4.92		4.16		3.94		3.71		2003

		2004		3.56		3.93		4.02		3.45		3.84		3.69		3.71		3.68		3.41		3.18		2.75		2.67		2004

		2005		2.89		2.33		3.05		3.67		3.57		3.35		2.77		3.09		3.01		3.08		3.15		3.26		2005

		2006		3.06		2.87		2.72		2.64		2.71		2.99		3.22		3.28		3.23		3.14		3.01		2.69		2006

		2007		2.52		2.58		2.69		2.56		2.28		2.80		4.03		4.20		3.85								2007

		* Source: Lehman Brothers





Table 4ab

		Table 4ab

		Caa Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		12.51		13.41		15.03		17.24		20.26		2000

		2001		15.40		14.71		15.03		15.48		15.37		17.87		18.52		18.74		21.71		20.37		18.54		16.92		2001

		2002		16.77		15.61		15.10		14.48		14.35		16.74		19.00		18.23		18.41		18.08		15.56		15.52		2002

		2003		14.01		13.29		11.89		9.75		10.02		9.33		9.05		8.53		8.13		7.20		6.79		6.40		2003

		2004		5.94		6.68		7.07		6.45		6.91		6.65		6.74		6.68		6.46		6.17		5.12		4.75		2004

		2005		5.00		4.45		5.46		6.68		6.25		6.83		6.03		6.38		6.24		6.49		6.50		5.88		2005

		2006		5.60		5.44		5.09		4.64		4.65		5.34		5.40		5.52		5.43		5.15		5.02		4.58		2006

		2007		4.19		4.17		4.31		4.19		3.78		4.41		6.14		6.53		6.10								2007

		* Source: Lehman Brothers





Table 4ac

		Table 4ac

		Yields and Risk Premiums

		Lehman Municipal Bond Yield																Lehman Municipal Bond Yield

				Bond Yield																Risk Premiums

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual Ave		Year				Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual Ave		Year

		1990		7.06		7.01		7.22		6.84		7.03		1990				1990		-1.54		-1.80		-1.69		-1.77		-1.70		1990

		1991		6.69		7.33		7.04		6.92		7.00		1991				1991		-1.59		-1.06		-1.17		-0.84		-1.16		1991

		1992		6.98		6.82		6.80		6.76		6.84		1992				1992		-0.75		-0.98		-0.42		-0.57		-0.68		1992

		1993		6.20		5.93		5.70		5.64		5.87		1993				1993		-0.70		-0.69		-0.45		-0.50		-0.59		1993

		1994		6.02		6.03		6.07		6.72		6.21		1994				1994		-0.51		-1.38		-1.59		-1.33		-1.20		1994

		1995		5.92		5.83		5.73		5.59		5.77		1995				1995		-1.79		-1.17		-1.02		-0.69		-1.17		1995

		1996		5.73		5.76		5.73		5.67		5.72		1996				1996		-0.63		-1.31		-1.34		-1.01		-1.07		1996

		1997		5.76		5.64		5.55*		5.45*		5.60		1997				1997		-1.13		-1.36		-1.03		-0.75		-1.07		1997

		1998		5.45*		5.44		4.35		4.42		3.55		1998				1998		-0.49		-0.48		-1.23		-0.90		-0.77		1998

		1999		4.44		4.93		5.13		5.46		4.99		1999				1999		-1.16		-1.11		-1.21		-1.09		-1.14		1999

		2000		5.35		5.34		5.19		4.76		5.16		2000				2000		-1.19		-0.95								2000

		2001		4.55		4.56		4.21		5.38		4.68		2001				2001												2001

		2002		3.90		4.13		3.52						2002				2002												2002

		*Estimate





Table 4ad

		Table 4ad

		Moody's Seasoned Aaa Corporate Bond Yield

		Corporates

				Bond Yield

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1919		5.35		5.35		5.39		5.44		5.39		5.40		5.44		5.56		5.60		5.54		5.66		5.73		1919

		1920		5.75		5.86		5.92		6.04		6.25		6.38		6.34		6.30		6.22		6.05		6.08		6.26		1920

		1921		6.14		6.08		6.08		6.06		6.11		6.18		6.12		5.99		5.93		5.84		5.60		5.50		1921

		1922		5.34		5.29		5.23		5.15		5.13		5.08		5.00		4.96		4.93		4.97		5.09		5.08		1922

		1923		5.04		5.07		5.13		5.22		5.16		5.15		5.14		5.08		5.12		5.11		5.09		5.09		1923

		1924		5.09		5.09		5.10		5.08		5.04		4.99		4.95		4.95		4.95		4.92		4.94		4.95		1924

		1925		4.95		4.95		4.91		4.87		4.83		4.83		4.87		4.90		4.87		4.85		4.84		4.85		1925

		1926		4.82		4.77		4.79		4.74		4.71		4.72		4.71		4.72		4.72		4.71		4.68		4.68		1926

		1927		4.66		4.67		4.62		4.58		4.57		4.58		4.60		4.56		4.54		4.51		4.49		4.46		1927

		1928		4.46		4.46		4.46		4.46		4.49		4.57		4.61		4.64		4.61		4.61		4.58		4.61		1928

		1929		4.62		4.66		4.70		4.69		4.70		4.77		4.77		4.79		4.80		4.77		4.76		4.67		1929

		1930		4.66		4.69		4.62		4.60		4.60		4.57		4.52		4.47		4.42		4.42		4.47		4.52		1930

		1931		4.42		4.43		4.39		4.40		4.37		4.36		4.36		4.40		4.55		4.99		4.94		5.32		1931

		1932		5.20		5.23		4.98		5.17		5.36		5.41		5.26		4.91		4.70		4.64		4.63		4.59		1932

		1933		4.44		4.48		4.68		4.78		4.63		4.46		4.36		4.30		4.36		4.34		4.54		4.50		1933

		1934		4.35		4.20		4.13		4.07		4.01		3.93		3.89		3.93		3.96		3.90		3.86		3.81		1934

		1935		3.77		3.69		3.67		3.66		3.65		3.61		3.56		3.60		3.59		3.52		3.47		3.44		1935

		1936		3.37		3.32		3.29		3.29		3.27		3.24		3.23		3.21		3.18		3.18		3.15		3.10		1936

		1937		3.10		3.22		3.32		3.42		3.33		3.28		3.25		3.24		3.28		3.27		3.24		3.21		1937

		1938		3.17		3.20		3.22		3.30		3.22		3.26		3.22		3.18		3.21		3.15		3.10		3.08		1938

		1939		3.01		3.00		2.99		3.02		2.97		2.92		2.89		2.93		3.25		3.15		3.00		2.94		1939

		1940		2.88		2.86		2.84		2.82		2.93		2.96		2.88		2.85		2.82		2.79		2.75		2.71		1940

		1941		2.75		2.78		2.80		2.82		2.81		2.77		2.74		2.74		2.75		2.73		2.72		2.80		1941

		1942		2.83		2.85		2.86		2.83		2.85		2.85		2.83		2.81		2.80		2.80		2.79		2.81		1942

		1943		2.79		2.77		2.76		2.76		2.74		2.72		2.69		2.69		2.69		2.70		2.71		2.74		1943

		1944		2.72		2.74		2.74		2.74		2.73		2.73		2.72		2.71		2.72		2.72		2.72		2.70		1944

		1945		2.69		2.65		2.62		2.61		2.62		2.61		2.60		2.61		2.62		2.62		2.62		2.61		1945

		1946		2.54		2.48		2.47		2.46		2.51		2.49		2.48		2.51		2.58		2.60		2.59		2.61		1946

		1947		2.57		2.55		2.55		2.53		2.53		2.55		2.55		2.56		2.61		2.70		2.77		2.86		1947

		1948		2.86		2.85		2.83		2.78		2.76		2.76		2.81		2.84		2.84		2.84		2.84		2.79		1948

		1949		2.71		2.71		2.70		2.70		2.71		2.71		2.67		2.62		2.60		2.61		2.60		2.58		1949

		1950		2.57		2.58		2.58		2.60		2.61		2.62		2.65		2.61		2.64		2.67		2.67		2.67		1950

		1951		2.66		2.66		2.78		2.87		2.89		2.94		2.94		2.88		2.84		2.89		2.96		3.01		1951

		1952		2.98		2.93		2.96		2.93		2.93		2.94		2.95		2.94		2.95		3.01		2.98		2.97		1952

		1953		3.02		3.07		3.12		3.23		3.34		3.40		3.28		3.24		3.29		3.16		3.11		3.13		1953

		1954		3.06		2.95		2.86		2.85		2.88		2.90		2.89		2.87		2.89		2.87		2.89		2.90		1954

		1955		2.93		2.93		3.02		3.01		3.04		3.05		3.06		3.11		3.13		3.10		3.10		3.15		1955

		1956		3.11		3.08		3.10		3.24		3.28		3.26		3.28		3.43		3.56		3.59		3.69		3.75		1956

		1957		3.77		3.67		3.66		3.67		3.74		3.91		3.99		4.10		4.12		4.10		4.08		3.81		1957

		1958		3.60		3.59		3.63		3.60		3.57		3.57		3.67		3.85		4.09		4.11		4.09		4.08		1958

		1959		4.12		4.14		4.13		4.23		4.37		4.46		4.47		4.43		4.52		4.57		4.56		4.58		1959

		1960		4.61		4.56		4.49		4.45		4.46		4.45		4.41		4.28		4.25		4.30		4.31		4.35		1960

		1961		4.32		4.27		4.22		4.25		4.27		4.33		4.41		4.45		4.45		4.42		4.39		4.42		1961

		1962		4.42		4.42		4.39		4.33		4.28		4.28		4.34		4.35		4.32		4.28		4.25		4.24		1962

		1963		4.21		4.19		4.19		4.21		4.22		4.23		4.26		4.29		4.31		4.32		4.33		4.35		1963

		1964		4.39		4.36		4.38		4.40		4.41		4.41		4.40		4.41		4.42		4.42		4.43		4.44		1964

		1965		4.43		4.41		4.42		4.43		4.44		4.46		4.48		4.49		4.52		4.56		4.60		4.68		1965

		1966		4.74		4.78		4.92		4.96		4.98		5.07		5.16		5.31		5.49		5.41		5.35		5.39		1966

		1967		5.20		5.03		5.13		5.11		5.24		5.44		5.58		5.62		5.65		5.82		6.07		6.19		1967

		1968		6.17		6.10		6.11		6.21		6.27		6.28		6.24		6.02		5.97		6.09		6.19		6.45		1968

		1969		6.59		6.66		6.85		6.89		6.79		6.98		7.08		6.97		7.14		7.33		7.35		7.72		1969

		Table 4ad

		Moody's Seasoned Aaa Corporate Bond Yield

		Corporates

				Bond Yield

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1970		7.91		7.93		7.84		7.83		8.11		8.48		8.44		8.13		8.09		8.03		8.05		7.64		1970

		1971		7.36		7.08		7.21		7.25		7.53		7.64		7.64		7.59		7.44		7.39		7.26		7.25		1971

		1972		7.19		7.27		7.24		7.30		7.30		7.23		7.21		7.19		7.22		7.21		7.12		7.08		1972

		1973		7.15		7.22		7.29		7.26		7.29		7.37		7.45		7.68		7.63		7.60		7.67		7.68		1973

		1974		7.83		7.85		8.01		8.25		8.37		8.47		8.72		9.00		9.24		9.27		8.89		8.89		1974

		1975		8.83		8.62		8.67		8.95		8.90		8.77		8.84		8.95		8.95		8.86		8.78		8.79		1975

		1976		8.60		8.55		8.52		8.40		8.58		8.62		8.56		8.45		8.38		8.32		8.25		7.98		1976

		1977		7.96		8.04		8.10		8.04		8.05		7.95		7.94		7.98		7.92		8.04		8.08		8.19		1977

		1978		8.41		8.47		8.47		8.56		8.69		8.76		8.88		8.69		8.69		8.89		9.03		9.16		1978

		1979		9.25		9.26		9.37		9.38		9.50		9.29		9.20		9.23		9.44		10.13		10.76		10.74		1979

		1980		11.09		12.38		12.96		12.04		10.99		10.58		11.07		11.64		12.02		12.31		12.97		13.21		1980

		1981		12.81		13.35		13.33		13.88		14.32		13.75		14.38		14.89		15.49		15.40		14.22		14.23		1981

		1982		15.18		15.27		14.58		14.46		14.26		14.81		14.61		13.71		12.94		12.12		11.68		11.83		1982

		1983		11.79		12.01		11.73		11.51		11.46		11.74		12.15		12.51		12.37		12.25		12.41		12.57		1983

		1984		12.20		12.08		12.57		12.81		13.28		13.55		13.44		12.87		12.66		12.63		12.29		12.13		1984

		1985		12.08		12.13		12.56		12.23		11.72		10.94		10.97		11.05		11.07		11.02		10.55		10.16		1985

		1986		10.05		9.67		9.00		8.79		9.09		9.13		8.88		8.72		8.89		8.86		8.68		8.49		1986

		1987		8.36		8.38		8.36		8.85		9.33		9.32		9.42		9.67		10.18		10.52		10.01		10.11		1987

		1988		9.88		9.40		9.39		9.67		9.90		9.86		9.96		10.11		9.82		9.51		9.45		9.57		1988

		1989		9.62		9.64		9.80		9.79		9.57		9.10		8.93		8.96		9.01		8.92		8.89		8.86		1989

		1990		8.99		9.22		9.37		9.46		9.47		9.26		9.24		9.41		9.56		9.53		9.30		9.05		1990

		1991		9.04		8.83		8.93		8.86		8.86		9.01		9.00		8.75		8.61		8.55		8.48		8.31		1991

		1992		8.20		8.29		8.35		8.33		8.28		8.22		8.07		7.95		7.92		7.99		8.10		7.98		1992

		1993		7.91		7.71		7.58		7.46		7.43		7.33		7.17		6.85		6.66		6.67		6.93		6.93		1993

		1994		6.92		7.08		7.48		7.88		7.99		7.97		8.11		8.07		8.34		8.57		8.68		8.46		1994

		1995		8.46		8.26		8.12		8.03		7.65		7.30		7.41		7.57		7.32		7.12		7.02		6.82		1995

		1996		6.81		6.99		7.35		7.50		7.62		7.71		7.65		7.46		7.66		7.39		7.10		7.20		1996

		1997		7.42		7.31		7.55		7.73		7.58		7.41		7.14		7.22		7.15		7.00		6.87		6.76		1997

		1998		6.61		6.67		6.72		6.69		6.69		6.53		6.55		6.52		6.40		6.37		6.41		6.22		1998

		1999		6.24		6.40		6.62		6.64		6.93		7.23		7.19		7.40		7.39		7.55		7.36		7.55		1999

		2000		7.78		7.68		7.68		7.64		7.99		7.67		7.65		7.55		7.62		7.55		7.45		7.21		2000

		2001		7.15		7.10		6.98		7.20		7.29		7.18		7.13		7.02		7.17		7.03		6.97		6.77		2001

		2002		6.55		6.51		6.81		6.76		6.75		6.63		6.53		6.37		6.15		6.32		6.31		6.21		2002

		2003		6.17		5.95		5.89		5.74		5.22		4.97		5.49		5.88		5.72		5.70		5.65		5.62		2003

		2004		5.54		5.50		5.33		5.73		6.04		6.01		5.82		5.65		5.46		5.47		5.52		5.47		2004

		2005		5.36		5.20		5.40		5.33		5.15		4.96		5.06		5.09		5.13		5.35		5.42		5.37		2005

		2006		5.29		5.35		5.53		5.84		5.95		5.89		5.85		5.68		5.51		5.51		5.33		5.32		2006

		2007		5.40		5.39		5.30		5.47		5.47		5.79		5.73		5.79		5.74								2007

		End





Table 4ae

		Table 4ae

		Moody's Seasoned Baa Corporate Bond Yield

		Corporates

				Bond Yield

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1919		7.12		7.20		7.15		7.23		7.09		7.04		7.06		7.13		7.27		7.34		7.54		7.77		1919

		1920		7.78		7.94		7.97		8.17		8.39		8.39		8.52		8.39		8.14		7.99		8.21		8.56		1920

		1921		8.50		8.42		8.55		8.53		8.52		8.56		8.48		8.51		8.34		8.34		7.88		7.61		1921

		1922		7.70		7.55		7.45		7.14		6.89		6.97		6.89		6.85		6.75		6.78		6.98		7.02		1922

		1923		6.98		6.97		7.09		7.17		7.17		7.21		7.34		7.38		7.38		7.46		7.40		7.38		1923

		1924		7.24		7.14		7.08		7.03		6.97		6.82		6.67		6.69		6.73		6.62		6.54		6.46		1924

		1925		6.44		6.36		6.36		6.41		6.30		6.18		6.20		6.24		6.20		6.17		6.17		6.15		1925

		1926		6.09		6.02		6.05		5.98		5.86		5.80		5.79		5.81		5.79		5.81		5.77		5.68		1926

		1927		5.61		5.59		5.54		5.48		5.50		5.55		5.55		5.48		5.42		5.38		5.35		5.32		1927

		1928		5.35		5.33		5.32		5.33		5.42		5.55		5.58		5.61		5.59		5.58		5.55		5.60		1928

		1929		5.63		5.66		5.79		5.80		5.80		5.94		5.95		6.04		6.12		6.11		6.03		5.95		1929

		1930		5.92		5.89		5.73		5.70		5.72		5.78		5.77		5.73		5.65		5.94		6.25		6.71		1930

		1931		6.41		6.38		6.44		6.72		7.15		7.36		7.08		7.47		8.07		9.04		8.93		10.42		1931

		1932		9.13		8.87		8.83		10.46		11.00		11.00		10.79		8.22		7.61		7.87		8.24		8.42		1932

		1933		8.01		8.37		8.91		9.12		7.74		7.07		6.62		6.77		7.27		7.49		7.98		7.75		1933

		1934		7.01		6.27		6.26		6.01		6.05		6.06		6.13		6.49		6.57		6.40		6.37		6.23		1934

		1935		5.98		5.95		6.20		6.13		5.94		5.77		5.67		5.58		5.53		5.54		5.43		5.30		1935

		1936		5.00		4.80		4.86		4.91		4.94		4.90		4.84		4.74		4.62		4.54		4.52		4.53		1936

		1937		4.49		4.53		4.68		4.84		4.84		4.93		4.91		4.92		5.16		5.52		5.82		5.73		1937

		1938		5.89		5.97		6.30		6.47		6.06		6.25		5.63		5.49		5.65		5.36		5.23		5.27		1938

		1939		5.12		5.05		4.89		5.15		5.07		4.91		4.84		4.85		5.00		4.88		4.85		4.92		1939

		1940		4.86		4.83		4.80		4.74		4.94		5.11		4.80		4.76		4.66		4.56		4.48		4.45		1940

		1941		4.38		4.42		4.38		4.33		4.32		4.31		4.28		4.27		4.30		4.28		4.28		4.38		1941

		1942		4.29		4.29		4.30		4.26		4.27		4.33		4.30		4.28		4.26		4.24		4.25		4.28		1942

		1943		4.16		4.08		4.01		3.96		3.91		3.88		3.81		3.81		3.83		3.82		3.83		3.82		1943

		1944		3.76		3.72		3.70		3.68		3.63		3.59		3.57		3.55		3.56		3.55		3.53		3.49		1944

		1945		3.46		3.41		3.38		3.36		3.32		3.29		3.26		3.26		3.24		3.20		3.15		3.10		1945

		1946		3.01		2.95		2.94		2.96		3.02		3.03		3.03		3.03		3.10		3.15		3.17		3.17		1946

		1947		3.13		3.12		3.15		3.16		3.17		3.21		3.18		3.17		3.23		3.35		3.44		3.52		1947

		1948		3.52		3.53		3.53		3.47		3.38		3.34		3.37		3.44		3.45		3.50		3.53		3.53		1948

		1949		3.46		3.45		3.47		3.45		3.45		3.47		3.46		3.40		3.37		3.36		3.35		3.31		1949

		1950		3.24		3.24		3.24		3.23		3.25		3.28		3.32		3.23		3.21		3.22		3.22		3.20		1950

		1951		3.17		3.16		3.23		3.35		3.40		3.49		3.53		3.50		3.46		3.50		3.56		3.61		1951

		1952		3.59		3.53		3.51		3.50		3.49		3.50		3.50		3.51		3.52		3.54		3.53		3.51		1952

		1953		3.51		3.53		3.57		3.65		3.78		3.86		3.86		3.85		3.88		3.82		3.75		3.74		1953

		1954		3.71		3.61		3.51		3.47		3.47		3.49		3.50		3.49		3.47		3.46		3.45		3.45		1954

		1955		3.45		3.47		3.48		3.49		3.50		3.51		3.52		3.56		3.59		3.59		3.58		3.62		1955

		1956		3.60		3.58		3.60		3.68		3.73		3.76		3.80		3.93		4.07		4.17		4.24		4.37		1956

		1957		4.49		4.47		4.43		4.44		4.52		4.63		4.73		4.82		4.93		4.99		5.09		5.03		1957

		1958		4.83		4.66		4.68		4.67		4.62		4.55		4.53		4.67		4.87		4.92		4.87		4.85		1958

		1959		4.87		4.89		4.85		4.86		4.96		5.04		5.08		5.09		5.18		5.28		5.26		5.28		1959

		1960		5.34		5.34		5.25		5.20		5.28		5.26		5.22		5.08		5.01		5.11		5.08		5.10		1960

		1961		5.10		5.07		5.02		5.01		5.01		5.03		5.09		5.11		5.12		5.13		5.11		5.10		1961

		1962		5.08		5.07		5.04		5.02		5.00		5.02		5.05		5.06		5.03		4.99		4.96		4.92		1962

		1963		4.91		4.89		4.88		4.87		4.85		4.84		4.84		4.83		4.84		4.83		4.84		4.85		1963

		1964		4.83		4.83		4.83		4.85		4.85		4.85		4.83		4.82		4.82		4.81		4.81		4.81		1964

		1965		4.80		4.78		4.78		4.80		4.81		4.85		4.88		4.88		4.91		4.93		4.95		5.02		1965

		1966		5.06		5.12		5.32		5.41		5.48		5.58		5.68		5.83		6.09		6.10		6.13		6.18		1966

		1967		5.97		5.82		5.85		5.83		5.96		6.15		6.26		6.33		6.40		6.52		6.72		6.93		1967

		1968		6.84		6.80		6.85		6.97		7.03		7.07		6.98		6.82		6.79		6.84		7.01		7.23		1968

		1969		7.32		7.30		7.51		7.54		7.52		7.70		7.84		7.86		8.05		8.22		8.25		8.65		1969

		Table 4ae

		Moody's Seasoned Baa Corporate Bond Yield

		Corporates

				Bond Yield

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1970		8.86		8.78		8.63		8.70		8.98		9.25		9.40		9.44		9.39		9.33		9.38		9.12		1970

		1971		8.74		8.39		8.46		8.45		8.62		8.75		8.76		8.76		8.59		8.48		8.38		8.38		1971

		1972		8.23		8.23		8.24		8.24		8.23		8.20		8.23		8.19		8.09		8.06		7.99		7.93		1972

		1973		7.90		7.97		8.03		8.09		8.06		8.13		8.24		8.53		8.63		8.41		8.42		8.48		1973

		1974		8.48		8.53		8.62		8.87		9.05		9.27		9.48		9.77		10.18		10.48		10.60		10.63		1974

		1975		10.81		10.65		10.48		10.58		10.69		10.62		10.55		10.59		10.61		10.62		10.56		10.56		1975

		1976		10.41		10.24		10.12		9.94		9.86		9.89		9.82		9.64		9.40		9.29		9.23		9.12		1976

		1977		9.08		9.12		9.12		9.07		9.01		8.91		8.87		8.82		8.80		8.89		8.95		8.99		1977

		1978		9.17		9.20		9.22		9.32		9.49		9.60		9.60		9.48		9.42		9.59		9.83		9.94		1978

		1979		10.13		10.08		10.26		10.33		10.47		10.38		10.29		10.35		10.54		11.40		11.99		12.06		1979

		1980		12.42		13.57		14.45		14.19		13.17		12.71		12.65		13.15		13.70		14.23		14.64		15.14		1980

		1981		15.03		15.37		15.34		15.56		15.95		15.80		16.17		16.34		16.92		17.11		16.39		16.55		1981

		1982		17.10		17.18		16.82		16.78		16.64		16.92		16.80		16.32		15.63		14.73		14.30		14.14		1982

		1983		13.94		13.95		13.61		13.29		13.09		13.37		13.39		13.64		13.55		13.46		13.61		13.75		1983

		1984		13.65		13.59		13.99		14.31		14.74		15.05		15.15		14.63		14.35		13.94		13.48		13.40		1984

		1985		13.26		13.23		13.69		13.51		13.15		12.40		12.43		12.50		12.48		12.36		11.99		11.58		1985

		1986		11.44		11.11		10.50		10.19		10.29		10.34		10.16		10.18		10.20		10.24		10.07		9.97		1986

		1987		9.72		9.65		9.61		10.04		10.51		10.52		10.61		10.80		11.31		11.62		11.23		11.29		1987

		1988		11.07		10.62		10.57		10.90		11.04		11.00		11.11		11.21		10.90		10.41		10.48		10.65		1988

		1989		10.65		10.61		10.67		10.61		10.46		10.03		9.87		9.88		9.91		9.81		9.81		9.82		1989

		1990		9.94		10.14		10.21		10.30		10.41		10.22		10.20		10.41		10.64		10.74		10.62		10.43		1990

		1991		10.45		10.07		10.09		9.94		9.86		9.96		9.89		9.65		9.51		9.49		9.45		9.26		1991

		1992		9.13		9.23		9.25		9.21		9.13		9.05		8.84		8.65		8.62		8.84		8.96		8.81		1992

		1993		8.67		8.39		8.15		8.14		8.21		8.07		7.93		7.60		7.34		7.31		7.66		7.69		1993

		1994		7.65		7.76		8.13		8.52		8.62		8.65		8.80		8.74		8.98		9.20		9.32		9.10		1994

		1995		9.08		8.85		8.70		8.60		8.20		7.90		8.04		8.19		7.93		7.75		7.68		7.49		1995

		1996		7.47		7.63		8.03		8.19		8.30		8.40		8.35		8.18		8.35		8.07		7.79		7.89		1996

		1997		8.09		7.94		8.18		8.34		8.20		8.02		7.75		7.82		7.70		7.57		7.42		7.32		1997

		1998		7.19		7.25		7.32		7.33		7.30		7.13		7.15		7.14		7.09		7.18		7.34		7.23		1998

		1999		7.29		7.39		7.53		7.48		7.72		8.02		7.95		8.15		8.20		8.38		8.15		8.19		1999

		2000		8.33		8.29		8.37		8.40		8.90		8.48		8.35		8.26		8.35		8.34		8.28		8.02		2000

		2001		7.93		7.87		7.84		8.07		8.07		7.97		7.97		7.85		8.03		7.91		7.81		8.05		2001

		2002		7.87		7.89		8.11		8.03		8.09		7.95		7.90		7.58		7.40		7.73		7.62		7.45		2002

		2003		7.35		7.06		6.95		6.85		6.38		6.19		6.62		7.01		6.79		6.73		6.66		6.60		2003

		2004		6.44		6.27		6.11		6.46		6.75		6.78		6.62		6.46		6.27		6.21		6.20		6.15		2004

		2005		6.02		5.82		6.06		6.05		6.01		5.86		5.95		5.96		6.03		6.30		6.39		6.32		2005

		2006		6.24		6.27		6.41		6.68		6.75		6.78		6.76		6.59		6.43		6.42		6.20		6.22		2006

		2007		6.34		6.28		6.27		6.39		6.39		6.70		6.65		6.65		6.59								2007

		End





Table 5a

		Table 5a

		Federal Reserve Discount Rate

				Discount Rate (Cumulative Index - Dec 1949 = 100)

		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Cumul Yield Index		Annual Ave		Year

		1950		1.50		1.50		1.50		1.50		1.50		1.50		1.50		1.59		1.75		1.75		1.75		1.75		101.59		1.59		1950

		1951		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		103.37		1.75		1951

		1952		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		105.18		1.75		1952

		1953		1.88		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		107.27		1.99		1953

		1954		2.00		1.79		1.75		1.63		1.50		1.50		1.50		1.50		1.50		1.50		1.50		1.50		108.98		1.60		1954

		1955		1.50		1.50		1.50		1.63		1.75		1.75		1.75		1.97		2.18		2.25		2.36		2.50		111.04		1.89		1955

		1956		2.50		2.50		2.50		2.65		2.75		2.75		2.75		2.81		3.00		3.00		3.00		3.00		114.11		2.77		1956

		1957		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.15		3.50		3.50		3.23		3.00		117.67		3.12		1957

		1958		2.94		2.75		2.35		2.03		1.75		1.75		1.75		1.75		1.91		2.00		2.40		2.50		120.21		2.16		1958

		1959		2.50		2.50		2.92		3.00		3.05		3.50		3.50		3.50		3.83		4.00		4.00		4.00		124.24		3.36		1959

		1960		4.00		4.00		4.00		4.00		4.00		3.65		3.50		3.18		3.00		3.00		3.00		3.00		128.63		3.53		1960

		1961		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		132.48		3.00		1961

		1962		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		136.46		3.00		1962

		1963		3.00		3.00		3.00		3.00		3.00		3.00		3.24		3.50		3.50		3.50		3.50		3.50		140.86		3.23		1963

		1964		3.50		3.50		3.50		3.50		3.50		3.50		3.50		3.50		3.50		3.50		3.62		4.00		145.87		3.55		1964

		1965		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.42		151.75		4.04		1965

		1966		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		158.58		4.50		1966

		1967		4.50		4.50		4.50		4.10		4.00		4.00		4.00		4.00		4.00		4.00		4.18		4.50		165.23		4.19		1967

		1968		4.50		4.50		4.66		5.20		5.50		5.50		5.50		5.48		5.25		5.25		5.25		5.36		173.76		5.16		1968

		1969		5.50		5.50		5.50		5.95		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		183.96		5.87		1969

		1970		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		5.85		5.52		194.90		5.95		1970

		1971		5.23		4.91		4.75		4.75		4.75		4.75		4.88		5.00		5.00		5.00		4.90		4.63		204.41		4.88		1971

		1972		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		213.61		4.50		1972

		1973		4.77		5.05		5.50		5.50		5.90		6.33		6.98		7.29		7.50		7.50		7.50		7.50		227.37		6.44		1973

		1974		7.50		7.50		7.50		7.60		8.00		8.00		8.00		8.00		8.00		8.00		8.00		7.81		245.16		7.83		1974

		1975		7.40		6.82		6.40		6.25		6.12		6.00		6.00		6.00		6.00		6.00		6.00		6.00		260.48		6.25		1975

		1976		5.79		5.50		5.50		5.50		5.50		5.50		5.50		5.50		5.50		5.50		5.43		5.25		274.80		5.50		1976

		1977		5.25		5.25		5.25		5.25		5.25		5.25		5.25		5.27		5.75		5.80		6.00		6.00		289.82		5.46		1977

		1978		6.37		6.50		6.50		6.50		6.84		7.00		7.23		7.43		7.83		8.26		9.50		9.50		311.42		7.46		1978

		1979		9.50		9.50		9.50		9.50		9.50		9.50		9.69		10.24		10.70		11.77		12.00		12.00		343.45		10.28		1979

		1980		12.00		12.52		13.00		13.00		12.94		11.40		10.87		10.00		10.17		11.00		11.47		12.87		383.87		11.77		1980

		1981		13.00		13.00		13.00		13.00		13.87		14.00		14.00		14.00		14.00		14.00		13.03		12.10		435.38		13.42		1981

		1982		12.00		12.00		12.00		12.00		12.00		12.00		11.81		10.68		10.00		9.68		9.35		8.73		483.36		11.02		1982

		1983		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		524.44		8.50		1983

		1984		8.50		8.50		8.50		8.87		9.00		9.00		9.00		9.00		9.00		9.00		8.83		8.37		570.58		8.80		1984

		1985		8.00		8.00		8.00		8.00		7.81		7.50		7.50		7.50		7.50		7.50		7.50		7.50		614.47		7.69		1985

		1986		7.50		7.50		7.10		6.83		6.50		6.50		6.16		5.82		5.50		5.50		5.50		5.50		653.35		6.33		1986

		1987		5.50		5.50		5.50		5.50		5.50		5.50		5.50		5.50		5.95		6.00		6.00		6.00		690.34		5.66		1987

		1988		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.37		6.50		6.50		6.50		6.50		733.12		6.20		1988

		1989		6.50		6.59		7.00		7.00		7.00		7.00		7.00		7.00		7.00		7.00		7.00		7.00		783.89		6.92		1989

		1990		7.00		7.00		7.00		7.00		7.00		7.00		7.00		7.00		7.00		7.00		7.00		6.79		838.62		6.98		1990

		1991		6.50		6.00		6.00		5.98		5.50		5.50		5.50		5.50		5.20		5.00		4.58		4.11		884.31		5.45		1991

		1992		3.50		3.50		3.50		3.50		3.50		3.50		3.02		3.00		3.00		3.00		3.00		3.00		913.06		3.25		1992

		1993		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		940.45		3.00		1993

		1994		3.00		3.00		3.00		3.00		3.24		3.50		3.50		3.76		4.00		4.00		4.40		4.75		974.27		3.60		1994

		1995		4.75		5.25		5.25		5.25		5.25		5.25		5.25		5.25		5.25		5.25		5.25		5.25		1,025.01		5.21		1995

		1996		5.24		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		1,076.47		5.02		1996

		1997		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		1,130.29		5.00		1997

		1998		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		4.86		4.63		1,186.33		4.96		1998

		1999		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.56		4.75		4.75		4.86		5.00		1,241.11		4.62		1999

		2000		5.00		5.24		5.34		5.50		5.71		6.00		6.00		6.00		6.00		6.00		6.00		6.00		1,312.26		5.73		2000

		2001		5.52		5.00		4.81		4.28		3.73		3.47		3.25		3.16		2.77		2.02		1.58		1.33		1,357.01		3.41		2001

		2002		1.25		1.25		1.25		1.25		1.25		1.25		1.25		1.25		1.25		1.25		0.83		0.75		1,372.93		1.17		2002





Table 5b

		Table 5b

		Banks' Prime Lending Rate

				Yields (Cumulative Yield Index - Dec 1948 = 100)

		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Cumul Yield Index		Annual Ave		Year

		1949		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		102.00		2.00		1949

		1950		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.08		2.25		2.25		2.25		104.11		2.07		1950

		1951		2.44		2.50		2.50		2.50		2.50		2.50		2.50		2.50		2.50		2.62		2.75		2.85		106.77		2.56		1951

		1952		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		109.97		3.00		1952

		1953		3.00		3.00		3.00		3.03		3.25		3.25		3.25		3.25		3.25		3.25		3.25		3.25		113.46		3.17		1953

		1954		3.25		3.25		3.13		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		116.92		3.05		1954

		1955		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.23		3.25		3.40		3.50		3.50		120.61		3.16		1955

		1956		3.50		3.50		3.50		3.65		3.75		3.75		3.75		3.84		4.00		4.00		4.00		4.00		125.16		3.77		1956

		1957		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.42		4.50		4.50		4.50		4.50		130.42		4.20		1957

		1958		4.34		4.00		4.00		3.83		3.50		3.50		3.50		3.50		3.83		4.00		4.00		4.00		135.42		3.83		1958

		1959		4.00		4.00		4.00		4.00		4.23		4.50		4.50		4.50		5.00		5.00		5.00		5.00		141.48		4.48		1959

		1960		5.00		5.00		5.00		5.00		5.00		5.00		5.00		4.85		4.50		4.50		4.50		4.50		148.30		4.82		1960

		1961		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		154.98		4.50		1961

		1962		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		161.95		4.50		1962

		1963		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		169.24		4.50		1963

		1964		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		176.85		4.50		1964

		1965		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.92		184.87		4.54		1965

		1966		5.00		5.00		5.35		5.50		5.50		5.52		5.75		5.88		6.00		6.00		6.00		6.00		195.27		5.63		1966

		1967		5.96		5.75		5.71		5.50		5.50		5.50		5.50		5.50		5.50		5.50		5.68		6.00		206.27		5.63		1967

		1968		6.00		6.00		6.00		6.20		6.50		6.50		6.50		6.50		6.45		6.25		6.25		6.60		219.29		6.31		1968

		1969		6.95		7.00		7.24		7.50		7.50		8.23		8.50		8.50		8.50		8.50		8.50		8.50		236.73		7.95		1969

		1970		8.50		8.50		8.39		8.00		8.00		8.00		8.00		8.00		7.83		7.50		7.28		6.92		255.46		7.91		1970

		1971		6.29		5.88		5.44		5.28		5.46		5.50		5.91		6.00		6.00		5.90		5.53		5.49		270.08		5.72		1971

		1972		5.18		4.75		4.75		4.97		5.00		5.04		5.25		5.27		5.50		5.73		5.75		5.79		284.25		5.25		1972

		1973		6.00		6.02		6.30		6.61		7.01		7.49		8.30		9.23		9.86		9.94		9.75		9.75		307.05		8.02		1973

		1974		9.73		9.21		8.85		10.02		11.25		11.54		11.97		12.00		12.00		11.68		10.83		10.50		340.21		10.80		1974

		1975		10.05		8.96		7.93		7.50		7.40		7.07		7.15		7.66		7.88		7.96		7.53		7.26		366.96		7.86		1975

		1976		7.00		6.75		6.75		6.75		6.75		7.20		7.25		7.01		7.00		6.77		6.50		6.35		392.06		6.84		1976

		1977		6.25		6.25		6.25		6.25		6.41		6.75		6.75		6.83		7.13		7.52		7.75		7.75		418.82		6.82		1977

		1978		7.93		8.00		8.00		8.00		8.27		8.63		9.00		9.01		9.41		9.94		10.94		11.55		456.75		9.06		1978

		1979		11.75		11.75		11.75		11.75		11.75		11.65		11.54		11.91		12.90		14.39		15.55		15.30		514.60		12.67		1979

		1980		15.25		15.63		18.31		19.77		16.57		12.63		11.48		11.12		12.23		13.79		16.06		20.35		593.15		15.27		1980

		1981		20.16		19.43		18.05		17.15		19.61		20.03		20.39		20.50		20.08		18.45		16.84		15.75		705.08		18.87		1981

		1982		15.75		16.56		16.50		16.50		16.50		16.50		16.26		14.39		13.50		12.52		11.85		11.50		809.86		14.86		1982

		1983		11.16		10.98		10.50		10.50		10.50		10.50		10.50		10.89		11.00		11.00		11.00		11.00		897.28		10.79		1983

		1984		11.00		11.00		11.21		11.93		12.39		12.60		13.00		13.00		12.97		12.58		11.77		11.06		1,005.34		12.04		1984

		1985		10.61		10.50		10.50		10.50		10.31		9.78		9.50		9.50		9.50		9.50		9.50		9.50		1,105.20		9.93		1985

		1986		9.50		9.50		9.10		8.83		8.50		8.50		8.16		7.90		7.50		7.50		7.50		7.50		1,197.29		8.33		1986

		1987		7.50		7.50		7.50		7.50		8.14		8.25		8.25		8.25		8.70		9.07		8.78		8.75		1,295.26		8.18		1987

		1988		8.75		8.51		8.50		8.50		8.84		9.00		9.29		9.84		10.00		10.00		10.05		10.50		1,415.91		9.32		1988

		1989		10.50		10.93		11.50		11.50		11.50		11.07		10.98		10.50		10.50		10.50		10.50		10.50		1,569.87		10.87		1989

		1990		10.11		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		1,727.00		10.01		1990

		1991		9.52		9.05		9.00		9.00		8.50		8.50		8.50		8.50		8.20		8.00		7.58		7.21		1,873.16		8.46		1991

		1992		6.50		6.50		6.50		6.50		6.50		6.50		6.02		6.00		6.00		6.00		6.00		6.00		1,990.26		6.25		1992

		1993		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		2,109.68		6.00		1993

		1994		6.00		6.00		6.06		6.45		6.99		7.25		7.25		7.51		7.75		7.75		8.15		8.50		2,260.28		7.14		1994

		1995		8.50		9.00		9.00		9.00		9.00		9.00		8.80		8.75		8.75		8.75		8.75		8.65		2,459.84		8.83		1995

		1996		8.50		8.25		8.25		8.25		8.25		8.25		8.25		8.25		8.25		8.25		8.25		8.25		2,663.29		8.27		1996

		1997		8.25		8.25		8.30		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		2,888.12		8.44		1997

		1998		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.49		8.12		7.89		7.75		3,129.39		8.35		1998

		1999		7.75		7.75		7.75		7.75		7.75		7.75		8.00		8.06		8.25		8.25		8.37		8.50		3379.56		7.99		1999

		Table 5b

		Banks' Prime Lending Rate

				Yields (Cumulative Yield Index - Dec 1948 = 100)

		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Cumul Yield Index		Annual Ave		Year

		2000		8.50		8.73		8.83		9.00		9.24		9.50		9.50		9.50		9.50		9.50		9.50		9.50		3,691.61		9.23		2000

		2001		9.05		8.50		8.32		7.80		7.24		6.98		6.75		6.67		6.28		5.53		5.10		4.84		3,947.13		6.92		2001

		2002		4.75		4.75		4.75		4.75		4.75		4.75		4.75		4.75		4.75		4.75		4.35		4.25		4,131.66		4.68		2002

		2003		4.25		4.25		4.25		4.25		4.25		4.22		4.00		4.00		4.00		4.00		4.00		4.00		4,301.99		4.12		2003

		2004		4.00		4.00		4.00		4.00		4.00		4.01		4.25		4.43		4.58		4.75		4.93		5.15		4,488.76		4.34		2004

		2005		5.25		5.49		5.58		5.75		5.98		6.01		6.25		6.44		6.59		6.75		7.00		7.15		4,766.47		6.19		2005

		2006		7.26		7.50		7.53		7.75		7.93		8.02		8.25		8.25		8.25		8.25		8.25		8.25		5,145.76		7.96		2006

		2007		8.25		8.25		8.25		8.25		8.25		8.25		8.25		8.25		8.03												2007

		2008																														2008

		2009																														2009

		2010																														2010

		2011																														2011

		2012																														2012

		2013																														2013

		2014																														2014

		2015																														2015

		2016																														2016

		2017																														2017

		2018																														2018

		2019																														2019

		2020																														2020

		2021																														2021

		2022																														2022

		2023																														2023

		2024																														2024

		2025																														2025

		2026																														2026

		2027																														2027

		2028																														2028

		2029																														2029

		2030																														2030

		2031																														2031

		2032																														2032

		2033																														2033

		2034																														2034

		2035																														2035

		2036																														2036

		2037																														2037

		2038																														2038

		2039																														2039

		2040																														2040

		2041																														2041

		2042																														2042

		2043																														2043

		2044																														2044

		2045																														2045

		2046																														2046

		2047																														2047

		2048																														2048

		2049																														2049

		2050																														2050





Table 5c

		Table 5c

		Federal Reserve Discount Credit Rate

				Discount Credit Rate

		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Cumul Yield Index		Annual Ave		Year

		2003				2.25		2.25		2.25		2.25		2.20		2.00		2.00		2.00		2.00		2.00		2.00						2003

		2004		2.00		2.00		2.00		2.00		2.00		2.01		2.25		2.43		2.58		2.75		2.93		3.15		102.34		2.34		2004

		2005		3.25		3.49		3.58		3.75		3.98		4.01		4.25		4.44		4.59		4.75		5.00		5.15		106.63		4.19		2005

		2006		5.26		5.50		5.53		5.75		5.93		6.02		6.25		6.25		6.25		6.25		6.25		6.25		112.98		5.96		2006

		2007		6.25		6.25		6.25		6.25		6.25		6.25		6.25		6.01		5.53												2007





Table 6a

		Table 6a

		Standard & Poor's 500 Stock Index

		Standard & Poor's 500																Standard & Poor's 500

		Equity Dividend Yield																Equity P/E Ratio

				Dividend Yield																Price/Earnings

				1st		2nd		3rd		4th		Annual								1st		2nd		3rd		4th		Annual

		Year		Qtr		Qtr		Qtr		Qtr		Ave		Year				Year		Qtr		Qtr		Qtr		Qtr		Ave

		1979								5.66%				1979				1979								7.31				1979

		1980		6.06%		5.36%		5.04%		4.67%		5.28%		1980				1980		6.96		7.55		8.08		9.19		7.95		1980

		1981		4.77%		5.13%		5.81%		5.57%		5.32%		1981				1981		9.25		8.90		7.71		8.07		8.48		1981

		1982		6.22%		6.31%		5.72%		4.93%		5.80%		1982				1982		7.40		7.32		8.18		10.20		8.28		1982

		1983		4.42%		4.07%		4.20%		4.53%		4.31%		1983				1983		12.03		13.03		12.52		11.64		12.31		1983

		1984		4.62%		4.93%		4.59%		4.62%		4.69%		1984				1984		10.73		9.61		9.91		9.74		10.00		1984

		1985		4.37%		4.19%		4.42%		3.84%		4.21%		1985				1985		10.57		11.59		11.34		13.42		11.73		1985

		1986		3.44%		3.32%		3.61%		3.51%		3.47%		1986				1986		15.89		16.68		15.06		15.96		15.90		1986

		1987		2.99%		2.89%		2.76%		3.69%		3.08%		1987				1987		18.97		18.85		20.16		14.27		18.06		1987

		1988		3.61%		3.57%		3.66%		3.67%		3.63%		1988				1988		13.73		13.88		12.14		11.82		12.89		1988

		1989		3.66%		3.47%		3.23%		3.26%		3.41%		1989				1989		12.03		12.44		13.40		13.90		12.94		1989

		1990		3.48%		3.37%		3.99%		3.74%		3.65%		1990				1990		14.51		16.22		13.75		14.71		14.80		1990

		1991		3.24%		3.27%		3.16%		2.91%		3.15%		1991				1991		16.84		16.92		18.96		21.94		18.67		1991

		1992		3.03%		3.04%		3.01%		2.88%		2.99%		1992				1992		24.09		23.94		23.68		22.46		23.54		1992

		1993		2.75%		2.78%		2.73%		2.73%		2.75%		1993				1993		23.88		23.13		20.49		22.23		22.43		1993

		1994		2.89%		2.91%		2.84%		2.93%		2.89%		1994				1994		19.84		19.17		17.83		16.50		18.34		1994

		1995		2.74%		2.56%		2.44%		2.34%		2.52%		1995				1995		16.39		16.57		16.73		17.11		16.70		1995

		1996		2.27%		2.20%		2.15%		2.01%		2.16%		1996				1996		18.64		19.26		19.43		20.41		19.44		1996

		1997		2.00%		1.74%		1.63%		1.61%		1.75%		1997				1997		19.55		22.22		23.56		23.78		22.28		1997

		1998		1.44%		1.40%		1.58%		1.31%		1.43%		1998				1998		27.13		26.51		23.31		28.75		26.43		1998

		1999		1.28%		1.21%		1.29%		1.15%		1.23%		1999				1999		31.21		33.72		29.85		31.79		31.64		1999

		2000		1.11%		1.12%		1.13%		1.19%		1.14%		2000				2000		31.15		28.44		27.69		25.04		28.08		2000

		2001		1.34%		1.27%		1.51%		1.36%		1.37%		2001				2001		22.73		25.17		22.91		28.85		24.91		2001

		2002		1.37%		1.62%		1.96%		1.81%		1.69%		2002				2002		31.16		26.10		23.09		22.43		25.70		2002

		2003		1.92%		1.69%		1.78%		1.62%		1.75%		2003				2003		20.23		21.80		21.47		23.51		21.75		2003

		2004		1.68%		1.69%		1.78%		1.72%		1.72%		2004				2004		21.33		20.54		19.68		20.54		20.52		2004

		2005		1.81%		1.84%		1.84%		1.86%		1.84%		2005				2005		19.93		19.74		19.07		18.21		19.24		2005

		2006		1.85%		1.93%		1.87%		1.80%		1.86%		2006				2006		18.10		17.28		17.86		18.02		17.82		2006

		2007		1.88%		1.82%		1.86%						2007				2007		17.14		17.64		17.64						2007





Table 6b

		Table 6b

		Standard & Poor's 500 Stock Index

		Standard & Poor's 500

		Equity Earnings Per Share

				Earning/Share

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual		Year

		1936										1.02		1936

		1937										1.13		1937

		1938										0.64		1938

		1939										0.90		1939

		1940										1.05		1940

		1941										1.16		1941

		1942										1.03		1942

		1943										0.94		1943

		1944										0.93		1944

		1945										0.96		1945

		1946										1.06		1946

		1947										1.61		1947

		1948										2.29		1948

		1949										2.32		1949

		1950										2.84		1950

		1951										2.44		1951

		1952										2.40		1952

		1953										2.51		1953

		1954										2.77		1954

		1955										3.62		1955

		1956										3.41		1956

		1957										3.37		1957

		1958										2.89		1958

		1959										3.39		1959

		1960										3.27		1960

		1961										3.19		1961

		1962										3.67		1962

		1963										4.02		1963

		1964										4.55		1964

		1965										5.19		1965

		1966										5.55		1966

		1967										5.33		1967

		1968										5.76		1968

		1969										5.78		1969

		1970										5.13		1970

		1971										5.70		1971

		1972										6.42		1972

		1973										8.16		1973

		1974										8.89		1974

		1975										7.82		1975

		1976										9.91		1976

		1977										10.89		1977

		1978										12.33		1978

		1979										14.86		1979

		1980										14.82		1980

		1981										15.36		1981

		1982										12.64		1982

		1983										14.03		1983

		1984										16.64		1984

		1985										14.61		1985

		1986										14.48		1986

		1987										17.50		1987

		Table 6b

		Standard & Poor's 500 Stock Index

		Standard & Poor's 500

		Equity Earnings Per Share

				Earning/Share

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual		Year

		1988		5.53		6.22		6.38		5.62		23.75		1988

		1989		6.74		6.48		4.85		4.80		22.87		1989

		1990		5.54		6.07		5.33		4.40		21.34		1990

		1991		5.14		4.54		3.74		2.55		15.97		1991

		1992		5.36		5.40		4.73		3.60		19.09		1992

		1993		6.11		4.89		5.81		5.08		21.89		1993

		1994		6.93		7.38		7.94		8.35		30.60		1994

		1995		8.88		9.26		8.69		7.13		33.96		1995

		1996		8.96		10.13		9.78		9.86		38.73		1996

		1997		10.47		10.44		9.87		8.94		39.72		1997

		1998		10.29		9.87		8.99		8.56		37.71		1998

		1999		10.96		12.51		11.93		12.77		48.17		1999

		2000		13.74		13.48		13.71		9.07		50.00		2000

		2001		9.18		4.83		5.23		5.45		24.69		2001

		2002		9.19		6.87		8.53		3.00		27.59		2002

		2003		11.92		11.10		12.56		13.16		48.74		2003

		2004		15.18		15.25		14.18		13.94		58.55		2004

		2005		16.95		18.29		17.39		17.30		69.93		2005

		2006		19.69		20.11		21.47		20.24		81.51		2006

		2007		21.33		21.88		N/A						2007





Table 7a

		Table 7a																																								Table 7a																																								Table 7a																																								Table 7a																																								Table 7a

		Nominal Rates of Return																																								Nominal Rates of Return																																								Nominal Rates of Return																																								Nominal Rates of Return																																								Nominal Rates of Return

		Consumer Price Index										3 Month T-Bill										Salomon Non-US Gov't Bond										LB 30-Year Treas.										Standard & Poor's 500										Wilshire 5000										NCREIF Property Index										NASDAQ										Brinson Private Equity										LB Gov't/Corp										LB Int Gov't/Corp										MSCI World										MSCI EAFE										Russell 2500										LB Long Gov't/Corp										LB Mortgage										LB Aggregate										London PM Gold Spot Price

		Table 1a										Table 2c																				Table 2a										Table 2b																																																																																																														Table 2d

						% Change										Yields										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return												% Change

		YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				PRICE		QTR		ANNUAL

		1970		1Q		1.33						1970		1Q		1.80																										1970		1Q		-1.71																																																																		1970		1Q		-2.05						1970		1Q		-1.76																																				1970		1Q		5.00

				2Q		1.57								2Q		1.62																												2Q		-18.03																																																																				2Q		-16.90								2Q		-10.86																																						2Q		-4.08

				3Q		1.03								3Q		1.60																												3Q		16.91																																																																				3Q		13.57								3Q		5.31																																						3Q		8.10

				4Q		1.53		5.57						4Q		1.35		6.52																										4Q		10.43		4.03																																																																		4Q		6.03		-1.98						4Q		-2.95		-10.50																																				4Q		8.72		18.37

		1971		1Q		0.50						1971		1Q		1.01																										1971		1Q		9.70						1971		1Q		12.01																										1971		1Q		35.12																										1971		1Q		10.63						1971		1Q		9.63																																				1971		1Q		4.08

				2Q		1.50								2Q		0.94																												2Q		0.17								2Q		0.54																												2Q		0.90																												2Q		2.09								2Q		8.42																																						2Q		-2.90

				3Q		0.49								3Q		1.25																												3Q		-0.59								3Q		-0.14																												3Q		0.00																												3Q		-0.17								3Q		1.30																																						3Q		4.20

				4Q		0.74		3.27						4Q		1.11		4.39																										4Q		4.66		14.32						4Q		4.62		17.65																										4Q		0.00		36.34																										4Q		6.04		19.56						4Q		8.98		31.21																																				4Q		5.42		11.01

		1972		1Q		0.73						1972		1Q		0.81																										1972		1Q		5.77						1972		1Q		7.48																										1972		1Q		8.60																										1972		1Q		9.39						1972		1Q		16.48																																				1972		1Q		0.98

				2Q		0.72								2Q		0.88																												2Q		0.67								2Q		0.40																												2Q		0.20																												2Q		1.21								2Q		2.93																																						2Q		1.29

				3Q		0.96								3Q		0.94																												3Q		3.91								3Q		2.43																												3Q		0.60																												3Q		3.06								3Q		3.12																																						3Q		1.34

				4Q		0.95		3.41						4Q		1.14		3.84																										4Q		7.51		18.95						4Q		6.75		17.99																										4Q		0.20		9.69																										4Q		8.28		23.55						4Q		11.30		37.59																																				4Q		3.48		7.26

		1973		1Q		1.88						1973		1Q		1.32																										1973		1Q		-4.87						1973		1Q		-7.55																										1973		1Q		14.70						1973		1Q		-0.44						1973		1Q		-0.94						1973		1Q		1.25						1973		1Q		10.84																1973		1Q		0.13																1973		1Q		-0.44						1973		1Q

				2Q		2.08								2Q		1.55																												2Q		-5.79								2Q		-7.96																												2Q		0.20								2Q		0.29								2Q		1.12								2Q		-4.52								2Q		-0.90																		2Q		-0.65																		2Q		0.29								2Q		$   123.25		36.94

				3Q		2.26								3Q		2.03																												3Q		4.79								3Q		7.80																												3Q		0.20								3Q		2.50								3Q		1.66								3Q		1.17								3Q		-6.86																		3Q		3.44																		3Q		2.50								3Q		$   100.00		-18.86

				4Q		2.21		8.71						4Q		1.86		6.93																										4Q		-9.25		-14.77						4Q		-11.18		-18.53																										4Q		0.00		15.16						4Q		-0.05		2.30						4Q		1.48		3.34						4Q		-12.60		-14.52						4Q		-16.10		-14.16																4Q		-1.80		1.04																4Q		-0.05		2.30						4Q		$   112.25		12.25		N/A

		1974		1Q		3.46						1974		1Q		1.93																										1974		1Q		-2.75						1974		1Q		-1.84																										1974		1Q		-2.30						1974		1Q		-1.79						1974		1Q		-0.54						1974		1Q		0.00						1974		1Q		1.35																1974		1Q		-3.21																1974		1Q		-1.79						1974		1Q		$   173.00		54.12

				2Q		2.51								2Q		2.01																												2Q		-7.55								2Q		-10.95																												2Q		0.50								2Q		-3.47								2Q		-0.81								2Q		-8.33								2Q		-5.75																		2Q		-6.54																		2Q		-3.47								2Q		$   144.25		-16.62

				3Q		3.27								3Q		2.12																												3Q		-25.10								3Q		-24.67																												3Q		0.00								3Q		0.06								3Q		2.33								3Q		-22.64								3Q		-20.97																		3Q		-2.77																		3Q		0.06								3Q		$   151.25		4.85

				4Q		2.57		12.34						4Q		1.84		8.15																										4Q		9.31		-26.40						4Q		8.75		-28.39																										4Q		0.00		-1.81						4Q		5.60		0.17						4Q		4.89		5.88						4Q		6.48		-24.49						4Q		3.13		-22.15																4Q		6.55		-6.29																4Q		5.60		0.17						4Q		$   186.50		23.31		66.15

		1975		1Q		1.54						1975		1Q		1.37																										1975		1Q		22.92						1975		1Q		25.06																										1975		1Q		-10.80						1975		1Q		3.71						1975		1Q		2.81						1975		1Q		26.04						1975		1Q		32.04																1975		1Q		4.99																1975		1Q		3.71						1975		1Q		$   177.25		-4.96

				2Q		1.71								2Q		1.36																												2Q		15.33								2Q		16.22																												2Q		0.40								2Q		2.83								2Q		1.58								2Q		8.28								2Q		-0.07																		2Q		4.64																		2Q		2.83								2Q		$   166.25		-6.21

				3Q		1.87								3Q		1.56																												3Q		-10.91								3Q		-11.64																												3Q		0.70								3Q		-1.08								3Q		-0.18								3Q		-10.60								3Q		-8.56																		3Q		-2.33																		3Q		-1.08								3Q		$   141.25		-15.04

				4Q		1.65		6.94						4Q		1.36		5.76																										4Q		8.63		37.20						4Q		7.84		38.50																										4Q		0.00		-9.82						4Q		6.44		12.29						4Q		5.04		9.50						4Q		10.24		34.49						4Q		13.64		37.10																4Q		8.49		16.42																4Q		6.44		12.29						4Q		$   140.25		-0.71		-24.80

		1976		1Q		0.72						1976		1Q		1.21																										1976		1Q		14.92						1976		1Q		16.30																										1976		1Q		13.30						1976		1Q		3.90						1976		1Q		2.60						1976		1Q		9.72						1976		1Q		2.75																1976		1Q		5.78																1976		1Q		3.95						1976		1Q		$   129.60		-7.59

				2Q		1.61								2Q		1.31																												2Q		2.62								2Q		2.25																												2Q		1.10								2Q		1.12								2Q		1.41								2Q		0.90								2Q		-1.51																		2Q		0.70																		2Q		1.05								2Q		$   123.80		-4.48

				3Q		1.41								3Q		1.28																												3Q		1.93								3Q		1.62																												3Q		4.30								3Q		4.33								3Q		3.43								3Q		-0.04								3Q		-2.80																		3Q		5.68																		3Q		4.40								3Q		$   116.00		-6.30

				4Q		1.04		4.86						4Q		1.14		5.03																										4Q		3.24		24.10						4Q		4.75		26.59																										4Q		3.80		24.01						4Q		5.45		15.58						4Q		4.40		12.34						4Q		3.66		14.71						4Q		5.45		3.73																4Q		7.05		20.51																4Q		5.41		15.60						4Q		$   134.50		15.95		-4.10

		1977		1Q		2.23						1977		1Q		1.16																										1977		1Q		-7.53						1977		1Q		-5.90																										1977		1Q		11.80						1977		1Q		-0.80						1977		1Q		-0.11						1977		1Q		-4.09						1977		1Q		1.96																1977		1Q		-1.82																1977		1Q		-0.81						1977		1Q		$   148.90		10.71

				2Q		2.02								2Q		1.23																												2Q		3.24								2Q		4.61																												2Q		3.50								2Q		3.03								2Q		2.40								2Q		-0.07								2Q		4.84																		2Q		3.97																		2Q		3.04								2Q		$   143.00		-3.96

				3Q		1.15								3Q		1.41																												3Q		-2.77								3Q		-2.36																												3Q		5.80								3Q		0.82								3Q		0.45								3Q		0.58								3Q		5.95																		3Q		1.35																		3Q		0.90								3Q		$   154.05		7.73

				4Q		1.14		6.70						4Q		1.02		4.91																										4Q		-0.09		-7.26						4Q		1.30		-2.63																										4Q		3.00		26.10						4Q		-0.05		2.99						4Q		0.56		3.31						4Q		1.85		-1.81						4Q		5.47		19.45																4Q		-0.96		2.46																4Q		-0.10		3.03						4Q		$   164.95		7.08		22.64

		1978		1Q		2.09						1978		1Q		1.61						1978		1Q		4.00																1978		1Q		-5.03						1978		1Q		-3.25						1978		1Q		2.90																1978		1Q		12.60						1978		1Q		0.48						1978		1Q		0.78						1978		1Q		1.04						1978		1Q		10.00																1978		1Q		0.04																1978		1Q		0.47						1978		1Q		$   181.60		10.09

				2Q		2.84								2Q		1.67								2Q		3.18																		2Q		8.44								2Q		9.64								2Q		3.07																		2Q		10.40								2Q		-0.30								2Q		0.19								2Q		7.24								2Q		6.64																		2Q		-1.05																		2Q		-0.33								2Q		$   183.05		0.80

				3Q		1.99								3Q		1.87								3Q		8.20																		3Q		8.73								3Q		9.71								3Q		3.39																		3Q		4.40								3Q		2.61								3Q		2.14								3Q		11.31								3Q		14.32																		3Q		3.38																		3Q		2.70								3Q		$   217.10		18.60

				4Q		1.80		9.02						4Q		2.15		7.50						4Q		2.07		18.50																4Q		-4.96		6.42						4Q		-6.09		9.29						4Q		5.89		16.11																4Q		10.00		42.76						4Q		-1.58		1.17						4Q		-0.97		2.13						4Q		-1.97		18.23						4Q		0.77		35.14																4Q		-2.53		-0.26																4Q		-1.40		1.40						4Q		$   226.00		4.10		37.01

		1979		1Q		3.10						1979		1Q		2.34						1979		1Q		-1.26																1979		1Q		7.11						1979		1Q		9.42						1979		1Q		3.81																1979		1Q		0.40						1979		1Q		2.58						1979		1Q		3.00						1979		1Q		5.19						1979		1Q		2.48						1979		1Q		14.23						1979		1Q		1.94																1979		1Q		2.49						1979		1Q		$   240.10		6.24

				2Q		3.58								2Q		2.39								2Q		-2.31																		2Q		2.73								2Q		4.48								2Q		4.32																		2Q		11.20								2Q		3.93								2Q		3.67								2Q		1.31								2Q		-0.66								2Q		6.60								2Q		4.33																		2Q		3.91								2Q		$   277.50		15.58

				3Q		3.18								3Q		2.33								3Q		3.67																		3Q		7.62								3Q		8.49								3Q		4.75																		3Q		2.10								3Q		-1.08								3Q		-0.28								3Q		7.54								3Q		8.23								3Q		10.66								3Q		-2.28																		3Q		-1.26								3Q		$   397.25		43.15

				4Q		2.82		13.29						4Q		2.85		10.27						4Q		-4.99		-4.99																4Q		0.11		18.54						4Q		1.24		25.56						4Q		6.19		20.46																4Q		2.30		16.61						4Q		-3.01		2.28						4Q		-0.45		6.00						4Q		-1.69		12.67						4Q		-3.63		6.19						4Q		2.72		38.41						4Q		-6.96		-3.29																4Q		-3.08		1.92						4Q		$   512.00		28.89		126.55

		Table 7a																																								Table 7a																																								Table 7a																																								Table 7a																																								Table 7a

