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In this document we review the modelling behind EnronCredit.com’s Fair Market Curves (FMC). We proceed with this review in the following order:
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1. Model Requirements

1.1 Match the Current FMC


It is important that any new FMC should be able to replicate/be able to model or fit the existing FMC. The structure of this can be seen in the following graph, where we have plotted Credit Default Swap Price against Credit Rating (AAA=1, B-=16).


Looking at this graph we notice that for investment grade ratings the curve is very approximately a straight line in log-space or expressed another way the ratio of the CDS price of each rating to that of the previous rating is a constant. This means that the investment grade CDS prices should be well approximated by an exponential function of the ratings expressed as a numeric value. There is also quite clearly a break in the prices going from investment to sub-investment grade and any new model will be required to fit this structure. 

1.2 Reduce Trader Corrections

The current FMC curves require the traders to make corrections to each of the five tenors (1, 2, 3, 4, 5 yrs) across 16 credit ratings. This requires them to manage 80 adjustments to obtain just the US industrial curves. If we wished to include 33 industries and 20 countries in a similar fashion this would require 52,800 manual adjustments. This is more fields than we have names to fit apart from being totally unmanageable. This implies that we must apply some sensible scaling and reductions in the number of fields. The first step we take is to reduce the US industrial curve to a representation of only 7 critical ratings and three tenors (1, 3, 5 years) reducing these curves to only 21 adjustable fields. Each Industry is reduced to offsets for the most liquid rating at three tenors and is scaled across the remaining ratings and tenors. Each country is dealt with in much the same way. Country and Industry offsets are considered independent. This results in approximately 180 adjustable fields with many fields remaining unaltered from one day to the next. Further we will attempt to use the traders previous corrections to suggest curves for each new day.

1.3 Trader Control

Right now the curves and adjustments are presented in a tabulated format. Traders’ intuition/view is better expressed graphically. The traders should have the ability to view results graphically, especially the changing shape of the curves across tenors. This needs to be captured in the new model/process.

2. Limitations of the Current FMC

Currently curves are only available and accurate(?) for the US Industrial sector. The curve shapes are rather arbitrarily adjusted (traders’ own admission). The relationship between the curves of one rating and another are poorly defined. This means that curves can slide about quite a bit between the rating above and the one below in a fashion that is not explainable in any rational way as due to market sentiment or movement. The movement of the curves themselves from day to day is rather arbitrary. Too many adjustments are required and the model does not sufficiently accurately predict the new daily curve.

3. Fitting the US Industrial FMC

3.1 Linear Regression on the Logarithm of the CDS 

Earlier work on fitting the FMC curve and historically derived FMC curve has indicated that it is possible to fit the market FMC curve with a single exponential function for the investment grade ratings. This being known we decided to reduce the problem to the least number of ratings that would return meaningful results in order to reduce the number of fields required to be checked by the traders. The best fit was found to be obtained when using the investment grade ratings: AAA, AA, A and BBB. From BBB to BBB- there is a noteable break in the slope of the FMC curve in log space. Using the exponential fit provided by the investment grade names curve values were calculated for the ratings BBB-, BB and B-. The difference between the resulting predicted CDS price and the observed FMC CDS price was then fitted as a quadratic in log space. This provides an exact fit to the FMC curves at these last three sub-investment grade ratings since any three points can be exactly fitted by an exponential. The mathematical detail for this fitting is outlined in Appendix A.

For the remaining ratings (AA+, AA-, A+, A-, BBB+, BB+, BB-, B+,  B) the CDS prices are obtained by interpolation with the fitting function. To obtain a better fit it is possible to apply non-integer ratings to shift their price relative to the seven fixed ratings. So for example:



provides a reasonable fit. This allows the relationship between ratings to be more clearly defined. The remaining tenors (2, 4 yrs) are fit using a quadratic based upon the 1, 3, 5 yrs CDS prices. 

The daily procedure for obtaining the curves has been laid out by Marc Phillis in the document titled “FMC Quant Modeller Front End”. A copy is attached below.

[image: ]


4. Industry Offsets

Using asset swap prices (CUSIPs pulled from S&P database) from Bloomberg and mapping each to the Moody’s Portfolio classification it is possible to construct the shape of the credit curve by using the offsets between each Industrial asset swap tenor (prices averaged into 2 year buckets) and the tenor of particular interest. We are advocating using the most liquid rating for each rating, which here we take to be the rating with the most issues. The traders can either opt to take the model values, scale the model values, or impose their own values. The traders or model’s offsets can then be scaled across the other ratings. These offsets are only calculated for the 1, 3, 5-year tenors can be extrapolated to the 2 and 4-year values by constructing a quadratic fit to the three tenors provided

5. Country Offsets

Using asset swap prices for international bonds denominated in USD (CUSIPs pulled from S&P database and from Bloomberg) from Bloomberg it is possible to construct the shape of the credit curve. We take each positive asset swap price (averaged in 2yr buckets) as the indicative country offset. We are advocating using the country rating for each curve, which here we take to be the rating with the most issues. The traders can either opt to take the model values, scale the model values, or impose their own values. Each offset is taken as absolute not a relative offset. These offsets are only calculated for the 1, 3, 5-year tenors can be extrapolated to the 2 and 4-year values by constructing a quadratic fit to the three tenors provided.

6. Conversion of the CDS to Bankruptcy Swap Price

The equation for converting from the CDS price to the BSD price can be expressed as

.
Here the event discount is country dependent (Jurisdiction), the recovery is industry dependent, and the liquidity is the sum of the US industrial liquidity (see appendix) and the country and industry liquidity for the name. Currently the event discount is determined to be 15% from historical analysis of the S&P database of defaults.

7. Portfolio Model Feedback

Including a range of names and credits in a large portfolio model simulation allows calculation of the rate of return given the cost of syndicating our likely distribution of credit exposures. This can be fed back into scaling the FMC curves to meet the requirements of our own required rate of return. The tools for this calculation already exist. 


8. Some Results

Below we show some graphs illustrating the likely output of the FMC modeller.

8.1 US Industrial Curves

Fitted Curves for 3/11/00 (graph on first page)
	rating
	tenor(yrs)
	
	
	
	

	
	1
	2
	3
	4
	5

	Liquidity
	7.1
	8.4
	8.0
	8.4
	9.6

	AAA
	8.6
	9.0
	9.7
	10.7
	12.0

	AA+
	12.4
	13.2
	14.2
	15.2
	16.3

	AA
	17.3
	18.6
	19.8
	20.8
	21.8

	AA-
	20.7
	22.8
	24.6
	26.1
	27.3

	A+
	29.4
	32.7
	35.4
	37.6
	39.3

	A
	33.6
	37.2
	40.3
	42.7
	44.6

	A-
	37.6
	41.7
	45.3
	48.2
	50.6

	BBB+
	64.0
	70.0
	75.5
	80.4
	84.8

	BBB
	74.0
	80.4
	86.4
	91.8
	96.7

	BBB-
	141.3
	149.3
	156.6
	163.1
	168.9

	BB+
	259.3
	270.1
	279.7
	288.2
	295.5

	BB
	279.7
	289.2
	298.1
	306.5
	314.4

	BB-
	348.2
	358.7
	368.6
	378.0
	386.9

	B+
	413.7
	425.2
	436.1
	446.5
	456.4

	B
	450.2
	462.1
	473.6
	484.5
	494.9

	B-
	604.7
	619.3
	633.2
	646.5
	659.1



Compare this with traders values (unfitted)

	
	1
	2
	3
	4
	5

	AAA
	7.6
	8.3
	8.7
	10
	11

	AA+
	10
	11.2
	13.9
	14.5
	15.5

	AA
	16
	17
	18.5
	19.5
	20.5

	AA-
	24
	25
	28.4
	30
	31

	A+
	28
	28.1
	34.6
	36
	37.9

	A
	32
	34.5
	38.7
	41
	43

	A-
	44
	46
	51
	54
	56

	BBB+
	63.5
	68.6
	72.3
	77.6
	79.1

	BBB
	73.4
	80.1
	85.8
	93.1
	96.1

	BBB-
	141.3
	150.9
	156.6
	163.9
	168.9

	BB+
	202.2
	209.8
	215.5
	224.7
	231.7

	BB
	279.6
	289.3
	298
	308.2
	314.3

	BB-
	323.3
	331.3
	340.3
	348.1
	353.7

	B+
	375.8
	385.4
	394.9
	405.1
	411.3

	B
	449.5
	459.5
	470.1
	479.3
	487.3

	B-
	604.7
	620.1
	633.2
	647.9
	659.1



Playing with the numeric equivalent ratings here could potentially improve the fit.

8.2 Industry Offset Example: Telecoms

Note: There were insufficient AA3 Industrials to allow a comparison of the most liquid rating and so the A1 rating was used. The relative offset would be approximately 1.33% in this instance. This would be scaled across the other Industrial FMC curves to obtain the Telecom offsets.




8.3 Country Offset Example: Turkey


(Note only one international bond in each two-year bucket)

Data is available for approximately 50% of countries listed in Bloomberg. Data is a real issue here. In the future we will need to look at either a quote system from the traders market information or at other sources such as FX basis swap prices, or a combination of all three. I have taken the view at present that any data is better than no data at all.

9. Conclusions and Other Thoughts

The FMC curves meet the requirements set out in section 1. Further required modifications will undoubtedly become apparent once the curves are up and in use. The requirements for data is huge while the actual data is sparse.

On day one when the system is switched on it will be necessary to apply corrections so that the average offset of each name to its relevant rating bucket is zero. At present a positive systemic offset is observed between reference names and the US industry curves. 

Further refinement into subsidiary and parent company may be deemed necessary. Further model divisions will likely also become apparent.
Using the asset swap price for country and industry offsets is not ideal. It would be better to use market quotes for benchmarks representative of each industry sector. At present insufficient data exists. It may be possible in future to better model the traders’ corrections.

Appendix A: Maths Behind the Curves

A.1 Fitting an exponential relationship

For a stream of data points:

, whose relationship approximates to that of an exponential function, first take the natural log of both sides to obtain , the apply least squares fitting to the resulting dataset:

Letting , denote the ith value on the approximating line and the given the ith given z-value requires that constants a and b be found that minimise the least squares error:

.

To determine the best-linear least-squares approximation for the data points we require that 
.
.

The solution of these two equations provides a determination of the constants a and b. The resulting equation can be written as 
.
We interpret exp(b) as the riskless premium or liquidity premium since it is the premium that will be charged when x=0 or in other words when the risk is super-AAA (virtually riskless). We will choose to subtract this risk before converting the CDS price to a digital bankruptcy swap price.

A.2 Fitting a Quadratic to Three Points

Given three data-points ,allows a quadratic function  to be exactly fitted to pass through the three points. 
i.e.
,
,
,
therefore
,
,
and 
,

and
.
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CDS_curves

				Credit Default Swap Curves

																												offsets

						rating		tenor														Industry Offsets				most indicative rating		1		3		5

								1		3		5										1		Aerospace		BBB+

				AAA		1		9.1		9.8		12.1										2		Automotive 		BB-

				AA		3		13		16.4		18.2										3		Capital Goods 		AA+

				A		6		30.9		38.7		42.9										4		Consumer 		A-

				BBB		9		61.7		78		86										5		Service Sector		BBB+

				BBB-		10		122.1		138.9		151.1										6		Energy and Natural Resources		BB-

				BB		12		257.1		286.6		302.8										7		Financial Institutions		BBB+

				B		15		415.3		441.2		453.6										8		Forest and Building Products		BB-

																						9		homebuilding		AA+

																						10		Healthcare		A-

																						11		Chemicals		BBB+

				rating				tenor(yrs)														12		High Technology		BB-

								1		2		3		4		5						13		Computers		BBB+

				Liquidity		0		6.8		ERROR:#VALUE!		7.6		ERROR:#VALUE!		9.2						14		Office Equ		BB-

				AAA		1		8.7		ERROR:#VALUE!		9.9		ERROR:#VALUE!		11.7						15		Insurance and Real Estate		AA+

				AA+		2		11.1		ERROR:#VALUE!		12.8		ERROR:#VALUE!		15.1						16		Leisure Time		A-

				AA		3		14.2		ERROR:#VALUE!		16.7		ERROR:#VALUE!		19.4						17		Media		BBB+

				AA-		4		18.1		ERROR:#VALUE!		21.7		ERROR:#VALUE!		24.9						18		Telecommunications		BB-

				A+		5		23.2		ERROR:#VALUE!		28.2		ERROR:#VALUE!		31.9						19		Transportation		BBB+

				A		6		29.6		ERROR:#VALUE!		36.6		ERROR:#VALUE!		41.0						20		Utility		BB-

				A-		7		37.9		ERROR:#VALUE!		47.6		ERROR:#VALUE!		52.6

				BBB+		8		48.5		ERROR:#VALUE!		61.9		ERROR:#VALUE!		67.6								country

				BBB		9		62.0		ERROR:#VALUE!		80.4		ERROR:#VALUE!		86.7								name		% Offset

				BBB-		10		122.1		ERROR:#VALUE!		138.9		ERROR:#VALUE!		151.1						1		USA		0%

				BB+		11		183.1		ERROR:#VALUE!		208.3		ERROR:#VALUE!		223.0						2		UK

				BB		12		257.1		ERROR:#VALUE!		286.6		ERROR:#VALUE!		302.8						3		France

				BB-		13		328.3		ERROR:#VALUE!		349.8		ERROR:#VALUE!		367.3						4		Germany

				B+		14		381.3		ERROR:#VALUE!		392.9		ERROR:#VALUE!		410.2						5

				B		15		415.3		ERROR:#VALUE!		441.2		ERROR:#VALUE!		453.6						6						9		12		15

				B-		16		447.1		ERROR:#VALUE!		525.5		ERROR:#VALUE!		527.9												1.06499		4.73721		4.54611

				B-		17		500.5		ERROR:#VALUE!		660.8		ERROR:#VALUE!		649.9										9		ERROR:#VALUE!

																										10		ERROR:#VALUE!

																										11		ERROR:#VALUE!

																										12		ERROR:#VALUE!		ERROR:#VALUE!

																										13		ERROR:#VALUE!		ERROR:#VALUE!

																										14		ERROR:#VALUE!		ERROR:#VALUE!

																										15		ERROR:#VALUE!		ERROR:#VALUE!

																										16		ERROR:#VALUE!		ERROR:#VALUE!



1	

0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	6.77561033971621	8.66484452935083	11.0808513113175	14.1705099690608	18.1216539362962	23.1744899868728	29.636201421769	37.8996230428017	48.4671232437835	61.9811451125832	122.1	183.099004500113	257.1	328.268117143821	381.306579240387	415.300000000001	447.072440878097	2	

0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	3	

0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	7.59999613099776	9.877239444168	12.8368300925201	16.6832248783364	21.6821435148014	28.1789252872148	36.6223860570045	47.5958237171239	61.8573140424381	80.3920806851837	138.9	208.329016507548	286.6	349.773745893567	392.923458910249	441.2	525.454752328245	4	

0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	5	

0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	9.15143557271293	11.7491552592676	15.0842617215141	19.3660690204649	24.8633069506146	31.9209867457985	40.9820542717571	52.6151896778162	67.5504982369906	86.7253323613801	151.1	222.963060960725	302.8	367.309870803328	410.19421129309	453.600000000001	527.878995124385	







9	10	11	12	13	14	15	16	





0	

1	2	3	4	5	6.77561033971621	7.59999613099776	9.15143557271293	1	

1	2	3	4	5	8.66484452935083	9.877239444168	11.7491552592676	2	

1	2	3	4	5	11.0808513113175	12.8368300925201	15.0842617215141	3	

1	2	3	4	5	14.1705099690608	16.6832248783364	19.3660690204649	4	

1	2	3	4	5	18.1216539362962	21.6821435148014	24.8633069506146	5	

1	2	3	4	5	23.1744899868728	28.1789252872148	31.9209867457985	6	

1	2	3	4	5	29.636201421769	36.6223860570045	40.9820542717571	7	

1	2	3	4	5	37.8996230428017	47.5958237171239	52.6151896778162	8	

1	2	3	4	5	48.4671232437835	61.8573140424381	67.5504982369906	9	

1	2	3	4	5	61.9811451125832	80.3920806851837	86.7253323613801	10	

1	2	3	4	5	122.1	138.9	151.1	11	

1	2	3	4	5	183.099004500113	208.329016507548	222.963060960725	12	

1	2	3	4	5	257.1	286.6	302.8	13	

1	2	3	4	5	328.268117143821	349.773745893567	367.309870803328	14	

1	2	3	4	5	381.306579240387	392.923458910249	410.19421129309	15	

1	2	3	4	5	415.300000000001	441.2	453.600000000001	16	

1	2	3	4	5	447.072440878097	525.454752328245	527.878995124385	





Fit The Curves



BS_curves

				Bankruptcy Swap Curves

																				Industry Offsets				most indicative rating		offsets

				Bankruptcy Discount				0.85												1		Aerospace		BBB+

																				2		Automotive 		BB-

				Recovery Assumption				0.4												3		Capital Goods 		AA+

																				4		Consumer 		A-

																				5		Service Sector		BBB+

				rating		tenor														6		Energy and Natural Resources		BB-

						1		2		3		4		5						7		Financial Institutions		BBB+

				Liquidity				7.5		8		8.5		9						8		Forest and Building Products		BB-

				AAA		12.2751964166		10.1940150136		11.0357052421		12.0352410343		13.19262239						9		Homebuild		AA+

				AA+		15.697872691		14.031491911		15.2284586606		16.5237468719		17.9173565448						10		Healthcare		A-

				AA		20.0748891228		19.0014308237		20.6775179405		22.3381244054		23.9832502183						11		Chemicals		BBB+

				AA-		25.6723430764		25.4383578907		27.7593193422		29.8702013629		31.7710039527						12		High Technology		BB-

				A+		32.8305274814		33.7757102121		36.9630935198		39.6276513366		41.7693836626						13		Computers		BBB+

				A		41.9846186808		44.5751074387		48.9246629437		52.2682591278		54.605895991						14		Office Equ		BB-

				A-		53.691132644		58.5642932939		64.4703662955		68.6443255807		71.0861711496						15		Insurance and Real Estate		AA+

				BBB+		68.6617579287		76.6863170223		84.6741442563		89.8602135628		92.2445249418						16		Leisure Time		A-

				BBB		87.8066222428		100.1632871552		110.9317303336		117.3469257101		119.4088732846						17		Media		BBB+

				BBB-		172.975		182.8664123585		193.8179493629		203.0645849454		210.606319106						18		Telecommunications		BB-

				BB+		259.3902563752		276.3147131599		292.1757227486		304.2082590732		312.4123221337						19		Transportation		BBB+

				BB		364.225		384.6528706918		403.0596160296		416.6802099454		425.5146524394						20		Utility		BB-

				BB-		465.0464992871		478.1594149816		492.5557560454		505.4704964107		516.9036360774

				B+		540.1843205905		544.5885660889		553.6845161524		564.7071447132		577.6564517712								country

				B		588.3416666667		606.2549540251		622.0762826962		633.0406266121		639.1479857727								name		% Offset

				B-		633.3526245773		699.5011655371		741.4371818279		756.3956473818		744.3765621989						1		USA		0%

																				2		UK

																				3		France

																				4		Germany

																				5

																				6



Bankruptcy Swap Curves



Setup

																				Static Inputs 



																						Rating		Rating Index

						rating index		1		3		5

				AAA		1		8.6		9.7		12.0										Liquidity		0										0.15		1.45		11.9553934404

				AA		3		17.3		19.8		21.8										AAA		1										-0.0625		0.875		21.7634104788

				A		6		33.6		40.3		44.6										AA+		2										-0.3		1.55		44.5565466623

				BBB		9		74.0		86.4		96.7										AA		3										-0.2625		4.625		96.6710129464

				BBB-		10		141.3		156.6		168.9										AA-		4						Make changes to the five year prices				-0.375		5.4		168.9

				BB		12		279.7		298.1		314.4										A+		5.5										-0.2625		7.625		314.4

				B-		16		604.7		633.2		659.1										A		6										-0.325		12.3		659.1

																						A-		6.5

																						BBB+		8.5

																						BBB		9

				AAA suggest		1		8.6		9.7		12.0										BBB-		10						Adjust the shapes of the curves if required

				AA suggest		3		17.3		19.8		21.8										BB+		11.75

				A suggest		6		33.6		40.3		44.6										BB		12

				BBB suggest		9		74.0		86.4		96.7										BB-		13

				BBB- suggest		10		141.3		156.6		168.9										B+		14

				BB suggest		12		279.7		298.1		314.4										B		14.5

				B- suggest		16		604.7		633.2		659.1										B-		16						Check the final curves and accept or start again



																				sub inv split		BBB/BBB-		9

				shape changes

				AAA suggest		1		0.0		0.0		0.0

				AA suggest		3		0.0		0.0		0.0

				A suggest		6		0.0		0.0		0.0

				BBB suggest		9		0.0		0.0		0.0

				BBB- suggest		10		0.0		0.0		0.0

				BB suggest		12		0.0		0.0		0.0

				B-		16		0		0		0.0



Curve Shapes

AAA	

1	3	5	8.55539344044281	9.65539344044282	11.9553934404428	AA	

1	3	5	17.2634104788115	19.7634104788115	21.7634104788115	A	

1	3	5	33.5565466623167	40.2565466623167	44.5565466623167	BBB	

1	3	5	73.9710129464243	86.3710129464243	96.6710129464243	BBB-	

1	3	5	141.3	156.6	168.9	BB	

1	3	5	279.699999999999	298.099999999999	314.399999999999	B-	

1	3	5	604.7	633.2	659.1	AAA suggest	

1	3	5	8.55539344044281	9.65539344044282	11.9553934404428	AA suggest	

1	3	5	17.2634104788115	19.7634104788115	21.7634104788115	A suggest	

1	3	5	33.5565466623167	40.2565466623167	44.5565466623167	BBB suggest	

1	3	5	73.9710129464243	86.3710129464243	96.6710129464243	BBB- suggest	

1	3	5	141.3	156.6	168.9	BB suggest	

1	3	5	279.699999999999	298.099999999999	314.399999999999	B- suggest	

1	3	5	604.7	633.2	659.1	Years



Price (BPa)





Curve Shapes

AAA	

1	3	5	8.55539344044281	9.65539344044282	11.9553934404428	AA	

1	3	5	17.2634104788115	19.7634104788115	21.7634104788115	A	

1	3	5	33.5565466623167	40.2565466623167	44.5565466623167	BBB	

1	3	5	73.9710129464243	86.3710129464243	96.6710129464243	BBB-	

1	3	5	141.3	156.6	168.9	BB	

1	3	5	279.699999999999	298.099999999999	314.399999999999	B-	

1	3	5	604.7	633.2	659.1	AAA suggest	

1	3	5	8.55539344044281	9.65539344044282	11.9553934404428	AA suggest	

1	3	5	17.2634104788115	19.7634104788115	21.7634104788115	A suggest	

1	3	5	33.5565466623167	40.2565466623167	44.5565466623167	BBB suggest	

1	3	5	73.9710129464243	86.3710129464243	96.6710129464243	BBB- suggest	

1	3	5	141.3	156.6	168.9	BB suggest	

1	3	5	279.699999999999	298.099999999999	314.399999999999	B- suggest	

1	3	5	604.7	633.2	659.1	Years



Price (BPa)





3. Recalc quadratics

1. Fit Todays Curves

4.Save Curves from Today to Yesterday

2. Apply Yesterdays Shapes



Yesterdays Curves

		Industrial

				Final Curves(Fitted+Offsets)														Traders Offsets				Quadratic  Coefficients								Fitted Curves

																																												FMC Curve (BLOOMBERG)

		rating		tenor(yrs)																		curvature		slope		level				rating		tenor(yrs)

				1		2		3		4		5						5				A		B		C						1		2		3		4		5				Rating		1		2		3		4		5

		Liquidity		6.2		7.6		7.2		7.6		8.7						0.9				0.381430		1.538581		9.151436				Liquidity		6.2		6.7		7.2		7.9		8.7				Liquidity		0		NA		0		NA		0

		AAA		7.6		8.0		8.7		9.7		11.0						0.6				0.150000		1.450000		11.000000				AAA		8.2		8.8		9.5		10.4		11.4				AAA		1		NA		1.7		NA		4.3

		AA+		11.3		12.1		13.1		14.1		15.2						1.4				0.043750		1.162500		15.215468				AA+		10.8		11.7		12.5		13.7		14.9				AA+		3.2		NA		5.3		NA		7.5

		AA		16.0		17.3		18.5		19.6		20.5						2.3				-0.062500		0.875000		20.500000				AA		14.3		15.4		16.6		18.0		19.5				AA		4		NA		6.5		NA		8.5

		AA-		19.3		21.4		23.2		24.7		25.9						1.9				-0.141667		1.100000		25.938770				AA-		18.8		20.4		21.9		23.7		25.4				AA-		7.2		NA		12.7		NA		16.3

		A+		27.9		31.1		33.9		36.1		37.8						1.3				-0.260417		1.437500		37.768688				A+		28.4		30.9		33.3		35.7		38.0				A+		11.8		NA		16.2		NA		27.6

		A		32.0		35.7		38.7		41.2		43.0						1.2				-0.300000		1.550000		43.000000				A		32.6		35.5		38.3		40.9		43.4				A		24.7		NA		31.7		NA		41.4

