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ABSTRACT

The goal of this paper was to try to find a model to explain the level of correlation between stock and bond returns. A considerable amount of research has previously been devoted to this topic with no consensus on what are the drivers of the correlation. Our study uses both market factor and economic factors previously proposed by other studies as drivers of correlation. We find that stock and bond correlation can be explained by three factors: stock market uncertainty, long-term interest rates and the state of the economic business cycle. The model implies that correlation decreases with increasing uncertainty, increases with the long term interest rates and decreases with a flatting of the yield curve. Empirical results indicate that historical volatility, the 30-year mortgage rate and the spread between the 10-year bond and 3-month T-bill are suitable proxies for these factors. The implication is that portfolio allocation could be improved based on a manager’s view on these factors.

INTRODUCTION

      This paper studies the impact of many macroeconomic and financial observables on the correlation between stock and bond returns. Stock and bond return correlations play a major role in asset allocation and portfolio risk management, as these are two of the most widely held asset classes. Since both assets have different risk return characteristics, there exists a widely held belief that bonds help diversify equity risk. However, the annual values of bond-stock correlations have shown a wide-ranging pattern, ranging from close to zero in early 1960’s to more than 0.6 in mid 1990s to less than (0.6) in 2001. Therefore, the ability to predict future correlations is critical to successful risk management and portfolio optimization. Numerous past studies on this subject have shown a wide range of opinions on what drives return correlation, but a consensus has yet to emerge. 

Stock and Bond Correlations: A background Study

     A study by Shiller and Beltratti (1992) finds that the observed correlations are much higher than those expected using the present value of cash flows model. Using forecasted dividend yields and interest rates, they find that theoretically the stock-bond correlations should be very close to zero, but actually they are about 0.4 in US and 0.6 in UK. They propose stock market “overreaction” to bond market movements (and vice versa) to explain the discrepancy.  

    On the other hand, Campbell and Ammer (1993) follow up this study, by using changes in expectations of future stock dividends, inflation, real interest rate, and risk premia for stocks and bonds, as a means of explaining asset returns.  They find, that excess stock returns are largely driven by changes in expected risk premium, while bond returns are largely driven by changes in expected inflation. In addition, changes in the real interest rate, affect the short-term nominal interest rate and the slope of the term structure, but have little impact on stock or bond returns.  What these observations imply is that the stock-bond return correlation is strongly negatively correlated with expected inflation (since this would be good for stocks and bad for bonds), strongly positively correlated with expected risk premium, and weakly positively correlated with the real interest rate (Kwan 1996). Using these results, they attempt to explain the higher value of the observed correlation.

      In contrast to Campbell and Ammer, Stivers, Sun and Connolly (2002) find that higher risk decreases correlation. Using daily data from 1986-2001, they try to explain persistent periods of negative correlations despite the relatively stable inflation and low uncertainty about inflation over that period. Their explanation hinges upon expected equity risk as represented by implied volatility derived from option prices and daily stock turnover. They find that high levels of implied volatility and turnover is much more likely to lead to periods of negative stock-bond correlations. They also find that volatility increases and unexpectedly high stock turnover is significantly correlated with high bond returns. These observations are explained by postulating that investors are risk averse and increased risk causes them to move to safer assets. 

     A later study by Li (2002) uses monthly data from all G-7 countries from 1958-2001 and comes up with conclusions somewhat different than Campbell and Ammer (1993). This study uses a different asset pricing model than that used by Campbell and Ammer. The study uses a model proposed by Bekaert and Granadier (2001) that assumes different mean reverting processes for real interest rate, inflation and dividend yield . The author finds uncertainty about expected inflation to be a highly significant indicator, with minor influence from uncertainty about inflation shocks and real interest rate. The results indicate that increased uncertainty about expected inflation increases correlation, thus providing less diversification when it is needed most.  

       While the above studies may demonstrate how investors react to risk, their reaction can be different in different “regimes” of the economy. For instance, Boyd, Jagannathan and Hu (2001) study data from 1948 to 1995, and find that the news of rising unemployment has different effects on stock prices during different times. During expansions stock prices rise on this news, and during contractions they fall on this news. This effect is explained by proposing that the news of rising unemployment carries two types of primitive information: news about falling interest rate (which should increase stock prices due to decline in discount rate) and news about falling productivity (which should decrease stock prices due to expected decline in corporate dividends). During expansions the good news gets weighted more, and during contractions the bad news gets weighted more.

         Our study,  combines the significant factors from all of the above studies, and uses them to analyze U.S. data from 1986 to 2001. In this period the correlations show dramatic changes, rising through the early 1990’s and then steeply falling through the later part, changing from strongly positive to strongly negative. We focus on finding the macroeconomic and financial factors that help in predicting monthly correlations, taking into account long term drivers, short term drivers and regime shifts

DATA DESCRIPTION

     In this section, we describe the data for stock and bond returns that was used to calculate the correlations, as well as the data of financial and macroeconomic variables used to explain the correlations. Table 1 is an exhaustive list of all the time series used in this study.  For each time series Table 1 displays the range of dates for which data was available as well as the source from where the data was obtained.  

Data for Stock and Bond Returns.

         The correlations were constructed by utilizing the daily returns of the DJI, S&P, and NASDAQ indices and the daily returns of the 5 and 10 year bonds.  The daily returns for the equity indices were determined by taking the log difference between successive daily closing prices.  For the bonds there were no prices available and therefore the daily yields were utilized.  In this case, daily returns for the bonds were constructed by utilizing their respective durations.   For example, to compute the returns for the 10 year bond we used a mean MacCauly duration of 7.23, while for the 5 year bond we used a duration of 4.3 (Flemming and Remonola (2001)). Bond returns were then computed by utilizing the following formula :
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Missing values in the daily series, of both equity and bond returns were filled by linear interpolating between successive data points. Generally, the gaps were only of 1 day.  In addition, our choice for the time horizon, over which we studied the correlations, was determined by the availability of data for various financial and macroeconomic variables. Since the Market Volatility Index (VIX) is relatively new, the start of our data set was chosen to be Jan 2, 1986. Similarly, for several of the macroeconomic time series we had data up to Dec 12, 2001 and so that date was chosen as the end of our data set.  

         The correlations were calculated on a monthly basis by utilizing non-overlapping monthly periods.  This was quite important since the availability of the macroeconomic variable data was on monthly basis. Table 2 shows the sample statistics for the monthly stock-bond correlations as determined by the daily data covering the period 1986 – 2001. The correlations were constructed between the 3 equity indices(Dow Jones,  S&P and NASDAQ) and the 10 year bond as well as the 5 year bond.  By examining only the mean and median of the correlation coefficients, one may conclude that the 0.2 - 0.3 range seems to describe well the co-movement of stock and bond returns. However, the maximum and minimum values indicate otherwise; they show that the correlations during this period ranged from –0.7 to +0.8.   This suggests that there were some dramatic changes in stock-bond correlations over the last 15 years.

        Figure 1 shows the correlation between the S&P equity index and the 10-Year bond from 1986 to 2001.  As shown in Figure 1, the correlation during this period reaches a maximum of 0.8 in the mid-1990s and then decreases dramatically to around 0.  Specifically, there is a sudden drop in the late 90’s pushing the correlation into negative territory.  This trend is further highlighted in Figure 2.  To ensure that this trend is not coincidental or specific to the S&P index, we have also constructed the correlations of the DJ and NASDAQ indexes with the 10-Year and 5-Year bond.  Figure 2 shows that for all 6 correlations, between the three equity indexes and two bonds(5 and 10 year), the pattern is very similar. It appears that there is a structural shift in the stock-bond correlation from positive to negative values. Thus, while stocks and bond returns moved in the same direction up until the mid-90’s, it appears that afterwards they started moving in opposite directions.  So, if the correlation accurately reflects how equity and bond returns co-move over time, then the strategy of hedging or diversifying between stocks and bonds can have very different implications in the early 90’s compared with the late 90’s. By ignoring the change in stock-bond correlations, a well positioned portfolio in one period can have destructive results in another.  (Since our conclusions were very similar for all six correlation, in this paper we will present our results with respect to only the S&P - 10 year correlation.)

Data of Macroeconomic and Financial Variables. 
The independent variables utilized to explain the behavior of the stock bond correlations included both financial and macroeconomic variables. The following is a list of the 16 variables utilized to explain the stock-bond correlation pattern over time:       

· Consumer Price Index                   

· Unemployment Rate

· Producer Price Index                          

· 30-Year Mortgage Rate

· Industrial Production                          

· Fed Funds Rate

· 3-month T-bill

· Market Volatility Index (VIX)                    

· 10 Year  - 3 Month T-bill Spread

· AAA – 10 Year

· Historical Volatility

· Aggregate Base Money Supply

· Money Supply M1                           

· Money Supply M2

· Money Supply M3

· 10 Year yield

 Data for all of the above variables were obtained on a monthly basis, except for the 10-year bond yield, 3- month T-bill and the VIX that were collected on a daily basis.  Since our analysis utilized monthly data points, we used the monthly average for each of these variables.  Furthermore, it is important to note that the CPI, PPI, IP, M1, M2 and M3 were converted to percentage returns by taking the log-difference between successive monthly level values.  For other parameters, such as the 30-year mortgage, Fed funds rate and the 10-year yield, no such transformation was necessary as the values were expressed in terms of yield. Finally, parameters such as the 10-3 and AAA-10 spreads were constructed by taking the difference between the appropriate time series.  Table 3 shows the sample statistics of selected variables for the period between 1986 and 2001.  As seen, the average inflation for the period under consideration was about 0.25%, while the average unemployment rate was 5.49% and the 30- year Mortgage rate was centered around 8.56%. Table 3 demonstrates that there are no unusual or extreme values in our data sample that would bias our results.  The quality of the data can be further examined in Figures 3-8. Here we have plotted each time series separately, for selected variables, to ensure that nothing unusual or any extreme values were included in our sample data. Each of the graphs shows a smooth and continuous evolution and where there are extreme peaks they can be rationally explained by the events at that time. For instance, the peak in the VIX around 10/1987 is associated with the stock market crash of 1987. 

DRIVING FORCES OF STOCK -BOND CORRELATIONS

 General Theoretical Background

       The price for both, stocks and bonds, is determined by summing the discounted values of their future cash-flows.  In the case of stocks, the cash-flows are an infinite stream of uncertain dividends, while for a bond they are a fixed number of payments of predetermined coupon income. Therefore, any macroeconomic factors or financial variables that influence the discount rates are also likely to affect the returns of stocks and bonds. 

     The hypothesis that macroeconomic and financial developments exert important effects on asset returns has strong intuitive appeal, because changes in macroeconomic conditions can trigger changes in monetary policy.  For example, an announcement that the unemployment rate has dropped could signal a pickup in the economy and be followed by fears of wage inflation, which could then trigger an interest rate hike.  But a change in the Fed Fund rates can affect all discount rates and is likely to move bonds and stocks in the same direction.   Thus, it makes sense for economists and investors alike to watch all of the leading economic indicators and statistics for signs of an economic expansion or contraction.  Such signs include potential inflation, industrial production, capacity utilization, dwindling inventories, unemployment,e.t.c...

       However, the pattern of stock and bond price responses cannot be explained solely by the information about future interest rates that is contained in the inflation numbers, the unemployment report, or any other macroeconomic variable.  If this were not the case, stock and bond prices would always respond in the same way; but they don’t.  For instance, during contractions stock prices react significantly and negatively to rising unemployment, while bond prices do not react in any notable way.  On the other hand, during expansions, both stock and bond prices rise considerably on news of rising unemployment.  Therefore, changes in stock and bond prices must also depend on whether the economy is expanding or contracting. 

      To justify this apparently strange behavior of stock and bond returns we refer to Campbell and Mei (1993).  In their paper, they have identified three primitive factors that determine stock returns: the risk-free rate, the expected rate of growth of corporate earnings and dividends, and the equity risk premium. Therefore, if any macroeconomic or financial variable has an effect on stock and bond prices, it may be because it contains information about one or more of these primitive factors. 

  Identifying the Driving Forces
      In our approach we did not utilize a theory beforehand to identify which macroeconomic or financial variables should be used in explaining the stock-bond correlations.  Instead, we assumed that the data could identify the significant variables that can explain the observed stock-bond correlation pattern.  We studied the effect of sixteen independent macroeconomic and financial variables. We assumed, that these variables carried information, in one form or the other, about one or more of the primitive factors mentioned above. For example, the spread between the 10 year bond and 3 month T-bills, can be used as a proxy for a contracting or expanding economy.  In a booming economy, the spread widens as the yield curve steepens, and the expected rate of growth of corporate earnings and dividends increases.  In contrast, during a recession, the spread narrows and may even turn negative(inverted yield curve); during this period the expected rate of growth of corporate earnings and dividends decreases. 

      With respect to the risk-free rate, we assumed that we can use as a proxy either the 3 month T-bill, the 10 Year bond yield or the 30 Year mortgage.  It makes sense that all of these financial variables carry information about the risk-free rate.  In fact, the 30-year mortgage rate, may be a more suitable variable to explain the correlation, since it may also contain information about how investors behave in low/high interest rate environments with respect to real estate investments.  For instance, when rates go down, individual investors may move money out of the stock market or bond market and into real estate. Similarly, in a high mortgage rate environment, investors may be more prone to invest in the bond or stock market. Of course, how they allocate their money will depend on the economic cycle.  

     Finally, the last primitive factor, namely the equity risk premium, represents nothing more then the uncertainty in the market. As a proxy for this, we assumed we could use the volatility in the stock market.  The volatility can be either backward looking or forward looking. Backward looking volatility can be determined as an average from past historical prices.  On the other hand, forward looking volatility, would be implied volatility and as proxy, one could use the Market Volatility Index(VIX).  Similar explanations can be provided for all variables used in our study. However, we limit our discussion to the ones above, because they emerged as the more significant factors in our study for explaining the observed pattern of the stock-bond correlation.

EMPIRICAL RESULTS

      Given the model proposed above, the next step was to determine which of the 16 variables were significant in explaining the stock-bond correlation pattern.  To this end, the approach we used was two phased. The first phase was to perform regression analysis on each of the factors individually to determine whether alone they held any possible explanatory power. The next phase was to perform a multi-factor regression analysis using the significant variables from phase one.

Single Factor Model

     The model used in the first phase is given by the equation below:
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Initial regressions using the raw correlation values showed significant evidence of both autocorrelation and heteroscedasticity. To reduce heteroscedasticity the Fisher transformation shown below was used on the monthly correlation series to normalize the data and to transform the values from [–1,+1] to a  range of (-( ,+():
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 (Fisher Transformation)

where ρ is the monthly correlation.   Furthermore a lagged Fisher transformed correlation was added to the regression in order to factor out any autocorrelation in the data.

      Using the single factor model, the results for most variables are shown in Tables 4-6 were obtained. An examination of the Durbin-Watson statistics (DW-stat) and Breusch-Pagan tests (BP-test) did not show any significant signs of autocorrelation or heteroscedasticity. The average DW-stat was 2.3 and the BP-test ranged from 13% to 38% for all the regressions. The R2 value was above 30% for all of the regressions with a range between 30% and 40%. For factors that did not have a significant t-stat all the R2 were less than 32%. Using the criteria of a p-value < 5% the following list of significant variables  was obtained:

·  10 yr.yield. -  3 mo.T-bill ~ term spread

· Unemployment rate

· 30 year mortgage yield

· VIX (market volatility index)

· Historical volatility

· M2 Money Supply

· M3 Money Supply
· AAA-10yr. spread ~ default spread
    Interestingly, most economic factors such as the percentage change in CPI, PPI and industrial production did not demonstrate that they have a significant impact on the correlation. Rather, it was mostly capital market information that showed relative importance in explaining the stock-bond correlation as can be seen from the list above.  This result is in agreement with a recent study by Chan, Karceski, and Lakonishok(1998) that concludes that macroeconomic factors have scant impact on equity returns: 

            “ The macroeconomic factors generally make a poor showing. Put more bluntly, in most cases, they are as useful as a randomly generated series of numbers in picking up return covariation. We are at a loss to explain this poor performance.” (page 175)

Of the significant factors, the following had negative coefficients:

Default Spread – The default spread implies that an increase in the spread between high quality corporate bonds and treasuries causes co-movement to decrease. It would be expected that spreads would be wider during a time of higher uncertainty since AAA yields would have to rise in order compensate investors for increased risk. In this environment there may be a ‘flight-to-quality’, namely to treasuries, that would cause returns of treasuries to rise and stocks to fall as investors shift their asset allocation. 

Historical volatility & VIX – Similar to the spread above, these factors imply that an increase in uncertainty in the market may cause investors to shift out of stocks and into bonds or even into a safer asset class such as cash.
M2 & M3 – Since these monetary aggregates include short-term investments such as money market funds any increase in their level may indicate that investors shift from stocks and bonds into short term money, which may cause co-movement to decrease. As asset allocation differs among investors’ portfolios, the level of stocks and bonds being sold will not be equal among different asset classes causing a reduction in correlation.