		Nominal Rates of Return																																								Nominal Rates of Return																																								Nominal Rates of Return																																								Nominal Rates of Return																																								Nominal Rates of Return

		Consumer Price Index										3 Month T-Bill										Salomon Non-US Gov't Bond										LB 30-Year Tres										Standard & Poor's 500										Wilshire 5000										NCREIF Property Index										NASDAQ										Brinson Private Equity										LB Gov't/Corp										LB Int Gov't/Corp										MSCI World										MSCI EAFE										Russell 2500										LB Long Gov't/Corp										LB Mortgage										LB Aggregate										London PM Gold Spot Price

		Table 1a										Table 2c																				Table 2a										Table 2b																																																																																																														Table 2d

						% Change										Yields										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return												% Change

		YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				PRICE		QTR		ANNUAL

		1980		1Q		4.43						1980		1Q		3.19						1980		1Q		-11.18																1980		1Q		-4.08						1980		1Q		-5.63						1980		1Q		5.54																1980		1Q		11.40						1980		1Q		-8.35						1980		1Q		-5.02						1980		1Q		-4.99						1980		1Q		-6.67						1980		1Q		-12.35						1980		1Q		-13.95																1980		1Q		-8.71						1980		1Q		$   494.50		-3.42

				2Q		3.25								2Q		2.72								2Q		25.20																		2Q		13.11								2Q		15.02								2Q		2.36																		2Q		2.40								2Q		18.07								2Q		14.91								2Q		17.60								2Q		21.89								2Q		20.52								2Q		24.08																		2Q		18.79								2Q		$   653.50		32.15

				3Q		1.57								3Q		2.20								3Q		2.00																		3Q		11.27								3Q		12.84								3Q		3.79																		3Q		3.80								3Q		-6.20								3Q		-3.97								3Q		8.62								3Q		6.56								3Q		19.43								3Q		-10.25																		3Q		-6.56								3Q		$   666.75		2.03

				4Q		2.74		12.52						4Q		3.19		11.79						4Q		0.24		13.69																4Q		9.46		32.15						4Q		9.14		33.67						4Q		5.32		18.09																4Q		6.50		26.10						4Q		1.53		3.05						4Q		1.52		6.41						4Q		5.23		27.71						4Q		2.63		24.41						4Q		6.42		34.26						4Q		1.55		-2.68																4Q		1.36		2.71						4Q		$   589.75		-11.55		15.19

		1981		1Q		2.55						1981		1Q		3.56						1981		1Q		-1.01																1981		1Q		1.32						1981		1Q		1.82						1981		1Q		2.96																1981		1Q		23.80						1981		1Q		0.69						1981		1Q		1.67						1981		1Q		1.20						1981		1Q		0.84						1981		1Q		8.38						1981		1Q		-1.30																1981		1Q		0.50						1981		1Q		$   513.75		-12.89

				2Q		2.37								2Q		3.50								2Q		-13.11																		2Q		-2.20								2Q		-0.18								2Q		4.23																		2Q		3.10								2Q		0.03								2Q		0.72								2Q		-1.75								2Q		-0.91								2Q		3.19								2Q		-1.66																		2Q		-0.33								2Q		$   426.00		-17.08

				3Q		2.87								3Q		3.63								3Q		-4.32																		3Q		-10.22								3Q		-12.14								3Q		3.21																		3Q		4.90								3Q		-3.41								3Q		-1.13								3Q		-10.56								3Q		-11.52								3Q		-15.46								3Q		-8.54																		3Q		-4.07								3Q		$   428.75		0.65

				4Q		0.86		8.92						4Q		3.10		14.53						4Q		12.23		-7.63																4Q		6.90		-4.90						4Q		7.79		-3.75						4Q		5.29		16.62																4Q		1.80		36.30						4Q		10.29		7.30						4Q		9.14		10.50						4Q		8.75		-3.29						4Q		11.94		-1.03						4Q		8.91		2.98						4Q		12.72		0.06																4Q		10.58		6.26						4Q		$   397.50		-7.29		-32.60

		1982		1Q		0.53						1982		1Q		2.98						1982		1Q		-2.38																1982		1Q		-7.37						1982		1Q		-9.20						1982		1Q		2.49																1982		1Q		0.90						1982		1Q		3.56						1982		1Q		3.16						1982		1Q		-9.67						1982		1Q		-11.49						1982		1Q		-8.94						1982		1Q		4.47																1982		1Q		3.90						1982		1Q		$   320.00		-19.50

				2Q		2.65								2Q		3.07								2Q		-2.76																		2Q		-0.62								2Q		-1.13								2Q		2.07																		2Q		2.20								2Q		2.77								2Q		2.79								2Q		-2.07								2Q		-2.74								2Q		-0.86								2Q		2.66																		2Q		2.84								2Q		$   317.50		-0.78

				3Q		0.93								3Q		2.61								3Q		4.93																		3Q		11.46								3Q		11.32								3Q		1.52																		3Q		2.50								3Q		13.76								3Q		11.06								3Q		6.69								3Q		-1.70								3Q		12.21								3Q		20.53																		3Q		14.45								3Q		$   397.00		25.04

				4Q		-0.31		3.83						4Q		1.97		11.06						4Q		12.33		11.89																4Q		18.00		21.07						4Q		18.76		18.69						4Q		3.04		9.43																4Q		4.30		10.24						4Q		8.28		31.10						4Q		7.08		26.10						4Q		17.90		11.27						4Q		17.15		-0.86						4Q		25.06		26.69						4Q		11.17		43.71																4Q		8.47		32.64						4Q		$   456.90		15.09		14.94

		1983		1Q		0.31						1983		1Q		1.98						1983		1Q		-1.82																1983		1Q		10.05						1983		1Q		11.43						1983		1Q		1.75																1983		1Q		13.80						1983		1Q		3.15						1983		1Q		2.74						1983		1Q		8.21						1983		1Q		5.90						1983		1Q		15.34						1983		1Q		4.13																1983		1Q		3.31						1983		1Q		$   414.75		-9.23

				2Q		1.63								2Q		2.11								2Q		2.54																		2Q		11.11								2Q		13.03								2Q		2.54																		2Q		5.10								2Q		1.63								2Q		1.67								2Q		9.65								2Q		7.65								2Q		17.49								2Q		1.42																		2Q		1.56								2Q		$   416.00		0.30

				3Q		1.21								3Q		2.28								3Q		2.26																		3Q		-0.15								3Q		-0.94								3Q		2.96																		3Q		9.20								3Q		1.54								3Q		1.97								3Q		0.97								3Q		2.30								3Q		-2.86								3Q		0.35																		3Q		1.57								3Q		$   405.00		-2.64

				4Q		0.60		3.79						4Q		2.17		8.82						4Q		1.38		4.37																4Q		0.25		22.39						4Q		-1.05		23.45						4Q		5.31		13.13																4Q		7.40		40.27						4Q		1.47		8.02						4Q		1.97		8.61						4Q		2.90		23.28						4Q		6.62		24.34						4Q		-3.01		27.67						4Q		0.13		6.12																4Q		1.70		8.37						4Q		$   382.40		-5.58		-16.31

		1984		1Q		1.28						1984		1Q		2.22						1984		1Q		5.07																1984		1Q		-2.35						1984		1Q		-4.20						1984		1Q		3.35						1984		1Q		-6.54						1984		1Q		12.00						1984		1Q		0.51						1984		1Q		1.15						1984		1Q		4.04						1984		1Q		15.40						1984		1Q		-7.78						1984		1Q		-1.26						1984		1Q		-0.07						1984		1Q		0.40						1984		1Q		$   388.50		1.60

				2Q		1.07								2Q		2.37								2Q		-6.21																		2Q		-2.58								2Q		-2.77								2Q		3.16								2Q		-3.93								2Q		0.80								2Q		-1.71								2Q		-0.71								2Q		-6.85								2Q		-11.67								2Q		-2.80								2Q		-4.60								2Q		-3.56								2Q		-2.07								2Q		$   373.05		-3.98

				3Q		1.25								3Q		2.59								3Q		-1.84																		3Q		9.68								3Q		9.19								3Q		2.46								3Q		4.67								3Q		3.10								3Q		8.35								3Q		6.57								3Q		5.97								3Q		0.72								3Q		7.31								3Q		13.40								3Q		10.65								3Q		8.78								3Q		$   343.75		-7.85

				4Q		0.29		3.95						4Q		2.34		9.86						4Q		1.29		-2.02																4Q		1.71		6.12						4Q		1.31		3.04						4Q		4.21		13.84						4Q		-0.62		-6.60						4Q		0.20		16.63						4Q		7.45		15.01						4Q		6.86		14.38						4Q		2.98		5.77						4Q		5.07		7.87						4Q		-0.35		-4.15						4Q		8.98		16.42						4Q		8.59		15.79						4Q		7.66		15.15						4Q		$   308.30		-10.31		-19.38

		1985		1Q		1.04						1985		1Q		1.90						1985		1Q		2.32																1985		1Q		9.36						1985		1Q		10.35						1985		1Q		2.08						1985		1Q		13.21						1985		1Q		-4.60						1985		1Q		2.14						1985		1Q		2.30						1985		1Q		9.57						1985		1Q		9.63						1985		1Q		12.38						1985		1Q		1.71						1985		1Q		2.68						1985		1Q		2.24						1985		1Q		$   329.25		6.80

				2Q		1.13								2Q		1.98								2Q		5.90																		2Q		7.40								2Q		7.48								2Q		2.60								2Q		6.67								2Q		5.00								2Q		8.23								2Q		6.87								2Q		6.88								2Q		6.66								2Q		5.63								2Q		11.81								2Q		9.55								2Q		8.55								2Q		$   317.75		-3.49

				3Q		0.65								3Q		1.76								3Q		15.00																		3Q		-4.12								3Q		-4.28								3Q		2.39								3Q		-4.13								3Q		1.70								3Q		2.00								3Q		2.19								3Q		3.81								3Q		14.99								3Q		-4.26								3Q		1.49								3Q		2.89								3Q		2.13								3Q		$   325.75		2.52

				4Q		0.92		3.80						4Q		1.85		7.71						4Q		8.35		35.01																4Q		17.26		32.05						4Q		16.76		32.57						4Q		3.73		11.24						4Q		16.37		34.72						4Q		0.70		2.59						4Q		7.57		21.30						4Q		5.66		18.05						4Q		16.62		41.78						4Q		16.56		56.73						4Q		16.07		31.93						4Q		12.42		29.76						4Q		8.18		25.21						4Q		7.75		22.13						4Q		$   326.80		0.32		6.00

		1986		1Q		-0.46						1986		1Q		1.70						1986		1Q		15.31																1986		1Q		14.11						1986		1Q		14.37						1986		1Q		2.03						1986		1Q		15.79						1986		1Q		2.50						1986		1Q		8.51						1986		1Q		5.71						1986		1Q		21.57						1986		1Q		29.99						1986		1Q		15.14						1986		1Q		15.11						1986		1Q		4.48						1986		1Q		7.76						1986		1Q		$   344.00		5.26

				2Q		0.64								2Q		1.56								2Q		7.11																		2Q		5.95								2Q		5.81								2Q		1.96								2Q		8.68								2Q		2.50								2Q		1.32								2Q		1.80								2Q		6.65								2Q		8.84								2Q		6.37								2Q		0.25								2Q		0.66								2Q		1.19								2Q		$   346.75		0.80

				3Q		0.64								3Q		1.43								3Q		3.35																		3Q		-6.97								3Q		-7.73								3Q		1.50								3Q		-13.31								3Q		4.70								3Q		2.02								3Q		2.44								3Q		5.33								3Q		15.51								3Q		-9.76								3Q		1.07								3Q		3.93								3Q		2.38								3Q		$   423.30		22.08

				4Q		0.27		1.10						4Q		1.30		6.11						4Q		2.90		31.35																4Q		5.39		18.55						4Q		3.97		16.09						4Q		2.57		8.30						4Q		-0.12		8.97						4Q		2.80		13.08						4Q		3.06		15.59						4Q		2.61		13.12						4Q		4.57		42.81						4Q		4.01		69.97						4Q		1.33		11.99						4Q		4.11		21.43						4Q		3.78		13.43						4Q		3.25		15.27						4Q		$   388.75		-8.16		18.96

		1987		1Q		1.45						1987		1Q		1.33						1987		1Q		13.45																1987		1Q		21.34						1987		1Q		21.17						1987		1Q		1.83						1987		1Q		23.61						1987		1Q		8.40						1987		1Q		1.48						1987		1Q		1.32						1987		1Q		22.65						1987		1Q		23.35						1987		1Q		22.03						1987		1Q		1.84						1987		1Q		2.21						1987		1Q		1.65						1987		1Q		$   421.00		8.30

				2Q		1.25								2Q		1.31								2Q		-0.07																		2Q		5.14								2Q		3.28								2Q		1.19								2Q		-0.88								2Q		6.10								2Q		-1.89								2Q		-0.87								2Q		6.01								2Q		7.12								2Q		0.60								2Q		-4.22								2Q		-1.37								2Q		-1.78								2Q		$   447.30		6.25

				3Q		1.32								3Q		1.39								3Q		-3.83																		3Q		6.63								3Q		6.21								3Q		2.09								3Q		4.97								3Q		4.20								3Q		-2.91								3Q		-1.33								3Q		6.20								3Q		5.67								3Q		4.90								3Q		-6.73								3Q		-2.08								3Q		-2.73								3Q		$   459.50		2.73

				4Q		0.35		4.43						4Q		1.25		5.37						4Q		23.96		35.15																4Q		-22.65		5.23						4Q		-23.06		2.27						4Q		2.67		8.00						4Q		-25.27		-3.89						4Q		5.70		26.67						4Q		5.83		2.30						4Q		4.61		3.67						4Q		-15.44		16.77						4Q		-10.52		24.93						4Q		-25.98		-4.69						4Q		8.98		-0.85						4Q		5.65		4.29						4Q		5.81		2.76						4Q		$   484.10		5.35		24.53

		1988		1Q		0.95						1988		1Q		1.49						1988		1Q		1.09																1988		1Q		5.86						1988		1Q		8.00						1988		1Q		1.84						1988		1Q		13.80						1988		1Q		-1.20						1988		1Q		3.58						1988		1Q		3.30						1988		1Q		12.08						1988		1Q		15.32						1988		1Q		16.03						1988		1Q		4.33						1988		1Q		4.28						1988		1Q		3.77						1988		1Q		$   456.95		-5.61

				2Q		1.29								2Q		1.46								2Q		-6.96																		2Q		6.63								2Q		6.54								2Q		2.00								2Q		5.65								2Q		2.80								2Q		0.99								2Q		0.97								2Q		-0.38								2Q		-4.33								2Q		6.79								2Q		0.98								2Q		1.66								2Q		1.17								2Q		$   436.55		-4.46

				3Q		1.53								3Q		1.69								3Q		0.14																		3Q		0.39								3Q		0.17								3Q		2.39								3Q		-0.99								3Q		8.30								3Q		1.87								3Q		1.67								3Q		1.29								3Q		0.71								3Q		-0.82								3Q		2.28								3Q		2.37								3Q		1.99								3Q		$   396.70		-9.13

				4Q		0.58		4.42						4Q		1.91		6.71						4Q		8.67		2.36																4Q		3.10		16.83						4Q		2.32		17.93						4Q		3.07		9.62						4Q		-1.13		17.69						4Q		6.40		17.04						4Q		0.96		7.59						4Q		0.59		6.67						4Q		10.56		25.04						4Q		15.74		28.60						4Q		-0.13		22.74						4Q		1.84		9.75						4Q		0.18		8.72						4Q		0.76		7.89						4Q		$   410.25		3.42		-15.26

		1989		1Q		1.49						1989		1Q		2.10						1989		1Q		-5.82																1989		1Q		7.03						1989		1Q		7.41						1989		1Q		1.75						1989		1Q		7.57						1989		1Q		3.80						1989		1Q		1.09						1989		1Q		1.07						1989		1Q		3.03						1989		1Q		0.33						1989		1Q		7.73						1989		1Q		1.17						1989		1Q		1.23						1989		1Q		1.14						1989		1Q		$   384.26		-6.34

				2Q		1.47								2Q		2.42								2Q		-4.61																		2Q		8.81								2Q		8.55								2Q		2.00								2Q		7.39								2Q		1.80								2Q		8.04								2Q		6.64								2Q		-0.78								2Q		-6.11								2Q		7.59								2Q		11.18								2Q		7.77								2Q		7.96								2Q		$   373.00		-2.93

				3Q		0.73								3Q		2.05								3Q		5.05																		3Q		10.66								3Q		10.14								3Q		2.05								3Q		9.01								3Q		4.10								3Q		0.94								3Q		1.21								3Q		11.81								3Q		12.45								3Q		7.31								3Q		0.35								3Q		1.65								3Q		1.13								3Q		$   366.50		-1.74

				4Q		0.88		4.65						4Q		2.11		8.98						4Q		2.32		-3.43																4Q		2.05		31.51						4Q		0.60		29.18						4Q		1.75		7.77						4Q		-3.32		21.76						4Q		2.90		13.19						4Q		3.61		14.23						4Q		3.38		12.77						4Q		3.51		18.31						4Q		4.59		10.80						4Q		-3.97		19.44						4Q		4.13		17.53						4Q		3.99		15.32						4Q		3.71		14.53						4Q		$   398.60		8.76		-2.84
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		Nominal Rates of Return																																								Nominal Rates of Return																																								Nominal Rates of Return																																								Nominal Rates of Return																																								Nominal Rates of Return

		Consumer Price Index										3 Month T-Bill										Salomon Non-US Gov't Bond										LB 30-Year Treas.										Standard & Poor's 500										Wilshire 5000										NCREIF Property Index										NASDAQ										Brinson Private Equity										LB Gov't/Corp										LB Int Gov't/Corp										MSCI World										MSCI EAFE										Russell 2500										LB Long Gov't/Corp										LB Mortgage										LB Aggregate										London PM Gold Spot Price

		Table 1a										Table 2c																				Table 2a										Table 2b																																																																																																														Table 2d

						% Change										Yields										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return												% Change

		YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				PRICE		QTR		ANNUAL

		1990		1Q		2.06						1990		1Q		1.89						1990		1Q		-6.22						1990		1Q		-5.25						1990		1Q		-3.02						1990		1Q		-3.51						1990		1Q		1.38						1990		1Q		-3.79						1990		1Q		6.20						1990		1Q		-1.14						1990		1Q		-0.14						1990		1Q		-13.68						1990		1Q		-19.72						1990		1Q		-2.78						1990		1Q		-3.26						1990		1Q		0.14						1990		1Q		-0.80						1990		1Q		$   368.50		-7.55

				2Q		0.93								2Q		2.06								2Q		6.39								2Q		4.52								2Q		6.29								2Q		5.48								2Q		1.52								2Q		6.69								2Q		2.80								2Q		3.61								2Q		3.21								2Q		6.93								2Q		9.63								2Q		3.94								2Q		4.47								2Q		3.79								2Q		3.66								2Q		$   352.20		-4.42

				3Q		2.16								3Q		2.06								3Q		6.05								3Q		-3.68								3Q		-13.78								3Q		-15.21								3Q		0.84								3Q		-25.01								3Q		2.80								3Q		0.60								3Q		1.75								3Q		-18.42								3Q		-21.13								3Q		-21.98								3Q		-1.87								3Q		1.49								3Q		0.85								3Q		$   408.40		15.96

				4Q		0.83		6.11						4Q		2.02		8.29						4Q		8.97		15.29						4Q		8.62		3.61						4Q		8.95		-3.17						4Q		8.73		-6.18						4Q		-1.43		2.30						4Q		8.95		-16.13						4Q		1.70		14.14						4Q		5.10		8.29						4Q		4.10		9.17						4Q		9.96		-17.20						4Q		10.63		-23.21						4Q		7.98		-14.87						4Q		7.32		6.43						4Q		4.99		10.73						4Q		5.06		8.95						4Q		$   385.00		-5.73		-3.41

		1991		1Q		0.90						1991		1Q		1.73						1991		1Q		-4.24						1991		1Q		1.93						1991		1Q		14.56						1991		1Q		16.47						1991		1Q		0.05						1991		1Q		29.39						1991		1Q		-5.70						1991		1Q		2.69						1991		1Q		2.52						1991		1Q		10.24						1991		1Q		7.52						1991		1Q		25.46						1991		1Q		3.10						1991		1Q		3.07						1991		1Q		2.81						1991		1Q		$   355.65		-7.62

				2Q		0.74								2Q		1.53								2Q		-0.74								2Q		0.21								2Q		-0.21								2Q		-0.32								2Q		0.01								2Q		-0.75								2Q		3.10								2Q		1.51								2Q		1.78								2Q		-2.82								2Q		-5.38								2Q		-0.19								2Q		0.90								2Q		1.90								2Q		1.62								2Q		$   368.35		3.57

				3Q		0.88								3Q		1.52								3Q		10.69								3Q		6.24								3Q		5.38								3Q		6.35								3Q		-0.33								3Q		11.02								3Q		2.30								3Q		5.75								3Q		4.82								3Q		6.96								3Q		8.66								3Q		8.59								3Q		7.90								3Q		5.48								3Q		5.68								3Q		$   354.90		-3.65

				4Q		0.51		3.06						4Q		1.49		6.41						4Q		10.48		16.24						4Q		6.41		15.47						4Q		8.36		30.55						4Q		8.70		34.21						4Q		-5.33		-5.59						4Q		11.54		59.02						4Q		3.30		2.74						4Q		5.33		16.13						4Q		4.80		14.63						4Q		4.26		19.47						4Q		1.76		12.50						4Q		7.87		46.68						4Q		6.48		19.53						4Q		4.45		15.71						4Q		5.07		16.00						4Q		$   353.15		-0.49		-8.27

		1992		1Q		1.02						1992		1Q		0.96						1992		1Q		-4.83						1992		1Q		-4.36						1992		1Q		-2.55						1992		1Q		-1.33						1992		1Q		-0.03						1992		1Q		3.22						1992		1Q		7.00						1992		1Q		-1.50						1992		1Q		-0.91						1992		1Q		-7.01						1992		1Q		-11.79						1992		1Q		4.27						1992		1Q		-2.79						1992		1Q		-0.86						1992		1Q		-1.27						1992		1Q		$   341.70		-3.24

				2Q		0.65								2Q		1.08								2Q		9.39								2Q		3.93								2Q		1.97								2Q		-0.12								2Q		-1.03								2Q		-6.20								2Q		3.80								2Q		4.06								2Q		3.96								2Q		1.36								2Q		2.20								2Q		-4.54								2Q		4.26								2Q		4.01								2Q		4.04								2Q		$   343.40		0.50

				3Q		0.78								3Q		1.03								3Q		7.39								3Q		6.09								3Q		3.10								3Q		3.08								3Q		-0.44								3Q		3.74								3Q		1.00								3Q		4.88								3Q		4.41								3Q		1.23								3Q		1.61								3Q		2.73								3Q		5.96								3Q		2.99								3Q		4.30								3Q		$   349.00		1.63

				4Q		0.42		2.90						4Q		0.75		3.89						4Q		-6.28		4.77						4Q		1.27		6.80						4Q		5.11		7.68						4Q		7.29		8.98						4Q		-2.81		-4.26						4Q		16.35		16.86						4Q		1.30		13.63						4Q		0.07		7.58						4Q		-0.36		7.17						4Q		0.27		-4.33						4Q		-3.77		-11.85						4Q		13.62		16.18						4Q		1.06		8.53						4Q		0.71		6.95						4Q		0.26		7.40						4Q		$   332.90		-4.61		-5.73

		1993		1Q		1.20						1993		1Q		0.80						1993		1Q		5.95						1993		1Q		6.78						1993		1Q		4.30						1993		1Q		4.26						1993		1Q		0.77						1993		1Q		2.15						1993		1Q		5.00						1993		1Q		4.66						1993		1Q		3.96						1993		1Q		8.82						1993		1Q		12.09						1993		1Q		4.74						1993		1Q		6.17						1993		1Q		2.96						1993		1Q		4.14						1993		1Q		$   337.80		1.47

				2Q		0.56								2Q		0.76								2Q		2.91								2Q		4.84								2Q		0.51								2Q		0.75								2Q		-0.24								2Q		2.21								2Q		7.10								2Q		3.01								2Q		2.16								2Q		6.07								2Q		10.14								2Q		2.10								2Q		4.90								2Q		1.86								2Q		2.66								2Q		$   378.45		12.03

				3Q		0.48								3Q		0.82								3Q		5.38								3Q		7.63								3Q		2.57								3Q		4.06								3Q		1.10								3Q		8.61								3Q		3.30								3Q		3.32								3Q		2.25								3Q		4.94								3Q		6.70								3Q		7.08								3Q		5.63								3Q		0.96								3Q		2.61								3Q		$   355.50		-6.06

				4Q		0.48		2.75						4Q		0.81		3.24						4Q		0.18		15.12						4Q		-1.91		18.19						4Q		2.31		10.01						4Q		1.82		11.30						4Q		-0.25		1.38						4Q		2.02		15.69						4Q		4.90		21.86						4Q		-0.29		11.06						4Q		0.17		8.78						4Q		3.55		25.44						4Q		0.92		32.94						4Q		1.78		16.55						4Q		-1.25		16.17						4Q		0.90		6.84						4Q		0.05		9.75						4Q		$   391.75		10.20		17.68

		1994		1Q		0.96						1994		1Q		0.74						1994		1Q		1.94						1994		1Q		-7.28						1994		1Q		-3.81						1994		1Q		-3.73						1994		1Q		1.31						1994		1Q		-4.11						1994		1Q		8.00						1994		1Q		-3.15						1994		1Q		-2.03						1994		1Q		0.26						1994		1Q		3.56						1994		1Q		-2.22						1994		1Q		-5.65						1994		1Q		-2.32						1994		1Q		-2.87						1994		1Q		$   389.20		-0.65

				2Q		0.54								2Q		0.98								2Q		1.69								2Q		-3.28								2Q		0.42								2Q		-0.78								2Q		1.54								2Q		-4.87								2Q		2.60								2Q		-1.24								2Q		-0.60								2Q		2.96								2Q		5.19								2Q		-3.53								2Q		-2.81								2Q		-0.56								2Q		-1.03								2Q		$   388.25		-0.24

				3Q		0.95								3Q		1.13								3Q		1.65								3Q		1.10								3Q		4.92								3Q		5.44								3Q		1.51								3Q		8.43								3Q		4.50								3Q		0.50								3Q		0.82								3Q		3.81								3Q		0.16								3Q		7.16								3Q		-0.36								3Q		0.87								3Q		0.61								3Q		$   394.85		1.70

				4Q		0.20		2.67						4Q		1.32		4.24						4Q		0.57		5.98						4Q		1.99		-7.54						4Q		-0.03		1.32						4Q		-0.77		-0.06						4Q		1.88		6.39						4Q		-1.35		-2.43						4Q		5.00		21.58						4Q		0.37		-3.51						4Q		-0.11		-1.93						4Q		-1.66		5.38						4Q		-0.95		8.06						4Q		-2.13		-1.06						4Q		1.68		-7.09						4Q		0.43		-1.61						4Q		0.38		-2.92						4Q		$   383.25		-2.94		-2.17

		1995		1Q		1.14						1995		1Q		1.49						1995		1Q		14.43						1995		1Q		6.99						1995		1Q		9.74						1995		1Q		9.03						1995		1Q		2.11						1995		1Q		8.84						1995		1Q		4.00						1995		1Q		4.98						1995		1Q		4.38						1995		1Q		3.20						1995		1Q		1.94						1995		1Q		7.39						1995		1Q		6.59						1995		1Q		5.24						1995		1Q		5.04						1995		1Q		$   392.00		2.28

				2Q		0.73								2Q		1.56								2Q		4.89								2Q		12.49								2Q		9.51								2Q		9.34								2Q		2.08								2Q		14.40								2Q		4.80								2Q		6.48								2Q		5.00								2Q		4.44								2Q		0.80								2Q		8.92								2Q		10.44								2Q		5.21								2Q		6.09								2Q		$   387.05		-1.26

				3Q		0.46								3Q		1.45								3Q		-2.42								3Q		2.30								3Q		7.96								3Q		9.15								3Q		2.06								3Q		11.92								3Q		7.50								3Q		1.91								3Q		1.65								3Q		5.22								3Q		4.25								3Q		9.61								3Q		2.58								3Q		2.10								3Q		1.97								3Q		$   384.00		-0.79

				4Q		0.20		2.54						4Q		1.50		6.13						4Q		2.07		19.55						4Q		9.43		34.73						4Q		5.96		37.47						4Q		4.88		36.47						4Q		1.09		7.54						4Q		0.96		40.70						4Q		2.40		19.98						4Q		4.66		19.24						4Q		3.51		15.31						4Q		4.27		18.25						4Q		4.14		11.56						4Q		2.73		31.70						4Q		7.61		29.93						4Q		3.32		16.80						4Q		4.26		18.48						4Q		$   387.00		0.78		0.98

		1996		1Q		1.43						1996		1Q		1.26						1996		1Q		-1.68						1996		1Q		-8.33						1996		1Q		5.44						1996		1Q		5.62						1996		1Q		2.40						1996		1Q		4.80						1996		1Q		4.40						1996		1Q		-2.34						1996		1Q		-0.83						1996		1Q		4.12						1996		1Q		2.96						1996		1Q		5.86						1996		1Q		-6.06						1996		1Q		-0.45						1996		1Q		-1.78						1996		1Q		$   396.35		2.42

				2Q		0.64								2Q		1.33								2Q		0.41								2Q		-0.61								2Q		4.51								2Q		4.40								2Q		2.29								2Q		7.69								2Q		7.70								2Q		0.47								2Q		0.63								2Q		3.36								2Q		1.65								2Q		4.16								2Q		0.07								2Q		0.80								2Q		0.57								2Q		$   382.00		-3.62

				3Q		0.70								3Q		1.38								3Q		3.25								3Q		1.08								3Q		3.06								3Q		2.82								3Q		2.63								3Q		3.63								3Q		6.50								3Q		1.77								3Q		1.78								3Q		0.94								3Q		-0.06								3Q		2.25								3Q		1.72								3Q		2.05								3Q		1.84								3Q		$   379.00		-0.79

				4Q		0.51		3.32						4Q		1.30		5.36						4Q		2.13		4.10						4Q		5.05		-3.26						4Q		8.37		23.07						4Q		6.90		21.20						4Q		2.61		10.31						4Q		5.32		23.17						4Q		4.90		25.61						4Q		3.06		2.91						4Q		2.45		4.06						4Q		4.13		13.10						4Q		1.66		6.34						4Q		5.56		19.02						4Q		4.72		0.13						4Q		2.88		5.36						4Q		3.00		3.61						4Q		$   369.25		-2.57		-4.59

		1997		1Q		0.88						1997		1Q		1.32						1997		1Q		-5.78						1997		1Q		-4.27						1997		1Q		2.61						1997		1Q		0.64						1997		1Q		2.34						1997		1Q		-5.30						1997		1Q		6.80						1997		1Q		-0.86						1997		1Q		-0.11						1997		1Q		1.08						1997		1Q		-1.50						1997		1Q		-3.36						1997		1Q		-2.80						1997		1Q		0.12						1997		1Q		-0.56						1997		1Q		$   348.10		-5.73

				2Q		0.19								2Q		1.40								2Q		2.82								2Q		5.87								2Q		17.43								2Q		16.89								2Q		2.82								2Q		18.13								2Q		2.20								2Q		3.63								2Q		2.95								2Q		14.95								2Q		13.05								2Q		15.12								2Q		5.47								2Q		3.79								2Q		3.68								2Q		$   334.55		-3.89

				3Q		0.56								3Q		1.38								3Q		0.21								3Q		6.39								3Q		7.52								3Q		9.76								3Q		3.38								3Q		16.95								3Q		8.90								3Q		3.51								3Q		2.70								3Q		2.30								3Q		-0.65								3Q		14.35								3Q		5.56								3Q		2.93								3Q		3.33								3Q		$   332.10		-0.73

				4Q		0.06		1.70						4Q		1.29		5.48						4Q		-1.38		-4.26						4Q		7.17		15.55						4Q		2.86		33.25						4Q		1.68		31.28						4Q		4.71		13.91						4Q		-6.78		21.96						4Q		6.70		26.83						4Q		3.21		9.75						4Q		2.14		7.87						4Q		-3.53		14.67						4Q		-7.76		2.05						4Q		-2.25		24.36						4Q		5.82		14.52						4Q		2.37		9.49						4Q		2.95		9.68						4Q		$   289.80		-12.74		-21.52

		1998		1Q		0.56						1998		1Q		1.35						1998		1Q		0.41						1998		1Q		1.60						1998		1Q		13.96						1998		1Q		13.26						1998		1Q		4.14						1998		1Q		16.96						1998		1Q		4.80						1998		1Q		1.52						1998		1Q		1.55						1998		1Q		13.86						1998		1Q		14.79						1998		1Q		10.26						1998		1Q		1.43						1998		1Q		1.63						1998		1Q		1.54						1998		1Q		$   301.00		3.86

				2Q		0.49								2Q		1.35								2Q		1.67								2Q		5.97								2Q		3.31								2Q		1.96								2Q		4.19								2Q		3.29								2Q		7.50								2Q		2.61								2Q		1.88								2Q		0.63								2Q		1.13								2Q		-4.16								2Q		4.24								2Q		1.72								2Q		2.34								2Q		$   296.30		-1.56

				3Q		0.37								3Q		1.42								3Q		9.61								3Q		8.90								3Q		-9.86								3Q		-12.03								3Q		3.46								3Q		-10.55								3Q		4.80								3Q		4.95								3Q		4.48								3Q		-12.28								3Q		-14.15								3Q		-19.08								3Q		5.95								3Q		2.65								3Q		4.23								3Q		$   293.85		-0.83

				4Q		0.18		1.61						4Q		1.13		5.35						4Q		5.27		17.79						4Q		-1.00		16.07						4Q		21.32		28.76						4Q		21.52		23.45						4Q		3.55		16.24						4Q		29.51		39.96						4Q		-5.00		12.16						4Q		0.13		9.47						4Q		0.29		8.42						4Q		21.09		21.72						4Q		20.75		20.34						4Q		17.40		0.38						4Q		-0.23		11.76						4Q		0.80		6.97						4Q		0.34		8.67						4Q		$   287.45		-2.18		-0.81

		1999		1Q		0.67						1999		1Q		1.11						1999		1Q		-4.84						1999		1Q		-7.10						1999		1Q		4.95						1999		1Q		3.77						1999		1Q		2.59						1999		1Q		12.29						1999		1Q		5.20						1999		1Q		-1.20						1999		1Q		-0.19						1999		1Q		4.06						1999		1Q		1.47						1999		1Q		-4.73						1999		1Q		-3.37						1999		1Q		0.98						1999		1Q		-0.51						1999		1Q		$   279.45		-2.78

				2Q		0.73								2Q		1.13								2Q		-4.50								2Q		-3.70								2Q		6.96								2Q		7.80								2Q		2.62								2Q		9.17								2Q		5.80								2Q		-1.09								2Q		-0.39								2Q		5.91								2Q		2.60								2Q		16.39								2Q		-2.66								2Q		-0.45								2Q		-0.88								2Q		$   261.00		-6.60

				3Q		1.02								3Q		1.10								3Q		6.11								3Q		-0.95								3Q		-6.18								3Q		-6.61								3Q		2.81								3Q		2.27								3Q		12.00								3Q		0.54								3Q		0.92								3Q		-1.62								3Q		4.47								3Q		-6.44								3Q		-0.31								3Q		0.93								3Q		0.68								3Q		$   299.00		14.56

				4Q		0.24		2.68						4Q		1.13		4.56						4Q		-1.58		-5.09						4Q		-4.00		-14.93						4Q		14.88		20.98						4Q		18.27		23.56						4Q		2.89		11.36						4Q		48.27		85.88						4Q		7.10		33.51						4Q		-0.41		-2.15						4Q		0.05		0.39						4Q		17.42		27.30						4Q		17.06		27.31						4Q		19.68		24.15						4Q		-1.50		-7.64						4Q		0.39		1.85						4Q		-0.12		-0.83						4Q		$   290.25		-2.93		0.97
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						% Change										Yields										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return												% Change

		YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				PRICE		QTR		ANNUAL

		2000		1Q		1.72						2000		1Q		1.33						2000		1Q		-1.16						2000		1Q		9.00						2000		1Q		2.44						2000		1Q		3.82						2000		1Q		2.40						2000		1Q		12.43						2000		1Q		26.80						2000		1Q		2.68						2000		1Q		1.49						2000		1Q		1.32						2000		1Q		-0.05						2000		1Q		10.10						2000		1Q		5.59						2000		1Q		1.37						2000		1Q		2.21						2000		1Q		$   275.90		-4.94

				2Q		0.70								2Q		1.52								2Q		-0.80								2Q		0.76								2Q		-2.81								2Q		-4.48								2Q		3.05								2Q		-12.85								2Q		16.20								2Q		1.45								2Q		1.69								2Q		-3.84								2Q		-3.90								2Q		-4.00								2Q		0.90								2Q		2.26								2Q		1.73								2Q		$   289.15		4.80

				3Q		0.75								3Q		1.51								3Q		-4.52								3Q		1.64								3Q		-0.96								3Q		0.24								3Q		2.94								3Q		-7.37								3Q		2.80								3Q		2.87								3Q		2.88								3Q		-5.47								3Q		-8.01								3Q		2.40								3Q		2.85								3Q		3.23								3Q		3.02								3Q		$   273.65		-5.36

				4Q		0.17		3.39						4Q		1.63		6.11						4Q		4.00		-2.64						4Q		7.38		19.87						4Q		-7.85		-9.12						4Q		-10.33		-10.87						4Q		3.33		12.24						4Q		-32.61		-38.84						4Q		3.10		56.16						4Q		4.37		11.84						4Q		3.70		10.10						4Q		-6.54		-13.92						4Q		-2.62		-13.95						4Q		-3.66		4.26						4Q		6.00		16.16						4Q		3.88		11.17						4Q		4.21		11.63						4Q		$   272.65		-0.37		-6.06

		2001		1Q		1.26						2001		1Q		1.51						2001		1Q		-4.91						2001		1Q		-0.35						2001		1Q		-11.85						2001		1Q		-12.34						2001		1Q		2.36						2001		1Q		-25.41						2001		1Q		-7.60						2001		1Q		3.20						2001		1Q		3.40						2001		1Q		-12.37						2001		1Q		-13.66						2001		1Q		-8.67						2001		1Q		2.71						2001		1Q		2.73						2001		1Q		3.03						2001		1Q		$   257.70		-5.48

				2Q		1.02								2Q		1.13								2Q		-1.98								2Q		-2.62								2Q		5.86								2Q		7.48								2Q		2.47								2Q		17.55								2Q		-6.40								2Q		0.30								2Q		0.67								2Q		2.80								2Q		-0.87								2Q		13.70								2Q		-0.62								2Q		1.01								2Q		0.56								2Q		$   270.60		5.01

				3Q		0.22								3Q		1.08								3Q		7.76								3Q		6.08								3Q		-14.69								3Q		-15.90								3Q		1.60								3Q		-30.08								3Q		-0.40								3Q		4.76								3Q		4.61								3Q		-14.72								3Q		-13.95								3Q		-18.81								3Q		5.16								3Q		4.22								3Q		4.62								3Q		$   293.10		8.31

				4Q		-0.90		1.60						4Q		0.64		4.42						4Q		-3.97		-3.55						4Q		0.50		3.46						4Q		10.69		-11.88						4Q		12.37		-10.96						4Q		0.67		7.28						4Q		30.27		-20.14						4Q		-9.20		-21.78						4Q		0.06		8.51						4Q		0.09		8.98						4Q		8.66		-16.51						4Q		6.98		-21.21						4Q		20.06		1.22						4Q		-0.08		7.26						4Q		0.07		8.22						4Q		0.04		8.43						4Q		$   276.50		-5.66		1.41

		2002		1Q		1.19						2002		1Q		0.42						2002		1Q		-1.86						2002		1Q		-3.46						2002		1Q		0.28						2002		1Q		0.96						2002		1Q		1.51						2002		1Q		-5.24						2002		1Q		-2.70						2002		1Q		-0.47						2002		1Q		-0.22						2002		1Q		0.43						2002		1Q		0.57						2002		1Q		3.74						2002		1Q		-1.21						2002		1Q		0.99						2002		1Q		0.10						2002		1Q		$   301.40		9.01

				2Q		0.62								2Q		0.47								2Q		13.98								2Q		5.72								2Q		-13.40								2Q		-12.61								2Q		1.61								2Q		-20.62								2Q		-4.20								2Q		3.76								2Q		3.55								2Q		-8.99								2Q		-1.94								2Q		-8.63								2Q		4.33								2Q		3.48								2Q		3.70								2Q		$   318.50		5.67

				3Q		0.61								3Q		0.45								3Q		2.83								3Q		14.68								3Q		-17.29								3Q		-16.81								3Q		1.79								3Q		-19.25								3Q		-3.42								3Q		5.69								3Q		4.52								3Q		-18.30								3Q		-19.68								3Q		-18.66								3Q		9.37								3Q		2.66								3Q		4.59								3Q		$   323.70		1.63

				4Q		-0.06		2.38						4Q		0.43		1.78						4Q		6.07		22.01						4Q		-0.73		16.19						4Q		8.43		-22.12						4Q		7.82		-20.86						4Q		1.67		6.74						4Q		14.11		-30.69						4Q		-8.40		-17.54						4Q		1.73		11.04						4Q		1.69		9.82						4Q		7.75		-19.54						4Q		6.48		-15.66						4Q		6.64		-17.79						4Q		1.86		14.81						4Q		1.36		8.74						4Q		1.57		10.26						4Q		$   342.75		5.89		23.96

		2003		1Q		1.82						2003		1Q		0.30						2003		1Q		3.73						2003		1Q		0.43						2003		1Q		-3.15						2003		1Q		-3.09						2003		1Q		1.88						2003		1Q		0.64						2003		1Q		-3.87						2003		1Q		1.65						2003		1Q		1.51						2003		1Q		-4.94						2003		1Q		-8.13						2003		1Q		-4.09						2003		1Q		2.08						2003		1Q		0.92						2003		1Q		1.40						2003		1Q		$   334.85		-2.30

				2Q		-0.27								2Q		0.33								2Q		4.21								2Q		5.36								2Q		15.40								2Q		16.51								2Q		2.08								2Q		21.13								2Q		-0.68								2Q		3.53								2Q		2.72								2Q		17.25								2Q		19.56								2Q		21.90								2Q		6.10								2Q		0.67								2Q		2.50								2Q		$   346.00		3.33

				3Q		0.82								3Q		0.25								3Q		2.74								3Q		-3.34								3Q		2.64								3Q		3.71								3Q		1.97								3Q		10.22								3Q		6.82								3Q		-0.51								3Q		-0.02								3Q		4.94								3Q		8.18								3Q		8.76								3Q		-1.96								3Q		0.51								3Q		-0.15								3Q		$   388.00		12.14

				4Q		-0.49		1.88						4Q		0.26		1.14						4Q		6.71		18.51						4Q		-1.58		0.66						4Q		12.18		28.69						4Q		12.41		31.63						4Q		2.76		8.97						4Q		12.34		50.94						4Q		3.91		5.98						4Q		-0.03		4.67						4Q		0.06		4.30						4Q		14.37		33.77						4Q		17.11		39.16						4Q		14.43		45.51						4Q		-0.29		5.88						4Q		0.93		3.06						4Q		0.32		4.11						4Q		$   417.25		7.54		21.74

		2004		1Q		1.68						2004		1Q		0.24						2004		1Q		1.57						2004		1Q		5.70						2004		1Q		1.70						2004		1Q		2.60						2004		1Q		2.56						2004		1Q		-0.36						2004		1Q		8.37						2004		1Q		3.08						2004		1Q		2.48						2004		1Q		2.72						2004		1Q		4.40						2004		1Q		5.89						2004		1Q		5.08						2004		1Q		1.92						2004		1Q		2.65						2004		1Q		$   423.70		1.55

				2Q		1.23								2Q		0.23								2Q		-3.38								2Q		-6.17								2Q		1.72								2Q		1.29								2Q		3.13								2Q		2.80								2Q		2.60								2Q		-3.17								2Q		-2.52								2Q		1.04								2Q		0.44								2Q		0.34								2Q		-5.27								2Q		-1.13								2Q		-2.44								2Q		$   395.80		-6.58

				3Q		0.10								3Q		0.37								3Q		3.28								3Q		7.46								3Q		-1.87								3Q		-1.84								3Q		3.42								3Q		-7.23								3Q		2.83								3Q		3.56								3Q		2.70								3Q		-0.90								3Q		-0.23								3Q		-2.52								3Q		6.75								3Q		2.61								3Q		3.20								3Q		$   415.65		5.02

				4Q		0.21		3.25						4Q		0.48		1.32						4Q		10.63		12.13						4Q		2.14		8.86						4Q		9.23		10.89						4Q		10.19		12.41						4Q		4.66		8.97						4Q		14.86		9.15						4Q		0.64		15.07						4Q		0.81		4.21						4Q		0.43		3.04						4Q		12.05		15.25						4Q		15.36		20.69						4Q		14.23		18.30						4Q		2.16		8.56						4Q		1.26		4.70						4Q		0.95		4.34						4Q		$   435.60		4.80		4.40

		2005		1Q		1.58						2005		1Q		0.57						2005		1Q		-3.10						2005		1Q		2.05						2005		1Q		-2.15						2005		1Q		-2.22						2005		1Q		3.51						2005		1Q		-7.95						2005		1Q		11.20						2005		1Q		-0.67						2005		1Q		-0.88						2005		1Q		-1.00						2005		1Q		-0.10						2005		1Q		-3.14						2005		1Q		0.03						2005		1Q		-0.12						2005		1Q		-0.47						2005		1Q		$   427.50		-1.86

				2Q		0.62								2Q		0.72								2Q		-2.69								2Q		9.42								2Q		1.36								2Q		2.32								2Q		5.34								2Q		3.07								2Q		1.99								2Q		3.44								2Q		2.48								2Q		0.61								2Q		-0.75								2Q		4.52								2Q		7.14								2Q		2.28								2Q		3.01								2Q		$   437.10		2.25

				3Q		2.20								3Q		0.83								3Q		-1.14								3Q		-3.92								3Q		3.60								3Q		4.03								3Q		4.44								3Q		4.77								3Q		6.01								3Q		-0.97								3Q		-0.52								3Q		7.08								3Q		10.43								3Q		4.88								3Q		-2.61								3Q		-0.15								3Q		-0.68								3Q		$   473.25		8.27

				4Q		-1.00		3.42						4Q		0.91		3.06						4Q		-2.61		-9.21						4Q		1.45		8.85						4Q		2.09		4.90						4Q		2.21		6.38						4Q		5.43		8.97						4Q		2.73		2.12						4Q		6.59		28.15						4Q		0.59		2.35						4Q		0.52		1.58						4Q		3.16		10.03						4Q		4.12		14.00						4Q		1.80		8.09						4Q		0.93		5.35						4Q		0.6		2.62						4Q		0.59		2.43						4Q		$   513.00		8.40		17.77

		2006		1Q		1.52						2006		1Q		1.03						2006		1Q		-0.18						2006		1Q		-5.90						2006		1Q		4.20						2006		1Q		5.44						2006		1Q		3.62						2006		1Q		6.38						2006		1Q		6.37						2006		1Q		-1.01						2006		1Q		-0.39						2006		1Q		6.72						2006		1Q		9.47						2006		1Q		11.15						2006		1Q		-3.39						2006		1Q		-0.07						2006		1Q		-0.64						2006		1Q		$   582.00		13.45

				2Q		1.56								2Q		1.15								2Q		4.04								2Q		-3.17								2Q		-1.43								2Q		-1.96								2Q		4.01								2Q		-7.01								2Q		4.66								2Q		-0.14								2Q		0.21								2Q		-0.33								2Q		0.94								2Q		-4.34								2Q		-1.51								2Q		0.01								2Q		-0.08								2Q		$   613.50		5.41

				3Q		0.01								3Q		1.31								3Q		0.88								3Q		8.07								3Q		5.67								3Q		4.47								3Q		3.51								3Q		4.14								3Q		1.97								3Q		3.91								3Q		3.19								3Q		4.57								3Q		3.99								3Q		0.51								3Q		6.83								3Q		3.62								3Q		3.81								3Q		$   599.25		-2.32

				4Q		-0.54		2.55						4Q		1.24		4.81						4Q		2.09		6.96						4Q		0.44		-1.10						4Q		6.70		15.81						4Q		7.20		15.77						4Q		4.51								4Q		7.17		10.40						4Q		0.96								4Q		1.03		3.77						4Q		1.03		4.06						4Q		8.47		20.65						4Q		10.4		26.86						4Q		8.70		16.17						4Q		1.05		2.72						4Q		1.60		5.21						4Q		1.24		4.34						4Q		$   635.70		6.08		23.92

		2007		1Q		1.76						2007		1Q		1.27						2007		1Q		1.09						2007		1Q		0.28						2007		1Q		0.65						2007		1Q		1.40						2007		1Q		3.62						2007		1Q		0.44						2007		1Q		15.16						2007		1Q		1.48						2007		1Q		1.59						2007		1Q		2.60						2007		1Q		4.15						2007		1Q		3.55						2007		1Q		0.98						2007		1Q		1.55						2007		1Q		1.50						2007		1Q		$   661.75		4.10

				2Q		1.46								2Q		1.28								2Q		-1.84								2Q		-3.04								2Q		6.28								2Q		6.07								2Q		4.59								2Q		7.73								2Q		3.71								2Q		-0.48								2Q		-0.14								2Q		6.71								2Q		6.67								2Q		4.95								2Q		-1.85								2Q		-0.57								2Q		-0.52								2Q		$   650.50		-1.70

				3Q		0.07								3Q		1.33								3Q		8.10								3Q		5.78								3Q		2.05								3Q		1.46								3Q		N/A								3Q		3.97								3Q		N/A								3Q		3.01								3Q		2.88								3Q		2.46								3Q		2.23								3Q		-2.51								3Q		3.54								3Q		2.73								3Q		2.85								3Q		$   743.00		14.22
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		Consumer Price Index										3 Month T-Bill										Salomon Non-US Gov't Bond										LB 30-Year Treas.										Standard & Poor's 500										Wilshire 5000										NCREIF Property Index										NASDAQ										Brinson Private Equity										LB Gov't/Corp										LB Int Gov't/Corp										MSCI World										MSCI EAFE										Russell 2500										LB Long Gov't/Corp										LB Mortgage										LB Aggregate										London PM Gold Spot Price

		Table1a										Table 2c																				Table 2a										Table 2b																																																																																																														Table 2d

						% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change												% Change

		YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				PRICE		QTR		ANNUAL

		1970		1Q		1.33						1970		1Q		0.47																										1970		1Q		-3.04																																																																		1970		1Q		-3.38						1970		1Q		-3.09																																				1970		1Q		3.67

				2Q		1.57								2Q		0.05																												2Q		-19.60																																																																				2Q		-18.47								2Q		-12.43																																						2Q		-5.65

				3Q		1.03								3Q		0.57																												3Q		15.88																																																																				3Q		12.54								3Q		4.28																																						3Q		7.07

				4Q		1.53		5.57						4Q		-0.18		0.91																										4Q		8.90		-1.62																																																																		4Q		4.50		-7.35						4Q		-4.48		-15.47																																				4Q		7.19		12.26

		1971		1Q		0.50						1971		1Q		0.51																										1971		1Q		9.20						1971		1Q		11.51																										1971		1Q		34.62																										1971		1Q		10.13						1971		1Q		9.13																																				1971		1Q		3.58

				2Q		1.50								2Q		-0.56																												2Q		-1.33								2Q		-0.96																												2Q		-0.60																												2Q		0.59								2Q		6.92																																						2Q		-4.40

				3Q		0.49								3Q		0.76																												3Q		-1.08								3Q		-0.63																												3Q		-0.49																												3Q		-0.66								3Q		0.81																																						3Q		3.71

				4Q		0.74		3.27						4Q		0.37		1.08																										4Q		3.92		10.76						4Q		3.88		14.00																										4Q		-0.74		32.17																										4Q		5.30		15.88						4Q		8.24		27.31																																				4Q		4.68		7.50

		1972		1Q		0.73						1972		1Q		0.08																										1972		1Q		5.04						1972		1Q		6.75																										1972		1Q		7.87																										1972		1Q		8.66						1972		1Q		15.75																																				1972		1Q		0.25

				2Q		0.72								2Q		0.16																												2Q		-0.05								2Q		-0.32																												2Q		-0.52																												2Q		0.49								2Q		2.21																																						2Q		0.57

				3Q		0.96								3Q		-0.02																												3Q		2.95								3Q		1.47																												3Q		-0.36																												3Q		2.10								3Q		2.16																																						3Q		0.38

				4Q		0.95		3.41						4Q		0.19		0.41																										4Q		6.56		15.17						4Q		5.80		14.23																										4Q		-0.75		6.12																										4Q		7.33		19.66						4Q		10.35		33.36																																				4Q		2.53		3.76

		1973		1Q		1.88						1973		1Q		-0.56																										1973		1Q		-6.75						1973		1Q		-9.43																										1973		1Q		12.82						1973		1Q		-2.32						1973		1Q		-2.82						1973		1Q		-0.63						1973		1Q		8.96																1973		1Q		-1.75																1973		1Q		-2.32						1973		1Q

				2Q		2.08								2Q		-0.53																												2Q		-7.87								2Q		-10.04																												2Q		-1.88								2Q		-1.79								2Q		-0.96								2Q		-6.60								2Q		-2.98																		2Q		-2.73																		2Q		-1.79								2Q		$   123.25		34.86

				3Q		2.26								3Q		-0.23																												3Q		2.53								3Q		5.54																												3Q		-2.06								3Q		0.24								3Q		-0.60								3Q		-1.09								3Q		-9.12																		3Q		1.18																		3Q		0.24								3Q		$   100.00		-21.12

				4Q		2.21		8.71						4Q		-0.35		-1.67																										4Q		-11.46		-22.01						4Q		-13.39		-25.53																										4Q		-2.21		6.02						4Q		-2.26		-6.01						4Q		-0.73		-5.03						4Q		-14.81		-21.80						4Q		-18.31		-21.52																4Q		-4.01		-7.19																4Q		-2.26		-6.01						4Q		$   112.25		10.04		N/A

		1974		1Q		3.46						1974		1Q		-1.53																										1974		1Q		-6.21						1974		1Q		-5.30																										1974		1Q		-5.76						1974		1Q		-5.25						1974		1Q		-4.00						1974		1Q		-3.46						1974		1Q		-2.11																1974		1Q		-6.67																1974		1Q		-5.25						1974		1Q		$   173.00		50.66

				2Q		2.51								2Q		-0.50																												2Q		-10.06								2Q		-13.46																												2Q		-2.01								2Q		-5.98								2Q		-3.32								2Q		-10.84								2Q		-8.26																		2Q		-9.05																		2Q		-5.98								2Q		$   144.25		-19.13

				3Q		3.27								3Q		-1.15																												3Q		-28.37								3Q		-27.94																												3Q		-3.27								3Q		-3.21								3Q		-0.94								3Q		-25.91								3Q		-24.24																		3Q		-6.04																		3Q		-3.21								3Q		$   151.25		1.58

				4Q		2.57		12.34						4Q		-0.73		-3.85																										4Q		6.74		-35.50						4Q		6.18		-37.29																										4Q		-2.57		-12.97						4Q		3.03		-11.16						4Q		2.32		-5.93						4Q		3.91		-33.74						4Q		0.56		-31.58																4Q		3.98		-17.08																4Q		3.03		-11.16						4Q		$   186.50		20.74		49.43

		1975		1Q		1.54						1975		1Q		-0.17																										1975		1Q		21.38						1975		1Q		23.52																										1975		1Q		-12.34						1975		1Q		2.17						1975		1Q		1.27						1975		1Q		24.50						1975		1Q		30.50																1975		1Q		3.45																1975		1Q		2.17						1975		1Q		$   177.25		-6.50

				2Q		1.71								2Q		-0.35																												2Q		13.62								2Q		14.51																												2Q		-1.31								2Q		1.12								2Q		-0.13								2Q		6.57								2Q		-1.78																		2Q		2.93																		2Q		1.12								2Q		$   166.25		-7.92

				3Q		1.87								3Q		-0.31																												3Q		-12.78								3Q		-13.51																												3Q		-1.17								3Q		-2.95								3Q		-2.05								3Q		-12.47								3Q		-10.43																		3Q		-4.20																		3Q		-2.95								3Q		$   141.25		-16.91

				4Q		1.65		6.94						4Q		-0.29		-1.11																										4Q		6.98		28.69						4Q		6.19		29.91																										4Q		-1.65		-15.91						4Q		4.79		5.07						4Q		3.39		2.43						4Q		8.59		26.10						4Q		11.99		28.57																4Q		6.84		8.99																4Q		4.79		5.07						4Q		$   140.25		-2.36		-30.15

		1976		1Q		0.72						1976		1Q		0.49																										1976		1Q		14.20						1976		1Q		15.58																										1976		1Q		12.58						1976		1Q		3.18						1976		1Q		1.88						1976		1Q		9.00						1976		1Q		2.03																1976		1Q		5.06																1976		1Q		3.23						1976		1Q		$   129.60		-8.31

				2Q		1.61								2Q		-0.30																												2Q		1.01								2Q		0.64																												2Q		-0.51								2Q		-0.49								2Q		-0.20								2Q		-0.71								2Q		-3.12																		2Q		-0.91																		2Q		-0.56								2Q		$   123.80		-6.09

				3Q		1.41								3Q		-0.13																												3Q		0.52								3Q		0.21																												3Q		2.89								3Q		2.92								3Q		2.02								3Q		-1.45								3Q		-4.21																		3Q		4.27																		3Q		2.99								3Q		$   116.00		-7.71

				4Q		1.04		4.86						4Q		0.10		0.16																										4Q		2.20		18.50						4Q		3.71		20.89																										4Q		2.76		18.42						4Q		4.41		10.33						4Q		3.36		7.21						4Q		2.62		9.45						4Q		4.41		-1.13																4Q		6.01		15.08																4Q		4.37		10.34						4Q		$   134.50		14.91		-8.68

		1977		1Q		2.23						1977		1Q		-1.07																										1977		1Q		-9.76						1977		1Q		-8.13																										1977		1Q		9.57						1977		1Q		-3.03						1977		1Q		-2.34						1977		1Q		-6.32						1977		1Q		-0.27																1977		1Q		-4.05																1977		1Q		-3.04						1977		1Q		$   148.90		8.48

				2Q		2.02								2Q		-0.80																												2Q		1.22								2Q		2.59																												2Q		1.48								2Q		1.01								2Q		0.38								2Q		-2.09								2Q		2.82																		2Q		1.95																		2Q		1.02								2Q		$   143.00		-5.98

				3Q		1.15								3Q		0.26																												3Q		-3.92								3Q		-3.51																												3Q		4.65								3Q		-0.33								3Q		-0.70								3Q		-0.57								3Q		4.80																		3Q		0.20																		3Q		-0.25								3Q		$   154.05		6.58

				4Q		1.14		6.70						4Q		-0.12		-1.72																										4Q		-1.23		-13.32						4Q		0.16		-8.91																										4Q		1.86		18.53						4Q		-1.19		-3.53						4Q		-0.58		-3.23						4Q		0.71		-8.14						4Q		4.33		12.12																4Q		-2.10		-4.04																4Q		-1.24		-3.50						4Q		$   164.95		5.94		15.15

		1978		1Q		2.09						1978		1Q		-0.48						1978		1Q		1.91																1978		1Q		-7.12						1978		1Q		-5.34						1978		1Q		0.81																1978		1Q		10.51						1978		1Q		-1.61						1978		1Q		-1.31						1978		1Q		-1.05						1978		1Q		7.91																1978		1Q		-2.05																1978		1Q		-1.62						1978		1Q		$   181.60		8.00

				2Q		2.84								2Q		-1.17								2Q		0.34																		2Q		5.60								2Q		6.80								2Q		0.23																		2Q		7.56								2Q		-3.14								2Q		-2.65								2Q		4.40								2Q		3.80																		2Q		-3.89																		2Q		-3.17								2Q		$   183.05		-2.04

				3Q		1.99								3Q		-0.12								3Q		6.21																		3Q		6.74								3Q		7.72								3Q		1.40																		3Q		2.41								3Q		0.62								3Q		0.15								3Q		9.32								3Q		12.33																		3Q		1.39																		3Q		0.71								3Q		$   217.10		16.61

				4Q		1.80		9.02						4Q		0.35		-1.42						4Q		0.27		8.89																4Q		-6.76		-2.40						4Q		-7.89		0.31						4Q		4.09		6.65																4Q		8.20		31.71						4Q		-3.38		-7.35						4Q		-2.77		-6.45						4Q		-3.77		8.67						4Q		-1.03		24.53																4Q		-4.33		-8.69																4Q		-3.20		-7.14						4Q		$   226.00		2.30		26.21

		1979		1Q		3.10						1979		1Q		-0.76						1979		1Q		-4.36																1979		1Q		4.01						1979		1Q		6.32						1979		1Q		0.71																1979		1Q		-2.70						1979		1Q		-0.52						1979		1Q		-0.10						1979		1Q		2.09						1979		1Q		-0.62						1979		1Q		11.13						1979		1Q		-1.16																1979		1Q		-0.61						1979		1Q		$   240.10		3.14

				2Q		3.58								2Q		-1.19								2Q		-5.89																		2Q		-0.85								2Q		0.90								2Q		0.74																		2Q		7.62								2Q		0.35								2Q		0.09								2Q		-2.27								2Q		-4.24								2Q		3.02								2Q		0.75																		2Q		0.33								2Q		$   277.50		12.00

				3Q		3.18								3Q		-0.85								3Q		0.49																		3Q		4.44								3Q		5.31								3Q		1.57																		3Q		-1.08								3Q		-4.26								3Q		-3.46								3Q		4.36								3Q		5.05								3Q		7.48								3Q		-5.46																		3Q		-4.44								3Q		$   397.25		39.97

				4Q		2.82		13.29						4Q		0.03		-2.75						4Q		-7.81		-16.62																4Q		-2.71		4.79						4Q		-1.58		11.19						4Q		3.37		6.52																4Q		-0.52		3.04						4Q		-5.83		-10.00						4Q		-3.27		-6.63						4Q		-4.51		-0.57						4Q		-6.45		-6.47						4Q		-0.10		22.92						4Q		-9.78		-15.05																4Q		-5.90		-10.32						4Q		$   512.00		26.07		103.83

		Table 7b																																								Table 7b																																								Table 7b																																								Table 7b																																								Table 7b

		Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)

		Consumer Price Index										3 Month T-Bill										Salomon Non-US Gov't Bond										LB 30-Year Treas.										Standard & Poor's 500										Wilshire 5000										NCREIF Property Index										NASDAQ										Brinson Private Equity										LB Gov't/Corp										LB Int Gov't/Corp										MSCI World										MSCI EAFE										Russell 2500										LB Long Gov't/Corp										LB Mortgage										LB Aggregate										London PM Gold Spot Price

		Table1a										Table 2c																				Table 2a										Table 2b																																																																																																														Table 2d

						% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change												% Change

		YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				PRICE		QTR		ANNUAL

		1980		1Q		4.43						1980		1Q		-1.24						1980		1Q		-15.61																1980		1Q		-8.51						1980		1Q		-10.06						1980		1Q		1.11																1980		1Q		6.97						1980		1Q		-12.78						1980		1Q		-9.45						1980		1Q		-9.42						1980		1Q		-11.10						1980		1Q		-16.78						1980		1Q		-18.38																1980		1Q		-13.14						1980		1Q		$   494.50		-7.85