		A-		36.1		40.2		43.7		46.7		49.0						0.9				-0.293750		2.062500		49.016107				A-		37.5		40.8		44.1		46.9		49.6				A-		35.4		NA		44.2		NA		55.9

		BBB+		63.1		69.1		74.5		79.5		83.8						0.1				-0.268750		4.112500		83.843440				BBB+		65.0		71.1		77.1		80.9		84.7				BBB+		48.1		NA		60.5		NA		71.3

		BBB		73.4		79.9		85.8		91.2		96.1						-0.1				-0.262500		4.625000		96.100000				BBB		74.6		81.7		88.7		92.7		96.8				BBB		63.2		NA		71.1		NA		81.8

		BBB-		141.3		149.3		156.6		163.1		168.9						0.0				-0.375000		5.400000		168.900000				BBB-		141.3		149.0		156.6		162.8		168.9				BBB-		89.5		NA		101.7		NA		109.6

		BB+		264.5		275.3		284.9		293.4		300.7						0.2				-0.571875		6.756250		300.714619				BB+		260.0		270.9		281.9		288.6		295.3				BB+		208.7		NA		214.4		NA		219.4

		BB		279.6		289.1		298.0		306.4		314.3						0.1				-0.262500		7.625000		314.300000				BB		279.6		288.8		298.0		306.2		314.3				BB		224.8		NA		228.5		NA		233.5

		BB-		317.9		328.4		338.3		347.7		356.6						0.2				-0.262500		8.625000		356.620012				BB-		359.2		355.8		352.4		369.6		386.7				BB-		276.4		NA		283.6		NA		290.4

		B+		339.3		350.3		360.7		370.6		380.0						0.2				-0.262500		9.125000		380.023542				B+		398.0		387.9		377.8		399.5		421.1				B+		334.6		NA		339.9		NA		346.8

		B		369.9		381.3		392.3		402.7		412.6						0.3				-0.262500		9.625000		412.554993				B		435.9		421.7		407.4		431.8		456.2				B		443.2		NA		446.4		NA		455.1

		B-		604.7		619.3		633.2		646.5		659.1						-13.6				-0.325000		12.300000		659.100000				B-		604.7		619.0		633.2		646.2		659.1				B-		578.1		NA		582.7		NA		594.8



																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



A	

0.381430413839676	0.15	0.0437500000000001	-0.0625	-0.141666666666667	-0.260416666666667	-0.300000000000001	-0.29375	-0.26875	-0.262499999999999	-0.374999999999996	-0.571874999999992	-0.262499999999996	-0.262499999999995	-0.262499999999994	-0.262499999999993	-0.325000000000003	B	

1.53858054853694	1.45	1.1625	0.875	1.1	1.4375	1.55	2.0625	4.1125	4.625	5.40000000000001	6.75625000000004	7.62500000000001	8.62500000000002	9.12500000000002	9.62500000000002	12.3	





1	

6.24004448768212	7.6	11.2654684523479	16	19.2721038171827	27.8520216322328	32	36.0661066770709	63.0934395562141	73.4	141.3	264.539619186702	279.6	317.920012334744	339.323541726651	369.854993446129	604.7	2	

7.606314462851	8	12.1217184523479	17.3125	21.3637704838494	31.1124382988995	35.65	40.1848566770709	69.0871895562141	79.8625	149.325	275.298994186702	289.0625	328.382512334744	350.286041726651	381.317493446129	619.275	3	

7.16725862372753	8.7	13.0654684523479	18.5	23.1721038171827	33.8520216322329	38.7	43.7161066770709	74.5434395562141	85.8	156.6	284.914619186702	298	338.320012334744	360.723541726651	392.254993446129	633.2	4	

7.63203224920746	9.7	14.0967184523479	19.5625	24.6971038171827	36.0707716322329	41.15	46.6598566770709	79.4621895562141	91.2125	163.125	293.386494186702	306.4125	347.732512334744	370.636041726651	402.667493446128	646.475	5	

8.72444270304556	11	15.2154684523479	20.5	25.9387704838494	37.7686882988995	43	49.0161066770709	83.8434395562141	96.1	168.9	300.714619186702	314.3	356.620012334744	380.023541726651	412.554993446129	659.1	







Todays Curves

		Industrial

				Final Curves(Fitted+Offsets)														Traders Offsets				Quadratic  Coefficients								Fitted Curves														FMC Curve (BLOOMBERG)

		rating		tenor(yrs)																		curvature		slope		level				rating		tenor(yrs)																																						2000/10/19						rating		tenor(yrs)

				1		2		3		4		5						5				A		B		C						1		2		3		4		5				Rating		1		2		3		4		5																								1		2		3		4		5

		Liquidity		7.1		8.4		8.0		8.4		9.6						0.9				0.381430		1.538581		9.151436				Liquidity		7.1		7.5		8.0		8.8		9.6				Liquidity		0		NA		0		NA		0																						Liquidity		6.9		8.1		7.4		8.2		8.4

		AAA		8.6		9.0		9.7		10.7		12.0						0.6				0.150000		1.450000		11.955393				AAA		9.2		9.8		10.5		11.4		12.4				AAA		1		NA		1.7		NA		4.3																						AAA		9.3		9.4		9.8		10.4		11.2																												CDS

		AA+		12.4		13.2		14.2		15.2		16.3						1.4				0.043750		1.162500		16.323811				AA+		12.0		12.8		13.7		14.8		16.0				AA+		3.2		NA		5.3		NA		7.5																						AA+		11.4		11.8		12.3		12.9		13.7																								TURKEY		1		322.3

		AA		17.3		18.6		19.8		20.8		21.8						2.3				-0.062500		0.875000		21.763410				AA		15.5		16.7		17.9		19.3		20.7				AA		4		NA		6.5		NA		8.5																						AA		14.5		15.1		15.7		16.4		17.2																								TURKEY		3		435.2

		AA-		20.7		22.8		24.6		26.1		27.3						1.9				-0.141667		1.100000		27.345692				AA-		20.2		21.8		23.3		25.1		26.8				AA-		7.2		NA		12.7		NA		16.3																						AA-		19.6		20.5		21.5		22.6		23.9																								TURKEY		5		426.8

		A+		29.4		32.7		35.4		37.6		39.3						1.3				-0.260417		1.437500		39.316711				A+		30.0		32.4		34.9		37.2		39.5				A+		11.8		NA		16.2		NA		27.6																						A+		30.3		31.7		33.3		35.0		37.0																								TURKEY		7		448.6

		A		33.6		37.2		40.3		42.7		44.6						1.2				-0.300000		1.550000		44.556547				A		34.2		37.0		39.9		42.4		44.9				A		24.7		NA		31.7		NA		41.4																						A		35.0		36.6		38.3		40.3		42.4

		A-		37.6		41.7		45.3		48.2		50.6						0.9				-0.293750		2.062500		50.550696				A-		39.0		42.3		45.6		48.4		51.1				A-		35.4		NA		44.2		NA		55.9																						A-		39.2		40.8		42.7		44.8		47.1

		BBB+		64.0		70.0		75.5		80.4		84.8						0.1				-0.268750		4.112500		84.771351				BBB+		65.9		71.9		77.9		81.8		85.6				BBB+		48.1		NA		60.5		NA		71.3																						BBB+		64.8		66.6		68.9		71.5		74.6

		BBB		74.0		80.4		86.4		91.8		96.7						-0.1				-0.262500		4.625000		96.671013				BBB		75.1		82.1		89.1		93.2		97.4				BBB		63.2		NA		71.1		NA		81.8																						BBB		74.0		75.9		78.2		81.0		84.3

		BBB-		141.3		149.3		156.6		163.1		168.9						0.0				-0.375000		5.400000		168.900000				BBB-		141.3		149.0		156.6		162.8		168.9				BBB-		89.5		NA		101.7		NA		109.6																						BBB-		126.7		133.1		139.1		144.6		149.7

		BB+		259.3		270.1		279.7		288.2		295.5						0.2				-0.571875		6.756250		295.501159				BB+		259.5		269.1		278.7		286.5		294.2				BB+		208.7		NA		214.4		NA		219.4																						BB+		251.7		266.2		278.5		288.8		297.0

		BB		279.7		289.2		298.1		306.5		314.4						0.1				-0.262500		7.625000		314.400000				BB		279.7		288.9		298.1		306.2		314.4				BB		224.8		NA		228.5		NA		233.5																						BB		285.0		293.8		301.9		309.2		315.7

		BB-		348.2		358.7		368.6		378.0		386.9						0.2				-0.262500		8.625000		386.917097				BB-		363.3		369.0		374.8		384.9		395.1				BB-		276.4		NA		283.6		NA		290.4																						BB-		304.7		314.2		322.7		330.4		337.1

		B+		413.7		425.2		436.1		446.5		456.4						0.3				-0.262500		9.625000		456.428152				B+		445.2		446.7		448.2		460.8		473.3				B+		334.6		NA		339.9		NA		346.8																						B+		379.4		391.8		402.7		412.2		420.3

		B		450.2		462.1		473.6		484.5		494.9						0.3				-0.262500		10.125000		494.854847				B		484.4		485.2		486.1		499.6		513.1				B		443.2		NA		446.4		NA		455.1																						B		454.8		466.5		475.8		482.6		486.9

		B-		604.7		619.3		633.2		646.5		659.1						0.0				-0.325000		12.300000		659.100000				B-		604.7		619.0		633.2		646.2		659.1				B-		578.1		NA		582.7		NA		594.8																						B-		609.1		611.0		613.3		616.1		619.4



																																												Rating		1		2		3		4		5												4		5

																																												AAA		0				0				0

																																												AA+		0				0				0

																																												AA		0				0				0

																																												AA-		0				0				0

																																												A+		0				0				0

																																												A		0				0				0

																																												A-		0				0				0

																																												BBB+		0				0				0

																																												BBB		0				0				0

																																												BBB-		0				0				0

																																												BB+		0				0				0

																																												BB		0				0				0

																																												BB-		0				0				0

																																												B+		0				0				0

																																												B		0				0				0

																																												B-		0				0				0







































5yr movement



0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	Rating



Movement BPs



A	

0.381430413839676	0.15	0.0437499999999998	-0.0625	-0.141666666666667	-0.260416666666667	-0.3	-0.29375	-0.268749999999999	-0.262499999999999	-0.374999999999996	-0.571874999999992	-0.262499999999996	-0.262499999999995	-0.262499999999993	-0.262499999999993	-0.325000000000003	B	

1.53858054853694	1.45	1.1625	0.875	1.1	1.4375	1.55	2.0625	4.1125	4.625	5.40000000000001	6.75625000000004	7.62500000000001	8.62500000000002	9.62500000000002	10.125	12.3	





Final Curves 3/11/00

1	

7.07138686335424	8.55539344044281	12.3738114846381	17.2634104788115	20.6790252132913	29.4000445506393	33.5565466623167	37.6006961053145	64.0213507453396	73.9710129464243	141.3	259.326158594837	279.699999999999	348.217097343516	413.728151937924	450.154847308719	604.7	2	

8.41868485056146	8.95539344044282	13.2300614846381	18.5759104788115	22.770691879958	32.6604612173059	37.2065466623167	41.7194461053145	70.0151007453396	80.4335129464243	149.325	270.085533594837	289.162499999999	358.679597343516	425.190651937924	462.117347308719	619.275	3	

7.99673553751513	9.65539344044282	14.1738114846381	19.7634104788115	24.5790252132913	35.4000445506393	40.2565466623167	45.2506961053145	75.4713507453396	86.3710129464243	156.6	279.701158594837	298.099999999999	368.617097343516	436.128151937924	473.554847308719	633.2	4	

8.44440263691793	10.6553934404428	15.2050614846381	20.8259104788115	26.1040252132913	37.6187945506393	42.7065466623167	48.1944461053145	80.3901007453396	91.7835129464243	163.125	288.173033594837	306.512499999999	378.029597343516	446.540651937924	484.467347308719	646.475	5	

9.55600093222401	11.9553934404428	16.3238114846381	21.7634104788115	27.345691879958	39.3167112173059	44.5565466623167	50.5506961053145	84.7713507453396	96.6710129464243	168.9	295.501158594837	314.399999999999	386.917097343516	456.428151937924	494.854847308719	659.1	Rating 



CDS price (bps)



Asset Swap

CDS	

1	3	5	7	322.3	435.2	426.8	448.6	Maturity Years



BPs



Fit Todays Curves
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Curves 3/11/00

1	

7.6	11.2654684523479	16	19.2721038171827	27.8520216322328	32	36.0661066770709	63.0934395562141	73.4	141.3	264.539619186702	279.6	317.920012334744	339.323541726651	369.854993446129	604.7	2	

8	12.1217184523479	17.3125	21.3637704838494	31.1124382988995	35.65	40.1848566770709	69.0871895562141	79.8625	149.325	275.298994186702	289.0625	328.382512334744	350.286041726651	381.317493446129	619.275	3	

8.7	13.0654684523479	18.5	23.1721038171827	33.8520216322329	38.7	43.7161066770709	74.5434395562141	85.8	156.6	284.914619186702	298	338.320012334744	360.723541726651	392.254993446129	633.2	4	

9.7	14.0967184523479	19.5625	24.6971038171827	36.0707716322329	41.15	46.6598566770709	79.4621895562141	91.2125	163.125	293.386494186702	306.4125	347.732512334744	370.636041726651	402.667493446128	646.475	5	

11	15.2154684523479	20.5	25.9387704838494	37.7686882988995	43	49.0161066770709	83.8434395562141	96.1	168.9	300.714619186702	314.3	356.620012334744	380.023541726651	412.554993446129	659.1	Rating 



CDS price (bps)





CDS_curves



				Credit Default Swap Curves

																												offsets

						rating		tenor														Industry Offsets				most indicative rating		1		3		5

								1		3		5										1		Aerospace		BBB+

				AAA		1		9.1		9.8		12.1										2		Automotive 		BB-

				AA		3		13		16.4		18.2										3		Capital Goods 		AA+

				A		6		30.9		38.7		42.9										4		Consumer 		A-

				BBB		9		61.7		78		86										5		Service Sector		BBB+

				BBB-		10		122.1		138.9		151.1										6		Energy and Natural Resources		BB-

				BB		12		257.1		286.6		302.8										7		Financial Institutions		BBB+

				B		15		415.3		441.2		453.6										8		Forest and Building Products		BB-

																						9		homebuilding		AA+

																						10		Healthcare		A-

																						11		Chemicals		BBB+

				rating				tenor(yrs)														12		High Technology		BB-

								1		2		3		4		5						13		Computers		BBB+

				Liquidity		0		6.8		ERROR:#VALUE!		7.6		ERROR:#VALUE!		9.2						14		Office Equ		BB-

				AAA		1		8.7		ERROR:#VALUE!		9.9		ERROR:#VALUE!		11.7						15		Insurance and Real Estate		AA+

				AA+		2		11.1		ERROR:#VALUE!		12.8		ERROR:#VALUE!		15.1						16		Leisure Time		A-

				AA		3		14.2		ERROR:#VALUE!		16.7		ERROR:#VALUE!		19.4						17		Media		BBB+

				AA-		4		18.1		ERROR:#VALUE!		21.7		ERROR:#VALUE!		24.9						18		Telecommunications		BB-

				A+		5		23.2		ERROR:#VALUE!		28.2		ERROR:#VALUE!		31.9						19		Transportation		BBB+

				A		6		29.6		ERROR:#VALUE!		36.6		ERROR:#VALUE!		41.0						20		Utility		BB-

				A-		7		37.9		ERROR:#VALUE!		47.6		ERROR:#VALUE!		52.6

				BBB+		8		48.5		ERROR:#VALUE!		61.9		ERROR:#VALUE!		67.6								country

				BBB		9		62.0		ERROR:#VALUE!		80.4		ERROR:#VALUE!		86.7								name		% Offset

				BBB-		10		122.1		ERROR:#VALUE!		138.9		ERROR:#VALUE!		151.1						1		USA		0%

				BB+		11		183.1		ERROR:#VALUE!		208.3		ERROR:#VALUE!		223.0						2		UK

				BB		12		257.1		ERROR:#VALUE!		286.6		ERROR:#VALUE!		302.8						3		France

				BB-		13		328.3		ERROR:#VALUE!		349.8		ERROR:#VALUE!		367.3						4		Germany

				B+		14		381.3		ERROR:#VALUE!		392.9		ERROR:#VALUE!		410.2						5

				B		15		415.3		ERROR:#VALUE!		441.2		ERROR:#VALUE!		453.6						6						9		12		15

				B-		16		447.1		ERROR:#VALUE!		525.5		ERROR:#VALUE!		527.9												1.06499		4.73721		4.54611

				B-		17		500.5		ERROR:#VALUE!		660.8		ERROR:#VALUE!		649.9										9		ERROR:#VALUE!

																										10		ERROR:#VALUE!

																										11		ERROR:#VALUE!

																										12		ERROR:#VALUE!		ERROR:#VALUE!

																										13		ERROR:#VALUE!		ERROR:#VALUE!

																										14		ERROR:#VALUE!		ERROR:#VALUE!

																										15		ERROR:#VALUE!		ERROR:#VALUE!

																										16		ERROR:#VALUE!		ERROR:#VALUE!





























1	

0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	6.77561033971621	8.66484452935083	11.0808513113175	14.1705099690608	18.1216539362962	23.1744899868728	29.636201421769	37.8996230428017	48.4671232437835	61.9811451125832	122.1	183.099004500113	257.1	328.268117143821	381.306579240387	415.300000000001	447.072440878097	2	

0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	3	

0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	7.59999613099776	9.877239444168	12.8368300925201	16.6832248783364	21.6821435148014	28.1789252872148	36.6223860570045	47.5958237171239	61.8573140424381	80.3920806851837	138.9	208.329016507548	286.6	349.773745893567	392.923458910249	441.2	525.454752328245	4	

0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	5	

0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	9.15143557271293	11.7491552592676	15.0842617215141	19.3660690204649	24.8633069506146	31.9209867457985	40.9820542717571	52.6151896778162	67.5504982369906	86.7253323613801	151.1	222.963060960725	302.8	367.309870803328	410.19421129309	453.600000000001	527.878995124385	







9	10	11	12	13	14	15	16	





0	

1	2	3	4	5	6.77561033971621	7.59999613099776	9.15143557271293	1	

1	2	3	4	5	8.66484452935083	9.877239444168	11.7491552592676	2	

1	2	3	4	5	11.0808513113175	12.8368300925201	15.0842617215141	3	

1	2	3	4	5	14.1705099690608	16.6832248783364	19.3660690204649	4	

1	2	3	4	5	18.1216539362962	21.6821435148014	24.8633069506146	5	

1	2	3	4	5	23.1744899868728	28.1789252872148	31.9209867457985	6	

1	2	3	4	5	29.636201421769	36.6223860570045	40.9820542717571	7	

1	2	3	4	5	37.8996230428017	47.5958237171239	52.6151896778162	8	

1	2	3	4	5	48.4671232437835	61.8573140424381	67.5504982369906	9	

1	2	3	4	5	61.9811451125832	80.3920806851837	86.7253323613801	10	

1	2	3	4	5	122.1	138.9	151.1	11	

1	2	3	4	5	183.099004500113	208.329016507548	222.963060960725	12	

1	2	3	4	5	257.1	286.6	302.8	13	

1	2	3	4	5	328.268117143821	349.773745893567	367.309870803328	14	

1	2	3	4	5	381.306579240387	392.923458910249	410.19421129309	15	

1	2	3	4	5	415.300000000001	441.2	453.600000000001	16	

1	2	3	4	5	447.072440878097	525.454752328245	527.878995124385	





Fit The Curves



BS_curves



				Bankruptcy Swap Curves



																				Industry Offsets				most indicative rating		offsets

				Bankruptcy Discount				0.85												1		Aerospace		BBB+

																				2		Automotive 		BB-

				Recovery Assumption				0.4												3		Capital Goods 		AA+

																				4		Consumer 		A-

																				5		Service Sector		BBB+

				rating		tenor														6		Energy and Natural Resources		BB-

						1		2		3		4		5						7		Financial Institutions		BBB+

				Liquidity				7.5		8		8.5		9						8		Forest and Building Products		BB-

				AAA		12.2751964166		10.1940150136		11.0357052421		12.0352410343		13.19262239						9		Homebuild		AA+

				AA+		15.697872691		14.031491911		15.2284586606		16.5237468719		17.9173565448						10		Healthcare		A-

				AA		20.0748891228		19.0014308237		20.6775179405		22.3381244054		23.9832502183						11		Chemicals		BBB+

				AA-		25.6723430764		25.4383578907		27.7593193422		29.8702013629		31.7710039527						12		High Technology		BB-

				A+		32.8305274814		33.7757102121		36.9630935198		39.6276513366		41.7693836626						13		Computers		BBB+

				A		41.9846186808		44.5751074387		48.9246629437		52.2682591278		54.605895991						14		Office Equ		BB-

				A-		53.691132644		58.5642932939		64.4703662955		68.6443255807		71.0861711496						15		Insurance and Real Estate		AA+

				BBB+		68.6617579287		76.6863170223		84.6741442563		89.8602135628		92.2445249418						16		Leisure Time		A-

				BBB		87.8066222428		100.1632871552		110.9317303336		117.3469257101		119.4088732846						17		Media		BBB+

				BBB-		172.975		182.8664123585		193.8179493629		203.0645849454		210.606319106						18		Telecommunications		BB-

				BB+		259.3902563752		276.3147131599		292.1757227486		304.2082590732		312.4123221337						19		Transportation		BBB+

				BB		364.225		384.6528706918		403.0596160296		416.6802099454		425.5146524394						20		Utility		BB-

				BB-		465.0464992871		478.1594149816		492.5557560454		505.4704964107		516.9036360774

				B+		540.1843205905		544.5885660889		553.6845161524		564.7071447132		577.6564517712								country

				B		588.3416666667		606.2549540251		622.0762826962		633.0406266121		639.1479857727								name		% Offset

				B-		633.3526245773		699.5011655371		741.4371818279		756.3956473818		744.3765621989						1		USA		0%

																				2		UK

																				3		France

																				4		Germany

																				5

																				6



Bankruptcy Swap Curves



Setup

																				Static Inputs 



																						Rating		Rating Index

						rating index		1		3		5

				AAA		1		7.6		8.7		11.0										Liquidity		0										0.15		1.45		11

				AA		3		16.0		18.5		20.5										AAA		1										-0.0625		0.875		20.5

				A		6		32.0		38.7		43.0										AA+		2										-0.3		1.55		43

				BBB		9		73.4		85.8		96.1										AA		3										-0.2625		4.625		96.1

				BBB-		10		141.3		156.6		168.9										AA-		4						Make changes to the five year prices				-0.375		5.4		168.9

				BB		12		279.6		298.0		314.3										A+		5.5										-0.2625		7.625		314.3

				B-		16		604.7		633.2		659.1										A		6										-0.325		12.3		659.1

																						A-		6.5

																						BBB+		8.5

																						BBB		9

				AAA suggest		1		7.0		8.1		9.6										BBB-		10						Adjust the shapes of the curves if required

				AA suggest		3		13.6		18.2		18.5										BB+		11.75

				A suggest		6		29.8		36.3		39.0										BB		12

				BBB suggest		9		70.9		83.5		93.7										BB-		13

				BBB- suggest		10		141.3		156.6		168.9										B+		13.5

				BB suggest		12		279.5		297.8		314.1										B		14

				B- suggest		16		618.3		646.8		672.8										B-		16						Check the final curves and accept or start again





																				sub inv split		BBB/BBB-		9



				shape changes

				AAA suggest		1		-0.1		-0.2		0.0

				AA suggest		3		-0.4		1.4		0.0

				A suggest		6		-0.2		0.3		0.0

				BBB suggest		9		-0.2		0.4		0.0

				BBB- suggest		10		-1.0		0.4		0.0

				BB suggest		12		-0.1		0.4		0.0

				B-		16		-0.2		1.1		0.0





Curve Shapes

AAA	

1	3	5	7.6	8.7	11	AA	

1	3	5	16	18.5	20.5	A	

1	3	5	32	38.7	43	BBB	

1	3	5	73.4	85.8	96.1	BBB-	

1	3	5	141.3	156.6	168.9	BB	

1	3	5	279.6	298	314.3	B-	

1	3	5	604.7	633.2	659.1	AAA suggest	

1	3	5	6.95951634108567	8.05951634108567	9.55951634108568	AA suggest	

1	3	5	13.5889507077823	18.1889507077823	18.4889507077823	A suggest	

1	3	5	29.8437390994662	36.3437390994662	39.0437390994662	BBB suggest	

1	3	5	70.9008437385131	83.5008437385131	93.7008437385131	BBB- suggest	

1	3	5	141.3	156.6	168.9	BB suggest	

1	3	5	279.500000000001	297.800000000001	314.100000000001	B- suggest	

1	3	5	618.33043432138	646.83043432138	672.83043432138	Years



Price (BPa)