Of the factors with a positive coefficient, only the 10yr-3mo. spread seemed to have an intuitive explanation. 

10 yr. – 3mo.Spread

This factor represented the slope of the yield curve that in turn could be a proxy for growth and the business cycle. A steep yield curve implies positive expectations about the future that would occur during an expansionary cycle. Similarly, a flat slope would indicate low growth expectations that would indicate a contraction in the business cycle. Interesting during the time period of our study there was relatively low inflation implying that any steepening of the curve would indicate expectations of growth rather than inflation.

Multi-Factor Model

    The next step was to regress the significant factors from the first phase of regressions to determine proxies for our model.  The model used for the second phase of analysis is given by the equation below
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 and as before it includes a lagged Fisher transformed correlation. Table 7 shows the results of three multi-factor regressions.  The regression at the top of the table utilized all of the variables that were deemed significant in the first phase. Upon close examination of the p-values we were able to eliminate, the unemployment rate as well as the M3 and M2 money supply variables.   Furthermore, we ensured that the large p-values were not due to co-linearity problems by calculating the variance inflation values associated with these variables.  These values were around 3 (values of 10 or larger signal co-linearity problems), thus allowing us to safely eliminate these variables. This led us to running a second regression by utilizing the following parameters: 30-year mortgage, VIX, Historical Volatility, 10yr. -3mo. spread, and AAA- 10 yr. spread. The results are shown in Table 7(see the regression in the middle of the table).  Clearly, the variables that are significant at the 5% level are the 30-year mortgage and the 10 yr. - 3 mo. spread.  However, given the high correlation between the VIX and historical volatility ( ρ = 0.85) and the large p-value of the VIX (p=  45%),  we can also safely eliminate the VIX from our calculations while retaining the historical volatility.  This left the following three-factor model, which included 30-year mortgage rates, the historical volatility, and the 10yr. -3mo. yield spread: 

[image: image4.wmf]e

b

b

b

b

a

+

>

<

×

+

>

<

×

+

>

<

×

+

×

+

=

-

...

3

2

1

....

3

2

1

1

1

t

f

t

f

t

f

t

t

factor

factor

factor

YCorr

YCorr


The bottom portion of Table 7 shows the resulting  3-factor regression. Clearly all variables are significant at the 1% level; furthermore the 3 factors along with the lagged correlation term seem to explain 41.48% of the observed correlation pattern.  Thus using the term spread, the volatility and mortgage rates it is possible to develop a model for measuring the changes in co-movement of stock and bond returns. 

    Surprisingly, these factors can be interpreted as proxies for the risk free rate, the growth of the economy and the risk premia (uncertainty).   Specifically the 30-year mortgage rate reflects the level of the risk free rate and thus captures the effect due to funds movement that takes place because of the relative attractiveness of bonds.  On the other hand, the yield curve spread, measures the growth in the economy and thus captures the business cycle.( contracting or expanding). Finally, the volatility measures the uncertainty in the stock market and can be associated with investors moving funds to the safer asset.

Predicted vs. Actual

       A principal purpose for constructing single-equation regression models is forecasting.  A forecast is a quantitative estimate about the likelihood of future events based on past and current information.  By extrapolating our model beyond the period over which it was estimated, we were able to make forecasts about future events.  In this section we show how our single-equation regression can be used as a forecasting tool and also evaluate its capability to predict correlations.

      Our forecasting model was constructed by regressing the correlation against the following lagged by 1-month variables: 30-Year mortgage rate (30Y_M), historical volatility(H_Vol) and the 10-Year minus 3-month spread (10Y_3M).  In addition, to correct for any serial correlation the 1-month lagged stock-bond correlation (Ycorr) was also included.  The functional form of our model is given by the equation below:

         Ycorr(t)  = a + Ycorr(t-1) * b1 * 30Y_M(t-1)* b2 + H_Vol(t-1) * b3 + 10Y_3M(t-1) * b4 + ε
Since all of our explanatory variables are known with certainty during the forecast period we were able to compare our ex-post forecasts against existing data.  Figure 9 shows the actual versus the predicted correlations on an expanding window basis. The first 6 years of data were used to make the first monthly prediction(5/1/92); after that, each additional month was added to the regression in order to forecast the following monthly point.  So the last predicted value was computed by regressing on all the data points except for the last month. The forecasted path for the correlations is depicted by the red circles , while the blue diamonds represent the actual observed correlations. Note that the equation predicts reasonably well the correlations through most of the estimation period.  It somewhat underpredicts in the early period

(1992-1997), but the predictions improve considerably in the period between (1997-2001).  The correlations were also predicted by using a 6-year rolling window. In this case each monthly correlation was predicted by using the data from the previous 6-years. The results are shown in Figure 9 and again note that the equation predicts reasonably well the correlations through most of the estimation period.  

The quality of the fits was also determined quantitatively, by regressing the predicted and observed correlations under both approaches.  The resulting equations were:

Expanding window:  Corr(observed) = -.0368 + 1.1812 * Corr(predicted)      R2 = 44.15%

Rolling window :       Corr(observed) = -.0004 + 0.9619 * Corr(predicted)      R2 = 40.35%

As can be seen the constant coefficient for both regression is close to zero and the R2 for both fits is over 40%, with the expanding window approach slightly outperforming the 6-year rolling window method.

    Finally, the variability of the regression coefficients was examined by computing the coefficients over the first half of the data, and then comparing them with the computed coefficients from the second half.  The results are shown in the table below.  The large change in R2 suggests that further research is needed.

	Date
	
	Ycorr(t-1)
	Hist Vol
	spread-avg.
	mortg
	R2

	4/1/86-4/1/03
	coeff
	0.449
	-1.117
	0.0229
	0.096
	52%

	
	
	
	
	
	
	

	1st half: 4/1/86-8/1/94
	coeff
	0.2429
	-0.4414
	0.0487
	0.0631
	10%

	
	
	
	
	
	
	

	2nd half : 9/1/94-3/1/03
	coeff
	0.344
	-2.096
	-0.009
	0.213
	62%

	
	
	
	
	
	
	


Portfolio Simulation Allocation

Using the historical volatility, 30-year mortgage rate and the spread from above we performed a simulation of monthly reallocating a portfolio between the S&P 500 and T-Bills. The predicted correlation was generated using a 6-year rolling window with a 1-month lag of the coefficients.  In order to obtain the historical 6-year window the simulation range from 5/1/92 to 4/1/03 was used. The results show a Sharpe ratio of .778 for the predicted portfolio. This is slighter better than using the correlation over the previous month. It achieves a Sharpe ratio of .731. We then compared the predicted and actual results to the S&P 500 and to a portfolio using the average equity weighting of the predicted portfolio. The results are shown Figure 11.  We find that the predicted portfolio has a slightly higher return than the (constant) average weighted portfolio with less volatility but under-performs the S&P in terms of returns. On a risk weighted basis it outperforms the S&P as demonstrated by the higher slope of the predicted portfolio. While the results look positive, the previous differences in R2 depending on the regression time period warrant that further analysis using larger and smaller rolling window sizes and using a larger data set before following this strategy.

CONCLUSION

    This study used both macroeconomic and financial variables to explain the observed stock-bond correlation trend.  We examined the effect of seventeen macroeconomic and financial series, over the period 1986-2001 and by utilizing linear regression models we allowed the data to determine which of these series were significant.   Three of the financial series emerged as important; these were the 30 year mortgage rate, the 10 year –3 month yield curve spread, and the historical volatility.  

    Surprisingly, these factors can be interpreted as proxies for the risk free rate, the growth of the economy and the risk premia (uncertainty).   Specifically the 30-year mortgage rate reflects the level of the risk free rate and thus captures the effect due to funds movement that takes place because of the relative attractiveness of bonds.  On the other hand, the yield curve spread measures the growth in the economy and thus captures the business cycle (contracting or expanding). Finally, the volatility measures the uncertainty in the stock market and can be associated with investors moving funds to the safer asset.
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	m3sl
	m3 money stock
	1/1/59
	3/1/03
	st louis fed


	Type
	Symbol
	Description
	Start Date
	End Date
	Source

	 
	 
	 
	 
	 
	 

	Indices
	dji
	Dow Jones index
	1/20/50
	4/22/03
	yahoo

	 
	gspc
	s&p index
	1/20/50
	4/22/03
	yahoo

	 
	ixic
	nasd
	10/11/84
	4/22/03
	yahoo

	 
	vix
	volatility index - OEX
	1/2/86
	4/22/03
	yahoo

	 
	vxn
	volatility index - NASDAQ
	1/3/95
	12/31/02
	yahoo

	 
	qqv
	qqq volatility
	1/25/01
	4/21/03
	yahoo

	Interest Rates
	aaa
	AAA corp bond yield
	1/1/19
	4/1/03
	st louis fed

	 
	baa
	Baa corp bond yeild
	1/1/19
	4/1/03
	st louis fed

	 
	dtb1
	1 year tbill prices
	2/1/62
	8/24/01
	st louis fed

	 
	dtb3
	3 month tbill prices
	2/1/62
	4/25/03
	st louis fed

	 
	fedfunds
	fed funds rate
	1/1/54
	3/1/03
	st louis fed

	 
	tcm10y
	10 yr treasury yield
	2/1/62
	4/18/03
	st louis fed

	 
	tcm5y
	5 yr treasury yield
	1/2/62
	4/4/03
	st louis fed

	 
	mortg
	30 mortage rates
	4/1/71
	4/1/03
	st louis fed

	Economic
	cycled
	business cycle
	1/1/57
	 
	NBER

	 
	bopi
	Balance of payments Inflows
	3/1/60
	12/1/02
	st louis fed

	 
	cpiaucsl
	CPI
	1/1/47
	3/1/03
	st louis fed

	 
	gdp
	gdp
	3/28/46
	6/28/02
	wrds-dri

	 
	ip
	industrial production
	1/1/49
	12/1/01
	wrds-dri

	 
	lhurft
	unemployment full time workers
	1/1/49
	12/1/01
	wrds-dri

	 
	pi
	Personal Income
	1/1/59
	3/1/03
	st louis fed

	 
	pucxx
	cpi ex food and energy
	1/1/49
	12/1/01
	wrds-dri

	 
	punew
	cpi total
	1/1/49
	12/1/01
	wrds-dri

	 
	pw
	producer price index
	1/1/49
	12/1/01
	wrds-dri

	Money Supply
	ambsl
	aggregate money base St. Louis
	1/1/50
	3/1/03
	st louis fed

	 
	m1sl
	m1 money stock
	1/1/59
	3/1/03
	st louis fed

	 
	m2sl
	m2 money stock
	1/1/59
	3/1/03
	st louis fed

	 
	m3sl
	m3 money stock
	1/1/59
	3/1/03
	st louis fed


Table 1. List of all time series used in this study.
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Table 2.  Descriptive Statistics for correlations between equity indices and bonds.

	 
	CPI
	Fed Funds
	IP
	Unemployment
	10-year
	VIX

	MEAN
	0.25%
	5.73%
	0.22%
	5.49%
	6.95%
	20.88%

	S.D.
	0.19%
	1.72%
	0.53%
	1.07%
	1.29%
	7.02%

	MIN
	-0.55%
	1.82%
	-1.34%
	3.80%
	4.24%
	9.59%

	MEDIAN
	0.25%
	5.54%
	0.30%
	5.30%
	6.85%
	19.47%

	MAX
	0.95%
	9.85%
	1.93%
	7.90%
	9.60%
	61.41%

	RANGE
	1.49%
	8.03%
	3.27%
	4.10%
	5.36%
	51.82%

	 
	
	
	
	
	
	 

	 
	
	
	
	
	
	 

	 
	AAA Corp.
	BAA Corp.
	M1
	30-Year Mortgage
	M2
	3-month

	MEAN
	8.07%
	8.94%
	0.34%
	8.56%
	0.41%
	5.30%

	S.D.
	1.04%
	1.21%
	0.71%
	1.30%
	0.31%
	1.43%

	MIN
	6.22%
	7.09%
	-3.15%
	6.61%
	-0.30%
	2.02%

	MEDIAN
	7.92%
	8.62%
	0.24%
	8.24%
	0.39%
	5.17%

	MAX
	10.52%
	11.62%
	4.43%
	11.26%
	2.08%
	8.90%

	RANGE
	4.30%
	4.53%
	7.58%
	4.64%
	2.38%
	6.88%


Table 3.  Descriptive Statistics for selected financial and macroeconomic variables.
	
	const
	Ycorr(t-1)
	AAA-10y
	10y-3mo(avg)
	BAA-AAA
	fedfunds
	lhurft
	mortg
	R^2
	DW-stat
	BP-stat

	coefficient
	0.417923
	0.451901
	-0.2067
	
	
	
	
	
	37.63%
	2.1666
	37.270%

	t-ratio
	4.3299
	6.5593
	-2.9406
	
	
	
	
	
	
	
	

	p-value
	0.0024%
	0.0000%
	0.3687%
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	coefficient
	0.048053
	0.502895
	
	0.072657
	
	
	
	
	33.82%
	2.2612
	9.106%

	t-ratio
	0.9912
	8.1151
	
	2.8735
	
	
	
	
	
	
	

	p-value
	32.29%
	0.00%
	
	0.45%
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	coefficient
	0.13093
	0.55548
	
	
	0.02327
	
	
	
	31.08%
	2.3168
	16.287%

	t-ratio
	1.3113
	9.1828
	
	
	0.2119
	
	
	
	
	
	

	p-value
	19.1%
	0.0%
	
	
	83.2%
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	coefficient
	0.08801
	0.54862
	
	
	
	0.01142
	
	
	31.27%
	2.3016
	22.663%

	t-ratio
	0.9677
	8.9684
	
	
	
	0.7429
	
	
	
	
	

	p-value
	33.44%
	0.00%
	
	
	
	45.85%
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	coefficient
	-0.183142
	0.510188
	0.063790
	
	
	
	0.063790
	
	33.36%
	2.2763
	13.453%

	t-ratio
	-1.3522
	8.2160
	2.5420
	
	
	
	2.5420
	
	
	
	

	p-value
	17.79%
	0.00%
	1.18%
	
	
	
	1.18%
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	coefficient
	-0.33474
	0.49033
	
	
	
	
	
	0.05935
	33.85%
	2.2351
	25.74%

	t-ratio
	-1.9056
	7.7048
	
	
	
	
	
	2.8137
	
	
	

	p-value
	5.82%
	0.00%
	
	
	
	
	
	0.54%
	
	
	


Table 4. Single factor regressions

	
	
	Ycorr(t-1)
	vix (avg)
	vol
	ip_chg
	ambsl_chg
	cpiaucsl_chg
	pi_chg
	R^2
	DW-stat
	BP-stat

	coefficient
	0.44423
	0.47564
	-0.01264
	
	
	
	
	
	34.79%
	2.2464
	6.087%

	t-ratio
	4.6670
	7.4687
	-3.2793
	
	
	
	
	
	
	
	

	p-value
	0.00%
	0.00%
	0.12%
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	coefficient
	0.3225
	0.5047
	
	-1.0432
	
	
	
	
	35.30%
	2.3095
	3.220%

	t-ratio
	5.4958
	8.3638
	
	-3.5072
	
	
	
	
	
	
	

	p-value
	0.00%
	0.00%
	
	0.06%
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	coefficient
	0.13817
	0.54123
	
	
	8.08312
	
	
	
	32.04%
	2.3099
	14.109%

	t-ratio
	4.0539
	8.9199
	
	
	1.6397
	
	
	
	
	
	

	p-value
	0.01%
	0.00%
	
	
	10.27%
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	coefficient
	0.1705717
	0.558614
	
	
	
	-3.234481
	
	
	31.49%
	2.3648
	26.618%

	t-ratio
	4.1487
	9.2551
	
	
	
	-0.8006
	
	
	
	
	

	p-value
	0.0051%
	0.0000%
	
	
	
	42.4385%
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	coefficient
	0.117187
	0.551580
	
	
	
	
	14.079256
	
	31.46%
	2.3291
	17.536%

	t-ratio
	2.5207
	9.1311
	
	
	
	
	1.0391
	
	
	
	

	p-value
	1.25%
	0.00%
	
	
	
	
	30.01%
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	coefficient
	0.1532664
	0.5573451
	
	
	
	
	
	-0.3131082
	31.09%
	2.3635
	27.572%

	t-ratio
	3.9770
	9.1419
	
	
	
	
	
	-0.0732
	
	
	

	p-value
	0.0100%
	0.0000%
	
	
	
	
	
	94.1734%
	
	
	


Table 5 Single factor regressions

	
	
	Ycorr(t-1)
	m1sl_chg
	m2sl_chg
	m3sl_chg
	pucxx_chg
	punew_chg
	pw_chg
	R^2
	DW-stat
	BP-stat

	coefficient
	0.15735
	0.55433
	-1.75715
	
	
	