				2Q		3.25								2Q		-0.53								2Q		21.95																		2Q		9.86								2Q		11.77								2Q		-0.89																		2Q		-0.85								2Q		14.82								2Q		11.66								2Q		14.35								2Q		18.64								2Q		17.27								2Q		20.83																		2Q		15.54								2Q		$   653.50		28.90

				3Q		1.57								3Q		0.63								3Q		0.43																		3Q		9.70								3Q		11.27								3Q		2.22																		3Q		2.23								3Q		-7.77								3Q		-5.54								3Q		7.05								3Q		4.99								3Q		17.86								3Q		-11.82																		3Q		-8.13								3Q		$   666.75		0.46

				4Q		2.74		12.52						4Q		0.45		-0.70						4Q		-2.50		0.77																4Q		6.72		17.67						4Q		6.40		19.00						4Q		2.58		5.08																4Q		3.76		12.50						4Q		-1.21		-8.76						4Q		-1.22		-5.65						4Q		2.49		13.64						4Q		-0.11		10.61						4Q		3.68		19.25						4Q		-1.19		-14.07																4Q		-1.38		-9.07						4Q		$   589.75		-14.29		2.28

		1981		1Q		2.55						1981		1Q		1.01						1981		1Q		-3.56																1981		1Q		-1.23						1981		1Q		-0.73						1981		1Q		0.41																1981		1Q		21.25						1981		1Q		-1.86						1981		1Q		-0.88						1981		1Q		-1.35						1981		1Q		-1.71						1981		1Q		5.83						1981		1Q		-3.85																1981		1Q		-2.05						1981		1Q		$   513.75		-15.44

				2Q		2.37								2Q		1.13								2Q		-15.48																		2Q		-4.57								2Q		-2.55								2Q		1.86																		2Q		0.73								2Q		-2.34								2Q		-1.65								2Q		-4.12								2Q		-3.28								2Q		0.82								2Q		-4.03																		2Q		-2.70								2Q		$   426.00		-19.45

				3Q		2.87								3Q		0.76								3Q		-7.19																		3Q		-13.09								3Q		-15.01								3Q		0.34																		3Q		2.03								3Q		-6.28								3Q		-4.00								3Q		-13.43								3Q		-14.39								3Q		-18.33								3Q		-11.41																		3Q		-6.94								3Q		$   428.75		-2.22

				4Q		0.86		8.92						4Q		2.24		5.23						4Q		11.37		-15.74																4Q		6.04		-13.13						4Q		6.93		-12.09						4Q		4.43		7.17																4Q		0.94		25.79						4Q		9.43		-1.70						4Q		8.28		1.34						4Q		7.89		-11.66						4Q		11.08		-9.60						4Q		8.05		-5.84						4Q		11.86		-8.56																4Q		9.72		-2.69						4Q		$   397.50		-8.15		-38.83

		1982		1Q		0.53						1982		1Q		2.45						1982		1Q		-2.91																1982		1Q		-7.90						1982		1Q		-9.73						1982		1Q		1.96																1982		1Q		0.37						1982		1Q		3.03						1982		1Q		2.63						1982		1Q		-10.20						1982		1Q		-12.02						1982		1Q		-9.47						1982		1Q		3.94																1982		1Q		3.37						1982		1Q		$   320.00		-20.03

				2Q		2.65								2Q		0.42								2Q		-5.41																		2Q		-3.27								2Q		-3.78								2Q		-0.58																		2Q		-0.45								2Q		0.12								2Q		0.14								2Q		-4.72								2Q		-5.39								2Q		-3.51								2Q		0.01																		2Q		0.19								2Q		$   317.50		-3.43

				3Q		0.93								3Q		1.68								3Q		4.00																		3Q		10.53								3Q		10.39								3Q		0.59																		3Q		1.57								3Q		12.83								3Q		10.13								3Q		5.76								3Q		-2.63								3Q		11.28								3Q		19.60																		3Q		13.52								3Q		$   397.00		24.11

				4Q		-0.31		3.83						4Q		2.28		7.00						4Q		12.64		7.58																4Q		18.31		16.50						4Q		19.07		14.17						4Q		3.35		5.38																4Q		4.61		6.17						4Q		8.59		26.39						4Q		7.39		21.55						4Q		18.21		6.96						4Q		17.46		-4.80						4Q		25.37		21.87						4Q		11.48		38.60																4Q		8.78		27.88						4Q		$   456.90		15.40		10.61

		1983		1Q		0.31						1983		1Q		1.67						1983		1Q		-2.13																1983		1Q		9.74						1983		1Q		11.12						1983		1Q		1.44																1983		1Q		13.49						1983		1Q		2.84						1983		1Q		2.43						1983		1Q		7.90						1983		1Q		5.59						1983		1Q		15.03						1983		1Q		3.82																1983		1Q		3.00						1983		1Q		$   414.75		-9.54

				2Q		1.63								2Q		0.48								2Q		0.91																		2Q		9.48								2Q		11.40								2Q		0.91																		2Q		3.47								2Q		-0.00								2Q		0.04								2Q		8.02								2Q		6.02								2Q		15.86								2Q		-0.21																		2Q		-0.08								2Q		$   416.00		-1.33

				3Q		1.21								3Q		1.07								3Q		1.05																		3Q		-1.36								3Q		-2.15								3Q		1.75																		3Q		7.99								3Q		0.33								3Q		0.76								3Q		-0.24								3Q		1.09								3Q		-4.07								3Q		-0.86																		3Q		0.36								3Q		$   405.00		-3.85

				4Q		0.60		3.79						4Q		1.57		4.88						4Q		0.78		0.57																4Q		-0.35		18.10						4Q		-1.65		19.12						4Q		4.71		9.06																4Q		6.80		35.43						4Q		0.87		4.09						4Q		1.37		4.67						4Q		2.30		18.95						4Q		6.02		19.98						4Q		-3.61		23.23						4Q		-0.47		2.23																4Q		1.10		4.43						4Q		$   382.40		-6.18		-19.48

		1984		1Q		1.28						1984		1Q		0.94						1984		1Q		3.79																1984		1Q		-3.63						1984		1Q		-5.48						1984		1Q		2.07						1984		1Q		-7.82						1984		1Q		10.72						1984		1Q		-0.77						1984		1Q		-0.13						1984		1Q		2.76						1984		1Q		14.12						1984		1Q		-9.06						1984		1Q		-2.54						1984		1Q		-1.35						1984		1Q		-0.88						1984		1Q		$   388.50		0.32

				2Q		1.07								2Q		1.30								2Q		-7.28																		2Q		-3.65								2Q		-3.84								2Q		2.09								2Q		-5.00								2Q		-0.27								2Q		-2.78								2Q		-1.78								2Q		-7.92								2Q		-12.74								2Q		-3.87								2Q		-5.67								2Q		-4.63								2Q		-3.14								2Q		$   373.05		-5.05

				3Q		1.25								3Q		1.34								3Q		-3.09																		3Q		8.43								3Q		7.94								3Q		1.21								3Q		3.42								3Q		1.85								3Q		7.10								3Q		5.32								3Q		4.72								3Q		-0.53								3Q		6.06								3Q		12.15								3Q		9.40								3Q		7.53								3Q		$   343.75		-9.10

				4Q		0.29		3.95						4Q		2.05		5.74						4Q		1.00		-5.80																4Q		1.42		2.10						4Q		1.02		-0.89						4Q		3.92		9.60						4Q		-0.91		-10.26						4Q		-0.09		12.36						4Q		7.16		10.71						4Q		6.57		10.10						4Q		2.69		1.76						4Q		4.78		3.78						4Q		-0.64		-7.87						4Q		8.69		12.07						4Q		8.30		11.46						4Q		7.37		10.85						4Q		$   308.30		-10.60		-22.60

		1985		1Q		1.04						1985		1Q		0.86						1985		1Q		1.28																1985		1Q		8.32						1985		1Q		9.31						1985		1Q		1.04						1985		1Q		12.17						1985		1Q		-5.64						1985		1Q		1.10						1985		1Q		1.26						1985		1Q		8.53						1985		1Q		8.59						1985		1Q		11.34						1985		1Q		0.67						1985		1Q		1.64						1985		1Q		1.20						1985		1Q		$   329.25		5.76

				2Q		1.13								2Q		0.85								2Q		4.77																		2Q		6.27								2Q		6.35								2Q		1.47								2Q		5.54								2Q		3.87								2Q		7.10								2Q		5.74								2Q		5.75								2Q		5.53								2Q		4.50								2Q		10.68								2Q		8.42								2Q		7.42								2Q		$   317.75		-4.62

				3Q		0.65								3Q		1.11								3Q		14.35																		3Q		-4.77								3Q		-4.93								3Q		1.74								3Q		-4.78								3Q		1.05								3Q		1.35								3Q		1.54								3Q		3.16								3Q		14.34								3Q		-4.91								3Q		0.84								3Q		2.24								3Q		1.48								3Q		$   325.75		1.87

				4Q		0.92		3.80						4Q		0.93		3.80						4Q		7.43		30.35																4Q		16.34		27.53						4Q		15.84		28.04						4Q		2.81		7.24						4Q		15.45		30.14						4Q		-0.22		-1.18						4Q		6.65		17.05						4Q		4.74		13.88						4Q		15.70		36.99						4Q		15.64		51.53						4Q		15.15		27.41						4Q		11.50		25.29						4Q		7.26		20.85						4Q		6.83		17.85						4Q		$   326.80		-0.60		2.14

		1986		1Q		-0.46						1986		1Q		2.16						1986		1Q		15.77																1986		1Q		14.57						1986		1Q		14.83						1986		1Q		2.49						1986		1Q		16.25						1986		1Q		2.96						1986		1Q		8.97						1986		1Q		6.17						1986		1Q		22.03						1986		1Q		30.45						1986		1Q		15.60						1986		1Q		15.57						1986		1Q		4.94						1986		1Q		8.22						1986		1Q		$   344.00		5.72

				2Q		0.64								2Q		0.92								2Q		6.47																		2Q		5.31								2Q		5.17								2Q		1.32								2Q		8.04								2Q		1.86								2Q		0.68								2Q		1.16								2Q		6.01								2Q		8.20								2Q		5.73								2Q		-0.39								2Q		0.02								2Q		0.55								2Q		$   346.75		0.16

				3Q		0.64								3Q		0.79								3Q		2.71																		3Q		-7.61								3Q		-8.37								3Q		0.86								3Q		-13.95								3Q		4.06								3Q		1.38								3Q		1.80								3Q		4.69								3Q		14.87								3Q		-10.40								3Q		0.43								3Q		3.29								3Q		1.74								3Q		$   423.30		21.44

				4Q		0.27		1.10						4Q		1.03		4.98						4Q		2.63		29.93																4Q		5.12		17.17						4Q		3.70		14.75						4Q		2.30		7.14						4Q		-0.39		7.66						4Q		2.53		11.89						4Q		2.79		14.32						4Q		2.34		11.89						4Q		4.30		41.26						4Q		3.74		68.19						4Q		1.06		10.67						4Q		3.84		20.06						4Q		3.51		12.21						4Q		2.98		14.01						4Q		$   388.75		-8.43		17.75

		1987		1Q		1.45						1987		1Q		-0.12						1987		1Q		12.00																1987		1Q		19.89						1987		1Q		19.72						1987		1Q		0.38						1987		1Q		22.16						1987		1Q		6.95						1987		1Q		0.03						1987		1Q		-0.13						1987		1Q		21.20						1987		1Q		21.90						1987		1Q		20.58						1987		1Q		0.39						1987		1Q		0.76						1987		1Q		0.20						1987		1Q		$   421.00		6.85

				2Q		1.25								2Q		0.06								2Q		-1.32																		2Q		3.89								2Q		2.03								2Q		-0.06								2Q		-2.13								2Q		4.85								2Q		-3.14								2Q		-2.12								2Q		4.76								2Q		5.87								2Q		-0.66								2Q		-5.47								2Q		-2.62								2Q		-3.03								2Q		$   447.30		5.00

				3Q		1.32								3Q		0.07								3Q		-5.15																		3Q		5.31								3Q		4.89								3Q		0.77								3Q		3.65								3Q		2.88								3Q		-4.23								3Q		-2.65								3Q		4.88								3Q		4.35								3Q		3.58								3Q		-8.05								3Q		-3.40								3Q		-4.05								3Q		$   459.50		1.41

				4Q		0.35		4.43						4Q		0.90		0.91						4Q		23.61		29.58																4Q		-23.00		1.05						4Q		-23.41		-1.87						4Q		2.32		3.44						4Q		-25.62		-7.83						4Q		5.35		21.54						4Q		5.48		-2.12						4Q		4.26		-0.79						4Q		-15.79		12.14						4Q		-10.87		20.03						4Q		-26.33		-8.60						4Q		8.63		-5.21						4Q		5.30		-0.19						4Q		5.46		-1.68						4Q		$   484.10		5.00		19.46

		1988		1Q		0.95						1988		1Q		0.54						1988		1Q		0.14																1988		1Q		4.91						1988		1Q		7.05						1988		1Q		0.89						1988		1Q		12.85						1988		1Q		-2.15						1988		1Q		2.63						1988		1Q		2.35						1988		1Q		11.13						1988		1Q		14.37						1988		1Q		15.08						1988		1Q		3.38						1988		1Q		3.33						1988		1Q		2.82						1988		1Q		$   456.95		-6.56

				2Q		1.29								2Q		0.17								2Q		-8.25																		2Q		5.34								2Q		5.25								2Q		0.71								2Q		4.36								2Q		1.51								2Q		-0.30								2Q		-0.32								2Q		-1.67								2Q		-5.62								2Q		5.50								2Q		-0.31								2Q		0.37								2Q		-0.12								2Q		$   436.55		-5.75

				3Q		1.53								3Q		0.16								3Q		-1.39																		3Q		-1.14								3Q		-1.36								3Q		0.86								3Q		-2.52								3Q		6.77								3Q		0.34								3Q		0.14								3Q		-0.24								3Q		-0.82								3Q		-2.35								3Q		0.75								3Q		0.84								3Q		0.46								3Q		$   396.70		-10.66

				4Q		0.58		4.42						4Q		1.33		2.21						4Q		8.09		-2.07																4Q		2.52		12.01						4Q		1.74		13.07						4Q		2.49		5.03						4Q		-1.71		12.84						4Q		5.82		12.22						4Q		0.38		3.06						4Q		0.01		2.18						4Q		9.98		19.90						4Q		15.16		23.29						4Q		-0.71		17.72						4Q		1.26		5.15						4Q		-0.40		4.17						4Q		0.18		3.36						4Q		$   410.25		2.84		-19.09

		1989		1Q		1.49						1989		1Q		0.61						1989		1Q		-7.31																1989		1Q		5.54						1989		1Q		5.92						1989		1Q		0.26						1989		1Q		6.08						1989		1Q		2.31						1989		1Q		-0.40						1989		1Q		-0.42						1989		1Q		1.54						1989		1Q		-1.16						1989		1Q		6.24						1989		1Q		-0.32						1989		1Q		-0.26						1989		1Q		-0.35						1989		1Q		$   384.26		-7.83

				2Q		1.47								2Q		0.95								2Q		-6.08																		2Q		7.34								2Q		7.08								2Q		0.53								2Q		5.92								2Q		0.33								2Q		6.57								2Q		5.17								2Q		-2.25								2Q		-7.58								2Q		6.12								2Q		9.71								2Q		6.30								2Q		6.49								2Q		$   373.00		-4.40

				3Q		0.73								3Q		1.32								3Q		4.32																		3Q		9.93								3Q		9.41								3Q		1.32								3Q		8.28								3Q		3.37								3Q		0.21								3Q		0.48								3Q		11.08								3Q		11.72								3Q		6.58								3Q		-0.39								3Q		0.92								3Q		0.40								3Q		$   366.50		-2.47

				4Q		0.88		4.65						4Q		1.23		4.17						4Q		1.44		-7.87																4Q		1.17		25.99						4Q		-0.28		23.74						4Q		0.87		3.01						4Q		-4.20		16.56						4Q		2.02		8.25						4Q		2.73		9.27						4Q		2.50		7.86						4Q		2.63		13.15						4Q		3.71		5.85						4Q		-4.85		14.33						4Q		3.25		12.48						4Q		3.11		10.33						4Q		2.83		9.56						4Q		$   398.60		7.88		-7.29

		Table 7b																																								Table 7b																																								Table 7b																																								Table 7b																																								Table 7b

		Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)

		Consumer Price Index										3 Month T-Bill										Salomon Non-US Gov't Bond										LB 30-Year Treas.										Standard & Poor's 500										Wilshire 5000										NCREIF Property Index										NASDAQ										Brinson Private Equity										LB Gov't/Corp										LB Int Gov't/Corp										MSCI World										MSCI EAFE										Russell 2500										LB Long Gov't/Corp										LB Mortgage										LB Aggregate										London PM Gold Spot Price

		Table1a										Table 2c																				Table 2a										Table 2b																																																																																																														Table 2d

						% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change												% Change

		YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				PRICE		QTR		ANNUAL

		1990		1Q		2.06						1990		1Q		-0.17						1990		1Q		-8.28						1990		1Q		-7.31						1990		1Q		-5.08						1990		1Q		-5.57						1990		1Q		-0.68						1990		1Q		-5.85						1990		1Q		4.14						1990		1Q		-3.20						1990		1Q		-2.20						1990		1Q		-15.74						1990		1Q		-21.78						1990		1Q		-4.84						1990		1Q		-5.32						1990		1Q		-1.92						1990		1Q		-2.86						1990		1Q		$   368.50		-9.61

				2Q		0.93								2Q		1.13								2Q		5.46								2Q		3.59								2Q		5.36								2Q		4.55								2Q		0.59								2Q		5.76								2Q		1.87								2Q		2.68								2Q		2.28								2Q		6.00								2Q		8.70								2Q		3.01								2Q		3.54								2Q		2.86								2Q		2.73								2Q		$   352.20		-5.35

				3Q		2.16								3Q		-0.10								3Q		3.89								3Q		-5.84								3Q		-15.94								3Q		-17.37								3Q		-1.32								3Q		-27.17								3Q		0.64								3Q		-1.56								3Q		-0.41								3Q		-20.58								3Q		-23.29								3Q		-24.14								3Q		-4.03								3Q		-0.67								3Q		-1.31								3Q		$   408.40		13.80

				4Q		0.83		6.11						4Q		1.19		2.06						4Q		8.14		8.66						4Q		7.79		-2.54						4Q		8.12		-9.11						4Q		7.90		-11.99						4Q		-2.26		-3.64						4Q		8.12		-21.58						4Q		0.87		7.70						4Q		4.27		2.02						4Q		3.27		2.88						4Q		9.13		-22.59						4Q		9.80		-28.39						4Q		7.15		-20.32						4Q		6.49		0.19						4Q		4.16		4.36						4Q		4.23		2.64						4Q		$   385.00		-6.56		-9.03

		1991		1Q		0.90						1991		1Q		0.83						1991		1Q		-5.14						1991		1Q		1.03						1991		1Q		13.66						1991		1Q		15.57						1991		1Q		-0.85						1991		1Q		28.49						1991		1Q		-6.60						1991		1Q		1.79						1991		1Q		1.62						1991		1Q		9.34						1991		1Q		6.62						1991		1Q		24.56						1991		1Q		2.20						1991		1Q		2.17						1991		1Q		1.91						1991		1Q		$   355.65		-8.52

				2Q		0.74								2Q		0.79								2Q		-1.48								2Q		-0.53								2Q		-0.95								2Q		-1.06								2Q		-0.73								2Q		-1.49								2Q		2.36								2Q		0.77								2Q		1.04								2Q		-3.56								2Q		-6.12								2Q		-0.93								2Q		0.16								2Q		1.16								2Q		0.88								2Q		$   368.35		2.83

				3Q		0.88								3Q		0.64								3Q		9.81								3Q		5.36								3Q		4.50								3Q		5.47								3Q		-1.21								3Q		10.14								3Q		1.42								3Q		4.87								3Q		3.94								3Q		6.08								3Q		7.78								3Q		7.71								3Q		7.02								3Q		4.60								3Q		4.80								3Q		$   354.90		-4.53

				4Q		0.51		3.06						4Q		0.98		3.28						4Q		9.97		12.86						4Q		5.90		12.12						4Q		7.85		26.88						4Q		8.19		30.48						4Q		-5.84		-8.44						4Q		11.03		54.78						4Q		2.79		-0.33						4Q		4.82		12.77						4Q		4.29		11.30						4Q		3.75		16.05						4Q		1.25		9.23						4Q		7.36		42.70						4Q		5.97		16.10						4Q		3.94		12.36						4Q		4.56		12.65						4Q		$   353.15		-1.00		-11.10

		1992		1Q		1.02						1992		1Q		-0.06						1992		1Q		-5.85						1992		1Q		-5.38						1992		1Q		-3.57						1992		1Q		-2.35						1992		1Q		-1.05						1992		1Q		2.20						1992		1Q		5.98						1992		1Q		-2.52						1992		1Q		-1.93						1992		1Q		-8.03						1992		1Q		-12.81						1992		1Q		3.25						1992		1Q		-3.81						1992		1Q		-1.88						1992		1Q		-2.29						1992		1Q		$   341.70		-4.26

				2Q		0.65								2Q		0.43								2Q		8.74								2Q		3.28								2Q		1.32								2Q		-0.77								2Q		-1.68								2Q		-6.85								2Q		3.15								2Q		3.41								2Q		3.31								2Q		0.71								2Q		1.55								2Q		-5.19								2Q		3.61								2Q		3.36								2Q		3.39								2Q		$   343.40		-0.15

				3Q		0.78								3Q		0.25								3Q		6.61								3Q		5.31								3Q		2.32								3Q		2.30								3Q		-1.22								3Q		2.96								3Q		0.22								3Q		4.10								3Q		3.63								3Q		0.45								3Q		0.83								3Q		1.95								3Q		5.18								3Q		2.21								3Q		3.52								3Q		$   349.00		0.85

				4Q		0.42		2.90						4Q		0.33		0.95						4Q		-6.70		1.83						4Q		0.85		3.79						4Q		4.69		4.66						4Q		6.87		5.93						4Q		-3.23		-7.00						4Q		15.93		13.63						4Q		0.88		10.52						4Q		-0.35		4.57						4Q		-0.78		4.18						4Q		-0.15		-7.11						4Q		-4.19		-14.46						4Q		13.20		12.98						4Q		0.64		5.50						4Q		0.29		3.96						4Q		-0.16		4.40						4Q		$   332.90		-5.03		-8.45

		1993		1Q		1.20						1993		1Q		-0.40						1993		1Q		4.75						1993		1Q		5.58						1993		1Q		3.10						1993		1Q		3.06						1993		1Q		-0.43						1993		1Q		0.95						1993		1Q		3.80						1993		1Q		3.46						1993		1Q		2.76						1993		1Q		7.62						1993		1Q		10.89						1993		1Q		3.54						1993		1Q		4.97						1993		1Q		1.76						1993		1Q		2.94						1993		1Q		$   337.80		0.27

				2Q		0.56								2Q		0.20								2Q		2.35								2Q		4.28								2Q		-0.05								2Q		0.19								2Q		-0.80								2Q		1.65								2Q		6.54								2Q		2.45								2Q		1.60								2Q		5.51								2Q		9.58								2Q		1.54								2Q		4.34								2Q		1.30								2Q		2.10								2Q		$   378.45		11.47

				3Q		0.48								3Q		0.34								3Q		4.90								3Q		7.15								3Q		2.09								3Q		3.58								3Q		0.62								3Q		8.13								3Q		2.82								3Q		2.84								3Q		1.77								3Q		4.46								3Q		6.22								3Q		6.60								3Q		5.15								3Q		0.48								3Q		2.13								3Q		$   355.50		-6.54

				4Q		0.48		2.75						4Q		0.33		0.47						4Q		-0.30		12.14						4Q		-2.39		15.15						4Q		1.83		7.12						4Q		1.34		8.39						4Q		-0.73		-1.34						4Q		1.54		12.67						4Q		4.42		18.73						4Q		-0.77		8.16						4Q		-0.31		5.92						4Q		3.07		22.27						4Q		0.44		29.64						4Q		1.30		13.54						4Q		-1.73		13.17						4Q		0.42		4.01						4Q		-0.43		6.87						4Q		$   391.75		9.72		14.61

		1994		1Q		0.96						1994		1Q		-0.22						1994		1Q		0.98						1994		1Q		-8.24						1994		1Q		-4.77						1994		1Q		-4.69						1994		1Q		0.35						1994		1Q		-5.07						1994		1Q		7.04						1994		1Q		-4.11						1994		1Q		-2.99						1994		1Q		-0.70						1994		1Q		2.60						1994		1Q		-3.18						1994		1Q		-6.61						1994		1Q		-3.28						1994		1Q		-3.83						1994		1Q		$   389.20		-1.61

				2Q		0.54								2Q		0.44								2Q		1.15								2Q		-3.82								2Q		-0.12								2Q		-1.32								2Q		1.00								2Q		-5.41								2Q		2.06								2Q		-1.78								2Q		-1.14								2Q		2.42								2Q		4.65								2Q		-4.07								2Q		-3.35								2Q		-1.10								2Q		-1.57								2Q		$   388.25		-0.78

				3Q		0.95								3Q		0.18								3Q		0.70								3Q		0.15								3Q		3.97								3Q		4.49								3Q		0.56								3Q		7.48								3Q		3.55								3Q		-0.45								3Q		-0.13								3Q		2.86								3Q		-0.79								3Q		6.21								3Q		-1.31								3Q		-0.08								3Q		-0.34								3Q		$   394.85		0.75

				4Q		0.20		2.67						4Q		1.12		1.53						4Q		0.37		3.24						4Q		1.79		-10.04						4Q		-0.23		-1.34						4Q		-0.97		-2.68						4Q		1.68		3.63						4Q		-1.55		-4.99						4Q		4.80		18.55						4Q		0.17		-6.07						4Q		-0.31		-4.52						4Q		-1.86		2.67						4Q		-1.15		5.29						4Q		-2.33		-3.64						4Q		1.48		-9.60						4Q		0.23		-4.21						4Q		0.18		-5.49						4Q		$   383.25		-3.14		-4.74

		1995		1Q		1.14						1995		1Q		0.35						1995		1Q		13.29						1995		1Q		5.85						1995		1Q		8.60						1995		1Q		7.89						1995		1Q		0.97						1995		1Q		7.70						1995		1Q		2.86						1995		1Q		3.84						1995		1Q		3.24						1995		1Q		2.06						1995		1Q		0.80						1995		1Q		6.25						1995		1Q		5.45						1995		1Q		4.10						1995		1Q		3.90						1995		1Q		$   392.00		1.14

				2Q		0.73								2Q		0.83								2Q		4.16								2Q		11.76								2Q		8.78								2Q		8.61								2Q		1.35								2Q		13.67								2Q		4.07								2Q		5.75								2Q		4.27								2Q		3.71								2Q		0.07								2Q		8.19								2Q		9.71								2Q		4.48								2Q		5.36								2Q		$   387.05		-1.99

				3Q		0.46								3Q		0.99								3Q		-2.88								3Q		1.84								3Q		7.50								3Q		8.69								3Q		1.60								3Q		11.46								3Q		7.04								3Q		1.45								3Q		1.19								3Q		4.76								3Q		3.79								3Q		9.15								3Q		2.12								3Q		1.64								3Q		1.51								3Q		$   384.00		-1.25

				4Q		0.20		2.54						4Q		1.30		3.53						4Q		1.87		16.75						4Q		9.23		31.61						4Q		5.76		34.33						4Q		4.68		33.32						4Q		0.89		4.90						4Q		0.76		37.50						4Q		2.20		17.10						4Q		4.46		16.38						4Q		3.31		12.52						4Q		4.07		15.39						4Q		3.94		8.82						4Q		2.53		28.64						4Q		7.41		26.89						4Q		3.12		13.99						4Q		4.06		15.64						4Q		$   387.00		0.58		-1.54

		1996		1Q		1.43						1996		1Q		-0.17						1996		1Q		-3.11						1996		1Q		-9.76						1996		1Q		4.01						1996		1Q		4.19						1996		1Q		0.97						1996		1Q		3.37						1996		1Q		2.97						1996		1Q		-3.77						1996		1Q		-2.26						1996		1Q		2.69						1996		1Q		1.53						1996		1Q		4.43						1996		1Q		-7.49						1996		1Q		-1.88						1996		1Q		-3.21						1996		1Q		$   396.35		0.99

				2Q		0.64								2Q		0.69								2Q		-0.23								2Q		-1.25								2Q		3.87								2Q		3.76								2Q		1.65								2Q		7.05								2Q		7.06								2Q		-0.17								2Q		-0.01								2Q		2.72								2Q		1.01								2Q		3.52								2Q		-0.57								2Q		0.16								2Q		-0.07								2Q		$   382.00		-4.26

				3Q		0.70								3Q		0.68								3Q		2.55								3Q		0.38								3Q		2.36								3Q		2.12								3Q		1.93								3Q		2.93								3Q		5.80								3Q		1.07								3Q		1.08								3Q		0.24								3Q		-0.76								3Q		1.55								3Q		1.02								3Q		1.35								3Q		1.14								3Q		$   379.00		-1.49

				4Q		0.51		3.32						4Q		0.79		2.00						4Q		1.62		0.74						4Q		4.54		-6.50						4Q		7.86		19.27						4Q		6.39		17.46						4Q		2.10		6.81						4Q		4.81		19.37						4Q		4.39		21.75						4Q		2.55		-0.43						4Q		1.94		0.70						4Q		3.62		9.55						4Q		1.15		2.95						4Q		5.05		15.33						4Q		4.21		-3.17						4Q		2.37		1.97						4Q		2.49		0.26						4Q		$   369.25		-3.08		-7.69

		1997		1Q		0.88						1997		1Q		0.44						1997		1Q		-6.66						1997		1Q		-5.15						1997		1Q		1.73						1997		1Q		-0.24						1997		1Q		1.46						1997		1Q		-6.18						1997		1Q		5.92						1997		1Q		-1.74						1997		1Q		-0.99						1997		1Q		0.20						1997		1Q		-2.38						1997		1Q		-4.24						1997		1Q		-3.68						1997		1Q		-0.76						1997		1Q		-1.44						1997		1Q		$   348.10		-6.61

				2Q		0.19								2Q		1.21								2Q		2.63								2Q		5.68								2Q		17.24								2Q		16.70								2Q		2.63								2Q		17.94								2Q		2.01								2Q		3.44								2Q		2.76								2Q		14.76								2Q		12.86								2Q		14.93								2Q		5.28								2Q		3.60								2Q		3.49								2Q		$   334.55		-4.08

				3Q		0.56								3Q		0.82								3Q		-0.35								3Q		5.83								3Q		6.96								3Q		9.20								3Q		2.82								3Q		16.39								3Q		8.34								3Q		2.95								3Q		2.14								3Q		1.74								3Q		-1.21								3Q		13.79								3Q		5.00								3Q		2.37								3Q		2.77								3Q		$   332.10		-1.29

				4Q		0.06		1.70						4Q		1.23		3.75						4Q		-1.44		-5.92						4Q		7.11		13.97						4Q		2.80		31.14						4Q		1.62		29.19						4Q		4.65		12.04						4Q		-6.84		19.97						4Q		6.64		24.83						4Q		3.15		7.93						4Q		2.08		6.08						4Q		-3.59		12.79						4Q		-7.82		0.34						4Q		-2.31		22.35						4Q		5.76		12.62						4Q		2.31		7.67						4Q		2.89		7.86						4Q		$   289.80		-12.80		-22.89

		1998		1Q		0.56						1998		1Q		0.79						1998		1Q		-0.15						1998		1Q		1.04						1998		1Q		13.40						1998		1Q		12.70						1998		1Q		3.58						1998		1Q		16.40						1998		1Q		4.24						1998		1Q		0.96						1998		1Q		0.99						1998		1Q		13.30						1998		1Q		14.23						1998		1Q		9.70						1998		1Q		0.87						1998		1Q		1.07						1998		1Q		0.98						1998		1Q		$   301.00		3.30

				2Q		0.49								2Q		0.86								2Q		1.18								2Q		5.48								2Q		2.82								2Q		1.47								2Q		3.70								2Q		2.80								2Q		7.01								2Q		2.12								2Q		1.39								2Q		0.14								2Q		0.64								2Q		-4.65								2Q		3.75								2Q		1.23								2Q		1.85								2Q		$   296.30		-2.05

				3Q		0.37								3Q		1.05								3Q		9.24								3Q		8.53								3Q		-10.23								3Q		-12.40								3Q		3.09								3Q		-10.92								3Q		4.43								3Q		4.58								3Q		4.11								3Q		-12.65								3Q		-14.52								3Q		-19.45								3Q		5.58								3Q		2.28								3Q		3.86								3Q		$   293.85		-1.20

				4Q		0.18		1.61						4Q		0.95		3.70						4Q		5.09		15.98						4Q		-1.18		14.30						4Q		21.14		26.79						4Q		21.34		21.56						4Q		3.37		14.46						4Q		29.33		37.86						4Q		-5.18		10.45						4Q		-0.05		7.77						4Q		0.11		6.73						4Q		20.91		19.84						4Q		20.57		18.48						4Q		17.22		-1.24						4Q		-0.41		10.04						4Q		0.62		5.29						4Q		0.16		6.98						4Q		$   287.45		-2.36		-2.38

		1999		1Q		0.67						1999		1Q		0.44						1999		1Q		-5.51						1999		1Q		-7.77						1999		1Q		4.28						1999		1Q		3.10						1999		1Q		1.92						1999		1Q		11.62						1999		1Q		4.53						1999		1Q		-1.87						1999		1Q		-0.86						1999		1Q		3.39						1999		1Q		0.80						1999		1Q		-5.40						1999		1Q		-4.04						1999		1Q		0.31						1999		1Q		-1.18						1999		1Q		$   279.45		-3.45

				2Q		0.73								2Q		0.40								2Q		-5.23								2Q		-4.43								2Q		6.23								2Q		7.07								2Q		1.89								2Q		8.44								2Q		5.07								2Q		-1.82								2Q		-1.12								2Q		5.18								2Q		1.87								2Q		15.66								2Q		-3.39								2Q		-1.18								2Q		-1.61								2Q		$   261.00		-7.33

				3Q		1.02								3Q		0.08								3Q		5.09								3Q		-1.97								3Q		-7.20								3Q		-7.63								3Q		1.79								3Q		1.25								3Q		10.98								3Q		-0.48								3Q		-0.10								3Q		-2.64								3Q		3.45								3Q		-7.46								3Q		-1.33								3Q		-0.09								3Q		-0.34								3Q		$   299.00		13.54

				4Q		0.24		2.68						4Q		0.89		1.80						4Q		-1.82		-7.60						4Q		-4.24		-17.26						4Q		14.64		17.85						4Q		18.03		20.35						4Q		2.65		8.51						4Q		48.03		81.41						4Q		6.86		30.25						4Q		-0.65		-4.74						4Q		-0.19		-2.25						4Q		17.18		24.05						4Q		16.82		24.09						4Q		19.44		20.93						4Q		-1.74		-10.12						4Q		0.15		-0.82						4Q		-0.36		-3.45						4Q		$   290.25		-3.17		-1.64

		Table 7b																																								Table 7b																																								Table 7b																																								Table 7b																																								Table 7b

		Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)

		Consumer Price Index										3 Month T-Bill										Salomon Non-US Gov't Bond										LB 30-Year Treas.										Standard & Poor's 500										Wilshire 5000										NCREIF Property Index										NASDAQ										Brinson Private Equity										LB Gov't/Corp										LB Int Gov't/Corp										MSCI World										MSCI EAFE										Russell 2500										LB Long Gov't/Corp										LB Mortgage										LB Aggregate										London PM Gold Spot Price

		Table1a										Table 2c																				Table 2a										Table 2b																																																																																																														Table 2d

						% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change												% Change

		YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				PRICE		QTR		ANNUAL

		2000		1Q		1.72						2000		1Q		-0.39						2000		1Q		-2.88						2000		1Q		7.28						2000		1Q		0.72						2000		1Q		2.10						2000		1Q		0.68						2000		1Q		10.71						2000		1Q		25.08						2000		1Q		0.96						2000		1Q		-0.23						2000		1Q		-0.40						2000		1Q		-1.77						2000		1Q		8.38						2000		1Q		3.87						2000		1Q		-0.35						2000		1Q		0.49						2000		1Q		$   275.90		-6.66

				2Q		0.70								2Q		0.82								2Q		-1.50								2Q		0.06								2Q		-3.51								2Q		-5.18								2Q		2.35								2Q		-13.55								2Q		15.50								2Q		0.75								2Q		0.99								2Q		-4.54								2Q		-4.60								2Q		-4.70								2Q		0.20								2Q		1.56								2Q		1.03								2Q		$   289.15		4.10

				3Q		0.75								3Q		0.76								3Q		-5.27								3Q		0.89								3Q		-1.71								3Q		-0.51								3Q		2.19								3Q		-8.12								3Q		2.05								3Q		2.12								3Q		2.13								3Q		-6.22								3Q		-8.76								3Q		1.65								3Q		2.10								3Q		2.48								3Q		2.27								3Q		$   273.65		-6.11

				4Q		0.17		3.39						4Q		1.46		2.66						4Q		3.83		-5.91						4Q		7.21		16.10						4Q		-8.02		-12.15						4Q		-10.50		-13.80						4Q		3.16		8.63						4Q		-32.78		-40.89						4Q		2.93		51.75						4Q		4.20		8.23						4Q		3.53		6.53						4Q		-6.71		-16.82						4Q		-2.79		-16.88						4Q		-3.83		0.96						4Q		5.83		12.46						4Q		3.71		7.57						4Q		4.04		8.03						4Q		$   272.65		-0.54		-9.26

		2001		1Q		1.26						2001		1Q		0.25						2001		1Q		-6.17						2001		1Q		-1.61						2001		1Q		-13.11						2001		1Q		-13.60						2001		1Q		1.10						2001		1Q		-26.67						2001		1Q		-8.86						2001		1Q		1.94						2001		1Q		2.14						2001		1Q		-13.63						2001		1Q		-14.92						2001		1Q		-9.93						2001		1Q		1.45						2001		1Q		1.47						2001		1Q		1.77						2001		1Q		$   257.70		-6.74

				2Q		1.02								2Q		0.11								2Q		-3.00								2Q		-3.64								2Q		4.84								2Q		6.46								2Q		1.45								2Q		16.53								2Q		-7.42								2Q		-0.72								2Q		-0.35								2Q		1.78								2Q		-1.89								2Q		12.68								2Q		-1.64								2Q		-0.01								2Q		-0.46								2Q		$   270.60		3.99

				3Q		0.22								3Q		0.86								3Q		7.54								3Q		5.87								3Q		-14.91								3Q		-16.12								3Q		1.38								3Q		-30.30								3Q		-0.62								3Q		4.54								3Q		4.39								3Q		-14.93								3Q		-14.17								3Q		-19.03								3Q		4.95								3Q		4.00								3Q		4.40								3Q		$   293.10		8.10

				4Q		-0.90		1.60						4Q		1.54		2.78						4Q		-3.07		-5.13						4Q		1.40		1.78						4Q		11.59		-13.50						4Q		13.27		-12.61						4Q		1.57		5.62						4Q		31.17		-21.87						4Q		-8.30		-23.10						4Q		0.96		6.82						4Q		0.99		7.30						4Q		9.56		-18.07						4Q		7.88		-22.70						4Q		20.96		-0.60						4Q		0.82		5.58						4Q		0.97		6.55						4Q		0.94		6.75						4Q		$   276.50		-4.76		-0.17

		2002		1Q		1.19						2002		1Q		-0.77						2002		1Q		-3.05						2002		1Q		-4.65						2002		1Q		-0.91						2002		1Q		-0.23						2002		1Q		0.32						2002		1Q		-6.43						2002		1Q		-3.89						2002		1Q		-1.66						2002		1Q		-1.41						2002		1Q		-0.76						2002		1Q		-0.62						2002		1Q		2.55						2002		1Q		-2.40						2002		1Q		-0.20						2002		1Q		-1.09						2002		1Q		$   301.40		7.82

				2Q		0.62								2Q		-0.15								2Q		13.36								2Q		5.10								2Q		-14.02								2Q		-13.23								2Q		0.99								2Q		-21.24								2Q		-4.82								2Q		3.14								2Q		2.93								2Q		-9.61								2Q		-2.56								2Q		-9.25								2Q		3.71								2Q		2.86								2Q		3.08								2Q		$   318.50		5.05

				3Q		0.61								3Q		-0.16								3Q		2.22								3Q		14.07								3Q		-17.90								3Q		-17.42								3Q		1.18								3Q		-19.86								3Q		-4.03								3Q		5.08								3Q		3.91								3Q		-18.91								3Q		-20.30								3Q		-19.27								3Q		8.75								3Q		2.05								3Q		3.97								3Q		$   323.70		1.02

				4Q		-0.06		2.38						4Q		0.49		-0.59						4Q		6.13		19.23						4Q		-0.67		13.55						4Q		8.49		-24.12						4Q		7.88		-22.88						4Q		1.73		4.28						4Q		14.17		-32.57						4Q		-8.34		-19.53						4Q		1.79		8.49						4Q		1.75		7.30						4Q		7.81		-21.58						4Q		6.54		-17.77						4Q		6.70		-19.84						4Q		1.92		12.19						4Q		1.42		6.24						4Q		1.63		7.73						4Q		$   342.75		5.95		21.22

		2003		1Q		1.82						2003		1Q		-1.52						2003		1Q		1.91						2003		1Q		-1.39						2003		1Q		-4.97						2003		1Q		-4.91						2003		1Q		0.06						2003		1Q		-1.18						2003		1Q		-5.69						2003		1Q		-0.17						2003		1Q		-0.31						2003		1Q		-6.76						2003		1Q		-9.95						2003		1Q		-5.91						2003		1Q		0.26						2003		1Q		-0.90						2003		1Q		-0.42						2003		1Q		$   334.85		-4.12

				2Q		-0.27								2Q		0.60								2Q		4.48								2Q		5.63								2Q		15.67								2Q		16.78								2Q		2.35								2Q		21.40								2Q		-0.41								2Q		3.80								2Q		2.99								2Q		17.52								2Q		19.83								2Q		22.17								2Q		6.37								2Q		0.94								2Q		2.77								2Q		$   346.00		3.60

				3Q		0.82								3Q		-0.57								3Q		1.92								3Q		-4.16								3Q		1.82								3Q		2.89								3Q		1.15								3Q		9.40								3Q		6.00								3Q		-1.33								3Q		-0.84								3Q		4.12								3Q		7.36								3Q		7.94								3Q		-2.78								3Q		-0.31								3Q		-0.97								3Q		$   388.00		11.32

				4Q		-0.49		1.88						4Q		0.75		-0.76						4Q		7.20		16.33						4Q		-1.09		-1.26						4Q		12.67		26.10						4Q		12.90		28.99						4Q		3.25		6.96						4Q		12.83		48.08						4Q		4.40		3.94						4Q		0.46		2.72						4Q		0.55		2.37						4Q		14.86		31.04						4Q		17.60		36.24						4Q		14.92		42.59						4Q		0.20		3.89						4Q		1.42		1.14						4Q		0.81		2.17						4Q		$   417.25		8.03		19.45

		2004		1Q		1.68						2004		1Q		-1.44						2004		1Q		-0.11						2004		1Q		4.02						2004		1Q		0.02						2004		1Q		0.92						2004		1Q		0.88						2004		1Q		-2.04						2004		1Q		6.69						2004		1Q		1.40						2004		1Q		0.80						2004		1Q		1.04						2004		1Q		2.72						2004		1Q		4.21						2004		1Q		3.40						2004		1Q		0.24						2004		1Q		0.97						2004		1Q		$   423.70		-0.13

				2Q		1.23								2Q		-1.00								2Q		-4.61								2Q		-7.40								2Q		0.49								2Q		0.06								2Q		1.90								2Q		1.57								2Q		1.37								2Q		-4.40								2Q		-3.75								2Q		-0.19								2Q		-0.79								2Q		-0.89								2Q		-6.50								2Q		-2.36								2Q		-3.67								2Q		$   395.80		-7.81

				3Q		0.10								3Q		0.27								3Q		3.18								3Q		7.36								3Q		-1.97								3Q		-1.94								3Q		3.32								3Q		-7.33								3Q		2.73								3Q		3.46								3Q		2.60								3Q		-1.00								3Q		-0.33								3Q		-2.62								3Q		6.65								3Q		2.51								3Q		3.10								3Q		$   415.65		4.92

				4Q		0.21		3.25						4Q		0.27		-1.90						4Q		10.42		8.56						4Q		1.93		5.41						4Q		9.02		7.42						4Q		9.98		8.91						4Q		4.45		10.94						4Q		14.65		5.72						4Q		0.43		11.58						4Q		0.60		0.90						4Q		0.22		-0.24						4Q		11.84		11.66						4Q		15.15		16.97						4Q		14.02		14.67						4Q		1.95		5.12						4Q		1.05		1.38						4Q		0.74		1.03						4Q		$   435.60		4.59		1.02

		2005		1Q		1.58						2005		1Q		-1.01						2005		1Q		-4.68						2005		1Q		0.47						2005		1Q		-3.73						2005		1Q		-3.80						2005		1Q		1.93						2005		1Q		-9.53						2005		1Q		9.62						2005		1Q		-2.25						2005		1Q		-2.46						2005		1Q		-2.58						2005		1Q		-1.68						2005		1Q		-4.72						2005		1Q		-1.55						2005		1Q		-1.70						2005		1Q		-2.05						2005		1Q		$   427.50		-3.44

				2Q		0.62								2Q		0.10								2Q		-3.31								2Q		8.80								2Q		0.74								2Q		1.70								2Q		4.72								2Q		2.45								2Q		1.37								2Q		2.82								2Q		1.86								2Q		-0.01								2Q		-1.37								2Q		3.90								2Q		6.52								2Q		1.66								2Q		2.39								2Q		$   437.10		1.63

				3Q		2.20								3Q		-1.37								3Q		-3.34								3Q		-6.12								3Q		1.40								3Q		1.83								3Q		2.24								3Q		2.57								3Q		3.81								3Q		-3.17								3Q		-2.72								3Q		4.88								3Q		8.23								3Q		2.68								3Q		-4.81								3Q		-2.35								3Q		-2.88								3Q		$   473.25		6.07

				4Q		-1.00		3.42						4Q		1.91		-0.40						4Q		-1.61		-12.35						4Q		2.45		5.14						4Q		3.09		1.38						4Q		3.21		2.82						4Q		6.43		16.15						4Q		3.73		-1.38						4Q		7.59		24.11						4Q		1.59		-1.13						4Q		1.52		-1.88						4Q		4.16		6.41						4Q		5.12		10.33						4Q		2.80		4.49						4Q		1.93		1.75						4Q		1.60		-0.86						4Q		1.59		-1.05						4Q		$   513.00		9.40		13.87

		2006		1Q		1.52						2006		1Q		-0.49						2006		1Q		-1.70						2006		1Q		-7.42						2006		1Q		2.68						2006		1Q		3.92						2006		1Q		2.10						2006		1Q		4.86						2006		1Q		4.85						2006		1Q		-2.53						2006		1Q		-1.91						2006		1Q		5.20						2006		1Q		7.95						2006		1Q		9.63						2006		1Q		-4.91						2006		1Q		-1.59						2006		1Q		-2.16						2006		1Q		$   582.00		11.93

				2Q		1.56								2Q		-0.41								2Q		2.48								2Q		-4.73								2Q		-2.99								2Q		-3.52								2Q		2.45								2Q		-8.57								2Q		3.10								2Q		-1.70								2Q		-1.35								2Q		-1.89								2Q		-0.62								2Q		-5.90								2Q		-3.07								2Q		-1.55								2Q		-1.64								2Q		$   613.50		3.86

				3Q		0.01								3Q		1.30								3Q		0.87								3Q		8.06								3Q		5.66								3Q		4.46								3Q		3.50								3Q		4.13								3Q		1.96								3Q		3.90								3Q		3.18								3Q		4.56								3Q		3.98								3Q		0.50								3Q		6.82								3Q		3.61								3Q		3.80								3Q		$   599.25		-2.33

				4Q		-0.54		2.55						4Q		1.78		4.81						4Q		2.63		6.96						4Q		0.98		-1.10						4Q		7.24		15.81						4Q		7.74		15.77						4Q		5.05								4Q		7.71		7.54						4Q		1.50								4Q		1.57		1.12						4Q		1.57		1.42						4Q		9.01		17.65						4Q		10.94		23.76						4Q		9.24		13.27						4Q		1.59		0.03						4Q		2.14		2.54						4Q		1.78		1.68						4Q		$   635.70		6.62		21.06

		2007		1Q		1.76						2007		1Q		-0.49						2007		1Q		-0.67						2007		1Q		-1.48						2007		1Q		-1.11						2007		1Q		-0.36						2007		1Q		1.86						2007		1Q		-1.32						2007		1Q		13.40						2007		1Q		-0.28						2007		1Q		-0.17						2007		1Q		0.84						2007		1Q		2.39						2007		1Q		1.79						2007		1Q		-0.78						2007		1Q		-0.21						2007		1Q		-0.26						2007		1Q		$   661.75		2.34

				2Q		1.46								2Q		-0.18								2Q		-3.30								2Q		-4.50								2Q		4.82								2Q		4.61								2Q		3.13								2Q		6.27								2Q		2.25								2Q		-1.94								2Q		-1.60								2Q		5.25								2Q		5.21								2Q		3.49								2Q		-3.31								2Q		-2.03								2Q		-1.98								2Q		$   650.50		-3.16

				3Q		0.07								3Q		1.26								3Q		8.03								3Q		5.71								3Q		1.98								3Q		1.39								3Q		N/A								3Q		3.90								3Q		N/A								3Q		2.94								3Q		2.81								3Q		2.39								3Q		2.16								3Q		-2.58								3Q		3.47								3Q		2.66								3Q		2.78								3Q		$   743.00		14.15
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Table 1a

		Table 1a

		Consumer Price Index

		All Urban Consumers - (CPI - U)

		U.S. City Average

		All Items

				% Change

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual		Year

		1913				0.00%		2.04%		0.00%				1913

		1914		-1.00%		0.00%		3.03%		-0.98%		1.00%		1914

		1915		-1.98%		2.02%		0.00%		1.98%		1.98%		1915

		1916		1.94%		2.86%		2.78%		4.50%		12.62%		1916

		1917		3.45%		8.33%		2.31%		3.01%		18.10%		1917

		1918		2.19%		5.00%		6.80%		5.10%		20.44%		1918

		1919		-0.61%		3.05%		5.33%		6.18%		14.55%		1919

		1920		4.23%		6.09%		-4.31%		-3.00%		2.65%		1920

		1921		-5.67%		-3.83%		-0.57%		-1.14%		-10.82%		1921

		1922		-3.47%		0.00%		-0.60%		1.81%		-2.31%		1922

		1923		-0.59%		1.19%		1.18%		0.58%		2.37%		1923

		1924		-1.16%		-0.58%		0.59%		1.17%		-0.00%		1924

		1925		0.00%		1.16%		1.14%		1.13%		3.47%		1925

		1926		-0.56%		-0.56%		-1.13%		1.14%		-1.12%		1926

		1927		-2.26%		1.73%		-1.70%		0.00%		-2.26%		1927

		1928		-1.16%		0.00%		1.17%		-1.16%		-1.16%		1928

		1929		-0.58%		0.59%		1.17%		-0.58%		0.58%		1929

		1930		-1.74%		-0.59%		-1.19%		-3.01%		-6.40%		1930

		1931		-3.11%		-3.21%		-0.66%		-2.67%		-9.32%		1931

		1932		-4.11%		-2.86%		-1.47%		-2.24%		-10.27%		1932

		1933		-3.82%		0.79%		3.94%		0.00%		0.76%		1933

		1934		0.76%		0.75%		1.49%		-1.47%		1.52%		1934

		1935		2.24%		0.00%		0.00%		0.73%		2.99%		1935

		1936		-0.72%		0.73%		1.45%		0.00%		1.45%		1936

		1937		1.43%		1.41%		1.39%		-1.37%		2.86%		1937

		1938		-2.08%		0.00%		0.00%		-0.71%		-2.78%		1938

		1939		-0.71%		-0.72%		2.17%		-0.71%		0.00%		1939

		1940		0.00%		0.71%		-0.71%		0.71%		0.71%		1940

		1941		0.71%		3.52%		2.72%		2.65%		9.93%		1941

		1942		3.23%		1.88%		1.23%		2.42%		9.03%		1942

		1943		1.78%		1.74%		-0.57%		0.00%		2.96%		1943

		1944		0.00%		1.15%		0.57%		0.56%		2.30%		1944

		1945		0.00%		1.69%		0.00%		0.55%		2.25%		1945

		1946		0.55%		2.19%		9.09%		5.39%		18.13%		1946

		1947		1.86%		0.46%		4.55%		1.74%		8.84%		1947

		1948		0.00%		2.99%		1.66%		-1.63%		2.99%		1948

		1949		-1.24%		0.42%		0.00%		-1.26%		-2.07%		1949

		1950		0.00%		0.85%		2.52%		2.46%		5.93%		1950

		1951		3.20%		0.39%		0.77%		1.53%		6.00%		1951

		1952		-0.75%		0.76%		0.75%		0.00%		0.75%		1952

		1953		-0.37%		0.75%		0.37%		0.00%		0.75%		1953

		1954		0.00%		0.00%		-0.37%		-0.37%		-0.74%		1954

		1955		0.00%		0.00%		0.75%		-0.37%		0.37%		1955

		1956		0.00%		1.49%		0.74%		0.73%		2.99%		1956

		1957		0.72%		1.08%		0.71%		0.35%		2.90%		1957

		1958		1.41%		0.35%		0.00%		0.00%		1.76%		1958

		1959		0.00%		0.69%		0.69%		0.34%		1.73%		1959

		Table 1a

		Consumer Price Index

		All Urban Consumers - (CPI - U)

		U.S. City Average

		All Items

				% Change

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual		Year

		1960		0.00%		0.68%		0.00%		0.68%		1.36%		1960

		1961		0.00%		0.00%		0.67%		0.00%		0.67%		1961

		1962		0.33%		0.33%		0.66%		0.00%		1.33%		1962

		1963		0.33%		0.33%		0.33%		0.65%		1.64%		1963

		1964		0.00%		0.32%		0.32%		0.32%		0.97%		1964

		1965		0.32%		0.96%		0.00%		0.63%		1.92%		1965

		1966		0.94%		0.93%		0.93%		0.61%		3.46%		1966

		1967		0.30%		0.91%		0.90%		0.89%		3.04%		1967

		1968		1.18%		1.17%		1.15%		1.14%		4.72%		1968

		1969		1.69%		1.39%		1.37%		1.62%		6.20%		1969

		1970		1.33%		1.57%		1.03%		1.53%		5.57%		1970

		1971		0.50%		1.50%		0.49%		0.74%		3.27%		1971

		1972		0.73%		0.72%		0.96%		0.95%		3.41%		1972

		1973		1.88%		2.08%		2.26%		2.21%		8.71%		1973

		1974		3.46%		2.51%		3.27%		2.57%		12.34%		1974

		1975		1.54%		1.71%		1.87%		1.65%		6.94%		1975

		1976		0.72%		1.61%		1.41%		1.04%		4.86%		1976

		1977		2.23%		2.02%		1.15%		1.14%		6.70%		1977

		1978		2.09%		2.84%		1.99%		1.80%		9.02%		1978

		1979		3.10%		3.58%		3.18%		2.82%		13.29%		1979

		1980		4.43%		3.25%		1.57%		2.74%		12.52%		1980

		1981		2.55%		2.37%		2.87%		0.86%		8.92%		1981

		1982		0.53%		2.65%		0.93%		-0.31%		3.83%		1982

		1983		0.31%		1.63%		1.21%		0.60%		3.79%		1983

		1984		1.28%		1.07%		1.25%		0.29%		3.95%		1984

		1985		1.04%		1.13%		0.65%		0.92%		3.80%		1985

		1986		-0.46%		0.64%		0.64%		0.27%		1.10%		1986

		1987		1.45%		1.25%		1.32%		0.35%		4.43%		1987

		1988		0.95%		1.29%		1.53%		0.58%		4.42%		1988

		1989		1.49%		1.47%		0.73%		0.88%		4.65%		1989

		1990		2.06%		0.93%		2.16%		0.83%		6.11%		1990

		1991		0.90%		0.74%		0.88%		0.51%		3.06%		1991

		1992		1.02%		0.65%		0.78%		0.42%		2.90%		1992

		1993		1.20%		0.56%		0.48%		0.48%		2.75%		1993

		1994		0.96%		0.54%		0.95%		0.20%		2.67%		1994

		1995		1.14%		0.73%		0.46%		0.20%		2.54%		1995

		1996		1.43%		0.64%		0.70%		0.51%		3.32%		1996

		1997		0.88%		0.19%		0.56%		0.06%		1.70%		1997

		1998		0.56%		0.49%		0.37%		0.18%		1.61%		1998

		1999		0.67%		0.73%		1.02%		0.24%		2.68%		1999

		2000		1.72%		0.70%		0.75%		0.17%		3.39%		2000

		2001		1.26%		1.02%		0.22%		-0.90%		1.60%		2001

		2002		1.19%		0.62%		0.61%		-0.06%		2.38%		2002

		2003		1.82%		-0.27%		0.82%		-0.49%		1.88%		2003

		2004		1.68%		1.23%		0.10%		0.21%		3.25%		2004

		2005		1.58%		0.62%		2.20%		-1.00%		3.42%		2005

		2006		1.52%		1.56%		0.01%		-0.54%		2.55%		2006

		2007		1.76%		1.46%		0.07%						2007

		Stop												Stop

		*Annual Percent Calculation Differences.

		The old provider calculated the annual percent change of the year using the

		average of the current year divided by the average of the prior year.

		DHC calculated that annual percent change of the year using the ending

		December number from the current year divided by the ending December

		number from the prior year.