Curve Shapes

AAA	

1	3	5	7.6	8.7	11	AA	

1	3	5	16	18.5	20.5	A	

1	3	5	32	38.7	43	BBB	

1	3	5	73.4	85.8	96.1	BBB-	

1	3	5	141.3	156.6	168.9	BB	

1	3	5	279.6	298	314.3	B-	

1	3	5	604.7	633.2	659.1	AAA suggest	

1	3	5	6.95951634108567	8.05951634108567	9.55951634108568	AA suggest	

1	3	5	13.5889507077823	18.1889507077823	18.4889507077823	A suggest	

1	3	5	29.8437390994662	36.3437390994662	39.0437390994662	BBB suggest	

1	3	5	70.9008437385131	83.5008437385131	93.7008437385131	BBB- suggest	

1	3	5	141.3	156.6	168.9	BB suggest	

1	3	5	279.500000000001	297.800000000001	314.100000000001	B- suggest	

1	3	5	618.33043432138	646.83043432138	672.83043432138	Years



Price (BPa)





3. Recalc quadratics

1. Fit Todays Curves

4.Save Curves from Today to Yesterday

2. Apply Yesterdays Shapes



Yesterdays Curves

		Industrial

				Final Curves(Fitted+Offsets)														Traders Offsets				Quadratic  Coefficients								Fitted Curves

																																												FMC Curve (BLOOMBERG)

		rating		tenor(yrs)																		curvature		slope		level				rating		tenor(yrs)

				1		2		3		4		5						5				A		B		C						1		2		3		4		5				Rating		1		2		3		4		5

		Liquidity		6.2		7.6		7.2		7.6		8.7						0.9				0.381430		1.538581		9.151436				Liquidity		6.2		6.7		7.2		7.9		8.7				Liquidity		0		NA		0		NA		0

		AAA		7.6		8.0		8.7		9.7		11.0						0.6				0.150000		1.450000		11.000000				AAA		8.2		8.8		9.5		10.4		11.4				AAA		1		NA		1.7		NA		4.3

		AA+		11.3		12.1		13.1		14.1		15.2						1.4				0.043750		1.162500		15.215468				AA+		10.8		11.7		12.5		13.7		14.9				AA+		3.2		NA		5.3		NA		7.5

		AA		16.0		17.3		18.5		19.6		20.5						2.3				-0.062500		0.875000		20.500000				AA		14.3		15.4		16.6		18.0		19.5				AA		4		NA		6.5		NA		8.5

		AA-		19.3		21.4		23.2		24.7		25.9						1.9				-0.141667		1.100000		25.938770				AA-		18.8		20.4		21.9		23.7		25.4				AA-		7.2		NA		12.7		NA		16.3

		A+		27.9		31.1		33.9		36.1		37.8						1.3				-0.260417		1.437500		37.768688				A+		28.4		30.9		33.3		35.7		38.0				A+		11.8		NA		16.2		NA		27.6

		A		32.0		35.7		38.7		41.2		43.0						1.2				-0.300000		1.550000		43.000000				A		32.6		35.5		38.3		40.9		43.4				A		24.7		NA		31.7		NA		41.4

		A-		36.1		40.2		43.7		46.7		49.0						0.9				-0.293750		2.062500		49.016107				A-		37.5		40.8		44.1		46.9		49.6				A-		35.4		NA		44.2		NA		55.9

		BBB+		63.1		69.1		74.5		79.5		83.8						0.1				-0.268750		4.112500		83.843440				BBB+		65.0		71.1		77.1		80.9		84.7				BBB+		48.1		NA		60.5		NA		71.3

		BBB		73.4		79.9		85.8		91.2		96.1						-0.1				-0.262500		4.625000		96.100000				BBB		74.6		81.7		88.7		92.7		96.8				BBB		63.2		NA		71.1		NA		81.8

		BBB-		141.3		149.3		156.6		163.1		168.9						0.0				-0.375000		5.400000		168.900000				BBB-		141.3		149.0		156.6		162.8		168.9				BBB-		89.5		NA		101.7		NA		109.6

		BB+		264.5		275.3		284.9		293.4		300.7						0.2				-0.571875		6.756250		300.714619				BB+		260.0		270.9		281.9		288.6		295.3				BB+		208.7		NA		214.4		NA		219.4

		BB		279.6		289.1		298.0		306.4		314.3						0.1				-0.262500		7.625000		314.300000				BB		279.6		288.8		298.0		306.2		314.3				BB		224.8		NA		228.5		NA		233.5

		BB-		317.9		328.4		338.3		347.7		356.6						0.2				-0.262500		8.625000		356.620012				BB-		359.2		355.8		352.4		369.6		386.7				BB-		276.4		NA		283.6		NA		290.4

		B+		339.3		350.3		360.7		370.6		380.0						0.2				-0.262500		9.125000		380.023542				B+		398.0		387.9		377.8		399.5		421.1				B+		334.6		NA		339.9		NA		346.8

		B		369.9		381.3		392.3		402.7		412.6						0.3				-0.262500		9.625000		412.554993				B		435.9		421.7		407.4		431.8		456.2				B		443.2		NA		446.4		NA		455.1

		B-		604.7		619.3		633.2		646.5		659.1						-13.6				-0.325000		12.300000		659.100000				B-		604.7		619.0		633.2		646.2		659.1				B-		578.1		NA		582.7		NA		594.8





																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



A	

0.381430413839676	0.15	0.0437500000000001	-0.0625	-0.141666666666667	-0.260416666666667	-0.300000000000001	-0.29375	-0.26875	-0.262499999999999	-0.374999999999996	-0.571874999999992	-0.262499999999996	-0.262499999999995	-0.262499999999994	-0.262499999999993	-0.325000000000003	B	

1.53858054853694	1.45	1.1625	0.875	1.1	1.4375	1.55	2.0625	4.1125	4.625	5.40000000000001	6.75625000000004	7.62500000000001	8.62500000000002	9.12500000000002	9.62500000000002	12.3	





1	

6.24004448768212	7.6	11.2654684523479	16	19.2721038171827	27.8520216322328	32	36.0661066770709	63.0934395562141	73.4	141.3	264.539619186702	279.6	317.920012334744	339.323541726651	369.854993446129	604.7	2	

7.606314462851	8	12.1217184523479	17.3125	21.3637704838494	31.1124382988995	35.65	40.1848566770709	69.0871895562141	79.8625	149.325	275.298994186702	289.0625	328.382512334744	350.286041726651	381.317493446129	619.275	3	

7.16725862372753	8.7	13.0654684523479	18.5	23.1721038171827	33.8520216322329	38.7	43.7161066770709	74.5434395562141	85.8	156.6	284.914619186702	298	338.320012334744	360.723541726651	392.254993446129	633.2	4	

7.63203224920746	9.7	14.0967184523479	19.5625	24.6971038171827	36.0707716322329	41.15	46.6598566770709	79.4621895562141	91.2125	163.125	293.386494186702	306.4125	347.732512334744	370.636041726651	402.667493446128	646.475	5	

8.72444270304556	11	15.2154684523479	20.5	25.9387704838494	37.7686882988995	43	49.0161066770709	83.8434395562141	96.1	168.9	300.714619186702	314.3	356.620012334744	380.023541726651	412.554993446129	659.1	







Todays Curves

		Industrial

				Final Curves(Fitted+Offsets)														Traders Offsets				Quadratic  Coefficients								Fitted Curves														FMC Curve (BLOOMBERG)



		rating		tenor(yrs)																		curvature		slope		level				rating		tenor(yrs)																																						2000/10/19						rating		tenor(yrs)

				1		2		3		4		5						5				A		B		C						1		2		3		4		5				Rating		1		2		3		4		5																								1		2		3		4		5

		Liquidity		6.2		7.6		7.2		7.6		8.7						0.9				0.381430		1.538581		9.151436				Liquidity		6.2		6.7		7.2		7.9		8.7				Liquidity		0		NA		0		NA		0																						Liquidity		6.9		8.1		7.4		8.2		8.4

		AAA		7.6		8.0		8.7		9.7		11.0						0.6				0.150000		1.450000		11.000000				AAA		8.2		8.8		9.5		10.4		11.4				AAA		1		NA		1.7		NA		4.3																						AAA		9.3		9.4		9.8		10.4		11.2

		AA+		11.3		12.1		13.1		14.1		15.2						1.4				0.043750		1.162500		15.215468				AA+		10.8		11.7		12.5		13.7		14.9				AA+		3.2		NA		5.3		NA		7.5																						AA+		11.4		11.8		12.3		12.9		13.7

		AA		16.0		17.3		18.5		19.6		20.5						2.3				-0.062500		0.875000		20.500000				AA		14.3		15.4		16.6		18.0		19.5				AA		4		NA		6.5		NA		8.5																						AA		14.5		15.1		15.7		16.4		17.2

		AA-		19.3		21.4		23.2		24.7		25.9						1.9				-0.141667		1.100000		25.938770				AA-		18.8		20.4		21.9		23.7		25.4				AA-		7.2		NA		12.7		NA		16.3																						AA-		19.6		20.5		21.5		22.6		23.9

		A+		27.9		31.1		33.9		36.1		37.8						1.3				-0.260417		1.437500		37.768688				A+		28.4		30.9		33.3		35.7		38.0				A+		11.8		NA		16.2		NA		27.6																						A+		30.3		31.7		33.3		35.0		37.0

		A		32.0		35.7		38.7		41.2		43.0						1.2				-0.300000		1.550000		43.000000				A		32.6		35.5		38.3		40.9		43.4				A		24.7		NA		31.7		NA		41.4																						A		35.0		36.6		38.3		40.3		42.4

		A-		36.1		40.2		43.7		46.7		49.0						0.9				-0.293750		2.062500		49.016107				A-		37.5		40.8		44.1		46.9		49.6				A-		35.4		NA		44.2		NA		55.9																						A-		39.2		40.8		42.7		44.8		47.1

		BBB+		63.1		69.1		74.5		79.5		83.8						0.1				-0.268750		4.112500		83.843440				BBB+		65.0		71.1		77.1		80.9		84.7				BBB+		48.1		NA		60.5		NA		71.3																						BBB+		64.8		66.6		68.9		71.5		74.6

		BBB		73.4		79.9		85.8		91.2		96.1						-0.1				-0.262500		4.625000		96.100000				BBB		74.6		81.7		88.7		92.7		96.8				BBB		63.2		NA		71.1		NA		81.8																						BBB		74.0		75.9		78.2		81.0		84.3

		BBB-		141.3		149.3		156.6		163.1		168.9						0.0				-0.375000		5.400000		168.900000				BBB-		141.3		149.0		156.6		162.8		168.9				BBB-		89.5		NA		101.7		NA		109.6																						BBB-		126.7		133.1		139.1		144.6		149.7

		BB+		264.5		275.3		284.9		293.4		300.7						0.2				-0.571875		6.756250		300.714619				BB+		260.0		270.9		281.9		288.6		295.3				BB+		208.7		NA		214.4		NA		219.4																						BB+		251.7		266.2		278.5		288.8		297.0

		BB		279.6		289.1		298.0		306.4		314.3						0.1				-0.262500		7.625000		314.300000				BB		279.6		288.8		298.0		306.2		314.3				BB		224.8		NA		228.5		NA		233.5																						BB		285.0		293.8		301.9		309.2		315.7

		BB-		317.9		328.4		338.3		347.7		356.6						0.2				-0.262500		8.625000		356.620012				BB-		359.2		355.8		352.4		369.6		386.7				BB-		276.4		NA		283.6		NA		290.4																						BB-		304.7		314.2		322.7		330.4		337.1

		B+		339.3		350.3		360.7		370.6		380.0						0.2				-0.262500		9.125000		380.023542				B+		398.0		387.9		377.8		399.5		421.1				B+		334.6		NA		339.9		NA		346.8																						B+		379.4		391.8		402.7		412.2		420.3

		B		369.9		381.3		392.3		402.7		412.6						0.3				-0.262500		9.625000		412.554993				B		435.9		421.7		407.4		431.8		456.2				B		443.2		NA		446.4		NA		455.1																						B		454.8		466.5		475.8		482.6		486.9

		B-		604.7		619.3		633.2		646.5		659.1						-13.6				-0.325000		12.300000		659.100000				B-		604.7		619.0		633.2		646.2		659.1				B-		578.1		NA		582.7		NA		594.8																						B-		609.1		611.0		613.3		616.1		619.4



																																												Rating		1		2		3		4		5												4		5

																																												AAA		0				0				0

																																												AA+		0				0				0

																																												AA		0				0				0

																																												AA-		0				0				0

																																												A+		0				0				0

																																												A		0				0				0

																																												A-		0				0				0

																																												BBB+		0				0				0

																																												BBB		0				0				0

																																												BBB-		0				0				0

																																												BB+		0				0				0

																																												BB		0				0				0

																																												BB-		0				0				0

																																												B+		0				0				0

																																												B		0				0				0

																																												B-		0				0				0















































5yr movement



0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	Rating



Movement BPs



A	

0.15	0.0437500000000001	-0.0625	-0.141666666666667	-0.260416666666667	-0.300000000000001	-0.29375	-0.26875	-0.262499999999999	-0.374999999999996	-0.571874999999992	-0.262499999999996	-0.262499999999995	-0.262499999999994	-0.262499999999993	-0.325000000000003	B	

1.45	1.1625	0.875	1.1	1.4375	1.55	2.0625	4.1125	4.625	5.40000000000001	6.75625000000004	7.62500000000001	8.62500000000002	9.12500000000002	9.62500000000002	12.3	





Curves 3/11/00

1	

7.6	11.2654684523479	16	19.2721038171827	27.8520216322328	32	36.0661066770709	63.0934395562141	73.4	141.3	264.539619186702	279.6	317.920012334744	339.323541726651	369.854993446129	604.7	2	

8	12.1217184523479	17.3125	21.3637704838494	31.1124382988995	35.65	40.1848566770709	69.0871895562141	79.8625	149.325	275.298994186702	289.0625	328.382512334744	350.286041726651	381.317493446129	619.275	3	

8.7	13.0654684523479	18.5	23.1721038171827	33.8520216322329	38.7	43.7161066770709	74.5434395562141	85.8	156.6	284.914619186702	298	338.320012334744	360.723541726651	392.254993446129	633.2	4	

9.7	14.0967184523479	19.5625	24.6971038171827	36.0707716322329	41.15	46.6598566770709	79.4621895562141	91.2125	163.125	293.386494186702	306.4125	347.732512334744	370.636041726651	402.667493446128	646.475	5	

11	15.2154684523479	20.5	25.9387704838494	37.7686882988995	43	49.0161066770709	83.8434395562141	96.1	168.9	300.714619186702	314.3	356.620012334744	380.023541726651	412.554993446129	659.1	Rating 



CDS price (bps)



Fit Todays Curves
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				Credit Default Swap Curves

																												offsets

						rating		tenor														Industry Offsets				most indicative rating		1		3		5

								1		3		5										1		Aerospace		BBB+

				AAA		1		9.1		9.8		12.1										2		Automotive 		BB-

				AA		3		13		16.4		18.2										3		Capital Goods 		AA+

				A		6		30.9		38.7		42.9										4		Consumer 		A-

				BBB		9		61.7		78		86										5		Service Sector		BBB+

				BBB-		10		122.1		138.9		151.1										6		Energy and Natural Resources		BB-

				BB		12		257.1		286.6		302.8										7		Financial Institutions		BBB+

				B		15		415.3		441.2		453.6										8		Forest and Building Products		BB-

																						9		homebuilding		AA+

																						10		Healthcare		A-

																						11		Chemicals		BBB+

				rating				tenor(yrs)														12		High Technology		BB-

								1		2		3		4		5						13		Computers		BBB+

				Liquidity		0		6.8		ERROR:#VALUE!		7.6		ERROR:#VALUE!		9.2						14		Office Equ		BB-

				AAA		1		8.7		ERROR:#VALUE!		9.9		ERROR:#VALUE!		11.7						15		Insurance and Real Estate		AA+

				AA+		2		11.1		ERROR:#VALUE!		12.8		ERROR:#VALUE!		15.1						16		Leisure Time		A-

				AA		3		14.2		ERROR:#VALUE!		16.7		ERROR:#VALUE!		19.4						17		Media		BBB+

				AA-		4		18.1		ERROR:#VALUE!		21.7		ERROR:#VALUE!		24.9						18		Telecommunications		BB-

				A+		5		23.2		ERROR:#VALUE!		28.2		ERROR:#VALUE!		31.9						19		Transportation		BBB+

				A		6		29.6		ERROR:#VALUE!		36.6		ERROR:#VALUE!		41.0						20		Utility		BB-

				A-		7		37.9		ERROR:#VALUE!		47.6		ERROR:#VALUE!		52.6

				BBB+		8		48.5		ERROR:#VALUE!		61.9		ERROR:#VALUE!		67.6								country

				BBB		9		62.0		ERROR:#VALUE!		80.4		ERROR:#VALUE!		86.7								name		% Offset

				BBB-		10		122.1		ERROR:#VALUE!		138.9		ERROR:#VALUE!		151.1						1		USA		0%

				BB+		11		183.1		ERROR:#VALUE!		208.3		ERROR:#VALUE!		223.0						2		UK

				BB		12		257.1		ERROR:#VALUE!		286.6		ERROR:#VALUE!		302.8						3		France

				BB-		13		328.3		ERROR:#VALUE!		349.8		ERROR:#VALUE!		367.3						4		Germany

				B+		14		381.3		ERROR:#VALUE!		392.9		ERROR:#VALUE!		410.2						5

				B		15		415.3		ERROR:#VALUE!		441.2		ERROR:#VALUE!		453.6						6						9		12		15

				B-		16		447.1		ERROR:#VALUE!		525.5		ERROR:#VALUE!		527.9												1.06499		4.73721		4.54611

				B-		17		500.5		ERROR:#VALUE!		660.8		ERROR:#VALUE!		649.9										9		ERROR:#VALUE!

																										10		ERROR:#VALUE!

																										11		ERROR:#VALUE!

																										12		ERROR:#VALUE!		ERROR:#VALUE!

																										13		ERROR:#VALUE!		ERROR:#VALUE!

																										14		ERROR:#VALUE!		ERROR:#VALUE!

																										15		ERROR:#VALUE!		ERROR:#VALUE!

																										16		ERROR:#VALUE!		ERROR:#VALUE!





























1	

0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	6.77561033971621	8.66484452935083	11.0808513113175	14.1705099690608	18.1216539362962	23.1744899868728	29.636201421769	37.8996230428017	48.4671232437835	61.9811451125832	122.1	183.099004500113	257.1	328.268117143821	381.306579240387	415.300000000001	447.072440878097	2	

0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	3	

0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	7.59999613099776	9.877239444168	12.8368300925201	16.6832248783364	21.6821435148014	28.1789252872148	36.6223860570045	47.5958237171239	61.8573140424381	80.3920806851837	138.9	208.329016507548	286.6	349.773745893567	392.923458910249	441.2	525.454752328245	4	

0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	5	

0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	9.15143557271293	11.7491552592676	15.0842617215141	19.3660690204649	24.8633069506146	31.9209867457985	40.9820542717571	52.6151896778162	67.5504982369906	86.7253323613801	151.1	222.963060960725	302.8	367.309870803328	410.19421129309	453.600000000001	527.878995124385	







9	10	11	12	13	14	15	16	





0	

1	2	3	4	5	6.77561033971621	7.59999613099776	9.15143557271293	1	

1	2	3	4	5	8.66484452935083	9.877239444168	11.7491552592676	2	

1	2	3	4	5	11.0808513113175	12.8368300925201	15.0842617215141	3	

1	2	3	4	5	14.1705099690608	16.6832248783364	19.3660690204649	4	

1	2	3	4	5	18.1216539362962	21.6821435148014	24.8633069506146	5	

1	2	3	4	5	23.1744899868728	28.1789252872148	31.9209867457985	6	

1	2	3	4	5	29.636201421769	36.6223860570045	40.9820542717571	7	

1	2	3	4	5	37.8996230428017	47.5958237171239	52.6151896778162	8	

1	2	3	4	5	48.4671232437835	61.8573140424381	67.5504982369906	9	

1	2	3	4	5	61.9811451125832	80.3920806851837	86.7253323613801	10	

1	2	3	4	5	122.1	138.9	151.1	11	

1	2	3	4	5	183.099004500113	208.329016507548	222.963060960725	12	

1	2	3	4	5	257.1	286.6	302.8	13	

1	2	3	4	5	328.268117143821	349.773745893567	367.309870803328	14	

1	2	3	4	5	381.306579240387	392.923458910249	410.19421129309	15	

1	2	3	4	5	415.300000000001	441.2	453.600000000001	16	

1	2	3	4	5	447.072440878097	525.454752328245	527.878995124385	





Fit The Curves
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				Bankruptcy Swap Curves



																				Industry Offsets				most indicative rating		offsets

				Bankruptcy Discount				0.85												1		Aerospace		BBB+

																				2		Automotive 		BB-

				Recovery Assumption				0.4												3		Capital Goods 		AA+

																				4		Consumer 		A-

																				5		Service Sector		BBB+

				rating		tenor														6		Energy and Natural Resources		BB-

						1		2		3		4		5						7		Financial Institutions		BBB+

				Liquidity				7.5		8		8.5		9						8		Forest and Building Products		BB-

				AAA		12.2751964166		10.1940150136		11.0357052421		12.0352410343		13.19262239						9		Homebuild		AA+

				AA+		15.697872691		14.031491911		15.2284586606		16.5237468719		17.9173565448						10		Healthcare		A-

				AA		20.0748891228		19.0014308237		20.6775179405		22.3381244054		23.9832502183						11		Chemicals		BBB+

				AA-		25.6723430764		25.4383578907		27.7593193422		29.8702013629		31.7710039527						12		High Technology		BB-

				A+		32.8305274814		33.7757102121		36.9630935198		39.6276513366		41.7693836626						13		Computers		BBB+

				A		41.9846186808		44.5751074387		48.9246629437		52.2682591278		54.605895991						14		Office Equ		BB-

				A-		53.691132644		58.5642932939		64.4703662955		68.6443255807		71.0861711496						15		Insurance and Real Estate		AA+

				BBB+		68.6617579287		76.6863170223		84.6741442563		89.8602135628		92.2445249418						16		Leisure Time		A-

				BBB		87.8066222428		100.1632871552		110.9317303336		117.3469257101		119.4088732846						17		Media		BBB+

				BBB-		172.975		182.8664123585		193.8179493629		203.0645849454		210.606319106						18		Telecommunications		BB-

				BB+		259.3902563752		276.3147131599		292.1757227486		304.2082590732		312.4123221337						19		Transportation		BBB+

				BB		364.225		384.6528706918		403.0596160296		416.6802099454		425.5146524394						20		Utility		BB-

				BB-		465.0464992871		478.1594149816		492.5557560454		505.4704964107		516.9036360774

				B+		540.1843205905		544.5885660889		553.6845161524		564.7071447132		577.6564517712								country

				B		588.3416666667		606.2549540251		622.0762826962		633.0406266121		639.1479857727								name		% Offset

				B-		633.3526245773		699.5011655371		741.4371818279		756.3956473818		744.3765621989						1		USA		0%

																				2		UK

																				3		France

																				4		Germany

																				5

																				6



Bankruptcy Swap Curves



Setup

																				Static Inputs 





						rating index		1		3		5										Rating		Rating Index

				AAA		1		7.6		8.7		11.0										Liquidity		0										0.15		1.45		11

				AA		3		16.0		18.5		20.5										AAA		1										-0.0625		0.875		20.5

				A		6		32.0		38.7		43.0										AA+		2										-0.3		1.55		43

				BBB		9		73.4		85.8		96.1										AA		3										-0.2625		4.625		96.1

				BBB-		10		141.3		156.6		168.9										AA-		4						Make changes to the five year prices				-0.375		5.4		168.9

				BB		12		279.6		298.0		314.3										A+		5.5										-0.2625		7.625		314.3

				B-		16		604.7		633.2		659.1										A		6										-0.325		12.3		659.1

																						A-		6.5

																						BBB+		8.5

																						BBB		9

				AAA suggest		1		7.0		8.1		9.6										BBB-		10						Adjust the shapes of the curves if required

				AA suggest		3		13.6		18.2		18.5										BB+		11.75

				A suggest		6		29.8		36.3		39.0										BB		12

				BBB suggest		9		70.9		83.5		93.7										BB-		13

				BBB- suggest		10		141.3		156.6		168.9										B+		14

				BB suggest		12		279.5		297.8		314.1										B		14.5

				B- suggest		16		618.3		646.8		672.8										B-		16						Check the final curves and accept or start again





																				sub inv split		BBB/BBB-		9



				shape changes

				AAA suggest		1		-0.1		-0.2		0.0

				AA suggest		3		-0.4		1.4		0.0

				A suggest		6		-0.2		0.3		0.0

				BBB suggest		9		-0.2		0.4		0.0

				BBB- suggest		10		-1.0		0.4		0.0

				BB suggest		12		-0.1		0.4		0.0

				B-		16		-0.2		1.1		0.0





Curve Shapes

AAA	

1	3	5	7.6	8.7	11	AA	

1	3	5	16	18.5	20.5	A	

1	3	5	32	38.7	43	BBB	

1	3	5	73.4	85.8	96.1	BBB-	

1	3	5	141.3	156.6	168.9	BB	

1	3	5	279.6	298	314.3	B-	

1	3	5	604.7	633.2	659.1	AAA suggest	

1	3	5	6.95951634108567	8.05951634108567	9.55951634108568	AA suggest	

1	3	5	13.5889507077823	18.1889507077823	18.4889507077823	A suggest	

1	3	5	29.8437390994662	36.3437390994662	39.0437390994662	BBB suggest	

1	3	5	70.9008437385131	83.5008437385131	93.7008437385131	BBB- suggest	

1	3	5	141.3	156.6	168.9	BB suggest	

1	3	5	279.500000000001	297.800000000001	314.100000000001	B- suggest	

1	3	5	618.33043432138	646.83043432138	672.83043432138	Years



Price (BPa)