	
	
	31.15%
	2.3201
	15.589%

	t-ratio
	4.3593
	9.1620
	-0.4747
	
	
	
	
	
	
	
	

	p-value
	0.00%
	0.00%
	63.56%
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	coefficient
	0.272
	0.498
	
	-24.735
	
	
	
	
	33.93%
	2.3054
	20.816%

	t-ratio
	5.0821
	7.9493
	
	-2.8578
	
	
	
	
	
	
	

	p-value
	0.00%
	0.00%
	
	0.47%
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	coefficient
	0.251
	0.513
	
	
	-18.053
	
	
	
	33.46%
	2.2861
	38.263%

	t-ratio
	4.9582
	8.3314
	
	
	-2.6022
	
	
	
	
	
	

	p-value
	0.00%
	0.00%
	
	
	1.00%
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	coefficient
	0.1273915
	0.5389923
	
	
	
	19.931
	
	
	31.99%
	2.35
	35.742%

	t-ratio
	3.4150
	8.7643
	
	
	
	1.563
	
	
	
	
	

	p-value
	0.0783%
	0.0000%
	
	
	
	11.96%
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	coefficient
	0.12422
	0.5512388
	
	
	
	
	11.57
	
	31.31%
	2.36
	26.284%

	t-ratio
	2.5165
	9.0127
	
	
	
	
	0.774
	
	
	
	

	p-value
	1.2697%
	0.0000%
	
	
	
	
	43.94%
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	coefficient
	0.1489027
	0.5503447
	
	
	
	
	
	4.14
	31.44%
	2.36
	29.814%

	t-ratio
	4.3646
	9.0161
	
	
	
	
	
	0.9694
	
	
	

	p-value
	0.0021%
	0.0000%
	
	
	
	
	
	33.35%
	
	
	


Table 6. Single factor regressions

	 
	constant
	Ycorr(t-1)
	aaa-10
	10-3
	Unempl.
	M2
	M3
	30 Y mortg.
	VIX
	Hist. Vol
	R2
	DW
	BP

	Coefficient
	0.22
	0.28
	-0.11
	0.11
	-0.06
	-13.62
	10.82
	0.08
	-0.01
	-0.68
	44.20%
	2.078
	12.70%

	t-statistic
	0.6798
	3.7539
	-1.4117
	2.5236
	-1.4165
	-0.9204
	0.8904
	3.1477
	-1.3783
	-1.3184
	 
	 
	 

	p-value
	49.75%
	0.02%
	15.98%
	1.25%
	15.83%
	35.86%
	37.45%
	0.19%
	16.98%
	18.90%
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Coefficient
	-0.002
	0.313
	-0.121
	0.062
	 
	 
	 
	0.058
	-0.006
	-0.746
	42.70%
	2.077
	25.60%

	t-statistic
	-0.0083
	4.3413
	-1.6429
	2.567
	 
	 
	 
	2.5343
	-0.8092
	-1.4557
	 
	 
	 

	p-value
	99.34%
	0.00%
	10.21%
	1.11%
	 
	 
	 
	1.21%
	41.94%
	14.72%
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Coefficient
	-0.304
	0.378
	 
	0.063
	 
	 
	 
	0.068
	 
	-1.155
	41.46%
	2.199
	15.80%

	t-statistic
	-1.7958
	5.8557
	 
	2.6247
	 
	 
	 
	3.3587
	 
	-4.0085
	 
	 
	 

	p-value
	7.42%
	0.00%
	 
	0.94%
	 
	 
	 
	0.09%
	 
	0.01%
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


Table 7. Multi-factor regressions.
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Figure 1. Correlation between the S&P equity index and the 10-Year bond from 1986 to 2001
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Figure 2. Correlations between all equity indexes and bonds

[image: image8.wmf]e

b

b

b

b

a

+

>

<

×

+

>

<

×

+

>

<

×

+

×

+

=

-

...

3

2

1

....

3

2

1

1

1

t

f

t

f

t

f

t

t

factor

factor

factor

YCorr

YCorr


Figure 3. Time series data for the Unemployment rate
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Figure 4. Time series data for the Market Volatility Index
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Figure 5. Time series data for the 30-Year Mortgage rate
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Figure 6. Time series data for the 10-Year Bond Yield
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Figure 7. Time series data for the Consumer price index.
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Figure 8. Time series data for the 3-month rate
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Figure 9.  Predicted vs. actual 6-year expanding window. Predicted values are represented by the red circles.

[image: image15.emf]30-Year Mortgage

0

2

4

6

8

10

12

11/14/84 8/11/87 5/7/90 1/31/93 10/28/95 7/24/98 4/19/01 1/14/04

Time

%


Figure 10.  Predicted vs. actual 6-year rolling window. Predicted values are represented by the red circles.
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     Figure 11.  Predicted vs. actual returns
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		9210		0.0036		0.0015		0.0259		-0.0156		-0.0196		0.0741		-0.0182		0.0601		0.0023		0.0035		0.86		2.22		-2.06		0.23		33878		0.2371447645		33878		-0.0036207163		0.1355463347		10/1/92		0.2089391127		0.0064352105		0.0498762681		-0.0000256501		0.0023949301		-0.0107101493		0.0036224749		0.0013224749

		9211		0.0337		0.0034		0.0885		0.0069		0.001		0.0748		-0.0084		0.0634		0.0023		0.0014		3.79		3.39		-1.66		0.23		33909		0.3202490466		33909		0.0048487398		-0.0357142857		11/1/92		0.2321991046		0.0068231892		0.06485487		-0.0000561962		0.0040472059		-0.0138851722		0.0340502219		0.0317502219

		9212		0.0131		0.003		0.0441		0.0228		0.0246		0.0726		0.0146		0.0611		0.0028		-0.0007		1.48		1.62		2.43		0.28		33939		0.328257832		33939		-0.0013223066		0.0088161209		12/1/92		0.2566345946		0.0044915832		0.0453331039		-0.000032081		0.0019707541		-0.0162785157		0.0129403205		0.0101403205

		9301		0.0073		0.0003		0.0543		0.025		0.028		0.0725		0.027		0.0588		0.0023		0.0049		1.01		1.98		5.96		0.23		33970		0.3362044581		33970		-0.000378764		0.045751634		1/1/93		0.222493521		0.004678552		0.0307288559		-0.0000100983		0.0009021772		-0.0111932305		0.0069630347		0.0046630347

		9302		0.0135		0.003		-0.018		0.0256		0.0354		0.0698		0.0243		0.0547		0.0022		0.0035		0.33		-3.38		6.43		0.22		34001		0.7339903586		34001		0.0084875127		0.0094850949		2/1/93		0.1591433684		0.0042629797		0.041479254		-0.0000099676		0.0016824204		-0.0059245387		0.0132548683		0.0110548683

		9303		0.0215		0.0028		0.0289		0.0025		0.0021		0.0702		0.0043		0.0549		0.0025		0.0035		2.25		0.49		1.27		0.25		34029		-0.1649582537		34029		-0.0030946839		0.090778098		3/1/93		0.1946581252		0.0066245217		0.0618897456		-0.0000359236		0.0037146091		-0.0096708936		0.0216149361		0.0191149361

		9304		-0.0245		0.0009		-0.0306		0.0052		0.0072		0.0701		0.0088		0.054		0.0024		0.0028		-2.79		-0.49		2.64		0.24		34060		0.3627434251		34060		-0.0030377974		-0.0297450425		4/1/93		0.03144853		0.0067787694		0.0652915433		0.0000320327		0.0042810993		0.0074823563		-0.0248065673		-0.0272065673

		9305		0.027		0.0043		0.0342		0.002		0.0047		0.0701		-0.0009		0.0551		0.0022		0.0014		2.72		2.07		-3.48		0.22		34090		0.2541449474		34090		0.0025751136		0.0449678801		5/1/93		0.094859707		0.0065905395		0.0459896351		0.0000146836		0.0021009785		0.0069889175		0.0268331435		0.0246331435

		9306		0.0033		0.0025		-0.0038		0.0293		0.0449		0.0668		0.0201		0.0517		0.0025		0.0014		0.26		-0.23		2.54		0.25		34121		0.6244785167		34121		0.0040183751		0.0445544554		6/1/93		0.0903353681		0.006259745		0.0428195462		0.000014971		0.0018242711		0.0082065467		0.003590739		0.001090739

		9307		-0.0047		0.0006		0.0166		0.01		0.0191		0.0656		0.0005		0.0526		0.0024		0		-0.32		1		3		0.24		34151		0.6160653046		34151		-0.0033572373		0		7/1/93		0.122253456		0.0050324305		0.0368851972		0.0000026324		0.0013404572		0.0019638095		-0.0045046842		-0.0069046842

		9308		0.0381		0.0037		0.0339		0.0287		0.0432		0.0623		0.0223		0.0486		0.0025		0.0028		3.68		0.12		0.04		0.25		34182		0.280212022		34182		0.0022512743		-0.0102339181		8/1/93		0.204698761		0.0052324878		0.0414655675		-0.0000170342		0.001657946		-0.0102742595		0.0381100154		0.0356100154

		9309		-0.0074		0.0026		0.0316		0.0043		0.0007		0.0627		0.0056		0.0483		0.0023		0.0021		-0.2		3.05		-0.24		0.26		34213		0.4600898424		34213		-0.0008848508		-0.0108359133		9/1/93		0.1334659409		0.0032323223		0.0389201123		-0.0000063424		0.0014916424		-0.0042519716		-0.0074832215		-0.0097832215

		9310		0.0203		0.0009		0.0471		0.0051		0.0096		0.0623		0.0018		0.0488		0.0022		0.0041		1.59		1.78		-2.3		0.22		34243		0.4362474255		34243		0.0051075409		0.0662460568		10/1/93		0.1795286797		0.0047243739		0.0676105861		-0.0000350249		0.0044788218		-0.0078201207		0.0203454961		0.0181454961

		9311		-0.0094		0.0035		-0.0175		-0.0188		-0.0259		0.0651		-0.0093		0.0519		0.0025		0.0007		-1.98		-1.48		-1.01		0.25		34274		0.5232247278		34274		0.0027109833		-0.1387195122		11/1/93		0.2577214853		0.0038117376		0.0462638887		-0.0000309188		0.0020639805		-0.0149801602		-0.009270968		-0.011770968

		9312		0.0123		0.0022		0.0194		0.0067		0.002		0.0654		0.0032		0.0522		0.0023		0		1.71		1.23		0.27		0.23		34304		0.1601460137		34304		0.0002165252		0.0102639296		12/1/93		0.298402472		0.0052863596		0.0566707482		-0.0000614504		0.0030607273		-0.0200770573		0.0124542957		0.0101542957

		9401		0.0335		0.001		0.0618		0.0202		0.0257		0.0637		0.0138		0.0515		0.0025		0.0027		2.88		0.31		1.5		0.25		34335		0.4673171946		34335		-0.001083232		-0.0458181818		1/1/94		0.2503341785		0.0033957025		0.0425768682		-0.0000246621		0.0017519347		-0.0140770739		0.033656601		0.031156601

		9402		-0.027		0.003		-0.0023		-0.0286		-0.045		0.0682		-0.0258		0.0575		0.0021		0.0034		-2.62		2.66		-1.46		0.21		34366		0.3560929477		34366		-0.0041405342		-0.0723781388		2/1/94		0.2966680079		0.004274543		0.0564992494		-0.0000533761		0.0030671412		-0.0174025632		-0.0267466127		-0.0288466127

		9403		-0.0435		0.0022		-0.0446		-0.0383		-0.0395		0.0725		-0.0257		0.0638		0.0027		0.0034		-4.84		-0.96		1.5		0.27		34394		0.7422949272		34394		-0.0057966199		-0.125		3/1/94		0.3111010914		0.0072832182		0.0589975588		-0.0000806324		0.0032664018		-0.0246853926		-0.0435696103		-0.0462696103

		9404		0.013		0.0015		0.006		-0.0097		-0.015		0.0745		-0.0105		0.067		0.0027		0.0014		0.71		-0.86		1.48		0.27		34425		0.6309274512		34425		-0.0077130033		-0.1713747646		4/1/94		0.4260633426		0.006139428		0.0553943846		-0.0001072072		0.0028164308		-0.0380649282		0.013691191		0.010991191

		9405		0.0163		0.0039		-0.0012		-0.0062		-0.0082		0.0759		-0.0002		0.0682		0.0032		0.0007		0.63		-2.01		0.33		0.32		34455		0.8318561486		34455		0.0023369802		-0.013003096		5/1/94		0.4360280762		0.0077702725		0.0823092808		-0.0002184914		0.0062774578		-0.0348057136		0.0172325907		0.0140325907

		9406		-0.0247		0.0021		-0.0262		-0.0081		-0.01		0.0774		-0.0028		0.0699		0.0031		0.0034		-3.05		-0.44		1.99		0.31		34486		0.8001369074		34486		0.0024722973		0.0431034483		6/1/94		0.5040644256		0.0058889073		0.08427555		-0.0002154834		0.0066367224		-0.0324683399		-0.025211644		-0.028311644

		9407		0.0331		0.0016		0.0184		0.0309		0.0363		0.0746		0.0169		0.0675		0.0028		0.0027		2.76		-1.73		1.03		0.28		34516		0.6781381156		34516		0.0043347963		0		7/1/94		0.5466507088		0.0061384735		0.0564544257		-0.0001517577		0.002845906		-0.0533249038		0.0329961013		0.0301961013

		9408		0.0407		0.0031		0.0337		-0.0031		-0.0086		0.0761		0.0026		0.0683		0.0037		0.004		3.91		1.17		-2.85		0.37		34547		0.7168223111		34547		0.0059830261		-0.0086100861		8/1/94		0.5032526385		0.0037787969		0.0597762978		-0.0000993967		0.0033601332		-0.0295811645		0.0433289178		0.0396289178

		9409		-0.0241		0.0028		0.0105		-0.0265		-0.0331		0.08		-0.0158		0.073		0.0037		0.0027		-2.24		2.6		-1.35		0.37		34578		0.7570388907		34578		-0.0048911193		0		9/1/94		0.5342439789		0.0047621432		0.0551760116		-0.0001176978		0.0027863186		-0.0422413431		-0.0238337695		-0.0275337695

		9410		0.0229		0.002		0.0115		-0.005		-0.0025		0.0809		-0.0023		0.0749		0.0038		0.0007		1.11		-2.42		-1.45		0.38		34608		0.6938306938		34608		-0.0010487224		-0.0162037037		10/1/94		0.5832816897		0.0061533414		0.0450564995		-0.0001238501		0.0017445244		-0.0709936117		0.0239729301		0.0201729301

		9411		-0.0367		0.0028		-0.0326		0.0018		0.0066		0.0808		-0.007		0.0778		0.0037		0.0013		-4.08		-0.14		0.02		0.37		34639		0.6690413521		34639		-0.0083549069		-0.0785634119		11/1/94		0.5624672233		0.0075100071		0.0364273053		-0.0000974736		0.0010756012		-0.0906224054		-0.0397740234		-0.0434740234

		9412		0.0146		0.0023		0.0002		0.0157		0.0161		0.0799		0.0053		0.078		0.0044		0		0.84		0.1		0		0.44		34669		0.0675785656		34669		-0.0105694473		-0.0078475336		12/1/94		0.5382402777		0.0059658264		0.0482681955		-0.0001194004		0.0020554268		-0.0580903252		0.0144640664		0.0100640664

		9501		0.026		0.0017		0.0283		0.0256		0.0273		0.078		0.0182		0.0754		0.0042		0.004		1.64		-3.03		2.54		0.42		34700		0.2858818595		34700		-0.0001742046		-0.0158013544		1/1/95		0.338226096		0.0052574301		0.0367550497		-0.0000377173		0.0012478586		-0.0302255885		0.0259244826		0.0217244826

		9502		0.0388		0.0027		0.0252		0.0289		0.0287		0.0758		0.0234		0.0708		0.004		0.004		3.56		-0.34		0.11		0.4		34731		0.6941175374		34731		-0.0000425161		-0.0484988453		2/1/95		0.3889569687		0.0035296942		0.0383416357		-0.0000401805		0.0013772614		-0.0291741706		0.0391052784		0.0351052784

		9503		0.0296		0.0023		0.0145		0.0095		0.0091		0.0755		0.0063		0.0707		0.0046		0.0033		2.24		-0.47		-1.9		0.46		34759		0.3340836951		34759		-0.0035764241		-0.0085054678		3/1/95		0.5266961938		0.0046906076		0.050836446		-0.0001035909		0.0023551606		-0.0439846524		0.0301980705		0.0255980705

		9504		0.0291		0.0011		0.0352		0.0175		0.0169		0.0745		0.0143		0.0685		0.0044		0.0033		2.05		-0.46		2.13		0.44		34790		0.6147938361		34790		0.001137736		0.0257037944		4/1/95		0.3807155446		0.0045018768		0.0520505151		-0.0000689443		0.0025511007		-0.0270253063		0.0296366128		0.0252366128