Table 2a

		Table 2a

		Lehman Brothers 30-Year Treasury Bond Returns

		Lehman Brothers 30-Year Treasury Bond Returns																Lehman Brothers 30-Year Treasury Bond Returns

				Rates of Return																Real Returns (Net of CPI-U)

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual		Year				Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual		Year

		1990		-5.25		4.52		-3.68		8.62		3.61		1990				1990		-7.31		3.59		-5.84		7.79		-2.54		1990

		1991		1.93		0.21		6.24		6.41		15.47		1991				1991		1.03		-0.54		5.36		5.90		12.12		1991

		1992		-4.36		3.93		6.09		1.27		6.80		1992				1992		-5.38		3.28		5.31		0.85		3.79		1992

		1993		6.78		4.84		7.63		-1.91		18.19		1993				1993		5.58		4.28		7.15		-2.39		15.15		1993

		1994		-7.28		-3.28		1.10		1.99		-7.54		1994				1994		-8.24		-3.83		0.15		1.79		-10.04		1994

		1995		6.99		12.49		2.30		9.43		34.73		1995				1995		5.85		11.76		1.84		9.24		31.61		1995

		1996		-8.33		-0.61		1.08		5.05		-3.26		1996				1996		-9.77		-1.25		0.38		4.54		-6.50		1996

		1997		-4.27		5.87		6.39		7.17		15.55		1997				1997		-5.15		5.68		5.82		7.11		13.61		1997

		1998		1.60		5.97		8.90		-1.00		16.07		1998				1998		1.04		5.47		8.53		-1.19		14.30		1998

		1999		-7.10		-3.70		-0.95		-4.00		-14.93		1999				1999		-7.77		-4.43		-1.98		-4.24		-17.26		1999

		2000		9.00		0.76		1.64		7.38		19.87		2000				2000		7.28		0.06		0.89		7.21		16.10		2000

		2001		-0.35		-2.62		6.08		0.50		3.46		2001				2001		-1.61		-3.64		5.87		1.40		1.77		2001

		2002		-3.46		5.72		14.68		-0.73		16.19		2002				2002		-4.65		5.10		14.07		-0.67		13.54		2002

		2003		0.43		5.36		-3.34		-1.58		0.66		2003				2003		-1.39		5.63		-4.16		-1.09		-1.26		2003

		2004		5.70		-6.17		7.46		2.14		8.86		2004				2004		4.02		-7.40		7.36		1.93		5.41		2004

		2005		2.05		9.42		-3.92		1.45		8.84		2005				2005		0.47		8.80		-6.12		2.45		5.13		2005

		2006		-5.90		-3.17		8.07		0.44		-1.10		2006				2006		-7.42		-4.73		8.06		0.98		-3.75		2006

		2007		0.28		-3.04		5.78						2007				2007		-1.48		-4.50		5.71						2007





Table 2b

		Table 2b

		Standard & Poor's 500 Stock Index

				Consumer Price Index												Standard & Poor's 500												Standard & Poor's 500

																												(Net of CPI)

				% Change												Total Return												% Change

				1st		2nd		3rd		4th						1st		2nd		3rd		4th						1st		2nd		3rd		4th

		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year

		1970		1.33%		1.57%		1.03%		1.53%		5.57%		1970		-1.71		-18.03		16.91		10.43		4.03		1970		-3.04		-19.60		15.88		8.90		-1.62		1970

		1971		0.50%		1.50%		0.49%		0.74%		3.27%		1971		9.70		0.17		-0.59		4.66		14.32		1971		9.20		-1.33		-1.08		3.92		10.76		1971

		1972		0.73%		0.72%		0.96%		0.95%		3.41%		1972		5.77		0.67		3.91		7.51		18.95		1972		5.04		-0.05		2.95		6.56		15.17		1972

		1973		1.88%		2.08%		2.26%		2.21%		8.71%		1973		-4.87		-5.79		4.79		-9.25		-14.77		1973		-6.75		-7.87		2.53		-11.46		-22.01		1973

		1974		3.46%		2.51%		3.27%		2.57%		12.34%		1974		-2.75		-7.55		-25.10		9.31		-26.40		1974		-6.21		-10.06		-28.37		6.74		-35.50		1974

		1975		1.54%		1.71%		1.87%		1.65%		6.94%		1975		22.92		15.33		-10.91		8.63		37.20		1975		21.38		13.62		-12.78		6.98		28.69		1975

		1976		0.72%		1.61%		1.41%		1.04%		4.86%		1976		14.92		2.62		1.93		3.24		24.10		1976		14.20		1.01		0.52		2.20		18.50		1976

		1977		2.23%		2.02%		1.15%		1.14%		6.70%		1977		-7.53		3.24		-2.77		-0.09		-7.26		1977		-9.76		1.22		-3.92		-1.23		-13.32		1977

		1978		2.09%		2.84%		1.99%		1.80%		9.02%		1978		-5.03		8.44		8.73		-4.96		6.42		1978		-7.12		5.60		6.74		-6.76		-2.40		1978

		1979		3.10%		3.58%		3.18%		2.82%		13.29%		1979		7.11		2.73		7.62		0.11		18.54		1979		4.01		-0.85		4.44		-2.71		4.79		1979

		1980		4.43%		3.25%		1.57%		2.74%		12.52%		1980		-4.08		13.11		11.27		9.46		32.15		1980		-8.51		9.86		9.70		6.72		17.67		1980

		1981		2.55%		2.37%		2.87%		0.86%		8.92%		1981		1.32		-2.20		-10.22		6.90		-4.90		1981		-1.23		-4.57		-13.09		6.04		-13.13		1981

		1982		0.53%		2.65%		0.93%		-0.31%		3.83%		1982		-7.37		-0.62		11.46		18.00		21.07		1982		-7.90		-3.27		10.53		18.31		16.50		1982

		1983		0.31%		1.63%		1.21%		0.60%		3.79%		1983		10.05		11.11		-0.15		0.25		22.39		1983		9.74		9.48		-1.36		-0.35		18.10		1983

		1984		1.28%		1.07%		1.25%		0.29%		3.95%		1984		-2.35		-2.58		9.68		1.71		6.12		1984		-3.63		-3.65		8.43		1.42		2.10		1984

		1985		1.04%		1.13%		0.65%		0.92%		3.80%		1985		9.36		7.40		-4.12		17.26		32.05		1985		8.32		6.27		-4.77		16.34		27.53		1985

		1986		-0.46%		0.64%		0.64%		0.27%		1.10%		1986		14.11		5.95		-6.97		5.39		18.55		1986		14.57		5.31		-7.61		5.12		17.17		1986

		1987		1.45%		1.25%		1.32%		0.35%		4.43%		1987		21.34		5.14		6.63		-22.65		5.23		1987		19.89		3.89		5.31		-23.00		1.00		1987

		1988		0.95%		1.29%		1.53%		0.58%		4.42%		1988		5.86		6.63		0.39		3.10		16.83		1988		4.91		5.34		-1.14		2.52		12.01		1988

		1989		1.49%		1.47%		0.73%		0.88%		4.65%		1989		7.03		8.81		10.66		2.05		31.51		1989		5.54		7.34		9.93		1.17		25.99		1989

		1990		2.06%		0.93%		2.16%		0.83%		6.11%		1990		-3.02		6.29		-13.78		8.95		-3.17		1990		-5.08		5.36		-15.94		8.12		-9.11		1990

		1991		0.90%		0.74%		0.88%		0.51%		3.06%		1991		14.56		-0.21		5.38		8.36		30.55		1991		13.66		-0.95		4.50		7.85		26.88		1991

		1992		1.02%		0.65%		0.78%		0.42%		2.90%		1992		-2.55		1.97		3.10		5.11		7.68		1992		-3.57		1.32		2.32		4.69		4.66		1992

		1993		1.20%		0.56%		0.48%		0.48%		2.75%		1993		4.30		0.51		2.57		2.31		10.01		1993		3.10		-0.05		2.09		1.83		7.12		1993

		1994		0.96%		0.54%		0.95%		0.20%		2.67%		1994		-3.81		0.42		4.92		-0.03		1.32		1994		-4.77		-0.12		3.97		-0.23		-1.34		1994

		1995		1.14%		0.73%		0.46%		0.20%		2.54%		1995		9.74		9.51		7.96		5.96		37.47		1995		8.60		8.78		7.50		5.76		34.33		1995

		1996		1.43%		0.64%		0.70%		0.51%		3.32%		1996		5.44		4.51		3.06		8.37		23.07		1996		4.01		3.87		2.36		7.86		19.27		1996

		1997		0.88%		0.19%		0.56%		0.06%		1.70%		1997		2.61		17.43		7.52		2.86		33.25		1997		1.73		17.24		6.96		2.80		31.14		1997

		1998		0.56%		0.49%		0.37%		0.18%		1.61%		1998		13.96		3.31		-9.86		21.32		28.76		1998		13.40		2.82		-10.23		21.14		26.79		1998

		1999		0.67%		0.73%		1.02%		0.24%		2.68%		1999		4.95		6.96		-6.18		14.88		20.98		1999		4.28		6.23		-7.20		14.64		17.85		1999

		2000		1.72%		0.70%		0.75%		0.17%		3.39%		2000		2.44		-2.81		-0.96		-7.85		-9.12		2000		0.72		-3.51		-1.71		-8.02		-12.15		2000

		2001		1.26%		1.02%		0.22%		-0.90%		1.60%		2001		-11.85		5.86		-14.69		10.69		-11.88		2001		-13.11		4.84		-14.91		11.59		-13.51		2001

		2002		1.19%		0.62%		0.61%		-0.06%		2.38%		2002		0.28		-13.40		-17.29		8.43		-22.12		2002		-0.91		-14.02		-17.90		8.49		-24.12		2002

		2003		1.82%		-0.27%		0.82%		-0.49%		1.88%		2003		-3.15		15.40		2.64		12.18		28.69		2003		-4.97		15.67		1.82		12.67		26.10		2003

		2004		1.68%		1.23%		0.10%		0.21%		3.25%		2004		1.70		1.72		-1.87		9.23		10.89		2004		0.02		0.49		-1.97		9.02		7.42		2004

		2005		1.58%		0.62%		2.20%		-1.00%		3.42%		2005		-2.15		1.36		3.60		2.09		4.90		2005		-3.73		0.74		1.40		3.09		1.38		2005

		2006		1.52%		1.56%		0.01%		-0.54%		2.55%		2006		4.20		-1.43		5.67		6.70		15.81		2006		2.68		-2.99		5.66		7.24		12.88		2006

		2007		1.76%		1.46%		0.07%						2007		0.65		6.28		2.05						2007		-1.11		4.82		1.98						2007





Table 2c

		Table 2c

		Short-Term Rates

				Consumer Price Index												3 Month T-Bill												3 Month T-Bill

																												(Net of CPI)

				% Change												Total Return												% Change

				1st		2nd		3rd		4th						1st		2nd		3rd		4th						1st		2nd		3rd		4th

		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year

		1970		1.33%		1.57%		1.03%		1.53%		5.57%		1970		1.80		1.62		1.60		1.35		6.52		1970		0.47		0.05		0.57		-0.18		0.91		1970

		1971		0.50%		1.50%		0.49%		0.74%		3.27%		1971		1.01		0.94		1.25		1.11		4.39		1971		0.51		-0.56		0.76		0.37		1.08		1971

		1972		0.73%		0.72%		0.96%		0.95%		3.41%		1972		0.81		0.88		0.94		1.14		3.84		1972		0.08		0.16		-0.02		0.19		0.41		1972

		1973		1.88%		2.08%		2.26%		2.21%		8.71%		1973		1.32		1.55		2.03		1.86		6.93		1973		-0.56		-0.53		-0.23		-0.35		-1.67		1973

		1974		3.46%		2.51%		3.27%		2.57%		12.34%		1974		1.93		2.01		2.12		1.84		8.15		1974		-1.53		-0.50		-1.15		-0.73		-3.85		1974

		1975		1.54%		1.71%		1.87%		1.65%		6.94%		1975		1.37		1.36		1.56		1.36		5.76		1975		-0.17		-0.35		-0.31		-0.29		-1.11		1975

		1976		0.72%		1.61%		1.41%		1.04%		4.86%		1976		1.21		1.31		1.28		1.14		5.03		1976		0.49		-0.30		-0.13		0.10		0.16		1976

		1977		2.23%		2.02%		1.15%		1.14%		6.70%		1977		1.16		1.23		1.41		1.02		4.91		1977		-1.07		-0.79		0.26		-0.12		-1.72		1977

		1978		2.09%		2.84%		1.99%		1.80%		9.02%		1978		1.61		1.67		1.87		2.15		7.50		1978		-0.48		-1.17		-0.12		0.35		-1.43		1978

		1979		3.10%		3.58%		3.18%		2.82%		13.29%		1979		2.34		2.39		2.33		2.85		10.27		1979		-0.76		-1.19		-0.85		0.03		-2.75		1979

		1980		4.43%		3.25%		1.57%		2.74%		12.52%		1980		3.19		2.72		2.20		3.19		11.79		1980		-1.24		-0.53		0.63		0.45		-0.70		1980

		1981		2.55%		2.37%		2.87%		0.86%		8.92%		1981		3.56		3.50		3.63		3.10		14.53		1981		1.01		1.13		0.76		2.24		5.23		1981

		1982		0.53%		2.65%		0.93%		-0.31%		3.83%		1982		2.98		3.07		2.61		1.97		11.06		1982		2.45		0.42		1.68		2.28		7.00		1982

		1983		0.31%		1.63%		1.21%		0.60%		3.79%		1983		1.98		2.11		2.28		2.17		8.82		1983		1.67		0.48		1.07		1.57		4.88		1983

		1984		1.28%		1.07%		1.25%		0.29%		3.95%		1984		2.22		2.37		2.59		2.34		9.86		1984		0.94		1.30		1.34		2.05		5.74		1984

		1985		1.04%		1.13%		0.65%		0.92%		3.80%		1985		1.90		1.98		1.76		1.85		7.71		1985		0.86		0.85		1.11		0.93		3.80		1985

		1986		-0.46%		0.64%		0.64%		0.27%		1.10%		1986		1.70		1.56		1.43		1.30		6.11		1986		2.16		0.92		0.79		1.03		4.98		1986

		1987		1.45%		1.25%		1.32%		0.35%		4.43%		1987		1.33		1.31		1.39		1.25		5.37		1987		-0.12		0.06		0.07		0.90		0.91		1987

		1988		0.95%		1.29%		1.53%		0.58%		4.42%		1988		1.49		1.46		1.69		1.91		6.71		1988		0.54		0.17		0.16		1.33		2.21		1988

		1989		1.49%		1.47%		0.73%		0.88%		4.65%		1989		2.10		2.42		2.05		2.11		8.98		1989		0.61		0.95		1.32		1.23		4.17		1989

		1990		2.06%		0.93%		2.16%		0.83%		6.11%		1990		1.89		2.06		2.06		2.02		8.29		1990		-0.17		1.13		-0.10		1.19		2.06		1990

		1991		0.90%		0.74%		0.88%		0.51%		3.06%		1991		1.73		1.53		1.52		1.49		6.41		1991		0.83		0.79		0.64		0.98		3.28		1991

		1992		1.02%		0.65%		0.78%		0.42%		2.90%		1992		0.96		1.08		1.03		0.75		3.89		1992		-0.06		0.43		0.25		0.33		0.95		1992

		1993		1.20%		0.56%		0.48%		0.48%		2.75%		1993		0.80		0.76		0.82		0.81		3.24		1993		-0.40		0.20		0.34		0.33		0.47		1993

		1994		0.96%		0.54%		0.95%		0.20%		2.67%		1994		0.74		0.98		1.13		1.32		4.24		1994		-0.22		0.44		0.18		1.12		1.52		1994

		1995		1.14%		0.73%		0.46%		0.20%		2.54%		1995		1.49		1.56		1.45		1.50		6.13		1995		0.35		0.83		0.99		1.30		3.53		1995

		1996		1.43%		0.64%		0.70%		0.51%		3.32%		1996		1.26		1.33		1.38		1.30		5.36		1996		-0.17		0.69		0.68		0.79		2.00		1996

		1997		0.88%		0.19%		0.56%		0.06%		1.70%		1997		1.32		1.40		1.38		1.29		5.48		1997		0.44		1.21		0.82		1.23		3.75		1997

		1998		0.56%		0.49%		0.37%		0.18%		1.61%		1998		1.35		1.35		1.42		1.13		5.35		1998		0.79		0.86		1.05		0.95		3.70		1998

		1999		0.67%		0.73%		1.02%		0.24%		2.68%		1999		1.11		1.13		1.10		1.13		4.56		1999		0.44		0.40		0.08		0.89		1.82		1999

		2000		1.72%		0.70%		0.75%		0.17%		3.39%		2000		1.33		1.52		1.51		1.63		6.11		2000		-0.39		0.82		0.76		1.46		2.66		2000

		2001		1.26%		1.02%		0.22%		-0.90%		1.55%		2001		1.51		1.13		1.08		0.64		4.42		2001		0.25		0.11		0.86		1.53		2.77		2001

		2002		1.19%		0.62%		0.61%		-0.06%		2.38%		2002		0.42		0.47		0.45		0.43		1.78		2002		-0.77		-0.15		-0.16		0.49		-0.60		2002

		2003		1.82%		-0.27%		0.82%		-0.49%		1.88%		2003		0.30		0.33		0.25		0.26		1.14		2003		-1.52		0.60		-0.57		0.75		-0.76		2003

		2004		1.68%		1.23%		0.10%		0.21%		3.25%		2004		0.24		0.23		0.37		0.48		1.32		2004		-1.44		-1.00		0.27		0.27		-1.90		2004

		2005		1.58%		0.62%		2.20%		-1.00%		3.42%		2005		0.57		0.72		0.83		0.91		3.06		2005		-1.01		0.10		-1.37		1.91		-0.40		2005

		2006		1.52%		1.56%		0.01%		-0.54%		2.55%		2006		1.03		1.15		1.31		1.24		4.81		2006		-0.49		-0.41		1.30		1.78		2.19		2006

		2007		1.76%		1.46%		0.07%						2007		1.27		1.28		1.33						2007		-0.49		-0.18		1.26						2007





Table 2d

		Table 2d

		Total Returns and Risk Premiums

				Lehman Brothers Government												Lehman Brothers Corporate												Lehman Brothers Mortgage

				Total Return												Total Return												Total Return

				1st		2nd		3rd		4th						1st		2nd		3rd		4th						1st		2nd		3rd		4th

		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year

		1973		-1.12		1.16		1.70		1.32		3.08		1973		0.18		-0.52		3.25		-1.36		1.50		1973												1973

		1974		-0.78		-0.09		2.17		5.23		6.58		1974		-2.74		-6.72		-2.17		6.07		-5.85		1974												1974

		1975		2.14		1.31		-0.31		5.07		8.39		1975		5.46		4.48		-1.89		7.96		16.71		1975												1975

		1976		2.51		1.25		3.49		4.60		12.36		1976		5.41		0.98		5.31		6.47		19.35		1976												1976

		1977		-0.48		2.45		0.45		0.39		2.81		1977		-1.19		3.70		1.26		-0.59		3.15		1977												1977

		1978		0.59		0.01		2.19		-0.98		1.80		1978		0.35		-0.70		3.17		-2.40		0.33		1978												1978

		1979		2.89		3.81		-0.48		-0.86		5.38		1979		2.15		4.09		-1.93		-6.12		-2.11		1979												1979

		1980		-5.97		15.67		-4.89		1.68		5.18		1980		-12.16		22.39		-8.41		1.25		-0.30		1980												1980

		1981		1.19		0.58		-1.97		9.62		9.37		1981		-0.25		-1.13		-6.50		11.67		2.96		1981												1981

		1982		3.33		2.63		12.13		7.42		27.74		1982		4.05		3.03		17.68		10.36		39.23		1982												1982

		1983		2.25		1.45		1.81		1.70		7.41		1983		5.33		2.02		0.85		0.84		9.27		1983												1983

		1984		0.58		-1.17		7.47		7.17		14.49		1984		0.26		-3.29		11.07		8.30		16.62		1984		-0.07		-3.56		10.65		8.59		15.79		1984

		1985		2.12		7.79		1.99		7.27		20.43		1985		2.23		9.59		2.02		8.54		24.06		1985		2.68		9.55		2.89		8.18		25.21		1985

		1986		8.66		1.32		1.95		2.73		15.31		1986		8.13		1.30		2.21		4.07		16.52		1986		4.48		0.66		3.93		3.78		13.43		1986

		1987		1.18		-1.74		-2.69		5.64		2.19		1987		2.38		-2.33		-3.63		6.42		2.56		1987		2.21		-1.37		-2.08		5.65		4.29		1987

		1988		3.30		0.95		1.69		0.94		7.04		1988		4.44		1.11		2.36		1.05		9.23		1988		4.28		1.66		2.37		0.18		8.72		1988

		1989		1.06		8.04		0.83		3.76		14.23		1989		1.21		7.92		1.30		3.12		14.10		1989		1.23		7.77		1.65		3.99		15.32		1989

		1990		-1.23		3.50		0.83		5.50		8.73		1990		-0.87		3.90		-0.02		3.96		7.06		1990		0.14		3.79		1.49		4.99		10.73		1990

		1991		2.16		1.35		5.71		5.36		15.33		1991		4.27		1.99		5.87		5.27		18.52		1991		3.07		1.90		5.48		4.45		15.71		1991

		1992		-1.75		3.96		4.93		0.05		7.23		1992		-0.73		4.34		4.72		0.20		8.69		1992		-0.86		4.01		2.99		0.71		6.95		1992

		1993		4.52		2.89		3.24		-0.34		10.66		1993		5.05		3.34		3.48		-0.15		12.17		1993		2.96		1.86		0.96		0.90		6.84		1993

		1994		-3.01		-1.15		0.42		0.36		-3.37		1994		-3.52		-1.57		0.73		0.44		-3.92		1994		-2.32		-0.56		0.87		0.43		-1.61		1994

		1995		4.71		6.20		1.76		4.57		18.33		1995		5.92		7.44		2.36		4.94		22.24		1995		5.24		5.21		2.10		3.32		16.80		1995

		1996		-2.26		0.47		1.69		2.92		2.77		1996		-2.58		0.45		2.00		3.48		3.28		1996		-0.45		0.80		2.05		2.88		5.36		1996

		1997		-0.81		3.46		3.35		3.32		9.58		1997		-1.01		4.13		3.91		2.92		10.23		1997		0.12		3.79		2.93		2.37		9.49		1997

		1998		1.51		2.64		5.53		-0.09		9.85		1998		1.53		2.58		3.63		0.60		8.59		1998		1.63		1.72		2.65		0.80		6.97		1998

		1999		-1.43		-0.85		0.66		-0.63		-2.25		1999		-0.70		-1.57		0.29		0.04		-1.94		1999		0.98		-0.45		0.93		0.39		1.85		1999

		2000		3.35		1.56		2.75		5.00		13.23		2000		1.43		1.23		3.07		3.37		9.40		2000		1.37		2.26		3.23		3.88		11.17		2000

		2001		2.52		-0.24		5.47		-0.59		7.24		2001		4.28		1.07		3.83		0.89		10.40		2001		2.73		1.01		4.22		0.07		8.22		2001

		2002		-0.63		4.43		6.66		0.72		11.48		2002		-0.27		2.90		4.49		3.07		10.52		2002		0.99		3.48		2.66		1.36		8.74		2002

		2003		1.07		2.53		-0.80		-0.43		2.36		2003		2.40		4.80		-0.14		0.49		7.69		2003		0.92		0.67		0.51		0.93		3.06		2003

		2004		2.93		-2.97		3.10		0.49		3.47		2004		3.27		-3.42		4.20		1.27		5.25		2004		1.92		-1.13		2.61		1.26		4.70		2004

		2005		-0.41		3.35		-0.94		0.67		2.64		2005		-1.05		3.57		-1.00		0.49		1.95		2005		-0.12		2.28		-0.15		0.60		2.62		2005

		2006		-0.91		0.02		3.53		0.83		3.46		2006		-1.16		-0.39		4.50		1.34		4.26		2006		-0.07		0.01		3.62		1.60		5.21		2006

		2007		1.45		-0.33		3.61						2007		1.51		-0.74		2.07						2007		1.55		-0.63		2.73						2007





Table 2e

		Table 2e

		Total Return and Risk Premiums

				Lehman Brothers Government												Lehman Brothers Corporate												Lehman Brothers Mortgage

																(Net of LB Gov't)												(Net of LB Gov't)

				Total Return												Risk Premiums												Risk Premiums

				1st		2nd		3rd		4th						1st		2nd		3rd		4th						1st		2nd		3rd		4th

		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year		Qtr		Qtr		Qtr		Qtr		Annual		Year

		1973		-1.12		1.16		1.70		1.32		3.08		1973		1.30		-1.68		1.55		-2.68		-1.57		1973												1973

		1974		-0.78		-0.09		2.17		5.23		6.58		1974		-1.96		-6.63		-4.34		0.84		-11.70		1974												1974

		1975		2.14		1.31		-0.31		5.07		8.39		1975		3.32		3.17		-1.58		2.89		7.94		1975												1975

		1976		2.51		1.25		3.49		4.60		12.36		1976		2.90		-0.27		1.82		1.87		6.44		1976												1976

		1977		-0.48		2.45		0.45		0.39		2.81		1977		-0.71		1.25		0.81		-0.98		0.35		1977												1977

		1978		0.59		0.01		2.19		-0.98		1.80		1978		-0.24		-0.71		0.98		-1.42		-1.40		1978												1978

		1979		2.89		3.81		-0.48		-0.86		5.38		1979		-0.74		0.28		-1.45		-5.26		-7.07		1979												1979

		1980		-5.97		15.67		-4.89		1.68		5.18		1980		-6.19		6.72		-3.52		-0.43		-3.83		1980												1980

		1981		1.19		0.58		-1.97		9.62		9.37		1981		-1.44		-1.71		-4.53		2.05		-5.62		1981												1981

		1982		3.33		2.63		12.13		7.42		27.74		1982		0.72		0.40		5.55		2.94		9.87		1982												1982

		1983		2.25		1.45		1.81		1.70		7.41		1983		3.08		0.57		-0.96		-0.86		1.79		1983												1983

		1984		0.58		-1.17		7.47		7.17		14.49		1984		-0.32		-2.12		3.60		1.13		2.22		1984		-0.65		-2.39		3.18		1.42		1.48		1984

		1985		2.12		7.79		1.99		7.27		20.43		1985		0.11		1.80		0.03		1.27		3.24		1985		0.56		1.76		0.90		0.91		4.19		1985

		1986		8.66		1.32		1.95		2.73		15.31		1986		-0.53		-0.02		0.26		1.34		1.04		1986		-4.18		-0.66		1.98		1.05		-1.91		1986

		1987		1.18		-1.74		-2.69		5.64		2.19		1987		1.20		-0.59		-0.94		0.78		0.43		1987		1.03		0.37		0.61		0.01		2.03		1987

		1988		3.30		0.95		1.69		0.94		7.04		1988		1.14		0.16		0.67		0.11		2.09		1988		0.98		0.71		0.68		-0.76		1.61		1988

		1989		1.06		8.04		0.83		3.76		14.23		1989		0.15		-0.12		0.47		-0.64		-0.14		1989		0.17		-0.27		0.82		0.23		0.95		1989

		1990		-1.23		3.50		0.83		5.50		8.73		1990		0.36		0.40		-0.85		-1.54		-1.63		1990		1.37		0.29		0.66		-0.51		1.81		1990

		1991		2.16		1.35		5.71		5.36		15.33		1991		2.11		0.64		0.16		-0.09		2.84		1991		0.91		0.55		-0.23		-0.91		0.31		1991

		1992		-1.75		3.96		4.93		0.05		7.23		1992		1.02		0.38		-0.21		0.15		1.34		1992		0.89		0.05		-1.94		0.66		-0.36		1992

		1993		4.52		2.89		3.24		-0.34		10.66		1993		0.53		0.45		0.24		0.19		1.42		1993		-1.56		-1.03		-2.28		1.24		-3.61		1993

		1994		-3.01		-1.15		0.42		0.36		-3.37		1994		-0.51		-0.42		0.31		0.08		-0.54		1994		0.69		0.59		0.45		0.07		1.81		1994

		1995		4.71		6.20		1.76		4.57		18.33		1995		1.21		1.24		0.60		0.37		3.46		1995		0.53		-0.99		0.34		-1.25		-1.38		1995

		1996		-2.26		0.47		1.69		2.92		2.77		1996		-0.32		-0.02		0.31		0.56		0.53		1996		1.81		0.33		0.36		-0.04		2.47		1996

		1997		-0.81		3.46		3.35		3.32		9.58		1997		-0.20		0.67		0.56		-0.40		0.63		1997		0.93		0.33		-0.42		-0.95		-0.12		1997

		1998		1.51		2.64		5.53		-0.09		9.85		1998		0.02		-0.06		-1.90		0.69		-1.26		1998		0.12		-0.92		-2.88		0.89		-2.80		1998

		1999		-1.43		-0.85		0.66		-0.63		-2.25		1999		0.73		-0.72		-0.37		0.67		0.30		1999		2.41		0.40		0.27		1.02		4.15		1999

		2000		3.35		1.56		2.75		5.00		13.23		2000		-1.92		-0.33		0.32		-1.63		-3.53		2000		-1.98		0.70		0.48		-1.12		-1.93		2000

		2001		2.52		-0.24		5.47		-0.59		7.24		2001		1.76		1.31		-1.64		1.48		2.90		2001		0.21		1.25		-1.25		0.66		0.85		2001

		2002		-0.63		4.43		6.66		0.72		11.48		2002		0.36		-1.53		-2.17		2.35		-1.05		2002		1.62		-0.95		-4.00		0.64		-2.75		2002

		2003		1.07		2.53		-0.80		-0.43		2.36		2003		1.33		2.27		0.66		0.92		5.28		2003		-0.15		-1.86		1.31		1.36		0.63		2003

		2004		2.93		-2.97		3.10		0.49		3.47		2004		0.34		-0.45		1.10		0.78		1.77		2004		-1.01		1.84		-0.49		0.77		1.09		2004

		2005		-0.41		3.35		-0.94		0.67		2.64		2005		-0.64		0.22		-0.06		-0.18		-0.69		2005		0.29		-1.07		0.79		-0.07		-0.03		2005

		2006		-0.91		0.02		3.53		0.83		3.46		2006		-0.25		-0.41		0.97		0.51		0.80		2006		0.84		-0.01		0.09		0.77		1.75		2006

		2007		1.45		-0.33		3.61						2007		0.06		-0.41		-1.54						2007		0.10		-0.30		-0.88						2007





Table 2f

		Table 2f

		Fixed Income Yield to Effective Maturity

				Lehman Brothers Government												Lehman Brothers Corporate												Lehman Brothers Mortgage

				Yield to Effective Maturity												Yield to Effective Maturity												Yield to Effective Maturity

				1st		2nd		3rd		4th		Annual				1st		2nd		3rd		4th		Annual				1st		2nd		3rd		4th		Annual

		Year		Qtr		Qtr		Qtr		Qtr		Ave		Year		Qtr		Qtr		Qtr		Qtr		Ave		Year		Qtr		Qtr		Qtr		Qtr		Ave		Year

		1987												1987												1987		8.25		9.14		10.41		9.83		9.41		1987

		1988						8.73		9.22				1988						9.88		10.16				1988		9.47		9.53		9.74		10.26		9.75		1988

		1989		9.63		8.23		8.51		8.07		8.61		1989		10.43		9.46		9.60		9.32		9.70		1989		10.50		9.56		9.72		9.35		9.78		1989

		1990		8.78		8.46		8.55		7.81		8.40		1990		9.87		9.59		9.82		9.52		9.70		1990		9.80		9.55		9.76		9.21		9.58		1990

		1991		7.71		7.78		6.93		6.02		7.11		1991		9.02		9.04		8.22		7.49		8.44		1991		9.04		9.11		8.40		7.49		8.51		1991

		1992		6.81		6.20		5.77		5.93		6.18		1992		8.13		7.58		6.87		7.32		7.48		1992		8.34		7.70		7.24		7.54		7.71		1992

		1993		5.29		5.15		4.88		5.22		5.14		1993		6.68		6.39		6.09		6.38		6.39		1993		6.92		6.63		6.55		6.69		6.70		1993

		1994		6.15		6.87		7.19		7.84		7.01		1994		7.32		7.96		8.18		8.67		8.03		1994		7.60		8.13		8.36		8.66		8.19		1994

		1995		7.11		6.17		6.16		5.54		6.25		1995		7.94		6.96		6.91		6.34		7.04		1995		8.03		7.28		7.21		6.69		7.30		1995

		1996		6.23		6.51		6.51		6.25		6.38		1996		7.03		7.28		7.24		6.98		7.13		1996		7.35		7.54		7.54		7.30		7.43		1996

		1997		6.77		6.41		6.09		5.83		6.28		1997		7.48		7.11		6.77		6.55		6.98		1997		7.68		7.26		6.96		6.70		7.15		1997

		1998		5.80		5.64		4.70		4.97		5.28		1998		6.55		6.41		5.93		6.15		6.26		1998		6.68		6.56		6.03		6.33		6.40		1998

		1999		5.45		5.91		6.08		6.78		6.06		1999		6.52		6.29		7.35		7.92		7.02		1999		6.55		7.04		7.22		7.51		7.08		1999

		2000		6.50		6.50		6.21		5.51		6.18		2000		7.84		7.94		7.63		7.26		7.67		2000		7.65		7.58		7.31		6.85		7.35		2000

		2001		5.17		5.20		4.14		4.38		4.72		2001		6.85		6.70		6.09		6.23		6.47		2001		6.69		6.70		5.93		6.32		6.41		2001

		2002		4.86		4.10		3.00		2.94		3.73		2002		6.64		6.05		5.30		4.85		5.71		2002		6.37		5.82		4.86		4.61		5.42		2002

		2003		2.88		2.63		2.93		3.25		2.92		2003		4.58		3.98		4.18		4.34		4.27		2003		4.55		4.21		4.85		4.92		4.63		2003

		2004		2.89		3.81		3.50		3.75		3.49		2004		3.98		4.92		4.47		4.58		4.49		2004		4.63		5.29		4.95		4.91		4.95		2004

		2005		4.24		3.90		4.38		4.55		4.27		2005		5.14		4.73		5.13		5.28		5.07		2005		5.24		4.92		5.32		5.50		5.25		2005

		2006		4.99		5.29		4.81		4.89		5.00		2006		5.73		6.08		5.57		5.59		5.74		2006		5.81		6.11		5.68		5.63		5.81		2006

		2007		4.79		5.12		4.47						2007		5.54		5.92		5.76						2007		5.60		6.02		5.78						2007





Table 2g

		Table 2g

		Fixed Income Effective Duration

				Lehman Brothers Government												Lehman Brothers Corporate												Lehman Brothers Mortgage

				Effective Duration												Effective Duration												Effective Duration

				1st		2nd		3rd		4th		Annual				1st		2nd		3rd		4th		Annual				1st		2nd		3rd		4th		Annual

		Year		Qtr		Qtr		Qtr		Qtr		Ave		Year		Qtr		Qtr		Qtr		Qtr		Ave		Year		Qtr		Qtr		Qtr		Qtr		Ave		Year

		1987								4.50				1987								6.45				1987								5.38				1987

		1988		4.58		4.56		4.59		4.67		4.60		1988		6.48		6.44		6.43		6.42		6.44		1988		5.76		5.03		4.87		5.11		5.19		1988

		1989		4.56		4.80		4.79		4.93		4.77		1989		4.98		4.63		4.70		4.91		4.81		1989		5.06		4.59		4.49		4.30		4.61		1989

		1990		4.80		4.89		4.78		4.92		4.85		1990		5.08		5.04		5.13		5.07		5.08		1990		4.76		4.57		4.72		4.23		4.57		1990

		1991		4.98		4.94		5.05		4.99		4.99		1991		5.01		5.10		4.86		4.76		4.93		1991		4.23		4.45		3.94		2.41		3.76		1991

		1992		4.83		4.86		5.02		4.97		4.92		1992		4.99		5.07		5.16		5.11		5.08		1992		3.98		3.40		2.78		3.44		3.40		1992

		1993		5.07		5.19		5.31		5.16		5.18		1993		5.31		5.51		5.70		5.88		5.60		1993		2.56		2.32		2.33		3.47		2.67		1993

		1994		4.92		4.75		4.64		4.60		4.73		1994		5.81		5.73		5.67		5.57		5.70		1994		4.35		4.74		4.35		4.40		4.46		1994

		1995		4.87		4.84		4.90		5.07		4.92		1995		6.16		5.70		5.75		5.90		5.88		1995		4.46		3.47		3.32		2.57		3.46		1995

		1996		4.87		4.79		4.76		4.83		4.81		1996		5.85		5.78		5.76		5.90		5.82		1996		3.86		4.20		4.02		3.66		3.94		1996

		1997		4.71		4.78		4.93		5.06		4.87		1997		5.85		5.88		5.92		6.00		5.91		1997		3.99		3.60		3.02		2.40		3.25		1997

		1998		5.14		5.21		5.41		5.38		5.29		1998		6.01		6.04		6.08		6.03		6.04		1998		2.46		2.27		1.37		1.95		2.01		1998

		1999		5.30		5.26		5.24		5.11		5.23		1999		5.99		5.47		5.82		5.60		5.72		1999		2.94		3.81		4.15		4.41		3.83		1999

		2000		5.35		5.32		5.38		5.54		5.40		2000		5.61		5.49		5.46		5.46		5.51		2000		4.03		4.11		3.84		3.00		3.75		2000

		2001		5.54		5.46		5.57		5.32		5.47		2001		5.53		5.49		5.51		5.50		5.51		2001		3.17		3.56		2.62		3.10		3.11		2001

		2002		5.23		5.19		5.37		5.21		5.25		2002		5.51		5.53		5.62		5.66		5.58		2002		3.51		2.60		0.91		0.94		1.99		2002

		2003		5.17		5.31		5.30		5.20		5.25		2003		5.71		5.90		5.86		5.78		5.81		2003		1.11		1.02		2.49		2.98		1.90		2003

		2004		5.18		5.62		4.93		4.87		5.15		2004		5.88		5.62		5.77		5.74		5.75		2004		2.37		4.13		3.12		2.86		3.12		2004

		2005		4.78		4.84		4.72		4.71		4.76		2005		5.75		5.90		5.80		5.84		5.82		2005		3.42		2.23		3.25		3.64		3.14		2005

		2006		4.62		4.52		4.59		4.50		4.56		2006		5.79		5.73		5.91		5.96		5.85		2006		4.09		4.56		3.81		3.46		3.98		2006

		2007		4.49		4.48		4.56						2007		6.08		6.03		6.14						2007		3.81		4.38		3.96						2007





Long Term U.S. Gov't Bond

		Table 3a

		Long-Term U.S. Government Bond Yield

				Average Yields (Cumul Yield Index - Dec 1924 = 100)																								Cumul

																												Yield

																														Annucal

		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Index		Ave		Year

		1925		3.96		3.95		3.96		3.93		3.87		3.79		3.79		3.85		3.85		3.82		3.79		3.80		103.86		3.86		1925

		1926		3.77		3.71		3.71		3.70		3.67		3.67		3.68		3.70		3.70		3.68		3.62		3.56		107.68		3.68		1926

		1927		3.51		3.48		3.37		3.35		3.31		3.34		3.36		3.32		3.30		3.29		3.23		3.17		111.28		3.34		1927

		1928		3.18		3.19		3.17		3.20		3.24		3.29		3.42		3.48		3.46		3.47		3.38		3.45		114.98		3.33		1928

		1929		3.52		3.62		3.74		3.64		3.64		3.69		3.64		3.71		3.70		3.61		3.35		3.36		119.12		3.60		1929

		1930		3.43		3.41		3.29		3.37		3.31		3.25		3.25		3.26		3.24		3.21		3.19		3.22		123.03		3.29		1930

		1931		3.20		3.30		3.27		3.26		3.16		3.13		3.15		3.18		3.25		3.63		3.63		3.93		127.14		3.34		1931

		1932		4.26		4.11		3.92		3.68		3.76		3.76		3.58		3.45		3.42		3.43		3.45		3.35		131.82		3.68		1932

		1933		3.22		3.31		3.42		3.42		3.30		3.21		3.20		3.21		3.19		3.22		3.46		3.53		136.18		3.31		1933

		1934		3.50		3.32		3.20		3.11		3.02		2.98		2.92		3.03		3.20		3.10		3.07		3.01		140.43		3.12		1934

		1935		2.88		2.79		2.77		2.74		2.72		2.72		2.69		2.76		2.85		2.85		2.83		2.84		144.35		2.79		1935

		1936		2.81		2.78		2.73		2.70		2.68		2.69		2.68		2.64		2.65		2.68		2.60		2.59		148.22		2.69		1936

		1937		2.57		2.54		2.66		2.83		2.80		2.81		2.78		2.78		2.82		2.82		2.78		2.73		152.29		2.74		1937

		1938		2.69		2.68		2.67		2.66		2.56		2.58		2.58		2.57		2.63		2.55		2.56		2.56		156.26		2.61		1938

		1939		2.54		2.51		2.43		2.38		2.27		2.22		2.23		2.27		2.67		2.60		2.46		2.35		160.03		2.41		1939

		1940		2.30		2.32		2.26		2.26		2.39		2.40		2.30		2.31		2.25		2.21		2.09		2.01		163.64		2.26		1940

		1941		2.12		2.22		2.12		2.07		2.04		2.01		1.98		2.01		2.02		1.98		2.34		2.47		167.10		2.12		1941

		1942		2.48		2.48		2.46		2.44		2.45		2.43		2.46		2.47		2.46		2.45		2.47		2.49		171.22		2.46		1942

		1943		2.46		2.46		2.48		2.48		2.46		2.45		2.45		2.46		2.48		2.48		2.48		2.49		175.45		2.47		1943

		1944		2.49		2.49		2.48		2.48		2.49		2.49		2.49		2.48		2.47		2.48		2.48		2.48		179.80		2.48		1944

		1945		2.44		2.38		2.40		2.39		2.39		2.35		2.34		2.36		2.37		2.35		2.33		2.33		184.06		2.37		1945

		1946		2.21		2.12		2.09		2.08		2.19		2.16		2.18		2.23		2.28		2.26		2.25		2.25		188.10		2.19		1946

		1947		2.21		2.21		2.19		2.19		2.19		2.22		2.25		2.24		2.24		2.27		2.36		2.39		192.32		2.25		1947

		1948		2.45		2.45		2.44		2.44		2.42		2.41		2.41		2.45		2.45		2.45		2.44		2.44		197.01		2.44		1948

		1949		2.42		2.39		2.38		2.38		2.38		2.38		2.27		2.24		2.22		2.22		2.20		2.19		201.55		2.31		1949

		1950		2.20		2.24		2.27		2.30		2.31		2.33		2.34		2.33		2.36		2.38		2.38		2.39		206.23		2.32		1950

		1951		2.39		2.40		2.47		2.56		2.63		2.65		2.63		2.57		2.56		2.61		2.66		2.70		211.53		2.57		1951

		1952		2.74		2.71		2.70		2.64		2.57		2.61		2.61		2.70		2.71		2.74		2.71		2.75		217.20		2.68		1952

		1953		2.80		2.83		2.89		2.97		3.12		3.13		3.04		3.05		3.01		2.87		2.86		2.79		223.60		2.95		1953

		1954		2.69		2.62		2.53		2.48		2.54		2.55		2.47		2.48		2.52		2.54		2.57		2.59		229.30		2.55		1954

		1955		2.68		2.77		2.78		2.82		2.81		2.82		2.91		2.95		2.92		2.87		2.89		2.91		235.82		2.84		1955

		1956		2.88		2.85		2.93		3.07		2.97		2.93		3.00		3.17		3.21		3.20		3.30		3.40		243.07		3.08		1956

		1957		3.34		3.22		3.26		3.32		3.40		3.58		3.60		3.63		3.60		3.73		3.57		3.30		251.49		3.46		1957

		1958		3.24		3.26		3.25		3.12		3.14		3.19		3.36		3.60		3.75		3.76		3.70		3.80		260.12		3.43		1958

		1959		3.90		3.92		3.92		4.01		4.08		4.09		4.11		4.10		4.26		4.11		4.12		4.27		270.71		4.07		1959

		1960		4.37		4.22		4.08		4.17		4.16		3.99		3.86		3.79		3.82		3.91		3.93		3.88		281.58		4.02		1960

		1961		3.89		3.81		3.78		3.80		3.73		3.88		3.90		4.00		4.02		3.98		3.98		4.06		292.57		3.90		1961

		1962		4.08		4.09		4.01		3.89		3.88		3.90		4.02		3.97		3.94		3.89		3.87		3.87		304.13		3.95		1962

		1963		3.88		3.92		3.93		3.97		3.97		4.00		4.01		3.99		4.04		4.07		4.10		4.14		316.30		4.00		1963

		1964		4.15		4.14		4.18		4.20		4.16		4.13		4.13		4.14		4.16		4.16		4.12		4.14		329.43		4.15		1964

		1965		4.14		4.16		4.15		4.15		4.14		4.14		4.15		4.19		4.25		4.27		4.34		4.43		343.30		4.21		1965

		1966		4.43		4.61		4.63		4.55		4.57		4.63		4.74		4.80		4.79		4.70		4.74		4.65		359.27		4.65		1966

		1967		4.40		4.47		4.45		4.51		4.76		4.86		4.86		4.95		4.99		5.18		5.44		5.36		376.71		4.85		1967

		1968		5.18		5.16		5.39		5.28		5.40		5.23		5.09		5.04		5.09		5.24		5.36		5.65		396.52		5.26		1968

		1969		5.74		5.86		6.05		5.84		5.85		6.06		6.07		6.02		6.32		6.27		6.51		6.81		420.77		6.12		1969

		1970		6.86		6.44		6.39		6.53		6.94		6.99		6.57		6.75		6.63		6.59		6.24		5.97		448.44		6.58		1970

		1971		5.91		5.84		5.71		5.75		5.96		5.94		5.91		5.78		5.56		5.46		5.44		5.62		474.18		5.74		1971

		1972		5.62		5.67		5.66		5.74		5.64		5.59		5.57		5.54		5.70		5.69		5.50		5.63		500.87		5.63		1972

		1973		5.94		6.14		6.20		6.11		6.22		6.32		6.53		6.81		6.42		6.26		6.31		6.35		532.43		6.30		1973

		1974		6.56		6.54		6.81		7.04		7.07		7.03		7.18		7.33		7.30		7.22		6.93		6.78		569.61		6.98		1974

		1975		6.68		6.61		6.73		7.03		6.99		6.86		6.89		7.06		7.29		7.29		7.21		7.17		609.39		6.98		1975

		1976		6.94		6.92		6.87		6.73		6.99		6.92		6.85		6.79		6.70		6.65		6.62		6.39		650.71		6.78		1976

		1977		6.68		7.15		7.20		7.13		7.17		6.99		6.97		7.00		6.94		7.08		7.14		7.23		696.63		7.06		1977

		1978		7.50		7.60		7.63		7.74		7.87		7.94		8.09		7.87		7.82		8.07		8.16		8.35		751.57		7.89		1978

		1979		8.43		8.43		8.45		8.44		8.55		8.32		8.35		8.42		8.68		9.44		9.80		9.59		817.27		8.74		1979

		1980		10.03		11.55		11.87		10.83		9.82		9.40		9.83		10.53		10.94		11.20		11.83		11.89		905.62		10.81		1980

		1981		11.65		12.23		12.15		12.62		12.96		12.39		13.05		13.78		14.14		14.13		12.68		12.88		1022.33		12.89		1981

		1982		13.73		13.63		12.98		12.84		12.67		13.32		12.97		12.15		11.48		10.51		10.18		10.33		1147.39		12.23		1982

		1983		10.37		10.60		10.34		10.19		10.21		10.64		11.10		11.42		11.26		11.21		11.32		11.44		1271.79		10.84		1983

		1984		11.29		11.44		11.90		12.17		12.89		13.04		12.82		12.23		11.97		11.66		11.25		11.21		1424.26		11.99		1984

		1985		11.15		11.35		11.78		11.42		10.96		10.36		10.51		10.59		10.67		10.56		10.08		9.59		1577.40		10.75		1985

		1986		9.51		9.07		8.13		7.59		8.02		8.23		7.86		7.72		8.08		8.04		7.81		7.67		1705.86		8.14		1986

		1987		7.60		7.69		7.62		8.31		8.79		8.63		8.70		8.97		9.58		9.61		8.99		9.12		1853.15		8.63		1987

		1988		8.82		8.41		8.61		8.91		9.24		9.04		9.20		9.33		9.06		8.89		9.07		9.13		2019.48		8.98		1988

		1989		9.07		9.16		9.33		9.18		8.95		8.40		8.19		8.26		8.31		8.15		8.03		8.02		2192.91		8.59		1989

		1990		8.39		8.66		8.74		8.92		8.90		8.62		8.64		8.97		9.11		8.93		8.60		8.31		2384.40		8.73		1990

		1991		8.33		8.12		8.38		8.29		8.33		8.54		8.50		8.17		7.96		7.88		7.83		7.58		2578.95		8.16		1991

		1992		7.48		7.78		7.93		7.88		7.80		7.72		7.40		7.19		7.08		7.26		7.43		7.30		2772.91		7.52		1992

		1993		7.17		6.89		6.65		6.64		6.68		6.55		6.34		6.18		5.94		5.90		6.25		6.27		2951.90		6.46		1993

		1994		6.24		6.44		6.90		7.32		7.47		7.43		7.61		7.55		7.81		8.02		8.16		7.97		3170.64		7.41		1994

		1995		7.93		7.69		7.52		7.41		6.99		6.59		6.71		6.90		6.63		6.43		6.31		6.11		3390.52		6.94		1995

		1996		6.07		6.28		6.72		6.94		7.08		7.20		7.13		6.94		7.13		6.87		6.55		6.63		3620.91		6.80		1996

		1997		6.89		6.76		7.03		7.18		7.00		6.82		6.55		6.64		6.54		6.37		6.18		6.06		3862.36		6.67		1997

		1998		5.87		5.94		6.00		5.98		5.99		5.78		5.76		5.64		5.34		5.24		5.43		5.29		4082.06		5.69		1998

		1999		5.39		5.60		5.81		5.77		6.04		6.31		6.22		6.37		6.43		6.60		6.42		6.63		4332.40		6.13		1999

		2000		6.81		6.49		6.33		6.14		6.49		6.23																		2000





Table 3a

		Table 3a

		Long-Term U.S. Government Bond Yields

				Average Yields (CYI - Dec 1924 = 100)								Cumul

												Yield

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Index		Annual Ave		Year

		1925		3.96		3.86		3.83		3.80		103.86		3.86		1925

		1926		3.73		3.68		3.69		3.62		107.68		3.68		1926

		1927		3.45		3.33		3.33		3.23		111.28		3.34		1927

		1928		3.18		3.24		3.45		3.43		114.98		3.33		1928

		1929		3.63		3.66		3.68		3.44		119.12		3.60		1929

		1930		3.38		3.31		3.25		3.21		123.03		3.29		1930

		1931		3.26		3.18		3.19		3.73		127.14		3.34		1931

		1932		4.10		3.73		3.48		3.41		131.82		3.68		1932

		1933		3.32		3.31		3.20		3.40		136.18		3.31		1933

		1934		3.34		3.04		3.05		3.06		140.43		3.12		1934

		1935		2.81		2.73		2.77		2.84		144.35		2.79		1935

		1936		2.77		2.69		2.66		2.62		148.22		2.69		1936

		1937		2.59		2.81		2.79		2.78		152.29		2.74		1937

		1938		2.68		2.60		2.59		2.56		156.26		2.61		1938

		1939		2.49		2.29		2.39		2.47		160.03		2.41		1939

		1940		2.29		2.35		2.29		2.10		163.64		2.26		1940

		1941		2.15		2.04		2.00		2.26		167.10		2.12		1941

		1942		2.47		2.44		2.46		2.47		171.22		2.46		1942

		1943		2.47		2.46		2.46		2.48		175.45		2.47		1943

		1944		2.49		2.49		2.48		2.48		179.80		2.48		1944

		1945		2.41		2.38		2.36		2.34		184.06		2.37		1945

		1946		2.14		2.14		2.23		2.25		188.10		2.19		1946

		1947		2.20		2.20		2.24		2.34		192.32		2.25		1947

		1948		2.45		2.42		2.44		2.44		197.01		2.44		1948

		1949		2.40		2.38		2.24		2.20		201.55		2.31		1949

		1950		2.24		2.31		2.34		2.38		206.23		2.32		1950

		1951		2.42		2.61		2.59		2.66		211.53		2.57		1951

		1952		2.72		2.61		2.67		2.73		217.20		2.68		1952

		1953		2.84		3.07		3.03		2.84		223.60		2.95		1953

		1954		2.61		2.52		2.49		2.57		229.30		2.55		1954

		1955		2.74		2.82		2.93		2.89		235.82		2.84		1955

		1956		2.89		2.99		3.13		3.30		243.07		3.08		1956

		1957		3.27		3.43		3.61		3.53		251.49		3.46		1957

		1958		3.25		3.15		3.57		3.75		260.12		3.43		1958

		1959		3.91		4.06		4.16		4.17		270.71		4.07		1959

		1960		4.22		4.11		3.82		3.91		281.58		4.02		1960

		1961		3.83		3.80		3.97		4.01		292.57		3.90		1961

		1962		4.06		3.89		3.98		3.88		304.13		3.95		1962

		1963		3.91		3.98		4.01		4.10		316.30		4.00		1963

		1964		4.16		4.16		4.14		4.14		329.43		4.15		1964

		1965		4.15		4.14		4.20		4.35		343.30		4.21		1965

		1966		4.56		4.58		4.78		4.70		359.27		4.65		1966

		1967		4.44		4.71		4.93		5.33		376.71		4.85		1967

		1968		5.24		5.30		5.07		5.42		396.52		5.26		1968

		1969		5.88		5.92		6.14		6.53		420.77		6.12		1969

		1970		6.56		6.82		6.65		6.27		448.44		6.58		1970

		1971		5.82		5.88		5.75		5.51		474.18		5.74		1971

		1972		5.65		5.66		5.60		5.61		500.87		5.63		1972

		1973		6.09		6.22		6.59		6.31		532.43		6.30		1973

		1974		6.64		7.05		7.27		6.98		569.61		6.98		1974

		1975		6.67		6.96		7.08		7.22		609.39		6.98		1975

		Table 3a

		Long-Term U.S. Government Bond Yields

				Average Yields (CYI - Dec 1924 = 100)								Cumul

												Yield

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Index		Annual Ave		Year

		1976		6.91		6.88		6.78		6.55		650.71		6.78		1976

		1977		7.01		7.10		6.97		7.15		696.63		7.06		1977

		1978		7.58		7.85		7.93		8.19		751.57		7.89		1978

		1979		8.44		8.44		8.48		9.61		817.27		8.74		1979

		1980		11.15		10.02		10.43		11.64		905.62		10.81		1980

		1981		12.01		12.66		13.66		13.23		1022.33		12.89		1981

		1982		13.45		12.94		12.20		10.34		1147.39		12.23		1982

		1983		10.44		10.35		11.26		11.32		1271.79		10.84		1983

		1984		11.54		12.70		12.34		11.37		1424.26		11.99		1984

		1985		11.43		10.91		10.59		10.08		1577.40		10.75		1985

		1986		8.90		7.95		7.89		7.84		1705.86		8.14		1986

		1987		7.64		8.58		9.08		9.24		1853.15		8.63		1987

		1988		8.61		9.06		9.20		9.03		2019.48		8.98		1988

		1989		9.19		8.84		8.25		8.07		2192.91		8.59		1989

		1990		8.60		8.81		8.91		8.61		2384.40		8.73		1990

		1991		8.28		8.39		8.21		7.76		2578.95		8.16		1991

		1992		7.73		7.80		7.22		7.33		2772.91		7.52		1992

		1993		6.90		6.62		6.15		6.14		2951.90		6.46		1993

		1994		6.53		7.41		7.66		8.05		3170.64		7.41		1994

		1995		7.71		7.00		6.75		6.28		3390.52		6.94		1995

		1996		6.36		7.07		7.07		6.68		3620.91		6.80		1996

		1997		6.89		7.00		6.58		6.20		3862.36		6.67		1997

		1998		5.94		5.92		5.58		5.32		4082.06		5.69		1998

		1999		5.60		6.04		6.34		6.55		4332.40		6.13		1999

		2000		6.54		6.29										2000





Table 3b

		Table 3b

		Long-Term U.S. Government Bond Yields

				Comparison to Consumer Price Index

														% Change

		Year		LTGB Annual Ave		Cumul Yield Index		CPI Annual		CPI		Yield/ CPI		Annual		Year

		1925		3.86		103.86		3.47%		103.47		1.00		0.40		1925

		1926		3.68		107.68		-1.12%		102.31		1.05		4.80		1926

		1927		3.34		111.28		-2.26%		100.00		1.11		5.60		1927

		1928		3.33		114.98		-1.16%		98.84		1.16		4.48		1928

		1929		3.60		119.12		0.58%		99.42		1.20		3.02		1929

		1930		3.29		123.03		-6.40%		93.06		1.32		9.68		1930

		1931		3.34		127.14		-9.32%		84.39		1.51		12.66		1931

		1932		3.68		131.82		-10.27%		75.72		1.74		13.95		1932

		1933		3.31		136.18		0.76%		76.30		1.78		2.54		1933

		1934		3.12		140.43		1.52%		77.46		1.81		1.61		1934

		1935		2.79		144.35		2.99%		79.77		1.81		-0.20		1935

		1936		2.69		148.22		1.45%		80.92		1.83		1.24		1936

		1937		2.74		152.29		2.86%		83.24		1.83		-0.11		1937

		1938		2.61		156.26		-2.78%		80.92		1.93		5.39		1938

		1939		2.41		160.03		0.00%		80.92		1.98		2.41		1939

		1940		2.26		163.64		0.71%		81.50		2.01		1.54		1940

		1941		2.12		167.10		9.93%		89.60		1.87		-7.81		1941

		1942		2.46		171.22		9.03%		97.69		1.75		-6.57		1942

		1943		2.47		175.45		2.96%		100.58		1.74		-0.49		1943

		1944		2.48		179.80		2.30%		102.89		1.75		0.18		1944

		1945		2.37		184.06		2.25%		105.20		1.75		0.12		1945

		1946		2.19		188.10		18.13%		124.28		1.51		-15.94		1946

		1947		2.25		192.32		8.84%		135.26		1.42		-6.59		1947

		1948		2.44		197.01		2.99%		139.31		1.41		-0.55		1948

		1949		2.31		201.55		-2.07%		136.42		1.48		4.38		1949

		1950		2.32		206.23		5.93%		144.51		1.43		-3.61		1950

		1951		2.57		211.53		6.00%		153.18		1.38		-3.43		1951

		1952		2.68		217.20		0.75%		154.34		1.41		1.93		1952

		1953		2.95		223.60		0.75%		155.49		1.44		2.20		1953

		1954		2.55		229.30		-0.74%		154.34		1.49		3.29		1954

		1955		2.84		235.82		0.37%		154.91		1.52		2.47		1955

		1956		3.08		243.07		2.99%		159.54		1.52		0.09		1956

		1957		3.46		251.49		2.90%		164.16		1.53		0.56		1957

		1958		3.43		260.12		1.76%		167.05		1.56		1.67		1958

		1959		4.07		270.71		1.73%		169.94		1.59		2.34		1959

		1960		4.02		281.58		1.36%		172.25		1.63		2.65		1960

		1961		3.90		292.57		0.67%		173.41		1.69		3.23		1961

		1962		3.95		304.13		1.33%		175.72		1.73		2.62		1962

		1963		4.00		316.30		1.64%		178.61		1.77		2.36		1963

		1964		4.15		329.43		0.97%		180.35		1.83		3.18		1964

		1965		4.21		343.30		1.92%		183.82		1.87		2.29		1965

		1966		4.65		359.27		3.46%		190.17		1.89		1.19		1966

		1967		4.85		376.71		3.04%		195.95		1.92		1.81		1967

		1968		5.26		396.52		4.72%		205.20		1.93		0.54		1968

		1969		6.12		420.77		6.20%		217.92		1.93		-0.08		1969

		1970		6.58		448.44		5.57%		230.06		1.95		1.00		1970

		1971		5.74		474.18		3.27%		237.57		2.00		2.47		1971

		1972		5.63		500.87		3.41%		245.66		2.04		2.22		1972

		1973		6.30		532.43		8.71%		267.05		1.99		-2.41		1973

		1974		6.98		569.61		12.34%		300.00		1.90		-5.36		1974

		1975		6.98		609.39		6.94%		320.81		1.90		0.05		1975

																				Table 3b

		Comparision of Long-Term U.S. Government Bond Yields																		Long-Term U.S. Government Bond Yields

				to Consumer Price Index																		Comparison to Consumer Price Index

														% Change																		% Change

		Year		LTGB Annual Ave		Cumul Yield Index		CPI Annual		CPI		Yield/ CPI		Annual		Year				Year		LTGB Annual Ave		Cumul Yield Index		CPI Annual		CPI		Yield/ CPI		Annual		Year

		1976		6.78		650.71		4.86%		336.42		1.93		1.92		1976				1925		0.00		0.00		0.00%		100.00		0.00		0.00		1925

		1977		7.06		696.63		6.70%		358.96		1.94		0.36		1977				1926		0.00		0.00		0.00%		100.00		0.00		0.00		1926

		1978		7.89		751.57		9.02%		391.33		1.92		-1.13		1978				1927		0.00		0.00		0.00%		100.00		0.00		0.00		1927

		1979		8.74		817.27		13.29%		443.35		1.84		-4.55		1979				1928		0.00		0.00		0.00%		100.00		0.00		0.00		1928

		1980		10.81		905.62		12.52%		498.84		1.82		-1.71		1980				1929		0.00		0.00		0.00%		100.00		0.00		0.00		1929

		1981		12.89		1022.33		8.92%		543.35		1.88		3.97		1981				1930		0.00		0.00		0.00%		100.00		0.00		0.00		1930

		1982		12.23		1147.39		3.83%		564.16		2.03		8.40		1982				1931		0.00		0.00		0.00%		100.00		0.00		0.00		1931

		1983		10.84		1271.79		3.79%		585.55		2.17		7.05		1983				1932		0.00		0.00		0.00%		100.00		0.00		0.00		1932

		1984		11.99		1424.26		3.95%		608.67		2.34		8.04		1984				1933		0.00		0.00		0.00%		100.00		0.00		0.00		1933

		1985		10.75		1577.40		3.80%		631.79		2.50		6.95		1985				1934		0.00		0.00		0.00%		100.00		0.00		0.00		1934

		1986		8.14		1705.86		1.10%		638.73		2.67		7.05		1986				1935		0.00		0.00		0.00%		100.00		0.00		0.00		1935

		1987		8.63		1853.15		4.43%		667.05		2.78		4.20		1987				1936		0.00		0.00		0.00%		100.00		0.00		0.00		1936

		1988		8.98		2019.48		4.42%		696.53		2.90		4.56		1988				1937		0.00		0.00		0.00%		100.00		0.00		0.00		1937

		1989		8.59		2192.91		4.65%		728.90		3.01		3.94		1989				1938		0.00		0.00		0.00%		100.00		0.00		0.00		1938

		1990		8.73		2384.40		6.11%		773.41		3.08		2.63		1990				1939		0.00		0.00		0.00%		100.00		0.00		0.00		1939

		1991		8.16		2578.95		3.06%		797.11		3.24		5.09		1991				1940		0.00		0.00		0.00%		100.00		0.00		0.00		1940

		1992		7.52		2772.91		2.90%		820.23		3.38		4.62		1992				1941		0.00		0.00		0.00%		100.00		0.00		0.00		1941

		1993		6.46		2951.90		2.75%		842.77		3.50		3.71		1993				1942		0.00		0.00		0.00%		100.00		0.00		0.00		1942

		1994		7.41		3170.64		2.67%		865.32		3.66		4.74		1994				1943		0.00		0.00		0.00%		100.00		0.00		0.00		1943

		1995		6.94		3390.52		2.54%		887.28		3.82		4.40		1995				1944		0.00		0.00		0.00%		100.00		0.00		0.00		1944

		1996		6.80		3620.91		3.32%		916.76		3.95		3.47		1996				1945		0.00		0.00		0.00%		100.00		0.00		0.00		1945

		1997		6.67		3862.36		1.70%		932.37		4.14		4.97		1997				1946		0.00		0.00		0.00%		100.00		0.00		0.00		1946

		1998		5.69		4082.06		1.61%		947.40		4.31		4.08		1998				1947		0.00		0.00		0.00%		100.00		0.00		0.00		1947

		1999		6.13		4332.40		2.68%		972.83		4.45		3.45		1999				1948		0.00		0.00		0.00%		100.00		0.00		0.00		1948

																				1949		0.00		0.00		0.00%		100.00		0.00		0.00		1949

																				1950		0.00		0.00		0.00%		100.00		0.00		0.00		1950

																				1951		0.00		0.00		0.00%		100.00		0.00		0.00		1951

																				1952		0.00		0.00		0.00%		100.00		0.00		0.00		1952

																				1953		0.00		0.00		0.00%		100.00		0.00		0.00		1953

																				1954		0.00		0.00		0.00%		100.00		0.00		0.00		1954

																				1955		0.00		0.00		0.00%		100.00		0.00		0.00		1955

																				1956		0.00		0.00		0.00%		100.00		0.00		0.00		1956

																				1957		0.00		0.00		0.00%		100.00		0.00		0.00		1957

																				1958		0.00		0.00		0.00%		100.00		0.00		0.00		1958

																				1959		0.00		0.00		0.00%		100.00		0.00		0.00		1959

																				1960		0.00		0.00		0.00%		100.00		0.00		0.00		1960

																				1961		0.00		0.00		0.00%		100.00		0.00		0.00		1961

																				1962		0.00		0.00		0.00%		100.00		0.00		0.00		1962

																				1963		0.00		0.00		0.00%		100.00		0.00		0.00		1963

																				1964		0.00		0.00		0.00%		100.00		0.00		0.00		1964

																				1965		0.00		0.00		0.00%		100.00		0.00		0.00		1965

																				1966		0.00		0.00		0.00%		100.00		0.00		0.00		1966

																				1967		0.00		0.00		0.00%		100.00		0.00		0.00		1967

																				1968		0.00		0.00		0.00%		100.00		0.00		0.00		1968

																				1969		0.00		0.00		0.00%		100.00		0.00		0.00		1969

																				1970		0.00		0.00		0.00%		100.00		0.00		0.00		1970

																				1971		0.00		0.00		0.00%		100.00		0.00		0.00		1971

																				1972		0.00		0.00		0.00%		100.00		0.00		0.00		1972

																				1973		0.00		0.00		0.00%		100.00		0.00		0.00		1973

																				1974		0.00		0.00		0.00%		100.00		0.00		0.00		1974

																				1975		0.00		0.00		0.00%		100.00		0.00		0.00		1975





30-Year U.S. T-Bill

		Table 3c

		30-Year U.S. Tresury Bond

		Constant Maturity Rate

				Average Yields (Cumul Yield Index - Dec 1977 = 100)																								Cumul

																												Yield

																														Annual

		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Index		Ave		Year

		1977				7.75		7.80		7.73		7.80		7.64		7.64		7.68		7.64		7.77		7.85		7.94						1977

		1978		8.18		8.25		8.23		8.34		8.43		8.50		8.65		8.47		8.47		8.67		8.75		8.88		108.49		8.49		1978

		1979		8.94		9.00		9.03		9.08		9.19		8.92		8.93		8.98		9.17		9.85		10.30		10.12		118.57		9.29		1979

		1980		10.60		12.13		12.34		11.40		10.36		9.81		10.24		11.00		11.34		11.59		12.37		12.40		131.97		11.30		1980

		1981		12.14		12.80		12.69		13.20		13.60		12.96		13.59		14.17		14.67		14.68		13.35		13.45		149.71		13.44		1981

		1982		14.22		14.22		13.53		13.37		13.24		13.92		13.55		12.77		12.07		11.17		10.54		10.54		168.81		12.76		1982

		1983		10.63		10.88		10.63		10.48		10.53		10.93		11.40		11.82		11.63		11.58		11.75		11.88		187.68		11.18		1983

		1984		11.75		11.95		12.38		12.65		13.43		13.44		13.21		12.54		12.29		11.98		11.56		11.52		210.94		12.39		1984

		1985		11.45		11.47		11.81		11.47		11.05		10.45		10.50		10.56		10.61		10.50		10.09		9.54		233.70		10.79		1985

		1986		9.40		8.93		7.96		7.39		7.52		7.57		7.27		7.33		7.62		7.70		7.52		7.37		251.93		7.80		1986

		1987		7.39		7.54		7.55		8.25		8.78		8.57		8.64		8.97		9.59		9.61		8.95		9.12		273.54		8.58		1987

		1988		8.83		8.43		8.63		8.95		9.23		9.00		9.14		9.32		9.06		8.89		9.02		9.01		298.05		8.96		1988

		1989		8.93		9.01		9.17		9.03		8.83		8.27		8.08		8.12		8.15		8.00		7.90		7.90		323.23		8.45		1989