Curve Shapes

AAA	

1	3	5	7.6	8.7	11	AA	

1	3	5	16	18.5	20.5	A	

1	3	5	32	38.7	43	BBB	

1	3	5	73.4	85.8	96.1	BBB-	

1	3	5	141.3	156.6	168.9	BB	

1	3	5	279.6	298	314.3	B-	

1	3	5	604.7	633.2	659.1	AAA suggest	

1	3	5	6.95951634108567	8.05951634108567	9.55951634108568	AA suggest	

1	3	5	13.5889507077823	18.1889507077823	18.4889507077823	A suggest	

1	3	5	29.8437390994662	36.3437390994662	39.0437390994662	BBB suggest	

1	3	5	70.9008437385131	83.5008437385131	93.7008437385131	BBB- suggest	

1	3	5	141.3	156.6	168.9	BB suggest	

1	3	5	279.500000000001	297.800000000001	314.100000000001	B- suggest	

1	3	5	618.33043432138	646.83043432138	672.83043432138	Years



Price (BPa)





3. Recalc quadratics

1. Fit Todays Curves

4.Save Curves from Today to Yesterday

2. Apply Yesterdays Shapes



Yesterdays Curves

		Industrial

				Final Curves(Fitted+Offsets)														Traders Offsets				Quadratic  Coefficients								Fitted Curves

																																												FMC Curve (BLOOMBERG)

		rating		tenor(yrs)																		curvature		slope		level				rating		tenor(yrs)

				1		2		3		4		5						5				A		B		C						1		2		3		4		5				Rating		1		2		3		4		5

		Liquidity		6.2		7.6		7.2		7.6		8.7						0.9				0.381430		1.538581		9.151436				Liquidity		6.2		6.7		7.2		7.9		8.7				Liquidity		0		NA		0		NA		0

		AAA		7.6		8.0		8.7		9.7		11.0						0.6				0.150000		1.450000		11.000000				AAA		8.2		8.8		9.5		10.4		11.4				AAA		1		NA		1.7		NA		4.3

		AA+		11.3		12.1		13.1		14.1		15.2						1.4				0.043750		1.162500		15.215468				AA+		10.8		11.7		12.5		13.7		14.9				AA+		3.2		NA		5.3		NA		7.5

		AA		16.0		17.3		18.5		19.6		20.5						2.3				-0.062500		0.875000		20.500000				AA		14.3		15.4		16.6		18.0		19.5				AA		4		NA		6.5		NA		8.5

		AA-		19.3		21.4		23.2		24.7		25.9						1.9				-0.141667		1.100000		25.938770				AA-		18.8		20.4		21.9		23.7		25.4				AA-		7.2		NA		12.7		NA		16.3

		A+		27.9		31.1		33.9		36.1		37.8						1.3				-0.260417		1.437500		37.768688				A+		28.4		30.9		33.3		35.7		38.0				A+		11.8		NA		16.2		NA		27.6

		A		32.0		35.7		38.7		41.2		43.0						1.2				-0.300000		1.550000		43.000000				A		32.6		35.5		38.3		40.9		43.4				A		24.7		NA		31.7		NA		41.4

		A-		36.1		40.2		43.7		46.7		49.0						0.9				-0.293750		2.062500		49.016107				A-		37.5		40.8		44.1		46.9		49.6				A-		35.4		NA		44.2		NA		55.9

		BBB+		63.1		69.1		74.5		79.5		83.8						0.1				-0.268750		4.112500		83.843440				BBB+		65.0		71.1		77.1		80.9		84.7				BBB+		48.1		NA		60.5		NA		71.3

		BBB		73.4		79.9		85.8		91.2		96.1						-0.1				-0.262500		4.625000		96.100000				BBB		74.6		81.7		88.7		92.7		96.8				BBB		63.2		NA		71.1		NA		81.8

		BBB-		141.3		149.3		156.6		163.1		168.9						0.0				-0.375000		5.400000		168.900000				BBB-		141.3		149.0		156.6		162.8		168.9				BBB-		89.5		NA		101.7		NA		109.6

		BB+		264.5		275.3		284.9		293.4		300.7						0.2				-0.571875		6.756250		300.714619				BB+		260.0		270.9		281.9		288.6		295.3				BB+		208.7		NA		214.4		NA		219.4

		BB		279.6		289.1		298.0		306.4		314.3						0.1				-0.262500		7.625000		314.300000				BB		279.6		288.8		298.0		306.2		314.3				BB		224.8		NA		228.5		NA		233.5

		BB-		317.9		328.4		338.3		347.7		356.6						0.2				-0.262500		8.625000		356.620012				BB-		359.2		355.8		352.4		369.6		386.7				BB-		276.4		NA		283.6		NA		290.4

		B+		339.3		350.3		360.7		370.6		380.0						0.2				-0.262500		9.125000		380.023542				B+		398.0		387.9		377.8		399.5		421.1				B+		334.6		NA		339.9		NA		346.8

		B		369.9		381.3		392.3		402.7		412.6						0.3				-0.262500		9.625000		412.554993				B		435.9		421.7		407.4		431.8		456.2				B		443.2		NA		446.4		NA		455.1

		B-		604.7		619.3		633.2		646.5		659.1						-13.6				-0.325000		12.300000		659.100000				B-		604.7		619.0		633.2		646.2		659.1				B-		578.1		NA		582.7		NA		594.8





																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

																						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



A	

0.381430413839676	0.15	0.0437500000000001	-0.0625	-0.141666666666667	-0.260416666666667	-0.300000000000001	-0.29375	-0.26875	-0.262499999999999	-0.374999999999996	-0.571874999999992	-0.262499999999996	-0.262499999999995	-0.262499999999994	-0.262499999999993	-0.325000000000003	B	

1.53858054853694	1.45	1.1625	0.875	1.1	1.4375	1.55	2.0625	4.1125	4.625	5.40000000000001	6.75625000000004	7.62500000000001	8.62500000000002	9.12500000000002	9.62500000000002	12.3	





1	

6.24004448768212	7.6	11.2654684523479	16	19.2721038171827	27.8520216322328	32	36.0661066770709	63.0934395562141	73.4	141.3	264.539619186702	279.6	317.920012334744	339.323541726651	369.854993446129	604.7	2	

7.606314462851	8	12.1217184523479	17.3125	21.3637704838494	31.1124382988995	35.65	40.1848566770709	69.0871895562141	79.8625	149.325	275.298994186702	289.0625	328.382512334744	350.286041726651	381.317493446129	619.275	3	

7.16725862372753	8.7	13.0654684523479	18.5	23.1721038171827	33.8520216322329	38.7	43.7161066770709	74.5434395562141	85.8	156.6	284.914619186702	298	338.320012334744	360.723541726651	392.254993446129	633.2	4	

7.63203224920746	9.7	14.0967184523479	19.5625	24.6971038171827	36.0707716322329	41.15	46.6598566770709	79.4621895562141	91.2125	163.125	293.386494186702	306.4125	347.732512334744	370.636041726651	402.667493446128	646.475	5	

8.72444270304556	11	15.2154684523479	20.5	25.9387704838494	37.7686882988995	43	49.0161066770709	83.8434395562141	96.1	168.9	300.714619186702	314.3	356.620012334744	380.023541726651	412.554993446129	659.1	







Todays Curves

		Industrial

				Final Curves(Fitted+Offsets)														Traders Offsets				Quadratic  Coefficients								Fitted Curves														FMC Curve (BLOOMBERG)



		rating		tenor(yrs)																		curvature		slope		level				rating		tenor(yrs)																																						2000/10/19						rating		tenor(yrs)

				1		2		3		4		5						5				A		B		C						1		2		3		4		5				Rating		1		2		3		4		5																								1		2		3		4		5

		Liquidity		6.2		7.6		7.2		7.6		8.7						0.9				0.381430		1.538581		9.151436				Liquidity		6.2		6.7		7.2		7.9		8.7				Liquidity		0		NA		0		NA		0																						Liquidity		6.9		8.1		7.4		8.2		8.4

		AAA		7.6		8.0		8.7		9.7		11.0						0.6				0.150000		1.450000		11.000000				AAA		8.2		8.8		9.5		10.4		11.4				AAA		1		NA		1.7		NA		4.3																						AAA		9.3		9.4		9.8		10.4		11.2

		AA+		11.3		12.1		13.1		14.1		15.2						1.4				0.043750		1.162500		15.215468				AA+		10.8		11.7		12.5		13.7		14.9				AA+		3.2		NA		5.3		NA		7.5																						AA+		11.4		11.8		12.3		12.9		13.7

		AA		16.0		17.3		18.5		19.6		20.5						2.3				-0.062500		0.875000		20.500000				AA		14.3		15.4		16.6		18.0		19.5				AA		4		NA		6.5		NA		8.5																						AA		14.5		15.1		15.7		16.4		17.2

		AA-		19.3		21.4		23.2		24.7		25.9						1.9				-0.141667		1.100000		25.938770				AA-		18.8		20.4		21.9		23.7		25.4				AA-		7.2		NA		12.7		NA		16.3																						AA-		19.6		20.5		21.5		22.6		23.9

		A+		27.9		31.1		33.9		36.1		37.8						1.3				-0.260417		1.437500		37.768688				A+		28.4		30.9		33.3		35.7		38.0				A+		11.8		NA		16.2		NA		27.6																						A+		30.3		31.7		33.3		35.0		37.0

		A		32.0		35.7		38.7		41.2		43.0						1.2				-0.300000		1.550000		43.000000				A		32.6		35.5		38.3		40.9		43.4				A		24.7		NA		31.7		NA		41.4																						A		35.0		36.6		38.3		40.3		42.4

		A-		36.1		40.2		43.7		46.7		49.0						0.9				-0.293750		2.062500		49.016107				A-		37.5		40.8		44.1		46.9		49.6				A-		35.4		NA		44.2		NA		55.9																						A-		39.2		40.8		42.7		44.8		47.1

		BBB+		63.1		69.1		74.5		79.5		83.8						0.1				-0.268750		4.112500		83.843440				BBB+		65.0		71.1		77.1		80.9		84.7				BBB+		48.1		NA		60.5		NA		71.3																						BBB+		64.8		66.6		68.9		71.5		74.6

		BBB		73.4		79.9		85.8		91.2		96.1						-0.1				-0.262500		4.625000		96.100000				BBB		74.6		81.7		88.7		92.7		96.8				BBB		63.2		NA		71.1		NA		81.8																						BBB		74.0		75.9		78.2		81.0		84.3

		BBB-		141.3		149.3		156.6		163.1		168.9						0.0				-0.375000		5.400000		168.900000				BBB-		141.3		149.0		156.6		162.8		168.9				BBB-		89.5		NA		101.7		NA		109.6																						BBB-		126.7		133.1		139.1		144.6		149.7

		BB+		264.5		275.3		284.9		293.4		300.7						0.2				-0.571875		6.756250		300.714619				BB+		260.0		270.9		281.9		288.6		295.3				BB+		208.7		NA		214.4		NA		219.4																						BB+		251.7		266.2		278.5		288.8		297.0

		BB		279.6		289.1		298.0		306.4		314.3						0.1				-0.262500		7.625000		314.300000				BB		279.6		288.8		298.0		306.2		314.3				BB		224.8		NA		228.5		NA		233.5																						BB		285.0		293.8		301.9		309.2		315.7

		BB-		317.9		328.4		338.3		347.7		356.6						0.2				-0.262500		8.625000		356.620012				BB-		359.2		355.8		352.4		369.6		386.7				BB-		276.4		NA		283.6		NA		290.4																						BB-		304.7		314.2		322.7		330.4		337.1

		B+		339.3		350.3		360.7		370.6		380.0						0.2				-0.262500		9.125000		380.023542				B+		398.0		387.9		377.8		399.5		421.1				B+		334.6		NA		339.9		NA		346.8																						B+		379.4		391.8		402.7		412.2		420.3

		B		369.9		381.3		392.3		402.7		412.6						0.3				-0.262500		9.625000		412.554993				B		435.9		421.7		407.4		431.8		456.2				B		443.2		NA		446.4		NA		455.1																						B		454.8		466.5		475.8		482.6		486.9

		B-		604.7		619.3		633.2		646.5		659.1						-13.6				-0.325000		12.300000		659.100000				B-		604.7		619.0		633.2		646.2		659.1				B-		578.1		NA		582.7		NA		594.8																						B-		609.1		611.0		613.3		616.1		619.4
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5yr movement
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Movement BPs



A	

0.381430413839676	0.15	0.0437500000000001	-0.0625	-0.141666666666667	-0.260416666666667	-0.300000000000001	-0.29375	-0.26875	-0.262499999999999	-0.374999999999996	-0.571874999999992	-0.262499999999996	-0.262499999999995	-0.262499999999994	-0.262499999999993	-0.325000000000003	B	

1.53858054853694	1.45	1.1625	0.875	1.1	1.4375	1.55	2.0625	4.1125	4.625	5.40000000000001	6.75625000000004	7.62500000000001	8.62500000000002	9.12500000000002	9.62500000000002	12.3	





Curves 3/11/00

1	

6.24004448768212	7.6	11.2654684523479	16	19.2721038171827	27.8520216322328	32	36.0661066770709	63.0934395562141	73.4	141.3	264.539619186702	279.6	317.920012334744	339.323541726651	369.854993446129	604.7	2	

7.606314462851	8	12.1217184523479	17.3125	21.3637704838494	31.1124382988995	35.65	40.1848566770709	69.0871895562141	79.8625	149.325	275.298994186702	289.0625	328.382512334744	350.286041726651	381.317493446129	619.275	3	

7.16725862372753	8.7	13.0654684523479	18.5	23.1721038171827	33.8520216322329	38.7	43.7161066770709	74.5434395562141	85.8	156.6	284.914619186702	298	338.320012334744	360.723541726651	392.254993446129	633.2	4	

7.63203224920746	9.7	14.0967184523479	19.5625	24.6971038171827	36.0707716322329	41.15	46.6598566770709	79.4621895562141	91.2125	163.125	293.386494186702	306.4125	347.732512334744	370.636041726651	402.667493446128	646.475	5	

8.72444270304556	11	15.2154684523479	20.5	25.9387704838494	37.7686882988995	43	49.0161066770709	83.8434395562141	96.1	168.9	300.714619186702	314.3	356.620012334744	380.023541726651	412.554993446129	659.1	Rating 



CDS price (bps)
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Asset Swap Offsets (Tel-Ind)

Ind	

1	3	5	7	32.0638888888889	43.3147058823529	42.9333333333333	51.6619047619048	Tel	

1	3	5	7	41.1666666666667	50.6833333333333	51.7833333333333	56.4444444444444	Diff	

1	3	5	7	9.10277777777778	7.3686274509804	8.85000000000002	4.78253968253969	Maturity
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telephones

																																																																																																		aa3 phones		maturity

						Mty Years Tdy		Issuer Industry		Market Sector		Cpn		Rtg Bb Comp		Asset Swap Spd Bid		Yld Annual Bid		Cpn Crncy		Security Des		Industry Group		Industry Subgroup								Mty Years Tdy		Issuer Industry		Market Sector		Cpn		Rtg Bb Comp		Asset Swap Spd Bid		Yld Annual Bid		Cpn Crncy																						Mty Years Tdy		Issuer Industry		Market Sector		Cpn		Rtg Bb Comp		Asset Swap Spd Bid		Yld Annual Bid		Cpn Crncy														694032AJ Corp		SBC 8.7 06/15/01		7.116		TELEPHONE		8.7		AA3		USD		0.62423		23.8

				BCE 7.25 6/13/01 Corp		0.61875		TELEPHONE		8		7.25		A2		30.8		6.155		CAD		BCE 7 1/4 06/13/01		Telecommunications		Telecom Services						VZ 5.625 2/1/01 Corp 		0.25736		TELEPHONE		8		5.625		A1		43.6		7.489		USD				0.25736		43.6														BCE 7.25 6/13/01 Corp		0.41889		TELEPHONE		8		7.25		A2		30.8		6.155		CAD														165087AM Corp		VZ 7 1/8 01/15/02		7.131		TELEPHONE		7.125		AA3		USD		1.21013		30

				BCE 9.5 6/15/02 Corp		1.62355		TELEPHONE		8		9.5		A2		27.8		6.304		CAD		BCE 9 1/2 06/15/02		Telecommunications		Telecom Services						T 5.125 4/1/01 Corp 		0.41889		TELEPHONE		8		5.125		A1		104.8		7.988		USD				0.41889		104.8														BCE 9.5 6/15/02 Corp		1.62355		TELEPHONE		8		9.5		A2		27.8		6.304		CAD														DD109796 Corp		SBC 6 1/2 02/15/02		7.134		TELEPHONE		6.5		AA3		USD		1.295		29.7

				BCE 5.5 2/5/03 Corp		2.26694		TELEPHONE		8		5.5		A2		46.2		4.255		CHF		BCE 5 1/2 02/05/03		Telecommunications		Telecom Services						VZ 7.375 5/1/01 Corp 		0.50103		TELEPHONE		8		7.375		A1		57.5		7.477		USD				0.50103		57.5														BCE 5.5 2/5/03 Corp		2.26694		TELEPHONE		8		5.5		A2		46.2		4.255		CHF														MM105803 Corp		SBC 6.4 04/22/02		7.097		TELEPHONE		6.4		AA3		USD		1.4757		30.3																																						Telecommunications		AA3		1		39.6421052632		19

				BCE 8.5 6/9/03 Corp		2.60643		TELEPHONE		8		8.5		A2		48.6		6.598		CAD		BCE 8 1/2 06/09/03		Telecommunications		Telecom Services						T 10.125 8/1/01 Corp 		0.75291		INDUSTRIAL		8		10.125		A1		73.6		7.619		USD				0.75291		73.6														BCE 8.5 6/9/03 Corp		2.60643		TELEPHONE		8		8.5		A2		48.6		6.598		CAD														977130AC Corp		SBC 4 3/8 05/01/02		6.904		TELEPHONE		4.375		AA3		USD		1.50034		12.3																																						Telecommunications		AA3		3		41.2416666667		24

				BCE 10.875 10/11/04 Corp		3.94798		TELEPHONE		8		10.875		A2		47.9		6.663		CAD		BCE10 7/8 10/11/04		Telecommunications		Telecom Services						T 8.5 9/15/01 Corp 		0.87611		INDUSTRIAL		8		8.5		A1		72.2		7.595		USD				0.87611		72.2														BCE 10.875 10/11/04 Corp		3.94798		TELEPHONE		8		10.875		A2		47.9		6.663		CAD														645767AX Corp		VZ 7 1/4 06/01/02		7.054		TELEPHONE		7.25		AA3		USD		1.58522		25.7																																						Telecommunications		AA3		5		41.6421052632		19

				BCE 8.8 8/17/05 Corp		4.79671		TELEPHONE		8		8.8		A2		49.2		6.696		CAD		BCE 8.8 08/17/05		Telecommunications		Telecom Services						FRTEL 6.875 10/1/01 Corp 		0.91992		TELEPHONE		8		6.875		A1		27		7.085		USD				0.91992		27														BCE 8.8 8/17/05 Corp		4.79671		TELEPHONE		8		8.8		A2		49.2		6.696		CAD														694032AL Corp		SBC 7 1/4 07/01/02		7.228		TELEPHONE		7.25		AA3		USD		1.66735		42.9																																						Telecommunications		AA3		7		64.035		20

				BCE 6.65 3/1/06 Corp		5.33333		TELEPHONE		8		6.65		A2		15.4		6.386		CAD		BCE 6.65 03/01/06		Telecommunications		Telecom Services						T 7.125 1/15/02 Corp 		1.21013		TELEPHONE		8		7.125		A1		78.9		7.65		USD				1.21013		78.9														BCE 6.65 3/1/06 Corp		5.33333		TELEPHONE		8		6.65		A2		15.4		6.386		CAD														MM104706 Corp		SBC 7 08/26/02		7.028		TELEPHONE		7		AA3		USD		1.82067		25.7																																						Telecommunications		A1		0		41.1666666667		3

				BCE 7.75 4/1/06 Corp		5.41821		TELEPHONE		8		7.75		A2		61.9		7.506		USD		BCE 7 3/4 04/01/06		Telecommunications		Telecom Services						T 9.25 4/15/02 Corp 		1.45654		INDUSTRIAL		8		9.25		A1		58.8		7.386		USD				1.45654		58.8														BCE 7.75 4/1/06 Corp		5.41821		TELEPHONE		8		7.75		A2		60.9		7.502		USD														DD525943 Corp		SBC 6 3/8 09/15/02		6.913		TELEPHONE		6.375		AA3		USD		1.87543		14.4																																						Telecommunications		A1		1		50.6833333333		6

				CWLN 6.5 12/16/03 Corp		3.12663		TELEPHONE		8		6.5		A2		49.2		7.293		USD		CWLN6 1/2 12/16/03		Telecommunications		Telecom Services						FRTEL 3.25 9/10/02 Corp 		1.86174		TELEPHONE		8		3.25		A1		29.8		4.08		CHF				1.86174		29.8														CWLN 6.5 12/16/03 Corp		3.12663		TELEPHONE		8		6.5		A2		48.5		7.286		USD														DD525912 Corp		VZ 6 5/8 09/15/02		7.13		TELEPHONE		6.625		AA3		USD		1.87543		34.9																																						Telecommunications		A1		2		51.7833333333		6

				WCOM 6.125 8/15/01 Corp 		0.79124		TELEPHONE		8		6.125		A3		36.3		7.227		USD		WCOM6 1/8 08/15/01		Telecommunications		Telephone-Integrated						T 6.5 9/15/02 Corp 		1.87543		TELEPHONE		8		6.5		A1		52.1		7.33		USD				1.87543		52.1														WCOM 6.125 8/15/01 Corp 		0.79124		TELEPHONE		8		6.125		A3		36.3		7.227		USD														DD103606 Corp		SBC 6 1/4 10/15/02		6.906		TELEPHONE		6.25		AA3		USD		1.95756		13																																						Telecommunications		A1		3		56.4444444444		9

				WCOM 6.125 4/15/02 Corp 		1.45654		TELEPHONE		8		6.125		A3		54.2		7.356		USD		WCOM6 1/8 04/15/02		Telecommunications		Telephone-Integrated						LMETEL 4.2 12/6/02 Corp 		2.09993		INDUSTRIAL		8		4.2		A1		31		3.653		SGD				2.09993		31														WCOM 6.125 4/15/02 Corp 		1.45654		TELEPHONE		8		6.125		A3		53.7		7.356		USD														MM119723 Corp		SBC 5.7 10/18/02		6.997		TELEPHONE		5.7		AA3		USD		1.96578		23.1

				WCOM 6.25 8/15/03 Corp 		2.78987		TELEPHONE		8		6.25		A3		47.1		7.276		USD		WCOM6 1/4 08/15/03		Telecommunications		Telephone-Integrated						VZ 6.31 12/15/02 Corp 		2.12457		TELEPHONE		8		6.31		A1		43.6		7.234		USD				2.12457		43.6														WCOM 6.25 8/15/03 Corp 		2.78987		TELEPHONE		8		6.25		A3		46.3		7.276		USD														MM120448 Corp		SBC 5.73 10/21/02		6.995		TELEPHONE		5.73		AA3		USD		1.97399		23

				WCOM 6.4 8/15/05 Corp 		4.79124		TELEPHONE		8		6.4		A3		53.6		7.426		USD		WCOM 6.4 08/15/05		Telecommunications		Telephone-Integrated						T 8.25 1/15/03 Corp 		2.20945		INDUSTRIAL		8		8.25		A1		78.3		7.579		USD				2.20945		78.3														WCOM 6.4 8/15/05 Corp 		4.79124		TELEPHONE		8		6.4		A3		53.2		7.422		USD														078167AG Corp		VZ 4 3/8 02/01/03		7.15		TELEPHONE		4.375		AA3		USD		2.25599		33.4

				WCOM 6.95 8/15/06 Corp 		5.79055		TELEPHONE		8		6.95		A3		61.8		7.54		USD		WCOM 6.95 08/15/06		Telecommunications		Telephone-Integrated						T 6.375 5/1/03 Corp 		2.49966		INDUSTRIAL		8		6.375		A1		79.3		7.621		USD				2.49966		79.3														WCOM 6.95 8/15/06 Corp 		5.79055		TELEPHONE		8		6.95		A3		61.9		7.54		USD														DD528381 Corp		VZ 6 1/8 03/15/03		7.289		TELEPHONE		6.125		AA3		USD		2.37098		50.6

				WCOM 7.5 8/20/04 Corp 		3.80561		TELEPHONE		8		7.5		A3		58.5		7.426		USD		WCOM7 1/2 08/20/04		Telecommunications		Telephone-Integrated						T 8.625 8/15/03 Corp 		2.78987		INDUSTRIAL		8		8.625		A1		69.8		7.49		USD				2.78987		69.8														WCOM 7.5 8/20/04 Corp 		3.80561		TELEPHONE		8		7.5		A3		58		7.426		USD														DD528264 Corp		VZ 6 1/4 03/15/03		7.373		TELEPHONE		6.25		AA3		USD		2.37098		58.5