		9505		0.0395		0.0032		0.0298		0.0631		0.079		0.0677		0.0369		0.0606		0.0054		0.002		2.87		-2.08		1.75		0.54		34820		0.1466487898		34820		-0.0008746611		-0.0173053152		5/1/95		0.4660382918		0.003231182		0.0187278205		-0.0000177608		0.0003047691		-0.0582763776		0.0384325004		0.0330325004

		9506		0.0235		0.0022		0.0568		0.0079		0.0139		0.067		0.0079		0.0598		0.0047		0.002		2.61		2.93		-2.91		0.47		34851		0.1304604164		34851		0.0001687147		0.0972222222		6/1/95		0.2737527626		0.0067046114		0.0532433575		-0.0000527714		0.0026843606		-0.0196588187		0.0240594532		0.0193594532

		9507		0.0333		0.0015		0.0645		-0.0164		-0.0168		0.0691		-0.0016		0.0616		0.0045		0		3.62		2.2		-2.12		0.45		34881		0.6877822398		34881		0.002145471		0		7/1/95		0.2458923486		0.0058012158		0.0905004624		-0.0000954425		0.0079657946		-0.0119815422		0.0342849068		0.0297849068

		9508		0.0027		0.003		0.0358		0.0214		0.0236		0.0674		0.0086		0.0606		0.0047		0.0026		0.46		1.71		2.04		0.47		34912		0.7170791011		34912		-0.0043148859		-0.0466666667		8/1/95		0.4613268144		0.0059895933		0.0633414302		-0.0001391473		0.003697967		-0.0376280476		0.0024495858		-0.0022504142

		9509		0.0419		0.0018		0.0195		0.0153		0.0175		0.0663		0.0064		0.0601		0.0043		0.002		3.21		-2.19		-0.64		0.43		34943		0.3656887613		34943		0.0034822193		0.0581717452		9/1/95		0.512649323		0.0029839364		0.0473151767		-0.0000634748		0.0021028725		-0.0301847882		0.0428181244		0.0385181244

		9510		-0.0035		0.0015		-0.0487		0.0185		0.0294		0.0641		0.0121		0.0582		0.0047		0.0033		-1.58		-4.12		0.35		0.47		34973		0.5693050326		34973		-0.0023041189		0.0097765363		10/1/95		0.3982491432		0.003690618		0.0521602411		-0.0000630437		0.0025809827		-0.0244262399		-0.0044930795		-0.0091930795

		9511		0.044		0.003		0.0192		0.0242		0.0249		0.0623		0.0149		0.0553		0.0042		-0.0007		3.88		-0.8		0.23		0.42		35004		0.4559614652		35004		0.0046666523		0.0501432665		11/1/95		0.4659116967		0.0047399642		0.0351384936		-0.0000551328		0.001101981		-0.0500305888		0.0444665412		0.0402665412

		9512		0.0185		0.0011		0.0239		0.0228		0.0272		0.0603		0.0095		0.0538		0.0049		-0.0007		1.05		0.48		1		0.49		35034		0.2679597424		35034		0.0026560002		0.0521609538		12/1/95		0.4384034404		0.0047846892		0.0380561581		-0.0000569343		0.0013115094		-0.0434112548		0.0180647339		0.0131647339

		9601		0.0344		0.0018		0.0028		0.0014		-0.0011		0.0609		0.0006		0.0528		0.0043		0.0059		2.38		-2.55		0.42		0.43		35065		0.4933566336		35065		0.0038889748		-0.0106221548		1/1/96		0.4095019664		0.006480324		0.0428171349		-0.0000716295		0.0016480535		-0.0434630691		0.0359410995		0.0316410995

		9602		0.0096		0.0027		0.0369		-0.0373		-0.0483		0.0659		-0.0138		0.0573		0.0039		0.0032		1.22		2.06		-1.97		0.39		35096		0.5559816623		35096		0.0038290173		-0.0316742081		2/1/96		0.4690257122		0.0078812357		0.0541320796		-0.0001379855		0.0025921972		-0.0532310868		0.0121165117		0.0082165117

		9603		0.0096		0.0017		0.0228		-0.013		-0.021		0.0684		-0.0118		0.0614		0.0039		0.0052		0.73		1.25		1.05		0.39		35125		0.6960304288		35125		0.0061332695		0.1402002861		3/1/96		0.4939078547		0.0078960206		0.0528512686		-0.0001437679		0.0024433737		-0.058839902		0.0112288713		0.0073288713

		9604		0.0147		0.0013		0.0848		-0.016		-0.0165		0.0706		-0.005		0.064		0.0046		0.0039		2.05		5.02		-4.29		0.46		35156		0.7299536062		35156		0.0126692119		0.0287277702		4/1/96		0.5451401761		0.0095327853		0.0913066861		-0.0003836198		0.0074787972		-0.051294324		0.0165358049		0.0119358049

		9605		0.0258		0.0029		0.0749		0.0005		-0.0054		0.0717		-0.0032		0.0663		0.0042		0.0019		2.25		3.24		-1.46		0.42		35186		0.6295666382		35186		0.0006265521		-0.0182291667		5/1/96		0.5669945057		0.0057707051		0.0735818074		-0.0002074556		0.0049660702		-0.041774591		0.0274003829		0.0232003829

		9606		0.0041		0.0018		-0.0582		0.0172		0.0203		0.0703		0.0117		0.0645		0.004		0.0006		-1.17		-3.99		2.53		0.4		35217		0.8329495183		35217		-0.0010766195		-0.0089058524		6/1/96		0.5272831567		0.0071027177		0.0561693359		-0.0001599136		0.0027847185		-0.057425417		0.0034232516		-0.0005767484

		9607		-0.0445		0.0012		-0.0943		0.001		0.0018		0.0707		0.0025		0.0654		0.0045		0.0019		-5.79		-3.59		4.48		0.45		35247		0.1892086001		35247		0.0077979764		-0.0090439276		7/1/96		0.6326759243		0.0045304556		0.0514658928		-0.0001269922		0.0023742287		-0.0534877631		-0.0471587968		-0.0516587968

		9608		0.0212		0.0024		0.0476		-0.007		-0.0139		0.0726		-0.0005		0.067		0.0041		0.0019		2.81		2.29		-0.62		0.41		35278		0.5392200386		35278		0.0156130833		0.137254902		8/1/96		0.4273783484		0.0095982212		0.0611040537		-0.0001585274		0.0033245248		-0.0476842206		0.0230774205		0.0189774205

		9609		0.0562		0.002		0.0291		0.0259		0.029		0.0704		0.0155		0.0643		0.0044		0.0032		4.86		-0.85		-3.76		0.44		35309		0.821808088		35309		0.0020914019		0.0176322418		9/1/96		0.5122743257		0.0065895204		0.0518963036		-0.0001317616		0.0023862814		-0.0552162747		0.0574970108		0.0530970108

		9610		0.0274		0.0013		-0.0175		0.0361		0.0404		0.0671		0.0183		0.0607		0.0042		0.0032		0.97		-4.03		4.62		0.42		35339		0.5971464026		35339		0.0025428483		0.0640522876		10/1/96		0.6063093535		0.0052131605		0.0444338154		-0.0001132688		0.0017206493		-0.06582912		0.0266821884		0.0224821884

		9611		0.0759		0.0025		0.0288		0.0263		0.0351		0.0643		0.0149		0.0578		0.0041		0.0019		6.16		-3.46		0.09		0.41		35370		0.6895550654		35370		-0.00212911		-0.0094850949		11/1/96		0.533213634		0.005218463		0.0495669854		-0.0001106905		0.0022082726		-0.0501253953		0.0785858281		0.0744858281

		9612		-0.0196		0.0019		0.0204		-0.0186		-0.0256		0.0673		-0.0078		0.0616		0.0046		0		-1.6		3.14		1.08		0.46		35400		0.0918068731		35400		-0.000303869		-0.0099009901		12/1/96		0.5971465287		0.0047166281		0.0310647626		-0.0000652479		0.0008122771		-0.0803271243		-0.0192992476		-0.0238992476

		9701		0.0621		0.0008		0.042		-0.0028		-0.0079		0.0689		0.0025		0.0629		0.0045		0.0032		4.85		-1.58		-2.54		0.45		35431		0.5836506797		35431		-0.0025209274		-0.0514362057		1/1/97		0.368303009		0.0089161178		0.0571109509		-0.0001080457		0.0029660722		-0.0364271877		0.0677228987		0.0632228987

		9702		0.0081		0.0022		-0.0206		0.0028		0.0005		0.0694		0.0002		0.0639		0.0039		0.0031		-0.48		-2.54		4.83		0.39		35462		0.4435093315		35462		0.0003624559		0.028		2/1/97		0.5070874376		0.0074226884		0.0465353118		-0.0001200604		0.0018703182		-0.0641924887		0.0083768466		0.0044768466

		9703		-0.0416		0.001		-0.049		-0.0221		-0.0252		0.0723		-0.0114		0.0677		0.0043		0.0025		-4.87		-0.32		3.85		0.43		35490		0.536620269		35490		0.0028348037		-0.0092470277		3/1/97		0.4923049347		0.0086529878		0.0471909433		-0.0001261549		0.0018998011		-0.0664042702		-0.0426527568		-0.0469527568

		9704		0.0597		0.0013		-0.0276		0.0184		0.0255		0.0705		0.0148		0.0656		0.0043		0.0013		3.82		-5.14		-1.2		0.43		35521		0.745341951		35521		0.0033228755		0.017721519		4/1/97		0.4692884134		0.0091035118		0.0336941379		-0.0000610732		0.0009302745		-0.0656507786		0.061971026		0.057671026

		9705		0.0614		0.0028		0.1022		0.0128		0.0097		0.0701		0.0079		0.065		0.0049		-0.0006		6.64		4.62		-4.09		0.49		35551		0.6124883282		35551		-0.003512789		0.0273081925		5/1/97		0.5649868152		0.0119317168		0.0470642607		-0.0001749067		0.0017228654		-0.101520802		0.0647941453		0.0598941453

		9706		0.0446		0.0011		0.0498		0.0187		0.0195		0.0688		0.0102		0.0639		0.0037		0.0012		4.05		1.36		0.83		0.37		35582		0.5467831631		35582		-0.0011323427		0.00456621		6/1/97		0.5202099888		0.0094928618		0.0357792217		-0.0000865734		0.0010168914		-0.0851353893		0.0471481721		0.0434481721

		9707		0.0794		0.0013		0.0605		0.0528		0.0626		0.0637		0.0264		0.0589		0.0043		0.0012		7.2		-2.37		-0.69		0.43		35612		0.4930895236		35612		0.0066322724		0.0563758389		7/1/97		0.5036705237		0.0096750247		0.0393275432		-0.000098038		0.0012569736		-0.0779952663		0.0808302745		0.0765302745

		9708		-0.0556		0.0018		0.0509		-0.024		-0.0317		0.0672		-0.0098		0.0624		0.0041		0.0019		-4.06		7.44		0.9		0.41		35643		0.6903608839		35643		-0.0075416487		-0.175		8/1/97		0.5091391549		0.0090614992		0.0410416626		-0.0001072376		0.0013878322		-0.0772698416		-0.0574640869		-0.0615640869

		9709		0.0548		0.0016		0.0844		0.0226		0.0316		0.0649		0.0151		0.0601		0.0044		0.0025		5.36		2.58		-0.38		0.44		35674		0.3417717953		35674		0.0155050417		0.014334471		9/1/97		0.5916538996		0.0109987423		0.0508610091		-0.0002100031		0.0020458638		-0.1026476365		0.0565926603		0.0521926603

		9710		-0.0334		0.0011		-0.0386		0.0191		0.0341		0.0623		0.015		0.0576		0.0042		0.0025		-3.83		-0.93		2.53		0.42		35704		0.7011681891		35704		0.0085458477		0.0795454545		10/1/97		0.44983695		0.0094885261		0.0537167215		-0.0001392464		0.0025169612		-0.0553232192		-0.0403287155		-0.0445287155

		9711		0.0463		0.0017		-0.0155		0.0101		0.0148		0.0614		-0.0001		0.0587		0.0039		-0.0006		2.72		-5.05		1.05		0.39		35735		-0.3840886185		35735		0.013234509		-0.0356363636		11/1/97		0.5966079801		0.0211837294		0.0570008609		-0.0002716483		0.0022570512		-0.1203553825		0.0480426814		0.0441426814

		9712		0.0172		0.0014		-0.0171		0.0163		0.0184		0.0602		0.0106		0.0573		0.0048		-0.0012		1.32		-2.33		3.6		0.48		35765		0.0812173217		35765		0.0200714448		0		12/1/97		0.2444586555		0.010435057		0.0229828024		0.0000502627		0.0005198441		0.0966879538		0.0170555735		0.0122555735

		9801		0.0111		0.0009		-0.0059		0.0137		0.02		0.0589		0.08		0.0545		0.0043		0.0019		0.01		-1.01		-1.67		0.43		35796		-0.4950354878		35796		0.0023724193		0.041728763		1/1/98		0.3373904332		0.0093204885		0.0427976453		-0.0000477118		0.0016493433		-0.0289277792		0.0119605228		0.0076605228

		9802		0.0721		0.0017		0.0649		-0.0007		-0.0072		0.0599		-0.0039		0.0562		0.0039		0.0019		6.89		0.29		-1.23		0.39		35827		-0.2563782558		35827		0.01064922		-0.0213740458		2/1/98		0.1575926949		0.0107465489		0.0719047857		-0.000006288		0.0050422339		-0.0012470705		0.0743939729		0.0704939729

		9803		0.0512		0.0013		0.0481		0.0038		0.0025		0.0602		0.0026		0.0567		0.0039		0.0019		4.75		-1.45		1.92		0.39		35855		0.2394930973		35855		-0.0007817491		-0.0524737631		3/1/98		0.2445932077		0.0053009359		0.0490931416		-0.0000355529		0.0023109308		-0.0153846737		0.0512607323		0.0473607323

		9804		0.0101		0.001		0.0168		0.0053		0.0026		0.0604		0.0061		0.0564		0.0043		0.0018		0.66		0.41		0.22		0.43		35886		0.3688895488		35886		0.0057921335		0.0528700906		4/1/98		0.3441767185		0.0069405356		0.0400115424		-0.0000474074		0.0014579378		-0.0325167301		0.0102153851		0.0059153851

		9805		-0.0172		0.0016		-0.0497		0.0167		0.0182		0.0592		0.007		0.0558		0.004		0.0018		-2.95		-3.62		4.29		0.4		35916		0.5957448425		35916		0.0082857937		0.0104947526		5/1/98		0.3458743349		0.0088970958		0.0572793366		-0.0000971061		0.0030075519		-0.0322874147		-0.0183510922		-0.0223510922

		9806		0.0406		0.0012		-0.0206		0.0115		0.0228		0.0576		0.0079		0.0551		0.0041		0.0012		2.86		-3.4		-1.54		0.41		35947		0.0803261988		35947		0.0001466679		0.0321592649		6/1/98		0.4078242488		0.0062579161		0.0414604705		-0.000066651		0.0015465071		-0.043097761		0.041174716		0.037074716

		9807		-0.0107		0.001		-0.0671		-0.0056		-0.004		0.0584		0.0027		0.0556		0.004		0.0012		-2.72		-4.51		-1.79		0.4		35977		-0.6643572562		35977		0.012898882		0		7/1/98		0.2685911537		0.0100549647		0.043099216		-0.0000152946		0.0017258508		-0.0088620877		-0.010988755		-0.014988755

		9808		-0.1446		0.0012		-0.201		0.0089		0.0465		0.0547		0.0271		0.0503		0.0043		0.0012		-16.11		-5.92		5.69		0.43		36008		-0.1726015821		36008		-0.0036786686		0.0216049383		8/1/98		0.0131313552		0.0097714075		0.0229037022		0.0000925416		0.0006141823		0.1506744517		-0.146293545		-0.150593545

		9809		0.0641		0.0017		0.0369		0.0413		0.0395		0.0517		0.033		0.0435		0.0046		0.0012		5.95		0.02		-3.76		0.46		36039		-0.5229149614		36039		0.0379028122		0		9/1/98		-0.0820579592		0.0207370355		0.0439584153		0.000504826		0.0025119696		0.2009681904		0.0603934085		0.0557934085

		9810		0.0813		0.001		0.0356		-0.019		-0.0218		0.054		0.0041		0.0434		0.0032		0.0024		7.11		-3.36		-2.85		0.32		36069		-0.69842749		36069		-0.0305704149		0.1444652908		10/1/98		-0.376232104		0.0188429802		0.0822819296		0.000938382		0.008292022		0.1131668478		0.0605801796		0.0573801796