		1990		8.26		8.50		8.56		8.76		8.73		8.46		8.50		8.86		9.03		8.86		8.54		8.24		351.06		8.61		1990

		1991		8.27		8.03		8.29		8.21		8.27		8.47		8.45		8.14		7.95		7.93		7.92		7.70		379.62		8.14		1991

		1992		7.58		7.85		7.97		7.96		7.89		7.84		7.60		7.39		7.34		7.53		7.61		7.44		408.72		7.67		1992

		1993		7.34		7.09		6.82		6.85		6.92		6.81		6.63		6.32		6.00		5.94		6.21		6.25		435.69		6.60		1993

		1994		6.29		6.49		6.91		7.27		7.41		7.40		7.58		7.49		7.71		7.94		8.08		7.87		467.80		7.37		1994

		1995		7.85		7.61		7.45		7.36		6.95		6.57		6.72		6.86		6.55		6.37		6.26		6.06		500.01		6.88		1995

		1996		6.05		6.24		6.60		6.79		6.93		7.06		7.03		6.84		7.03		6.81		6.48		6.55		533.51		6.70		1996

		1997		6.83		6.69		6.93		7.09		6.94		6.77		6.51		6.58		6.50		6.33		6.11		5.99		568.76		6.61		1997

		1998		5.81		5.89		5.95		5.92		5.93		5.70		5.68		5.54		5.20		5.01		5.25		5.06		600.48		5.58		1998

		1999		5.16		5.37		5.58		5.55		5.81		6.04		5.98		6.07		6.07		6.26		6.15		6.35		635.71		5.87		1999

		2000		6.63		6.23		6.05		5.85		6.15		5.93		5.85		5.72		5.83		5.80		5.78		5.49		673.48		5.94		2000

		2001		5.54		5.45		5.34		5.65		5.78		5.67		5.61		5.48		5.48		5.32		5.12		5.48		710.48		5.49		2001

		2002		5.45		5.40																										2002





Table 3c

		Table 3c

		30-Year U.S. Treasury Bond Yields

		Constant Maturity Rate

				Average Yields (CYI - Dec 1924 = 100)								Cumul

												Yield

														Annual

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Index		Ave		Year

		1977				7.72		7.65		7.85						1977

		1978		8.22		8.42		8.53		8.77		108.49		8.49		1978

		1979		8.99		9.06		9.03		10.09		118.57		9.29		1979

		1980		11.69		10.52		10.86		12.12		131.97		11.30		1980

		1981		12.54		13.25		14.14		13.83		149.71		13.44		1981

		1982		13.99		13.51		12.80		10.75		168.81		12.76		1982

		1983		10.71		10.65		11.62		11.74		187.68		11.18		1983

		1984		12.03		13.17		12.68		11.69		210.94		12.39		1984

		1985		11.58		10.99		10.56		10.04		233.70		10.79		1985

		1986		8.76		7.49		7.41		7.53		251.93		7.80		1986

		1987		7.49		8.53		9.07		9.23		273.54		8.58		1987

		1988		8.63		9.06		9.17		8.97		298.05		8.96		1988

		1989		9.04		8.71		8.12		7.93		323.23		8.45		1989

		1990		8.44		8.65		8.80		8.55		351.06		8.61		1990

		1991		8.20		8.32		8.18		7.85		379.62		8.14		1991

		1992		7.80		7.90		7.44		7.53		408.72		7.67		1992

		1993		7.08		6.86		6.32		6.13		435.69		6.60		1993

		1994		6.56		7.36		7.59		7.96		467.80		7.37		1994

		1995		7.64		6.96		6.71		6.23		500.01		6.88		1995

		1996		6.30		6.93		6.97		6.61		533.51		6.70		1996

		1997		6.82		6.93		6.53		6.14		568.76		6.61		1997

		1998		5.88		5.85		5.47		5.11		600.48		5.58		1998

		1999		5.37		5.80		6.04		6.25		635.71		5.87		1999

		2000		6.30		5.98		5.80		5.69		673.48		5.94		2000

		2001		5.44		5.70		5.52		5.31		710.48		5.49		2001





Table 3d

		Table 3d

		30-Year Treasury Bond Yields

		Constant Maturity Rate

				Comparison to Consumer Price Index

														% Change

		Year		30 yr Treas Annual		Cumul Yield Index		CPI Annual		CPI		Yield/ CPI		Annual		Year

		1978		8.49		108.49		9.02%		109.02		1.00		-0.53		1978

		1979		9.29		118.57		13.29%		123.51		0.96		-4.00		1979

		1980		11.30		131.97		12.52%		138.97		0.95		-1.22		1980

		1981		13.44		149.71		8.92%		151.37		0.99		4.52		1981

		1982		12.76		168.81		3.83%		157.17		1.07		8.93		1982

		1983		11.18		187.68		3.79%		163.12		1.15		7.39		1983

		1984		12.39		210.94		3.95%		169.57		1.24		8.44		1984

		1985		10.79		233.70		3.80%		176.01		1.33		6.99		1985

		1986		7.80		251.93		1.10%		177.94		1.42		6.70		1986

		1987		8.58		273.54		4.43%		185.83		1.47		4.15		1987

		1988		8.96		298.05		4.42%		194.04		1.54		4.54		1988

		1989		8.45		323.23		4.65%		203.06		1.59		3.80		1989

		1990		8.61		351.06		6.11%		215.46		1.63		2.50		1990

		1991		8.14		379.62		3.06%		222.06		1.71		5.07		1991

		1992		7.67		408.72		2.90%		228.50		1.79		4.77		1992

		1993		6.60		435.69		2.75%		234.78		1.86		3.85		1993

		1994		7.37		467.80		2.67%		241.06		1.94		4.70		1994

		1995		6.88		500.01		2.54%		247.18		2.02		4.35		1995

		1996		6.70		533.51		3.32%		255.39		2.09		3.38		1996

		1997		6.61		568.76		1.70%		259.74		2.19		4.90		1997

		1998		5.58		600.48		1.61%		263.93		2.28		3.97		1998

		1999		5.87		635.71		2.68%		271.01		2.35		3.18		1999

		2000		5.94		673.48		3.39%		280.19		2.40		2.56		2000

		2001		5.49		710.48		1.60%		284.68		2.50		3.89		2001





10-Year U.S. T-Bill

		Table 3e

		10-Year U.S. Tresury Bond

		Constant Maturity Rate

				Average Yields (Cumul Yield Index - Dec 1953 = 100)																								Cumul

																												Yield

																														Annual

		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Index		Ave		Year

		1953								2.83		3.05		3.11		2.93		2.95		2.87		2.66		2.68		2.59						1953

		1954		2.48		2.47		2.37		2.29		2.37		2.38		2.30		2.36		2.38		2.43		2.48		2.51		102.40		2.40		1954

		1955		2.61		2.65		2.68		2.75		2.76		2.78		2.90		2.97		2.97		2.88		2.89		2.96		105.28		2.82		1955

		1956		2.90		2.84		2.96		3.18		3.07		3.00		3.11		3.33		3.38		3.34		3.49		3.59		108.63		3.18		1956

		1957		3.46		3.34		3.41		3.48		3.60		3.80		3.93		3.93		3.92		3.97		3.72		3.21		112.60		3.65		1957

		1958		3.09		3.05		2.98		2.88		2.92		2.97		3.20		3.54		3.76		3.80		3.74		3.86		116.33		3.32		1958

		1959		4.02		3.96		3.99		4.12		4.31		4.34		4.40		4.43		4.68		4.53		4.53		4.69		121.37		4.33		1959

		1960		4.72		4.49		4.25		4.28		4.35		4.15		3.90		3.80		3.80		3.89		3.93		3.84		126.37		4.12		1960

		1961		3.84		3.78		3.74		3.78		3.71		3.88		3.92		4.04		3.98		3.92		3.94		4.06		131.27		3.88		1961

		1962		4.08		4.04		3.93		3.84		3.87		3.91		4.01		3.98		3.98		3.93		3.92		3.86		136.45		3.95		1962

		1963		3.83		3.92		3.93		3.97		3.93		3.99		4.02		4.00		4.08		4.11		4.12		4.13		141.92		4.00		1963

		1964		4.17		4.15		4.22		4.23		4.20		4.17		4.19		4.19		4.20		4.19		4.15		4.18		147.86		4.19		1964

		1965		4.19		4.21		4.21		4.20		4.21		4.21		4.20		4.25		4.29		4.35		4.45		4.62		154.19		4.28		1965

		1966		4.61		4.83		4.87		4.75		4.78		4.81		5.02		5.22		5.18		5.01		5.16		4.84		161.78		4.92		1966

		1967		4.58		4.63		4.54		4.59		4.85		5.02		5.16		5.28		5.30		5.48		5.75		5.70		169.99		5.07		1967

		1968		5.53		5.56		5.74		5.64		5.87		5.72		5.50		5.42		5.46		5.58		5.70		6.03		179.59		5.65		1968

		1969		6.04		6.19		6.30		6.17		6.32		6.57		6.72		6.69		7.16		7.10		7.14		7.65		191.57		6.67		1969

		1970		7.79		7.24		7.07		7.39		7.91		7.84		7.46		7.53		7.39		7.33		6.84		6.39		205.64		7.35		1970

		1971		6.24		6.11		5.70		5.83		6.39		6.52		6.73		6.58		6.14		5.93		5.81		5.93		218.31		6.16		1971

		1972		5.95		6.08		6.07		6.19		6.13		6.11		6.11		6.21		6.55		6.48		6.28		6.36		231.87		6.21		1972

		1973		6.46		6.64		6.71		6.67		6.85		6.90		7.13		7.40		7.09		6.79		6.73		6.74		247.73		6.84		1973

		1974		6.99		6.96		7.21		7.51		7.58		7.54		7.81		8.04		8.04		7.90		7.68		7.43		266.45		7.56		1974

		1975		7.50		7.39		7.73		8.23		8.06		7.86		8.06		8.40		8.43		8.14		8.05		8.00		287.74		7.99		1975

		1976		7.74		7.79		7.73		7.56		7.90		7.86		7.83		7.77		7.59		7.41		7.29		6.87		309.64		7.61		1976

		1977		7.21		7.39		7.46		7.37		7.46		7.28		7.33		7.40		7.34		7.52		7.58		7.69		332.61		7.42		1977

		1978		7.96		8.03		8.04		8.15		8.35		8.46		8.64		8.41		8.42		8.64		8.81		9.01		360.58		8.41		1978

		1979		9.10		9.10		9.12		9.18		9.25		8.91		8.95		9.03		9.33		10.30		10.65		10.39		394.63		9.44		1979

		1980		10.80		12.41		12.75		11.47		10.18		9.78		10.25		11.10		11.51		11.75		12.68		12.84		439.86		11.46		1980

		1981		12.57		13.19		13.12		13.68		14.10		13.47		14.28		14.94		15.32		15.15		13.39		13.72		501.04		13.91		1981

		1982		14.59		14.43		13.86		13.87		13.62		14.30		13.95		13.06		12.34		10.91		10.55		10.54		566.19		13.00		1982

		1983		10.46		10.72		10.51		10.40		10.38		10.85		11.38		11.85		11.65		11.54		11.69		11.83		629.06		11.11		1983

		1984		11.67		11.84		12.32		12.63		13.41		13.56		13.36		12.72		12.52		12.16		11.57		11.50		707.31		12.44		1984

		1985		11.38		11.51		11.86		11.43		10.85		10.16		10.31		10.33		10.37		10.24		9.78		9.26		782.45		10.62		1985

		1986		9.19		8.70		7.78		7.30		7.71		7.80		7.30		7.17		7.45		7.43		7.25		7.11		842.56		7.68		1986

		1987		7.08		7.25		7.25		8.02		8.61		8.40		8.45		8.76		9.42		9.52		8.86		8.99		913.20		8.38		1987

		1988		8.67		8.21		8.37		8.72		9.09		8.92		9.06		9.26		8.98		8.80		8.96		9.11		993.98		8.85		1988

		1989		9.09		9.17		9.36		9.18		8.86		8.28		8.02		8.11		8.19		8.01		7.87		7.84		1,078.45		8.50		1989

		1990		8.21		8.47		8.59		8.79		8.76		8.48		8.47		8.75		8.89		8.72		8.39		8.08		1,170.66		8.55		1990

		1991		8.09		7.85		8.11		8.04		8.07		8.28		8.27		7.90		7.65		7.53		7.42		7.09		1,262.65		7.86		1991

		1992		7.03		7.34		7.54		7.48		7.39		7.26		6.84		6.59		6.42		6.59		6.87		6.77		1,351.17		7.01		1992

		1993		6.60		6.26		5.98		5.97		6.04		5.96		5.81		5.68		5.36		5.33		5.72		5.77		1,430.52		5.87		1993

		1994		5.75		5.97		6.48		6.70		7.18		7.10		7.30		7.24		7.46		7.74		7.96		7.81		1,531.48		7.06		1994

		1995		7.78		7.47		7.20		7.06		6.63		6.17		6.28		6.49		6.20		6.04		5.93		5.71		1,632.25		6.58		1995

		1996		5.65		5.81		6.27		6.51		6.74		6.91		6.87		6.64		6.83		6.53		6.20		6.30		1,737.34		6.44		1996

		1997		6.58		6.42		6.69		6.89		6.71		6.49		6.22		6.30		6.21		6.03		5.88		5.81		1,847.70		6.35		1997

		1998		5.54		5.57		5.65		5.64		5.65		5.50		5.46		5.34		4.81		4.53		4.83		4.65		1,944.97		5.26		1998

		1999		4.72		5.00		5.23		5.18		5.54		5.90		5.79		5.94		5.92		6.11		6.03		6.28		2,054.60		5.64		1999

		2000		6.66		6.52		6.26		5.99		6.44		6.10		6.05		5.83		5.80		5.74		5.72		5.24		2,178.48		6.03		2000

		2001		5.16		5.10		4.89		5.14		5.39		5.28		5.24		4.97		4.73		4.57		4.65		5.09		2,287.78		5.02		2001

		2002		5.04		4.91		5.28		5.21		5.16		4.93		4.65		4.26		3.87		3.94		4.05		4.03		2,393.27		4.61		2002

		2003		4.05		3.90		3.81		3.96		3.57		3.33		3.98		4.45		4.27		4.29		4.30		4.27		2,489.36		4.02		2003

		2004		4.15		4.08		3.83		4.35		4.72		4.73		4.50		4.28		4.13		4.10		4.19		4.23		2,595.76		4.27		2004

		2005		4.22		4.17		4.50		4.34		4.14		4.00		4.18		4.26		4.20		4.46		4.54		4.47		2,707.12		4.29		2005

		2006		4.42		4.57		4.72		4.99		5.11		5.11		5.09		4.88		4.72		4.73		4.60		4.56		2,836.83		4.79		2006

		2007		4.76		4.72		4.56		4.69		4.75		5.10		5.00		4.67		4.52												2007





Table 3e

		Table 3e

		10-Year U.S. Treasury Bond Yields

		Constant Maturity Rate

				Average Yields (CYI - Dec 1924 = 100)								Cumul

												Yield

														Annual

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Index		Ave		Year

		1953				3.00		2.92		2.64						1953

		1954		2.44		2.35		2.35		2.47		102.40		2.40		1954

		1955		2.65		2.76		2.95		2.91		105.28		2.82		1955

		1956		2.90		3.08		3.27		3.47		108.63		3.18		1956

		1957		3.40		3.63		3.93		3.63		112.60		3.65		1957

		1958		3.04		2.92		3.50		3.80		116.33		3.32		1958

		1959		3.99		4.26		4.50		4.58		121.37		4.33		1959

		1960		4.49		4.26		3.83		3.89		126.37		4.12		1960

		1961		3.79		3.79		3.98		3.97		131.27		3.88		1961

		1962		4.02		3.87		3.99		3.90		136.45		3.95		1962

		1963		3.89		3.96		4.03		4.12		141.92		4.00		1963

		1964		4.18		4.20		4.19		4.17		147.86		4.19		1964

		1965		4.20		4.21		4.25		4.47		154.19		4.28		1965

		1966		4.77		4.78		5.14		5.00		161.78		4.92		1966

		1967		4.58		4.82		5.25		5.64		169.99		5.07		1967

		1968		5.61		5.74		5.46		5.77		179.59		5.65		1968

		1969		6.18		6.35		6.86		7.30		191.57		6.67		1969

		1970		7.37		7.71		7.46		6.85		205.64		7.35		1970

		1971		6.02		6.25		6.48		5.89		218.31		6.16		1971

		1972		6.03		6.14		6.29		6.37		231.87		6.21		1972

		1973		6.60		6.81		7.21		6.75		247.73		6.84		1973

		1974		7.05		7.54		7.96		7.67		266.45		7.56		1974

		1975		7.54		8.05		8.30		8.06		287.74		7.99		1975

		1976		7.75		7.77		7.73		7.19		309.64		7.61		1976

		1977		7.35		7.37		7.36		7.60		332.61		7.42		1977

		1978		8.01		8.32		8.49		8.82		360.58		8.41		1978

		1979		9.11		9.11		9.10		10.45		394.63		9.44		1979

		1980		11.99		10.48		10.95		12.42		439.86		11.46		1980

		1981		12.96		13.75		14.85		14.09		501.04		13.91		1981

		1982		14.29		13.93		13.12		10.67		566.19		13.00		1982

		1983		10.56		10.54		11.63		11.69		629.06		11.11		1983

		1984		11.94		13.20		12.87		11.74		707.31		12.44		1984

		1985		11.58		10.81		10.34		9.76		782.45		10.62		1985

		1986		8.56		7.60		7.31		7.26		842.56		7.68		1986

		1987		7.19		8.34		8.88		9.12		913.20		8.38		1987

		1988		8.42		8.91		9.10		8.96		993.98		8.85		1988

		1989		9.21		8.77		8.11		7.91		1,078.45		8.50		1989

		1990		8.42		8.68		8.70		8.40		1,170.66		8.55		1990

		1991		8.02		8.13		7.94		7.35		1,262.65		7.86		1991

		1992		7.30		7.38		6.62		6.74		1,351.17		7.01		1992

		1993		6.28		5.99		5.62		5.61		1,430.52		5.87		1993

		1994		6.07		6.99		7.33		7.84		1,531.48		7.06		1994

		1995		7.48		6.62		6.32		5.89		1,632.25		6.58		1995

		1996		5.91		6.72		6.78		6.34		1,737.34		6.44		1996

		1997		6.56		6.70		6.24		5.91		1,847.70		6.35		1997

		1998		5.59		5.60		5.20		4.67		1,944.97		5.26		1998

		1999		4.98		5.54		5.88		6.14		2,054.60		5.64		1999

		2000		6.48		6.18		5.89		5.57		2,178.48		6.03		2000

		2001		5.05		5.27		4.98		4.77		2,287.78		5.02		2001

		2002		5.08		5.10		4.26		4.01		2,393.27		4.61		2002

		2003		3.92		3.62		4.23		4.29		2,489.36		4.02		2003

		2004		4.02		4.60		4.30		4.17		2,595.76		4.27		2004

		2005		4.30		4.16		4.21		4.49		2,707.12		4.29		2005

		Table 3e

		10-Year U.S. Treasury Bond Yields

		Constant Maturity Rate

				Average Yields (CYI - Dec 1924 = 100)								Cumul

												Yield

														Annual

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Index		Ave		Year

		2006		4.57		5.07		4.90		4.63		2,836.83		4.79		2006

		2007		4.68		4.85		4.73								2007

		End														End





Table 3f

		Table 3f

		10-Year Treasure Bond Yields

		Constant Maturity Rate

				Comparison to Consumer Price Index

														% Change

		Year		10 yr Treas Annual		Cumul Yield Index		CPI Annual		CPI		Yield/ CPI		Annual		Year

		1954		2.40		102.40		-0.74%		99.26		1.03		3.15		1954

		1955		2.82		105.28		0.37%		99.63		1.06		2.44		1955

		1956		3.18		108.63		2.99%		102.60		1.06		0.20		1956

		1957		3.65		112.60		2.90%		105.58		1.07		0.75		1957

		1958		3.32		116.33		1.76%		107.43		1.08		1.56		1958

		1959		4.33		121.37		1.73%		109.29		1.11		2.60		1959

		1960		4.12		126.37		1.36%		110.78		1.14		2.76		1960

		1961		3.88		131.27		0.67%		111.52		1.18		3.21		1961

		1962		3.95		136.45		1.33%		113.01		1.21		2.61		1962

		1963		4.00		141.92		1.64%		114.87		1.24		2.36		1963

		1964		4.19		147.86		0.97%		115.99		1.27		3.22		1964

		1965		4.28		154.19		1.92%		118.22		1.30		2.36		1965

		1966		4.92		161.78		3.46%		122.30		1.32		1.46		1966

		1967		5.07		169.99		3.04%		126.02		1.35		2.03		1967

		1968		5.65		179.59		4.72%		131.97		1.36		0.93		1968

		1969		6.67		191.57		6.20%		140.15		1.37		0.47		1969

		1970		7.35		205.64		5.57%		147.96		1.39		1.78		1970

		1971		6.16		218.31		3.27%		152.79		1.43		2.89		1971

		1972		6.21		231.87		3.41%		157.99		1.47		2.80		1972

		1973		6.84		247.73		8.71%		171.75		1.44		-1.86		1973

		1974		7.56		266.45		12.34%		192.94		1.38		-4.78		1974

		1975		7.99		287.74		6.94%		206.32		1.39		1.05		1975

		1976		7.61		309.64		4.86%		216.36		1.43		2.75		1976

		1977		7.42		332.61		6.70%		230.86		1.44		0.72		1977

		1978		8.41		360.58		9.02%		251.67		1.43		-0.61		1978

		1979		9.44		394.63		13.29%		285.13		1.38		-3.85		1979

		1980		11.46		439.86		12.52%		320.82		1.37		-1.06		1980

		1981		13.91		501.04		8.92%		349.44		1.43		4.99		1981

		1982		13.00		566.19		3.83%		362.83		1.56		9.17		1982

		1983		11.11		629.06		3.79%		376.58		1.67		7.31		1983

		1984		12.44		707.31		3.95%		391.45		1.81		8.49		1984

		1985		10.62		782.45		3.80%		406.32		1.93		6.82		1985

		1986		7.68		842.56		1.10%		410.78		2.05		6.58		1986

		1987		8.38		913.20		4.43%		429.00		2.13		3.95		1987

		1988		8.85		993.98		4.42%		447.96		2.22		4.43		1988

		1989		8.50		1,078.45		4.65%		468.77		2.30		3.85		1989

		1990		8.55		1,170.66		6.11%		497.40		2.35		2.44		1990

		1991		7.86		1,262.65		3.06%		512.64		2.46		4.79		1991

		1992		7.01		1,351.17		2.90%		527.51		2.56		4.11		1992

		1993		5.87		1,430.52		2.75%		542.01		2.64		3.12		1993

		1994		7.06		1,531.48		2.67%		556.51		2.75		4.38		1994

		1995		6.58		1,632.25		2.54%		570.63		2.86		4.04		1995

		1996		6.44		1,737.34		3.32%		589.59		2.95		3.12		1996

		1997		6.35		1,847.70		1.70%		599.63		3.08		4.65		1997

		1998		5.26		1,944.97		1.61%		609.29		3.19		3.65		1998

		1999		5.64		2,054.60		2.68%		625.65		3.28		2.95		1999

		Table 3f

		10-Year Treasure Bond Yields

		Constant Maturity Rate

				Comparison to Consumer Price Index

														% Change

		Year		10 yr Treas Annual		Cumul Yield Index		CPI Annual		CPI		Yield/ CPI		Annual		Year

		2000		6.03		2,178.48		3.39%		646.84		3.37		2.64		2000

		2001		5.02		2,287.78		1.60%		657.21		3.48		3.42		2001

		2002		4.61		2,393.27		2.38%		672.87		3.56		2.23		2002

		2003		4.02		2,489.36		1.88%		685.52		3.63		2.13		2003

		2004		4.27		2,595.76		3.25%		707.81		3.67		1.02		2004

		2005		4.29		2,707.12		3.42%		731.99		3.70		0.87		2005

		2006		4.79		2,836.83		2.55%		750.65		3.78		2.24		2006





Table 4a

		Table 4a

		AAA Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1980		11.78		12.88		13.26		11.45		10.68		10.39		11.05		11.92		12.31		12.76		12.90		12.70		1980

		1981		12.91		13.50		13.27		14.52		13.87		14.12		14.80		15.55		16.06		15.34		13.69		14.55		1981

		1982		15.06		14.75		14.48		14.14		14.01		14.94		14.24		13.25		12.66		11.77		11.61		11.58		1982

		1983		11.75		11.36		11.41		10.93		11.45		11.64		12.38		12.44		12.08		12.19		12.14		12.06		1983

		1984		11.78		12.18		12.61		12.99		13.92		13.96		13.34		13.12		12.81		12.23		11.99		11.66		1984

		1985		11.38		12.05		11.93		11.61		10.69		10.64		10.92		10.73		10.78		10.48		10.16		9.74		1985

		1986		9.79		9.08		8.75		8.70		9.00		8.74		8.61		8.32		8.52		8.35		8.19		8.15		1986

		1987		8.02		8.03		8.29		8.95		9.19		9.07		9.29		9.50		10.09		9.55		9.52		9.47		1987

		1988		8.92		8.80		9.08		9.41		9.56		9.29		9.61		9.73		9.44		9.22		9.60		9.75		1988

		1989		9.62		9.91		10.03		9.78		9.41		8.96		8.72		9.15		9.17		8.85		8.79		8.95		1989

		1990		9.29		9.38		9.50		9.79		9.39		9.18		9.02		9.32		9.30		9.25		9.03		8.86		1990

		1991		8.84		8.78		8.68		8.51		8.49		8.59		8.43		8.13		7.80		7.60		7.46		6.94		1991

		1992		7.21		7.20		7.44		7.27		7.02		6.74		6.40		6.27		6.03		6.54		6.83		6.58		1992

		1993		6.11		5.85		5.84		5.71		5.90		5.64		5.67		5.40		5.38		5.41		5.63		5.63		1993

		1994		5.39		5.89		6.50		6.88		7.05		7.19		6.99		7.08		7.49		7.70		8.10		8.27		1994

		1995		7.93		7.49		7.49		7.29		6.60		6.58		6.71		6.63		6.60		6.41		6.19		6.00		1995

		1996		5.86		6.31		6.60		6.87		7.01		6.88		6.99		7.13		6.92		6.54		6.33		6.64		1996

		1997		6.65		6.76		7.11		6.94		6.86		6.76		6.35		6.63		6.47		6.36		6.46		6.31		1997

		1998		6.04		6.21		6.24		6.22		6.15		6.13		6.17		6.00		5.45		5.68		5.65		5.66		1998

		1999		5.54		6.06		6.00		6.07		6.44		6.56		6.79		6.93		6.80		6.88		6.96		7.20		1999

		2000		7.46		7.43		7.34		7.52		7.71		7.37		7.27		7.07		6.93		6.90		6.61		6.20		2000

		2001		5.78		5.65		5.79		5.94		5.89		5.92		5.47		5.33		4.94		4.66		4.80		5.04		2001

		2002		5.07		5.05		5.77		5.39		5.36		5.31		4.93		4.63		4.35		4.49		4.72		4.24		2002

		2003		4.33		4.04		4.08		3.87		3.51		3.57		4.39		4.34		3.84		4.10		4.17		4.05		2003

		2004		3.98		3.81		3.67		4.35		4.58		4.59		4.46		4.10		4.14		4.04		4.37		4.31		2004

		2005		4.36		4.62		4.86		4.62		4.46		4.43		4.76		4.54		4.88		5.11		5.10		5.04		2005

		2006		5.15		5.23		5.48																				2006

		* Source: Citigroup

		Please see Table 4o





Table 4b

		Table 4b

		AA Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1980		12.00		13.37		13.67		11.71		11.02		10.72		11.30		12.27		12.71		13.14		13.33		13.14		1980

		1981		13.42		14.00		13.69		14.83		14.41		14.49		15.33		16.04		16.46		15.76		14.07		15.07		1981

		1982		15.35		15.15		14.97		14.56		14.41		15.27		14.55		13.52		12.94		11.88		11.79		11.65		1982

		1983		11.67		11.43		11.41		11.00		11.42		11.72		12.37		12.48		12.09		12.23		12.18		12.45		1983

		1984		12.22		12.56		13.01		13.29		14.24		14.19		13.57		13.34		13.02		12.40		12.19		12.10		1984

		1985		11.82		12.41		12.31		12.02		11.15		11.16		11.43		11.21		11.19		11.00		10.67		10.23		1985

		1986		10.28		9.66		9.29		9.26		9.54		9.31		9.32		9.05		9.22		9.06		8.89		8.81		1986

		1987		8.58		8.61		8.81		9.49		9.67		9.56		9.72		9.90		10.50		10.01		9.96		9.86		1987

		1988		9.30		9.22		9.51		9.77		9.96		9.65		9.90		10.00		9.72		9.49		9.86		10.03		1988

		1989		9.91		10.19		10.29		10.04		9.63		9.17		8.92		9.35		9.40		9.08		9.05		9.16		1989

		1990		9.45		9.56		9.68		9.97		9.57		9.39		9.25		9.60		9.64		9.62		9.35		9.20		1990

		1991		9.11		9.07		9.01		8.88		8.88		9.01		8.89		8.63		8.34		8.28		8.20		7.76		1991

		1992		8.05		8.04		8.24		8.23		8.00		7.80		7.46		7.35		7.19		7.55		7.66		7.49		1992

		1993		7.16		6.92		6.91		6.84		6.94		6.56		6.56		6.26		6.26		6.26		6.53		6.51		1993

		1994		6.34		6.77		7.32		7.60		7.73		7.87		7.65		7.72		8.12		8.30		8.52		8.53		1994

		1995		8.26		7.89		7.89		7.72		7.03		6.99		7.14		7.01		6.93		6.78		6.51		6.35		1995

		1996		6.29		6.74		6.99		7.24		7.37		7.21		7.28		7.41		7.18		6.82		6.62		6.93		1996

		1997		6.98		7.05		7.40		7.25		7.17		7.05		6.60		6.91		6.73		6.66		6.63		6.49		1997

		1998		6.29		6.39		6.41		6.40		6.32		6.27		6.32		6.19		5.67		5.86		5.83		5.83		1998

		1999		5.77		6.28		6.24		6.30		6.64		6.81		7.02		7.14		7.03		7.08		7.18		7.39		1999

		2000		7.62		7.59		7.50		7.70		7.89		7.56		7.49		7.35		7.24		7.27		6.94		6.58		2000

		2001		6.13		5.96		6.02		6.17		6.08		6.09		5.62		5.47		5.29		4.93		5.22		5.44		2001

		2002		5.40		5.26		5.79		5.49		5.31		5.15		4.86		4.63		4.21		4.41		4.54		3.95		2002

		2003		3.96		3.59		3.57		3.49		3.08		3.06		3.83		3.86		3.36		3.68		3.74		3.59		2003

		2004		3.49		3.33		3.19		3.93		4.17		4.24		4.15		3.77		3.83		3.74		4.11		4.09		2004

		2005		4.15		4.42		4.66		4.44		4.32		4.30		4.65		4.45		4.81		5.07		5.06		5.02		2005

		2006		5.11		5.20		5.44																				2006

		* Source: Citigroup

		Please see Table 4p





Table 4c

		Table 4c

		A Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1980		12.19		13.51		13.82		12.03		11.37		11.00		11.57		12.41		12.87		13.24		13.42		13.32		1980

		1981		13.58		14.14		13.89		15.02		14.54		14.72		15.43		16.09		16.64		16.03		14.33		15.49		1981

		1982		15.82		15.67		15.66		15.26		15.07		15.90		15.17		14.18		13.66		12.73		12.54		12.32		1982

		1983		12.37		12.04		11.98		11.46		11.92		12.12		12.76		12.85		12.47		12.59		12.55		12.68		1983

		1984		12.46		12.80		13.23		13.57		14.45		14.40		13.82		13.58		13.27		12.66		12.46		12.39		1984

		1985		12.06		12.59		12.54		12.27		11.45		11.48		11.74		11.49		11.47		11.25		11.02		10.65		1985

		1986		10.61		10.04		9.71		9.66		9.85		9.67		9.66		9.43		9.53		9.36		9.21		9.18		1986

		1987		8.97		8.92		9.08		9.66		9.84		9.76		9.91		10.09		10.71		10.23		10.17		10.06		1987

		1988		9.50		9.40		9.67		9.93		10.11		9.81		10.04		10.12		9.82		9.73		10.05		10.21		1988

		1989		10.08		10.36		10.41		10.19		9.82		9.40		9.15		9.56		9.61		9.33		9.31		9.41		1989

		1990		9.69		9.81		9.89		10.19		9.80		9.61		9.48		9.86		9.94		9.96		9.77		9.63		1990

		1991		9.55		9.38		9.22		9.04		9.02		9.14		9.00		8.73		8.46		8.35		8.25		7.81		1991

		1992		8.11		8.08		8.29		8.23		8.00		7.78		7.44		7.30		7.15		7.59		7.76		7.57		1992

		1993		7.18		6.88		6.87		6.79		6.90		6.63		6.63		6.33		6.30		6.34		6.59		6.56		1993

		1994		6.36		6.79		7.38		7.67		7.82		7.95		7.72		7.79		8.19		8.36		8.61		8.64		1994

		1995		8.37		7.97		7.97		7.77		7.07		7.02		7.16		7.03		6.96		6.81		6.56		6.39		1995

		1996		6.30		6.74		7.01		7.28		7.41		7.28		7.36		7.51		7.26		6.91		6.69		7.00		1996

		1997		7.04		7.12		7.47		7.34		7.27		7.15		6.69		6.99		6.80		6.69		6.76		6.60		1997

		1998		6.44		6.54		6.55		6.54		6.46		6.44		6.50		6.44		6.00		6.23		6.11		6.11		1998

		1999		6.03		6.50		6.46		6.50		6.84		7.02		7.22		7.36		7.25		7.30		7.38		7.59		1999

		2000		7.79		7.75		7.70		7.91		8.14		7.84		7.75		7.59		7.49		7.57		7.43		7.13		2000

		2001		6.68		6.60		6.53		6.65		6.54		6.55		6.10		5.99		5.94		5.55		5.78		5.97		2001

		2002		5.97		5.84		6.31		5.98		5.82		5.72		5.55		5.26		4.82		5.07		5.07		4.56		2002

		2003		4.59		4.27		4.29		4.08		3.64		3.70		4.54		4.53		4.02		4.32		4.36		4.23		2003

		2004		4.13		4.00		3.86		4.53		4.76		4.81		4.70		4.37		4.41		4.32		4.64		4.55		2004

		2005		4.55		4.79		5.05		4.84		4.70		4.66		4.95		4.76		5.11		5.38		5.38		5.31		2005

		2006		5.41		5.46		5.73																				2006

		* Source: Citigroup

		Please see Table 4q





Table 4d

		Table 4d

		BBB Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1980		12.92		14.25		14.76		13.01		12.13		11.87		12.42		13.21		13.71		14.04		14.27		14.31		1980

		1981		14.43		14.91		14.85		15.75		15.40		15.60		16.05		16.76		17.44		16.97		15.08		16.01		1981

		1982		16.33		16.33		16.19		15.81		15.70		16.39		15.79		14.81		14.37		13.44		13.21		13.15		1982

		1983		12.85		12.62		12.48		12.08		12.45		12.72		13.34		13.43		13.03		13.05		13.18		13.38		1983

		1984		13.07		13.46		13.82		14.26		15.04		14.87		14.54		14.30		13.99		13.51		13.07		13.14		1984

		1985		12.83		13.22		13.20		12.88		12.10		12.11		12.27		12.03		12.07		11.84		11.71		11.31		1985

		1986		11.30		10.76		10.56		10.49		10.63		10.45		10.51		10.28		10.25		10.10		10.03		9.96		1986

		1987		9.49		9.46		9.62		10.27		10.40		10.29		10.41		10.58		11.17		10.75		10.72		10.69		1987

		1988		10.13		10.05		10.29		10.44		10.60		10.31		10.52		10.59		10.37		10.18		10.50		10.68		1988

		1989		10.57		10.78		10.86		10.69		10.35		9.95		9.73		10.11		10.15		9.88		9.88		10.02		1989

		1990		10.31		10.43		10.51		10.80		10.41		10.29		10.19		10.60		10.78		11.01		10.92		10.76		1990

		1991		10.64		10.15		9.98		9.78		9.71		9.76		9.67		9.45		9.24		9.19		9.10		8.75		1991

		1992		8.92		8.86		9.01		8.97		8.72		8.54		8.21		8.12		7.98		8.41		8.50		8.33		1992

		1993		8.01		7.67		7.62		7.53		7.56		7.26		7.21		6.94		7.02		7.00		7.24		7.22		1993

		1994		6.99		7.39		7.97		8.27		8.45		8.56		8.30		8.34		8.75		8.89		9.13		9.15		1994

		1995		8.87		8.47		8.44		8.25		7.56		7.50		7.64		7.50		7.40		7.28		7.09		6.91		1995

		1996		6.83		7.25		7.51		7.77		7.89		7.76		7.82		7.96		7.69		7.36		7.10		7.40		1996

		1997		7.42		7.48		7.82		7.70		7.60		7.48		7.02		7.33		7.13		7.04		7.08		7.00		1997

		1998		6.88		6.98		6.98		6.97		6.90		6.90		6.99		7.17		6.71		7.00		6.85		6.89		1998

		1999		6.80		7.22		7.10		7.06		7.41		7.58		7.81		7.98		7.88		7.97		8.04		8.20		1999

		2000		8.39		8.31		8.42		8.83		8.97		8.56		8.46		8.36		8.31		8.57		8.46		8.23		2000

		2001		7.68		7.58		7.52		7.56		7.43		7.48		7.05		6.93		7.02		6.71		6.83		7.07		2001

		2002		7.07		7.15		7.57		7.57		7.13		7.34		7.69		7.17		7.06		7.25		6.82		6.19		2002

		2003		6.15		5.82		5.85		5.39		4.90		4.90		5.63		5.58		5.04		5.28		5.23		5.03		2003

		2004		4.90		4.76		4.69		5.28		5.52		5.51		5.40		5.06		5.05		4.97		5.25		5.11		2004

		2005		5.13		5.33		5.75		5.69		5.56		5.48		5.64		5.28		5.64		5.92		5.68		5.92		2005

		2006		5.78		5.85		6.08																				2006

		* Source: Citigroup

		Please see Table 4r





Table 4e

		Table 4e

		BB Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1991		14.36		13.18		12.65		13.27		13.29		12.95		13.31		13.49		11.97		11.80		11.70		11.74		1991

		1992		11.43		11.11		10.75		10.74		10.63		10.56		10.62		10.56		10.47		10.60		10.34		10.24		1992

		1993		9.59		9.58		9.45		9.46		9.32		9.06		9.02		8.87		8.93		8.82		8.72		8.72		1993

		1994		8.41		8.77		9.69		9.94		10.08		10.15		10.06		10.05		10.27		10.36		10.62		10.58		1994

		1995		10.34		9.92		9.92		9.71		9.35		9.37		9.32		9.30		9.32		9.33		9.12		8.95		1995

		1996		8.99		9.01		9.16		9.41		9.41		9.15		9.17		9.11		8.86		8.60		8.46		8.55		1996

		1997		8.56		8.48		8.89		8.62		8.53		8.29		7.90		8.10		7.92		8.07		8.06		7.99		1997

		1998		7.99		7.94		7.94		7.96		8.05		8.17		8.37		9.27		9.09		9.36		8.77		8.66		1998

		1999		8.27		8.35		8.35		8.37		8.79		8.91		8.98		9.25		9.44		10.03		10.26		10.01		1999

		2000		10.23		10.18		10.50		10.64		10.89		10.52		10.52		10.18		10.74		12.67		12.39		12.31		2000

		2001		9.92		9.89		9.36		9.50		9.19		9.45		9.32		9.06		11.13		10.27		9.27		9.79		2001

		2002		9.60		9.81		10.12		9.86		13.17		11.73		10.90		9.31		9.86		11.14		10.67		10.76		2002

		2003		10.31		10.53		9.77		8.23		8.13		7.85		7.81		7.92		7.47		7.12		6.91		6.74		2003

		2004		6.70		6.58		6.56		6.81		7.28		7.19		6.93		6.80		6.67		6.39		6.45		6.49		2004

		2005		6.49		6.38		7.03		7.38		6.92		6.76		6.60		7.42		7.84		7.41		7.93		7.83		2005

		2006		7.39		7.76		7.54																				2006

		* Source: Citigroup

		Please see Table 4s





Table 4f

		Table 4f

		B Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1991		17.96		16.66		15.66		15.44		15.57		15.13		14.52		14.09		14.15		13.64		13.40		13.31		1991

		1992		12.95		12.39		12.08		12.05		11.91		11.79		11.56		11.46		11.40		11.78		11.64		11.53		1992

		1993		11.37		11.22		10.90		10.92		10.70		10.33		10.35		10.55		10.65		10.43		10.35		10.22		1993

		1994		9.94		10.06		11.00		11.37		11.39		11.52		11.57		11.61		11.68		11.79		12.19		12.17		1994

		1995		12.15		11.77		11.85		11.45		11.28		11.36		11.15		11.28		11.28		11.27		11.35		11.10		1995

		1996		10.91		10.76		11.02		11.09		11.09		11.11		11.09		11.00		10.68		10.71		10.52		10.41		1996

		1997		10.36		10.07		10.44		10.52		10.24		10.01		9.80		9.88		9.76		9.83		9.81		9.95		1997

		1998		9.47		9.56		9.49		9.51		9.62		9.76		9.82		11.43		11.54		12.03		10.88		10.96		1998

		1999		10.80		10.98		10.69		10.32		10.77		10.98		11.14		11.48		11.78		12.04		11.58		11.58		1999

		2000		11.95		12.06		12.69		12.74		13.10		12.83		12.84		12.75		13.08		13.88		15.15		14.62		2000

		2001		13.23		12.94		13.49		13.74		13.50		13.92		13.58		12.59		14.26		13.18		11.81		11.83		2001

		2002		11.68		11.79		11.40		11.12		11.35		14.82		14.85		13.97		13.91		14.40		12.83		12.59		2002

		2003		11.42		11.12		10.39		9.54		9.69		8.87		9.40		9.27		8.92		8.59		8.44		8.02		2003

		2004		7.81		8.04		8.02		8.10		8.58		8.49		8.34		7.98		7.86		7.61		7.50		7.35		2004

		2005		7.51		7.35		7.93		7.36		8.13		7.91		7.71		7.76		7.96		8.23		8.13		8.20		2005

		2006		8.16		8.09		8.07																				2006

		* Source: Citigroup

		Please see Table 4t





Table 4g

		Table 4g

		CCC Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1991		30.31		27.27		23.79		23.28		24.25		23.96		23.07		21.04		21.08		20.29		21.35		19.86		1991

		1992		14.70		15.35		15.31		15.59		14.92		14.90		14.49		14.43		14.30		14.66		15.46		15.50		1992

		1993		15.14		14.78		15.40		15.32		14.79		15.15		14.56		13.21		13.67		13.73		13.63		13.47		1993

		1994		12.56		11.65		12.73		13.14		13.38		13.64		14.40		14.98		16.23		16.78		16.72		16.83		1994

		1995		16.13		16.11		15.99		15.50		15.21		15.50		15.20		15.83		16.04		15.29		15.24		15.01		1995

		1996		14.65		14.13		14.01		15.01		14.67		14.71		15.43		15.54		15.02		17.00		18.12		15.18		1996

		1997		14.98		14.53		15.09		14.89		14.13		13.44		13.35		13.21		12.63		13.14		13.65		13.64		1997

		1998		13.03		12.63		12.42		12.71		12.84		12.74		12.26		14.96		15.79		16.51		16.42		16.88		1998

		1999		16.93		17.46		19.08		18.36		17.60		17.75		16.69		17.62		17.84		18.40		19.82		20.48		1999

		2000		21.07		20.68		20.42		20.39		21.14		20.54		20.78		22.41		23.96		26.75		29.10		30.29		2000

		2001		22.59		21.29		22.94		27.92		24.41		26.14		24.04		25.03		27.76		30.15		30.33		28.02		2001

		2002		27.14		30.22		27.40		20.59		21.39		26.37		28.07		30.59		27.27		27.76		24.83		21.51		2002

		2003		20.30		20.43		18.70		16.11		14.72		13.73		13.71		13.56		12.76		12.15		12.01		11.42		2003

		2004		11.06		11.51		11.98		12.08		12.58		12.38		12.70		12.90		12.82		12.24		11.19		10.41		2004

		2005		11.11		10.85		12.13		13.63		13.03		12.47		13.02		13.43		12.76		13.40		13.70		11.96		2005

		2006		11.86		11.88		11.69																				2006

		* Source: Citigroup

		Please see Table 4u





Table 4h

		Table 4h

		AAA Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		36.18		32.58		39.67		40.62		40.17		46.40		55.97		49.15		49.68		55.34		58.06		63.34		1989

		1990		63.67		63.49		62.62		61.52		60.19		58.06		62.02		58.12		65.25		85.13		87.00		91.18		1990

		1991		100.74		88.67		78.20		76.10		71.43		70.21		68.55		74.57		73.21		70.44		84.37		89.21		1991

		1992		78.37		72.33		67.39		66.10		60.54		58.88		66.39		72.23		75.13		75.40		74.77		70.77		1992

		1993		67.86		67.03		62.38		64.28		60.74		61.37		59.45		62.34		61.76		58.83		53.07		50.74		1993

		1994		43.96		42.27		44.18		45.48		45.86		44.61		42.35		41.90		42.19		42.17		43.26		44.38		1994

		1995		43.18		41.35		40.26		38.21		37.43		40.89		40.37		39.35		39.16		42.77		42.35		42.94		1995

		1996		42.70		41.43		39.23		39.43		37.63		38.88		40.40		38.90		39.05		37.82		37.50		38.23		1996

		1997		34.61		33.56		34.92		35.90		36.03		35.23		36.22		36.00		38.18		47.69		50.82		48.66		1997

		1998		49.16		47.40		45.56		44.46		44.76		50.96		53.09		82.47		83.62		103.64		78.06		79.88		1998

		1999		72.18		68.20		68.66		71.55		76.34		78.78		90.89		91.53		86.97		83.77		77.95		77.29		1999

		2000		79.47		85.58		97.79		97.18		111.65		105.53		100.22		98.35		93.02		96.11		99.29		97.43		2000

		2001		82.88		86.34		99.01		90.23		85.60		89.04		86.85		86.67		98.93		99.81		81.15		81.62		2001

		2002		77.07		79.00		82.60		85.57		85.63		99.05		112.29		110.34		124.14		122.44		107.99		109.37		2002

		2003		97.06		96.05		90.10		69.34		74.55		68.77		74.54		69.16		72.38		63.57		63.03		62.43		2003

		2004		60.07		62.11		61.98		59.61		65.96		65.01		62.24		60.72		58.35		58.44		54.81		54.95		2004

		2005		54.72		53.72		61.22		63.47		61.11		60.25		57.39		59.59		59.88		59.52		60.52		62.12		2005

		2006		58.58		58.02		60.70																				2006

		* Source: Citigroup

		Please see Table 4v





Table 4i

		Table 4i

		AA Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		50.35		47.32		54.46		54.81		49.26		57.47		64.94		60.10		61.61		67.54		74.63		76.29		1989

		1990		68.30		69.10		67.98		68.42		66.51		63.86		64.96		64.07		74.77		95.57		92.87		97.43		1990

		1991		98.71		78.77		69.76		66.43		61.27		61.15		59.46		60.84		52.93		55.08		57.76		61.95		1991

		1992		57.23		51.82		50.93		55.86		53.70		51.70		56.80		58.78		66.21		61.82		58.82		60.86		1992

		1993		61.65		66.00		61.82		65.34		61.76		62.62		60.98		60.69		61.86		59.20		57.84		56.25		1993

		1994		55.29		48.58		49.72		50.92		52.02		51.13		48.96		47.88		47.95		49.53		51.82		51.57		1994

		1995		52.70		49.26		48.02		46.14		47.34		49.82		49.50		45.80		43.80		49.75		46.97		46.71		1995

		1996		47.40		47.20		45.68		45.81		43.56		44.14		44.25		42.73		42.13		42.01		43.24		42.81		1996

		1997		41.11		38.52		40.60		43.04		42.33		41.25		41.27		43.72		45.02		61.16		53.51		51.25		1997

		1998		56.14		51.15		50.01		49.44		49.59		56.53		58.45		91.38		91.52		102.18		81.78		81.09		1998

		1999		78.76		73.57		72.18		75.27		78.04		84.91		94.51		97.83		94.76		90.62		87.22		84.84		1999

		2000		90.45		99.43		115.02		118.23		131.80		124.40		125.71		128.85		121.22		131.29		129.83		128.72		2000

		2001		103.72		103.74		117.79		109.44		100.80		100.46		97.38		99.03		129.13		128.58		112.77		109.51		2001

		2002		101.19		98.81		92.46		101.62		94.28		104.83		126.78		128.79		131.53		133.44		109.52		102.67		2002

		2003		91.74		80.72		72.54		63.00		63.34		56.94		62.95		58.91		61.95		59.23		57.76		56.80		2003

		2004		52.60		55.55		54.96		53.09		58.30		59.21		57.75		53.90		52.41		51.35		49.24		48.89		2004

		2005		47.74		46.61		54.08		56.42		55.43		53.04		50.97		53.91		54.96		57.35		58.84		60.50		2005

		2006		56.28		55.62		58.11																				2006

		* Source: Citigroup

		Please see Table 4w





Table 4j

		Table 4j

		A Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		74.16		70.96		72.84		74.67		70.24		84.66		90.04		84.08		86.00		96.82		103.26		105.15		1989

		1990		94.79		97.15		92.87		92.84		90.16		88.54		89.97		90.39		106.61		130.54		139.77		146.95		1990

		1991		147.14		129.01		109.47		101.42		93.89		94.21		93.34		96.84		95.48		94.88		99.60		106.59		1991

		1992		96.39		88.39		86.65		87.06		81.36		78.92		84.59		85.66		91.79		95.23		94.63		96.21		1992

		1993		93.04		89.02		83.05		87.34		83.78		84.95		83.01		82.04		82.96		81.48		78.84		76.17		1993

		1994		72.43		65.55		68.47		70.22		73.97		72.48		69.92		68.27		68.17		66.75		69.49		70.08		1994

		1995		72.11		68.41		67.16		64.23		64.57		65.46		63.50		60.08		58.93		65.49		64.63		64.81		1995

		1996		63.76		61.58		58.94		59.41		57.39		59.52		60.10		58.92		57.95		56.94		57.48		56.92		1996

		1997		54.63		51.39		52.75		56.94		55.80		53.64		53.72		54.54		55.77		68.88		74.00		67.77		1997

		1998		76.11		70.25		67.62		66.25		66.97		75.42		78.07		117.92		125.69		141.37		112.90		111.60		1998

		1999		106.77		98.57		96.21		96.84		101.02		108.77		117.50		122.28		119.72		114.71		109.34		107.29		1999

		2000		109.96		119.04		138.17		142.50		160.54		156.84		154.44		156.69		149.88		165.16		182.64		184.66		2000

		2001		156.70		164.73		167.90		153.76		141.04		142.15		136.47		140.30		177.61		169.75		144.07		137.80		2001

		2002		139.56		139.59		127.86		135.87		127.07		138.53		173.21		170.45		174.25		183.18		146.86		141.16		2002

		2003		127.60		123.04		116.25		94.03		92.88		85.29		91.65		88.03		88.89		82.39		79.88		78.87		2003

		2004		74.94		78.36		77.81		75.04		81.90		82.98		81.54		78.94		77.38		75.36		70.99		68.66		2004

		2005		67.13		65.30		75.09		78.55		79.20		77.06		71.75		75.55		76.80		80.67		82.93		85.97		2005

		2006		80.71		79.61		82.27																				2006

		* Source: Citigroup

		Please see Table 4x





Table 4k

		Table 4k

		BBB Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		112.97		105.32		110.69		117.74		117.39		129.00		137.95		129.96		131.74		141.02		150.91		156.21		1989

		1990		147.61		149.92		145.42		143.77		139.85		143.22		147.38		153.09		183.75		226.61		248.70		250.13		1990

		1991		245.89		183.88		163.33		152.99		140.59		130.72		135.28		139.03		145.08		147.26		152.30		172.97		1991

		1992		147.82		139.78		128.68		128.80		124.20		124.86		132.10		134.22		139.44		145.11		139.02		144.99		1992

		1993		147.06		147.67		141.44		141.60		131.15		133.61		127.51		131.82		138.52		132.60		127.10		127.03		1993

		1994		119.42		110.77		112.99		117.85		122.83		119.05		114.48		109.69		110.01		109.58		114.25		115.99		1994

		1995		117.39		109.88		105.89		103.08		103.57		102.57		100.64		97.69		94.52		104.35		108.01		105.85		1995

		1996		107.24		101.91		97.47		100.22		97.20		99.27		99.05		96.97		93.55		96.17		93.59		91.43		1996

		1997		86.83		81.99		82.88		88.14		84.75		80.99		80.58		81.30		82.36		98.46		100.47		104.60		1997

		1998		115.11		109.36		105.66		103.16		105.30		118.49		123.16		189.30		196.25		215.06		183.63		187.73		1998

		1999		183.16		169.91		159.63		151.80		156.04		162.81		172.85		182.39		180.00		179.63		173.28		165.74		1999

		2000		170.20		174.23		212.03		235.86		245.59		229.39		226.10		234.51		232.17		268.84		290.40		295.66		2000

		2001		254.72		261.00		259.55		234.84		217.76		221.20		217.76		220.53		266.69		276.97		241.45		240.78		2001

		2002		240.98		262.26		246.56		285.87		246.29		292.59		373.85		350.09		386.61		387.33		309.30		291.42		2002

		2003		272.21		264.21		255.92		210.15		202.95		189.92		180.56		176.06		171.53		159.28		149.06		141.04		2003

		2004		134.86		140.36		143.57		132.64		142.18		139.45		136.95		134.22		129.37		128.52		122.03		117.51		2004

		2005		118.71		113.02		140.23		161.03		163.27		157.51		139.04		127.07		129.30		134.03		141.81		147.40		2005

		2006		118.84		115.95		117.43																				2006

		* Source: Citigroup

		Please see Table 4y





Table 4l

		Table 4l

		BB Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1991		601.42		536.49		493.96		545.40		517.97		444.09		466.23		496.93		417.99		419.23		448.12		511.89		1991

		1992		397.47		363.16		287.23		316.76		305.28		315.43		371.35		376.05		388.37		359.30		316.42		326.32		1992

		1993		297.49		346.91		320.73		331.86		305.64		312.52		304.92		322.52		339.11		319.41		275.21		270.54		1993

		1994		259.58		235.46		279.30		278.83		281.69		272.29		286.68		272.06		260.58		255.61		264.70		260.77		1994

		1995		267.15		255.33		255.73		249.84		277.67		288.60		264.42		276.25		285.87		308.91		316.14		316.58		1995

		1996		323.46		275.23		260.12		259.15		243.59		233.62		228.59		199.19		200.09		202.98		212.11		191.42		1996

		1997		183.04		163.95		176.41		162.86		156.80		141.24		157.53		152.65		152.80		183.29		182.90		197.30		1997

		1998		228.56		195.95		192.18		192.40		213.38		231.73		247.22		402.17		444.73		466.97		385.28		373.06		1998

		1999		339.19		283.23		291.50		283.92		294.84		296.61		288.54		309.43		337.91		387.23		395.54		345.10		1999

		2000		349.87		352.91		417.88		411.04		434.44		422.84		427.72		411.96		474.39		676.79		684.05		710.79		2000

		2001		484.78		499.36		455.05		439.37		402.55		428.72		456.18		444.31		698.10		662.43		507.24		526.61		2001

		2002		509.10		547.00		512.25		527.18		894.66		740.97		709.84		585.38		690.23		799.49		712.08		763.00		2002

		2003		697.27		749.67		666.12		508.70		545.71		494.00		387.64		405.45		402.10		336.88		310.97		300.06		2003

		2004		301.84		319.92		295.89		253.09		303.33		285.96		265.43		272.03		246.10		242.77		215.67		228.45		2004

		2005		222.27		179.02		240.28		318.24		280.82		262.95		208.58		335.91		343.55		278.11		332.48		335.50		2005

		2006		270.81		301.45		255.82																				2006

		* Source: Citigroup

		Please see Table 4z





Table 4m

		Table 4m

		B Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1991		854.74		750.21		662.09		699.51		703.33		639.99		570.28		564.95		605.79		565.06		551.36		583.76		1991

		1992		520.28		461.35		406.22		418.56		429.36		440.26		451.76		454.13		467.94		478.25		433.36		451.42		1992

		1993		457.68		434.08		393.32		415.22		376.06		384.83		397.06		446.98		461.65		444.87		418.51		409.14		1993

		1994		388.99		353.72		402.04		417.57		407.64		411.17		432.97		430.90		391.12		385.69		412.57		411.90		1994

		1995		438.30		439.82		440.23		422.35		480.17		494.51		455.24		482.56		488.43		507.41		540.75		533.33		1995

		1996		518.48		453.27		450.70		432.36		414.05		430.70		419.61		391.35		378.69		412.84		422.76		367.07		1996

		1997		359.45		307.92		321.30		352.25		324.65		309.10		328.42		306.15		309.34		343.80		331.00		368.32		1997

		1998		343.08		326.00		318.66		328.89		347.05		375.62		376.13		617.13		681.64		714.44		584.96		597.12		1998

		1999		580.89		533.03		518.89		462.72		479.85		493.08		497.94		524.18		559.57		560.61		513.96		490.28		1999

		2000		509.57		527.63		612.74		599.86		626.52		630.13		641.43		658.46		697.86		791.39		954.36		936.35		2000

		2001		809.47		796.78		860.27		851.17		825.02		868.22		875.51		788.83		1004.40		924.64		730.92		713.92		2001

		2002		700.36		726.91		623.49		637.83		674.15		1078.34		1108.86		1049.23		1095.38		1126.49		923.91		942.62		2002

		2003		810.06		805.52		712.88		621.39		687.96		583.98		558.16		540.63		554.48		477.67		456.19		418.79		2003

		2004		403.09		448.78		460.91		395.14		432.61		421.82		416.16		406.67		383.54		361.41		315.93		305.18		2004

		2005		321.94		270.18		333.93		412.32		395.25		364.44		308.38		334.89		330.66		338.72		333.64		347.98		2005

		2006		330.63		314.95		291.31																				2006

		* Source: Citigroup

		Please see Table 4aa





Table 4n

		Table 4n

		CCC Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1991		1352.29		1231.23		1191.24		1154.74		1201.74		1119.15		1095.52		1024.10		1121.27		1046.77		1069.99		1116.10		1991

		1992		659.80		696.75		684.08		737.67		689.45		639.33		643.24		695.42		663.94		674.91		601.00		643.92		1992

		1993		611.51		542.80		577.98		442.95		626.02		534.00		473.51		548.20		633.52		617.86		648.04		650.38		1993

		1994		577.17		463.17		538.00		560.12		566.36		549.67		672.59		724.57		797.59		823.90		762.72		765.44		1994

		1995		838.51		894.56		876.48		850.31		888.73		924.75		878.01		948.47		869.63		930.23		952.42		947.23		1995

		1996		919.81		774.22		734.31		816.14		764.96		763.31		845.41		834.25		803.80		827.52		852.29		880.71		1996

		1997		851.26		795.10		764.27		750.68		626.10		608.17		663.50		611.33		582.30		665.36		655.01		711.16		1997

		1998		655.29		602.19		559.14		572.09		601.87		622.94		596.28		907.74		1033.99		1061.02		1040.45		1061.23		1998

		1999		906.54		897.30		1113.89		1023.03		963.31		947.78		926.83		955.04		977.37		1045.55		1101.00		1097.36		1999

		2000		1083.60		1000.71		1057.36		1068.41		1137.80		1111.35		1271.32		1335.69		1449.92		2044.49		2338.35		2482.11		2000

		2001		1727.20		1651.40		1827.60		2225.55		1946.37		2113.97		1956.23		2065.03		2394.23		2618.39		2519.38		2309.61		2001

		2002		2200.82		2477.07		2257.10		1617.83		1695.95		2223.88		2420.55		2603.57		2401.67		2366.94		1891.36		1871.86		2002

		2003		1722.05		1768.04		1573.97		1312.07		1225.68		1104.58		1023.05		998.59		977.82		875.92		851.67		790.94		2003

		2004		763.66		831.22		894.83		817.75		862.69		839.17		876.75		924.62		905.91		847.92		709.19		637.85		2004

		2005		702.56		652.82		776.20		951.55		905.71		852.55		863.73		933.64		833.89		873.86		905.00		737.70		2005

		2006		718.07		711.52		667.36																				2006

		* Source: Citigroup

		Please see Table 4ab





Table 4o

		Table 4o

		Aaa Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		6.93		6.85		6.82		6.52		6.10		2000

		2001		5.73		5.57		5.48		5.62		5.54		5.57		5.14		4.96		4.47		4.10		4.43		4.72		2001

		2002		4.64		4.52		5.20		4.70		4.62		4.40		3.95		3.64		3.27		3.35		3.59		3.11		2002

		2003		3.22		2.93		2.90		2.91		2.54		2.58		3.32		3.37		2.89		3.30		3.39		3.22		2003

		2004		3.24		3.06		2.95		3.69		3.90		3.93		3.83		3.50		3.59		3.53		3.87		3.81		2004

		2005		3.92		4.18		4.44		4.23		4.11		4.11		4.46		4.26		4.59		4.83		4.83		4.79		2005

		2006		4.91		5.02		5.26		5.36		5.48		5.58		5.39		5.17		5.07		5.04		4.92		5.13		2006

		2007		5.24		4.97		5.02		5.00		5.30		5.40		5.23		5.02		4.89								2007

		* Source: Lehman Brothers





Table 4p

		Table 4p

		Aa Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		7.30		7.20		7.20		7.01		6.57		2000

		2001		6.20		6.03		5.96		6.08		6.03		6.05		5.60		5.45		5.16		4.78		5.08		5.27		2001

		2002		5.26		5.13		5.69		5.36		5.21		5.05		4.77		4.54		4.10		4.22		4.38		3.87		2002

		2003		3.93		3.69		3.70		3.58		3.17		3.24		4.08		4.11		3.31		3.65		3.69		3.54		2003

		2004		3.46		3.29		3.18		3.89		4.11		4.22		4.12		3.81		3.85		3.76		4.11		4.08		2004

		2005		4.13		4.38		4.63		4.43		4.31		4.38		4.70		4.52		4.84		5.11		5.09		5.04		2005

		2006		5.16		5.23		5.50		5.61		5.73		5.81		5.62		5.40		5.30		5.27		5.13		5.34		2006

		2007		5.45		5.20		5.32		5.30		5.58		5.69		5.68		5.59		5.49								2007

		* Source: Lehman Brothers





Table 4q

		Table 4q

		A Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		7.60		7.53		7.61		7.47		7.22		2000

		2001		6.74		6.65		6.59		6.71		6.63		6.65		6.23		6.06		6.03		5.77		6.00		6.22		2001

		2002		6.17		6.14		6.60		6.13		5.87		5.79		5.65		5.43		5.10		5.48		5.33		4.80		2002

		2003		4.79		4.51		4.61		4.35		3.90		3.96		4.69		4.69		3.93		4.25		4.30		4.17		2003

		2004		4.08		3.92		3.81		4.47		4.71		4.75		4.63		4.31		4.35		4.25		4.57		4.46		2004

		2005		4.48		4.71		4.96		4.77		4.66		4.66		4.95		4.74		5.08		5.35		5.34		5.27		2005