				WCOM 7.55 4/1/04 Corp 		3.41958		TELEPHONE		8		7.55		A3		57.5		7.4		USD		WCOM 7.55 04/01/04		Telecommunications		Telephone-Integrated						VZ 5.875 9/1/03 Corp 		2.83641		TELEPHONE		8		5.875		A1		49.5		7.304		USD				2.83641		49.5														WCOM 7.55 4/1/04 Corp 		3.41958		TELEPHONE		8		7.55		A3		56.9		7.4		USD														DD528974 Corp		VZ 6 05/01/03		7.145		TELEPHONE		6		AA3		USD		2.49966		36.4

				WCOM 7.875 5/15/03 Corp 		2.53799		TELEPHONE		8		7.875		A3		52.9		7.313		USD		WCOM7 7/8 05/15/03		Telecommunications		Telephone-Integrated						T 9.65 10/1/03 Corp 		2.91855		INDUSTRIAL		8		9.65		A1		146.3		8.282		USD				2.91855		146.3														WCOM 7.875 5/15/03 Corp 		2.53799		TELEPHONE		8		7.875		A3		51.3		7.306		USD														DD529145 Corp		SBC 6 1/8 05/15/03		7.2		TELEPHONE		6.125		AA3		USD		2.53799		41.7

				WCOM 8 5/15/06 Corp 		5.53867		TELEPHONE		8		8		A3		60.5		7.495		USD		WCOM 8 05/15/06		Telecommunications		Telephone-Integrated						VZ 5.625 11/1/03 Corp 		3.00342		TELEPHONE		8		5.625		A1		42.8		7.237		USD				3.00342		42.8														WCOM 7.875 5/15/03 Corp 		2.53799		TELEPHONE		8		7.875		A3		51.3		7.306		USD														DD529217 Corp		VZ 6.05 05/15/03		7.074		TELEPHONE		6.05		AA3		USD		2.53799		30

				LMETEL 4.2 12/6/02 Corp 		2.09993		INDUSTRIAL		8		4.2		A1		31		3.653		SGD		LMETEL4.2 12/06/02		Telecommunications		Telecommunication Equip						VZ 6 1/15/04 Corp 		3.20876		TELEPHONE		8		6		A1		53		7.355		USD				3.20876		53														WCOM 7.875 5/15/03 Corp 		2.53799		TELEPHONE		8		7.875		A3		51.3		7.306		USD														DD529142 Corp		BLS 6 1/4 05/15/03		7.189		TELEPHONE		6.25		AA3		USD		2.53799		40.8

				FRTEL 6.875 10/1/01 Corp 		0.91992		TELEPHONE		8		6.875		A1		27		7.085		USD		FRTEL 6 7/8 10/01		Telecommunications		Telephone-Integrated						VZ 6.25 2/15/04 Corp 		3.29363		TELEPHONE		8		6.25		A1		56.6		7.412		USD				3.29363		56.6														WCOM 7.875 5/15/03 Corp 		2.53799		TELEPHONE		8		7.875		A3		51.3		7.306		USD														845335AF Corp		SBC 5 7/8 06/01/03		7.183		TELEPHONE		5.875		AA3		USD		2.58453		37.9																																						Industrials		AA2		3		19.2		2

				FRTEL 7.875 3/3/03 Corp 		2.33812		TELEPHONE		8		7.875		A2		47.9		5.852		FRF		FRTEL 7 7/8 03/03		Telecommunications		Telephone-Integrated						T 5.625 3/15/04 Corp 		3.37303		TELEPHONE		8		5.625		A1		80.6		7.679		USD				3.37303		80.6														WCOM 7.875 5/15/03 Corp 		2.53799		TELEPHONE		8		7.875		A3		51.3		7.306		USD														694886AS Corp		SBC 6 1/2 07/01/03		7.362		TELEPHONE		6.5		AA3		USD		2.66667		55																																						Industrials		AA2		5		27.8		2

				FRTEL 9 7/27/01 Corp 		0.73922		TELEPHONE		8		9		A2		24.8		5.522		FRF		FRTEL 9 07/27/01		Telecommunications		Telephone-Integrated						VZ 6.75 3/15/04 Corp 		3.37303		TELEPHONE		8		6.75		A1		58.4		7.407		USD				3.37303		58.4														WCOM 7.875 5/15/03 Corp 		2.53799		TELEPHONE		8		7.875		A3		51.3		7.306		USD														842332AM Corp		BLS 4 3/8 08/01/03		7.125		TELEPHONE		4.375		AA3		USD		2.75154		31.3																																						Industrials		A1		0		32.0638888889		36

				FRTEL 3.25 9/10/02 Corp 		1.86174		TELEPHONE		8		3.25		A1		29.8		4.08		CHF		FRTEL 3 1/4 09/02		Telecommunications		Telephone-Integrated						T 8.65 9/15/04 Corp 		3.8768		INDUSTRIAL		8		8.65		A1		102.2		7.87		USD				3.8768		102.2														WCOM 7.875 5/15/03 Corp 		2.53799		TELEPHONE		8		7.875		A3		51.3		7.306		USD														DD532160 Corp		VZ 6 1/8 12/01/03		7.159		TELEPHONE		6.125		AA3		USD		3.08556		34.6																																						Industrials		A1		1		43.3147058824		34

				FRTEL 3.25 6/16/03 Corp 		2.6256		TELEPHONE		8		3.25		A2		22.8		4.041		CHF		FRTEL 3 1/4 06/03		Telecommunications		Telephone-Integrated						VZ 6.4 2/15/05 Corp 		4.29569		TELEPHONE		8		6.4		A1		53.1		7.411		USD				4.29569		53.1														WCOM 7.875 5/15/03 Corp 		2.53799		TELEPHONE		8		7.875		A3		51.3		7.306		USD														650094AL Corp		VZ 4 5/8 01/01/04		7.764		TELEPHONE		4.625		AA3		USD		3.17043		86.9																																						Industrials		A1		2		42.9333333333		30

				SONERA 5.625 3/14/05 Corp 		4.36961		TELEPHONE		8		5.625		A2		69.4		6.23		EUR		SONERA 5 5/8 03/05		Telecommunications		Telephone-Integrated						VZ 6.75 2/15/05 Corp 		4.29569		TELEPHONE		8		6.75		A1		65.6		7.533		USD				4.29569		65.6														WCOM 7.875 5/15/03 Corp 		2.53799		TELEPHONE		8		7.875		A3		51.3		7.306		USD														DD533561 Corp		VZ 5 7/8 02/01/04		7.204		TELEPHONE		5.875		AA3		USD		3.2553		37.2																																						Industrials		A1		3		51.6619047619		21

				TELNOR 5.5 3/8/06 Corp 		5.3525		TELEPHONE		8		5.5		AA2		60.5		7.528		USD		TELNOR 5 1/2 03/06		Telecommunications		Telecom Services						T 7 5/15/05 Corp 		4.53936		TELEPHONE		8		7		A1		81.3		7.707		USD				4.53936		81.3														WCOM 7.875 5/15/03 Corp 		2.53799		TELEPHONE		8		7.875		A3		51.3		7.306		USD														DD533515 Corp		SBC 5.8 02/01/04		7.192		TELEPHONE		5.8		AA3		USD		3.2553		36

				TELNOR 5.75 3/26/01 Corp 		0.40246		TELEPHONE		8		5.75		AA2		27.5		6.991		USD		TELNOR 5 3/4 03/01		Telecommunications		Telecom Services						T 7.25 8/1/05 Corp 		4.75291		INDUSTRIAL		8		7.25		A1		95.3		7.868		USD				4.75291		95.3														WCOM 7.875 5/15/03 Corp 		2.53799		TELEPHONE		8		7.875		A3		51.3		7.306		USD														DD529546 Corp		BLS 6 3/8 06/15/04		7.093		TELEPHONE		6.375		AA3		USD		3.62491		26.7																																												Ind		Tel		Diff

				TELNOR 4.25 8/12/02 Corp 		1.78234		TELEPHONE		8		4.25		AA2		55.8		5.948		DEM		TELNOR 4 1/4 08/02		Telecommunications		Telecom Services						T 8 8/1/05 Corp 		4.75291		INDUSTRIAL		8		8		A1		96.8		7.858		USD				4.75291		96.8														WCOM 7.875 5/15/03 Corp 		2.53799		TELEPHONE		8		7.875		A3		51.3		7.306		USD														694032AM Corp		SBC 7 07/15/04		7.284		TELEPHONE		7		AA3		USD		3.70705		44.8																																						Diff		A1		1		32.0638888889		41.1666666667		9.1027777778

				TELNOR 4.875 11/10/02 Corp 		2.02875		TELEPHONE		8		4.875		AA2		18.4		5.568		DEM		TELNOR 4 7/8 11/02		Telecommunications		Telecom Services						T 8.875 9/15/05 Corp 		4.87611		INDUSTRIAL		8		8.875		A1		106.8		7.944		USD				4.87611		106.8																																												165123AH Corp		VZ 7 08/15/04		7.168		TELEPHONE		7		AA3		USD		3.79192		33.4																																						Diff		A2		3		43.3147058824		50.6833333333		7.368627451

				TELNOR 2 4/22/03 Corp 		2.47502		TELEPHONE		8		2		AA2		1.6		3.812		CHF		TELNOR 2 04/22/03		Telecommunications		Telecom Services						VZ 6.25 11/15/05 Corp 		5.04312		TELEPHONE		8		6.25		A1		48.2		7.379		USD				5.04312		48.2																																												DD530929 Corp		SBC 5 3/4 09/01/04		7.316		TELEPHONE		5.75		AA3		USD		3.83847		45.6																																						Diff		A3		5		42.9333333333		51.7833333333		8.85

				TELNOR 2.75 8/24/01 Corp 		0.81588		TELEPHONE		8		2.75		AA2		6.4		3.782		CHF		TELNOR 2 3/4 08/01		Telecommunications		Telecom Services						VZ 6.54 12/1/05 Corp 		5.08693		TELEPHONE		8		6.54		A1		38.9		7.268		USD				5.08693		38.9																																												842332AN Corp		BLS 6 10/01/04		7.209		TELEPHONE		6		AA3		USD		3.9206		36																																						Diff		A4		7		51.6619047619		56.4444444444		4.7825396825

				TELNOR 3.25 9/29/04 Corp 		3.91513		TELEPHONE		8		3.25		AA2		9.4		3.982		CHF		TELNOR 3 1/4 09/04		Telecommunications		Telecom Services						VZ 6 1/15/06 Corp 		5.21013		TELEPHONE		8		6		A1		49.8		7.402		USD				5.21013		49.8																																												079867AD Corp		BLS 7 02/01/05		7.242		TELEPHONE		7		AA3		USD		4.25736		38.1

				TELNOR 3.625 6/15/05 Corp 		4.62423		TELEPHONE		8		3.625		AA2		5.8		3.985		CHF		TELNOR 3 5/8 06/05		Telecommunications		Telecom Services						T 6.875 2/15/06 Corp 		5.295		INDUSTRIAL		8		6.875		A1		84		7.775		USD				5.295		84																																												DD528248 Corp		SBC 6 1/4 03/01/05		7.116		TELEPHONE		6.25		AA3		USD		4.33402		27.5

				TLIASS 5.5 10/15/03 Corp 		2.95688		TELEPHONE		8		5.5		AA3		1.2		5.191		SEK		TLIASS 5 1/2 10/03		Telecommunications		Telecom Services						T 8.3 5/15/06 Corp 		5.53867		INDUSTRIAL		8		8.3		A1		104.5		7.952		USD				5.53867		104.5																																												DD528712 Corp		SBC 6 5/8 04/01/05		7.195		TELEPHONE		6.625		AA3		USD		4.41889		34.6

				TLIASS 5.75 6/14/06 Corp 		5.62081		TELEPHONE		8		5.75		AA3		8.3		5.709		SEK		TLIASS 5 3/4 06/06		Telecommunications		Telecom Services						TELECO 12 5/15/06 Corp		5.53867		TELEPHONE		8		12		A1		53		7.212		AUD				5.53867		53																																												165087AA Corp		VZ 5 1/4 05/01/05		7.185		TELEPHONE		5.25		AA3		USD		4.50103		31.6

				TLIASS 6 7/11/03 Corp 		2.69405		TELEPHONE		8		6		AA3		2.3		5.119		SEK		TLIASS 6 07/11/03		Telecommunications		Telecom Services						T 7.5 6/1/06 Corp 		5.58522		TELEPHONE		8		7.5		A1		84.9		7.767		USD				5.58522		84.9																																												645767AH Corp		VZ 4 5/8 06/01/05		7.126		TELEPHONE		4.625		AA3		USD		4.5859		25.4

				TELECO 6 12/11/06 Corp 		6.11362		GOVT AGENCY		7		6		A1		42.4		6.061		FRF		TELECO 6 12/11/06		Telecommunications		Telecom Services						TELECO 6 12/11/06 Corp 		6.11362		GOVT AGENCY		7		6		A1		42.7		6.061		FRF				6.11362		42.7																																												DD102387 Corp		BLS 6 1/2 06/15/05		7.18		TELEPHONE		6.5		AA3		USD		4.62423		32.4

				TELECO 11.5 10/15/02 Corp 		1.95756		TELEPHONE		8		11.5		AA3		20.8		6.813		AUD		TELECO11 1/2 10/02		Telecommunications		Telecom Services						VZ 9.375 12/1/00 Corp 		0.08761		TELEPHONE		8		9.375		A2		62.9		7.33		USD				0.08761		62.9																																												644239AJ Corp		VZ 4 5/8 07/01/05		7.438		TELEPHONE		4.625		AA3		USD		4.66804		52.7

				TELECO 12.5 11/15/00 Corp 		0.04381		TELEPHONE		8		12.5		A1		-30.4		6.097		AUD		TELECO12 1/2 11/00		Telecommunications		Telecom Services						BCE 7.25 6/13/01 Corp		0.61875		TELEPHONE		8		7.25		A2		30.8		6.155		CAD				0.61875		30.8																																												DD529939 Corp		VZ 6 1/8 07/15/05		7.279		TELEPHONE		6.125		AA3		USD		4.70637		40.3

				VOD 6.35 6/1/05 Corp 		4.5859		TELEPHONE		8		6.35		A2		48.3		7.36		USD		VOD 6.35 06/01/05		Telecommunications		Cellular Telecom						VOD 7.125 7/15/01 Corp 		0.70637		TELEPHONE		8		7.125		A2		62.4		7.499		USD				0.70637		62.4

				VOD 7 10/1/03 Corp 		2.91855		TELEPHONE		8		7		A2		49.5		7.299		USD		VOD 7 10/01/03		Telecommunications		Cellular Telecom						FRTEL 9 7/27/01 Corp 		0.73922		TELEPHONE		8		9		A2		26.4		5.538		FRF				0.73922		26.4																																												a1 phones

				VOD 7.125 7/15/01 Corp 		0.70637		TELEPHONE		8		7.125		A2		62.4		7.499		USD		VOD 7 1/8 07/15/01		Telecommunications		Cellular Telecom						VOD 7.875 11/6/01 Corp 		1.01848		TELEPHONE		8		7.875		A2		26		6.565		GBP				1.01848		26																																												DD002450 Corp		VZ 7 3/8 05/01/01		7.477		TELEPHONE		7.375		A1		USD		0.50103		57.5

				VOD 7.5 7/15/06 Corp 		5.70568		TELEPHONE		8		7.5		A2		59		7.493		USD		VOD 7 1/2 07/15/06		Telecommunications		Cellular Telecom						BRITEL 6.75 4/25/02 Corp 		1.48392		TELEPHONE		8		6.75		A2		36.3		7.158		USD				1.48392		36.3																																												030177BU Corp		T 7 1/8 01/15/02		7.65		TELEPHONE		7.125		A1		USD		1.21013		78.9

				VOD 7.5 3/19/04 Corp 		3.38398		TELEPHONE		8		7.5		A2		44.4		6.794		GBP		VOD 7 1/2 03/19/04		Telecommunications		Cellular Telecom						BCE 9.5 6/15/02 Corp		1.62355		TELEPHONE		8		9.5		A2		27.8		6.304		CAD				1.62355		27.8																																												DD100512 Corp		VZ 7 1/4 08/01/02		7.255		TELEPHONE		7.25		A1		USD		1.75222		46.3

				VOD 7.875 11/6/01 Corp 		1.01848		TELEPHONE		8		7.875		A2		26		6.565		GBP		VOD 7 7/8 11/06/01		Telecommunications		Cellular Telecom						BCE 5.5 2/5/03 Corp		2.26694		TELEPHONE		8		5.5		A2		46.2		4.255		CHF				2.26694		46.2																																												EC178904 Corp		T 6 1/2 09/15/02		7.33		TELEPHONE		6.5		A1		USD		1.87543		53.6

				T 5.125 4/1/01 Corp 		0.41889		TELEPHONE		8		5.125		A1		104.8		7.988		USD		T 5 1/8 04/01/01		Telecommunications		Telephone-Integrated						FRTEL 7.875 3/3/03 Corp 		2.33812		TELEPHONE		8		7.875		A2		48.5		5.852		FRF				2.33812		48.5																																												DD530509 Corp		VZ 5 7/8 09/01/03		7.304		TELEPHONE		5.875		A1		USD		2.83641		48.2

				T 5.625 3/15/04 Corp 		3.37303		TELEPHONE		8		5.625		A1		81.2		7.679		USD		T 5 5/8 03/15/04		Telecommunications		Telephone-Integrated						VZ 10.8 3/15/03 Corp 		2.37098		TELEPHONE		8		10.8		A2		40.4		6.471		CAD				2.37098		40.4																																												DD530509 Corp		VZ 5 7/8 09/01/03		7.304		TELEPHONE		5.875		A1		USD		2.83641		48.2

				T 6.375 5/1/03 Corp 		2.49966		INDUSTRIAL		8		6.375		A1		80.8		7.628		USD		T 6 3/8 05/01/03		Media		Cable TV						VZ 10.8 3/15/03 Corp 		2.37098		TELEPHONE		8		10.8		A2		40.4		6.471		CAD				2.37098		40.4																																												DD531673 Corp		VZ 5 5/8 11/01/03		7.237		TELEPHONE		5.625		A1		USD		3.00342		41.5

				T 6.5 9/15/02 Corp 		1.87543		TELEPHONE		8		6.5		A1		53.1		7.33		USD		T 6 1/2 09/15/02		Telecommunications		Telephone-Integrated						VZ 10.8 3/15/03 Corp 		2.37098		TELEPHONE		8		10.8		A2		40.4		6.471		CAD				2.37098		40.4																																												DD533342 Corp		VZ 6 01/15/04		7.355		TELEPHONE		6		A1		USD		3.20876		51.8

				T 6.875 2/15/06 Corp 		5.295		INDUSTRIAL		8		6.875		A1		84.4		7.78		USD		T 6 7/8 02/15/06		Media		Cable TV						VZ 10.8 3/15/03 Corp		2.37098		TELEPHONE		8		10.8		A2		40.4		6.471		CAD				2.37098		40.4																																												DD533917 Corp		VZ 6 1/4 02/15/04		7.412		TELEPHONE		6.25		A1		USD		3.29363		56.6

				T 7 5/15/05 Corp 		4.53936		TELEPHONE		8		7		A1		81.9		7.711		USD		T 7 05/15/05		Telecommunications		Telephone-Integrated						VZ 9.1 6/1/03 Corp 		2.58453		TELEPHONE		8		9.1		A2		34.9		7.119		USD				2.58453		34.9																																												EC116224 Corp		T 5 5/8 03/15/04		7.679		TELEPHONE		5.625		A1		USD		3.37303		81.7

				T 7.125 1/15/02 Corp 		1.21013		TELEPHONE		8		7.125		A1		79.1		7.65		USD		T 7 1/8 01/15/02		Telecommunications		Telephone-Integrated						VZ 9.1 6/1/03 Corp 		2.58453		TELEPHONE		8		9.1		A2		34.9		7.119		USD				2.58453		34.9																																												DD001424 Corp		VZ 6 3/4 03/15/04		7.407		TELEPHONE		6.75		A1		USD		3.37303		58.4

				T 7.25 8/1/05 Corp 		4.75291		INDUSTRIAL		8		7.25		A1		95.8		7.872		USD		T 7 1/4 08/01/05		Media		Cable TV						BCE 8.5 6/9/03 Corp		2.60643		TELEPHONE		8		8.5		A2		48.6		6.598		CAD				2.60643		48.6																																												DD001424 Corp		VZ 6 3/4 03/15/04		7.407		TELEPHONE		6.75		A1		USD		3.37303		58.4

				T 7.5 6/1/06 Corp 		5.58522		TELEPHONE		8		7.5		A1		84.7		7.771		USD		T 7 1/2 06/01/06		Telecommunications		Telephone-Integrated						FRTEL 3.25 6/16/03 Corp 		2.6256		TELEPHONE		8		3.25		A2		22.8		4.041		CHF				2.6256		22.8																																												DD001685 Corp		T 6 3/4 04/01/04		7.772		TELEPHONE		6.75		A1		USD		3.41958		91.3

				T 8 8/1/05 Corp 		4.75291		INDUSTRIAL		8		8		A1		96.6		7.862		USD		T 8 08/01/05		Media		Cable TV						BRITEL 7.125 9/15/03 Corp 		2.87474		TELEPHONE		8		7.125		A2		41.3		6.779		GBP				2.87474		41.3																																												DD526862 Corp		FON 7 1/4 12/15/04		7.618		TELEPHONE		7.25		A1		USD		4.12594		75.5

				T 8.25 1/15/03 Corp 		2.20945		INDUSTRIAL		8		8.25		A1		77.7		7.579		USD		T 8 1/4 01/15/03		Media		Cable TV						VOD 7 10/1/03 Corp 		2.91855		TELEPHONE		8		7		A2		48.7		7.299		USD				2.91855		48.7																																												DD528034 Corp		VZ 6 3/4 02/15/05		7.533		TELEPHONE		6.75		A1		USD		4.29569		65.6

				T 8.3 5/15/06 Corp 		5.53867		INDUSTRIAL		8		8.3		A1		104.3		7.956		USD		T 8.3 05/15/06		Media		Cable TV						CWLN 6.5 12/16/03 Corp		3.12663		TELEPHONE		8		6.5		A2		48.5		7.286		USD				3.12663		48.5																																												DD114712 Corp		VZ 6.4 02/15/05		7.411		TELEPHONE		6.4		A1		USD		4.29569		53.1

				T 8.5 9/15/01 Corp 		0.87611		INDUSTRIAL		8		8.5		A1		72.2		7.595		USD		T 8 1/2 09/15/01		Media		Cable TV						VOD 7.5 3/19/04 Corp 		3.38398		TELEPHONE		8		7.5		A2		44.4		6.794		GBP				3.38398		44.4																																												DD528246 Corp		VZ 6 1/2 03/01/05		7.515		TELEPHONE		6.5		A1		USD		4.33402		64.4

				T 8.625 8/15/03 Corp 		2.78987		INDUSTRIAL		8		8.625		A1		69.9		7.497		USD		T 8 5/8 08/15/03		Media		Cable TV						BCE 10.875 10/11/04 Corp		3.94798		TELEPHONE		8		10.875		A2		47.9		6.663		CAD				3.94798		47.9																																												DD101916 Corp		T 7 05/15/05		7.707		TELEPHONE		7		A1		USD		4.53936		82.1

				T 8.65 9/15/04 Corp 		3.8768		INDUSTRIAL		8		8.65		A1		101.6		7.87		USD		T 8.65 09/15/04		Media		Cable TV						BRITEL 6.75 10/28/04 Corp 		3.99452		TELEPHONE		8		6.75		A2		61.5		7.469		USD				3.99452		61.5																																												DD104026 Corp		VZ 6 1/4 11/15/05		7.379		TELEPHONE		6.25		A1		USD		5.04312		48.2

				T 8.875 9/15/05 Corp 		4.87611		INDUSTRIAL		8		8.875		A1		106.6		7.948		USD		T 8 7/8 09/15/05		Media		Cable TV						SONERA 5.625 3/14/05 Corp 		4.36961		TELEPHONE		8		5.625		A2		69.5		6.23		EUR				4.36961		69.5																																												DD532219 Corp		VZ 6.54 12/01/05		7.268		TELEPHONE		6.54		A1		USD		5.08693		38.3

				T 9.25 4/15/02 Corp 		1.45654		INDUSTRIAL		8		9.25		A1		58.6		7.386		USD		T 9 1/4 04/15/02		Media		Cable TV						VOD 6.35 6/1/05 Corp 		4.5859		TELEPHONE		8		6.35		A2		47.7		7.356		USD				4.5859		47.7																																												DD100277 Corp		T 7 1/2 06/01/06		7.767		TELEPHONE		7.5		A1		USD		5.58522		84.9

				T 9.65 10/1/03 Corp 		2.91855		INDUSTRIAL		8		9.65		A1		145.7		8.282		USD		T 9.65 10/01/03		Media		Cable TV						BCE 8.8 8/17/05 Corp		4.79671		TELEPHONE		8		8.8		A2		49.2		6.696		CAD				4.79671		49.2

				T 10.125 8/1/01 Corp 		0.75291		INDUSTRIAL		8		10.125		A1		73.6		7.619		USD		T 10 1/8 08/01/01		Media		Cable TV						TELEFO 7.35 9/15/05 Corp 		4.87611		TELEPHONE		8		7.35		A2		50.4		7.375		USD				4.87611		50.4