		9811		0.0606		0.0015		0.0758		0.027		0.0097		0.0535		-0.0098		0.0467		0.0031		0		5.86		1.36		-3.68		0.31		36100		0.0329561174		36100		0.0058671421		-0.0797546012		11/1/98		-0.4482972249		0.0134462029		0.1309857559		0.0009703688		0.0189172055		0.0512955686		0.0548398074		0.0517398074

		9812		0.0576		0.0012		0.0252		0.001		-0.0032		0.0542		0.0037		0.0468		0.0038		-0.0006		5.94		-0.31		-4.95		0.38		36130		-0.5326714536		36130		0.0099619877		0.0864197531		12/1/98		0.0216949028		0.0092128411		0.0524175059		0.0000743997		0.0028115178		0.0264624559		0.0544812294		0.0506812294

		9901		0.0418		0.0008		0.0279		0.0123		0.0121		0.0536		0.0055		0.0467		0.0035		0.0024		3.47		1.15		-6.16		0.35		36161		-0.4875943724		36161		-0.000459743		-0.024691358		1/1/99		-0.1248274456		0.0121089344		0.0699379371		0.0002523394		0.0052493675		0.0480704377		0.0410140651		0.0375140651

		9902		-0.0311		0.0012		-0.0687		-0.0401		-0.052		0.0587		-0.0262		0.0535		0.0035		0.0012		-4.15		-5.59		1.66		0.35		36192		-0.5601078676		36192		-0.0052024688		-0.1095652174		2/1/99		-0.2078398387		0.0129921582		0.0642644197		0.0003423286		0.0046457767		0.073685982		-0.0321046721		-0.0356046721

		9903		0.04		0.0012		-0.0379		0.0002		-0.0008		0.0592		0.0086		0.0526		0.0043		0.003		3.32		-3.82		-3.04		0.43		36220		0.2684028461		36220		-0.0017538972		-0.1203125		3/1/99		-0.225240431		0.013674091		0.0624059767		0.0003791886		0.0044659023		0.0849074918		0.0369936119		0.0326936119

		9904		0.0387		0.0008		0.0949		-0.0024		0.0021		0.0594		0.0021		0.0532		0.0037		0.0073		4.47		2.89		2.8		0.37		36251		-0.042005852		36251		0.0056974911		-0.0223285486		4/1/99		0.0425142351		0.0122057374		0.0540986882		0.0001209073		0.0030195026		0.0400421133		0.0355923858		0.0318923858

		9905		-0.0236		0.0014		0.0387		-0.0176		-0.0185		0.0615		-0.0147		0.0576		0.0034		0		-2.39		3.46		3.08		0.34		36281		0.1122668317		36281		0.0072572644		-0.010989011		5/1/99		0.0759220724		0.0109834208		0.0647379765		0.0000666516		0.0042036732		0.0158555535		-0.0233957852		-0.0267957852

		9906		0.0555		0.0011		0.0568		-0.016		-0.0078		0.0627		0.0032		0.0581		0.004		0		4.72		3.42		-4.33		0.4		36312		0.3513010331		36312		-0.0029240351		-0.0722713864		6/1/99		0.1431354735		0.0120314188		0.0767264025		0.0000126227		0.0057674313		0.0021886258		0.0544963435		0.0504963435

		9907		-0.0312		0.0008		0.0092		-0.0113		-0.0077		0.0639		-0.0003		0.0593		0.0038		0.003		-3.45		2.01		0.7		0.38		36342		0.5459642465		36342		0.0059920213		-0.0408759124		7/1/99		0.3034801775		0.0104566645		0.0621844931		-0.0000879938		0.0035815817		-0.0245684307		-0.0311485673		-0.0349485673

		9908		-0.005		0.0013		-0.0191		-0.0026		-0.0053		0.0649		0.0013		0.0602		0.0039		0.0024		-1.35		-1.16		-1.26		0.39		36373		0.3940825147		36373		-0.0002521541		0		8/1/99		0.4338910692		0.0087148047		0.0515221897		-0.0001188718		0.0023408446		-0.0507815827		-0.0049926295		-0.0088926295

		9909		-0.0274		0.0011		-0.0221		0.0093		0.0084		0.0646		0.0097		0.059		0.0039		0.0048		-2.68		3.23		-3.18		0.39		36404		0.7401759281		36404		0.0080408356		-0.0100143062		9/1/99		0.3315446787		0.0113779396		0.0726887904		-0.0001447461		0.0048647106		-0.0297543034		-0.0292179807		-0.0331179807

		9910		0.0633		0.0007		-0.0087		0.0047		-0.0012		0.0651		-0.0008		0.0604		0.0039		0.0018		5.8		-6.53		-3.19		0.39		36434		0.4078421763		36434		0.0000779569		-0.1		10/1/99		0.4423714559		0.0113174755		0.063383327		-0.0001892452		0.0035108706		-0.0539026297		0.0652191526		0.0613191526

		9911		0.0203		0.0013		0.0971		-0.0024		-0.0061		0.0662		-0.0008		0.0619		0.0036		0.0006		3.2		7.71		-8.09		0.36		36465		0.2824075794		36465		-0.0064849972		-0.0396600567		11/1/99		0.3275066972		0.0156529209		0.0467685781		0.0000052578		0.0019528015		0.0026924343		0.0217230294		0.0181230294

		9912		0.0589		0.0011		0.1137		-0.0102		-0.0155		0.0682		-0.0048		0.0645		0.0044		0		7.83		6.98		-9.05		0.44		36495		0.1476266708		36495		0.0063230708		-0.0291262136		12/1/99		0.3565646195		0.0079905656		0.0359057573		-0.0000384519		0.0011484706		-0.0334809253		0.0586996829		0.0542996829

		200001		-0.0502		0.0007		0.0595		-0.0021		0.0228		0.0666		-0.0053		0.0675		0.0041		0.0024		-4.43		4.08		-0.16		0.41		36526		0.2506857126		36526		-0.0047859794		-0.0605455755		1/1/00		0.370106434		0.0068512886		0.0415798914		-0.0000584942		0.0015649588		-0.0373774861		-0.0526441075		-0.0567441075

		200002		-0.0189		0.0012		0.2358		0.0092		0.0264		0.0646		0.0078		0.0669		0.0043		0.0059		2.55		21.49		-12.03		0.43		36557		-0.2231148362		36557		0.0105716921		0.0551181102		2/1/00		0.377375886		0.015925309		0.0567638531		-0.0000875255		0.0027934685		-0.031332196		-0.0205932001		-0.0248932001

		200003		0.0978		0.0011		-0.0751		0.0169		0.0367		0.0618		0.0203		0.0636		0.0047		0.0082		5.13		-16.69		7.81		0.47		36586		-0.2513460396		36586		0.0093021894		0.0284167794		3/1/00		0.1529854217		0.0122971756		0.0597838467		0.0000387499		0.0035003875		0.0110701628		0.0997143972		0.0950143972

		200004		-0.0301		0.0007		-0.1251		-0.0115		-0.0076		0.063		-0.0043		0.0657		0.0046		0.0006		-6.24		-7.53		8.59		0.46		36617		0.0358131682		36617		0.0024626327		0.0149679259		4/1/00		-0.048191804		0.017103245		0.0446089044		0.0003292893		0.0023560119		0.1397655362		-0.0298509213		-0.0344509213

		200005		-0.0205		0.0014		-0.0808		-0.0161		-0.0054		0.064		0.0052		0.0658		0.005		0.0006		-4.27		-5.86		5.38		0.5		36647		-0.5945771557		36647		0.0108331996		-0.0576131687		5/1/00		-0.075469182		0.0205143345		0.0724233996		0.0005329638		0.0058902386		0.0904825548		-0.0183895404		-0.0233895404

		200006		0.0246		0.0007		0.1368		0.0326		0.0244		0.0622		0.0191		0.0626		0.004		0.0058		4.67		13.31		-8.78		0.4		36678		-0.0442463408		36678		0.0196632122		0.0875		6/1/00		-0.2978023193		0.0146345997		0.0541454001		0.000450149		0.0036178507		0.1244244117		0.0245819035		0.0205819035

		200007		-0.0156		0.0007		-0.0322		0.0179		0.0173		0.0611		0.0072		0.0621		0.0048		0.0017		-2.23		-2.71		8.82		0.48		36708		0.0729665374		36708		0.0051222911		0.0149679259		7/1/00		-0.0728970038		0.0098923645		0.0410893554		0.0001274894		0.001845455		0.0690829005		-0.0115064369		-0.0163064369

		200008		0.0621		0.0014		0.0925		0.0135		0.024		0.0594		0.0134		0.0601		0.005		0.0012		7.09		-0.6		-2.06		0.5		36739		0.1199008483		36739		0.0050681024		0.04		8/1/00		-0.0722381195		0.0096163573		0.0503479928		0.0001274494		0.0026973449		0.0472499621		0.0594679415		0.0544679415

		200009		-0.0528		0.0007		-0.0217		0.0046		-0.0157		0.0612		0.0096		0.0589		0.0051		0.0052		-5.64		-2.1		7.74		0.51		36770		-0.1426832083		36770		0.0020339325		0.0523952096		9/1/00		-0.0896387704		0.006453366		0.0435702853		0.0000668501		0.0019904241		0.0335858651		-0.0510470264		-0.0561470264

		200010		-0.0042		0.0007		-0.0706		0.0045		0.0187		0.06		0.0079		0.0582		0.0056		0.0017		-2.98		-3.78		5.06		0.56		36800		0.2169476489		36800		-0.0000974632		-0.01540719		10/1/00		-0.1978552076		0.0085558732		0.0326833867		0.0001285302		0.0012520612		0.1026548794		-0.0034308837		-0.0090308837

		200011		-0.0788		0.0012		-0.111		0.0263		0.0319		0.0576		0.0174		0.0551		0.0051		0.0006		-10.64		-3.35		13.11		0.51		36831		-0.3616376752		36831		-0.0057391181		0.03115727		11/1/00		-0.276714751		0.0162207311		0.0333194091		0.0004126668		0.0016724045		0.2467505923		-0.0674361048		-0.0725361048

		200012		0.0049		0.0008		0.0189		0.027		0.0243		0.0558		0.0214		0.0507		0.005		-0.0006		1.44		1.67		6.33		0.5		36861		-0.3639304315		36861		0.0002129132		-0.0429447853		12/1/00		-0.441157024		0.0119873297		0.0392469505		0.0003512455		0.0020991181		0.1673300415		0.0096869615		0.0046869615

		200101		0.0355		0.0008		0.138		0.0359		0.0005		0.0562		0.0098		0.0499		0.0054		0.0063		3.3		6.98		-5.83		0.54		36892		-0.3013927688		36892		-0.0141151175		0.1162790698		1/1/01		-0.456850272		0.0166165956		0.0556288551		0.0006984064		0.004215271		0.1656848078		0.0296434485		0.0242434485

		200102		-0.0912		0.0011		-0.0702		0.0127		0.0191		0.0549		0.0105		0.0482		0.0038		0.004		-10.17		-1.19		13.75		0.39		36923		-0.6770730744		36923		0.0054463025		0.1032786885		2/1/01		-0.2448680664		0.014013526		0.0933905987		0.0005168455		0.009559116		0.054068335		-0.0729249657		-0.0767249657

		200103		-0.0634		0.0009		-0.048		-0.0029		-0.0074		0.0559		0.0076		0.0471		0.0042		0.0023		-7.34		0.56		6.23		0.44		36951		-0.1785458522		36951		0.0010398321		0.0596252129		3/1/01		-0.2665133163		0.0100521929		0.0631184383		0.0002701436		0.0044231779		0.0610745524		-0.0603721732		-0.0645721732

		200104		0.0777		0.0009		0.0731		-0.0128		-0.0313		0.0593		-0.0114		0.0504		0.0039		0.004		7.94		0.2		-4.45		0.39		36982		-0.4933307258		36982		-0.0062504796		-0.0293870697		4/1/01		-0.2564765103		0.0187687317		0.0703733101		0.000691024		0.0059821855		0.1155136394		0.0710428738		0.0671428738

		200105		0.0067		0.0016		0.096		0.0132		0.0037		0.0594		-0.0007		0.0515		0.0032		0.0045		0.76		2.96		2.79		0.32		37012		-0.3823579587		37012		0.0134983567		0.0555555556		5/1/01		0.0324897285		0.0185521617		0.082823592		0.0002942604		0.0071040855		0.0414212915		0.0063534591		0.0031534591

		200106		-0.0243		0.0007		0.0359		0.0055		0.0085		0.059		0.0066		0.051		0.0028		0.0017		-2.01		6.8		-2.79		0.28		37043		0.0844709702		37043		0.00385458		0.0438184664		6/1/01		0.3739003833		0.0104688943		0.0728525208		-0.0001755706		0.0048467509		-0.0362243899		-0.0229413816		-0.0257413816

		200107		-0.0098		0.0009		-0.0254		0.0361		0.0376		0.0561		0.0247		0.0464		0.003		-0.0028		-2.08		-4		5.17		0.3		37073		-0.096442775		37073		0.0050266305		0.027365129		7/1/01		0.4404771868		0.0087515911		0.0546501177		-0.0001340791		0.0026418868		-0.0507512628		-0.0115170361		-0.0145170361

		200108		-0.0626		0.0015		-0.0295		0.0156		0.0206		0.0546		0.0095		0.045		0.0031		0		-6.22		1.88		3.8		0.31		37104		-0.2123085214		37104		0.0038728439		-0.0458265139		8/1/01		0.2755222187		0.0114309572		0.0424806151		-0.0000031252		0.0016676855		-0.0018739619		-0.0668225051		-0.0699225051

		200109		-0.0808		0.001		-0.1278		-0.0152		0.0081		0.0542		0.0253		0.0399		0.0028		0.0045		-9.35		-6.45		1.77		0.28		37135		-0.6297485999		37135		-0.0002823314		-0.0827702703		9/1/01		0.1713590525		0.009753267		0.0785548899		-0.0000361634		0.0060034177		-0.0060238025		-0.0809665952		-0.0837665952

		200110		0.0191		0.001		0.0645		0.0437		0.0464		0.0506		0.018		0.0365		0.0022		-0.0034		2.5		6.87		-7		0.22		37165		-0.326870688		37165		-0.0022986415		0.0630630631		10/1/01		-0.3858354584		0.0165727436		0.07131341		0.0007306589		0.0062722644		0.1164904473		0.0189355502		0.0167355502

		200111		0.0767		0.0015		0.0674		-0.0188		-0.0471		0.0553		-0.0171		0.0413		0.0017		-0.0017		7.65		0.51		0.59		0.17		37196		-0.050757081		37196		0.0226888103		0.0801526718		11/1/01		-0.1029937167		0.0123855524		0.0616879119		0.0002320931		0.0041161828		0.056385521		0.0622784826		0.0605784826

		200112		0.0088		0.0012		0.0672		-0.009		-0.0183		0.0575		-0.0082		0.0442		0.0015		-0.0039		1.61		4.77		0.98		0.15		37226		0.2381312334		37226		-0.0041994235		0.0182133565		12/1/01		0.3695679402		0.0085659709		0.120186725		-0.0003071002		0.0137572725		-0.0223227565		0.0072719524		0.0057719524





SBBI2698

		Missing = -99.000000		SBBI																				Fama/French								valdate		date		date		Correl_act		Predict(copy)				stdStk		stkBnd		stdStk(annual)		stkBnd (annual)		numerator		denom		w(eq)-6mstart5/1/02		w(bond)		Portfolio Variance		portfolio return		Xb portfolio retrun		excess ret (pred)		excess ret (eq only)		excess ret(Xb)

		Date		S&P total		S&P Inc		Small		Corp Bnd		LTG		LTG Yields		ITG		ITG yields		T-bills		Inflation		Mkt-RF		SMB		HML		RF																						var(rb)-std(re)std(rb)*corr(re,rb)		var(re) + var(rb) - 2stdev(re)std(rb)*correl(re,rb)																				mean ret(tbil)=		0.0448				Average fraction Eq=		13.87%

		8604		-0.012400		0.001700		0.006400		0.001600		-0.007990		0.078222		0.008145		0.073664		0.005208		-0.002147		-1.32		2.91		-2.74		0.52		4/1/86		04/01/86		4/1/86		0.3081100796		-999		0.0055102352		0.0055102352		0.0055102352		0.105273		0.105273		11.082383		22.1648		0.500		0.500		-5.530		-0.0102		-0.0086		-0.015				-0.014				Std(tbill)		0.0032

		8605		0.054900		0.004700		0.036000		-0.016400		-0.050530		0.084816		-0.021470		0.081559		0.004934		0.003074		4.59		-1.18		-0.07		0.49		5/1/86		05/01/86		5/1/86		0.5494844218		-999				0.010513		0.0069397629		0.200848		0.132584		26.620155		53.2631		0.500		0.500		-13.287		0.0022		-0.0359		-0.003				-0.041						Pred Portfolio		Act, Corr		Equity Only		Avg Eq Weight