		2006		5.41		5.46		5.74		5.86		5.98		6.08		5.90		5.68		5.57		5.51		5.36		5.57		2006

		2007		5.67		5.41		5.53		5.52		5.79		5.93		5.88		5.85		5.79								2007

		* Source: Lehman Brothers





Table 4r

		Table 4r

		Baa Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		8.18		8.19		8.45		8.32		8.06		2000

		2001		7.62		7.52		7.45		7.54		7.45		7.43		7.06		6.95		7.09		6.78		6.99		7.15		2001

		2002		7.15		7.12		7.55		7.67		7.16		7.35		7.60		7.10		6.90		7.00		6.59		6.09		2002

		2003		6.06		5.73		5.67		5.34		4.84		4.88		5.60		5.59		4.96		5.22		5.18		4.99		2003

		2004		4.88		4.74		4.66		5.29		5.52		5.53		5.37		5.04		5.04		4.95		5.22		5.08		2004

		2005		5.10		5.29		5.71		5.64		5.12		5.27		5.47		5.25		5.58		5.88		5.90		5.64		2005

		2006		5.74		5.77		6.07		6.19		6.35		6.43		6.27		6.05		5.95		5.90		5.75		5.95		2006

		2007		6.01		5.75		5.88		5.84		6.09		6.26		6.35		6.21		6.19								2007

		* Source: Lehman Brothers





Table 4s

		Table 4s

		Ba Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		9.81		9.96		10.11		9.81		9.91		2000

		2001		9.22		9.08		9.12		9.23		8.80		9.18		8.96		8.84		10.05		9.40		8.99		9.31		2001

		2002		9.03		9.46		8.94		8.69		9.75		9.63		10.15		9.92		10.15		10.19		9.32		9.19		2002

		2003		8.92		8.54		8.03		7.33		7.15		6.88		7.28		7.30		6.78		6.56		6.30		6.08		2003

		2004		5.89		5.77		5.62		6.08		6.55		6.59		6.51		6.27		6.13		5.93		6.01		5.94		2004

		2005		5.97		5.95		6.62		6.72		7.03		6.82		6.66		6.88		7.22		7.42		7.40		7.66		2005

		2006		7.34		7.51		7.51		7.61		7.77		7.91		7.69		7.44		7.15		7.07		6.84		6.82		2006

		2007		6.85		6.71		6.83		6.76		6.82		7.31		8.00		8.10		7.68								2007

		* Source: Lehman Brothers





Table 4t

		Table 4t

		B Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		12.75		13.06		14.15		15.73		14.84		2000

		2001		12.49		12.27		12.84		12.75		12.64		12.91		12.41		12.15		13.76		13.33		12.13		11.52		2001

		2002		11.32		11.43		11.07		10.85		10.99		12.01		14.19		13.41		13.37		13.98		12.29		12.15		2002

		2003		11.21		11.15		10.62		9.59		9.66		9.12		9.40		9.30		8.60		8.25		8.11		7.81		2003

		2004		7.62		7.76		7.73		7.88		8.36		8.23		8.14		7.85		7.71		7.44		7.32		7.18		2004

		2005		7.40		7.23		7.85		8.17		7.97		7.86		7.67		7.73		7.93		8.18		8.22		8.25		2005

		2006		8.13		8.05		8.09		8.11		8.25		8.51		8.56		8.43		8.27		8.18		7.95		7.87		2006

		2007		7.78		7.65		7.80		7.66		7.64		8.13		9.04		8.92		8.54								2007

		* Source: Lehman Brothers





Table 4u

		Table 4u

		Caa Rated Corporates

				Yield to Maturity

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		19.81		20.70		22.53		24.64		27.86		2000

		2001		21.91		21.02		21.23		22.01		21.79		24.73		24.97		24.96		28.02		26.19		24.96		22.94		2001

		2002		22.70		21.21		21.20		20.05		19.82		22.25		24.42		23.34		22.59		22.43		20.12		19.56		2002

		2003		18.03		16.92		15.56		13.31		13.08		12.53		13.02		12.52		11.63		11.11		10.77		10.30		2003

		2004		9.76		10.27		10.55		10.72		11.32		11.07		11.07		10.72		10.67		10.31		9.69		9.24		2004

		2005		9.55		9.28		10.29		11.28		10.72		11.23		10.82		10.92		11.08		11.55		11.64		10.85		2005

		2006		10.65		10.62		10.51		10.16		10.23		10.96		10.84		10.76		10.59		10.30		9.98		9.80		2006

		2007		9.49		9.26		9.41		9.30		9.21		9.83		11.24		11.31		10.87								2007

		* Source: Lehman Brothers





Table 4v

		Table 4v

		Aaa Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		0.00		0.00		0.00		0.00		0.00		0.32		0.42		0.44		0.40		0.42		0.56		0.62		1989

		1990		0.63		0.62		0.63		0.62		0.65		0.66		0.67		0.64		0.69		0.85		0.90		0.94		1990

		1991		0.98		0.85		0.77		0.75		0.74		0.77		0.75		0.70		0.71		0.80		0.86		0.71		1991

		1992		0.70		0.65		0.65		0.66		0.66		0.67		0.68		0.73		0.73		0.75		0.61		0.59		1992

		1993		0.61		0.58		0.55		0.56		0.54		0.56		0.55		0.53		0.52		0.52		0.45		0.43		1993

		1994		0.44		0.38		0.42		0.43		0.46		0.46		0.42		0.42		0.41		0.46		0.45		0.44		1994

		1995		0.45		0.42		0.40		0.39		0.44		0.41		0.46		0.37		0.41		0.44		0.41		0.39		1995

		1996		0.37		0.35		0.34		0.36		0.36		0.36		0.37		0.37		0.32		0.30		0.28		0.31		1996

		1997		0.30		0.30		0.30		0.35		0.31		0.28		0.26		0.28		0.29		0.34		0.39		0.36		1997

		1998		0.41		0.40		0.39		0.36		0.36		0.42		0.44		0.72		0.67		0.78		0.60		0.54		1998

		1999		0.54		0.52		0.51		0.54		n/a		0.56		0.65		0.68		0.64		0.63		0.61		0.61		1999

		2000		0.68		0.69		0.83		1.10		0.89		0.87		0.87		0.86		0.84		0.87		0.88		0.80		2000

		2001		0.69		0.69		0.74		0.67		0.61		0.62		0.63		0.62		0.63		0.64		0.56		0.62		2001

		2002		0.53		0.50		0.51		0.50		0.48		0.49		0.61		0.58		0.65		0.64		0.53		0.53		2002

		2003		0.47		0.45		0.39		0.36		0.37		0.32		0.39		0.41		0.38		0.37		0.35		0.35		2003

		2004		0.34		0.33		0.34		0.33		0.37		0.38		0.36		0.35		0.34		0.33		0.30		0.28		2004

		2005		0.29		0.26		0.32		0.34		0.34		0.32		0.32		0.34		0.32		0.33		0.35		0.37		2005

		2006		0.36		0.35		0.37		0.37		0.39		0.41		0.41		0.38		0.37		0.37		0.36		0.35		2006

		2007		0.35		0.34		0.36		0.37		0.37		0.41		0.52		0.63		0.59								2007

		* Source: Lehman Brothers





Table 4w

		Table 4w

		Aa Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		0.00		0.00		0.00		0.00		0.00		0.56		0.57		0.55		0.56		0.57		0.74		0.76		1989

		1990		0.73		0.68		0.69		0.65		0.67		0.64		0.66		0.64		0.75		0.91		0.96		1.09		1990

		1991		1.05		0.83		0.75		0.75		0.72		0.71		0.64		0.62		0.60		0.57		0.55		0.59		1991

		1992		0.62		0.58		0.56		0.60		0.54		0.54		0.53		0.59		0.61		0.65		0.52		0.55		1992

		1993		0.54		0.52		0.50		0.52		0.50		0.52		0.48		0.45		0.50		0.50		0.48		0.47		1993

		1994		0.42		0.41		0.48		0.48		0.50		0.49		0.46		0.45		0.48		0.50		0.52		0.52		1994

		1995		0.50		0.45		0.44		0.43		0.41		0.42		0.42		0.38		0.39		0.41		0.38		0.38		1995

		1996		0.37		0.41		0.39		0.40		0.38		0.37		0.38		0.39		0.36		0.34		0.34		0.38		1996

		1997		0.37		0.35		0.37		0.38		0.38		0.36		0.32		0.36		0.36		0.45		0.47		0.45		1997

		1998		0.48		0.47		0.46		0.44		0.42		0.49		0.54		0.88		0.87		1.06		0.80		0.80		1998

		1999		0.75		0.70		0.69		0.70		n/a		0.81		0.92		0.96		0.91		0.84		0.79		0.80		1999

		2000		0.88		0.94		1.10		1.12		1.24		1.22		1.20		1.20		1.13		1.21		1.32		1.23		2000

		2001		1.07		1.07		1.11		1.00		0.96		0.96		0.94		0.94		1.13		1.11		0.97		0.92		2001

		2002		0.86		0.82		0.78		0.85		0.78		0.87		1.10		1.07		1.10		1.07		0.89		0.84		2002

		2003		0.74		0.73		0.69		0.59		0.60		0.55		0.63		0.62		0.44		0.43		0.41		0.41		2003

		2004		0.41		0.40		0.41		0.41		0.46		0.46		0.46		0.45		0.43		0.42		0.39		0.38		2004

		2005		0.38		0.36		0.44		0.47		0.47		0.54		0.51		0.55		0.53		0.57		0.57		0.60		2005

		2006		0.59		0.56		0.59		0.58		0.61		0.63		0.62		0.61		0.61		0.60		0.57		0.56		2006

		2007		0.56		0.57		0.64		0.64		0.64		0.68		0.93		1.14		1.11								2007

		* Source: Lehman Brothers





Table 4x

		Table 4x

		A Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		0.00		0.00		0.00		0.00		0.00		0.80		0.83		0.78		0.77		0.78		0.93		0.97		1989

		1990		0.97		0.95		0.91		0.92		0.87		0.86		0.87		0.88		1.04		1.33		1.42		1.46		1990

		1991		1.43		1.24		1.09		1.03		1.01		1.00		0.93		0.98		0.98		0.96		1.02		1.09		1991

		1992		1.02		0.96		0.93		0.94		0.86		0.83		0.81		0.86		0.89		0.99		0.81		0.79		1992

		1993		0.76		0.75		0.73		0.72		0.71		0.70		0.67		0.65		0.69		0.68		0.66		0.64		1993

		1994		0.60		0.59		0.65		0.68		0.70		0.69		0.64		0.63		0.66		0.68		0.73		0.74		1994

		1995		0.72		0.67		0.64		0.61		0.61		0.61		0.60		0.57		0.57		0.61		0.58		0.59		1995

		1996		0.57		0.58		0.56		0.55		0.53		0.54		0.55		0.55		0.52		0.50		0.51		0.52		1996

		1997		0.51		0.48		0.50		0.55		0.52		0.52		0.50		0.53		0.54		0.70		0.71		0.64		1997

		1998		0.71		0.67		0.66		0.64		0.64		0.71		0.74		1.14		1.11		1.33		1.03		1.04		1998

		1999		0.98		0.92		0.89		0.92		n/a		1.03		1.11		1.18		1.16		1.10		1.05		1.05		1999

		2000		1.10		1.19		1.39		1.43		1.54		1.51		1.50		1.52		1.47		1.63		1.79		1.85		2000

		2001		1.55		1.62		1.63		1.50		1.41		1.42		1.40		1.39		1.76		1.83		1.59		1.58		2001

		2002		1.54		1.62		1.51		1.44		1.28		1.43		1.78		1.84		1.97		2.20		1.68		1.61		2002

		2003		1.46		1.43		1.44		1.17		1.15		1.10		1.05		1.04		0.76		0.72		0.69		0.69		2003

		2004		0.68		0.69		0.70		0.67		0.74		0.76		0.75		0.73		0.70		0.68		0.64		0.61		2004

		2005		0.60		0.57		0.66		0.72		0.73		0.74		0.69		0.71		0.72		0.76		0.77		0.80		2005

		2006		0.78		0.75		0.79		0.77		0.81		0.86		0.86		0.85		0.84		0.81		0.77		0.78		2006

		2007		0.76		0.77		0.83		0.84		0.83		0.89		1.11		1.35		1.33								2007

		* Source: Lehman Brothers





Table 4y

		Table 4y

		Baa Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1989		0.00		0.00		0.00		0.00		0.00		1.16		1.26		1.12		1.17		1.17		1.41		1.47		1989

		1990		1.41		1.38		1.38		1.41		1.27		1.33		1.44		1.57		1.79		2.20		2.43		2.50		1990

		1991		2.70		1.88		1.73		1.60		1.51		1.53		1.45		1.44		1.49		1.53		1.54		1.66		1991

		1992		1.52		1.38		1.41		1.36		1.30		1.29		1.26		1.27		1.33		1.43		1.32		1.33		1992

		1993		1.31		1.26		1.25		1.21		1.14		1.12		1.07		1.10		1.22		1.19		1.12		1.12		1993

		1994		1.00		1.00		1.09		1.15		1.23		1.18		1.07		1.05		1.07		1.08		1.12		1.13		1994

		1995		1.10		1.04		1.01		1.00		0.98		0.97		0.96		0.93		0.94		1.03		1.01		1.02		1995

		1996		1.02		1.00		0.95		0.94		0.90		0.90		0.88		0.88		0.86		0.84		0.81		0.83		1996

		1997		0.79		0.74		0.76		0.80		0.77		0.75		0.72		0.74		0.74		0.89		0.93		0.92		1997

		1998		1.03		0.99		0.98		0.96		0.97		1.08		1.12		1.65		1.71		1.99		1.71		1.73		1998

		1999		1.63		1.53		1.46		1.42		n/a		1.53		1.60		1.65		1.64		1.60		1.53		1.50		1999

		2000		1.50		1.56		1.92		2.10		2.23		2.08		2.06		2.09		2.10		2.44		2.65		2.66		2000

		2001		2.38		2.43		2.41		2.24		2.12		2.08		2.10		2.14		2.64		2.68		2.42		2.33		2001

		2002		2.34		2.41		2.29		2.75		2.34		2.72		3.42		3.23		3.48		3.41		2.67		2.59		2002

		2003		2.42		2.37		2.21		1.86		1.81		1.70		1.60		1.59		1.56		1.45		1.36		1.29		2003

		2004		1.27		1.30		1.33		1.27		1.34		1.34		1.28		1.27		1.22		1.23		1.14		1.10		2004

		2005		1.12		1.06		1.31		1.51		1.14		1.32		1.19		1.20		1.20		1.27		1.31		1.16		2005

		2006		1.13		1.09		1.13		1.09		1.17		1.22		1.24		1.23		1.24		1.21		1.19		1.15		2006

		2007		1.11		1.09		1.15		1.14		1.11		1.19		1.55		1.67		1.69								2007

		* Source: Lehman Brothers





Table 4z

		Table 4z

		Ba Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		3.54		3.71		3.92		3.94		4.65		2000

		2001		4.01		4.09		4.12		3.94		3.47		3.82		4.02		4.04		5.66		5.37		4.48		4.49		2001

		2002		4.26		4.78		3.72		3.89		5.02		5.10		6.09		6.14		6.83		6.74		5.50		5.82		2002

		2003		5.40		5.30		4.70		4.00		4.29		3.82		3.42		3.40		3.43		2.83		2.48		2.39		2003

		2004		2.30		2.33		2.29		2.03		2.36		2.35		2.33		2.41		2.17		2.04		1.79		1.79		2004

		2005		1.82		1.51		2.11		2.46		2.92		2.66		2.15		2.60		2.61		2.61		2.56		2.92		2005

		2006		2.49		2.57		2.37		2.37		2.44		2.55		2.52		2.47		2.25		2.19		2.07		1.83		2006

		2007		1.78		1.88		1.94		1.88		1.68		2.13		3.08		3.46		3.09								2007

		* Source: Lehman Brothers





Table 4aa

		Table 4aa

		B Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		6.22		6.59		7.71		9.49		9.00		2000

		2001		6.91		6.85		7.48		7.07		6.91		7.19		7.17		7.06		9.05		8.89		7.16		6.42		2001

		2002		6.26		6.50		5.50		5.72		6.00		7.24		9.77		9.34		9.83		10.21		8.21		8.59		2002

		2003		7.53		7.72		7.06		5.96		6.54		5.80		5.29		5.14		4.92		4.16		3.94		3.71		2003

		2004		3.56		3.93		4.02		3.45		3.84		3.69		3.71		3.68		3.41		3.18		2.75		2.67		2004

		2005		2.89		2.33		3.05		3.67		3.57		3.35		2.77		3.09		3.01		3.08		3.15		3.26		2005

		2006		3.06		2.87		2.72		2.64		2.71		2.99		3.22		3.28		3.23		3.14		3.01		2.69		2006

		2007		2.52		2.58		2.69		2.56		2.28		2.80		4.03		4.20		3.85								2007

		* Source: Lehman Brothers





Table 4ab

		Table 4ab

		Caa Rated Corporates

				Option Adjusted Spreads (OAS)

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		2000		n/a		n/a		n/a		n/a		n/a		n/a		n/a		12.51		13.41		15.03		17.24		20.26		2000

		2001		15.40		14.71		15.03		15.48		15.37		17.87		18.52		18.74		21.71		20.37		18.54		16.92		2001

		2002		16.77		15.61		15.10		14.48		14.35		16.74		19.00		18.23		18.41		18.08		15.56		15.52		2002

		2003		14.01		13.29		11.89		9.75		10.02		9.33		9.05		8.53		8.13		7.20		6.79		6.40		2003

		2004		5.94		6.68		7.07		6.45		6.91		6.65		6.74		6.68		6.46		6.17		5.12		4.75		2004

		2005		5.00		4.45		5.46		6.68		6.25		6.83		6.03		6.38		6.24		6.49		6.50		5.88		2005

		2006		5.60		5.44		5.09		4.64		4.65		5.34		5.40		5.52		5.43		5.15		5.02		4.58		2006

		2007		4.19		4.17		4.31		4.19		3.78		4.41		6.14		6.53		6.10								2007

		* Source: Lehman Brothers





Table 4ac

		Table 4ac

		Yields and Risk Premiums

		Lehman Municipal Bond Yield																Lehman Municipal Bond Yield

				Bond Yield																Risk Premiums

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual Ave		Year				Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual Ave		Year

		1990		7.06		7.01		7.22		6.84		7.03		1990				1990		-1.54		-1.80		-1.69		-1.77		-1.70		1990

		1991		6.69		7.33		7.04		6.92		7.00		1991				1991		-1.59		-1.06		-1.17		-0.84		-1.16		1991

		1992		6.98		6.82		6.80		6.76		6.84		1992				1992		-0.75		-0.98		-0.42		-0.57		-0.68		1992

		1993		6.20		5.93		5.70		5.64		5.87		1993				1993		-0.70		-0.69		-0.45		-0.50		-0.59		1993

		1994		6.02		6.03		6.07		6.72		6.21		1994				1994		-0.51		-1.38		-1.59		-1.33		-1.20		1994

		1995		5.92		5.83		5.73		5.59		5.77		1995				1995		-1.79		-1.17		-1.02		-0.69		-1.17		1995

		1996		5.73		5.76		5.73		5.67		5.72		1996				1996		-0.63		-1.31		-1.34		-1.01		-1.07		1996

		1997		5.76		5.64		5.55*		5.45*		5.60		1997				1997		-1.13		-1.36		-1.03		-0.75		-1.07		1997

		1998		5.45*		5.44		4.35		4.42		3.55		1998				1998		-0.49		-0.48		-1.23		-0.90		-0.77		1998

		1999		4.44		4.93		5.13		5.46		4.99		1999				1999		-1.16		-1.11		-1.21		-1.09		-1.14		1999

		2000		5.35		5.34		5.19		4.76		5.16		2000				2000		-1.19		-0.95								2000

		2001		4.55		4.56		4.21		5.38		4.68		2001				2001												2001

		2002		3.90		4.13		3.52						2002				2002												2002

		*Estimate





Table 4ad

		Table 4ad

		Moody's Seasoned Aaa Corporate Bond Yield

		Corporates

				Bond Yield

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1919		5.35		5.35		5.39		5.44		5.39		5.40		5.44		5.56		5.60		5.54		5.66		5.73		1919

		1920		5.75		5.86		5.92		6.04		6.25		6.38		6.34		6.30		6.22		6.05		6.08		6.26		1920

		1921		6.14		6.08		6.08		6.06		6.11		6.18		6.12		5.99		5.93		5.84		5.60		5.50		1921

		1922		5.34		5.29		5.23		5.15		5.13		5.08		5.00		4.96		4.93		4.97		5.09		5.08		1922

		1923		5.04		5.07		5.13		5.22		5.16		5.15		5.14		5.08		5.12		5.11		5.09		5.09		1923

		1924		5.09		5.09		5.10		5.08		5.04		4.99		4.95		4.95		4.95		4.92		4.94		4.95		1924

		1925		4.95		4.95		4.91		4.87		4.83		4.83		4.87		4.90		4.87		4.85		4.84		4.85		1925

		1926		4.82		4.77		4.79		4.74		4.71		4.72		4.71		4.72		4.72		4.71		4.68		4.68		1926

		1927		4.66		4.67		4.62		4.58		4.57		4.58		4.60		4.56		4.54		4.51		4.49		4.46		1927

		1928		4.46		4.46		4.46		4.46		4.49		4.57		4.61		4.64		4.61		4.61		4.58		4.61		1928

		1929		4.62		4.66		4.70		4.69		4.70		4.77		4.77		4.79		4.80		4.77		4.76		4.67		1929

		1930		4.66		4.69		4.62		4.60		4.60		4.57		4.52		4.47		4.42		4.42		4.47		4.52		1930

		1931		4.42		4.43		4.39		4.40		4.37		4.36		4.36		4.40		4.55		4.99		4.94		5.32		1931

		1932		5.20		5.23		4.98		5.17		5.36		5.41		5.26		4.91		4.70		4.64		4.63		4.59		1932

		1933		4.44		4.48		4.68		4.78		4.63		4.46		4.36		4.30		4.36		4.34		4.54		4.50		1933

		1934		4.35		4.20		4.13		4.07		4.01		3.93		3.89		3.93		3.96		3.90		3.86		3.81		1934

		1935		3.77		3.69		3.67		3.66		3.65		3.61		3.56		3.60		3.59		3.52		3.47		3.44		1935

		1936		3.37		3.32		3.29		3.29		3.27		3.24		3.23		3.21		3.18		3.18		3.15		3.10		1936

		1937		3.10		3.22		3.32		3.42		3.33		3.28		3.25		3.24		3.28		3.27		3.24		3.21		1937

		1938		3.17		3.20		3.22		3.30		3.22		3.26		3.22		3.18		3.21		3.15		3.10		3.08		1938

		1939		3.01		3.00		2.99		3.02		2.97		2.92		2.89		2.93		3.25		3.15		3.00		2.94		1939

		1940		2.88		2.86		2.84		2.82		2.93		2.96		2.88		2.85		2.82		2.79		2.75		2.71		1940

		1941		2.75		2.78		2.80		2.82		2.81		2.77		2.74		2.74		2.75		2.73		2.72		2.80		1941

		1942		2.83		2.85		2.86		2.83		2.85		2.85		2.83		2.81		2.80		2.80		2.79		2.81		1942

		1943		2.79		2.77		2.76		2.76		2.74		2.72		2.69		2.69		2.69		2.70		2.71		2.74		1943

		1944		2.72		2.74		2.74		2.74		2.73		2.73		2.72		2.71		2.72		2.72		2.72		2.70		1944

		1945		2.69		2.65		2.62		2.61		2.62		2.61		2.60		2.61		2.62		2.62		2.62		2.61		1945

		1946		2.54		2.48		2.47		2.46		2.51		2.49		2.48		2.51		2.58		2.60		2.59		2.61		1946

		1947		2.57		2.55		2.55		2.53		2.53		2.55		2.55		2.56		2.61		2.70		2.77		2.86		1947

		1948		2.86		2.85		2.83		2.78		2.76		2.76		2.81		2.84		2.84		2.84		2.84		2.79		1948

		1949		2.71		2.71		2.70		2.70		2.71		2.71		2.67		2.62		2.60		2.61		2.60		2.58		1949

		1950		2.57		2.58		2.58		2.60		2.61		2.62		2.65		2.61		2.64		2.67		2.67		2.67		1950

		1951		2.66		2.66		2.78		2.87		2.89		2.94		2.94		2.88		2.84		2.89		2.96		3.01		1951

		1952		2.98		2.93		2.96		2.93		2.93		2.94		2.95		2.94		2.95		3.01		2.98		2.97		1952

		1953		3.02		3.07		3.12		3.23		3.34		3.40		3.28		3.24		3.29		3.16		3.11		3.13		1953

		1954		3.06		2.95		2.86		2.85		2.88		2.90		2.89		2.87		2.89		2.87		2.89		2.90		1954

		1955		2.93		2.93		3.02		3.01		3.04		3.05		3.06		3.11		3.13		3.10		3.10		3.15		1955

		1956		3.11		3.08		3.10		3.24		3.28		3.26		3.28		3.43		3.56		3.59		3.69		3.75		1956

		1957		3.77		3.67		3.66		3.67		3.74		3.91		3.99		4.10		4.12		4.10		4.08		3.81		1957

		1958		3.60		3.59		3.63		3.60		3.57		3.57		3.67		3.85		4.09		4.11		4.09		4.08		1958

		1959		4.12		4.14		4.13		4.23		4.37		4.46		4.47		4.43		4.52		4.57		4.56		4.58		1959

		1960		4.61		4.56		4.49		4.45		4.46		4.45		4.41		4.28		4.25		4.30		4.31		4.35		1960

		1961		4.32		4.27		4.22		4.25		4.27		4.33		4.41		4.45		4.45		4.42		4.39		4.42		1961

		1962		4.42		4.42		4.39		4.33		4.28		4.28		4.34		4.35		4.32		4.28		4.25		4.24		1962

		1963		4.21		4.19		4.19		4.21		4.22		4.23		4.26		4.29		4.31		4.32		4.33		4.35		1963

		1964		4.39		4.36		4.38		4.40		4.41		4.41		4.40		4.41		4.42		4.42		4.43		4.44		1964

		1965		4.43		4.41		4.42		4.43		4.44		4.46		4.48		4.49		4.52		4.56		4.60		4.68		1965

		1966		4.74		4.78		4.92		4.96		4.98		5.07		5.16		5.31		5.49		5.41		5.35		5.39		1966

		1967		5.20		5.03		5.13		5.11		5.24		5.44		5.58		5.62		5.65		5.82		6.07		6.19		1967

		1968		6.17		6.10		6.11		6.21		6.27		6.28		6.24		6.02		5.97		6.09		6.19		6.45		1968

		1969		6.59		6.66		6.85		6.89		6.79		6.98		7.08		6.97		7.14		7.33		7.35		7.72		1969

		Table 4ad

		Moody's Seasoned Aaa Corporate Bond Yield

		Corporates

				Bond Yield

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1970		7.91		7.93		7.84		7.83		8.11		8.48		8.44		8.13		8.09		8.03		8.05		7.64		1970

		1971		7.36		7.08		7.21		7.25		7.53		7.64		7.64		7.59		7.44		7.39		7.26		7.25		1971

		1972		7.19		7.27		7.24		7.30		7.30		7.23		7.21		7.19		7.22		7.21		7.12		7.08		1972

		1973		7.15		7.22		7.29		7.26		7.29		7.37		7.45		7.68		7.63		7.60		7.67		7.68		1973

		1974		7.83		7.85		8.01		8.25		8.37		8.47		8.72		9.00		9.24		9.27		8.89		8.89		1974

		1975		8.83		8.62		8.67		8.95		8.90		8.77		8.84		8.95		8.95		8.86		8.78		8.79		1975

		1976		8.60		8.55		8.52		8.40		8.58		8.62		8.56		8.45		8.38		8.32		8.25		7.98		1976

		1977		7.96		8.04		8.10		8.04		8.05		7.95		7.94		7.98		7.92		8.04		8.08		8.19		1977

		1978		8.41		8.47		8.47		8.56		8.69		8.76		8.88		8.69		8.69		8.89		9.03		9.16		1978

		1979		9.25		9.26		9.37		9.38		9.50		9.29		9.20		9.23		9.44		10.13		10.76		10.74		1979

		1980		11.09		12.38		12.96		12.04		10.99		10.58		11.07		11.64		12.02		12.31		12.97		13.21		1980

		1981		12.81		13.35		13.33		13.88		14.32		13.75		14.38		14.89		15.49		15.40		14.22		14.23		1981

		1982		15.18		15.27		14.58		14.46		14.26		14.81		14.61		13.71		12.94		12.12		11.68		11.83		1982

		1983		11.79		12.01		11.73		11.51		11.46		11.74		12.15		12.51		12.37		12.25		12.41		12.57		1983

		1984		12.20		12.08		12.57		12.81		13.28		13.55		13.44		12.87		12.66		12.63		12.29		12.13		1984

		1985		12.08		12.13		12.56		12.23		11.72		10.94		10.97		11.05		11.07		11.02		10.55		10.16		1985

		1986		10.05		9.67		9.00		8.79		9.09		9.13		8.88		8.72		8.89		8.86		8.68		8.49		1986

		1987		8.36		8.38		8.36		8.85		9.33		9.32		9.42		9.67		10.18		10.52		10.01		10.11		1987

		1988		9.88		9.40		9.39		9.67		9.90		9.86		9.96		10.11		9.82		9.51		9.45		9.57		1988

		1989		9.62		9.64		9.80		9.79		9.57		9.10		8.93		8.96		9.01		8.92		8.89		8.86		1989

		1990		8.99		9.22		9.37		9.46		9.47		9.26		9.24		9.41		9.56		9.53		9.30		9.05		1990

		1991		9.04		8.83		8.93		8.86		8.86		9.01		9.00		8.75		8.61		8.55		8.48		8.31		1991

		1992		8.20		8.29		8.35		8.33		8.28		8.22		8.07		7.95		7.92		7.99		8.10		7.98		1992

		1993		7.91		7.71		7.58		7.46		7.43		7.33		7.17		6.85		6.66		6.67		6.93		6.93		1993

		1994		6.92		7.08		7.48		7.88		7.99		7.97		8.11		8.07		8.34		8.57		8.68		8.46		1994

		1995		8.46		8.26		8.12		8.03		7.65		7.30		7.41		7.57		7.32		7.12		7.02		6.82		1995

		1996		6.81		6.99		7.35		7.50		7.62		7.71		7.65		7.46		7.66		7.39		7.10		7.20		1996

		1997		7.42		7.31		7.55		7.73		7.58		7.41		7.14		7.22		7.15		7.00		6.87		6.76		1997

		1998		6.61		6.67		6.72		6.69		6.69		6.53		6.55		6.52		6.40		6.37		6.41		6.22		1998

		1999		6.24		6.40		6.62		6.64		6.93		7.23		7.19		7.40		7.39		7.55		7.36		7.55		1999

		2000		7.78		7.68		7.68		7.64		7.99		7.67		7.65		7.55		7.62		7.55		7.45		7.21		2000

		2001		7.15		7.10		6.98		7.20		7.29		7.18		7.13		7.02		7.17		7.03		6.97		6.77		2001

		2002		6.55		6.51		6.81		6.76		6.75		6.63		6.53		6.37		6.15		6.32		6.31		6.21		2002

		2003		6.17		5.95		5.89		5.74		5.22		4.97		5.49		5.88		5.72		5.70		5.65		5.62		2003

		2004		5.54		5.50		5.33		5.73		6.04		6.01		5.82		5.65		5.46		5.47		5.52		5.47		2004

		2005		5.36		5.20		5.40		5.33		5.15		4.96		5.06		5.09		5.13		5.35		5.42		5.37		2005

		2006		5.29		5.35		5.53		5.84		5.95		5.89		5.85		5.68		5.51		5.51		5.33		5.32		2006

		2007		5.40		5.39		5.30		5.47		5.47		5.79		5.73		5.79		5.74								2007

		End
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		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1919		7.12		7.20		7.15		7.23		7.09		7.04		7.06		7.13		7.27		7.34		7.54		7.77		1919

		1920		7.78		7.94		7.97		8.17		8.39		8.39		8.52		8.39		8.14		7.99		8.21		8.56		1920

		1921		8.50		8.42		8.55		8.53		8.52		8.56		8.48		8.51		8.34		8.34		7.88		7.61		1921

		1922		7.70		7.55		7.45		7.14		6.89		6.97		6.89		6.85		6.75		6.78		6.98		7.02		1922

		1923		6.98		6.97		7.09		7.17		7.17		7.21		7.34		7.38		7.38		7.46		7.40		7.38		1923

		1924		7.24		7.14		7.08		7.03		6.97		6.82		6.67		6.69		6.73		6.62		6.54		6.46		1924

		1925		6.44		6.36		6.36		6.41		6.30		6.18		6.20		6.24		6.20		6.17		6.17		6.15		1925

		1926		6.09		6.02		6.05		5.98		5.86		5.80		5.79		5.81		5.79		5.81		5.77		5.68		1926

		1927		5.61		5.59		5.54		5.48		5.50		5.55		5.55		5.48		5.42		5.38		5.35		5.32		1927

		1928		5.35		5.33		5.32		5.33		5.42		5.55		5.58		5.61		5.59		5.58		5.55		5.60		1928

		1929		5.63		5.66		5.79		5.80		5.80		5.94		5.95		6.04		6.12		6.11		6.03		5.95		1929

		1930		5.92		5.89		5.73		5.70		5.72		5.78		5.77		5.73		5.65		5.94		6.25		6.71		1930

		1931		6.41		6.38		6.44		6.72		7.15		7.36		7.08		7.47		8.07		9.04		8.93		10.42		1931

		1932		9.13		8.87		8.83		10.46		11.00		11.00		10.79		8.22		7.61		7.87		8.24		8.42		1932

		1933		8.01		8.37		8.91		9.12		7.74		7.07		6.62		6.77		7.27		7.49		7.98		7.75		1933

		1934		7.01		6.27		6.26		6.01		6.05		6.06		6.13		6.49		6.57		6.40		6.37		6.23		1934

		1935		5.98		5.95		6.20		6.13		5.94		5.77		5.67		5.58		5.53		5.54		5.43		5.30		1935

		1936		5.00		4.80		4.86		4.91		4.94		4.90		4.84		4.74		4.62		4.54		4.52		4.53		1936

		1937		4.49		4.53		4.68		4.84		4.84		4.93		4.91		4.92		5.16		5.52		5.82		5.73		1937

		1938		5.89		5.97		6.30		6.47		6.06		6.25		5.63		5.49		5.65		5.36		5.23		5.27		1938

		1939		5.12		5.05		4.89		5.15		5.07		4.91		4.84		4.85		5.00		4.88		4.85		4.92		1939

		1940		4.86		4.83		4.80		4.74		4.94		5.11		4.80		4.76		4.66		4.56		4.48		4.45		1940

		1941		4.38		4.42		4.38		4.33		4.32		4.31		4.28		4.27		4.30		4.28		4.28		4.38		1941

		1942		4.29		4.29		4.30		4.26		4.27		4.33		4.30		4.28		4.26		4.24		4.25		4.28		1942

		1943		4.16		4.08		4.01		3.96		3.91		3.88		3.81		3.81		3.83		3.82		3.83		3.82		1943

		1944		3.76		3.72		3.70		3.68		3.63		3.59		3.57		3.55		3.56		3.55		3.53		3.49		1944

		1945		3.46		3.41		3.38		3.36		3.32		3.29		3.26		3.26		3.24		3.20		3.15		3.10		1945

		1946		3.01		2.95		2.94		2.96		3.02		3.03		3.03		3.03		3.10		3.15		3.17		3.17		1946

		1947		3.13		3.12		3.15		3.16		3.17		3.21		3.18		3.17		3.23		3.35		3.44		3.52		1947

		1948		3.52		3.53		3.53		3.47		3.38		3.34		3.37		3.44		3.45		3.50		3.53		3.53		1948

		1949		3.46		3.45		3.47		3.45		3.45		3.47		3.46		3.40		3.37		3.36		3.35		3.31		1949

		1950		3.24		3.24		3.24		3.23		3.25		3.28		3.32		3.23		3.21		3.22		3.22		3.20		1950

		1951		3.17		3.16		3.23		3.35		3.40		3.49		3.53		3.50		3.46		3.50		3.56		3.61		1951

		1952		3.59		3.53		3.51		3.50		3.49		3.50		3.50		3.51		3.52		3.54		3.53		3.51		1952

		1953		3.51		3.53		3.57		3.65		3.78		3.86		3.86		3.85		3.88		3.82		3.75		3.74		1953

		1954		3.71		3.61		3.51		3.47		3.47		3.49		3.50		3.49		3.47		3.46		3.45		3.45		1954

		1955		3.45		3.47		3.48		3.49		3.50		3.51		3.52		3.56		3.59		3.59		3.58		3.62		1955

		1956		3.60		3.58		3.60		3.68		3.73		3.76		3.80		3.93		4.07		4.17		4.24		4.37		1956

		1957		4.49		4.47		4.43		4.44		4.52		4.63		4.73		4.82		4.93		4.99		5.09		5.03		1957

		1958		4.83		4.66		4.68		4.67		4.62		4.55		4.53		4.67		4.87		4.92		4.87		4.85		1958

		1959		4.87		4.89		4.85		4.86		4.96		5.04		5.08		5.09		5.18		5.28		5.26		5.28		1959

		1960		5.34		5.34		5.25		5.20		5.28		5.26		5.22		5.08		5.01		5.11		5.08		5.10		1960

		1961		5.10		5.07		5.02		5.01		5.01		5.03		5.09		5.11		5.12		5.13		5.11		5.10		1961

		1962		5.08		5.07		5.04		5.02		5.00		5.02		5.05		5.06		5.03		4.99		4.96		4.92		1962

		1963		4.91		4.89		4.88		4.87		4.85		4.84		4.84		4.83		4.84		4.83		4.84		4.85		1963

		1964		4.83		4.83		4.83		4.85		4.85		4.85		4.83		4.82		4.82		4.81		4.81		4.81		1964

		1965		4.80		4.78		4.78		4.80		4.81		4.85		4.88		4.88		4.91		4.93		4.95		5.02		1965

		1966		5.06		5.12		5.32		5.41		5.48		5.58		5.68		5.83		6.09		6.10		6.13		6.18		1966

		1967		5.97		5.82		5.85		5.83		5.96		6.15		6.26		6.33		6.40		6.52		6.72		6.93		1967

		1968		6.84		6.80		6.85		6.97		7.03		7.07		6.98		6.82		6.79		6.84		7.01		7.23		1968

		1969		7.32		7.30		7.51		7.54		7.52		7.70		7.84		7.86		8.05		8.22		8.25		8.65		1969

		Table 4ae

		Moody's Seasoned Baa Corporate Bond Yield

		Corporates

				Bond Yield

		Year		Jan		Feb		Mar		Apr		May		June		July		Aug		Sept		Oct		Nov		Dec		Year

		1970		8.86		8.78		8.63		8.70		8.98		9.25		9.40		9.44		9.39		9.33		9.38		9.12		1970

		1971		8.74		8.39		8.46		8.45		8.62		8.75		8.76		8.76		8.59		8.48		8.38		8.38		1971

		1972		8.23		8.23		8.24		8.24		8.23		8.20		8.23		8.19		8.09		8.06		7.99		7.93		1972

		1973		7.90		7.97		8.03		8.09		8.06		8.13		8.24		8.53		8.63		8.41		8.42		8.48		1973

		1974		8.48		8.53		8.62		8.87		9.05		9.27		9.48		9.77		10.18		10.48		10.60		10.63		1974

		1975		10.81		10.65		10.48		10.58		10.69		10.62		10.55		10.59		10.61		10.62		10.56		10.56		1975

		1976		10.41		10.24		10.12		9.94		9.86		9.89		9.82		9.64		9.40		9.29		9.23		9.12		1976

		1977		9.08		9.12		9.12		9.07		9.01		8.91		8.87		8.82		8.80		8.89		8.95		8.99		1977

		1978		9.17		9.20		9.22		9.32		9.49		9.60		9.60		9.48		9.42		9.59		9.83		9.94		1978

		1979		10.13		10.08		10.26		10.33		10.47		10.38		10.29		10.35		10.54		11.40		11.99		12.06		1979

		1980		12.42		13.57		14.45		14.19		13.17		12.71		12.65		13.15		13.70		14.23		14.64		15.14		1980

		1981		15.03		15.37		15.34		15.56		15.95		15.80		16.17		16.34		16.92		17.11		16.39		16.55		1981

		1982		17.10		17.18		16.82		16.78		16.64		16.92		16.80		16.32		15.63		14.73		14.30		14.14		1982

		1983		13.94		13.95		13.61		13.29		13.09		13.37		13.39		13.64		13.55		13.46		13.61		13.75		1983

		1984		13.65		13.59		13.99		14.31		14.74		15.05		15.15		14.63		14.35		13.94		13.48		13.40		1984

		1985		13.26		13.23		13.69		13.51		13.15		12.40		12.43		12.50		12.48		12.36		11.99		11.58		1985

		1986		11.44		11.11		10.50		10.19		10.29		10.34		10.16		10.18		10.20		10.24		10.07		9.97		1986

		1987		9.72		9.65		9.61		10.04		10.51		10.52		10.61		10.80		11.31		11.62		11.23		11.29		1987

		1988		11.07		10.62		10.57		10.90		11.04		11.00		11.11		11.21		10.90		10.41		10.48		10.65		1988

		1989		10.65		10.61		10.67		10.61		10.46		10.03		9.87		9.88		9.91		9.81		9.81		9.82		1989

		1990		9.94		10.14		10.21		10.30		10.41		10.22		10.20		10.41		10.64		10.74		10.62		10.43		1990

		1991		10.45		10.07		10.09		9.94		9.86		9.96		9.89		9.65		9.51		9.49		9.45		9.26		1991

		1992		9.13		9.23		9.25		9.21		9.13		9.05		8.84		8.65		8.62		8.84		8.96		8.81		1992

		1993		8.67		8.39		8.15		8.14		8.21		8.07		7.93		7.60		7.34		7.31		7.66		7.69		1993

		1994		7.65		7.76		8.13		8.52		8.62		8.65		8.80		8.74		8.98		9.20		9.32		9.10		1994

		1995		9.08		8.85		8.70		8.60		8.20		7.90		8.04		8.19		7.93		7.75		7.68		7.49		1995

		1996		7.47		7.63		8.03		8.19		8.30		8.40		8.35		8.18		8.35		8.07		7.79		7.89		1996

		1997		8.09		7.94		8.18		8.34		8.20		8.02		7.75		7.82		7.70		7.57		7.42		7.32		1997

		1998		7.19		7.25		7.32		7.33		7.30		7.13		7.15		7.14		7.09		7.18		7.34		7.23		1998

		1999		7.29		7.39		7.53		7.48		7.72		8.02		7.95		8.15		8.20		8.38		8.15		8.19		1999

		2000		8.33		8.29		8.37		8.40		8.90		8.48		8.35		8.26		8.35		8.34		8.28		8.02		2000

		2001		7.93		7.87		7.84		8.07		8.07		7.97		7.97		7.85		8.03		7.91		7.81		8.05		2001

		2002		7.87		7.89		8.11		8.03		8.09		7.95		7.90		7.58		7.40		7.73		7.62		7.45		2002

		2003		7.35		7.06		6.95		6.85		6.38		6.19		6.62		7.01		6.79		6.73		6.66		6.60		2003

		2004		6.44		6.27		6.11		6.46		6.75		6.78		6.62		6.46		6.27		6.21		6.20		6.15		2004

		2005		6.02		5.82		6.06		6.05		6.01		5.86		5.95		5.96		6.03		6.30		6.39		6.32		2005

		2006		6.24		6.27		6.41		6.68		6.75		6.78		6.76		6.59		6.43		6.42		6.20		6.22		2006

		2007		6.34		6.28		6.27		6.39		6.39		6.70		6.65		6.65		6.59								2007

		End





Table 5a

		Table 5a

		Federal Reserve Discount Rate

				Discount Rate (Cumulative Index - Dec 1949 = 100)

		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Cumul Yield Index		Annual Ave		Year

		1950		1.50		1.50		1.50		1.50		1.50		1.50		1.50		1.59		1.75		1.75		1.75		1.75		101.59		1.59		1950

		1951		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		103.37		1.75		1951

		1952		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		1.75		105.18		1.75		1952

		1953		1.88		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		107.27		1.99		1953

		1954		2.00		1.79		1.75		1.63		1.50		1.50		1.50		1.50		1.50		1.50		1.50		1.50		108.98		1.60		1954

		1955		1.50		1.50		1.50		1.63		1.75		1.75		1.75		1.97		2.18		2.25		2.36		2.50		111.04		1.89		1955

		1956		2.50		2.50		2.50		2.65		2.75		2.75		2.75		2.81		3.00		3.00		3.00		3.00		114.11		2.77		1956

		1957		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.15		3.50		3.50		3.23		3.00		117.67		3.12		1957

		1958		2.94		2.75		2.35		2.03		1.75		1.75		1.75		1.75		1.91		2.00		2.40		2.50		120.21		2.16		1958

		1959		2.50		2.50		2.92		3.00		3.05		3.50		3.50		3.50		3.83		4.00		4.00		4.00		124.24		3.36		1959

		1960		4.00		4.00		4.00		4.00		4.00		3.65		3.50		3.18		3.00		3.00		3.00		3.00		128.63		3.53		1960

		1961		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		132.48		3.00		1961

		1962		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		136.46		3.00		1962

		1963		3.00		3.00		3.00		3.00		3.00		3.00		3.24		3.50		3.50		3.50		3.50		3.50		140.86		3.23		1963

		1964		3.50		3.50		3.50		3.50		3.50		3.50		3.50		3.50		3.50		3.50		3.62		4.00		145.87		3.55		1964

		1965		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.42		151.75		4.04		1965

		1966		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		158.58		4.50		1966

		1967		4.50		4.50		4.50		4.10		4.00		4.00		4.00		4.00		4.00		4.00		4.18		4.50		165.23		4.19		1967

		1968		4.50		4.50		4.66		5.20		5.50		5.50		5.50		5.48		5.25		5.25		5.25		5.36		173.76		5.16		1968

		1969		5.50		5.50		5.50		5.95		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		183.96		5.87		1969

		1970		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		5.85		5.52		194.90		5.95		1970

		1971		5.23		4.91		4.75		4.75		4.75		4.75		4.88		5.00		5.00		5.00		4.90		4.63		204.41		4.88		1971

		1972		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		213.61		4.50		1972

		1973		4.77		5.05		5.50		5.50		5.90		6.33		6.98		7.29		7.50		7.50		7.50		7.50		227.37		6.44		1973

		1974		7.50		7.50		7.50		7.60		8.00		8.00		8.00		8.00		8.00		8.00		8.00		7.81		245.16		7.83		1974

		1975		7.40		6.82		6.40		6.25		6.12		6.00		6.00		6.00		6.00		6.00		6.00		6.00		260.48		6.25		1975

		1976		5.79		5.50		5.50		5.50		5.50		5.50		5.50		5.50		5.50		5.50		5.43		5.25		274.80		5.50		1976

		1977		5.25		5.25		5.25		5.25		5.25		5.25		5.25		5.27		5.75		5.80		6.00		6.00		289.82		5.46		1977

		1978		6.37		6.50		6.50		6.50		6.84		7.00		7.23		7.43		7.83		8.26		9.50		9.50		311.42		7.46		1978

		1979		9.50		9.50		9.50		9.50		9.50		9.50		9.69		10.24		10.70		11.77		12.00		12.00		343.45		10.28		1979

		1980		12.00		12.52		13.00		13.00		12.94		11.40		10.87		10.00		10.17		11.00		11.47		12.87		383.87		11.77		1980

		1981		13.00		13.00		13.00		13.00		13.87		14.00		14.00		14.00		14.00		14.00		13.03		12.10		435.38		13.42		1981

		1982		12.00		12.00		12.00		12.00		12.00		12.00		11.81		10.68		10.00		9.68		9.35		8.73		483.36		11.02		1982

		1983		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		524.44		8.50		1983

		1984		8.50		8.50		8.50		8.87		9.00		9.00		9.00		9.00		9.00		9.00		8.83		8.37		570.58		8.80		1984

		1985		8.00		8.00		8.00		8.00		7.81		7.50		7.50		7.50		7.50		7.50		7.50		7.50		614.47		7.69		1985

		1986		7.50		7.50		7.10		6.83		6.50		6.50		6.16		5.82		5.50		5.50		5.50		5.50		653.35		6.33		1986

		1987		5.50		5.50		5.50		5.50		5.50		5.50		5.50		5.50		5.95		6.00		6.00		6.00		690.34		5.66		1987

		1988		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.37		6.50		6.50		6.50		6.50		733.12		6.20		1988

		1989		6.50		6.59		7.00		7.00		7.00		7.00		7.00		7.00		7.00		7.00		7.00		7.00		783.89		6.92		1989

		1990		7.00		7.00		7.00		7.00		7.00		7.00		7.00		7.00		7.00		7.00		7.00		6.79		838.62		6.98		1990

		1991		6.50		6.00		6.00		5.98		5.50		5.50		5.50		5.50		5.20		5.00		4.58		4.11		884.31		5.45		1991

		1992		3.50		3.50		3.50		3.50		3.50		3.50		3.02		3.00		3.00		3.00		3.00		3.00		913.06		3.25		1992

		1993		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		940.45		3.00		1993

		1994		3.00		3.00		3.00		3.00		3.24		3.50		3.50		3.76		4.00		4.00		4.40		4.75		974.27		3.60		1994

		1995		4.75		5.25		5.25		5.25		5.25		5.25		5.25		5.25		5.25		5.25		5.25		5.25		1,025.01		5.21		1995

		1996		5.24		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		1,076.47		5.02		1996

		1997		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		1,130.29		5.00		1997

		1998		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		5.00		4.86		4.63		1,186.33		4.96		1998

		1999		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.56		4.75		4.75		4.86		5.00		1,241.11		4.62		1999

		2000		5.00		5.24		5.34		5.50		5.71		6.00		6.00		6.00		6.00		6.00		6.00		6.00		1,312.26		5.73		2000

		2001		5.52		5.00		4.81		4.28		3.73		3.47		3.25		3.16		2.77		2.02		1.58		1.33		1,357.01		3.41		2001

		2002		1.25		1.25		1.25		1.25		1.25		1.25		1.25		1.25		1.25		1.25		0.83		0.75		1,372.93		1.17		2002





Table 5b

		Table 5b

		Banks' Prime Lending Rate

				Yields (Cumulative Yield Index - Dec 1948 = 100)

		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Cumul Yield Index		Annual Ave		Year

		1949		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		102.00		2.00		1949

		1950		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.00		2.08		2.25		2.25		2.25		104.11		2.07		1950

		1951		2.44		2.50		2.50		2.50		2.50		2.50		2.50		2.50		2.50		2.62		2.75		2.85		106.77		2.56		1951

		1952		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		109.97		3.00		1952

		1953		3.00		3.00		3.00		3.03		3.25		3.25		3.25		3.25		3.25		3.25		3.25		3.25		113.46		3.17		1953

		1954		3.25		3.25		3.13		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.00		116.92		3.05		1954

		1955		3.00		3.00		3.00		3.00		3.00		3.00		3.00		3.23		3.25		3.40		3.50		3.50		120.61		3.16		1955

		1956		3.50		3.50		3.50		3.65		3.75		3.75		3.75		3.84		4.00		4.00		4.00		4.00		125.16		3.77		1956

		1957		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.42		4.50		4.50		4.50		4.50		130.42		4.20		1957

		1958		4.34		4.00		4.00		3.83		3.50		3.50		3.50		3.50		3.83		4.00		4.00		4.00		135.42		3.83		1958

		1959		4.00		4.00		4.00		4.00		4.23		4.50		4.50		4.50		5.00		5.00		5.00		5.00		141.48		4.48		1959

		1960		5.00		5.00		5.00		5.00		5.00		5.00		5.00		4.85		4.50		4.50		4.50		4.50		148.30		4.82		1960

		1961		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		154.98		4.50		1961

		1962		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		161.95		4.50		1962

		1963		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		169.24		4.50		1963

		1964		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		176.85		4.50		1964

		1965		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.50		4.92		184.87		4.54		1965

		1966		5.00		5.00		5.35		5.50		5.50		5.52		5.75		5.88		6.00		6.00		6.00		6.00		195.27		5.63		1966

		1967		5.96		5.75		5.71		5.50		5.50		5.50		5.50		5.50		5.50		5.50		5.68		6.00		206.27		5.63		1967

		1968		6.00		6.00		6.00		6.20		6.50		6.50		6.50		6.50		6.45		6.25		6.25		6.60		219.29		6.31		1968

		1969		6.95		7.00		7.24		7.50		7.50		8.23		8.50		8.50		8.50		8.50		8.50		8.50		236.73		7.95		1969

		1970		8.50		8.50		8.39		8.00		8.00		8.00		8.00		8.00		7.83		7.50		7.28		6.92		255.46		7.91		1970

		1971		6.29		5.88		5.44		5.28		5.46		5.50		5.91		6.00		6.00		5.90		5.53		5.49		270.08		5.72		1971

		1972		5.18		4.75		4.75		4.97		5.00		5.04		5.25		5.27		5.50		5.73		5.75		5.79		284.25		5.25		1972

		1973		6.00		6.02		6.30		6.61		7.01		7.49		8.30		9.23		9.86		9.94		9.75		9.75		307.05		8.02		1973

		1974		9.73		9.21		8.85		10.02		11.25		11.54		11.97		12.00		12.00		11.68		10.83		10.50		340.21		10.80		1974

		1975		10.05		8.96		7.93		7.50		7.40		7.07		7.15		7.66		7.88		7.96		7.53		7.26		366.96		7.86		1975

		1976		7.00		6.75		6.75		6.75		6.75		7.20		7.25		7.01		7.00		6.77		6.50		6.35		392.06		6.84		1976

		1977		6.25		6.25		6.25		6.25		6.41		6.75		6.75		6.83		7.13		7.52		7.75		7.75		418.82		6.82		1977

		1978		7.93		8.00		8.00		8.00		8.27		8.63		9.00		9.01		9.41		9.94		10.94		11.55		456.75		9.06		1978

		1979		11.75		11.75		11.75		11.75		11.75		11.65		11.54		11.91		12.90		14.39		15.55		15.30		514.60		12.67		1979

		1980		15.25		15.63		18.31		19.77		16.57		12.63		11.48		11.12		12.23		13.79		16.06		20.35		593.15		15.27		1980

		1981		20.16		19.43		18.05		17.15		19.61		20.03		20.39		20.50		20.08		18.45		16.84		15.75		705.08		18.87		1981

		1982		15.75		16.56		16.50		16.50		16.50		16.50		16.26		14.39		13.50		12.52		11.85		11.50		809.86		14.86		1982

		1983		11.16		10.98		10.50		10.50		10.50		10.50		10.50		10.89		11.00		11.00		11.00		11.00		897.28		10.79		1983

		1984		11.00		11.00		11.21		11.93		12.39		12.60		13.00		13.00		12.97		12.58		11.77		11.06		1,005.34		12.04		1984

		1985		10.61		10.50		10.50		10.50		10.31		9.78		9.50		9.50		9.50		9.50		9.50		9.50		1,105.20		9.93		1985

		1986		9.50		9.50		9.10		8.83		8.50		8.50		8.16		7.90		7.50		7.50		7.50		7.50		1,197.29		8.33		1986

		1987		7.50		7.50		7.50		7.50		8.14		8.25		8.25		8.25		8.70		9.07		8.78		8.75		1,295.26		8.18		1987

		1988		8.75		8.51		8.50		8.50		8.84		9.00		9.29		9.84		10.00		10.00		10.05		10.50		1,415.91		9.32		1988

		1989		10.50		10.93		11.50		11.50		11.50		11.07		10.98		10.50		10.50		10.50		10.50		10.50		1,569.87		10.87		1989

		1990		10.11		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		1,727.00		10.01		1990

		1991		9.52		9.05		9.00		9.00		8.50		8.50		8.50		8.50		8.20		8.00		7.58		7.21		1,873.16		8.46		1991

		1992		6.50		6.50		6.50		6.50		6.50		6.50		6.02		6.00		6.00		6.00		6.00		6.00		1,990.26		6.25		1992

		1993		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		6.00		2,109.68		6.00		1993

		1994		6.00		6.00		6.06		6.45		6.99		7.25		7.25		7.51		7.75		7.75		8.15		8.50		2,260.28		7.14		1994

		1995		8.50		9.00		9.00		9.00		9.00		9.00		8.80		8.75		8.75		8.75		8.75		8.65		2,459.84		8.83		1995

		1996		8.50		8.25		8.25		8.25		8.25		8.25		8.25		8.25		8.25		8.25		8.25		8.25		2,663.29		8.27		1996

		1997		8.25		8.25		8.30		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		2,888.12		8.44		1997

		1998		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.50		8.49		8.12		7.89		7.75		3,129.39		8.35		1998

		1999		7.75		7.75		7.75		7.75		7.75		7.75		8.00		8.06		8.25		8.25		8.37		8.50		3379.56		7.99		1999

		Table 5b

		Banks' Prime Lending Rate

				Yields (Cumulative Yield Index - Dec 1948 = 100)

		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Cumul Yield Index		Annual Ave		Year

		2000		8.50		8.73		8.83		9.00		9.24		9.50		9.50		9.50		9.50		9.50		9.50		9.50		3,691.61		9.23		2000

		2001		9.05		8.50		8.32		7.80		7.24		6.98		6.75		6.67		6.28		5.53		5.10		4.84		3,947.13		6.92		2001

		2002		4.75		4.75		4.75		4.75		4.75		4.75		4.75		4.75		4.75		4.75		4.35		4.25		4,131.66		4.68		2002

		2003		4.25		4.25		4.25		4.25		4.25		4.22		4.00		4.00		4.00		4.00		4.00		4.00		4,301.99		4.12		2003

		2004		4.00		4.00		4.00		4.00		4.00		4.01		4.25		4.43		4.58		4.75		4.93		5.15		4,488.76		4.34		2004

		2005		5.25		5.49		5.58		5.75		5.98		6.01		6.25		6.44		6.59		6.75		7.00		7.15		4,766.47		6.19		2005

		2006		7.26		7.50		7.53		7.75		7.93		8.02		8.25		8.25		8.25		8.25		8.25		8.25		5,145.76		7.96		2006

		2007		8.25		8.25		8.25		8.25		8.25		8.25		8.25		8.25		8.03												2007

		2008																														2008

		2009																														2009

		2010																														2010

		2011																														2011

		2012																														2012

		2013																														2013

		2014																														2014

		2015																														2015

		2016																														2016

		2017																														2017

		2018																														2018

		2019																														2019

		2020																														2020

		2021																														2021

		2022																														2022

		2023																														2023

		2024																														2024

		2025																														2025

		2026																														2026

		2027																														2027

		2028																														2028

		2029																														2029

		2030																														2030

		2031																														2031

		2032																														2032

		2033																														2033

		2034																														2034

		2035																														2035

		2036																														2036

		2037																														2037

		2038																														2038

		2039																														2039

		2040																														2040

		2041																														2041

		2042																														2042

		2043																														2043

		2044																														2044

		2045																														2045

		2046																														2046

		2047																														2047

		2048																														2048

		2049																														2049

		2050																														2050





Table 5c

		Table 5c

		Federal Reserve Discount Credit Rate

				Discount Credit Rate

		Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Cumul Yield Index		Annual Ave		Year

		2003				2.25		2.25		2.25		2.25		2.20		2.00		2.00		2.00		2.00		2.00		2.00						2003

		2004		2.00		2.00		2.00		2.00		2.00		2.01		2.25		2.43		2.58		2.75		2.93		3.15		102.34		2.34		2004

		2005		3.25		3.49		3.58		3.75		3.98		4.01		4.25		4.44		4.59		4.75		5.00		5.15		106.63		4.19		2005

		2006		5.26		5.50		5.53		5.75		5.93		6.02		6.25		6.25		6.25		6.25		6.25		6.25		112.98		5.96		2006

		2007		6.25		6.25		6.25		6.25		6.25		6.25		6.25		6.01		5.53												2007





Table 6a

		Table 6a

		Standard & Poor's 500 Stock Index

		Standard & Poor's 500																Standard & Poor's 500

		Equity Dividend Yield																Equity P/E Ratio

				Dividend Yield																Price/Earnings

				1st		2nd		3rd		4th		Annual								1st		2nd		3rd		4th		Annual

		Year		Qtr		Qtr		Qtr		Qtr		Ave		Year				Year		Qtr		Qtr		Qtr		Qtr		Ave

		1979								5.66%				1979				1979								7.31				1979

		1980		6.06%		5.36%		5.04%		4.67%		5.28%		1980				1980		6.96		7.55		8.08		9.19		7.95		1980

		1981		4.77%		5.13%		5.81%		5.57%		5.32%		1981				1981		9.25		8.90		7.71		8.07		8.48		1981

		1982		6.22%		6.31%		5.72%		4.93%		5.80%		1982				1982		7.40		7.32		8.18		10.20		8.28		1982

		1983		4.42%		4.07%		4.20%		4.53%		4.31%		1983				1983		12.03		13.03		12.52		11.64		12.31		1983

		1984		4.62%		4.93%		4.59%		4.62%		4.69%		1984				1984		10.73		9.61		9.91		9.74		10.00		1984

		1985		4.37%		4.19%		4.42%		3.84%		4.21%		1985				1985		10.57		11.59		11.34		13.42		11.73		1985

		1986		3.44%		3.32%		3.61%		3.51%		3.47%		1986				1986		15.89		16.68		15.06		15.96		15.90		1986

		1987		2.99%		2.89%		2.76%		3.69%		3.08%		1987				1987		18.97		18.85		20.16		14.27		18.06		1987

		1988		3.61%		3.57%		3.66%		3.67%		3.63%		1988				1988		13.73		13.88		12.14		11.82		12.89		1988

		1989		3.66%		3.47%		3.23%		3.26%		3.41%		1989				1989		12.03		12.44		13.40		13.90		12.94		1989

		1990		3.48%		3.37%		3.99%		3.74%		3.65%		1990				1990		14.51		16.22		13.75		14.71		14.80		1990

		1991		3.24%		3.27%		3.16%		2.91%		3.15%		1991				1991		16.84		16.92		18.96		21.94		18.67		1991

		1992		3.03%		3.04%		3.01%		2.88%		2.99%		1992				1992		24.09		23.94		23.68		22.46		23.54		1992

		1993		2.75%		2.78%		2.73%		2.73%		2.75%		1993				1993		23.88		23.13		20.49		22.23		22.43		1993

		1994		2.89%		2.91%		2.84%		2.93%		2.89%		1994				1994		19.84		19.17		17.83		16.50		18.34		1994

		1995		2.74%		2.56%		2.44%		2.34%		2.52%		1995				1995		16.39		16.57		16.73		17.11		16.70		1995

		1996		2.27%		2.20%		2.15%		2.01%		2.16%		1996				1996		18.64		19.26		19.43		20.41		19.44		1996

		1997		2.00%		1.74%		1.63%		1.61%		1.75%		1997				1997		19.55		22.22		23.56		23.78		22.28		1997

		1998		1.44%		1.40%		1.58%		1.31%		1.43%		1998				1998		27.13		26.51		23.31		28.75		26.43		1998

		1999		1.28%		1.21%		1.29%		1.15%		1.23%		1999				1999		31.21		33.72		29.85		31.79		31.64		1999

		2000		1.11%		1.12%		1.13%		1.19%		1.14%		2000				2000		31.15		28.44		27.69		25.04		28.08		2000