				BRITEL 6.75 4/25/02 Corp 		1.48392		TELEPHONE		8		6.75		A2		36.8		7.158		USD		BRITEL 6 3/4 04/02		Telecommunications		Telephone-Integrated						TELEFO 6.125 9/21/05 Corp 		4.89254		TELEPHONE		8		6.125		A2		55.4		6.103		EUR				4.89254		55.4																																												a2 phones

				BRITEL 6.75 10/28/04 Corp 		3.99452		TELEPHONE		8		6.75		A2		61.9		7.469		USD		BRITEL 6 3/4 10/04		Telecommunications		Telephone-Integrated						VZ 7 2/1/06 Corp 		5.25667		TELEPHONE		8		7		A2		39.5		7.28		USD				5.25667		39.5																																												MM130153 Corp		VZ 6.56 08/14/02		7.214		TELEPHONE		6.56		A2		USD		1.78782		42.6

				BRITEL 7.125 9/15/03 Corp 		2.87474		TELEPHONE		8		7.125		A2		41.3		6.779		GBP		BRITEL 7 1/8 09/03		Telecommunications		Telephone-Integrated						BCE 6.65 3/1/06 Corp		5.33333		TELEPHONE		8		6.65		A2		15.4		6.386		CAD				5.33333		15.4																																												MM130153 Corp		VZ 6.56 08/14/02		7.214		TELEPHONE		6.56		A2		USD		1.78782		42.6

				BRITEL 12.25 3/31/01 Corp 		0.41615		TELEPHONE		8		12.25		NR		26.6		6.501		GBP		BRITEL12 1/4 03/01		Telecommunications		Telephone-Integrated						BCE 7.75 4/1/06 Corp		5.41821		TELEPHONE		8		7.75		A2		60.9		7.502		USD				5.41821		60.9																																												DD526198 Corp		FON 6 5/8 10/01/02		7.239		TELEPHONE		6.625		A2		USD		1.91923		45.6

				DT 7.75 6/15/05 Corp 		4.62423		TELEPHONE		8		7.75		A3		48.9		7.349		USD		DT 7 3/4 06/15/05		Telecommunications		Telephone-Integrated						VZ 6.36 4/15/06 Corp 		5.45654		TELEPHONE		8		6.36		A2		40.7		7.306		USD				5.45654		40.7																																												DD526198 Corp		FON 6 5/8 10/01/02		7.239		TELEPHONE		6.625		A2		USD		1.91923		45.6

				DT 7.125 6/15/05 Corp 		4.62423		TELEPHONE		8		7.125		A3		62.5		6.97		GBP		DT 7 1/8 06/15/05		Telecommunications		Telephone-Integrated						VOD 7.5 7/15/06 Corp 		5.70568		TELEPHONE		8		7.5		A2		58.9		7.492		USD				5.70568		58.9																																												DD105601 Corp		AT 7 1/8 03/01/03		7.614		TELEPHONE		7.125		A2		USD		2.33265		80.1

				DT 6.125 7/6/05 Corp 		4.68172		TELEPHONE		8		6.125		A3		52.1		6.062		EUR		DT 6 1/8 07/06/05		Telecommunications		Telephone-Integrated						WCOM 6.125 8/15/01 Corp 		0.79124		TELEPHONE		8		6.125		A3		36.3		7.227		USD				0.79124		36.3																																												DD529226 Corp		FON 6 1/4 05/15/03		7.445		TELEPHONE		6.25		A2		USD		2.53799		64.4

				TELEFO 7.35 9/15/05 Corp 		4.87611		TELEPHONE		8		7.35		A2		50.2		7.379		USD		TELEFO 7.35 09/05		Telecommunications		Telephone-Integrated						WCOM 6.125 4/15/02 Corp 		1.45654		TELEPHONE		8		6.125		A3		53.7		7.356		USD				1.45654		53.7																																												DD001716 Corp		AT 7 1/4 04/01/04		7.503		TELEPHONE		7.25		A2		USD		3.41958		67.3

				TELEFO 6.125 9/21/05 Corp 		4.89254		TELEPHONE		8		6.125		A2		55.4		6.103		EUR		TELEFO 6 1/8 09/05		Telecommunications		Telephone-Integrated						WCOM 7.875 5/15/03 Corp 		2.53799		TELEPHONE		8		7.875		A3		51.3		7.306		USD				2.53799		51.3																																												DD117620 Corp		VOD 6.35 06/01/05		7.356		TELEPHONE		6.35		A2		USD		4.5859		48.5

				VZ 4.375 1/1/02 Corp 		1.1718		TELEPHONE		8		4.375		AA3		31.7		7.158		USD		VZ 4 3/8 01/01/02		Telecommunications		Telephone-Local						WCOM 6.25 8/15/03 Corp 		2.78987		TELEPHONE		8		6.25		A3		46.3		7.276		USD				2.78987		46.3																																												DD529376 Corp		FON 6 1/2 06/01/05		7.556		TELEPHONE		6.5		A2		USD		4.5859		66.9

				VZ 4.5 7/1/02 Corp 		1.66735		TELEPHONE		8		4.5		AA3		27.1		7.056		USD		VZ 4 1/2 07/01/02		Telecommunications		Telephone-Local						WCOM 7.55 4/1/04 Corp 		3.41958		TELEPHONE		8		7.55		A3		56.9		7.4		USD				3.41958		56.9																																												DD105283 Corp		AT 7 1/2 03/01/06		7.726		TELEPHONE		7.5		A2		USD		5.33333		81.6

				VZ 4.625 1/1/02 Corp 		1.1718		TELEPHONE		8		4.625		AA3		31.7		7.158		USD		VZ 4 5/8 01/01/02		Telecommunications		Telephone-Local						WCOM 7.5 8/20/04 Corp 		3.80561		TELEPHONE		8		7.5		A3		58		7.426		USD				3.80561		58																																												DD105283 Corp		AT 7 1/2 03/01/06		7.726		TELEPHONE		7.5		A2		USD		5.33333		81.6

				VZ 4.625 1/1/04 Corp 		3.17043		TELEPHONE		8		4.625		AA3		88.7		7.771		USD		VZ 4 5/8 01/01/04		Telecommunications		Telephone-Local						DT 7.75 6/15/05 Corp 		4.62423		TELEPHONE		8		7.75		A3		49.1		7.345		USD				4.62423		49.1																																												CP504649 Corp		VZ 6.36 04/15/06		7.306		TELEPHONE		6.36		A2		USD		5.45654		41.3

				VZ 4.625 6/1/05 Corp 		4.5859		TELEPHONE		8		4.625		AA3		26.5		7.131		USD		VZ 4 5/8 06/01/05		Telecommunications		Telephone-Local						DT 7.125 6/15/05 Corp 		4.62423		TELEPHONE		8		7.125		A3		62.5		6.97		GBP				4.62423		62.5																																												DD107133 Corp		LU 7 1/4 07/15/06		7.947		TELEPHONE		7.25		A2		USD		5.70568		100

				VZ 4.625 7/1/05 Corp 		4.66804		TELEPHONE		8		4.625		AA3		53.7		7.443		USD		VZ 4 5/8 07/01/05		Telecommunications		Telephone-Local						DT 6.125 7/6/05 Corp 		4.68172		TELEPHONE		8		6.125		A3		52.7		6.062		EUR				4.68172		52.7																																												DD107582 Corp		VZ 7 3/8 09/01/06		7.326		TELEPHONE		7.375		A2		USD		5.8371		42.6

				VZ 4.625 9/1/05 Corp 		4.83778		TELEPHONE		8		4.625		AA3		30		7.182		USD		VZ 4 5/8 09/01/05		Telecommunications		Telephone-Local						WCOM 6.4 8/15/05 Corp 		4.79124		TELEPHONE		8		6.4		A3		53.2		7.422		USD				4.79124		53.2

				VZ 4.75 5/1/01 Corp 		0.50103		TELEPHONE		8		4.75		AA3		42.9		7.329		USD		VZ 4 3/4 05/01/01		Telecommunications		Telephone-Local						WCOM 8 5/15/06 Corp 		5.53867		TELEPHONE		8		8		A3		60.2		7.491		USD				5.53867		60.2

				VZ 4.875 1/1/06 Corp 		5.1718		TELEPHONE		8		4.875		AA3		32.2		7.219		USD		VZ 4 7/8 01/01/06		Telecommunications		Telephone-Local						WCOM 6.95 8/15/06 Corp 		5.79055		TELEPHONE		8		6.95		A3		61.9		7.54		USD				5.79055		61.9																																												a3 phones

				VZ 5.25 5/1/05 Corp 		4.50103		TELEPHONE		8		5.25		AA3		32.1		7.189		USD		VZ 5 1/4 05/01/05		Telecommunications		Telephone-Local						TELNOR 5.75 3/26/01 Corp 		0.40246		TELEPHONE		8		5.75		AA2		27.5		6.991		USD				0.40246		27.5																																												EC017719 Corp		WCOM6 1/8 08/15/01		7.227		TELEPHONE		6.125		A3		USD		0.79124		36.3

				VZ 5.625 2/1/01 Corp 		0.25736		TELEPHONE		8		5.625		A1		43.6		7.489		USD		VZ 5 5/8 02/01/01		Telecommunications		Telephone-Local						TELNOR 2.75 8/24/01 Corp 		0.81588		TELEPHONE		8		2.75		AA2		6.4		3.782		CHF				0.81588		6.4																																												624284AG Corp		QUS 4 1/2 06/01/02		7.294		TELEPHONE		4.5		A3		USD		1.58522		47.1

				VZ 5.625 11/1/03 Corp 		3.00342		TELEPHONE		8		5.625		A1		42.9		7.245		USD		VZ 5 5/8 11/01/03		Telecommunications		Telephone-Local						TELNOR 4.25 8/12/02 Corp 		1.78234		TELEPHONE		8		4.25		AA2		56.4		5.948		DEM				1.78234		56.4																																												DD103488 Corp		QUS 6 3/8 10/15/02		7.328		TELEPHONE		6.375		A3		USD		1.95756		54.2

				VZ 5.625 7/1/06 Corp 		5.66735		TELEPHONE		8		5.625		AA3		40.3		7.32		USD		VZ 5 5/8 07/01/06		Telecommunications		Telephone-Local						TELNOR 4.875 11/10/02 Corp 		2.02875		TELEPHONE		8		4.875		AA2		20.1		5.574		DEM				2.02875		20.1																																												694665AD Corp		QUS 4 1/2 04/01/03		7.419		TELEPHONE		4.5		A3		USD		2.41752		59

				VZ 5.875 9/1/03 Corp 		2.83641		TELEPHONE		8		5.875		A1		49.6		7.311		USD		VZ 5 7/8 09/01/03		Telecommunications		Telephone-Local						TELNOR 2 4/22/03 Corp 		2.47502		TELEPHONE		8		2		AA2		1.6		3.812		CHF				2.47502		1.6																																												DD528965 Corp		FON 6 1/8 05/01/03		7.343		TELEPHONE		6.125		A3		USD		2.49966		54.9

				VZ 5.875 2/1/04 Corp 		3.2553		TELEPHONE		8		5.875		AA3		38.5		7.212		USD		VZ 5 7/8 02/01/04		Telecommunications		Telephone-Local						TELNOR 3.25 9/29/04 Corp 		3.91513		TELEPHONE		8		3.25		AA2		9.4		3.982		CHF				3.91513		9.4																																												EC259445 Corp		WCOM7 7/8 05/15/03		7.306		TELEPHONE		7.875		A3		USD		2.53799		52.8

				VZ 5.875 12/1/06 Corp 		6.08624		TELEPHONE		8		5.875		AA3		33.2		7.251		USD		VZ 5 7/8 12/01/06		Telecommunications		Telephone-Local						TELNOR 3.625 6/15/05 Corp 		4.62423		TELEPHONE		8		3.625		AA2		5.8		3.985		CHF				4.62423		5.8																																												EC017729 Corp		WCOM6 1/4 08/15/03		7.276		TELEPHONE		6.25		A3		USD		2.78987		47.7

				VZ 6 5/1/03 Corp 		2.49966		TELEPHONE		8		6		AA3		37.1		7.152		USD		VZ 6 05/01/03		Telecommunications		Telephone-Local						TELNOR 5.5 3/8/06 Corp 		5.3525		TELEPHONE		8		5.5		AA2		60.8		7.524		USD				5.3525		60.8																																												DD110541 Corp		WCOM 7.55 04/01/04		7.4		TELEPHONE		7.55		A3		USD		3.41958		56.9

				VZ 6 1/15/04 Corp 		3.20876		TELEPHONE		8		6		A1		53.7		7.362		USD		VZ 6 01/15/04		Telecommunications		Telephone-Integrated						VZ 4.75 5/1/01 Corp 		0.50103		TELEPHONE		8		4.75		AA3		42.9		7.329		USD				0.50103		42.9																																												552673AM Corp		WCOM7 1/2 08/20/04		7.426		TELEPHONE		7.5		A3		USD		3.80561		58

				VZ 6 1/15/06 Corp 		5.21013		TELEPHONE		8		6		A1		50		7.404		USD		VZ 6 01/15/06		Telecommunications		Telephone-Integrated						VZ 8.625 8/1/01 Corp 		0.75291		TELEPHONE		8		8.625		AA3		30.9		7.179		USD				0.75291		30.9																																												EC258206 Corp		QUS 7.2 11/01/04		7.393		TELEPHONE		7.2		A3		USD		4.00548		54.7

				VZ 6.05 5/15/03 Corp 		2.53799		TELEPHONE		8		6.05		AA3		30.7		7.082		USD		VZ 6.05 05/15/03		Telecommunications		Telephone-Local						VZ 8.625 8/1/01 Corp 		0.75291		TELEPHONE		8		8.625		AA3		30.9		7.179		USD				0.75291		30.9																																												DD527411 Corp		FON 7 1/4 12/15/04		7.527		TELEPHONE		7.25		A3		USD		4.12594		67.1

				VZ 6.125 3/15/03 Corp 		2.37098		TELEPHONE		8		6.125		AA3		50.6		7.289		USD		VZ 6 1/8 03/15/03		Telecommunications		Telephone-Local						VZ 4.375 1/1/02 Corp 		1.1718		TELEPHONE		8		4.375		AA3		31.4		7.158		USD				1.1718		31.4																																												EC017741 Corp		WCOM 6.4 08/15/05		7.422		TELEPHONE		6.4		A3		USD		4.79124		53.8

				VZ 6.125 12/1/03 Corp 		3.08556		TELEPHONE		8		6.125		AA3		36.5		7.166		USD		VZ 6 1/8 12/01/03		Telecommunications		Telephone-Local						VZ 4.625 1/1/02 Corp 		1.1718		TELEPHONE		8		4.625		AA3		31.5		7.158		USD				1.1718		31.5																																												DD103251 Corp		QUS 6 5/8 09/15/05		7.538		TELEPHONE		6.625		A3		USD		4.87611		64.4

				VZ 6.125 7/15/05 Corp 		4.70637		TELEPHONE		8		6.125		AA3		41.4		7.283		USD		VZ 6 1/8 07/15/05		Telecommunications		Telephone-Local						VZ 7.125 1/15/02 Corp 		1.21013		TELEPHONE		8		7.125		AA3		30.3		7.131		USD				1.21013		30.3																																												DD531917 Corp		QUS 6 1/8 11/15/05		7.553		TELEPHONE		6.125		A3		USD		5.04312		63.7

				VZ 6.25 3/15/03 Corp 		2.37098		TELEPHONE		8		6.25		AA3		58.5		7.373		USD		VZ 6 1/4 03/15/03		Telecommunications		Telephone-Local						VZ 4.5 7/1/02 Corp 		1.66735		TELEPHONE		8		4.5		AA3		26		7.056		USD				1.66735		26																																												EC259443 Corp		WCOM 8 05/15/06		7.491		TELEPHONE		8		A3		USD		5.53867		60.8

				VZ 6.25 2/15/04 Corp 		3.29363		TELEPHONE		8		6.25		A1		58.5		7.419		USD		VZ 6 1/4 02/15/04		Telecommunications		Telephone-Local						VZ 6.625 9/15/02 Corp 		1.87543		TELEPHONE		8		6.625		AA3		34.9		7.13		USD				1.87543		34.9																																												DD107434 Corp		WCOM 6.95 08/15/06		7.54		TELEPHONE		6.95		A3		USD		5.79055		61.9

				VZ 6.25 11/15/05 Corp 		5.04312		TELEPHONE		8		6.25		A1		49.1		7.383		USD		VZ 6 1/4 11/15/05		Telecommunications		Telephone-Integrated						TELECO 11.5 10/15/02 Corp 		1.95756		TELEPHONE		8		11.5		AA3		20.8		6.813		AUD				1.95756		20.8

				VZ 6.3 12/16/02 Corp 		2.12731		TELEPHONE		8		6.3		AA3		51.3		7.306		USD		VZ 6.3 12/16/02		Telecommunications		Telephone-Local						VZ 6.3 12/16/02 Corp 		2.12731		TELEPHONE		8		6.3		AA3		50.3		7.306		USD				2.12731		50.3

				VZ 6.31 12/15/02 Corp 		2.12457		TELEPHONE		8		6.31		A1		44.6		7.234		USD		VZ 6.31 12/15/02		Telecommunications		Telephone-Integrated						VZ 6.125 3/15/03 Corp 		2.37098		TELEPHONE		8		6.125		AA3		49.1		7.289		USD				2.37098		49.1

				VZ 6.36 4/15/06 Corp 		5.45654		TELEPHONE		8		6.36		A2		41		7.31		USD		VZ 6.36 04/15/06		Telecommunications		Telephone-Integrated						VZ 6.25 3/15/03 Corp 		2.37098		TELEPHONE		8		6.25		AA3		57		7.373		USD				2.37098		57

				VZ 6.4 2/15/05 Corp 		4.29569		TELEPHONE		8		6.4		A1		53.7		7.415		USD		VZ 6.4 02/15/05		Telecommunications		Telephone-Integrated						VZ 6 5/1/03 Corp 		2.49966		TELEPHONE		8		6		AA3		36.4		7.145		USD				2.49966		36.4																																												bbb1 phones

				VZ 6.54 12/1/05 Corp 		5.08693		TELEPHONE		8		6.54		A1		38.7		7.272		USD		VZ 6.54 12/01/05		Telecommunications		Telephone-Integrated						VZ 6.05 5/15/03 Corp 		2.53799		TELEPHONE		8		6.05		AA3		30		7.074		USD				2.53799		30																																												EC197608 Corp		FON 6 1/2 11/15/01		7.244		TELEPHONE		6.5		BBB1		USD		1.04312		40.2

				VZ 6.625 9/15/02 Corp 		1.87543		TELEPHONE		8		6.625		AA3		34.4		7.13		USD		VZ 6 5/8 09/15/02		Telecommunications		Telephone-Local						TLIASS 6 7/11/03 Corp 		2.69405		TELEPHONE		8		6		AA3		2.3		5.119		SEK				2.69405		2.3																																												EC263791 Corp		FON 7 5/8 06/10/02		7.283		TELEPHONE		7.625		BBB1		USD		1.60986		48.9

				VZ 6.75 3/15/04 Corp 		3.37303		TELEPHONE		8		6.75		A1		57.8		7.407		USD		VZ 6 3/4 03/15/04		Telecommunications		Telephone-Local						TLIASS 5.5 10/15/03 Corp 		2.95688		TELEPHONE		8		5.5		AA3		1.2		5.191		SEK				2.95688		1.2																																												852061AC Corp		FON 8 1/8 07/15/02		7.457		TELEPHONE		8.125		BBB1		USD		1.70568		66.7

				VZ 6.75 2/15/05 Corp 		4.29569		TELEPHONE		8		6.75		A1		65.4		7.537		USD		VZ 6 3/4 02/15/05		Telecommunications		Telephone-Integrated						VZ 6.125 12/1/03 Corp 		3.08556		TELEPHONE		8		6.125		AA3		34.6		7.159		USD				3.08556		34.6																																												DD117760 Corp		QUS 6 1/8 07/15/02		7.298		TELEPHONE		6.125		BBB1		USD		1.70568		50.6

				VZ 7 8/15/04 Corp 		3.79192		TELEPHONE		8		7		AA3		33.8		7.168		USD		VZ 7 08/15/04		Telecommunications		Telephone-Local						VZ 4.625 1/1/04 Corp 		3.17043		TELEPHONE		8		4.625		AA3		86.9		7.764		USD				3.17043		86.9																																												913025AH Corp		FON 9 1/2 04/01/03		7.443		TELEPHONE		9.5		BBB1		USD		2.41752		66.9

				VZ 7 2/1/06 Corp 		5.25667		TELEPHONE		8		7		A2		39.1		7.282		USD		VZ 7 02/01/06		Telecommunications		Telephone-Integrated						VZ 5.875 2/1/04 Corp 		3.2553		TELEPHONE		8		5.875		AA3		38.4		7.204		USD				3.2553		38.4																																												EC130323 Corp		FON 5 7/8 05/01/04		7.597		TELEPHONE		5.875		BBB1		USD		3.50171		73.9

				VZ 7.125 1/15/02 Corp 		1.21013		TELEPHONE		8		7.125		AA3		30.2		7.131		USD		VZ 7 1/8 01/15/02		Telecommunications		Telephone-Local						VZ 7 8/15/04 Corp 		3.79192		TELEPHONE		8		7		AA3		34.4		7.168		USD				3.79192		34.4																																												EC001909 Corp		QUS 6 1/4 07/15/05		7.565		TELEPHONE		6.25		BBB1		USD		4.70637		67.1

				VZ 7.375 5/1/01 Corp 		0.50103		TELEPHONE		8		7.375		A1		57.5		7.477		USD		VZ 7 3/8 05/01/01		Telecommunications		Telephone-Integrated						VZ 5.25 5/1/05 Corp 		4.50103		TELEPHONE		8		5.25		AA3		31.6		7.185		USD				4.50103		31.6																																												EC001913 Corp		QUS 6 3/8 07/15/08		7.97		TELEPHONE		6.375		BBB1		USD		7.70705		94.4

				VZ 8.625 8/1/01 Corp 		0.75291		TELEPHONE		8		8.625		AA3		30.9		7.179		USD		VZ 8 5/8 08/01/01		Telecommunications		Telephone-Local						VZ 4.625 6/1/05 Corp 		4.5859		TELEPHONE		8		4.625		AA3		25.4		7.126		USD				4.5859		25.4																																												EC066569 Corp		FON 6 1/8 11/15/08		8.215		TELEPHONE		6.125		BBB1		USD		8.04381		113.1

				VZ 9.1 6/1/03 Corp 		2.58453		TELEPHONE		8		9.1		A2		34.3		7.119		USD		VZ 9.1 06/01/03		Telecommunications		Telephone-Integrated						VZ 4.625 7/1/05 Corp 		4.66804		TELEPHONE		8		4.625		AA3		52.7		7.438		USD				4.66804		52.7																																												EC130329 Corp		FON 6 3/8 05/01/09		8.211		TELEPHONE		6.375		BBB1		USD		8.50103		113

				VZ 9.375 12/1/00 Corp 		0.08761		TELEPHONE		8		9.375		A2		62.9		7.33		USD		VZ 9 3/8 12/01/00		Telecommunications		Telephone-Integrated						VZ 6.125 7/15/05 Corp 		4.70637		TELEPHONE		8		6.125		AA3		40.3		7.279		USD				4.70637		40.3																																												EC068121 Corp		QUS 6 1/2 11/15/18		8.056		TELEPHONE		6.5		BBB1		USD		18.04244		86.4

				VZ 10.8 3/15/03 Corp 		2.37098		TELEPHONE		8		10.8		A2		40.4		6.471		CAD		VZ 10.8 03/15/03		Telecommunications		Telecom Services						VZ 4.625 9/1/05 Corp 		4.83778		TELEPHONE		8		4.625		AA3		29		7.178		USD				4.83778		29																																												EC130331 Corp		FON 6.9 05/01/19		8.712		TELEPHONE		6.9		BBB1		USD		18.49966		140.1

				VZ 8.625 8/1/01 Corp 		0.75291		TELEPHONE		8		8.625		AA3		30.9		7.179		USD		VZ 8 5/8 08/01/01		Telecommunications		Telephone-Local						VZ 4.875 1/1/06 Corp 		5.1718		TELEPHONE		8		4.875		AA3		31.5		7.217		USD				5.1718		31.5																																												852061AA Corp		FON 9 1/4 04/15/22		8.308		TELEPHONE		9.25		BBB1		USD		21.45654		130.6

				VZ 9.1 6/1/03 Corp 		2.58453		TELEPHONE		8		9.1		A2		34.3		7.119		USD		VZ 9.1 06/01/03		Telecommunications		Telephone-Integrated						TLIASS 5.75 6/14/06 Corp 		5.62081		TELEPHONE		8		5.75		AA3		8.3		5.709		SEK				5.62081		8.3																																												EC001915 Corp		QUS 6 7/8 07/15/28		8.114		TELEPHONE		6.875		BBB1		USD		27.70705		95.8

				VZ 9.375 12/1/00 Corp 		0.08761		TELEPHONE		8		9.375		A2		62.9		7.33		USD		VZ 9 3/8 12/01/00		Telecommunications		Telephone-Integrated						VZ 5.625 7/1/06 Corp 		5.66735		TELEPHONE		8		5.625		AA3		40.9		7.32		USD				5.66735		40.9																																												EC066567 Corp		FON 6 7/8 11/15/28		8.65		TELEPHONE		6.875		BBB1		USD		28.04381		135.2