		8606		0.016600		0.002500		0.002600		0.021800		0.061345		0.079027		0.027608		0.075577		0.005246		0.004903		0.91		-0.99		1.43		0.52		6/1/86		06/01/86		6/1/86		0.4505389894		-999				0.007536		0.0064230077		0.143973		0.122711		17.664457		35.3346		0.500		0.500		-8.816		0.0390		0.0551		0.034		0.011		0.050				sharpe (pred)=		0.7784721135		0.7310198117		0.6446144844		0.7277803928

		8607		-0.056900		0.001800		-0.071000		0.003100		-0.010800		0.080943		0.015710		0.072751		0.005200		0.000300		-6.49		-3.4		4.45		0.52		7/1/86		07/01/86		7/1/86		0.617961849		-999				0.008716		0.0086107266		0.166511		0.164508		27.391943		54.7845		0.500		0.500		-13.669		-0.0338		-0.0172		-0.039		-0.062		-0.022				mean(pred)=		0.10615		0.10364		0.136200		0.099794

		8608		0.074800		0.003600		0.021800		0.027500		0.049927		0.076257		0.026559		0.066820		0.004600		0.001800		6.18		-4.29		3.46		0.46		8/1/86		08/01/86		8/1/86		0.0921675902		-999				0.009149		0.0052118599		0.174796		0.099572		17.397406		34.8155		0.500		0.500		-8.684		0.0624		0.0534		0.058		0.070		0.049				std(pred)=		0.0787640513		0.0804471065		0.1417366805		0.0755169734

		8609		-0.082200		0.003200		-0.055900		-0.011400		-0.050010		0.082724		-0.010980		0.071793		0.004500		0.004900		-8.36		2.52		3.42		0.45		9/1/86		09/01/86		9/1/86		0.1413587213		-999				0.007053		0.0046047075		0.134742		0.087973		11.849516		23.7094		0.500		0.500		-5.914		-0.0661		-0.0545		-0.071		-0.087		-0.059				average excess(pred)=		0.0613		0.0049007024		0.0914		0.0550

		8610		0.055600		0.000900		0.034600		0.018900		0.028894		0.080255		0.016193		0.068735		0.004645		0.000909		4.48		-2.49		-1.46		0.46		10/1/86		10/01/86		10/1/86		0.5777402506		-999				0.0137863159		0.0063568457		0.263387		0.121447		31.970443		63.9955		0.500		0.500		-15.957		0.0422		0.0326		0.038		0.051		0.028

		8611		0.025600		0.004100		-0.003100		0.023300		0.026711		0.077933		0.011267		0.066869		0.003904		0.000908		1.13		-2.14		-0.42		0.39		11/1/86		11/01/86		11/1/86		0.3738047825		-999				0.0061776262		0.0041179783		0.118023		0.078674		9.282260		18.5723		0.500		0.500		-4.633		0.0262		0.0266		0.022		0.022		0.023

		8612		-0.026400		0.001900		-0.026200		0.011700		-0.001750		0.078891		0.000694		0.068541		0.004874		0.000908		-3.14		-0.06		0.21		0.49		12/1/86		12/01/86		12/1/86		0.2630961376		-999				0.0094133034		0.0030776852		0.179841		0.058799		10.567365		21.1636		0.499		0.501		-5.273		-0.0141		-0.0052		-0.019		-0.031		-0.010								Std(tbill)		return

		8701		0.134300		0.002500		0.094300		0.021600		0.016073		0.077836		0.010666		0.068507		0.004151		0.006040		12.42		-1.67		-2.95		0.42		1/1/87		01/01/87		1/1/87		0.6012433068		-999				0.0076255606		0.0031360743		0.145686		0.059915		8.723589		17.4648		0.499		0.501		-4.354		0.0751		0.0325		0.071		0.130		0.028								0.32%		4.48%

		8702		0.041300		0.004400		0.080900		0.005800		0.020179		0.076274		0.005917		0.068325		0.004314		0.003903		4.33		3.7		-5.74		0.43		2/1/87		02/01/87		2/1/87		0.4900784968		-999				0.0088936574		0.0029108983		0.169913		0.055613		9.442958		18.9117		0.499		0.501		-4.712		0.0307		0.0231		0.026		0.037		0.019						pred		7.88%		10.62%

		8703		0.027200		0.000800		0.023300		-0.008700		-0.022250		0.079549		-0.003120		0.070780		0.004706		0.004486		1.85		0.41		1.72		0.47		3/1/87		03/01/87		3/1/87		0.1278257569		-999				0.0075505906		0.0026585872		0.144254		0.050792		7.322228		14.6627		0.499		0.501		-3.654		0.0024		-0.0154		-0.002		0.022		-0.020

		8704		-0.008800		0.002700		-0.031300		-0.050200		-0.047300		0.085925		-0.024400		0.079256		0.004441		0.005359		-2.15		-1.66		-0.43		0.44		4/1/87		04/01/87		4/1/87		0.6920190712		-999				0.0095799919		0.0037253163		0.183025		0.071172		13.018342		26.0651		0.499		0.501		-6.497		-0.0281		-0.0420		-0.033		-0.013		-0.046

		8705		0.010300		0.004300		-0.003900		-0.005200		-0.010530		0.087974		-0.003770		0.082118		0.003760		0.002961		0.14		-0.45		0.42		0.38		5/1/87		05/01/87		5/1/87		0.6304456616		-999				0.014469376		0.0072888395		0.276437		0.139253		38.475607		77.0082		0.500		0.500		-19.204		-0.0001		-0.0076		-0.004		0.007		-0.011				1.0215550423		act		Std(tbill)		return

		8706		0.049900		0.002000		0.026600		0.015500		0.009793		0.087712		0.012233		0.080638		0.004819		0.004133		3.9		-2.13		1.08		0.48		6/1/87		06/01/87		6/1/87		0.7189475254		-999				0.010743281		0.006593293		0.205250		0.125965		25.844277		51.7148		0.500		0.500		-12.900		0.0298		0.0154		0.025		0.045		0.011				0.779511704				0.32%		4.48%

		8707		0.049800		0.001600		0.036400		-0.011900		-0.017830		0.090684		0.002525		0.081846		0.004573		0.002058		3.95		-0.52		1.18		0.46		7/1/87		07/01/87		7/1/87		0.531896576		-999				0.0069092016		0.0061581305		0.132000		0.117651		15.528246		31.0601		0.500		0.500		-7.749		0.0160		-0.0084		0.011		0.045		-0.013								8.04%		10.36%

		8708		0.038500		0.003500		0.028700		-0.007500		-0.016450		0.093586		-0.003770		0.084933		0.004711		0.005575		3.25		-0.86		-1.15		0.47		8/1/87		08/01/87		8/1/87		0.6857918975		-999				0.0057043306		0.0029417801		0.108981		0.056203		6.122057		12.2528		0.500		0.500		-3.056		0.0110		-0.0088		0.006		0.034		-0.014

		8709		-0.022000		0.002200		-0.008100		-0.042200		-0.036870		0.099177		-0.014050		0.091238		0.004521		0.004961		-2.52		0.53		0.06		0.45		9/1/87		09/01/87		9/1/87		0.6099484194		-999				0.0092121807		0.0045123373		0.175998		0.086208		15.164750		30.3530		0.500		0.500		-7.569		-0.0294		-0.0348		-0.034		-0.027		-0.039						eq only		Std(tbill)		return

		8710		-0.215200		0.002400		-0.291900		0.050700		0.062282		0.092606		0.029901		0.084395		0.005973		0.002613		-23.09		-8.4		4.17		0.6		10/1/87		10/01/87		10/1/87		0.638922899		-999				0.0102204762		0.0054617232		0.195262		0.104346		20.365329		40.7579		0.500		0.500		-10.165		-0.0764		0.0238		-0.082		-0.221		0.018								0.32%		4.48%

		8711		-0.081900		0.003400		-0.039700		0.012500		0.003691		0.093081		0.008283		0.083990		0.003452		0.001448		-7.64		2.65		3.09		0.35		11/1/87		11/01/87		11/1/87		0.1099015186		-999				0.0623753879		0.0134521404		1.191680		0.257003		306.024889		613.4038		0.499		0.501		-152.609		-0.0390		-0.0082		-0.042		-0.085		-0.012								14.17%		13.62%

		8712		0.073800		0.000900		0.052000		0.021200		0.016534		0.092043		0.009299		0.083238		0.003914		-0.000289		6.65		0.06		-4.3		0.39		12/1/87		12/01/87		12/1/87		-0.0803739839		-999				0.0175089443		0.0040584696		0.334508		0.077537		25.916800		51.9395		0.499		0.501		-12.926		0.0451		0.0245		0.041		0.070		0.021

		8801		0.042700		0.002300		0.055600		0.051700		0.066646		0.085223		0.031558		0.078220		0.002942		0.002600		4.24		-0.68		5.39		0.29		1/1/88		01/01/88		1/1/88		0.3107347395		-999				0.0172852796		0.0055533423		0.330235		0.106096		35.012962		70.1237		0.499		0.501		-17.471		0.0547		0.0633		0.052		0.040		0.060						avg weight		Std(tbill)		return

		8802		0.047000		0.005200		0.076000		0.013800		0.005219		0.085448		0.012263		0.076771		0.004556		0.002593		4.7		3.28		-1.62		0.46		2/1/88		02/01/88		2/1/88		0.5828149903		-999				0.0211040613		0.005668258		0.403193		0.108292		43.630556		87.4119		0.499		0.501		-21.766		0.0261		0.0110		0.022		0.042		0.006								0.32%		4.48%

		8803		-0.030200		0.003100		0.040800		-0.018800		-0.030670		0.090073		-0.008640		0.080731		0.004407		0.004310		-2.15		6.21		0.93		0.44		3/1/88		03/01/88		3/1/88		0.2094561155		-999				0.0095398944		0.0037754349		0.182259		0.072130		13.138353		26.3047		0.499		0.501		-6.557		-0.0304		-0.0306		-0.035		-0.035		-0.035								7.55%		9.98%

		8804		0.010800		0.001400		0.020900		-0.014900		-0.015990		0.092943		-0.004390		0.083607		0.004616		0.005150		0.64		0.83		1.52		0.46		4/1/88		04/01/88		4/1/88		0.1464448627		-999				0.0088090854		0.0036535559		0.168297		0.069801		11.740462		23.5044		0.500		0.500		-5.860		-0.0026		-0.0123		-0.007		0.006		-0.017

		8805		0.007800		0.004600		-0.017900		-0.005700		-0.010180		0.095226		-0.004920		0.086952		0.005053		0.003416		-0.42		-2.7		2.4		0.51		5/1/88		05/01/88		5/1/88		0.7409842401		-999				0.013429495		0.0031916694		0.256570		0.060977		15.632889		31.3279		0.499		0.501		-7.797		-0.0012		-0.0077		-0.006		0.003		-0.013

		8806		0.046400		0.003100		0.061200		0.037900		0.036842		0.091741		0.018142		0.083862		0.004853		0.004255		4.65		1.87		-1.45		0.49		6/1/88		06/01/88		6/1/88		0.5482920973		-999				0.0096358856		0.0026540241		0.184093		0.050705		9.327700		18.6867		0.499		0.501		-4.653		0.0416		0.0382		0.037		0.042		0.033

		8807		-0.004000		0.001400		-0.002500		-0.011100		-0.016960		0.094712		-0.004680		0.087052		0.005072		0.004237		-1.23		-0.24		2.27		0.51		7/1/88		07/01/88		7/1/88		0.7274644953		-999				0.0100555078		0.0059106245		0.192110		0.112922		21.684589		43.3933		0.500		0.500		-10.824		-0.0105		-0.0152		-0.016		-0.009		-0.020

		8808		-0.033100		0.005500		-0.024600		0.005400		0.005783		0.095028		-0.000890		0.089471		0.005938		0.004219		-3.38		0.06		1.96		0.59		8/1/88		08/01/88		8/1/88		0.4177523739		-999				0.0096087904		0.0030083814		0.183576		0.057475		10.543773		21.1179		0.499		0.501		-5.261		-0.0136		0.0004		-0.020		-0.039		-0.006

		8809		0.042400		0.002700		0.022700		0.032600		0.034478		0.091725		0.019555		0.085930		0.006167		0.006723		3.11		-1.25		-0.75		0.62		9/1/88		09/01/88		9/1/88		0.4250152111		-999				0.0079426216		0.0036123647		0.151744		0.069014		10.466741		20.9517		0.500		0.500		-5.224		0.0384		0.0356		0.032		0.036		0.029

		8810		0.027300		0.001300		-0.012300		0.027300		0.030752		0.088883		0.014833		0.083672		0.006101		0.003339		1.16		-2.73		1.73		0.61		10/1/88		10/01/88		10/1/88		0.7642250907		-999				0.0066942079		0.0045015384		0.127893		0.086002		10.995393		21.9997		0.500		0.500		-5.488		0.0290		0.0303		0.023		0.021		0.024

		8811		-0.014200		0.004700		-0.043700		-0.016900		-0.019630		0.092272		-0.011480		0.089198		0.005662		0.000832		-2.21		-1.62		1.35		0.57		11/1/88		11/01/88		11/1/88		0.520372284		-999				0.0088934055		0.0033860308		0.169908		0.064690		10.984564		21.9938		0.499		0.501		-5.482		-0.0169		-0.0189		-0.023		-0.020		-0.025

		8812		0.018100		0.003400		0.039400		0.003900		0.010969		0.091850		-0.000960		0.091717		0.006341		0.001663		1.45		1.89		-1.42		0.63		12/1/88		12/01/88		12/1/88		0.5422231488		-999				0.0081310703		0.0032994935		0.155344		0.063037		9.786552		19.5933		0.499		0.501		-4.884		0.0145		0.0120		0.008		0.012		0.006

		8901		0.072300		0.001200		0.040400		0.020200		0.020327		0.090345		0.012144		0.089589		0.005514		0.004979		6.04		-2.21		0.47		0.55		1/1/89		01/01/89		1/1/89		0.4257487835		-999				0.0053838835		0.0045270011		0.102859		0.086488		8.894673		17.7924		0.500		0.500		-4.439		0.0463		0.0275		0.041		0.067		0.022

		8902		-0.024900		0.004000		0.008300		-0.012900		-0.017920		0.093463		-0.005060		0.092701		0.006131		0.004129		-2.25		2.85		0.8		0.61		2/1/89		02/01/89		2/1/89		0.3261542581		-999				0.0055533416		0.0028575733		0.106096		0.054594		5.789403		11.5871		0.500		0.500		-2.890		-0.0214		-0.0189		-0.028		-0.031		-0.025

		8903		0.023600		0.002800		0.035800		0.006400		0.012238		0.092911		0.004931		0.093443		0.006706		0.005757		1.48		0.59		0.33		0.67		3/1/89		03/01/89		3/1/89		0.5660039423		-999				0.0079581597		0.0034047476		0.152040		0.065048		9.884208		19.7873		0.500		0.500		-4.933		0.0179		0.0138		0.011		0.017		0.007

		8904		0.051600		0.001500		0.027900		0.021300		0.015896		0.091793		0.022016		0.089531		0.006748		0.006541		4.18		-0.65		-1.67		0.67		4/1/89		04/01/89		4/1/89		0.7084336252		-999				0.0075902012		0.0037314339		0.145011		0.071289		10.332396		20.6807		0.500		0.500		-5.157		0.0337		0.0208		0.027		0.045		0.014

		8905		0.040200		0.005100		0.036200		0.037900		0.040118		0.087783		0.021228		0.085999		0.007873		0.005686		3.17		-0.08		-1.05		0.79		5/1/89		05/01/89		5/1/89		0.6624858474		-999				0.0065675607		0.0042425955		0.125473		0.081055		10.166578		20.3423		0.500		0.500		-5.074		0.0402		0.0401		0.032		0.032		0.032

		8906		-0.005400		0.002500		-0.020100		0.039500		0.055017		0.082150		0.032377		0.079136		0.007093		0.002423		-1.21		-0.96		2.18		0.71		6/1/89		06/01/89		6/1/89		0.6837304564		-999				0.0067888546		0.0051363448		0.129701		0.098130		12.724415		25.4560		0.500		0.500		-6.351		0.0248		0.0466		0.018		-0.012		0.040

		8907		0.089800		0.001400		0.040700		0.017800		0.023778		0.080138		0.023452		0.074498		0.006955		0.002417		7.07		-4.19		-2.96		0.7		7/1/89		07/01/89		7/1/89		0.472303667		-999				0.0083795659		0.0050911829		0.160091		0.097267		15.565484		31.1471		0.500		0.500		-7.769		0.0568		0.0329		0.050		0.083		0.026