		2001		1.34%		1.27%		1.51%		1.36%		1.37%		2001				2001		22.73		25.17		22.91		28.85		24.91		2001

		2002		1.37%		1.62%		1.96%		1.81%		1.69%		2002				2002		31.16		26.10		23.09		22.43		25.70		2002

		2003		1.92%		1.69%		1.78%		1.62%		1.75%		2003				2003		20.23		21.80		21.47		23.51		21.75		2003

		2004		1.68%		1.69%		1.78%		1.72%		1.72%		2004				2004		21.33		20.54		19.68		20.54		20.52		2004

		2005		1.81%		1.84%		1.84%		1.86%		1.84%		2005				2005		19.93		19.74		19.07		18.21		19.24		2005

		2006		1.85%		1.93%		1.87%		1.80%		1.86%		2006				2006		18.10		17.28		17.86		18.02		17.82		2006

		2007		1.88%		1.82%		1.86%						2007				2007		17.14		17.64		17.64						2007





Table 6b

		Table 6b

		Standard & Poor's 500 Stock Index

		Standard & Poor's 500

		Equity Earnings Per Share

				Earning/Share

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual		Year

		1936										1.02		1936

		1937										1.13		1937

		1938										0.64		1938

		1939										0.90		1939

		1940										1.05		1940

		1941										1.16		1941

		1942										1.03		1942

		1943										0.94		1943

		1944										0.93		1944

		1945										0.96		1945

		1946										1.06		1946

		1947										1.61		1947

		1948										2.29		1948

		1949										2.32		1949

		1950										2.84		1950

		1951										2.44		1951

		1952										2.40		1952

		1953										2.51		1953

		1954										2.77		1954

		1955										3.62		1955

		1956										3.41		1956

		1957										3.37		1957

		1958										2.89		1958

		1959										3.39		1959

		1960										3.27		1960

		1961										3.19		1961

		1962										3.67		1962

		1963										4.02		1963

		1964										4.55		1964

		1965										5.19		1965

		1966										5.55		1966

		1967										5.33		1967

		1968										5.76		1968

		1969										5.78		1969

		1970										5.13		1970

		1971										5.70		1971

		1972										6.42		1972

		1973										8.16		1973

		1974										8.89		1974

		1975										7.82		1975

		1976										9.91		1976

		1977										10.89		1977

		1978										12.33		1978

		1979										14.86		1979

		1980										14.82		1980

		1981										15.36		1981

		1982										12.64		1982

		1983										14.03		1983

		1984										16.64		1984

		1985										14.61		1985

		1986										14.48		1986

		1987										17.50		1987

		Table 6b

		Standard & Poor's 500 Stock Index

		Standard & Poor's 500

		Equity Earnings Per Share

				Earning/Share

		Year		1st Qtr		2nd Qtr		3rd Qtr		4th Qtr		Annual		Year

		1988		5.53		6.22		6.38		5.62		23.75		1988

		1989		6.74		6.48		4.85		4.80		22.87		1989

		1990		5.54		6.07		5.33		4.40		21.34		1990

		1991		5.14		4.54		3.74		2.55		15.97		1991

		1992		5.36		5.40		4.73		3.60		19.09		1992

		1993		6.11		4.89		5.81		5.08		21.89		1993

		1994		6.93		7.38		7.94		8.35		30.60		1994

		1995		8.88		9.26		8.69		7.13		33.96		1995

		1996		8.96		10.13		9.78		9.86		38.73		1996

		1997		10.47		10.44		9.87		8.94		39.72		1997

		1998		10.29		9.87		8.99		8.56		37.71		1998

		1999		10.96		12.51		11.93		12.77		48.17		1999

		2000		13.74		13.48		13.71		9.07		50.00		2000

		2001		9.18		4.83		5.23		5.45		24.69		2001

		2002		9.19		6.87		8.53		3.00		27.59		2002

		2003		11.92		11.10		12.56		13.16		48.74		2003

		2004		15.18		15.25		14.18		13.94		58.55		2004

		2005		16.95		18.29		17.39		17.30		69.93		2005

		2006		19.69		20.11		21.47		20.24		81.51		2006

		2007		21.33		21.88		N/A						2007
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		1970		1Q		1.33						1970		1Q		1.80																										1970		1Q		-1.71																																																																		1970		1Q		-2.05						1970		1Q		-1.76																																				1970		1Q		5.00

				2Q		1.57								2Q		1.62																												2Q		-18.03																																																																				2Q		-16.90								2Q		-10.86																																						2Q		-4.08

				3Q		1.03								3Q		1.60																												3Q		16.91																																																																				3Q		13.57								3Q		5.31																																						3Q		8.10

				4Q		1.53		5.57						4Q		1.35		6.52																										4Q		10.43		4.03																																																																		4Q		6.03		-1.98						4Q		-2.95		-10.50																																				4Q		8.72		18.37

		1971		1Q		0.50						1971		1Q		1.01																										1971		1Q		9.70						1971		1Q		12.01																										1971		1Q		35.12																										1971		1Q		10.63						1971		1Q		9.63																																				1971		1Q		4.08

				2Q		1.50								2Q		0.94																												2Q		0.17								2Q		0.54																												2Q		0.90																												2Q		2.09								2Q		8.42																																						2Q		-2.90

				3Q		0.49								3Q		1.25																												3Q		-0.59								3Q		-0.14																												3Q		0.00																												3Q		-0.17								3Q		1.30																																						3Q		4.20

				4Q		0.74		3.27						4Q		1.11		4.39																										4Q		4.66		14.32						4Q		4.62		17.65																										4Q		0.00		36.34																										4Q		6.04		19.56						4Q		8.98		31.21																																				4Q		5.42		11.01

		1972		1Q		0.73						1972		1Q		0.81																										1972		1Q		5.77						1972		1Q		7.48																										1972		1Q		8.60																										1972		1Q		9.39						1972		1Q		16.48																																				1972		1Q		0.98

				2Q		0.72								2Q		0.88																												2Q		0.67								2Q		0.40																												2Q		0.20																												2Q		1.21								2Q		2.93																																						2Q		1.29

				3Q		0.96								3Q		0.94																												3Q		3.91								3Q		2.43																												3Q		0.60																												3Q		3.06								3Q		3.12																																						3Q		1.34

				4Q		0.95		3.41						4Q		1.14		3.84																										4Q		7.51		18.95						4Q		6.75		17.99																										4Q		0.20		9.69																										4Q		8.28		23.55						4Q		11.30		37.59																																				4Q		3.48		7.26

		1973		1Q		1.88						1973		1Q		1.32																										1973		1Q		-4.87						1973		1Q		-7.55																										1973		1Q		14.70						1973		1Q		-0.44						1973		1Q		-0.94						1973		1Q		1.25						1973		1Q		10.84																1973		1Q		0.13																1973		1Q		-0.44						1973		1Q

				2Q		2.08								2Q		1.55																												2Q		-5.79								2Q		-7.96																												2Q		0.20								2Q		0.29								2Q		1.12								2Q		-4.52								2Q		-0.90																		2Q		-0.65																		2Q		0.29								2Q		$   123.25		36.94

				3Q		2.26								3Q		2.03																												3Q		4.79								3Q		7.80																												3Q		0.20								3Q		2.50								3Q		1.66								3Q		1.17								3Q		-6.86																		3Q		3.44																		3Q		2.50								3Q		$   100.00		-18.86

				4Q		2.21		8.71						4Q		1.86		6.93																										4Q		-9.25		-14.77						4Q		-11.18		-18.53																										4Q		0.00		15.16						4Q		-0.05		2.30						4Q		1.48		3.34						4Q		-12.60		-14.52						4Q		-16.10		-14.16																4Q		-1.80		1.04																4Q		-0.05		2.30						4Q		$   112.25		12.25		N/A

		1974		1Q		3.46						1974		1Q		1.93																										1974		1Q		-2.75						1974		1Q		-1.84																										1974		1Q		-2.30						1974		1Q		-1.79						1974		1Q		-0.54						1974		1Q		0.00						1974		1Q		1.35																1974		1Q		-3.21																1974		1Q		-1.79						1974		1Q		$   173.00		54.12

				2Q		2.51								2Q		2.01																												2Q		-7.55								2Q		-10.95																												2Q		0.50								2Q		-3.47								2Q		-0.81								2Q		-8.33								2Q		-5.75																		2Q		-6.54																		2Q		-3.47								2Q		$   144.25		-16.62

				3Q		3.27								3Q		2.12																												3Q		-25.10								3Q		-24.67																												3Q		0.00								3Q		0.06								3Q		2.33								3Q		-22.64								3Q		-20.97																		3Q		-2.77																		3Q		0.06								3Q		$   151.25		4.85

				4Q		2.57		12.34						4Q		1.84		8.15																										4Q		9.31		-26.40						4Q		8.75		-28.39																										4Q		0.00		-1.81						4Q		5.60		0.17						4Q		4.89		5.88						4Q		6.48		-24.49						4Q		3.13		-22.15																4Q		6.55		-6.29																4Q		5.60		0.17						4Q		$   186.50		23.31		66.15

		1975		1Q		1.54						1975		1Q		1.37																										1975		1Q		22.92						1975		1Q		25.06																										1975		1Q		-10.80						1975		1Q		3.71						1975		1Q		2.81						1975		1Q		26.04						1975		1Q		32.04																1975		1Q		4.99																1975		1Q		3.71						1975		1Q		$   177.25		-4.96

				2Q		1.71								2Q		1.36																												2Q		15.33								2Q		16.22																												2Q		0.40								2Q		2.83								2Q		1.58								2Q		8.28								2Q		-0.07																		2Q		4.64																		2Q		2.83								2Q		$   166.25		-6.21

				3Q		1.87								3Q		1.56																												3Q		-10.91								3Q		-11.64																												3Q		0.70								3Q		-1.08								3Q		-0.18								3Q		-10.60								3Q		-8.56																		3Q		-2.33																		3Q		-1.08								3Q		$   141.25		-15.04

				4Q		1.65		6.94						4Q		1.36		5.76																										4Q		8.63		37.20						4Q		7.84		38.50																										4Q		0.00		-9.82						4Q		6.44		12.29						4Q		5.04		9.50						4Q		10.24		34.49						4Q		13.64		37.10																4Q		8.49		16.42																4Q		6.44		12.29						4Q		$   140.25		-0.71		-24.80

		1976		1Q		0.72						1976		1Q		1.21																										1976		1Q		14.92						1976		1Q		16.30																										1976		1Q		13.30						1976		1Q		3.90						1976		1Q		2.60						1976		1Q		9.72						1976		1Q		2.75																1976		1Q		5.78																1976		1Q		3.95						1976		1Q		$   129.60		-7.59

				2Q		1.61								2Q		1.31																												2Q		2.62								2Q		2.25																												2Q		1.10								2Q		1.12								2Q		1.41								2Q		0.90								2Q		-1.51																		2Q		0.70																		2Q		1.05								2Q		$   123.80		-4.48

				3Q		1.41								3Q		1.28																												3Q		1.93								3Q		1.62																												3Q		4.30								3Q		4.33								3Q		3.43								3Q		-0.04								3Q		-2.80																		3Q		5.68																		3Q		4.40								3Q		$   116.00		-6.30

				4Q		1.04		4.86						4Q		1.14		5.03																										4Q		3.24		24.10						4Q		4.75		26.59																										4Q		3.80		24.01						4Q		5.45		15.58						4Q		4.40		12.34						4Q		3.66		14.71						4Q		5.45		3.73																4Q		7.05		20.51																4Q		5.41		15.60						4Q		$   134.50		15.95		-4.10

		1977		1Q		2.23						1977		1Q		1.16																										1977		1Q		-7.53						1977		1Q		-5.90																										1977		1Q		11.80						1977		1Q		-0.80						1977		1Q		-0.11						1977		1Q		-4.09						1977		1Q		1.96																1977		1Q		-1.82																1977		1Q		-0.81						1977		1Q		$   148.90		10.71

				2Q		2.02								2Q		1.23																												2Q		3.24								2Q		4.61																												2Q		3.50								2Q		3.03								2Q		2.40								2Q		-0.07								2Q		4.84																		2Q		3.97																		2Q		3.04								2Q		$   143.00		-3.96

				3Q		1.15								3Q		1.41																												3Q		-2.77								3Q		-2.36																												3Q		5.80								3Q		0.82								3Q		0.45								3Q		0.58								3Q		5.95																		3Q		1.35																		3Q		0.90								3Q		$   154.05		7.73

				4Q		1.14		6.70						4Q		1.02		4.91																										4Q		-0.09		-7.26						4Q		1.30		-2.63																										4Q		3.00		26.10						4Q		-0.05		2.99						4Q		0.56		3.31						4Q		1.85		-1.81						4Q		5.47		19.45																4Q		-0.96		2.46																4Q		-0.10		3.03						4Q		$   164.95		7.08		22.64

		1978		1Q		2.09						1978		1Q		1.61						1978		1Q		4.00																1978		1Q		-5.03						1978		1Q		-3.25						1978		1Q		2.90																1978		1Q		12.60						1978		1Q		0.48						1978		1Q		0.78						1978		1Q		1.04						1978		1Q		10.00																1978		1Q		0.04																1978		1Q		0.47						1978		1Q		$   181.60		10.09

				2Q		2.84								2Q		1.67								2Q		3.18																		2Q		8.44								2Q		9.64								2Q		3.07																		2Q		10.40								2Q		-0.30								2Q		0.19								2Q		7.24								2Q		6.64																		2Q		-1.05																		2Q		-0.33								2Q		$   183.05		0.80

				3Q		1.99								3Q		1.87								3Q		8.20																		3Q		8.73								3Q		9.71								3Q		3.39																		3Q		4.40								3Q		2.61								3Q		2.14								3Q		11.31								3Q		14.32																		3Q		3.38																		3Q		2.70								3Q		$   217.10		18.60

				4Q		1.80		9.02						4Q		2.15		7.50						4Q		2.07		18.50																4Q		-4.96		6.42						4Q		-6.09		9.29						4Q		5.89		16.11																4Q		10.00		42.76						4Q		-1.58		1.17						4Q		-0.97		2.13						4Q		-1.97		18.23						4Q		0.77		35.14																4Q		-2.53		-0.26																4Q		-1.40		1.40						4Q		$   226.00		4.10		37.01

		1979		1Q		3.10						1979		1Q		2.34						1979		1Q		-1.26																1979		1Q		7.11						1979		1Q		9.42						1979		1Q		3.81																1979		1Q		0.40						1979		1Q		2.58						1979		1Q		3.00						1979		1Q		5.19						1979		1Q		2.48						1979		1Q		14.23						1979		1Q		1.94																1979		1Q		2.49						1979		1Q		$   240.10		6.24

				2Q		3.58								2Q		2.39								2Q		-2.31																		2Q		2.73								2Q		4.48								2Q		4.32																		2Q		11.20								2Q		3.93								2Q		3.67								2Q		1.31								2Q		-0.66								2Q		6.60								2Q		4.33																		2Q		3.91								2Q		$   277.50		15.58

				3Q		3.18								3Q		2.33								3Q		3.67																		3Q		7.62								3Q		8.49								3Q		4.75																		3Q		2.10								3Q		-1.08								3Q		-0.28								3Q		7.54								3Q		8.23								3Q		10.66								3Q		-2.28																		3Q		-1.26								3Q		$   397.25		43.15

				4Q		2.82		13.29						4Q		2.85		10.27						4Q		-4.99		-4.99																4Q		0.11		18.54						4Q		1.24		25.56						4Q		6.19		20.46																4Q		2.30		16.61						4Q		-3.01		2.28						4Q		-0.45		6.00						4Q		-1.69		12.67						4Q		-3.63		6.19						4Q		2.72		38.41						4Q		-6.96		-3.29																4Q		-3.08		1.92						4Q		$   512.00		28.89		126.55
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						% Change										Yields										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return												% Change

		YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				PRICE		QTR		ANNUAL

		1980		1Q		4.43						1980		1Q		3.19						1980		1Q		-11.18																1980		1Q		-4.08						1980		1Q		-5.63						1980		1Q		5.54																1980		1Q		11.40						1980		1Q		-8.35						1980		1Q		-5.02						1980		1Q		-4.99						1980		1Q		-6.67						1980		1Q		-12.35						1980		1Q		-13.95																1980		1Q		-8.71						1980		1Q		$   494.50		-3.42

				2Q		3.25								2Q		2.72								2Q		25.20																		2Q		13.11								2Q		15.02								2Q		2.36																		2Q		2.40								2Q		18.07								2Q		14.91								2Q		17.60								2Q		21.89								2Q		20.52								2Q		24.08																		2Q		18.79								2Q		$   653.50		32.15

				3Q		1.57								3Q		2.20								3Q		2.00																		3Q		11.27								3Q		12.84								3Q		3.79																		3Q		3.80								3Q		-6.20								3Q		-3.97								3Q		8.62								3Q		6.56								3Q		19.43								3Q		-10.25																		3Q		-6.56								3Q		$   666.75		2.03

				4Q		2.74		12.52						4Q		3.19		11.79						4Q		0.24		13.69																4Q		9.46		32.15						4Q		9.14		33.67						4Q		5.32		18.09																4Q		6.50		26.10						4Q		1.53		3.05						4Q		1.52		6.41						4Q		5.23		27.71						4Q		2.63		24.41						4Q		6.42		34.26						4Q		1.55		-2.68																4Q		1.36		2.71						4Q		$   589.75		-11.55		15.19

		1981		1Q		2.55						1981		1Q		3.56						1981		1Q		-1.01																1981		1Q		1.32						1981		1Q		1.82						1981		1Q		2.96																1981		1Q		23.80						1981		1Q		0.69						1981		1Q		1.67						1981		1Q		1.20						1981		1Q		0.84						1981		1Q		8.38						1981		1Q		-1.30																1981		1Q		0.50						1981		1Q		$   513.75		-12.89

				2Q		2.37								2Q		3.50								2Q		-13.11																		2Q		-2.20								2Q		-0.18								2Q		4.23																		2Q		3.10								2Q		0.03								2Q		0.72								2Q		-1.75								2Q		-0.91								2Q		3.19								2Q		-1.66																		2Q		-0.33								2Q		$   426.00		-17.08

				3Q		2.87								3Q		3.63								3Q		-4.32																		3Q		-10.22								3Q		-12.14								3Q		3.21																		3Q		4.90								3Q		-3.41								3Q		-1.13								3Q		-10.56								3Q		-11.52								3Q		-15.46								3Q		-8.54																		3Q		-4.07								3Q		$   428.75		0.65

				4Q		0.86		8.92						4Q		3.10		14.53						4Q		12.23		-7.63																4Q		6.90		-4.90						4Q		7.79		-3.75						4Q		5.29		16.62																4Q		1.80		36.30						4Q		10.29		7.30						4Q		9.14		10.50						4Q		8.75		-3.29						4Q		11.94		-1.03						4Q		8.91		2.98						4Q		12.72		0.06																4Q		10.58		6.26						4Q		$   397.50		-7.29		-32.60

		1982		1Q		0.53						1982		1Q		2.98						1982		1Q		-2.38																1982		1Q		-7.37						1982		1Q		-9.20						1982		1Q		2.49																1982		1Q		0.90						1982		1Q		3.56						1982		1Q		3.16						1982		1Q		-9.67						1982		1Q		-11.49						1982		1Q		-8.94						1982		1Q		4.47																1982		1Q		3.90						1982		1Q		$   320.00		-19.50

				2Q		2.65								2Q		3.07								2Q		-2.76																		2Q		-0.62								2Q		-1.13								2Q		2.07																		2Q		2.20								2Q		2.77								2Q		2.79								2Q		-2.07								2Q		-2.74								2Q		-0.86								2Q		2.66																		2Q		2.84								2Q		$   317.50		-0.78

				3Q		0.93								3Q		2.61								3Q		4.93																		3Q		11.46								3Q		11.32								3Q		1.52																		3Q		2.50								3Q		13.76								3Q		11.06								3Q		6.69								3Q		-1.70								3Q		12.21								3Q		20.53																		3Q		14.45								3Q		$   397.00		25.04

				4Q		-0.31		3.83						4Q		1.97		11.06						4Q		12.33		11.89																4Q		18.00		21.07						4Q		18.76		18.69						4Q		3.04		9.43																4Q		4.30		10.24						4Q		8.28		31.10						4Q		7.08		26.10						4Q		17.90		11.27						4Q		17.15		-0.86						4Q		25.06		26.69						4Q		11.17		43.71																4Q		8.47		32.64						4Q		$   456.90		15.09		14.94

		1983		1Q		0.31						1983		1Q		1.98						1983		1Q		-1.82																1983		1Q		10.05						1983		1Q		11.43						1983		1Q		1.75																1983		1Q		13.80						1983		1Q		3.15						1983		1Q		2.74						1983		1Q		8.21						1983		1Q		5.90						1983		1Q		15.34						1983		1Q		4.13																1983		1Q		3.31						1983		1Q		$   414.75		-9.23

				2Q		1.63								2Q		2.11								2Q		2.54																		2Q		11.11								2Q		13.03								2Q		2.54																		2Q		5.10								2Q		1.63								2Q		1.67								2Q		9.65								2Q		7.65								2Q		17.49								2Q		1.42																		2Q		1.56								2Q		$   416.00		0.30

				3Q		1.21								3Q		2.28								3Q		2.26																		3Q		-0.15								3Q		-0.94								3Q		2.96																		3Q		9.20								3Q		1.54								3Q		1.97								3Q		0.97								3Q		2.30								3Q		-2.86								3Q		0.35																		3Q		1.57								3Q		$   405.00		-2.64

				4Q		0.60		3.79						4Q		2.17		8.82						4Q		1.38		4.37																4Q		0.25		22.39						4Q		-1.05		23.45						4Q		5.31		13.13																4Q		7.40		40.27						4Q		1.47		8.02						4Q		1.97		8.61						4Q		2.90		23.28						4Q		6.62		24.34						4Q		-3.01		27.67						4Q		0.13		6.12																4Q		1.70		8.37						4Q		$   382.40		-5.58		-16.31

		1984		1Q		1.28						1984		1Q		2.22						1984		1Q		5.07																1984		1Q		-2.35						1984		1Q		-4.20						1984		1Q		3.35						1984		1Q		-6.54						1984		1Q		12.00						1984		1Q		0.51						1984		1Q		1.15						1984		1Q		4.04						1984		1Q		15.40						1984		1Q		-7.78						1984		1Q		-1.26						1984		1Q		-0.07						1984		1Q		0.40						1984		1Q		$   388.50		1.60

				2Q		1.07								2Q		2.37								2Q		-6.21																		2Q		-2.58								2Q		-2.77								2Q		3.16								2Q		-3.93								2Q		0.80								2Q		-1.71								2Q		-0.71								2Q		-6.85								2Q		-11.67								2Q		-2.80								2Q		-4.60								2Q		-3.56								2Q		-2.07								2Q		$   373.05		-3.98

				3Q		1.25								3Q		2.59								3Q		-1.84																		3Q		9.68								3Q		9.19								3Q		2.46								3Q		4.67								3Q		3.10								3Q		8.35								3Q		6.57								3Q		5.97								3Q		0.72								3Q		7.31								3Q		13.40								3Q		10.65								3Q		8.78								3Q		$   343.75		-7.85

				4Q		0.29		3.95						4Q		2.34		9.86						4Q		1.29		-2.02																4Q		1.71		6.12						4Q		1.31		3.04						4Q		4.21		13.84						4Q		-0.62		-6.60						4Q		0.20		16.63						4Q		7.45		15.01						4Q		6.86		14.38						4Q		2.98		5.77						4Q		5.07		7.87						4Q		-0.35		-4.15						4Q		8.98		16.42						4Q		8.59		15.79						4Q		7.66		15.15						4Q		$   308.30		-10.31		-19.38

		1985		1Q		1.04						1985		1Q		1.90						1985		1Q		2.32																1985		1Q		9.36						1985		1Q		10.35						1985		1Q		2.08						1985		1Q		13.21						1985		1Q		-4.60						1985		1Q		2.14						1985		1Q		2.30						1985		1Q		9.57						1985		1Q		9.63						1985		1Q		12.38						1985		1Q		1.71						1985		1Q		2.68						1985		1Q		2.24						1985		1Q		$   329.25		6.80

				2Q		1.13								2Q		1.98								2Q		5.90																		2Q		7.40								2Q		7.48								2Q		2.60								2Q		6.67								2Q		5.00								2Q		8.23								2Q		6.87								2Q		6.88								2Q		6.66								2Q		5.63								2Q		11.81								2Q		9.55								2Q		8.55								2Q		$   317.75		-3.49

				3Q		0.65								3Q		1.76								3Q		15.00																		3Q		-4.12								3Q		-4.28								3Q		2.39								3Q		-4.13								3Q		1.70								3Q		2.00								3Q		2.19								3Q		3.81								3Q		14.99								3Q		-4.26								3Q		1.49								3Q		2.89								3Q		2.13								3Q		$   325.75		2.52

				4Q		0.92		3.80						4Q		1.85		7.71						4Q		8.35		35.01																4Q		17.26		32.05						4Q		16.76		32.57						4Q		3.73		11.24						4Q		16.37		34.72						4Q		0.70		2.59						4Q		7.57		21.30						4Q		5.66		18.05						4Q		16.62		41.78						4Q		16.56		56.73						4Q		16.07		31.93						4Q		12.42		29.76						4Q		8.18		25.21						4Q		7.75		22.13						4Q		$   326.80		0.32		6.00

		1986		1Q		-0.46						1986		1Q		1.70						1986		1Q		15.31																1986		1Q		14.11						1986		1Q		14.37						1986		1Q		2.03						1986		1Q		15.79						1986		1Q		2.50						1986		1Q		8.51						1986		1Q		5.71						1986		1Q		21.57						1986		1Q		29.99						1986		1Q		15.14						1986		1Q		15.11						1986		1Q		4.48						1986		1Q		7.76						1986		1Q		$   344.00		5.26

				2Q		0.64								2Q		1.56								2Q		7.11																		2Q		5.95								2Q		5.81								2Q		1.96								2Q		8.68								2Q		2.50								2Q		1.32								2Q		1.80								2Q		6.65								2Q		8.84								2Q		6.37								2Q		0.25								2Q		0.66								2Q		1.19								2Q		$   346.75		0.80

				3Q		0.64								3Q		1.43								3Q		3.35																		3Q		-6.97								3Q		-7.73								3Q		1.50								3Q		-13.31								3Q		4.70								3Q		2.02								3Q		2.44								3Q		5.33								3Q		15.51								3Q		-9.76								3Q		1.07								3Q		3.93								3Q		2.38								3Q		$   423.30		22.08

				4Q		0.27		1.10						4Q		1.30		6.11						4Q		2.90		31.35																4Q		5.39		18.55						4Q		3.97		16.09						4Q		2.57		8.30						4Q		-0.12		8.97						4Q		2.80		13.08						4Q		3.06		15.59						4Q		2.61		13.12						4Q		4.57		42.81						4Q		4.01		69.97						4Q		1.33		11.99						4Q		4.11		21.43						4Q		3.78		13.43						4Q		3.25		15.27						4Q		$   388.75		-8.16		18.96

		1987		1Q		1.45						1987		1Q		1.33						1987		1Q		13.45																1987		1Q		21.34						1987		1Q		21.17						1987		1Q		1.83						1987		1Q		23.61						1987		1Q		8.40						1987		1Q		1.48						1987		1Q		1.32						1987		1Q		22.65						1987		1Q		23.35						1987		1Q		22.03						1987		1Q		1.84						1987		1Q		2.21						1987		1Q		1.65						1987		1Q		$   421.00		8.30

				2Q		1.25								2Q		1.31								2Q		-0.07																		2Q		5.14								2Q		3.28								2Q		1.19								2Q		-0.88								2Q		6.10								2Q		-1.89								2Q		-0.87								2Q		6.01								2Q		7.12								2Q		0.60								2Q		-4.22								2Q		-1.37								2Q		-1.78								2Q		$   447.30		6.25

				3Q		1.32								3Q		1.39								3Q		-3.83																		3Q		6.63								3Q		6.21								3Q		2.09								3Q		4.97								3Q		4.20								3Q		-2.91								3Q		-1.33								3Q		6.20								3Q		5.67								3Q		4.90								3Q		-6.73								3Q		-2.08								3Q		-2.73								3Q		$   459.50		2.73

				4Q		0.35		4.43						4Q		1.25		5.37						4Q		23.96		35.15																4Q		-22.65		5.23						4Q		-23.06		2.27						4Q		2.67		8.00						4Q		-25.27		-3.89						4Q		5.70		26.67						4Q		5.83		2.30						4Q		4.61		3.67						4Q		-15.44		16.77						4Q		-10.52		24.93						4Q		-25.98		-4.69						4Q		8.98		-0.85						4Q		5.65		4.29						4Q		5.81		2.76						4Q		$   484.10		5.35		24.53

		1988		1Q		0.95						1988		1Q		1.49						1988		1Q		1.09																1988		1Q		5.86						1988		1Q		8.00						1988		1Q		1.84						1988		1Q		13.80						1988		1Q		-1.20						1988		1Q		3.58						1988		1Q		3.30						1988		1Q		12.08						1988		1Q		15.32						1988		1Q		16.03						1988		1Q		4.33						1988		1Q		4.28						1988		1Q		3.77						1988		1Q		$   456.95		-5.61

				2Q		1.29								2Q		1.46								2Q		-6.96																		2Q		6.63								2Q		6.54								2Q		2.00								2Q		5.65								2Q		2.80								2Q		0.99								2Q		0.97								2Q		-0.38								2Q		-4.33								2Q		6.79								2Q		0.98								2Q		1.66								2Q		1.17								2Q		$   436.55		-4.46

				3Q		1.53								3Q		1.69								3Q		0.14																		3Q		0.39								3Q		0.17								3Q		2.39								3Q		-0.99								3Q		8.30								3Q		1.87								3Q		1.67								3Q		1.29								3Q		0.71								3Q		-0.82								3Q		2.28								3Q		2.37								3Q		1.99								3Q		$   396.70		-9.13

				4Q		0.58		4.42						4Q		1.91		6.71						4Q		8.67		2.36																4Q		3.10		16.83						4Q		2.32		17.93						4Q		3.07		9.62						4Q		-1.13		17.69						4Q		6.40		17.04						4Q		0.96		7.59						4Q		0.59		6.67						4Q		10.56		25.04						4Q		15.74		28.60						4Q		-0.13		22.74						4Q		1.84		9.75						4Q		0.18		8.72						4Q		0.76		7.89						4Q		$   410.25		3.42		-15.26

		1989		1Q		1.49						1989		1Q		2.10						1989		1Q		-5.82																1989		1Q		7.03						1989		1Q		7.41						1989		1Q		1.75						1989		1Q		7.57						1989		1Q		3.80						1989		1Q		1.09						1989		1Q		1.07						1989		1Q		3.03						1989		1Q		0.33						1989		1Q		7.73						1989		1Q		1.17						1989		1Q		1.23						1989		1Q		1.14						1989		1Q		$   384.26		-6.34

				2Q		1.47								2Q		2.42								2Q		-4.61																		2Q		8.81								2Q		8.55								2Q		2.00								2Q		7.39								2Q		1.80								2Q		8.04								2Q		6.64								2Q		-0.78								2Q		-6.11								2Q		7.59								2Q		11.18								2Q		7.77								2Q		7.96								2Q		$   373.00		-2.93

				3Q		0.73								3Q		2.05								3Q		5.05																		3Q		10.66								3Q		10.14								3Q		2.05								3Q		9.01								3Q		4.10								3Q		0.94								3Q		1.21								3Q		11.81								3Q		12.45								3Q		7.31								3Q		0.35								3Q		1.65								3Q		1.13								3Q		$   366.50		-1.74

				4Q		0.88		4.65						4Q		2.11		8.98						4Q		2.32		-3.43																4Q		2.05		31.51						4Q		0.60		29.18						4Q		1.75		7.77						4Q		-3.32		21.76						4Q		2.90		13.19						4Q		3.61		14.23						4Q		3.38		12.77						4Q		3.51		18.31						4Q		4.59		10.80						4Q		-3.97		19.44						4Q		4.13		17.53						4Q		3.99		15.32						4Q		3.71		14.53						4Q		$   398.60		8.76		-2.84
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		Consumer Price Index										3 Month T-Bill										Salomon Non-US Gov't Bond										LB 30-Year Treas.										Standard & Poor's 500										Wilshire 5000										NCREIF Property Index										NASDAQ										Brinson Private Equity										LB Gov't/Corp										LB Int Gov't/Corp										MSCI World										MSCI EAFE										Russell 2500										LB Long Gov't/Corp										LB Mortgage										LB Aggregate										London PM Gold Spot Price

		Table 1a										Table 2c																				Table 2a										Table 2b																																																																																																														Table 2d

						% Change										Yields										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return												% Change

		YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				PRICE		QTR		ANNUAL

		1990		1Q		2.06						1990		1Q		1.89						1990		1Q		-6.22						1990		1Q		-5.25						1990		1Q		-3.02						1990		1Q		-3.51						1990		1Q		1.38						1990		1Q		-3.79						1990		1Q		6.20						1990		1Q		-1.14						1990		1Q		-0.14						1990		1Q		-13.68						1990		1Q		-19.72						1990		1Q		-2.78						1990		1Q		-3.26						1990		1Q		0.14						1990		1Q		-0.80						1990		1Q		$   368.50		-7.55

				2Q		0.93								2Q		2.06								2Q		6.39								2Q		4.52								2Q		6.29								2Q		5.48								2Q		1.52								2Q		6.69								2Q		2.80								2Q		3.61								2Q		3.21								2Q		6.93								2Q		9.63								2Q		3.94								2Q		4.47								2Q		3.79								2Q		3.66								2Q		$   352.20		-4.42

				3Q		2.16								3Q		2.06								3Q		6.05								3Q		-3.68								3Q		-13.78								3Q		-15.21								3Q		0.84								3Q		-25.01								3Q		2.80								3Q		0.60								3Q		1.75								3Q		-18.42								3Q		-21.13								3Q		-21.98								3Q		-1.87								3Q		1.49								3Q		0.85								3Q		$   408.40		15.96

				4Q		0.83		6.11						4Q		2.02		8.29						4Q		8.97		15.29						4Q		8.62		3.61						4Q		8.95		-3.17						4Q		8.73		-6.18						4Q		-1.43		2.30						4Q		8.95		-16.13						4Q		1.70		14.14						4Q		5.10		8.29						4Q		4.10		9.17						4Q		9.96		-17.20						4Q		10.63		-23.21						4Q		7.98		-14.87						4Q		7.32		6.43						4Q		4.99		10.73						4Q		5.06		8.95						4Q		$   385.00		-5.73		-3.41

		1991		1Q		0.90						1991		1Q		1.73						1991		1Q		-4.24						1991		1Q		1.93						1991		1Q		14.56						1991		1Q		16.47						1991		1Q		0.05						1991		1Q		29.39						1991		1Q		-5.70						1991		1Q		2.69						1991		1Q		2.52						1991		1Q		10.24						1991		1Q		7.52						1991		1Q		25.46						1991		1Q		3.10						1991		1Q		3.07						1991		1Q		2.81						1991		1Q		$   355.65		-7.62

				2Q		0.74								2Q		1.53								2Q		-0.74								2Q		0.21								2Q		-0.21								2Q		-0.32								2Q		0.01								2Q		-0.75								2Q		3.10								2Q		1.51								2Q		1.78								2Q		-2.82								2Q		-5.38								2Q		-0.19								2Q		0.90								2Q		1.90								2Q		1.62								2Q		$   368.35		3.57

				3Q		0.88								3Q		1.52								3Q		10.69								3Q		6.24								3Q		5.38								3Q		6.35								3Q		-0.33								3Q		11.02								3Q		2.30								3Q		5.75								3Q		4.82								3Q		6.96								3Q		8.66								3Q		8.59								3Q		7.90								3Q		5.48								3Q		5.68								3Q		$   354.90		-3.65

				4Q		0.51		3.06						4Q		1.49		6.41						4Q		10.48		16.24						4Q		6.41		15.47						4Q		8.36		30.55						4Q		8.70		34.21						4Q		-5.33		-5.59						4Q		11.54		59.02						4Q		3.30		2.74						4Q		5.33		16.13						4Q		4.80		14.63						4Q		4.26		19.47						4Q		1.76		12.50						4Q		7.87		46.68						4Q		6.48		19.53						4Q		4.45		15.71						4Q		5.07		16.00						4Q		$   353.15		-0.49		-8.27

		1992		1Q		1.02						1992		1Q		0.96						1992		1Q		-4.83						1992		1Q		-4.36						1992		1Q		-2.55						1992		1Q		-1.33						1992		1Q		-0.03						1992		1Q		3.22						1992		1Q		7.00						1992		1Q		-1.50						1992		1Q		-0.91						1992		1Q		-7.01						1992		1Q		-11.79						1992		1Q		4.27						1992		1Q		-2.79						1992		1Q		-0.86						1992		1Q		-1.27						1992		1Q		$   341.70		-3.24

				2Q		0.65								2Q		1.08								2Q		9.39								2Q		3.93								2Q		1.97								2Q		-0.12								2Q		-1.03								2Q		-6.20								2Q		3.80								2Q		4.06								2Q		3.96								2Q		1.36								2Q		2.20								2Q		-4.54								2Q		4.26								2Q		4.01								2Q		4.04								2Q		$   343.40		0.50

				3Q		0.78								3Q		1.03								3Q		7.39								3Q		6.09								3Q		3.10								3Q		3.08								3Q		-0.44								3Q		3.74								3Q		1.00								3Q		4.88								3Q		4.41								3Q		1.23								3Q		1.61								3Q		2.73								3Q		5.96								3Q		2.99								3Q		4.30								3Q		$   349.00		1.63

				4Q		0.42		2.90						4Q		0.75		3.89						4Q		-6.28		4.77						4Q		1.27		6.80						4Q		5.11		7.68						4Q		7.29		8.98						4Q		-2.81		-4.26						4Q		16.35		16.86						4Q		1.30		13.63						4Q		0.07		7.58						4Q		-0.36		7.17						4Q		0.27		-4.33						4Q		-3.77		-11.85						4Q		13.62		16.18						4Q		1.06		8.53						4Q		0.71		6.95						4Q		0.26		7.40						4Q		$   332.90		-4.61		-5.73

		1993		1Q		1.20						1993		1Q		0.80						1993		1Q		5.95						1993		1Q		6.78						1993		1Q		4.30						1993		1Q		4.26						1993		1Q		0.77						1993		1Q		2.15						1993		1Q		5.00						1993		1Q		4.66						1993		1Q		3.96						1993		1Q		8.82						1993		1Q		12.09						1993		1Q		4.74						1993		1Q		6.17						1993		1Q		2.96						1993		1Q		4.14						1993		1Q		$   337.80		1.47

				2Q		0.56								2Q		0.76								2Q		2.91								2Q		4.84								2Q		0.51								2Q		0.75								2Q		-0.24								2Q		2.21								2Q		7.10								2Q		3.01								2Q		2.16								2Q		6.07								2Q		10.14								2Q		2.10								2Q		4.90								2Q		1.86								2Q		2.66								2Q		$   378.45		12.03

				3Q		0.48								3Q		0.82								3Q		5.38								3Q		7.63								3Q		2.57								3Q		4.06								3Q		1.10								3Q		8.61								3Q		3.30								3Q		3.32								3Q		2.25								3Q		4.94								3Q		6.70								3Q		7.08								3Q		5.63								3Q		0.96								3Q		2.61								3Q		$   355.50		-6.06

				4Q		0.48		2.75						4Q		0.81		3.24						4Q		0.18		15.12						4Q		-1.91		18.19						4Q		2.31		10.01						4Q		1.82		11.30						4Q		-0.25		1.38						4Q		2.02		15.69						4Q		4.90		21.86						4Q		-0.29		11.06						4Q		0.17		8.78						4Q		3.55		25.44						4Q		0.92		32.94						4Q		1.78		16.55						4Q		-1.25		16.17						4Q		0.90		6.84						4Q		0.05		9.75						4Q		$   391.75		10.20		17.68

		1994		1Q		0.96						1994		1Q		0.74						1994		1Q		1.94						1994		1Q		-7.28						1994		1Q		-3.81						1994		1Q		-3.73						1994		1Q		1.31						1994		1Q		-4.11						1994		1Q		8.00						1994		1Q		-3.15						1994		1Q		-2.03						1994		1Q		0.26						1994		1Q		3.56						1994		1Q		-2.22						1994		1Q		-5.65						1994		1Q		-2.32						1994		1Q		-2.87						1994		1Q		$   389.20		-0.65

				2Q		0.54								2Q		0.98								2Q		1.69								2Q		-3.28								2Q		0.42								2Q		-0.78								2Q		1.54								2Q		-4.87								2Q		2.60								2Q		-1.24								2Q		-0.60								2Q		2.96								2Q		5.19								2Q		-3.53								2Q		-2.81								2Q		-0.56								2Q		-1.03								2Q		$   388.25		-0.24

				3Q		0.95								3Q		1.13								3Q		1.65								3Q		1.10								3Q		4.92								3Q		5.44								3Q		1.51								3Q		8.43								3Q		4.50								3Q		0.50								3Q		0.82								3Q		3.81								3Q		0.16								3Q		7.16								3Q		-0.36								3Q		0.87								3Q		0.61								3Q		$   394.85		1.70

				4Q		0.20		2.67						4Q		1.32		4.24						4Q		0.57		5.98						4Q		1.99		-7.54						4Q		-0.03		1.32						4Q		-0.77		-0.06						4Q		1.88		6.39						4Q		-1.35		-2.43						4Q		5.00		21.58						4Q		0.37		-3.51						4Q		-0.11		-1.93						4Q		-1.66		5.38						4Q		-0.95		8.06						4Q		-2.13		-1.06						4Q		1.68		-7.09						4Q		0.43		-1.61						4Q		0.38		-2.92						4Q		$   383.25		-2.94		-2.17

		1995		1Q		1.14						1995		1Q		1.49						1995		1Q		14.43						1995		1Q		6.99						1995		1Q		9.74						1995		1Q		9.03						1995		1Q		2.11						1995		1Q		8.84						1995		1Q		4.00						1995		1Q		4.98						1995		1Q		4.38						1995		1Q		3.20						1995		1Q		1.94						1995		1Q		7.39						1995		1Q		6.59						1995		1Q		5.24						1995		1Q		5.04						1995		1Q		$   392.00		2.28

				2Q		0.73								2Q		1.56								2Q		4.89								2Q		12.49								2Q		9.51								2Q		9.34								2Q		2.08								2Q		14.40								2Q		4.80								2Q		6.48								2Q		5.00								2Q		4.44								2Q		0.80								2Q		8.92								2Q		10.44								2Q		5.21								2Q		6.09								2Q		$   387.05		-1.26

				3Q		0.46								3Q		1.45								3Q		-2.42								3Q		2.30								3Q		7.96								3Q		9.15								3Q		2.06								3Q		11.92								3Q		7.50								3Q		1.91								3Q		1.65								3Q		5.22								3Q		4.25								3Q		9.61								3Q		2.58								3Q		2.10								3Q		1.97								3Q		$   384.00		-0.79

				4Q		0.20		2.54						4Q		1.50		6.13						4Q		2.07		19.55						4Q		9.43		34.73						4Q		5.96		37.47						4Q		4.88		36.47						4Q		1.09		7.54						4Q		0.96		40.70						4Q		2.40		19.98						4Q		4.66		19.24						4Q		3.51		15.31						4Q		4.27		18.25						4Q		4.14		11.56						4Q		2.73		31.70						4Q		7.61		29.93						4Q		3.32		16.80						4Q		4.26		18.48						4Q		$   387.00		0.78		0.98

		1996		1Q		1.43						1996		1Q		1.26						1996		1Q		-1.68						1996		1Q		-8.33						1996		1Q		5.44						1996		1Q		5.62						1996		1Q		2.40						1996		1Q		4.80						1996		1Q		4.40						1996		1Q		-2.34						1996		1Q		-0.83						1996		1Q		4.12						1996		1Q		2.96						1996		1Q		5.86						1996		1Q		-6.06						1996		1Q		-0.45						1996		1Q		-1.78						1996		1Q		$   396.35		2.42

				2Q		0.64								2Q		1.33								2Q		0.41								2Q		-0.61								2Q		4.51								2Q		4.40								2Q		2.29								2Q		7.69								2Q		7.70								2Q		0.47								2Q		0.63								2Q		3.36								2Q		1.65								2Q		4.16								2Q		0.07								2Q		0.80								2Q		0.57								2Q		$   382.00		-3.62

				3Q		0.70								3Q		1.38								3Q		3.25								3Q		1.08								3Q		3.06								3Q		2.82								3Q		2.63								3Q		3.63								3Q		6.50								3Q		1.77								3Q		1.78								3Q		0.94								3Q		-0.06								3Q		2.25								3Q		1.72								3Q		2.05								3Q		1.84								3Q		$   379.00		-0.79

				4Q		0.51		3.32						4Q		1.30		5.36						4Q		2.13		4.10						4Q		5.05		-3.26						4Q		8.37		23.07						4Q		6.90		21.20						4Q		2.61		10.31						4Q		5.32		23.17						4Q		4.90		25.61						4Q		3.06		2.91						4Q		2.45		4.06						4Q		4.13		13.10						4Q		1.66		6.34						4Q		5.56		19.02						4Q		4.72		0.13						4Q		2.88		5.36						4Q		3.00		3.61						4Q		$   369.25		-2.57		-4.59

		1997		1Q		0.88						1997		1Q		1.32						1997		1Q		-5.78						1997		1Q		-4.27						1997		1Q		2.61						1997		1Q		0.64						1997		1Q		2.34						1997		1Q		-5.30						1997		1Q		6.80						1997		1Q		-0.86						1997		1Q		-0.11						1997		1Q		1.08						1997		1Q		-1.50						1997		1Q		-3.36						1997		1Q		-2.80						1997		1Q		0.12						1997		1Q		-0.56						1997		1Q		$   348.10		-5.73

				2Q		0.19								2Q		1.40								2Q		2.82								2Q		5.87								2Q		17.43								2Q		16.89								2Q		2.82								2Q		18.13								2Q		2.20								2Q		3.63								2Q		2.95								2Q		14.95								2Q		13.05								2Q		15.12								2Q		5.47								2Q		3.79								2Q		3.68								2Q		$   334.55		-3.89

				3Q		0.56								3Q		1.38								3Q		0.21								3Q		6.39								3Q		7.52								3Q		9.76								3Q		3.38								3Q		16.95								3Q		8.90								3Q		3.51								3Q		2.70								3Q		2.30								3Q		-0.65								3Q		14.35								3Q		5.56								3Q		2.93								3Q		3.33								3Q		$   332.10		-0.73

				4Q		0.06		1.70						4Q		1.29		5.48						4Q		-1.38		-4.26						4Q		7.17		15.55						4Q		2.86		33.25						4Q		1.68		31.28						4Q		4.71		13.91						4Q		-6.78		21.96						4Q		6.70		26.83						4Q		3.21		9.75						4Q		2.14		7.87						4Q		-3.53		14.67						4Q		-7.76		2.05						4Q		-2.25		24.36						4Q		5.82		14.52						4Q		2.37		9.49						4Q		2.95		9.68						4Q		$   289.80		-12.74		-21.52

		1998		1Q		0.56						1998		1Q		1.35						1998		1Q		0.41						1998		1Q		1.60						1998		1Q		13.96						1998		1Q		13.26						1998		1Q		4.14						1998		1Q		16.96						1998		1Q		4.80						1998		1Q		1.52						1998		1Q		1.55						1998		1Q		13.86						1998		1Q		14.79						1998		1Q		10.26						1998		1Q		1.43						1998		1Q		1.63						1998		1Q		1.54						1998		1Q		$   301.00		3.86

				2Q		0.49								2Q		1.35								2Q		1.67								2Q		5.97								2Q		3.31								2Q		1.96								2Q		4.19								2Q		3.29								2Q		7.50								2Q		2.61								2Q		1.88								2Q		0.63								2Q		1.13								2Q		-4.16								2Q		4.24								2Q		1.72								2Q		2.34								2Q		$   296.30		-1.56

				3Q		0.37								3Q		1.42								3Q		9.61								3Q		8.90								3Q		-9.86								3Q		-12.03								3Q		3.46								3Q		-10.55								3Q		4.80								3Q		4.95								3Q		4.48								3Q		-12.28								3Q		-14.15								3Q		-19.08								3Q		5.95								3Q		2.65								3Q		4.23								3Q		$   293.85		-0.83

				4Q		0.18		1.61						4Q		1.13		5.35						4Q		5.27		17.79						4Q		-1.00		16.07						4Q		21.32		28.76						4Q		21.52		23.45						4Q		3.55		16.24						4Q		29.51		39.96						4Q		-5.00		12.16						4Q		0.13		9.47						4Q		0.29		8.42						4Q		21.09		21.72						4Q		20.75		20.34						4Q		17.40		0.38						4Q		-0.23		11.76						4Q		0.80		6.97						4Q		0.34		8.67						4Q		$   287.45		-2.18		-0.81

		1999		1Q		0.67						1999		1Q		1.11						1999		1Q		-4.84						1999		1Q		-7.10						1999		1Q		4.95						1999		1Q		3.77						1999		1Q		2.59						1999		1Q		12.29						1999		1Q		5.20						1999		1Q		-1.20						1999		1Q		-0.19						1999		1Q		4.06						1999		1Q		1.47						1999		1Q		-4.73						1999		1Q		-3.37						1999		1Q		0.98						1999		1Q		-0.51						1999		1Q		$   279.45		-2.78

				2Q		0.73								2Q		1.13								2Q		-4.50								2Q		-3.70								2Q		6.96								2Q		7.80								2Q		2.62								2Q		9.17								2Q		5.80								2Q		-1.09								2Q		-0.39								2Q		5.91								2Q		2.60								2Q		16.39								2Q		-2.66								2Q		-0.45								2Q		-0.88								2Q		$   261.00		-6.60

				3Q		1.02								3Q		1.10								3Q		6.11								3Q		-0.95								3Q		-6.18								3Q		-6.61								3Q		2.81								3Q		2.27								3Q		12.00								3Q		0.54								3Q		0.92								3Q		-1.62								3Q		4.47								3Q		-6.44								3Q		-0.31								3Q		0.93								3Q		0.68								3Q		$   299.00		14.56

				4Q		0.24		2.68						4Q		1.13		4.56						4Q		-1.58		-5.09						4Q		-4.00		-14.93						4Q		14.88		20.98						4Q		18.27		23.56						4Q		2.89		11.36						4Q		48.27		85.88						4Q		7.10		33.51						4Q		-0.41		-2.15						4Q		0.05		0.39						4Q		17.42		27.30						4Q		17.06		27.31						4Q		19.68		24.15						4Q		-1.50		-7.64						4Q		0.39		1.85						4Q		-0.12		-0.83						4Q		$   290.25		-2.93		0.97
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		Table 1a										Table 2c																				Table 2a										Table 2b																																																																																																														Table 2d

						% Change										Yields										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return										Total Return												% Change

		YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				PRICE		QTR		ANNUAL

		2000		1Q		1.72						2000		1Q		1.33						2000		1Q		-1.16						2000		1Q		9.00						2000		1Q		2.44						2000		1Q		3.82						2000		1Q		2.40						2000		1Q		12.43						2000		1Q		26.80						2000		1Q		2.68						2000		1Q		1.49						2000		1Q		1.32						2000		1Q		-0.05						2000		1Q		10.10						2000		1Q		5.59						2000		1Q		1.37						2000		1Q		2.21						2000		1Q		$   275.90		-4.94

				2Q		0.70								2Q		1.52								2Q		-0.80								2Q		0.76								2Q		-2.81								2Q		-4.48								2Q		3.05								2Q		-12.85								2Q		16.20								2Q		1.45								2Q		1.69								2Q		-3.84								2Q		-3.90								2Q		-4.00								2Q		0.90								2Q		2.26								2Q		1.73								2Q		$   289.15		4.80

				3Q		0.75								3Q		1.51								3Q		-4.52								3Q		1.64								3Q		-0.96								3Q		0.24								3Q		2.94								3Q		-7.37								3Q		2.80								3Q		2.87								3Q		2.88								3Q		-5.47								3Q		-8.01								3Q		2.40								3Q		2.85								3Q		3.23								3Q		3.02								3Q		$   273.65		-5.36

				4Q		0.17		3.39						4Q		1.63		6.11						4Q		4.00		-2.64						4Q		7.38		19.87						4Q		-7.85		-9.12						4Q		-10.33		-10.87						4Q		3.33		12.24						4Q		-32.61		-38.84						4Q		3.10		56.16						4Q		4.37		11.84						4Q		3.70		10.10						4Q		-6.54		-13.92						4Q		-2.62		-13.95						4Q		-3.66		4.26						4Q		6.00		16.16						4Q		3.88		11.17						4Q		4.21		11.63						4Q		$   272.65		-0.37		-6.06

		2001		1Q		1.26						2001		1Q		1.51						2001		1Q		-4.91						2001		1Q		-0.35						2001		1Q		-11.85						2001		1Q		-12.34						2001		1Q		2.36						2001		1Q		-25.41						2001		1Q		-7.60						2001		1Q		3.20						2001		1Q		3.40						2001		1Q		-12.37						2001		1Q		-13.66						2001		1Q		-8.67						2001		1Q		2.71						2001		1Q		2.73						2001		1Q		3.03						2001		1Q		$   257.70		-5.48

				2Q		1.02								2Q		1.13								2Q		-1.98								2Q		-2.62								2Q		5.86								2Q		7.48								2Q		2.47								2Q		17.55								2Q		-6.40								2Q		0.30								2Q		0.67								2Q		2.80								2Q		-0.87								2Q		13.70								2Q		-0.62								2Q		1.01								2Q		0.56								2Q		$   270.60		5.01

				3Q		0.22								3Q		1.08								3Q		7.76								3Q		6.08								3Q		-14.69								3Q		-15.90								3Q		1.60								3Q		-30.08								3Q		-0.40								3Q		4.76								3Q		4.61								3Q		-14.72								3Q		-13.95								3Q		-18.81								3Q		5.16								3Q		4.22								3Q		4.62								3Q		$   293.10		8.31

				4Q		-0.90		1.60						4Q		0.64		4.42						4Q		-3.97		-3.55						4Q		0.50		3.46						4Q		10.69		-11.88						4Q		12.37		-10.96						4Q		0.67		7.28						4Q		30.27		-20.14						4Q		-9.20		-21.78						4Q		0.06		8.51						4Q		0.09		8.98						4Q		8.66		-16.51						4Q		6.98		-21.21						4Q		20.06		1.22						4Q		-0.08		7.26						4Q		0.07		8.22						4Q		0.04		8.43						4Q		$   276.50		-5.66		1.41

		2002		1Q		1.19						2002		1Q		0.42						2002		1Q		-1.86						2002		1Q		-3.46						2002		1Q		0.28						2002		1Q		0.96						2002		1Q		1.51						2002		1Q		-5.24						2002		1Q		-2.70						2002		1Q		-0.47						2002		1Q		-0.22						2002		1Q		0.43						2002		1Q		0.57						2002		1Q		3.74						2002		1Q		-1.21						2002		1Q		0.99						2002		1Q		0.10						2002		1Q		$   301.40		9.01

				2Q		0.62								2Q		0.47								2Q		13.98								2Q		5.72								2Q		-13.40								2Q		-12.61								2Q		1.61								2Q		-20.62								2Q		-4.20								2Q		3.76								2Q		3.55								2Q		-8.99								2Q		-1.94								2Q		-8.63								2Q		4.33								2Q		3.48								2Q		3.70								2Q		$   318.50		5.67

				3Q		0.61								3Q		0.45								3Q		2.83								3Q		14.68								3Q		-17.29								3Q		-16.81								3Q		1.79								3Q		-19.25								3Q		-3.42								3Q		5.69								3Q		4.52								3Q		-18.30								3Q		-19.68								3Q		-18.66								3Q		9.37								3Q		2.66								3Q		4.59								3Q		$   323.70		1.63

				4Q		-0.06		2.38						4Q		0.43		1.78						4Q		6.07		22.01						4Q		-0.73		16.19						4Q		8.43		-22.12						4Q		7.82		-20.86						4Q		1.67		6.74						4Q		14.11		-30.69						4Q		-8.40		-17.54						4Q		1.73		11.04						4Q		1.69		9.82						4Q		7.75		-19.54						4Q		6.48		-15.66						4Q		6.64		-17.79						4Q		1.86		14.81						4Q		1.36		8.74						4Q		1.57		10.26						4Q		$   342.75		5.89		23.96

		2003		1Q		1.82						2003		1Q		0.30						2003		1Q		3.73						2003		1Q		0.43						2003		1Q		-3.15						2003		1Q		-3.09						2003		1Q		1.88						2003		1Q		0.64						2003		1Q		-3.87						2003		1Q		1.65						2003		1Q		1.51						2003		1Q		-4.94						2003		1Q		-8.13						2003		1Q		-4.09						2003		1Q		2.08						2003		1Q		0.92						2003		1Q		1.40						2003		1Q		$   334.85		-2.30

				2Q		-0.27								2Q		0.33								2Q		4.21								2Q		5.36								2Q		15.40								2Q		16.51								2Q		2.08								2Q		21.13								2Q		-0.68								2Q		3.53								2Q		2.72								2Q		17.25								2Q		19.56								2Q		21.90								2Q		6.10								2Q		0.67								2Q		2.50								2Q		$   346.00		3.33

				3Q		0.82								3Q		0.25								3Q		2.74								3Q		-3.34								3Q		2.64								3Q		3.71								3Q		1.97								3Q		10.22								3Q		6.82								3Q		-0.51								3Q		-0.02								3Q		4.94								3Q		8.18								3Q		8.76								3Q		-1.96								3Q		0.51								3Q		-0.15								3Q		$   388.00		12.14

				4Q		-0.49		1.88						4Q		0.26		1.14						4Q		6.71		18.51						4Q		-1.58		0.66						4Q		12.18		28.69						4Q		12.41		31.63						4Q		2.76		8.97						4Q		12.34		50.94						4Q		3.91		5.98						4Q		-0.03		4.67						4Q		0.06		4.30						4Q		14.37		33.77						4Q		17.11		39.16						4Q		14.43		45.51						4Q		-0.29		5.88						4Q		0.93		3.06						4Q		0.32		4.11						4Q		$   417.25		7.54		21.74

		2004		1Q		1.68						2004		1Q		0.24						2004		1Q		1.57						2004		1Q		5.70						2004		1Q		1.70						2004		1Q		2.60						2004		1Q		2.56						2004		1Q		-0.36						2004		1Q		8.37						2004		1Q		3.08						2004		1Q		2.48						2004		1Q		2.72						2004		1Q		4.40						2004		1Q		5.89						2004		1Q		5.08						2004		1Q		1.92						2004		1Q		2.65						2004		1Q		$   423.70		1.55

				2Q		1.23								2Q		0.23								2Q		-3.38								2Q		-6.17								2Q		1.72								2Q		1.29								2Q		3.13								2Q		2.80								2Q		2.60								2Q		-3.17								2Q		-2.52								2Q		1.04								2Q		0.44								2Q		0.34								2Q		-5.27								2Q		-1.13								2Q		-2.44								2Q		$   395.80		-6.58

				3Q		0.10								3Q		0.37								3Q		3.28								3Q		7.46								3Q		-1.87								3Q		-1.84								3Q		3.42								3Q		-7.23								3Q		2.83								3Q		3.56								3Q		2.70								3Q		-0.90								3Q		-0.23								3Q		-2.52								3Q		6.75								3Q		2.61								3Q		3.20								3Q		$   415.65		5.02

				4Q		0.21		3.25						4Q		0.48		1.32						4Q		10.63		12.13						4Q		2.14		8.86						4Q		9.23		10.89						4Q		10.19		12.41						4Q		4.66		8.97						4Q		14.86		9.15						4Q		0.64		15.07						4Q		0.81		4.21						4Q		0.43		3.04						4Q		12.05		15.25						4Q		15.36		20.69						4Q		14.23		18.30						4Q		2.16		8.56						4Q		1.26		4.70						4Q		0.95		4.34						4Q		$   435.60		4.80		4.40

		2005		1Q		1.58						2005		1Q		0.57						2005		1Q		-3.10						2005		1Q		2.05						2005		1Q		-2.15						2005		1Q		-2.22						2005		1Q		3.51						2005		1Q		-7.95						2005		1Q		11.20						2005		1Q		-0.67						2005		1Q		-0.88						2005		1Q		-1.00						2005		1Q		-0.10						2005		1Q		-3.14						2005		1Q		0.03						2005		1Q		-0.12						2005		1Q		-0.47						2005		1Q		$   427.50		-1.86

				2Q		0.62								2Q		0.72								2Q		-2.69								2Q		9.42								2Q		1.36								2Q		2.32								2Q		5.34								2Q		3.07								2Q		1.99								2Q		3.44								2Q		2.48								2Q		0.61								2Q		-0.75								2Q		4.52								2Q		7.14								2Q		2.28								2Q		3.01								2Q		$   437.10		2.25

				3Q		2.20								3Q		0.83								3Q		-1.14								3Q		-3.92								3Q		3.60								3Q		4.03								3Q		4.44								3Q		4.77								3Q		6.01								3Q		-0.97								3Q		-0.52								3Q		7.08								3Q		10.43								3Q		4.88								3Q		-2.61								3Q		-0.15								3Q		-0.68								3Q		$   473.25		8.27

				4Q		-1.00		3.42						4Q		0.91		3.06						4Q		-2.61		-9.21						4Q		1.45		8.85						4Q		2.09		4.90						4Q		2.21		6.38						4Q		5.43		8.97						4Q		2.73		2.12						4Q		6.59		28.15						4Q		0.59		2.35						4Q		0.52		1.58						4Q		3.16		10.03						4Q		4.12		14.00						4Q		1.80		8.09						4Q		0.93		5.35						4Q		0.6		2.62						4Q		0.59		2.43						4Q		$   513.00		8.40		17.77

		2006		1Q		1.52						2006		1Q		1.03						2006		1Q		-0.18						2006		1Q		-5.90						2006		1Q		4.20						2006		1Q		5.44						2006		1Q		3.62						2006		1Q		6.38						2006		1Q		6.37						2006		1Q		-1.01						2006		1Q		-0.39						2006		1Q		6.72						2006		1Q		9.47						2006		1Q		11.15						2006		1Q		-3.39						2006		1Q		-0.07						2006		1Q		-0.64						2006		1Q		$   582.00		13.45

				2Q		1.56								2Q		1.15								2Q		4.04								2Q		-3.17								2Q		-1.43								2Q		-1.96								2Q		4.01								2Q		-7.01								2Q		4.66								2Q		-0.14								2Q		0.21								2Q		-0.33								2Q		0.94								2Q		-4.34								2Q		-1.51								2Q		0.01								2Q		-0.08								2Q		$   613.50		5.41

				3Q		0.01								3Q		1.31								3Q		0.88								3Q		8.07								3Q		5.67								3Q		4.47								3Q		3.51								3Q		4.14								3Q		1.97								3Q		3.91								3Q		3.19								3Q		4.57								3Q		3.99								3Q		0.51								3Q		6.83								3Q		3.62								3Q		3.81								3Q		$   599.25		-2.32

				4Q		-0.54		2.55						4Q		1.24		4.81						4Q		2.09		6.96						4Q		0.44		-1.10						4Q		6.70		15.81						4Q		7.20		15.77						4Q		4.51								4Q		7.17		10.40						4Q		0.96								4Q		1.03		3.77						4Q		1.03		4.06						4Q		8.47		20.65						4Q		10.4		26.86						4Q		8.70		16.17						4Q		1.05		2.72						4Q		1.60		5.21						4Q		1.24		4.34						4Q		$   635.70		6.08		23.92