				VZ 10.8 3/15/03 Corp 		2.37098		TELEPHONE		8		10.8		A2		40.4		6.471		CAD		VZ 10.8 03/15/03		Telecommunications		Telecom Services						VZ 5.875 12/1/06 Corp 		6.08624		TELEPHONE		8		5.875		AA3		33.7		7.251		USD				6.08624		33.7

				VZ 9.375 12/1/00 Corp 		0.08761		TELEPHONE		8		9.375		A2		62.9		7.33		USD		VZ 9 3/8 12/01/00		Telecommunications		Telephone-Integrated						NTLI 12.75 4/15/05 Corp 		#N/A Sec		#N/A Sec		#N/A Sec		#N/A Sec		#N/A Sec		#N/A Sec		#N/A Sec		#N/A Sec				#N/A Sec		#N/A Sec

				VZ 10.8 3/15/03 Corp 		2.37098		TELEPHONE		8		10.8		A2		40.4		6.471		CAD		VZ 10.8 03/15/03		Telecommunications		Telecom Services						NTLI 11.5 2/1/06 Corp 		#N/A Sec		#N/A Sec		#N/A Sec		#N/A Sec		#N/A Sec		#N/A Sec		#N/A Sec		#N/A Sec				#N/A Sec		#N/A Sec

				VZ 9.375 12/1/00 Corp 		0.08761		TELEPHONE		8		9.375		A2		62.9		7.33		USD		VZ 9 3/8 12/01/00		Telecommunications		Telephone-Integrated						BRITEL 12.25 3/31/01 Corp 		0.41615		TELEPHONE		8		12.25		NR		26.6		6.501		GBP				0.41615		26.6

				VZ 10.8 3/15/03 Corp		2.37098		TELEPHONE		8		10.8		A2		40.4		6.471		CAD		VZ 10.8 03/15/03		Telecommunications		Telecom Services

				TELECO 12 5/15/06 Corp		5.53867		TELEPHONE		8		12		A1		53		7.212		AUD		TELECO 12 05/15/06		Telecommunications		Telecom Services



Telecoms Rating "A"



0.25736	0.41889	0.50103	0.75291	0.87611	0.91992	1.21013	1.45654	1.86174	1.87543	2.09993	2.12457	2.20945	2.49966	2.78987	2.83641	2.91855	3.00342	3.20876	3.29363	3.37303	3.37303	3.8768	4.29569	4.29569	4.53936	4.75291	4.75291	4.87611	5.04312	5.08693	5.21013	5.295	5.53867	5.53867	5.58522	6.11362	0.08761	0.61875	0.70637	0.73922	1.01848	1.48392	1.62355	2.26694	2.33812	2.37098	2.37098	2.37098	2.37098	2.58453	2.58453	2.60643	2.6256	2.87474	2.91855	3.12663	3.38398	3.94798	3.99452	4.36961	4.5859	4.79671	4.87611	4.89254	5.25667	5.33333	5.41821	5.45654	5.70568	0.79124	1.45654	2.53799	2.78987	3.41958	3.80561	4.62423	4.62423	4.68172	4.79124	5.53867	5.79055	0.40246	43.6	104.8	57.5	73.6	72.2	27	78.9	58.8	29.8	52.1	31	43.6	78.3	79.3	69.8	49.5	146.3	42.8	53	56.6	80.6	58.4	102.2	53.1	65.6	81.3	95.3	96.8	106.8	48.2	38.9	49.8	84	104.5	53	84.9	42.7	62.9	30.8	62.4	26.4	26	36.3	27.8	46.2	48.5	40.4	40.4	40.4	40.4	34.9	34.9	48.6	22.8	41.3	48.7	48.5	44.4	47.9	61.5	69.5	47.7	49.2	50.4	55.4	39.5	15.4	60.9	40.7	58.9	36.3	53.7	51.3	46.3	56.9	58	49.1	62.5	52.7	53.2	60.2	61.9	27.5	maturity



Asset Swap (Bid)/bpa





Telecoms Rating "AA"



0.81588	1.78234	2.02875	2.47502	3.91513	4.62423	5.3525	0.50103	0.75291	0.75291	1.1718	1.1718	1.21013	1.66735	1.87543	1.95756	2.12731	2.37098	2.37098	2.49966	2.53799	2.69405	2.95688	3.08556	3.17043	3.2553	3.79192	4.50103	4.5859	4.66804	4.70637	4.83778	5.1718	5.62081	5.66735	6.08624	6.4	56.4	20.1	1.6	9.4	5.8	60.8	42.9	30.9	30.9	31.4	31.5	30.3	26	34.9	20.8	50.3	49.1	57	36.4	30	2.3	1.2	34.6	86.9	38.4	34.4	31.6	25.4	52.7	40.3	29	31.5	8.3	40.9	33.7	maturity



Asset Swap (Bid)/bpa





AA3 Phones



0.62423	1.21013	1.295	1.4757	1.50034	1.58522	1.66735	1.82067	1.87543	1.87543	1.95756	1.96578	1.97399	2.25599	2.37098	2.37098	2.49966	2.53799	2.53799	2.53799	2.58453	2.66667	2.75154	3.08556	3.17043	3.2553	3.2553	3.62491	3.70705	3.79192	3.83847	3.9206	4.25736	4.33402	4.41889	4.50103	4.5859	4.62423	4.66804	4.70637	23.8	30	29.7	30.3	12.3	25.7	42.9	25.7	14.4	34.9	13	23.1	23	33.4	50.6	58.5	36.4	41.7	30	40.8	37.9	55	31.3	34.6	86.9	37.2	36	26.7	44.8	33.4	45.6	36	38.1	27.5	34.6	31.6	25.4	32.4	52.7	40.3	maturity



Asset Swap Bid



A1 Phones



0.50103	1.21013	1.75222	1.87543	2.83641	2.83641	3.00342	3.20876	3.29363	3.37303	3.37303	3.37303	3.41958	4.12594	4.29569	4.29569	4.33402	4.53936	5.04312	5.08693	5.58522	57.5	78.9	46.3	53.6	48.2	48.2	41.5	51.8	56.6	81.7	58.4	58.4	91.3	75.5	65.6	53.1	64.4	82.1	48.2	38.3	84.9	maturity



Asset Swap Bid



A2 Phones



1.78782	1.78782	1.91923	1.91923	2.33265	2.53799	3.41958	4.5859	4.5859	5.33333	5.33333	5.45654	5.70568	5.8371	42.6	42.6	45.6	45.6	80.1	64.4	67.3	48.5	66.9	81.6	81.6	41.3	100	42.6	maturity



Asset Swap Bid



A3 Phones



0.79124	1.58522	1.95756	2.41752	2.49966	2.53799	2.78987	3.41958	3.80561	4.00548	4.12594	4.79124	4.87611	5.04312	5.53867	5.79055	36.3	47.1	54.2	59	54.9	52.8	47.7	56.9	58	54.7	67.1	53.8	64.4	63.7	60.8	61.9	maturity



Asset Swap Bid



BBB1 Phones



1.04312	1.60986	1.70568	1.70568	2.41752	3.50171	4.70637	40.2	48.9	66.7	50.6	66.9	73.9	67.1	maturity



Asset Swap Bid



Asset Swap Offsets (Tel-Ind)

Ind	

1	3	5	7	32.0638888888889	43.3147058823529	42.9333333333333	51.6619047619048	Tel	

1	3	5	7	41.1666666666667	50.6833333333333	51.7833333333333	56.4444444444444	Diff	

1	3	5	7	9.10277777777778	7.3686274509804	8.85000000000002	4.78253968253969	Maturity



BPs







industrials

						Mty Years Tdy		Issuer Industry		Market Sector		Cpn		Rtg Bb Comp		Asset Swap Spd Bid		Yld Annual Bid		Cpn Crncy

				NSC 5.54 11/15/00 Corp		0.04381		TRANS - RAIL		8		5.54		A1		26.1		6.933		USD						0.04381		26.1		0		90		0.71

				NSC 8.125 11/15/00 Corp		0.04381		TRANS - RAIL		8		8.125		A1		26.4		6.933		USD						0.04381		26.4		0		90		0.7066666667

				NSC 8.75 2/1/01 Corp		0.25736		TRANS - RAIL		8		8.75		A1		-4.6		6.984		USD						0.25736		-4.6		0		90		1.0511111111

				NSC 8 3/1/01 Corp		0.33402		TRANS - RAIL		8		8		A1		16.3		7.006		USD						0.33402		16.3		0		90		0.8188888889

				NSC 8 3/15/01 Corp		0.37235		TRANS - RAIL		8		8		A1		17.5		7.015		USD						0.37235		17.5		0		90		0.8055555556

				NSC 5.5 4/1/01 Corp		0.41889		TRANS - RAIL		8		5.5		A1		13.8		7.027		USD						0.41889		13.8		0		90		0.8466666667

				NSC 7.25 4/1/01 Corp		0.41889		TRANS - RAIL		8		7.25		A1		13.9		7.027		USD						0.41889		13.9		0		90		0.8455555556

				NSC 8.875 5/15/01 Corp		0.53936		TRANS - RAIL		8		8.875		A1		17.7		7.045		USD						0.53936		17.7		1		54		0.6722222222

				NSC 8.25 6/1/01 Corp		0.5859		TRANS - RAIL		8		8.25		A1		15.2		7.04		USD						0.5859		15.2		1		54		0.7185185185

				NSC 6.4 6/15/01 Corp		0.62423		TRANS - RAIL		8		6.4		A1		15.9		7.036		USD						0.62423		15.9		1		54		0.7055555556

				NSC 5.08 7/15/01 Corp		0.70637		TRANS - RAIL		8		5.08		A1		17.3		7.027		USD						0.70637		17.3		1		54		0.6796296296

				NSC 6.5 8/1/01 Corp		0.75291		TRANS - RAIL		8		6.5		A1		15.7		7.022		USD						0.75291		15.7		1		54		0.7092592593

				NSC 7.75 8/1/01 Corp		0.75291		TRANS - RAIL		8		7.75		A1		15.8		7.022		USD						0.75291		15.8		1		54		0.7074074074

				NSC 7.75 8/15/01 Corp		0.79124		TRANS - RAIL		8		7.75		A1		16.6		7.018		USD						0.79124		16.6		1		54		0.6925925926

				NSC 7.32 9/15/01 Corp		0.87611		TRANS - RAIL		8		7.32		A1		16.2		7.008		USD						0.87611		16.2		1		54		0.7

				NSC 8.75 10/15/01 Corp		0.95825		TRANS - RAIL		8		8.75		A1		17.5		7		USD						0.95825		17.5		1		54		0.6759259259

				NSC 5.66 11/15/01 Corp		1.04312		TRANS - RAIL		8		5.66		A1		16.6		6.996		USD						1.04312		16.6		1		54		0.6925925926

				NSC 8.125 11/15/01 Corp		1.04312		TRANS - RAIL		8		8.125		A1		17		6.996		USD						1.04312		17		1		54		0.6851851852

				NSC 8.75 2/1/02 Corp		1.25667		TRANS - RAIL		8		8.75		A1		17.8		7.006		USD						1.25667		17.8		1		54		0.6703703704

				NSC 8 3/1/02 Corp		1.33333		TRANS - RAIL		8		8		A1		22.1		7.009		USD						1.33333		22.1		1		54		0.5907407407

				NSC 5.7 4/1/02 Corp		1.41821		TRANS - RAIL		8		5.7		A1		21		7.013		USD						1.41821		21		1		54		0.6111111111

				NSC 7.25 4/1/02 Corp		1.41821		TRANS - RAIL		8		7.25		A1		22		7.013		USD						1.41821		22		1		54		0.5925925926

				NSC 8.875 5/15/02 Corp		1.53867		TRANS - RAIL		8		8.875		A1		24.3		7.018		USD						1.53867		24.3		2		60		0.595

				NSC 6.6 6/15/02 Corp		1.62355		TRANS - RAIL		8		6.6		A1		22.9		7.022		USD						1.62355		22.9		2		60		0.6183333333

				NSC 5.2 7/15/02 Corp		1.70568		TRANS - RAIL		8		5.2		A1		24.8		7.026		USD						1.70568		24.8		2		60		0.5866666667

				NSC 6.5 8/1/02 Corp		1.75222		TRANS - RAIL		8		6.5		A1		23.4		7.028		USD						1.75222		23.4		2		60		0.61

				NSC 7.75 8/15/02 Corp		1.79055		TRANS - RAIL		8		7.75		A1		25.6		7.029		USD						1.79055		25.6		2		60		0.5733333333

				NSC 7.45 9/15/02 Corp		1.87543		TRANS - RAIL		8		7.45		A1		26		7.033		USD						1.87543		26		2		60		0.5666666667

				NSC 8.75 10/15/02 Corp		1.95756		TRANS - RAIL		8		8.75		A1		27.6		7.036		USD						1.95756		27.6		2		60		0.54

				NSC 5.77 11/15/02 Corp		2.04244		TRANS - RAIL		8		5.77		A1		25.2		7.04		USD						2.04244		25.2		2		60		0.58

				NSC 8.125 11/15/02 Corp		2.04244		TRANS - RAIL		8		8.125		A1		27.5		7.04		USD						2.04244		27.5		2		60		0.5416666667

				NSC 8.75 2/1/03 Corp		2.25599		TRANS - RAIL		8		8.75		A1		26.9		7.047		USD						2.25599		26.9		2		60		0.5516666667

				NSC 8 3/1/03 Corp		2.33265		TRANS - RAIL		8		8		A1		28.9		7.05		USD						2.33265		28.9		2		60		0.5183333333

				NSC 5.8 4/1/03 Corp		2.41752		TRANS - RAIL		8		5.8		A1		26.3		7.053		USD						2.41752		26.3		2		60		0.5616666667

				NSC 8.875 5/15/03 Corp		2.53799		TRANS - RAIL		8		8.875		A1		29.4		7.056		USD						2.53799		29.4		3		63		0.5333333333

				NSC 6.7 6/15/03 Corp		2.62286		TRANS - RAIL		8		6.7		A1		28.3		7.06		USD						2.62286		28.3		3		63		0.5507936508

				NSC 5.22 7/15/03 Corp		2.705		TRANS - RAIL		8		5.22		A1		28.1		7.063		USD						2.705		28.1		3		63		0.553968254

				NSC 6.5 8/1/03 Corp		2.75154		TRANS - RAIL		8		6.5		A1		26.7		7.064		USD						2.75154		26.7		3		63		0.5761904762

				NSC 7.75 8/15/03 Corp		2.78987		TRANS - RAIL		8		7.75		A1		28.7		7.065		USD						2.78987		28.7		3		63		0.5444444444

				NSC 7.53 9/15/03 Corp		2.87474		TRANS - RAIL		8		7.53		A1		28.5		7.068		USD						2.87474		28.5		3		63		0.5476190476

				NSC 8.75 10/15/03 Corp		2.95688		TRANS - RAIL		8		8.75		A1		29.4		7.07		USD						2.95688		29.4		3		63		0.5333333333

				NSC 5.86 11/15/03 Corp		3.04175		TRANS - RAIL		8		5.86		A1		26.7		7.075		USD						3.04175		26.7		3		63		0.5761904762

				NSC 8.125 11/15/03 Corp		3.04175		TRANS - RAIL		8		8.125		A1		29		7.074		USD						3.04175		29		3		63		0.5396825397

				NSC 8.75 2/1/04 Corp		3.2553		TRANS - RAIL		8		8.75		A1		28.8		7.084		USD						3.2553		28.8		3		63		0.5428571429

				NSC 8 3/1/04 Corp		3.3347		TRANS - RAIL		8		8		A1		29.4		7.089		USD						3.3347		29.4		3		63		0.5333333333

				NSC 5.85 4/1/04 Corp		3.41958		TRANS - RAIL		8		5.85		A1		27.1		7.094		USD						3.41958		27.1		3		63		0.5698412698

				NSC 6.75 6/15/04 Corp		3.62491		TRANS - RAIL		8		6.75		A1		28.9		7.104		USD						3.62491		28.9		4		67		0.5686567164

				NSC 5.37 7/15/04 Corp		3.70705		TRANS - RAIL		8		5.37		A1		28.5		7.109		USD						3.70705		28.5		4		67		0.5746268657

				NSC 6.5 8/1/04 Corp		3.75359		TRANS - RAIL		8		6.5		A1		27.7		7.11		USD						3.75359		27.7		4		67		0.5865671642

				NSC 7.75 8/15/04 Corp		3.79192		TRANS - RAIL		8		7.75		A1		29.5		7.111		USD						3.79192		29.5		4		67		0.5597014925

				NSC 7.75 8/15/04 Corp		3.79192		TRANS - RAIL		8		7.75		A1		29.5		7.111		USD						3.79192		29.5		4		67		0.5597014925

				NSC 7.55 9/15/04 Corp		3.8768		TRANS - RAIL		8		7.55		A1		29.5		7.116		USD						3.8768		29.5		4		67		0.5597014925

				EK 9.75 10/1/04 Corp		3.9206		INDUSTRIAL		8		9.75		A1		21.9		7.037		USD						3.9206		21.9		4		104		0.7894230769

				NSC 5.92 11/15/04 Corp		4.04381		TRANS - RAIL		8		5.92		A1		27.8		7.126		USD						4.04381		27.8		4		67		0.5850746269

				NSC 8.125 11/15/04 Corp		4.04381		TRANS - RAIL		8		8.125		A1		30.1		7.124		USD						4.04381		30.1		4		67		0.5507462687

				NSC 8.75 2/1/05 Corp		4.25736		TRANS - RAIL		8		8.75		A1		30.3		7.136		USD						4.25736		30.3		4		67		0.547761194

				NSC 8 3/1/05 Corp		4.33402		TRANS - RAIL		8		8		A1		31.2		7.142		USD						4.33402		31.2		4		67		0.5343283582

				NSC 5.9 4/1/05 Corp		4.41889		TRANS - RAIL		8		5.9		A1		29.1		7.15		USD						4.41889		29.1		4		67		0.5656716418

				NSC 7 6/15/05 Corp		4.62423		TRANS - RAIL		8		7		A1		31.1		7.161		USD						4.62423		31.1		5		74		0.5797297297

				NSC 5.4 7/15/05 Corp		4.70637		TRANS - RAIL		8		5.4		A1		30.3		7.169		USD						4.70637		30.3		5		74		0.5905405405

				NSC 6.5  8/1/05 Corp		4.75291		TRANS - RAIL		8		6.5		A1		30.1		7.17		USD						4.75291		30.1		5		74		0.5932432432

				NSC 7.75 8/15/05 Corp		4.79124		TRANS - RAIL		8		7.75		A1		31.8		7.17		USD						4.79124		31.8		5		74		0.5702702703

				NSC 7.6 9/15/05 Corp		4.87611		TRANS - RAIL		8		7.6		A1		31.9		7.176		USD						4.87611		31.9		5		74		0.5689189189

				NSC 5.96 11/15/05 Corp		5.04312		TRANS - RAIL		8		5.96		A1		30.7		7.19		USD						5.04312		30.7		5		74		0.5851351351

				NSC 8 3/1/06 Corp		5.33333		TRANS - RAIL		8		8		A1		34.6		7.21		USD						5.33333		34.6		5		74		0.5324324324

				NSC 5.95 4/1/06 Corp		5.41821		TRANS - RAIL		8		5.95		A1		32.6		7.222		USD						5.41821		32.6		5		74		0.5594594595

				NSC 7.05 6/15/06 Corp		5.62355		TRANS - RAIL		8		7.05		A1		35.1		7.236		USD						5.62355		35.1		6		ERROR:#VALUE!		ERROR:#VALUE!

				NSC 5.4 7/15/06 Corp		5.70568		TRANS - RAIL		8		5.4		A1		34.2		7.248		USD						5.70568		34.2		6		ERROR:#VALUE!		ERROR:#VALUE!

				NSC 6.5 8/1/06 Corp		5.75222		TRANS - RAIL		8		6.5		A1		34.6		7.248		USD						5.75222		34.6		6		ERROR:#VALUE!		ERROR:#VALUE!

				NSC 7.75 8/15/06 Corp		5.79055		TRANS - RAIL		8		7.75		A1		36.5		7.248		USD						5.79055		36.5		6		ERROR:#VALUE!		ERROR:#VALUE!

				NSC 7.65 9/15/06 Corp		5.87543		TRANS - RAIL		8		7.65		A1		36.7		7.255		USD						5.87543		36.7		6		ERROR:#VALUE!		ERROR:#VALUE!

				NSC 5.99 11/15/06 Corp		6.04244		TRANS - RAIL		8		5.99		A1		35.6		7.275		USD						6.04244		35.6		6		ERROR:#VALUE!		ERROR:#VALUE!

				UNP 6.11 12/1/00 Corp		0.08761		TRANS - RAIL		8		6.11		A2		70.8		7.418		USD						0.08761		70.8		0		112		0.3678571429

				UNP 9.4 12/15/00 Corp		0.12594		TRANS - RAIL		8		9.4		A2		64		7.429		USD						0.12594		64		0		112		0.4285714286

				UNP 7.2 2/1/01 Corp		0.25736		TRANS - RAIL		8		7.2		A2		41.6		7.464		USD						0.25736		41.6		0		112		0.6285714286

				UNP 7.7 2/15/01 Corp		0.29569		TRANS - RAIL		8		7.7		A2		45.1		7.461		USD						0.29569		45.1		0		112		0.5973214286

				UNP 8.7 3/1/01 Corp		0.33402		TRANS - RAIL		8		8.7		A2		60.5		7.455		USD						0.33402		60.5		0		112		0.4598214286

				UNP 6.69 6/1/01 Corp		0.5859		TRANS - RAIL		8		6.69		A2		51.1		7.42		USD						0.5859		51.1		1		72		0.2902777778

				UNP 7.875 7/15/01 Corp		0.70637		TRANS - RAIL		8		7.875		A2		53.3		7.401		USD						0.70637		53.3		1		72		0.2597222222

				CAT 9.375 7/15/01 Corp		0.70637		INDUSTRIAL		8		9.375		A2		24.8		7.101		USD						0.70637		24.8		1		25		0.008

				UTX 6.4 9/15/01 Corp		0.87611		INDUSTRIAL		8		6.4		A2		12.7		6.973		USD						0.87611		12.7		1		40		0.6825

				UNP 8.05 10/1/01 Corp		0.91992		TRANS - RAIL		8		8.05		A2		51.3		7.365		USD						0.91992		51.3		1		72		0.2875

				UNP 6.21 12/1/01 Corp		1.08693		TRANS - RAIL		8		6.21		A2		50.4		7.348		USD						1.08693		50.4		1		72		0.3

				UNP 7.32 2/1/02 Corp		1.25667		TRANS - RAIL		8		7.32		A2		49		7.342		USD						1.25667		49		1		72		0.3194444444

				UNP 7.7 2/15/02 Corp		1.295		TRANS - RAIL		8		7.7		A2		50.1		7.341		USD						1.295		50.1		1		72		0.3041666667

				UNP 6.79 6/1/02 Corp		1.58522		TRANS - RAIL		8		6.79		A2		52.5		7.329		USD						1.58522		52.5		2		70		0.25

				TXT 6.75 9/15/02 Corp		1.87543		INDUSTRIAL		8		6.75		A2		25.4		7.044		USD						1.87543		25.4		2		44		0.4227272727

				UNP 8.05 10/1/02 Corp		1.91923		TRANS - RAIL		8		8.05		A2		53.8		7.318		USD						1.91923		53.8		2		70		0.2314285714

				UNP 6.87 11/15/02 Corp		2.04244		TRANS - RAIL		8		6.87		A2		44.6		7.225		USD						2.04244		44.6		2		70		0.3628571429

				UNP 6.3 12/1/02 Corp		2.08624		TRANS - RAIL		8		6.3		A2		52.7		7.315		USD						2.08624		52.7		2		26		-1.0269230769

				UNP 7.32 2/1/03 Corp		2.25599		TRANS - RAIL		8		7.32		A2		50.5		7.318		USD						2.25599		50.5		2		26		-0.9423076923

				CAT 6 2/13/03 Corp		2.28884		INDUSTRIAL		8		6		A2		45.3		7.247		USD						2.28884		45.3		2		26		-0.7423076923

				EK 9.375 3/15/03 Corp		2.37098		INDUSTRIAL		8		9.375		A2		101.7		7.815		USD						2.37098		101.7		2		ERROR:#N/A		ERROR:#N/A

				UNP 6.15 4/1/03 Corp		2.41752		TRANS - RAIL		8		6.15		A2		53.4		7.327		USD						2.41752		53.4		2		26		-1.0538461538

				UNP 7.06 5/15/03 Corp		2.53799		TRANS - RAIL		8		7.06		A2		53.5		7.32		USD						2.53799		53.5		3		29		-0.8448275862

				UNP 6.93 6/1/03 Corp		2.58453		TRANS - RAIL		8		6.93		A2		52.8		7.321		USD						2.58453		52.8		3		29		-0.8206896552

				UNP 8.1 10/1/03 Corp		2.91855		TRANS - RAIL		8		8.1		A2		53.3		7.325		USD						2.91855		53.3		3		29		-0.8379310345

				UNP 6.37 12/1/03 Corp		3.08556		TRANS - RAIL		8		6.37		A2		51.6		7.328		USD						3.08556		51.6		3		29		-0.7793103448

				UNP 6.12 2/1/04 Corp		3.2553		TRANS - RAIL		8		6.12		A2		51.9		7.349		USD						3.2553		51.9		3		29		-0.7896551724

				UNP 7.35 2/1/04 Corp		3.2553		TRANS - RAIL		8		7.35		A2		50.4		7.334		USD						3.2553		50.4		3		29		-0.7379310345

				UNP 7.01 6/1/04 Corp		3.58658		TRANS - RAIL		8		7.01		A2		51.6		7.344		USD						3.58658		51.6		4		31		-0.664516129

				TXT 6.375 7/15/04 Corp		3.70705		INDUSTRIAL		8		6.375		A2		42.4		7.264		USD						3.70705		42.4		4		49		0.1346938776

				CAT 6.875 8/1/04 Corp		3.75359		FINANCIAL		8		6.875		A2		34		7.165		USD						3.75359		34		4		31		-0.0967741935

				UNP 8.1 10/1/04 Corp		3.9206		TRANS - RAIL		8		8.1		A2		52.5		7.354		USD						3.9206		52.5		4		31		-0.6935483871

				UTX 6.625 11/15/04 Corp		4.04381		INDUSTRIAL		8		6.625		A2		21.3		7.05		USD						4.04381		21.3		4		50		0.574

				UNP 6.45 12/1/04 Corp		4.08761		TRANS - RAIL		8		6.45		A2		50.5		7.359		USD						4.08761		50.5		4		31		-0.6290322581

				UNP 7.37 2/1/05 Corp		4.25736		TRANS - RAIL		8		7.37		A2		49.9		7.363		USD						4.25736		49.9		4		31		-0.6096774194

				UNP 7.07 6/1/05 Corp		4.5859		TRANS - RAIL		8		7.07		A2		50		7.371		USD						4.5859		50		5		33		-0.5151515152

				BMS 6.7 7/1/05 Corp		4.66804		INDUSTRIAL		8		6.7		A2		68		7.566		USD						4.66804		68		5		80		0.15								80

				UNP 8.15 10/1/05 Corp		4.91992		TRANS - RAIL		8		8.15		A2		51.8		7.379		USD						4.91992		51.8		5		33		-0.5696969697

				UNP 6.5 12/1/05 Corp		5.08693		TRANS - RAIL		8		6.5		A2		49.6		7.386		USD						5.08693		49.6		5		33		-0.503030303

				UNP 7.39 2/1/06 Corp		5.25667		TRANS - RAIL		8		7.39		A2		50		7.394		USD						5.25667		50		5		33		-0.5151515152

				CAT 9 4/15/06 Corp		5.45654		INDUSTRIAL		8		9		A2		48.4		7.345		USD						5.45654		48.4		5		33		-0.4666666667

				UNP 7.09 6/1/06 Corp		5.58522		TRANS - RAIL		8		7.09		A2		50.9		7.411		USD						5.58522		50.9		6		ERROR:#VALUE!		ERROR:#VALUE!