		8908		0.019300		0.003800		0.012200		-0.016300		-0.025860		0.084143		-0.024580		0.083404		0.007392		0.001608		1.49		0.52		0.67		0.74		8/1/89		08/01/89		8/1/89		0.1664637849		-999				0.0057565785		0.0029530099		0.109979		0.056417		6.201698		12.4123		0.500		0.500		-3.095		-0.0033		-0.0196		-0.011		0.012		-0.027

		8909		-0.003900		0.002640		0.000000		0.004000		0.001934		0.084710		0.006899		0.083281		0.006545		0.003210		-0.83		0.34		-1.32		0.65		9/1/89		09/01/89		9/1/89		0.4381148397		-999				0.0078840081		0.0044908513		0.150624		0.085798		12.917594		25.8505		0.500		0.500		-6.448		-0.0010		0.0011		-0.008		-0.010		-0.005

		8910		-0.023300		0.001880		-0.060400		0.027600		0.037940		0.080963		0.023713		0.078561		0.006765		0.004800		-3.62		-3.01		-0.88		0.68		10/1/89		10/01/89		10/1/89		0.25338537		-999				0.0051056788		0.0023980758		0.097544		0.045815		4.466619		8.9407		0.500		0.500		-2.229		0.0073		0.0294		0.001		-0.030		0.023

		8911		0.020800		0.004260		-0.005100		0.007000		0.007810		0.080789		0.008398		0.077947		0.006866		0.002389		1.1		-1.28		-1.23		0.69		11/1/89		11/01/89		11/1/89		-0.5333010445		-999				0.0165948616		0.0039548212		0.317044		0.075557		23.936598		47.9680		0.499		0.501		-11.939		0.0143		0.0096		0.007		0.014		0.003

		8912		0.023600		0.002180		-0.013400		0.000600		-0.000630		0.081634		0.001227		0.079395		0.006069		0.001589		1.22		-2.31		0.18		0.61		12/1/89		12/01/89		12/1/89		0.3416411643		-999				0.006375241		0.0028982759		0.121799		0.055371		6.740502		13.4928		0.500		0.500		-3.364		0.0115		0.0027		0.005		0.018		-0.003

		9001		-0.067100		0.001717		-0.076400		-0.019100		-0.034280		0.086493		-0.010450		0.084169		0.005670		0.010309		-7.58		-1		1		0.57		1/1/90		01/01/90		1/1/90		-0.1297911878		-999				0.0062851813		0.0021654502		0.120078		0.041371		4.964484		9.9417		0.499		0.501		-2.477		-0.0507		-0.0388		-0.056		-0.073		-0.045

		9002		0.012900		0.004360		0.018700		-0.001200		-0.002470		0.087563		0.000674		0.085500		0.005679		0.004710		0.93		0.91		0.53		0.57		2/1/90		02/01/90		2/1/90		0.2086801677		-999				0.0106743631		0.0032431694		0.203933		0.061961		12.627054		25.2919		0.499		0.501		-6.300		0.0052		-0.0003		-0.000		0.007		-0.006

		9003		0.026300		0.002040		0.036800		-0.001100		-0.004380		0.088947		0.000226		0.087100		0.006441		0.005469		1.78		1.25		-2.85		0.64		3/1/90		03/01/90		3/1/90		0.2712848737		-999				0.007070632		0.0050649263		0.135084		0.096765		13.067756		26.1444		0.500		0.500		-6.522		0.0110		-0.0001		0.005		0.020		-0.007

		9004		-0.024700		0.002190		-0.026600		-0.019100		-0.020200		0.092372		-0.007710		0.090738		0.006873		0.001554		-3.51		-0.23		-2.31		0.69		4/1/90		04/01/90		4/1/90		0.5354783967		-999				0.0070719958		0.0036582479		0.135110		0.069891		9.438398		18.8902		0.500		0.500		-4.711		-0.0224		-0.0208		-0.029		-0.032		-0.028

		9005		0.097500		0.005510		0.056100		0.038500		0.041523		0.088259		0.026149		0.086357		0.006771		0.002327		8.21		-2.9		-3.87		0.68		5/1/90		05/01/90		5/1/90		0.1865578612		-999				0.0068118346		0.0026189413		0.130140		0.050035		6.507517		13.0295		0.499		0.501		-3.248		0.0695		0.0493		0.063		0.091		0.043

		9006		-0.007000		0.001890		0.014400		0.021600		0.023049		0.086374		0.015117		0.084339		0.006251		0.005418		-1.06		1.16		-2.22		0.63		6/1/90		06/01/90		6/1/90		0.6400155408		-999				0.0064023516		0.0044688326		0.122317		0.085377		10.439875		20.8874		0.500		0.500		-5.211		0.0080		0.0189		0.002		-0.013		0.013

		9007		-0.003200		0.002020		-0.038200		0.010200		0.010673		0.085988		0.017410		0.081855		0.006771		0.003849		-1.62		-2.9		-0.36		0.68		7/1/90		07/01/90		7/1/90		0.2097507216		-999				0.0083262206		0.002643708		0.159072		0.050508		8.028932		16.0806		0.499		0.501		-4.006		0.0037		0.0087		-0.003		-0.010		0.002

		9008		-0.090300		0.004010		-0.129600		-0.029200		-0.041850		0.092029		-0.009170		0.085902		0.006572		0.009202		-9.83		-3.34		1.63		0.66		8/1/90		08/01/90		8/1/90		0.0974932942		-999				0.0075886566		0.0029263624		0.144981		0.055908		8.100633		16.2192		0.499		0.501		-4.043		-0.0660		-0.0486		-0.073		-0.097		-0.055

		9009		-0.049200		0.001980		-0.082900		0.009100		0.011683		0.091438		0.009406		0.085147		0.005984		0.008359		-5.99		-3.62		0.56		0.6		9/1/90		09/01/90		9/1/90		0.7092375704		-999				0.0161158938		0.0059241571		0.307894		0.113181		34.825639		69.7333		0.499		0.501		-17.380		-0.0187		0.0032		-0.025		-0.055		-0.003

		9010		-0.003700		0.002998		-0.057200		0.013200		0.021524		0.089786		0.017056		0.082639		0.006818		0.006029		-1.92		-5.76		0.27		0.68		10/1/90		10/01/90		10/1/90		0.319338415		-999				0.0098807631		0.0028745117		0.188772		0.054917		10.359514		20.7516		0.499		0.501		-5.169		0.0089		0.0180		0.002		-0.011		0.011

		9011		0.064400		0.004466		0.045000		0.028500		0.040201		0.085773		0.019259		0.079452		0.005651		0.002247		6.03		0.27		-2.87		0.57		11/1/90		11/01/90		11/1/90		0.6474924236		-999				0.013098693		0.0033285489		0.250250		0.063592		15.901999		31.8626		0.499		0.501		-7.932		0.0523		0.0436		0.047		0.059		0.038

		9012		0.027400		0.002572		0.019400		0.016700		0.018650		0.084436		0.016112		0.077005		0.005989		0.000000		2.35		0.88		-1.63		0.6		12/1/90		12/01/90		12/1/90		0.4711230022		-999				0.0105125856		0.0027527344		0.200843		0.052591		10.554703		21.1470		0.499		0.501		-5.265		0.0230		0.0199		0.017		0.021		0.014

		9101		0.044200		0.002682		0.084100		0.015000		0.013035		0.083737		0.010654		0.077169		0.005177		0.005979		4.38		3.58		-1.65		0.52		1/1/91		01/01/91		1/1/91		0.198532325		-999				0.0060784799		0.003734982		0.116129		0.071357		8.283405		16.5752		0.500		0.500		-4.135		0.0286		0.0174		0.023		0.039		0.012

		9102		0.071600		0.004319		0.111300		0.012100		0.003040		0.084134		0.004791		0.077420		0.004767		0.001486		7.09		3.87		-0.98		0.48		2/1/91		02/01/91		2/1/91		0.702835402		-999				0.0118487247		0.0043502938		0.226370		0.083112		18.802177		37.6487		0.499		0.501		-9.383		0.0373		0.0126		0.033		0.067		0.008

		9103		0.023800		0.001597		0.068000		0.010800		0.003810		0.084446		0.002306		0.078269		0.004391		0.001484		2.44		3.9		-1.22		0.44		3/1/91		03/01/91		3/1/91		0.6254467611		-999				0.0109427753		0.0021117581		0.209061		0.040345		8.427794		16.8977		0.499		0.501		-4.202		0.0138		0.0066		0.009		0.019		0.002

		9104		0.002800		0.002454		0.003400		0.013800		0.014029		0.083663		0.011662		0.077153		0.005335		0.001481		-0.19		0.62		1.52		0.53		4/1/91		04/01/91		4/1/91		0.434021509		-999				0.0082804078		0.0032763452		0.158197		0.062594		9.896274		19.8137		0.499		0.501		-4.939		0.0084		0.0125		0.003		-0.003		0.007

		9105		0.042800		0.004223		0.033400		0.003900		0.000049		0.084500		0.005944		0.077291		0.004721		0.002959		3.59		-0.37		-0.56		0.47		5/1/91		05/01/91		5/1/91		0.505792704		-999				0.0098716911		0.0032433956		0.188598		0.061965		11.678650		23.3890		0.499		0.501		-5.828		0.0214		0.0060		0.017		0.038		0.001

		9106		-0.045700		0.002233		-0.048500		-0.001800		-0.006320		0.086018		-0.002266		0.079345		0.004171		0.002220		-4.84		0.19		1.2		0.42		6/1/91		06/01/91		6/1/91		0.6531096347		-999				0.0079282794		0.0027206311		0.151470		0.051978		7.867851		15.7559		0.499		0.501		-3.926		-0.0260		-0.0118		-0.030		-0.050		-0.016

		9107		0.046800		0.001941		0.040700		0.016700		0.015745		0.085037		0.012943		0.077809		0.004884		0.001471		4.19		-0.72		-1		0.49		7/1/91		07/01/91		7/1/91		0.406891091		-999				0.0074798556		0.0024037757		0.142902		0.045924		6.558208		13.1347		0.499		0.501		-3.272		0.0313		0.0201		0.026		0.042		0.015

		9108		0.023500		0.003851		0.026100		0.027500		0.034004		0.081792		0.024680		0.073223		0.004610		0.002937		2.23		1.53		-0.98		0.46		8/1/91		08/01/91		8/1/91		0.1414436995		-999				0.0059323039		0.0019240943		0.113337		0.036760		4.163409		8.3383		0.499		0.501		-2.077		0.0288		0.0325		0.024		0.019		0.028

		9109		-0.016400		0.002744		0.003200		0.027100		0.030345		0.078986		0.021568		0.069299		0.004558		0.002204		-1.57		1.57		-1.13		0.46		9/1/91		09/01/91		9/1/91		0.1186398344		-999				0.0099958306		0.0037639733		0.190970		0.071911		13.724213		27.4797		0.499		0.501		-6.849		0.0070		0.0239		0.002		-0.021		0.019

		9110		0.013400		0.001500		0.031700		0.004300		0.005400		0.079100		0.013400		0.067300		0.004200		0.001500		1.35		0.85		-0.61		0.42		10/1/91		10/01/91		10/1/91		0.2490942807		-999				0.0045018236		0.0018360496		0.086007		0.035078		3.015147		6.0365		0.499		0.501		-1.505		0.0094		0.0065		0.005		0.009		0.002

		9111		-0.040400		0.003500		-0.027600		0.010600		0.008200		0.078900		0.012800		0.065300		0.003900		0.002900		-4.12		-0.47		-1.8		0.39		11/1/91		11/01/91		11/1/91		0.2404588638		-999				0.0072579732		0.0039678059		0.138663		0.075805		10.506589		21.0267		0.500		0.500		-5.244		-0.0161		0.0015		-0.020		-0.044		-0.002

		9112		0.114300		0.002700		0.060100		0.043600		0.058100		0.073000		0.026500		0.059700		0.003800		0.000700		10.32		-2.4		-3.9		0.38		12/1/91		12/01/91		12/1/91		0.2809071367		-999				0.0102575668		0.0024556085		0.195971		0.046914		9.186834		18.4099		0.499		0.501		-4.582		0.0861		0.0659		0.082		0.111		0.062

		9201		-0.018600		0.001300		0.112800		-0.017300		-0.032400		0.077600		-0.019500		0.068300		0.003400		0.001500		-0.51		8.49		4.72		0.34		1/1/92		01/01/92		1/1/92		0.3382622842		-999				0.0078272932		0.0031722729		0.149540		0.060606		9.057673		18.1340		0.499		0.501		-4.520		-0.0255		-0.0305		-0.029		-0.022		-0.034

		9202		0.012800		0.003200		0.045200		0.009600		0.005100		0.077700		0.002200		0.069000		0.002800		0.003600		1.05		0.78		6.62		0.28		2/1/92		02/01/92		2/1/92		-0.1815432635		-999				0.0063670754		0.0037223683		0.121643		0.071116		8.647126		17.3040		0.500		0.500		-4.316		0.0089		0.0062		0.006		0.010		0.003

		9203		-0.019600		0.002200		-0.024900		-0.007300		-0.009400		0.079700		-0.007900		0.072000		0.003400		0.005100		-2.71		-1.35		3.59		0.34		3/1/92		03/01/92		3/1/92		0.4093755913		-999				0.0066002776		0.0035749324		0.126098		0.068299		8.608427		17.2281		0.500		0.500		-4.297		-0.0145		-0.0108		-0.018		-0.023		-0.014

		9204		0.029100		0.001200		-0.040300		0.001600		0.001600		0.080300		0.009800		0.071100		0.003200		0.001400		1.06		-6.03		4.37		0.32		4/1/92		04/01/92		4/1/92		0.0289167574		-999				0.004628949		0.003731558		0.088436		0.071291		6.303493		12.6097		0.500		0.500		-3.146		0.0153		0.0054		0.012		0.026		0.002

		9205		0.005400		0.004400		-0.001400		0.025400		0.024300		0.078100		0.022200		0.067400		0.002800		0.001400		0.37		0.42		1.17		0.28		5/1/92		05/01/92		5/1/92		0.2963726227		0.3154510699				0.0087298124		0.0028634432		0.166783		0.054706		0.000115		0.0251		0.005		0.995		0.003		0.0242		0.0217		0.021		0.003		0.019

		9206		-0.014500		0.002800		-0.051900		0.015600		0.020000		0.076500		0.017700		0.064700		0.003200		0.003600		-2.24		-3.16		3.28		0.32		6/1/92		06/01/92		6/1/92		0.355233752		0.2969910831				0.0057658976		0.0039383875		0.110157		0.075243		0.003200		0.0129		0.249		0.751		0.005		0.0114		0.0152		0.008		-0.018		0.012

		9207		0.040300		0.000900		0.037000		0.030800		0.039800		0.072600		0.024200		0.060400		0.003100		0.002100		3.68		-0.28		-0.4		0.31		7/1/92		07/01/92		7/1/92		-0.0317128006		0.2372665448				0.0059568191		0.0019025833		0.113805		0.036349		0.000340		0.0123		0.028		0.972		0.001		0.0398		0.0399		0.037		0.037		0.037

		9208		-0.020200		0.003800		-0.022800		0.009000		0.006700		0.072500		0.015000		0.058100		0.002600		0.002800		-2.34		-0.04		-1.07		0.26		8/1/92		08/01/92		8/1/92		-0.0452847367		0.1488564718				0.0058278576		0.0038452584		0.111341		0.073464		0.004179		0.0154		0.272		0.728		0.004		-0.0006		0.0030		-0.003		-0.023		0.000

		9209		0.011500		0.002400		0.013100		0.009900		0.018500		0.071000		0.019400		0.054700		0.002600		0.002800		0.98		0.71		-0.09		0.26		9/1/92		09/01/92		9/1/92		0.4241065877		0.1129460806				0.0041071024		0.0037243952		0.078466		0.071154		0.004432		0.0100		0.445		0.555		0.003		0.0154		0.0175		0.013		0.009		0.015

		9210		0.003600		0.001500		0.025900		-0.015600		-0.019600		0.074100		-0.018200		0.060100		0.002300		0.003500		0.86		2.22		-2.06		0.23		10/1/92		10/01/92		10/1/92		0.2371447645		0.2154904901				0.0064352105		0.0035866761		0.122945		0.068523		0.002880		0.0162		0.178		0.822		0.004		-0.0155		-0.0164		-0.018		0.001		-0.019

		9211		0.033700		0.003400		0.088500		0.006900		0.001000		0.074800		-0.008400		0.063400		0.002300		0.001400		3.79		3.39		-1.66		0.23		11/1/92		11/01/92		11/1/92		0.3202490466		0.2616785275				0.0068231892		0.0048114258		0.130357		0.091922		0.005314		0.0192		0.277		0.723		0.007		0.0101		0.0055		0.008		0.031		0.003

		9212		0.013100		0.003000		0.044100		0.022800		0.024600		0.072600		0.014600		0.061100		0.002800		-0.000700		1.48		1.62		2.43		0.28		12/1/92		12/01/92		12/1/92		0.328257832		0.2279624854				0.0044915832		0.0034517334		0.085812		0.065945		0.003059		0.0091		0.335		0.665		0.003		0.0207		0.0230		0.018		0.010		0.020