		2007		1Q		1.76						2007		1Q		1.27						2007		1Q		1.09						2007		1Q		0.28						2007		1Q		0.65						2007		1Q		1.40						2007		1Q		3.62						2007		1Q		0.44						2007		1Q		15.16						2007		1Q		1.48						2007		1Q		1.59						2007		1Q		2.60						2007		1Q		4.15						2007		1Q		3.55						2007		1Q		0.98						2007		1Q		1.55						2007		1Q		1.50						2007		1Q		$   661.75		4.10

				2Q		1.46								2Q		1.28								2Q		-1.84								2Q		-3.04								2Q		6.28								2Q		6.07								2Q		4.59								2Q		7.73								2Q		3.71								2Q		-0.48								2Q		-0.14								2Q		6.71								2Q		6.67								2Q		4.95								2Q		-1.85								2Q		-0.57								2Q		-0.52								2Q		$   650.50		-1.70

				3Q		0.07								3Q		1.33								3Q		8.10								3Q		5.78								3Q		2.05								3Q		1.46								3Q		N/A								3Q		3.97								3Q		N/A								3Q		3.01								3Q		2.88								3Q		2.46								3Q		2.23								3Q		-2.51								3Q		3.54								3Q		2.73								3Q		2.85								3Q		$   743.00		14.22
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		1970		1Q		1.33						1970		1Q		0.47																										1970		1Q		-3.04																																																																		1970		1Q		-3.38						1970		1Q		-3.09																																				1970		1Q		3.67

				2Q		1.57								2Q		0.05																												2Q		-19.60																																																																				2Q		-18.47								2Q		-12.43																																						2Q		-5.65

				3Q		1.03								3Q		0.57																												3Q		15.88																																																																				3Q		12.54								3Q		4.28																																						3Q		7.07

				4Q		1.53		5.57						4Q		-0.18		0.91																										4Q		8.90		-1.62																																																																		4Q		4.50		-7.35						4Q		-4.48		-15.47																																				4Q		7.19		12.26

		1971		1Q		0.50						1971		1Q		0.51																										1971		1Q		9.20						1971		1Q		11.51																										1971		1Q		34.62																										1971		1Q		10.13						1971		1Q		9.13																																				1971		1Q		3.58

				2Q		1.50								2Q		-0.56																												2Q		-1.33								2Q		-0.96																												2Q		-0.60																												2Q		0.59								2Q		6.92																																						2Q		-4.40

				3Q		0.49								3Q		0.76																												3Q		-1.08								3Q		-0.63																												3Q		-0.49																												3Q		-0.66								3Q		0.81																																						3Q		3.71

				4Q		0.74		3.27						4Q		0.37		1.08																										4Q		3.92		10.76						4Q		3.88		14.00																										4Q		-0.74		32.17																										4Q		5.30		15.88						4Q		8.24		27.31																																				4Q		4.68		7.50

		1972		1Q		0.73						1972		1Q		0.08																										1972		1Q		5.04						1972		1Q		6.75																										1972		1Q		7.87																										1972		1Q		8.66						1972		1Q		15.75																																				1972		1Q		0.25

				2Q		0.72								2Q		0.16																												2Q		-0.05								2Q		-0.32																												2Q		-0.52																												2Q		0.49								2Q		2.21																																						2Q		0.57

				3Q		0.96								3Q		-0.02																												3Q		2.95								3Q		1.47																												3Q		-0.36																												3Q		2.10								3Q		2.16																																						3Q		0.38

				4Q		0.95		3.41						4Q		0.19		0.41																										4Q		6.56		15.17						4Q		5.80		14.23																										4Q		-0.75		6.12																										4Q		7.33		19.66						4Q		10.35		33.36																																				4Q		2.53		3.76

		1973		1Q		1.88						1973		1Q		-0.56																										1973		1Q		-6.75						1973		1Q		-9.43																										1973		1Q		12.82						1973		1Q		-2.32						1973		1Q		-2.82						1973		1Q		-0.63						1973		1Q		8.96																1973		1Q		-1.75																1973		1Q		-2.32						1973		1Q

				2Q		2.08								2Q		-0.53																												2Q		-7.87								2Q		-10.04																												2Q		-1.88								2Q		-1.79								2Q		-0.96								2Q		-6.60								2Q		-2.98																		2Q		-2.73																		2Q		-1.79								2Q		$   123.25		34.86

				3Q		2.26								3Q		-0.23																												3Q		2.53								3Q		5.54																												3Q		-2.06								3Q		0.24								3Q		-0.60								3Q		-1.09								3Q		-9.12																		3Q		1.18																		3Q		0.24								3Q		$   100.00		-21.12

				4Q		2.21		8.71						4Q		-0.35		-1.67																										4Q		-11.46		-22.01						4Q		-13.39		-25.53																										4Q		-2.21		6.02						4Q		-2.26		-6.01						4Q		-0.73		-5.03						4Q		-14.81		-21.80						4Q		-18.31		-21.52																4Q		-4.01		-7.19																4Q		-2.26		-6.01						4Q		$   112.25		10.04		N/A

		1974		1Q		3.46						1974		1Q		-1.53																										1974		1Q		-6.21						1974		1Q		-5.30																										1974		1Q		-5.76						1974		1Q		-5.25						1974		1Q		-4.00						1974		1Q		-3.46						1974		1Q		-2.11																1974		1Q		-6.67																1974		1Q		-5.25						1974		1Q		$   173.00		50.66

				2Q		2.51								2Q		-0.50																												2Q		-10.06								2Q		-13.46																												2Q		-2.01								2Q		-5.98								2Q		-3.32								2Q		-10.84								2Q		-8.26																		2Q		-9.05																		2Q		-5.98								2Q		$   144.25		-19.13

				3Q		3.27								3Q		-1.15																												3Q		-28.37								3Q		-27.94																												3Q		-3.27								3Q		-3.21								3Q		-0.94								3Q		-25.91								3Q		-24.24																		3Q		-6.04																		3Q		-3.21								3Q		$   151.25		1.58

				4Q		2.57		12.34						4Q		-0.73		-3.85																										4Q		6.74		-35.50						4Q		6.18		-37.29																										4Q		-2.57		-12.97						4Q		3.03		-11.16						4Q		2.32		-5.93						4Q		3.91		-33.74						4Q		0.56		-31.58																4Q		3.98		-17.08																4Q		3.03		-11.16						4Q		$   186.50		20.74		49.43

		1975		1Q		1.54						1975		1Q		-0.17																										1975		1Q		21.38						1975		1Q		23.52																										1975		1Q		-12.34						1975		1Q		2.17						1975		1Q		1.27						1975		1Q		24.50						1975		1Q		30.50																1975		1Q		3.45																1975		1Q		2.17						1975		1Q		$   177.25		-6.50

				2Q		1.71								2Q		-0.35																												2Q		13.62								2Q		14.51																												2Q		-1.31								2Q		1.12								2Q		-0.13								2Q		6.57								2Q		-1.78																		2Q		2.93																		2Q		1.12								2Q		$   166.25		-7.92

				3Q		1.87								3Q		-0.31																												3Q		-12.78								3Q		-13.51																												3Q		-1.17								3Q		-2.95								3Q		-2.05								3Q		-12.47								3Q		-10.43																		3Q		-4.20																		3Q		-2.95								3Q		$   141.25		-16.91

				4Q		1.65		6.94						4Q		-0.29		-1.11																										4Q		6.98		28.69						4Q		6.19		29.91																										4Q		-1.65		-15.91						4Q		4.79		5.07						4Q		3.39		2.43						4Q		8.59		26.10						4Q		11.99		28.57																4Q		6.84		8.99																4Q		4.79		5.07						4Q		$   140.25		-2.36		-30.15

		1976		1Q		0.72						1976		1Q		0.49																										1976		1Q		14.20						1976		1Q		15.58																										1976		1Q		12.58						1976		1Q		3.18						1976		1Q		1.88						1976		1Q		9.00						1976		1Q		2.03																1976		1Q		5.06																1976		1Q		3.23						1976		1Q		$   129.60		-8.31

				2Q		1.61								2Q		-0.30																												2Q		1.01								2Q		0.64																												2Q		-0.51								2Q		-0.49								2Q		-0.20								2Q		-0.71								2Q		-3.12																		2Q		-0.91																		2Q		-0.56								2Q		$   123.80		-6.09

				3Q		1.41								3Q		-0.13																												3Q		0.52								3Q		0.21																												3Q		2.89								3Q		2.92								3Q		2.02								3Q		-1.45								3Q		-4.21																		3Q		4.27																		3Q		2.99								3Q		$   116.00		-7.71

				4Q		1.04		4.86						4Q		0.10		0.16																										4Q		2.20		18.50						4Q		3.71		20.89																										4Q		2.76		18.42						4Q		4.41		10.33						4Q		3.36		7.21						4Q		2.62		9.45						4Q		4.41		-1.13																4Q		6.01		15.08																4Q		4.37		10.34						4Q		$   134.50		14.91		-8.68

		1977		1Q		2.23						1977		1Q		-1.07																										1977		1Q		-9.76						1977		1Q		-8.13																										1977		1Q		9.57						1977		1Q		-3.03						1977		1Q		-2.34						1977		1Q		-6.32						1977		1Q		-0.27																1977		1Q		-4.05																1977		1Q		-3.04						1977		1Q		$   148.90		8.48

				2Q		2.02								2Q		-0.80																												2Q		1.22								2Q		2.59																												2Q		1.48								2Q		1.01								2Q		0.38								2Q		-2.09								2Q		2.82																		2Q		1.95																		2Q		1.02								2Q		$   143.00		-5.98

				3Q		1.15								3Q		0.26																												3Q		-3.92								3Q		-3.51																												3Q		4.65								3Q		-0.33								3Q		-0.70								3Q		-0.57								3Q		4.80																		3Q		0.20																		3Q		-0.25								3Q		$   154.05		6.58

				4Q		1.14		6.70						4Q		-0.12		-1.72																										4Q		-1.23		-13.32						4Q		0.16		-8.91																										4Q		1.86		18.53						4Q		-1.19		-3.53						4Q		-0.58		-3.23						4Q		0.71		-8.14						4Q		4.33		12.12																4Q		-2.10		-4.04																4Q		-1.24		-3.50						4Q		$   164.95		5.94		15.15

		1978		1Q		2.09						1978		1Q		-0.48						1978		1Q		1.91																1978		1Q		-7.12						1978		1Q		-5.34						1978		1Q		0.81																1978		1Q		10.51						1978		1Q		-1.61						1978		1Q		-1.31						1978		1Q		-1.05						1978		1Q		7.91																1978		1Q		-2.05																1978		1Q		-1.62						1978		1Q		$   181.60		8.00

				2Q		2.84								2Q		-1.17								2Q		0.34																		2Q		5.60								2Q		6.80								2Q		0.23																		2Q		7.56								2Q		-3.14								2Q		-2.65								2Q		4.40								2Q		3.80																		2Q		-3.89																		2Q		-3.17								2Q		$   183.05		-2.04

				3Q		1.99								3Q		-0.12								3Q		6.21																		3Q		6.74								3Q		7.72								3Q		1.40																		3Q		2.41								3Q		0.62								3Q		0.15								3Q		9.32								3Q		12.33																		3Q		1.39																		3Q		0.71								3Q		$   217.10		16.61

				4Q		1.80		9.02						4Q		0.35		-1.42						4Q		0.27		8.89																4Q		-6.76		-2.40						4Q		-7.89		0.31						4Q		4.09		6.65																4Q		8.20		31.71						4Q		-3.38		-7.35						4Q		-2.77		-6.45						4Q		-3.77		8.67						4Q		-1.03		24.53																4Q		-4.33		-8.69																4Q		-3.20		-7.14						4Q		$   226.00		2.30		26.21

		1979		1Q		3.10						1979		1Q		-0.76						1979		1Q		-4.36																1979		1Q		4.01						1979		1Q		6.32						1979		1Q		0.71																1979		1Q		-2.70						1979		1Q		-0.52						1979		1Q		-0.10						1979		1Q		2.09						1979		1Q		-0.62						1979		1Q		11.13						1979		1Q		-1.16																1979		1Q		-0.61						1979		1Q		$   240.10		3.14

				2Q		3.58								2Q		-1.19								2Q		-5.89																		2Q		-0.85								2Q		0.90								2Q		0.74																		2Q		7.62								2Q		0.35								2Q		0.09								2Q		-2.27								2Q		-4.24								2Q		3.02								2Q		0.75																		2Q		0.33								2Q		$   277.50		12.00

				3Q		3.18								3Q		-0.85								3Q		0.49																		3Q		4.44								3Q		5.31								3Q		1.57																		3Q		-1.08								3Q		-4.26								3Q		-3.46								3Q		4.36								3Q		5.05								3Q		7.48								3Q		-5.46																		3Q		-4.44								3Q		$   397.25		39.97

				4Q		2.82		13.29						4Q		0.03		-2.75						4Q		-7.81		-16.62																4Q		-2.71		4.79						4Q		-1.58		11.19						4Q		3.37		6.52																4Q		-0.52		3.04						4Q		-5.83		-10.00						4Q		-3.27		-6.63						4Q		-4.51		-0.57						4Q		-6.45		-6.47						4Q		-0.10		22.92						4Q		-9.78		-15.05																4Q		-5.90		-10.32						4Q		$   512.00		26.07		103.83
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		YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				PRICE		QTR		ANNUAL

		1980		1Q		4.43						1980		1Q		-1.24						1980		1Q		-15.61																1980		1Q		-8.51						1980		1Q		-10.06						1980		1Q		1.11																1980		1Q		6.97						1980		1Q		-12.78						1980		1Q		-9.45						1980		1Q		-9.42						1980		1Q		-11.10						1980		1Q		-16.78						1980		1Q		-18.38																1980		1Q		-13.14						1980		1Q		$   494.50		-7.85

				2Q		3.25								2Q		-0.53								2Q		21.95																		2Q		9.86								2Q		11.77								2Q		-0.89																		2Q		-0.85								2Q		14.82								2Q		11.66								2Q		14.35								2Q		18.64								2Q		17.27								2Q		20.83																		2Q		15.54								2Q		$   653.50		28.90

				3Q		1.57								3Q		0.63								3Q		0.43																		3Q		9.70								3Q		11.27								3Q		2.22																		3Q		2.23								3Q		-7.77								3Q		-5.54								3Q		7.05								3Q		4.99								3Q		17.86								3Q		-11.82																		3Q		-8.13								3Q		$   666.75		0.46

				4Q		2.74		12.52						4Q		0.45		-0.70						4Q		-2.50		0.77																4Q		6.72		17.67						4Q		6.40		19.00						4Q		2.58		5.08																4Q		3.76		12.50						4Q		-1.21		-8.76						4Q		-1.22		-5.65						4Q		2.49		13.64						4Q		-0.11		10.61						4Q		3.68		19.25						4Q		-1.19		-14.07																4Q		-1.38		-9.07						4Q		$   589.75		-14.29		2.28

		1981		1Q		2.55						1981		1Q		1.01						1981		1Q		-3.56																1981		1Q		-1.23						1981		1Q		-0.73						1981		1Q		0.41																1981		1Q		21.25						1981		1Q		-1.86						1981		1Q		-0.88						1981		1Q		-1.35						1981		1Q		-1.71						1981		1Q		5.83						1981		1Q		-3.85																1981		1Q		-2.05						1981		1Q		$   513.75		-15.44

				2Q		2.37								2Q		1.13								2Q		-15.48																		2Q		-4.57								2Q		-2.55								2Q		1.86																		2Q		0.73								2Q		-2.34								2Q		-1.65								2Q		-4.12								2Q		-3.28								2Q		0.82								2Q		-4.03																		2Q		-2.70								2Q		$   426.00		-19.45

				3Q		2.87								3Q		0.76								3Q		-7.19																		3Q		-13.09								3Q		-15.01								3Q		0.34																		3Q		2.03								3Q		-6.28								3Q		-4.00								3Q		-13.43								3Q		-14.39								3Q		-18.33								3Q		-11.41																		3Q		-6.94								3Q		$   428.75		-2.22

				4Q		0.86		8.92						4Q		2.24		5.23						4Q		11.37		-15.74																4Q		6.04		-13.13						4Q		6.93		-12.09						4Q		4.43		7.17																4Q		0.94		25.79						4Q		9.43		-1.70						4Q		8.28		1.34						4Q		7.89		-11.66						4Q		11.08		-9.60						4Q		8.05		-5.84						4Q		11.86		-8.56																4Q		9.72		-2.69						4Q		$   397.50		-8.15		-38.83

		1982		1Q		0.53						1982		1Q		2.45						1982		1Q		-2.91																1982		1Q		-7.90						1982		1Q		-9.73						1982		1Q		1.96																1982		1Q		0.37						1982		1Q		3.03						1982		1Q		2.63						1982		1Q		-10.20						1982		1Q		-12.02						1982		1Q		-9.47						1982		1Q		3.94																1982		1Q		3.37						1982		1Q		$   320.00		-20.03

				2Q		2.65								2Q		0.42								2Q		-5.41																		2Q		-3.27								2Q		-3.78								2Q		-0.58																		2Q		-0.45								2Q		0.12								2Q		0.14								2Q		-4.72								2Q		-5.39								2Q		-3.51								2Q		0.01																		2Q		0.19								2Q		$   317.50		-3.43

				3Q		0.93								3Q		1.68								3Q		4.00																		3Q		10.53								3Q		10.39								3Q		0.59																		3Q		1.57								3Q		12.83								3Q		10.13								3Q		5.76								3Q		-2.63								3Q		11.28								3Q		19.60																		3Q		13.52								3Q		$   397.00		24.11

				4Q		-0.31		3.83						4Q		2.28		7.00						4Q		12.64		7.58																4Q		18.31		16.50						4Q		19.07		14.17						4Q		3.35		5.38																4Q		4.61		6.17						4Q		8.59		26.39						4Q		7.39		21.55						4Q		18.21		6.96						4Q		17.46		-4.80						4Q		25.37		21.87						4Q		11.48		38.60																4Q		8.78		27.88						4Q		$   456.90		15.40		10.61

		1983		1Q		0.31						1983		1Q		1.67						1983		1Q		-2.13																1983		1Q		9.74						1983		1Q		11.12						1983		1Q		1.44																1983		1Q		13.49						1983		1Q		2.84						1983		1Q		2.43						1983		1Q		7.90						1983		1Q		5.59						1983		1Q		15.03						1983		1Q		3.82																1983		1Q		3.00						1983		1Q		$   414.75		-9.54

				2Q		1.63								2Q		0.48								2Q		0.91																		2Q		9.48								2Q		11.40								2Q		0.91																		2Q		3.47								2Q		-0.00								2Q		0.04								2Q		8.02								2Q		6.02								2Q		15.86								2Q		-0.21																		2Q		-0.08								2Q		$   416.00		-1.33

				3Q		1.21								3Q		1.07								3Q		1.05																		3Q		-1.36								3Q		-2.15								3Q		1.75																		3Q		7.99								3Q		0.33								3Q		0.76								3Q		-0.24								3Q		1.09								3Q		-4.07								3Q		-0.86																		3Q		0.36								3Q		$   405.00		-3.85

				4Q		0.60		3.79						4Q		1.57		4.88						4Q		0.78		0.57																4Q		-0.35		18.10						4Q		-1.65		19.12						4Q		4.71		9.06																4Q		6.80		35.43						4Q		0.87		4.09						4Q		1.37		4.67						4Q		2.30		18.95						4Q		6.02		19.98						4Q		-3.61		23.23						4Q		-0.47		2.23																4Q		1.10		4.43						4Q		$   382.40		-6.18		-19.48

		1984		1Q		1.28						1984		1Q		0.94						1984		1Q		3.79																1984		1Q		-3.63						1984		1Q		-5.48						1984		1Q		2.07						1984		1Q		-7.82						1984		1Q		10.72						1984		1Q		-0.77						1984		1Q		-0.13						1984		1Q		2.76						1984		1Q		14.12						1984		1Q		-9.06						1984		1Q		-2.54						1984		1Q		-1.35						1984		1Q		-0.88						1984		1Q		$   388.50		0.32

				2Q		1.07								2Q		1.30								2Q		-7.28																		2Q		-3.65								2Q		-3.84								2Q		2.09								2Q		-5.00								2Q		-0.27								2Q		-2.78								2Q		-1.78								2Q		-7.92								2Q		-12.74								2Q		-3.87								2Q		-5.67								2Q		-4.63								2Q		-3.14								2Q		$   373.05		-5.05

				3Q		1.25								3Q		1.34								3Q		-3.09																		3Q		8.43								3Q		7.94								3Q		1.21								3Q		3.42								3Q		1.85								3Q		7.10								3Q		5.32								3Q		4.72								3Q		-0.53								3Q		6.06								3Q		12.15								3Q		9.40								3Q		7.53								3Q		$   343.75		-9.10

				4Q		0.29		3.95						4Q		2.05		5.74						4Q		1.00		-5.80																4Q		1.42		2.10						4Q		1.02		-0.89						4Q		3.92		9.60						4Q		-0.91		-10.26						4Q		-0.09		12.36						4Q		7.16		10.71						4Q		6.57		10.10						4Q		2.69		1.76						4Q		4.78		3.78						4Q		-0.64		-7.87						4Q		8.69		12.07						4Q		8.30		11.46						4Q		7.37		10.85						4Q		$   308.30		-10.60		-22.60

		1985		1Q		1.04						1985		1Q		0.86						1985		1Q		1.28																1985		1Q		8.32						1985		1Q		9.31						1985		1Q		1.04						1985		1Q		12.17						1985		1Q		-5.64						1985		1Q		1.10						1985		1Q		1.26						1985		1Q		8.53						1985		1Q		8.59						1985		1Q		11.34						1985		1Q		0.67						1985		1Q		1.64						1985		1Q		1.20						1985		1Q		$   329.25		5.76

				2Q		1.13								2Q		0.85								2Q		4.77																		2Q		6.27								2Q		6.35								2Q		1.47								2Q		5.54								2Q		3.87								2Q		7.10								2Q		5.74								2Q		5.75								2Q		5.53								2Q		4.50								2Q		10.68								2Q		8.42								2Q		7.42								2Q		$   317.75		-4.62

				3Q		0.65								3Q		1.11								3Q		14.35																		3Q		-4.77								3Q		-4.93								3Q		1.74								3Q		-4.78								3Q		1.05								3Q		1.35								3Q		1.54								3Q		3.16								3Q		14.34								3Q		-4.91								3Q		0.84								3Q		2.24								3Q		1.48								3Q		$   325.75		1.87

				4Q		0.92		3.80						4Q		0.93		3.80						4Q		7.43		30.35																4Q		16.34		27.53						4Q		15.84		28.04						4Q		2.81		7.24						4Q		15.45		30.14						4Q		-0.22		-1.18						4Q		6.65		17.05						4Q		4.74		13.88						4Q		15.70		36.99						4Q		15.64		51.53						4Q		15.15		27.41						4Q		11.50		25.29						4Q		7.26		20.85						4Q		6.83		17.85						4Q		$   326.80		-0.60		2.14

		1986		1Q		-0.46						1986		1Q		2.16						1986		1Q		15.77																1986		1Q		14.57						1986		1Q		14.83						1986		1Q		2.49						1986		1Q		16.25						1986		1Q		2.96						1986		1Q		8.97						1986		1Q		6.17						1986		1Q		22.03						1986		1Q		30.45						1986		1Q		15.60						1986		1Q		15.57						1986		1Q		4.94						1986		1Q		8.22						1986		1Q		$   344.00		5.72

				2Q		0.64								2Q		0.92								2Q		6.47																		2Q		5.31								2Q		5.17								2Q		1.32								2Q		8.04								2Q		1.86								2Q		0.68								2Q		1.16								2Q		6.01								2Q		8.20								2Q		5.73								2Q		-0.39								2Q		0.02								2Q		0.55								2Q		$   346.75		0.16

				3Q		0.64								3Q		0.79								3Q		2.71																		3Q		-7.61								3Q		-8.37								3Q		0.86								3Q		-13.95								3Q		4.06								3Q		1.38								3Q		1.80								3Q		4.69								3Q		14.87								3Q		-10.40								3Q		0.43								3Q		3.29								3Q		1.74								3Q		$   423.30		21.44

				4Q		0.27		1.10						4Q		1.03		4.98						4Q		2.63		29.93																4Q		5.12		17.17						4Q		3.70		14.75						4Q		2.30		7.14						4Q		-0.39		7.66						4Q		2.53		11.89						4Q		2.79		14.32						4Q		2.34		11.89						4Q		4.30		41.26						4Q		3.74		68.19						4Q		1.06		10.67						4Q		3.84		20.06						4Q		3.51		12.21						4Q		2.98		14.01						4Q		$   388.75		-8.43		17.75

		1987		1Q		1.45						1987		1Q		-0.12						1987		1Q		12.00																1987		1Q		19.89						1987		1Q		19.72						1987		1Q		0.38						1987		1Q		22.16						1987		1Q		6.95						1987		1Q		0.03						1987		1Q		-0.13						1987		1Q		21.20						1987		1Q		21.90						1987		1Q		20.58						1987		1Q		0.39						1987		1Q		0.76						1987		1Q		0.20						1987		1Q		$   421.00		6.85

				2Q		1.25								2Q		0.06								2Q		-1.32																		2Q		3.89								2Q		2.03								2Q		-0.06								2Q		-2.13								2Q		4.85								2Q		-3.14								2Q		-2.12								2Q		4.76								2Q		5.87								2Q		-0.66								2Q		-5.47								2Q		-2.62								2Q		-3.03								2Q		$   447.30		5.00

				3Q		1.32								3Q		0.07								3Q		-5.15																		3Q		5.31								3Q		4.89								3Q		0.77								3Q		3.65								3Q		2.88								3Q		-4.23								3Q		-2.65								3Q		4.88								3Q		4.35								3Q		3.58								3Q		-8.05								3Q		-3.40								3Q		-4.05								3Q		$   459.50		1.41

				4Q		0.35		4.43						4Q		0.90		0.91						4Q		23.61		29.58																4Q		-23.00		1.05						4Q		-23.41		-1.87						4Q		2.32		3.44						4Q		-25.62		-7.83						4Q		5.35		21.54						4Q		5.48		-2.12						4Q		4.26		-0.79						4Q		-15.79		12.14						4Q		-10.87		20.03						4Q		-26.33		-8.60						4Q		8.63		-5.21						4Q		5.30		-0.19						4Q		5.46		-1.68						4Q		$   484.10		5.00		19.46

		1988		1Q		0.95						1988		1Q		0.54						1988		1Q		0.14																1988		1Q		4.91						1988		1Q		7.05						1988		1Q		0.89						1988		1Q		12.85						1988		1Q		-2.15						1988		1Q		2.63						1988		1Q		2.35						1988		1Q		11.13						1988		1Q		14.37						1988		1Q		15.08						1988		1Q		3.38						1988		1Q		3.33						1988		1Q		2.82						1988		1Q		$   456.95		-6.56

				2Q		1.29								2Q		0.17								2Q		-8.25																		2Q		5.34								2Q		5.25								2Q		0.71								2Q		4.36								2Q		1.51								2Q		-0.30								2Q		-0.32								2Q		-1.67								2Q		-5.62								2Q		5.50								2Q		-0.31								2Q		0.37								2Q		-0.12								2Q		$   436.55		-5.75

				3Q		1.53								3Q		0.16								3Q		-1.39																		3Q		-1.14								3Q		-1.36								3Q		0.86								3Q		-2.52								3Q		6.77								3Q		0.34								3Q		0.14								3Q		-0.24								3Q		-0.82								3Q		-2.35								3Q		0.75								3Q		0.84								3Q		0.46								3Q		$   396.70		-10.66

				4Q		0.58		4.42						4Q		1.33		2.21						4Q		8.09		-2.07																4Q		2.52		12.01						4Q		1.74		13.07						4Q		2.49		5.03						4Q		-1.71		12.84						4Q		5.82		12.22						4Q		0.38		3.06						4Q		0.01		2.18						4Q		9.98		19.90						4Q		15.16		23.29						4Q		-0.71		17.72						4Q		1.26		5.15						4Q		-0.40		4.17						4Q		0.18		3.36						4Q		$   410.25		2.84		-19.09

		1989		1Q		1.49						1989		1Q		0.61						1989		1Q		-7.31																1989		1Q		5.54						1989		1Q		5.92						1989		1Q		0.26						1989		1Q		6.08						1989		1Q		2.31						1989		1Q		-0.40						1989		1Q		-0.42						1989		1Q		1.54						1989		1Q		-1.16						1989		1Q		6.24						1989		1Q		-0.32						1989		1Q		-0.26						1989		1Q		-0.35						1989		1Q		$   384.26		-7.83

				2Q		1.47								2Q		0.95								2Q		-6.08																		2Q		7.34								2Q		7.08								2Q		0.53								2Q		5.92								2Q		0.33								2Q		6.57								2Q		5.17								2Q		-2.25								2Q		-7.58								2Q		6.12								2Q		9.71								2Q		6.30								2Q		6.49								2Q		$   373.00		-4.40

				3Q		0.73								3Q		1.32								3Q		4.32																		3Q		9.93								3Q		9.41								3Q		1.32								3Q		8.28								3Q		3.37								3Q		0.21								3Q		0.48								3Q		11.08								3Q		11.72								3Q		6.58								3Q		-0.39								3Q		0.92								3Q		0.40								3Q		$   366.50		-2.47

				4Q		0.88		4.65						4Q		1.23		4.17						4Q		1.44		-7.87																4Q		1.17		25.99						4Q		-0.28		23.74						4Q		0.87		3.01						4Q		-4.20		16.56						4Q		2.02		8.25						4Q		2.73		9.27						4Q		2.50		7.86						4Q		2.63		13.15						4Q		3.71		5.85						4Q		-4.85		14.33						4Q		3.25		12.48						4Q		3.11		10.33						4Q		2.83		9.56						4Q		$   398.60		7.88		-7.29

		Table 7b																																								Table 7b																																								Table 7b																																								Table 7b																																								Table 7b

		Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)

		Consumer Price Index										3 Month T-Bill										Salomon Non-US Gov't Bond										LB 30-Year Treas.										Standard & Poor's 500										Wilshire 5000										NCREIF Property Index										NASDAQ										Brinson Private Equity										LB Gov't/Corp										LB Int Gov't/Corp										MSCI World										MSCI EAFE										Russell 2500										LB Long Gov't/Corp										LB Mortgage										LB Aggregate										London PM Gold Spot Price

		Table1a										Table 2c																				Table 2a										Table 2b																																																																																																														Table 2d

						% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change												% Change

		YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				PRICE		QTR		ANNUAL

		1990		1Q		2.06						1990		1Q		-0.17						1990		1Q		-8.28						1990		1Q		-7.31						1990		1Q		-5.08						1990		1Q		-5.57						1990		1Q		-0.68						1990		1Q		-5.85						1990		1Q		4.14						1990		1Q		-3.20						1990		1Q		-2.20						1990		1Q		-15.74						1990		1Q		-21.78						1990		1Q		-4.84						1990		1Q		-5.32						1990		1Q		-1.92						1990		1Q		-2.86						1990		1Q		$   368.50		-9.61

				2Q		0.93								2Q		1.13								2Q		5.46								2Q		3.59								2Q		5.36								2Q		4.55								2Q		0.59								2Q		5.76								2Q		1.87								2Q		2.68								2Q		2.28								2Q		6.00								2Q		8.70								2Q		3.01								2Q		3.54								2Q		2.86								2Q		2.73								2Q		$   352.20		-5.35

				3Q		2.16								3Q		-0.10								3Q		3.89								3Q		-5.84								3Q		-15.94								3Q		-17.37								3Q		-1.32								3Q		-27.17								3Q		0.64								3Q		-1.56								3Q		-0.41								3Q		-20.58								3Q		-23.29								3Q		-24.14								3Q		-4.03								3Q		-0.67								3Q		-1.31								3Q		$   408.40		13.80

				4Q		0.83		6.11						4Q		1.19		2.06						4Q		8.14		8.66						4Q		7.79		-2.54						4Q		8.12		-9.11						4Q		7.90		-11.99						4Q		-2.26		-3.64						4Q		8.12		-21.58						4Q		0.87		7.70						4Q		4.27		2.02						4Q		3.27		2.88						4Q		9.13		-22.59						4Q		9.80		-28.39						4Q		7.15		-20.32						4Q		6.49		0.19						4Q		4.16		4.36						4Q		4.23		2.64						4Q		$   385.00		-6.56		-9.03

		1991		1Q		0.90						1991		1Q		0.83						1991		1Q		-5.14						1991		1Q		1.03						1991		1Q		13.66						1991		1Q		15.57						1991		1Q		-0.85						1991		1Q		28.49						1991		1Q		-6.60						1991		1Q		1.79						1991		1Q		1.62						1991		1Q		9.34						1991		1Q		6.62						1991		1Q		24.56						1991		1Q		2.20						1991		1Q		2.17						1991		1Q		1.91						1991		1Q		$   355.65		-8.52

				2Q		0.74								2Q		0.79								2Q		-1.48								2Q		-0.53								2Q		-0.95								2Q		-1.06								2Q		-0.73								2Q		-1.49								2Q		2.36								2Q		0.77								2Q		1.04								2Q		-3.56								2Q		-6.12								2Q		-0.93								2Q		0.16								2Q		1.16								2Q		0.88								2Q		$   368.35		2.83

				3Q		0.88								3Q		0.64								3Q		9.81								3Q		5.36								3Q		4.50								3Q		5.47								3Q		-1.21								3Q		10.14								3Q		1.42								3Q		4.87								3Q		3.94								3Q		6.08								3Q		7.78								3Q		7.71								3Q		7.02								3Q		4.60								3Q		4.80								3Q		$   354.90		-4.53

				4Q		0.51		3.06						4Q		0.98		3.28						4Q		9.97		12.86						4Q		5.90		12.12						4Q		7.85		26.88						4Q		8.19		30.48						4Q		-5.84		-8.44						4Q		11.03		54.78						4Q		2.79		-0.33						4Q		4.82		12.77						4Q		4.29		11.30						4Q		3.75		16.05						4Q		1.25		9.23						4Q		7.36		42.70						4Q		5.97		16.10						4Q		3.94		12.36						4Q		4.56		12.65						4Q		$   353.15		-1.00		-11.10

		1992		1Q		1.02						1992		1Q		-0.06						1992		1Q		-5.85						1992		1Q		-5.38						1992		1Q		-3.57						1992		1Q		-2.35						1992		1Q		-1.05						1992		1Q		2.20						1992		1Q		5.98						1992		1Q		-2.52						1992		1Q		-1.93						1992		1Q		-8.03						1992		1Q		-12.81						1992		1Q		3.25						1992		1Q		-3.81						1992		1Q		-1.88						1992		1Q		-2.29						1992		1Q		$   341.70		-4.26

				2Q		0.65								2Q		0.43								2Q		8.74								2Q		3.28								2Q		1.32								2Q		-0.77								2Q		-1.68								2Q		-6.85								2Q		3.15								2Q		3.41								2Q		3.31								2Q		0.71								2Q		1.55								2Q		-5.19								2Q		3.61								2Q		3.36								2Q		3.39								2Q		$   343.40		-0.15

				3Q		0.78								3Q		0.25								3Q		6.61								3Q		5.31								3Q		2.32								3Q		2.30								3Q		-1.22								3Q		2.96								3Q		0.22								3Q		4.10								3Q		3.63								3Q		0.45								3Q		0.83								3Q		1.95								3Q		5.18								3Q		2.21								3Q		3.52								3Q		$   349.00		0.85

				4Q		0.42		2.90						4Q		0.33		0.95						4Q		-6.70		1.83						4Q		0.85		3.79						4Q		4.69		4.66						4Q		6.87		5.93						4Q		-3.23		-7.00						4Q		15.93		13.63						4Q		0.88		10.52						4Q		-0.35		4.57						4Q		-0.78		4.18						4Q		-0.15		-7.11						4Q		-4.19		-14.46						4Q		13.20		12.98						4Q		0.64		5.50						4Q		0.29		3.96						4Q		-0.16		4.40						4Q		$   332.90		-5.03		-8.45

		1993		1Q		1.20						1993		1Q		-0.40						1993		1Q		4.75						1993		1Q		5.58						1993		1Q		3.10						1993		1Q		3.06						1993		1Q		-0.43						1993		1Q		0.95						1993		1Q		3.80						1993		1Q		3.46						1993		1Q		2.76						1993		1Q		7.62						1993		1Q		10.89						1993		1Q		3.54						1993		1Q		4.97						1993		1Q		1.76						1993		1Q		2.94						1993		1Q		$   337.80		0.27

				2Q		0.56								2Q		0.20								2Q		2.35								2Q		4.28								2Q		-0.05								2Q		0.19								2Q		-0.80								2Q		1.65								2Q		6.54								2Q		2.45								2Q		1.60								2Q		5.51								2Q		9.58								2Q		1.54								2Q		4.34								2Q		1.30								2Q		2.10								2Q		$   378.45		11.47

				3Q		0.48								3Q		0.34								3Q		4.90								3Q		7.15								3Q		2.09								3Q		3.58								3Q		0.62								3Q		8.13								3Q		2.82								3Q		2.84								3Q		1.77								3Q		4.46								3Q		6.22								3Q		6.60								3Q		5.15								3Q		0.48								3Q		2.13								3Q		$   355.50		-6.54

				4Q		0.48		2.75						4Q		0.33		0.47						4Q		-0.30		12.14						4Q		-2.39		15.15						4Q		1.83		7.12						4Q		1.34		8.39						4Q		-0.73		-1.34						4Q		1.54		12.67						4Q		4.42		18.73						4Q		-0.77		8.16						4Q		-0.31		5.92						4Q		3.07		22.27						4Q		0.44		29.64						4Q		1.30		13.54						4Q		-1.73		13.17						4Q		0.42		4.01						4Q		-0.43		6.87						4Q		$   391.75		9.72		14.61

		1994		1Q		0.96						1994		1Q		-0.22						1994		1Q		0.98						1994		1Q		-8.24						1994		1Q		-4.77						1994		1Q		-4.69						1994		1Q		0.35						1994		1Q		-5.07						1994		1Q		7.04						1994		1Q		-4.11						1994		1Q		-2.99						1994		1Q		-0.70						1994		1Q		2.60						1994		1Q		-3.18						1994		1Q		-6.61						1994		1Q		-3.28						1994		1Q		-3.83						1994		1Q		$   389.20		-1.61

				2Q		0.54								2Q		0.44								2Q		1.15								2Q		-3.82								2Q		-0.12								2Q		-1.32								2Q		1.00								2Q		-5.41								2Q		2.06								2Q		-1.78								2Q		-1.14								2Q		2.42								2Q		4.65								2Q		-4.07								2Q		-3.35								2Q		-1.10								2Q		-1.57								2Q		$   388.25		-0.78

				3Q		0.95								3Q		0.18								3Q		0.70								3Q		0.15								3Q		3.97								3Q		4.49								3Q		0.56								3Q		7.48								3Q		3.55								3Q		-0.45								3Q		-0.13								3Q		2.86								3Q		-0.79								3Q		6.21								3Q		-1.31								3Q		-0.08								3Q		-0.34								3Q		$   394.85		0.75

				4Q		0.20		2.67						4Q		1.12		1.53						4Q		0.37		3.24						4Q		1.79		-10.04						4Q		-0.23		-1.34						4Q		-0.97		-2.68						4Q		1.68		3.63						4Q		-1.55		-4.99						4Q		4.80		18.55						4Q		0.17		-6.07						4Q		-0.31		-4.52						4Q		-1.86		2.67						4Q		-1.15		5.29						4Q		-2.33		-3.64						4Q		1.48		-9.60						4Q		0.23		-4.21						4Q		0.18		-5.49						4Q		$   383.25		-3.14		-4.74

		1995		1Q		1.14						1995		1Q		0.35						1995		1Q		13.29						1995		1Q		5.85						1995		1Q		8.60						1995		1Q		7.89						1995		1Q		0.97						1995		1Q		7.70						1995		1Q		2.86						1995		1Q		3.84						1995		1Q		3.24						1995		1Q		2.06						1995		1Q		0.80						1995		1Q		6.25						1995		1Q		5.45						1995		1Q		4.10						1995		1Q		3.90						1995		1Q		$   392.00		1.14

				2Q		0.73								2Q		0.83								2Q		4.16								2Q		11.76								2Q		8.78								2Q		8.61								2Q		1.35								2Q		13.67								2Q		4.07								2Q		5.75								2Q		4.27								2Q		3.71								2Q		0.07								2Q		8.19								2Q		9.71								2Q		4.48								2Q		5.36								2Q		$   387.05		-1.99

				3Q		0.46								3Q		0.99								3Q		-2.88								3Q		1.84								3Q		7.50								3Q		8.69								3Q		1.60								3Q		11.46								3Q		7.04								3Q		1.45								3Q		1.19								3Q		4.76								3Q		3.79								3Q		9.15								3Q		2.12								3Q		1.64								3Q		1.51								3Q		$   384.00		-1.25

				4Q		0.20		2.54						4Q		1.30		3.53						4Q		1.87		16.75						4Q		9.23		31.61						4Q		5.76		34.33						4Q		4.68		33.32						4Q		0.89		4.90						4Q		0.76		37.50						4Q		2.20		17.10						4Q		4.46		16.38						4Q		3.31		12.52						4Q		4.07		15.39						4Q		3.94		8.82						4Q		2.53		28.64						4Q		7.41		26.89						4Q		3.12		13.99						4Q		4.06		15.64						4Q		$   387.00		0.58		-1.54

		1996		1Q		1.43						1996		1Q		-0.17						1996		1Q		-3.11						1996		1Q		-9.76						1996		1Q		4.01						1996		1Q		4.19						1996		1Q		0.97						1996		1Q		3.37						1996		1Q		2.97						1996		1Q		-3.77						1996		1Q		-2.26						1996		1Q		2.69						1996		1Q		1.53						1996		1Q		4.43						1996		1Q		-7.49						1996		1Q		-1.88						1996		1Q		-3.21						1996		1Q		$   396.35		0.99

				2Q		0.64								2Q		0.69								2Q		-0.23								2Q		-1.25								2Q		3.87								2Q		3.76								2Q		1.65								2Q		7.05								2Q		7.06								2Q		-0.17								2Q		-0.01								2Q		2.72								2Q		1.01								2Q		3.52								2Q		-0.57								2Q		0.16								2Q		-0.07								2Q		$   382.00		-4.26

				3Q		0.70								3Q		0.68								3Q		2.55								3Q		0.38								3Q		2.36								3Q		2.12								3Q		1.93								3Q		2.93								3Q		5.80								3Q		1.07								3Q		1.08								3Q		0.24								3Q		-0.76								3Q		1.55								3Q		1.02								3Q		1.35								3Q		1.14								3Q		$   379.00		-1.49

				4Q		0.51		3.32						4Q		0.79		2.00						4Q		1.62		0.74						4Q		4.54		-6.50						4Q		7.86		19.27						4Q		6.39		17.46						4Q		2.10		6.81						4Q		4.81		19.37						4Q		4.39		21.75						4Q		2.55		-0.43						4Q		1.94		0.70						4Q		3.62		9.55						4Q		1.15		2.95						4Q		5.05		15.33						4Q		4.21		-3.17						4Q		2.37		1.97						4Q		2.49		0.26						4Q		$   369.25		-3.08		-7.69

		1997		1Q		0.88						1997		1Q		0.44						1997		1Q		-6.66						1997		1Q		-5.15						1997		1Q		1.73						1997		1Q		-0.24						1997		1Q		1.46						1997		1Q		-6.18						1997		1Q		5.92						1997		1Q		-1.74						1997		1Q		-0.99						1997		1Q		0.20						1997		1Q		-2.38						1997		1Q		-4.24						1997		1Q		-3.68						1997		1Q		-0.76						1997		1Q		-1.44						1997		1Q		$   348.10		-6.61

				2Q		0.19								2Q		1.21								2Q		2.63								2Q		5.68								2Q		17.24								2Q		16.70								2Q		2.63								2Q		17.94								2Q		2.01								2Q		3.44								2Q		2.76								2Q		14.76								2Q		12.86								2Q		14.93								2Q		5.28								2Q		3.60								2Q		3.49								2Q		$   334.55		-4.08

				3Q		0.56								3Q		0.82								3Q		-0.35								3Q		5.83								3Q		6.96								3Q		9.20								3Q		2.82								3Q		16.39								3Q		8.34								3Q		2.95								3Q		2.14								3Q		1.74								3Q		-1.21								3Q		13.79								3Q		5.00								3Q		2.37								3Q		2.77								3Q		$   332.10		-1.29

				4Q		0.06		1.70						4Q		1.23		3.75						4Q		-1.44		-5.92						4Q		7.11		13.97						4Q		2.80		31.14						4Q		1.62		29.19						4Q		4.65		12.04						4Q		-6.84		19.97						4Q		6.64		24.83						4Q		3.15		7.93						4Q		2.08		6.08						4Q		-3.59		12.79						4Q		-7.82		0.34						4Q		-2.31		22.35						4Q		5.76		12.62						4Q		2.31		7.67						4Q		2.89		7.86						4Q		$   289.80		-12.80		-22.89

		1998		1Q		0.56						1998		1Q		0.79						1998		1Q		-0.15						1998		1Q		1.04						1998		1Q		13.40						1998		1Q		12.70						1998		1Q		3.58						1998		1Q		16.40						1998		1Q		4.24						1998		1Q		0.96						1998		1Q		0.99						1998		1Q		13.30						1998		1Q		14.23						1998		1Q		9.70						1998		1Q		0.87						1998		1Q		1.07						1998		1Q		0.98						1998		1Q		$   301.00		3.30

				2Q		0.49								2Q		0.86								2Q		1.18								2Q		5.48								2Q		2.82								2Q		1.47								2Q		3.70								2Q		2.80								2Q		7.01								2Q		2.12								2Q		1.39								2Q		0.14								2Q		0.64								2Q		-4.65								2Q		3.75								2Q		1.23								2Q		1.85								2Q		$   296.30		-2.05

				3Q		0.37								3Q		1.05								3Q		9.24								3Q		8.53								3Q		-10.23								3Q		-12.40								3Q		3.09								3Q		-10.92								3Q		4.43								3Q		4.58								3Q		4.11								3Q		-12.65								3Q		-14.52								3Q		-19.45								3Q		5.58								3Q		2.28								3Q		3.86								3Q		$   293.85		-1.20

				4Q		0.18		1.61						4Q		0.95		3.70						4Q		5.09		15.98						4Q		-1.18		14.30						4Q		21.14		26.79						4Q		21.34		21.56						4Q		3.37		14.46						4Q		29.33		37.86						4Q		-5.18		10.45						4Q		-0.05		7.77						4Q		0.11		6.73						4Q		20.91		19.84						4Q		20.57		18.48						4Q		17.22		-1.24						4Q		-0.41		10.04						4Q		0.62		5.29						4Q		0.16		6.98						4Q		$   287.45		-2.36		-2.38

		1999		1Q		0.67						1999		1Q		0.44						1999		1Q		-5.51						1999		1Q		-7.77						1999		1Q		4.28						1999		1Q		3.10						1999		1Q		1.92						1999		1Q		11.62						1999		1Q		4.53						1999		1Q		-1.87						1999		1Q		-0.86						1999		1Q		3.39						1999		1Q		0.80						1999		1Q		-5.40						1999		1Q		-4.04						1999		1Q		0.31						1999		1Q		-1.18						1999		1Q		$   279.45		-3.45

				2Q		0.73								2Q		0.40								2Q		-5.23								2Q		-4.43								2Q		6.23								2Q		7.07								2Q		1.89								2Q		8.44								2Q		5.07								2Q		-1.82								2Q		-1.12								2Q		5.18								2Q		1.87								2Q		15.66								2Q		-3.39								2Q		-1.18								2Q		-1.61								2Q		$   261.00		-7.33

				3Q		1.02								3Q		0.08								3Q		5.09								3Q		-1.97								3Q		-7.20								3Q		-7.63								3Q		1.79								3Q		1.25								3Q		10.98								3Q		-0.48								3Q		-0.10								3Q		-2.64								3Q		3.45								3Q		-7.46								3Q		-1.33								3Q		-0.09								3Q		-0.34								3Q		$   299.00		13.54

				4Q		0.24		2.68						4Q		0.89		1.80						4Q		-1.82		-7.60						4Q		-4.24		-17.26						4Q		14.64		17.85						4Q		18.03		20.35						4Q		2.65		8.51						4Q		48.03		81.41						4Q		6.86		30.25						4Q		-0.65		-4.74						4Q		-0.19		-2.25						4Q		17.18		24.05						4Q		16.82		24.09						4Q		19.44		20.93						4Q		-1.74		-10.12						4Q		0.15		-0.82						4Q		-0.36		-3.45						4Q		$   290.25		-3.17		-1.64

		Table 7b																																								Table 7b																																								Table 7b																																								Table 7b																																								Table 7b

		Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)																																								Real Rates of Return (Net of CPI)

		Consumer Price Index										3 Month T-Bill										Salomon Non-US Gov't Bond										LB 30-Year Treas.										Standard & Poor's 500										Wilshire 5000										NCREIF Property Index										NASDAQ										Brinson Private Equity										LB Gov't/Corp										LB Int Gov't/Corp										MSCI World										MSCI EAFE										Russell 2500										LB Long Gov't/Corp										LB Mortgage										LB Aggregate										London PM Gold Spot Price

		Table1a										Table 2c																				Table 2a										Table 2b																																																																																																														Table 2d

						% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change										% Change												% Change

		YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				QTR		ANNUAL				YEAR				PRICE		QTR		ANNUAL

		2000		1Q		1.72						2000		1Q		-0.39						2000		1Q		-2.88						2000		1Q		7.28						2000		1Q		0.72						2000		1Q		2.10						2000		1Q		0.68						2000		1Q		10.71						2000		1Q		25.08						2000		1Q		0.96						2000		1Q		-0.23						2000		1Q		-0.40						2000		1Q		-1.77						2000		1Q		8.38						2000		1Q		3.87						2000		1Q		-0.35						2000		1Q		0.49						2000		1Q		$   275.90		-6.66

				2Q		0.70								2Q		0.82								2Q		-1.50								2Q		0.06								2Q		-3.51								2Q		-5.18								2Q		2.35								2Q		-13.55								2Q		15.50								2Q		0.75								2Q		0.99								2Q		-4.54								2Q		-4.60								2Q		-4.70								2Q		0.20								2Q		1.56								2Q		1.03								2Q		$   289.15		4.10

				3Q		0.75								3Q		0.76								3Q		-5.27								3Q		0.89								3Q		-1.71								3Q		-0.51								3Q		2.19								3Q		-8.12								3Q		2.05								3Q		2.12								3Q		2.13								3Q		-6.22								3Q		-8.76								3Q		1.65								3Q		2.10								3Q		2.48								3Q		2.27								3Q		$   273.65		-6.11

				4Q		0.17		3.39						4Q		1.46		2.66						4Q		3.83		-5.91						4Q		7.21		16.10						4Q		-8.02		-12.15						4Q		-10.50		-13.80						4Q		3.16		8.63						4Q		-32.78		-40.89						4Q		2.93		51.75						4Q		4.20		8.23						4Q		3.53		6.53						4Q		-6.71		-16.82						4Q		-2.79		-16.88						4Q		-3.83		0.96						4Q		5.83		12.46						4Q		3.71		7.57						4Q		4.04		8.03						4Q		$   272.65		-0.54		-9.26

		2001		1Q		1.26						2001		1Q		0.25						2001		1Q		-6.17						2001		1Q		-1.61						2001		1Q		-13.11						2001		1Q		-13.60						2001		1Q		1.10						2001		1Q		-26.67						2001		1Q		-8.86						2001		1Q		1.94						2001		1Q		2.14						2001		1Q		-13.63						2001		1Q		-14.92						2001		1Q		-9.93						2001		1Q		1.45						2001		1Q		1.47						2001		1Q		1.77						2001		1Q		$   257.70		-6.74

				2Q		1.02								2Q		0.11								2Q		-3.00								2Q		-3.64								2Q		4.84								2Q		6.46								2Q		1.45								2Q		16.53								2Q		-7.42								2Q		-0.72								2Q		-0.35								2Q		1.78								2Q		-1.89								2Q		12.68								2Q		-1.64								2Q		-0.01								2Q		-0.46								2Q		$   270.60		3.99

				3Q		0.22								3Q		0.86								3Q		7.54								3Q		5.87								3Q		-14.91								3Q		-16.12								3Q		1.38								3Q		-30.30								3Q		-0.62								3Q		4.54								3Q		4.39								3Q		-14.93								3Q		-14.17								3Q		-19.03								3Q		4.95								3Q		4.00								3Q		4.40								3Q		$   293.10		8.10

				4Q		-0.90		1.60						4Q		1.54		2.78						4Q		-3.07		-5.13						4Q		1.40		1.78						4Q		11.59		-13.50						4Q		13.27		-12.61						4Q		1.57		5.62						4Q		31.17		-21.87						4Q		-8.30		-23.10						4Q		0.96		6.82						4Q		0.99		7.30						4Q		9.56		-18.07						4Q		7.88		-22.70						4Q		20.96		-0.60						4Q		0.82		5.58						4Q		0.97		6.55						4Q		0.94		6.75						4Q		$   276.50		-4.76		-0.17

		2002		1Q		1.19						2002		1Q		-0.77						2002		1Q		-3.05						2002		1Q		-4.65						2002		1Q		-0.91						2002		1Q		-0.23						2002		1Q		0.32						2002		1Q		-6.43						2002		1Q		-3.89						2002		1Q		-1.66						2002		1Q		-1.41						2002		1Q		-0.76						2002		1Q		-0.62						2002		1Q		2.55						2002		1Q		-2.40						2002		1Q		-0.20						2002		1Q		-1.09						2002		1Q		$   301.40		7.82

				2Q		0.62								2Q		-0.15								2Q		13.36								2Q		5.10								2Q		-14.02								2Q		-13.23								2Q		0.99								2Q		-21.24								2Q		-4.82								2Q		3.14								2Q		2.93								2Q		-9.61								2Q		-2.56								2Q		-9.25								2Q		3.71								2Q		2.86								2Q		3.08								2Q		$   318.50		5.05

				3Q		0.61								3Q		-0.16								3Q		2.22								3Q		14.07								3Q		-17.90								3Q		-17.42								3Q		1.18								3Q		-19.86								3Q		-4.03								3Q		5.08								3Q		3.91								3Q		-18.91								3Q		-20.30								3Q		-19.27								3Q		8.75								3Q		2.05								3Q		3.97								3Q		$   323.70		1.02

				4Q		-0.06		2.38						4Q		0.49		-0.59						4Q		6.13		19.23						4Q		-0.67		13.55						4Q		8.49		-24.12						4Q		7.88		-22.88						4Q		1.73		4.28						4Q		14.17		-32.57						4Q		-8.34		-19.53						4Q		1.79		8.49						4Q		1.75		7.30						4Q		7.81		-21.58						4Q		6.54		-17.77						4Q		6.70		-19.84						4Q		1.92		12.19						4Q		1.42		6.24						4Q		1.63		7.73						4Q		$   342.75		5.95		21.22

		2003		1Q		1.82						2003		1Q		-1.52						2003		1Q		1.91						2003		1Q		-1.39						2003		1Q		-4.97						2003		1Q		-4.91						2003		1Q		0.06						2003		1Q		-1.18						2003		1Q		-5.69						2003		1Q		-0.17						2003		1Q		-0.31						2003		1Q		-6.76						2003		1Q		-9.95						2003		1Q		-5.91						2003		1Q		0.26						2003		1Q		-0.90						2003		1Q		-0.42						2003		1Q		$   334.85		-4.12

				2Q		-0.27								2Q		0.60								2Q		4.48								2Q		5.63								2Q		15.67								2Q		16.78								2Q		2.35								2Q		21.40								2Q		-0.41								2Q		3.80								2Q		2.99								2Q		17.52								2Q		19.83								2Q		22.17								2Q		6.37								2Q		0.94								2Q		2.77								2Q		$   346.00		3.60

				3Q		0.82								3Q		-0.57								3Q		1.92								3Q		-4.16								3Q		1.82								3Q		2.89								3Q		1.15								3Q		9.40								3Q		6.00								3Q		-1.33								3Q		-0.84								3Q		4.12								3Q		7.36								3Q		7.94								3Q		-2.78								3Q		-0.31								3Q		-0.97								3Q		$   388.00		11.32

				4Q		-0.49		1.88						4Q		0.75		-0.76						4Q		7.20		16.33						4Q		-1.09		-1.26						4Q		12.67		26.10						4Q		12.90		28.99						4Q		3.25		6.96						4Q		12.83		48.08						4Q		4.40		3.94						4Q		0.46		2.72						4Q		0.55		2.37						4Q		14.86		31.04						4Q		17.60		36.24						4Q		14.92		42.59						4Q		0.20		3.89						4Q		1.42		1.14						4Q		0.81		2.17						4Q		$   417.25		8.03		19.45

		2004		1Q		1.68						2004		1Q		-1.44						2004		1Q		-0.11						2004		1Q		4.02						2004		1Q		0.02						2004		1Q		0.92						2004		1Q		0.88						2004		1Q		-2.04						2004		1Q		6.69						2004		1Q		1.40						2004		1Q		0.80						2004		1Q		1.04						2004		1Q		2.72						2004		1Q		4.21						2004		1Q		3.40						2004		1Q		0.24						2004		1Q		0.97						2004		1Q		$   423.70		-0.13

				2Q		1.23								2Q		-1.00								2Q		-4.61								2Q		-7.40								2Q		0.49								2Q		0.06								2Q		1.90								2Q		1.57								2Q		1.37								2Q		-4.40								2Q		-3.75								2Q		-0.19								2Q		-0.79								2Q		-0.89								2Q		-6.50								2Q		-2.36								2Q		-3.67								2Q		$   395.80		-7.81

				3Q		0.10								3Q		0.27								3Q		3.18								3Q		7.36								3Q		-1.97								3Q		-1.94								3Q		3.32								3Q		-7.33								3Q		2.73								3Q		3.46								3Q		2.60								3Q		-1.00								3Q		-0.33								3Q		-2.62								3Q		6.65								3Q		2.51								3Q		3.10								3Q		$   415.65		4.92

				4Q		0.21		3.25						4Q		0.27		-1.90						4Q		10.42		8.56						4Q		1.93		5.41						4Q		9.02		7.42						4Q		9.98		8.91						4Q		4.45		10.94						4Q		14.65		5.72						4Q		0.43		11.58						4Q		0.60		0.90						4Q		0.22		-0.24						4Q		11.84		11.66						4Q		15.15		16.97						4Q		14.02		14.67						4Q		1.95		5.12						4Q		1.05		1.38						4Q		0.74		1.03						4Q		$   435.60		4.59		1.02

		2005		1Q		1.58						2005		1Q		-1.01						2005		1Q		-4.68						2005		1Q		0.47						2005		1Q		-3.73						2005		1Q		-3.80						2005		1Q		1.93						2005		1Q		-9.53						2005		1Q		9.62						2005		1Q		-2.25						2005		1Q		-2.46						2005		1Q		-2.58						2005		1Q		-1.68						2005		1Q		-4.72						2005		1Q		-1.55						2005		1Q		-1.70						2005		1Q		-2.05						2005		1Q		$   427.50		-3.44

				2Q		0.62								2Q		0.10								2Q		-3.31								2Q		8.80								2Q		0.74								2Q		1.70								2Q		4.72								2Q		2.45								2Q		1.37								2Q		2.82								2Q		1.86								2Q		-0.01								2Q		-1.37								2Q		3.90								2Q		6.52								2Q		1.66								2Q		2.39								2Q		$   437.10		1.63

				3Q		2.20								3Q		-1.37								3Q		-3.34								3Q		-6.12								3Q		1.40								3Q		1.83								3Q		2.24								3Q		2.57								3Q		3.81								3Q		-3.17								3Q		-2.72								3Q		4.88								3Q		8.23								3Q		2.68								3Q		-4.81								3Q		-2.35								3Q		-2.88								3Q		$   473.25		6.07

				4Q		-1.00		3.42						4Q		1.91		-0.40						4Q		-1.61		-12.35						4Q		2.45		5.14						4Q		3.09		1.38						4Q		3.21		2.82						4Q		6.43		16.15						4Q		3.73		-1.38						4Q		7.59		24.11						4Q		1.59		-1.13						4Q		1.52		-1.88						4Q		4.16		6.41						4Q		5.12		10.33						4Q		2.80		4.49						4Q		1.93		1.75						4Q		1.60		-0.86						4Q		1.59		-1.05						4Q		$   513.00		9.40		13.87

		2006		1Q		1.52						2006		1Q		-0.49						2006		1Q		-1.70						2006		1Q		-7.42						2006		1Q		2.68						2006		1Q		3.92						2006		1Q		2.10						2006		1Q		4.86						2006		1Q		4.85						2006		1Q		-2.53						2006		1Q		-1.91						2006		1Q		5.20						2006		1Q		7.95						2006		1Q		9.63						2006		1Q		-4.91						2006		1Q		-1.59						2006		1Q		-2.16						2006		1Q		$   582.00		11.93

				2Q		1.56								2Q		-0.41								2Q		2.48								2Q		-4.73								2Q		-2.99								2Q		-3.52								2Q		2.45								2Q		-8.57								2Q		3.10								2Q		-1.70								2Q		-1.35								2Q		-1.89								2Q		-0.62								2Q		-5.90								2Q		-3.07								2Q		-1.55								2Q		-1.64								2Q		$   613.50		3.86

				3Q		0.01								3Q		1.30								3Q		0.87								3Q		8.06								3Q		5.66								3Q		4.46								3Q		3.50								3Q		4.13								3Q		1.96								3Q		3.90								3Q		3.18								3Q		4.56								3Q		3.98								3Q		0.50								3Q		6.82								3Q		3.61								3Q		3.80								3Q		$   599.25		-2.33

				4Q		-0.54		2.55						4Q		1.78		4.81						4Q		2.63		6.96						4Q		0.98		-1.10						4Q		7.24		15.81						4Q		7.74		15.77						4Q		5.05								4Q		7.71		7.54						4Q		1.50								4Q		1.57		1.12						4Q		1.57		1.42						4Q		9.01		17.65						4Q		10.94		23.76						4Q		9.24		13.27						4Q		1.59		0.03						4Q		2.14		2.54						4Q		1.78		1.68						4Q		$   635.70		6.62		21.06

		2007		1Q		1.76						2007		1Q		-0.49						2007		1Q		-0.67						2007		1Q		-1.48						2007		1Q		-1.11						2007		1Q		-0.36						2007		1Q		1.86						2007		1Q		-1.32						2007		1Q		13.40						2007		1Q		-0.28						2007		1Q		-0.17						2007		1Q		0.84						2007		1Q		2.39						2007		1Q		1.79						2007		1Q		-0.78						2007		1Q		-0.21						2007		1Q		-0.26						2007		1Q		$   661.75		2.34

				2Q		1.46								2Q		-0.18								2Q		-3.30								2Q		-4.50								2Q		4.82								2Q		4.61								2Q		3.13								2Q		6.27								2Q		2.25								2Q		-1.94								2Q		-1.60								2Q		5.25								2Q		5.21								2Q		3.49								2Q		-3.31								2Q		-2.03								2Q		-1.98								2Q		$   650.50		-3.16

				3Q		0.07								3Q		1.26								3Q		8.03								3Q		5.71								3Q		1.98								3Q		1.39								3Q		N/A								3Q		3.90								3Q		N/A								3Q		2.94								3Q		2.81								3Q		2.39								3Q		2.16								3Q		-2.58								3Q		3.47								3Q		2.66								3Q		2.78								3Q		$   743.00		14.15