				UTX 7 9/15/06 Corp		5.87543		INDUSTRIAL		8		7		A2		30.8		7.205		USD						5.87543		30.8		6		ERROR:#VALUE!		ERROR:#VALUE!

				UNP 8.15 10/1/06 Corp		5.91923		TRANS - RAIL		8		8.15		A2		53.1		7.426		USD						5.91923		53.1		6		ERROR:#VALUE!		ERROR:#VALUE!

				UNP 6.52 12/1/06 Corp		6.08624		TRANS - RAIL		8		6.52		A2		51.4		7.437		USD						6.08624		51.4		6		ERROR:#VALUE!		ERROR:#VALUE!

				TXT 7.125 12/9/04 Corp		4.10951		FINANCIAL		8		7.125		A3		44.8		7.299		USD						4.10951		44.8		4		49		0.0857142857

				MSX 4.5 12/15/03 Corp		3.12389		INDUSTRIAL		8		4.5		B2		1032.5		21.337		USD						3.12389		1032.5		3		ERROR:#N/A		ERROR:#N/A

				CGO 10.75 8/1/05 Corp		4.75291		INDUSTRIAL		8		10.75		B2		251.4		9.372		USD						4.75291		251.4		5		ERROR:#N/A		ERROR:#N/A

				CGO 9.375 11/15/06 Corp		6.04244		INDUSTRIAL		8		9.375		B2		313.5		10.28		USD						6.04244		313.5		6		ERROR:#VALUE!		ERROR:#VALUE!

				WMI 4 2/1/02 Corp		1.25667		INDUSTRIAL		8		4		BB2		276.3		9.908		USD						1.25667		276.3		1		229		-0.2065502183

				AG 8.5 03/15/06 Corp		5.37166		INDUSTRIAL		8		8.5		BB2		331.4		10.55		USD						5.37166		331.4		5		230		-0.4408695652

				IPX 6.625 3/1/03 Corp		2.33265		INDUSTRIAL		8		6.625		BB3		573		13.424		USD						2.33265		573		2		ERROR:#N/A		ERROR:#N/A

				BLL 7.75 8/1/06 Corp		5.75222		INDUSTRIAL		8		7.75		BB3		200.8		9.072		USD						5.75222		200.8		6		ERROR:#VALUE!		ERROR:#VALUE!

				UNP 7.45 1/2/01 Corp		0.17522		TRANS - RAIL		8		7.45		BBB1		34.3		7.375		USD						0.17522		34.3		0		54		0.3648148148

				NSC 5 1/1/03 Corp		2.17112		TRANS - RAIL		8		5		BBB1		53.5		7.342		USD						2.17112		53.5		2		ERROR:#N/A		ERROR:#N/A

				BDK 6.625 11/15/00 Corp		0.04381		INDUSTRIAL		8		6.625		BBB2		75		7.416		USD						0.04381		75		0		167		0.5508982036

				NSC 6.875 5/1/01 Corp		0.50103		TRANS - RAIL		8		6.875		BBB2		59.3		7.496		USD						0.50103		59.3		1		ERROR:#N/A		ERROR:#N/A

				R 9.25 5/15/01 Corp		0.53936		TRANS - NON RAIL		8		9.25		BBB2		60.9		7.493		USD						0.53936		60.9		1		ERROR:#N/A		ERROR:#N/A

				FDX 9.875 4/1/02 Corp		1.41821		TRANS - NON RAIL		8		9.875		BBB2		62.1		7.429		USD						1.41821		62.1		1		ERROR:#N/A		ERROR:#N/A

				NSC 6.95 5/1/02 Corp		1.50034		TRANS - RAIL		8		6.95		BBB2		46.1		7.258		USD						1.50034		46.1		2		ERROR:#N/A		ERROR:#N/A

				ABF 8.875 12/15/02 Corp		2.12457		TRANS - NON RAIL		8		8.875		BBB2		63.8		7.413		USD						2.12457		63.8		2		75		0.1493333333

				BDK 7.5 4/1/03 Corp		2.41752		INDUSTRIAL		8		7.5		BBB2		113.8		7.964		USD						2.41752		113.8		2		92		-0.2369565217

				TNB 8.25 1/15/04 Corp		3.20876		INDUSTRIAL		8		8.25		BBB2		66.1		7.484		USD						3.20876		66.1		3		c		ERROR:#VALUE!

				NSC 7.875 2/15/04 Corp		3.29363		TRANS - RAIL		8		7.875		BBB2		71.5		7.539		USD						3.29363		71.5		3		ERROR:#N/A		ERROR:#N/A

				R 6.5 5/15/05 Corp		4.53936		TRANS - NON RAIL		8		6.5		BBB2		72.8		7.615		USD						4.53936		72.8		5		ERROR:#N/A		ERROR:#N/A

				NSC 8.375 5/15/05 Corp		4.53936		TRANS - RAIL		8		8.375		BBB2		64		7.487		USD						4.53936		64		5		ERROR:#N/A		ERROR:#N/A

				ABF 7.35 9/15/05 Corp		4.87611		TRANS - NON RAIL		8		7.35		BBB2		75.8		7.649		USD						4.87611		75.8		5		85		0.1082352941

				R 6.6 11/15/05 Corp		5.04312		INDUSTRIAL		8		6.6		BBB2		75		7.669		USD						5.04312		75		5		ERROR:#N/A		ERROR:#N/A

				TNB 6.5 1/15/06 Corp		5.21013		INDUSTRIAL		8		6.5		BBB2		75.8		7.688		USD						5.21013		75.8		5		c		ERROR:#VALUE!

				BDK 7 2/1/06 Corp		5.25667		INDUSTRIAL		8		7		BBB2		77.2		7.69		USD						5.25667		77.2		5		105		0.2647619048

				FDX 7.8 8/1/06 Corp		5.75222		INDUSTRIAL		8		7.8		BBB2		141.6		8.395		USD						5.75222		141.6		6		ERROR:#VALUE!		ERROR:#VALUE!

				RTN 5.95 3/15/01 Corp		0.37235		INDUSTRIAL		8		5.95		BBB3		71.8		7.581		USD						0.37235		71.8		0		ERROR:#N/A		ERROR:#N/A

				WMI 6.7 5/1/01 Corp		0.50103		INDUSTRIAL		8		6.7		BBB3		152.9		8.493		USD						0.50103		152.9		1		229		0.3323144105

				WMI 6 5/15/01 Corp		0.53936		INDUSTRIAL		8		6		BBB3		152.7		8.484		USD						0.53936		152.7		1		229		0.3331877729

				UNP 7.375 5/15/01 Corp		0.53936		TRANS - RAIL		8		7.375		BBB3		70.5		7.601		USD						0.53936		70.5		1		25		-1.82

				LMT 6.85 5/15/01 Corp		0.53936		INDUSTRIAL		8		6.85		BBB3		71.6		7.614		USD						0.53936		71.6		1		ERROR:#N/A		ERROR:#N/A

				LMT 8.95 5/15/01 Corp		0.53936		INDUSTRIAL		8		8.95		BBB3		71.1		7.601		USD						0.53936		71.1		1		ERROR:#N/A		ERROR:#N/A

				WMI 7.125 6/15/01 Corp		0.62423		INDUSTRIAL		8		7.125		BBB3		150.5		8.461		USD						0.62423		150.5		1		229		0.3427947598

				UNP 5.78 10/15/01 Corp		0.95825		TRANS - RAIL		8		5.78		BBB3		46.1		7.308		USD						0.95825		46.1		1		25		-0.844

				UNP 7.875 2/15/02 Corp		1.295		TRANS - RAIL		8		7.875		BBB3		75.4		7.608		USD						1.295		75.4		1		25		-2.016

				UHAL 7.2 4/1/02 Corp		1.41821		INDUSTRIAL		8		7.2		BBB3		318.5		10.256		USD						1.41821		318.5		1		25		-11.74

				WMI 6.625 7/15/02 Corp		1.70568		INDUSTRIAL		8		6.625		BBB3		147.8		8.359		USD						1.70568		147.8		2		225		0.3431111111

				RTN 6.45 8/15/02 Corp		1.79055		INDUSTRIAL		8		6.45		BBB3		53.4		7.343		USD						1.79055		53.4		2		ERROR:#N/A		ERROR:#N/A

				WMI 7.7 10/1/02 Corp		1.91923		INDUSTRIAL		8		7.7		BBB3		208.1		8.987		USD						1.91923		208.1		2		225		0.0751111111

				WMI 6.5 12/15/02 Corp		2.12457		INDUSTRIAL		8		6.5		BBB3		147.9		8.367		USD						2.12457		147.9		2		225		0.3426666667

				UNP 9.625 12/15/02 Corp		2.12457		TRANS - RAIL		8		9.625		BBB3		69.5		7.484		USD						2.12457		69.5		2		26		-1.6730769231

				LMT 9 3/1/03 Corp		2.33265		INDUSTRIAL		8		9		BBB3		72.4		7.498		USD						2.33265		72.4		2		ERROR:#N/A		ERROR:#N/A

				LMT 6.75 3/15/03 Corp		2.37098		INDUSTRIAL		8		6.75		BBB3		64.2		7.431		USD						2.37098		64.2		2		ERROR:#N/A		ERROR:#N/A

				LMT 6.5 4/15/03 Corp		2.45585		INDUSTRIAL		8		6.5		BBB3		70.2		7.506		USD						2.45585		70.2		2		ERROR:#N/A		ERROR:#N/A

				UHAL 7.85 5/15/03 Corp		2.53799		INDUSTRIAL		8		7.85		BBB3		324.3		10.324		USD						2.53799		324.3		3		29		-10.1827586207

				FMC 6.375 9/1/03 Corp		2.83641		INDUSTRIAL		8		6.375		BBB3		93.2		7.79		USD						2.83641		93.2		3		ERROR:#N/A		ERROR:#N/A

				UNP 6 9/1/03 Corp		2.83641		TRANS - RAIL		8		6		BBB3		71.6		7.544		USD						2.83641		71.6		3		29		-1.4689655172

				RTN 5.7 11/1/03 Corp		3.00342		INDUSTRIAL		8		5.7		BBB3		58		7.417		USD						3.00342		58		3		ERROR:#N/A		ERROR:#N/A

				WMI 6.375 12/1/03 Corp		3.08556		INDUSTRIAL		8		6.375		BBB3		200.2		9		USD						3.08556		200.2		3		222		0.0981981982

				CNH 6.25 12/1/03 Corp		3.08556		INDUSTRIAL		8		6.25		BBB3		95.5		7.81		USD						3.08556		95.5		3		ERROR:#N/A		ERROR:#N/A

				UNP 6.125 1/15/04 Corp		3.20876		TRANS - RAIL		8		6.125		BBB3		69.2		7.531		USD						3.20876		69.2		3		29		-1.3862068966

				LMT 8.125 4/1/04 Corp		3.41958		INDUSTRIAL		8		8.125		BBB3		75.9		7.582		USD						3.41958		75.9		3		ERROR:#N/A		ERROR:#N/A

				WMI 6.5 5/15/04 Corp		3.54004		INDUSTRIAL		8		6.5		BBB3		153		8.48		USD						3.54004		153		4		219		0.301369863

				RSG 6.625 5/15/04 Corp		3.54004		INDUSTRIAL		8		6.625		BBB3		144.1		8.375		USD						3.54004		144.1		4		ERROR:#N/A		ERROR:#N/A

				LMT 7.45 6/15/04 Corp		3.62491		INDUSTRIAL		8		7.45		BBB3		78.5		7.627		USD						3.62491		78.5		4		ERROR:#N/A		ERROR:#N/A

				LMT 7.625 6/15/04 Corp		3.62491		INDUSTRIAL		8		7.625		BBB3		66.8		7.5		USD						3.62491		66.8		4		ERROR:#N/A		ERROR:#N/A

				WMI 7 10/1/04 Corp		3.9206		INDUSTRIAL		8		7		BBB3		169.5		8.673		USD						3.9206		169.5		4		219		0.2260273973

				NOC 8.625 10/15/04 Corp		3.95893		INDUSTRIAL		8		8.625		BBB3		70		7.53		USD						3.95893		70		4		ERROR:#N/A		ERROR:#N/A

				UHAL 8.8 2/4/05 Corp		4.26557		INDUSTRIAL		8		8.8		BBB3		320.2		10.344		USD						4.26557		320.2		4		31		-9.3290322581

				RTN 6.3 3/15/05 Corp		4.37235		INDUSTRIAL		8		6.3		BBB3		64.9		7.533		USD						4.37235		64.9		4		ERROR:#N/A		ERROR:#N/A

				UNP 7.6 5/1/05 Corp		4.50103		TRANS - RAIL		8		7.6		BBB3		80.4		7.677		USD						4.50103		80.4		5		33		-1.4363636364

				WMI 6.65 5/15/05 Corp		4.53936		INDUSTRIAL		8		6.65		BBB3		156.7		8.566		USD						4.53936		156.7		5		225		0.3035555556

				WMI 7 5/15/05 Corp		4.53936		INDUSTRIAL		8		7		BBB3		158.6		8.564		USD						4.53936		158.6		5		225		0.2951111111

				RTN 6.5 7/15/05 Corp		4.70637		INDUSTRIAL		8		6.5		BBB3		63.4		7.527		USD						4.70637		63.4		5		ERROR:#N/A		ERROR:#N/A

				CNH 7.25 8/1/05 Corp		4.75291		INDUSTRIAL		8		7.25		BBB3		103.9		7.955		USD						4.75291		103.9		5		ERROR:#N/A		ERROR:#N/A

				LMT 7.95 12/1/05 Corp		5.08693		INDUSTRIAL		8		7.95		BBB3		59.1		7.465		USD						5.08693		59.1		5		ERROR:#N/A		ERROR:#N/A

				UNP 6.4 2/1/06 Corp		5.25667		TRANS - RAIL		8		6.4		BBB3		79.5		7.731		USD						5.25667		79.5		5		33		-1.4090909091

				LMT 7.25 5/15/06 Corp		5.53867		INDUSTRIAL		8		7.25		BBB3		73		7.638		USD						5.53867		73		6		ERROR:#VALUE!		ERROR:#VALUE!

				WMI 7 10/15/06 Corp		5.95756		INDUSTRIAL		8		7		BBB3		160.1		8.654		USD						5.95756		160.1		6		ERROR:#VALUE!		ERROR:#VALUE!

				UNP 6.7 12/1/06 Corp		6.08624		TRANS - RAIL		8		6.7		BBB3		70.6		7.646		USD						6.08624		70.6		6		ERROR:#VALUE!		ERROR:#VALUE!

				TXT 8.25 11/1/03  Corp		3.00342		FINANCIAL		8		8.25		NR		55.9		7.366		USD						3.00342		55.9		3		48		-0.1645833333

				TXT 9.25 12/1/03  Corp		3.08556		FINANCIAL		8		9.25		NR		-96.1		5.828		USD						3.08556		-96.1		3		48		3.0020833333
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Asset Swap (bid)/bpa



Industrials Rating "BB"



1.25667	5.37166	2.33265	5.75222	276.3	331.4	573	200.8	Maturity yrs



Asset Swap (bid)/bpa



Industrials Rating "BBB1/2"



0.17522	2.17112	0.04381	0.50103	0.53936	1.41821	1.50034	2.12457	2.41752	3.20876	3.29363	4.53936	4.53936	4.87611	5.04312	5.21013	5.25667	5.75222	34.3	53.5	75	59.3	60.9	62.1	46.1	63.8	113.8	66.1	71.5	72.8	64	75.8	75	75.8	77.2	141.6	Maturity yrs



Asset Swap (bid)/bpa



Industrials Rating "BBB3"
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				REF		name		status		ticker		rating1		rating2		country		sector		group		Rec		Event		B		b		b		b		b		c		c		c		c		c

				11103		Textron Inc.		Indicative		TXT		A		A		United States		Industrial		Miscellaneous Manufactur		0.367		0.15		51		60		64		66		66		38		44		48		49		49

				10171		Bemis Co.		Indicative		BMS		A		A		United States		Industrial		Packaging&Containers		0.367		0.035		102		105		110		115		122		67		69		72		76		80

				10730		Martin Marietta Materials		Indicative		MLM		A-		N.A.		United States		Industrial		Building Materials		0.442		0		87		92		100		108		114		49		52		56		60		64

				10253		Caterpillar Inc.		Indicative		CAT		A+		A+		United States		Industrial		Machinery-Constr&Mining		0.476		0.15		41		42		48		50		54		25		26		29		31		33

				11151		United Technologies Corp.		Firm		UTX		A+		A+		United States		Industrial		Aerospace/Defense		0.308		0.225		45		50		54		56		60		40		45		48		50		54

				10417		Eastman Kodak Co.		Indicative		EK		A+		A+		United States		Industrial		Miscellaneous Manufactur		0.367		0.24		106		115		120		124		125		88		96		100		104		104

				11293		Waste Connections Inc.		Indicative		WCNX		B+		N.A.		United States		Industrial		Environmental Control		0.2		0		493		508		508		517		517		395		406		406		414		414

				11972		Kansas City Southern Inc.		Indicative		KSU		BB		BB		United States		Industrial		Transportation		0.308		0.1		326		328		337		351		359		250		252		259		270		276

				12063		Mascotech Inc.		Indicative		MSX		BB				United States		Industrial		Miscellaneous Manufactur		0.367		0		388		398		410		426		436		245		252		259		270		276

				12508		Stoneridge Inc.		Indicative		SRI		BB				United States		Industrial		Electronics		0.35		0		447		457		468		484		494		290		297		304		315		321

				11482		BE Aerospace Inc.		Indicative		BEAV		BB-				United States		Industrial		Aerospace/Defense		0.21		0.1		310		312		321		328		332		272		274		282		288		291

				10014		Advanced Ligthing Techs		Indicative		ADLT		BB-		BB-		United States		Industrial		Building Materials		0.3		0		432		435		447		456		462		302		305		313		319		323

				10122		Atlas Air Inc.		Indicative		CGO		BB-		BB-		United States		Industrial		Transportation		0.308		0		446		451		464		474		480		308		312		321		328		332

				12291		Polymer Group Inc.		Indicative		PGI		BB-				United States		Industrial		Miscellaneous Manufactur		0.367		0		598		611		633		652		667		378		387		401		413		422

				11325		AEP Industries Inc.		Indicative		AEPI		BB-				United States		Industrial		Packaging&Containers		0.367		0		819		834		856		871		890		518		528		542		551		564

				11197		Waste Management Inc.		Indicative		WMI		BB+		BBB		United States		Industrial		Environmental Control		0.18		0		279		275		271		268		275		229		225		222		219		225

				10138		Ball Corp.		Indicative		BLL		BB+		BB+		United States		Industrial		Packaging&Containers		0.367		0		352		362		372		378		394		223		229		235		239		250

				11105		Thomas & Betts Corp.		Indicative		TNB		BBB		BBB		United States		Industrial		Electronics		0.476		0.045		73		90		98		101		106		40		50		54		55		58

				10815		Norfolk Southern Corp.		Firm		NSC		BBB		BBB		United States		Industrial		Transportation		0.308		0.15		66		73		77		83		90		54		60		63		67		74

				12933		Case Credit Corp.		Indicative		7062Z		BBB		BBB		United States		Industrial		Machinery-Diversified		0.476		0.25		94		95		94		102		108		66		67		66		71		75

				12729		Yellow Corporation		Indicative		YELL		BBB				United States		Industrial		Transportation		0.308		0.25		83		89		94		101		108		77		82		87		93		100

				10183		Black & Decker Corporation		Indicative		BDK		BBB		BBB		United States		Industrial		Hand/Machine Tools		0.476		0.165		140		147		152		159		167		88		92		95		100		105

				10489		FedEx Corporation		Indicative		FDX		BBB		BBB		United States		Industrial		Transportation		0.308		0.21		101		106		109		115		120		89		93		96		100		105

				13042		Case Corporation		Indicative		CSE		BBB		BBB		United States		Industrial		Machinery-Diversified		0.476		0.25		144		145		144		151		158		101		102		101		105		110

				10077		Ametek Inc.		Indicative		AME		BBB		BBB		United States		Industrial		Electrical Compo&Equip		0.476		0		259		268		273		280		288		136		140		143		146		151

				11029		Solectron Corp.		Firm		SLR		BBB		BBB		United States		Industrial		Electronics		0.18		0.1		153		163		170		172		176		139		149		155		156		160

				10965		Republic Services Inc.		Indicative		RSG		BBB		BBB		United States		Industrial		Environmental Control		0.18		0		178		183		188		197		204		146		150		154		161		167

				10984		Ryder System Inc.		Indicative		R		BBB		BBB		United States		Industrial		Trucking&Leasing		0.308		0		307		320		330		331		337		212		222		228		229		233

				10062		Amerco Inc.		Indicative		UHAL		BBB		BBB		United States		Industrial		Trucking&Leasing		0.308		0		368		375		381		392		400		255		259		264		271		277

				11144		Union Pacific Corp.		Indicative		UNP		BBB-		BBB-		United States		Industrial		Transportation		0.308		0		104		101		104		107		112		72		70		72		74		77

				10710		Lockheed Martin Corporation		Firm		LMT		BBB-		BBB-		United States		Industrial		Aerospace/Defense		0.308		0		101		107		108		108		112		70		74		75		75		78

				10957		Raytheon Co.		Firm		RTN/B		BBB-		BBB-		United States		Industrial		Aerospace/Defense		0.308		0		95		102		105		109		114		66		70		73		75		79

				10336		Cordant Technologies Inc.		Indicative		CDD		BBB-		WR		United States		Industrial		Aerospace/Defense		0.308		0		93		97		100		110		122		64		67		69		76		84

				10824		Northrop Grumman Corp.		Indicative		NOC		BBB-		BBB-		United States		Industrial		Aerospace/Defense		0.308		0		129		136		141		150		159		89		94		97		104		110

				10506		FMC Corp.		Indicative		FMC		BBB-		BBB-		United States		Industrial		Miscellaneous Manufactur		0.367		0		167		169		177		184		193		106		107		112		117		122

				10637		Interpool Inc.		Indicative		IPX		BBB-		BBB-		United States		Industrial		Trucking&Leasing		0.308		0		240		253		257		266		280		166		175		178		184		194

				10023		Agco Corp.		Indicative		AG		BBB-		BBB-		United States		Industrial		Machinery-Diversified		0.476		0		382		397		405		423		439		200		208		212		221		230

				11333		Airborne Freight Corp.		Indicative		ABF		BBB+				United States		Industrial		Transportation		0.308		0.25		79		81		85		89		92		73		75		79		82		85
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