		9301		0.0073		0.0003		0.0543		0.025		0.028		0.0725		0.027		0.0588		0.0023		0.0049		1.01		1.98		5.96		0.23		1/1/93		01/01/93		1/1/93		0.3362044581		0.2082562942				0.004678552		0.0023053051		0.089384		0.044043		0.001120		0.0083		0.135		0.865		0.002		0.0252		0.0251		0.023		0.005		0.023

		9302		0.0135		0.003		-0.018		0.0256		0.0354		0.0698		0.0243		0.0547		0.0022		0.0035		0.33		-3.38		6.43		0.22		2/1/93		02/01/93		2/1/93		0.7339903586		0.1682613674				0.0042629797		0.0030703159		0.081444		0.058658		0.002637		0.0085		0.311		0.689		0.003		0.0286		0.0324		0.026		0.011		0.030

		9303		0.0215		0.0028		0.0289		0.0025		0.0021		0.0702		0.0043		0.0549		0.0025		0.0035		2.25		0.49		1.27		0.25		3/1/93		03/01/93		3/1/93		-0.1649582537		0.2344575909				0.0066245217		0.0042849573		0.126561		0.081864		0.004273		0.0179		0.239		0.761		0.006		0.0067		0.0048		0.004		0.019		0.002

		9304		-0.0245		0.0009		-0.0306		0.0052		0.0072		0.0701		0.0088		0.054		0.0024		0.0028		-2.79		-0.49		2.64		0.24		4/1/93		04/01/93		4/1/93		0.3627434251		0.0695470082				0.0067787694		0.0044627917		0.129508		0.085262		0.006502		0.0225		0.289		0.711		0.005		-0.0020		0.0028		-0.004		-0.027		0.000

		9305		0.027		0.0043		0.0342		0.002		0.0047		0.0701		-0.0009		0.0551		0.0022		0.0014		2.72		2.07		-3.48		0.22		5/1/93		05/01/93		5/1/93		0.2541449474		0.1234775489				0.0065905395		0.003148691		0.125912		0.060156		0.002683		0.0176		0.152		0.848		0.003		0.0081		0.0078		0.006		0.025		0.006

		9306		0.0033		0.0025		-0.0038		0.0293		0.0449		0.0668		0.0201		0.0517		0.0025		0.0014		0.26		-0.23		2.54		0.25		6/1/93		06/01/93		6/1/93		0.6244785167		0.1251998924				0.006259745		0.0029429093		0.119592		0.056224		0.002319		0.0158		0.147		0.853		0.003		0.0388		0.0391		0.036		0.001		0.037

		9307		-0.0047		0.0006		0.0166		0.01		0.0191		0.0656		0.0005		0.0526		0.0024		0		-0.32		1		3		0.24		7/1/93		07/01/93		7/1/93		0.6160653046		0.1616804682				0.0050324305		0.0025165959		0.096144		0.048079		0.001564		0.0101		0.155		0.845		0.002		0.0154		0.0158		0.013		-0.007		0.013

		9308		0.0381		0.0037		0.0339		0.0287		0.0432		0.0623		0.0223		0.0486		0.0025		0.0028		3.68		0.12		0.04		0.25		8/1/93		08/01/93		8/1/93		0.280212022		0.2311209024				0.0052324878		0.0027607985		0.099967		0.052745		0.001563		0.0103		0.151		0.849		0.003		0.0424		0.0425		0.040		0.036		0.040

		9309		-0.0074		0.0026		0.0316		0.0043		0.0007		0.0627		0.0056		0.0483		0.0023		0.0021		-0.2		3.05		-0.24		0.26		9/1/93		09/01/93		9/1/93		0.4600898424		0.1727726433				0.0032323223		0.0025084559		0.061753		0.047924		0.001785		0.0051		0.351		0.649		0.002		-0.0021		-0.0004		-0.004		-0.010		-0.003

		9310		0.0203		0.0009		0.0471		0.0051		0.0096		0.0623		0.0018		0.0488		0.0022		0.0041		1.59		1.78		-2.3		0.22		10/1/93		10/01/93		10/1/93		0.4362474255		0.2255474718				0.0047243739		0.0042037402		0.090259		0.080312		0.004815		0.0113		0.425		0.575		0.004		0.0141		0.0111		0.012		0.018		0.009

		9311		-0.0094		0.0035		-0.0175		-0.0188		-0.0259		0.0651		-0.0093		0.0519		0.0025		0.0007		-1.98		-1.48		-1.01		0.25		11/1/93		11/01/93		11/1/93		0.5232247278		0.275184788				0.0038117376		0.0028712473		0.072823		0.054855		0.001910		0.0061		0.312		0.688		0.002		-0.0207		-0.0236		-0.023		-0.012		-0.026

		9312		0.0123		0.0022		0.0194		0.0067		0.002		0.0654		0.0032		0.0522		0.0023		0		1.71		1.23		0.27		0.23		12/1/93		12/01/93		12/1/93		0.1601460137		0.3313108533				0.0052863596		0.0037391086		0.100996		0.071436		0.002713		0.0105		0.258		0.742		0.004		0.0047		0.0034		0.002		0.010		0.001

		9401		0.0335		0.001		0.0618		0.0202		0.0257		0.0637		0.0138		0.0515		0.0025		0.0027		2.88		0.31		1.5		0.25		1/1/94		01/01/94		1/1/94		0.4673171946		0.2346652849				0.0033957025		0.0028105745		0.064875		0.053696		0.002066		0.0055		0.379		0.621		0.002		0.0287		0.0268		0.026		0.031		0.024

		9402		-0.027		0.003		-0.0023		-0.0286		-0.045		0.0682		-0.0258		0.0575		0.0021		0.0034		-2.62		2.66		-1.46		0.21		2/1/94		02/01/94		2/1/94		0.3560929477		0.2989659559				0.004274543		0.0037130871		0.081665		0.070938		0.003300		0.0082		0.401		0.599		0.004		-0.0378		-0.0425		-0.040		-0.029		-0.045

		9403		-0.0435		0.0022		-0.0446		-0.0383		-0.0395		0.0725		-0.0257		0.0638		0.0027		0.0034		-4.84		-0.96		1.5		0.27		3/1/94		03/01/94		3/1/94		0.7422949272		0.3002142899				0.0072832182		0.0040343874		0.139146		0.077077		0.002721		0.0189		0.144		0.856		0.006		-0.0401		-0.0401		-0.043		-0.046		-0.043

		9404		0.013		0.0015		0.006		-0.0097		-0.015		0.0745		-0.0105		0.067		0.0027		0.0014		0.71		-0.86		1.48		0.27		4/1/94		04/01/94		4/1/94		0.6309274512		0.4195286683				0.006139428		0.0040294185		0.117294		0.076982		0.002138		0.0121		0.177		0.823		0.006		-0.0101		-0.0111		-0.013		0.010		-0.014

		9405		0.0163		0.0039		-0.0012		-0.0062		-0.0082		0.0759		-0.0002		0.0682		0.0032		0.0007		0.63		-2.01		0.33		0.32		5/1/94		05/01/94		5/1/94		0.8318561486		0.4271240293				0.0077702725		0.0063743467		0.148451		0.121782		0.007109		0.0214		0.332		0.668		0.012		-0.0001		-0.0048		-0.003		0.013		-0.008

		9406		-0.0247		0.0021		-0.0262		-0.0081		-0.01		0.0774		-0.0028		0.0699		0.0031		0.0034		-3.05		-0.44		1.99		0.31		6/1/94		06/01/94		6/1/94		0.8001369074		0.4998093699				0.0058889073		0.0066864016		0.112507		0.127744		0.009135		0.0146		0.625		0.375		0.011		-0.0192		-0.0120		-0.022		-0.028		-0.015

		9407		0.0331		0.0016		0.0184		0.0309		0.0363		0.0746		0.0169		0.0675		0.0028		0.0027		2.76		-1.73		1.03		0.28		7/1/94		07/01/94		7/1/94		0.6781381156		0.5384746627				0.0061384735		0.0044228639		0.117275		0.084499		0.001804		0.0102		0.176		0.824		0.007		0.0357		0.0359		0.033		0.030		0.033

		9408		0.0407		0.0031		0.0337		-0.0031		-0.0086		0.0761		0.0026		0.0683		0.0037		0.004		3.91		1.17		-2.85		0.37		8/1/94		08/01/94		8/1/94		0.7168223111		0.4987419055				0.0037787969		0.0047498103		0.072194		0.090745		0.004967		0.0069		0.719		0.281		0.005		0.0268		-0.0018		0.023		0.037		-0.005

		9409		-0.0241		0.0028		0.0105		-0.0265		-0.0331		0.08		-0.0158		0.073		0.0037		0.0027		-2.24		2.6		-1.35		0.37		9/1/94		09/01/94		9/1/94		0.7570388907		0.5238704179				0.0047621432		0.0043890439		0.090981		0.083853		0.003035		0.0073		0.415		0.585		0.006		-0.0294		-0.0319		-0.033		-0.028		-0.036

		9410		0.0229		0.002		0.0115		-0.005		-0.0025		0.0809		-0.0023		0.0749		0.0038		0.0007		1.11		-2.42		-1.45		0.38		10/1/94		10/01/94		10/1/94		0.6938306938		0.5798636054				0.0061533414		0.0036747677		0.117559		0.070206		0.000143		0.0092		0.016		0.984		0.005		-0.0021		0.0010		-0.006		0.019		-0.003

		9411		-0.0367		0.0028		-0.0326		0.0018		0.0066		0.0808		-0.007		0.0778		0.0037		0.0013		-4.08		-0.14		0.02		0.37		11/1/94		11/01/94		11/1/94		0.6690413521		0.5669400982				0.0075100071		0.0030555349		0.143478		0.058376		-0.001341		0.0145		-0.092		1.092		0.003		0.0106		0.0006		0.007		-0.040		-0.003

		9412		0.0146		0.0023		0.0002		0.0157		0.0161		0.0799		0.0053		0.078		0.0044		0		0.84		0.1		0		0.44		12/1/94		12/01/94		12/1/94		0.0675785656		0.5488425777				0.0059658264		0.0041077436		0.113977		0.078478		0.001250		0.0093		0.134		0.866		0.006		0.0159		0.0159		0.011		0.010		0.011

		9501		0.026		0.0017		0.0283		0.0256		0.0273		0.078		0.0182		0.0754		0.0042		0.004		1.64		-3.03		2.54		0.42		1/1/95		01/01/95		1/1/95		0.2858818595		0.3248125108				0.0052574301		0.0030971472		0.100443		0.059171		0.001571		0.0097		0.161		0.839		0.003		0.0271		0.0271		0.023		0.022		0.023

		9502		0.0388		0.0027		0.0252		0.0289		0.0287		0.0758		0.0234		0.0708		0.004		0.004		3.56		-0.34		0.11		0.4		2/1/95		02/01/95		2/1/95		0.6941175374		0.3832731117				0.0035296942		0.0032170938		0.067435		0.061462		0.002189		0.0051		0.425		0.575		0.003		0.0330		0.0301		0.029		0.035		0.026

		9503		0.0296		0.0023		0.0145		0.0095		0.0091		0.0755		0.0063		0.0707		0.0046		0.0033		2.24		-0.47		-1.9		0.46		3/1/95		03/01/95		3/1/95		0.3340836951		0.5227566517				0.0046906076		0.0041340331		0.089614		0.078981		0.002538		0.0069		0.370		0.630		0.005		0.0167		0.0119		0.012		0.025		0.007

		9504		0.0291		0.0011		0.0352		0.0175		0.0169		0.0745		0.0143		0.0685		0.0044		0.0033		2.05		-0.46		2.13		0.44		4/1/95		04/01/95		4/1/95		0.6147938361		0.3845687177				0.0045018768		0.0041070147		0.086008		0.078464		0.003561		0.0084		0.426		0.574		0.005		0.0221		0.0186		0.018		0.025		0.014

		9505		0.0395		0.0032		0.0298		0.0631		0.079		0.0677		0.0369		0.0606		0.0054		0.002		2.87		-2.08		1.75		0.54		5/1/95		05/01/95		5/1/95		0.1466487898		0.4689306656				0.003231182		0.001457394		0.061732		0.027843		-0.000031		0.0030		-0.010		1.010		0.001		0.0794		0.0735		0.074		0.034		0.068

		9506		0.0235		0.0022		0.0568		0.0079		0.0139		0.067		0.0079		0.0598		0.0047		0.002		2.61		2.93		-2.91		0.47		6/1/95		06/01/95		6/1/95		0.1304604164		0.2743206211				0.0067046114		0.0039400681		0.128091		0.075275		0.003021		0.0168		0.180		0.820		0.005		0.0156		0.0152		0.011		0.019		0.011

		9507		0.0333		0.0015		0.0645		-0.0164		-0.0168		0.0691		-0.0016		0.0616		0.0045		0		3.62		2.2		-2.12		0.45		7/1/95		07/01/95		7/1/95		0.6877822398		0.2490882321				0.0058012158		0.0063472164		0.110832		0.121263		0.011357		0.0203		0.560		0.440		0.008		0.0112		-0.0099		0.007		0.029		-0.014

		9508		0.0027		0.003		0.0358		0.0214		0.0236		0.0674		0.0086		0.0606		0.0047		0.0026		0.46		1.71		2.04		0.47		8/1/95		08/01/95		8/1/95		0.7170791011		0.4616248502				0.0059895933		0.0045018528		0.114431		0.086008		0.002854		0.0114		0.250		0.750		0.007		0.0184		0.0207		0.014		-0.002		0.016

		9509		0.0419		0.0018		0.0195		0.0153		0.0175		0.0663		0.0064		0.0601		0.0043		0.002		3.21		-2.19		-0.64		0.43		9/1/95		09/01/95		9/1/95		0.3656887613		0.5105867433				0.0029839364		0.0034305253		0.057008		0.065540		0.002388		0.0037		0.640		0.360		0.003		0.0331		0.0209		0.029		0.038		0.017

		9510		-0.0035		0.0015		-0.0487		0.0185		0.0294		0.0641		0.0121		0.0582		0.0047		0.0033		-1.58		-4.12		0.35		0.47		10/1/95		10/01/95		10/1/95		0.5693050326		0.3968470776				0.003690618		0.003636413		0.070509		0.069474		0.002883		0.0059		0.488		0.512		0.003		0.0134		0.0248		0.009		-0.008		0.020

		9511		0.044		0.003		0.0192		0.0242		0.0249		0.0623		0.0149		0.0553		0.0042		-0.0007		3.88		-0.8		0.23		0.42		11/1/95		11/01/95		11/1/95		0.4559614652		0.46780831				0.0047399642		0.0024032879		0.090557		0.045915		0.000163		0.0064		0.025		0.975		0.002		0.0254		0.0275		0.021		0.040		0.023

		9512		0.0185		0.0011		0.0239		0.0228		0.0272		0.0603		0.0095		0.0538		0.0049		-0.0007		1.05		0.48		1		0.49		12/1/95		12/01/95		12/1/95		0.2679597424		0.4359525617				0.0047846892		0.0025589521		0.091411		0.048889		0.000442		0.0068		0.065		0.935		0.002		0.0266		0.0260		0.022		0.014		0.021

		9601		0.0344		0.0018		0.0028		0.0014		-0.0011		0.0609		0.0006		0.0528		0.0043		0.0059		2.38		-2.55		0.42		0.43		1/1/96		01/01/96		1/1/96		0.4933566336		0.4039452059				0.006480324		0.0028172784		0.123806		0.053824		0.000205		0.0128		0.016		0.984		0.003		-0.0005		0.0038		-0.005		0.030		-0.000

		9602		0.0096		0.0027		0.0369		-0.0373		-0.0483		0.0659		-0.0138		0.0573		0.0039		0.0032		1.22		2.06		-1.97		0.39		2/1/96		02/01/96		2/1/96		0.5559816623		0.464297179				0.0078812357		0.0035283538		0.150571		0.067409		-0.000169		0.0178		-0.009		1.009		0.005		-0.0488		-0.0403		-0.053		0.006		-0.044

		9603		0.0096		0.0017		0.0228		-0.013		-0.021		0.0684		-0.0118		0.0614		0.0039		0.0052		0.73		1.25		1.05		0.39		3/1/96		03/01/96		3/1/96		0.6960304288		0.4948768093				0.0078960206		0.0035398616		0.150853		0.067629		-0.000475		0.0172		-0.028		1.028		0.005		-0.0218		-0.0168		-0.026		0.006		-0.021

		9604		0.0147		0.0013		0.0848		-0.016		-0.0165		0.0706		-0.005		0.064		0.0046		0.0039		2.05		5.02		-4.29		0.46		4/1/96		04/01/96		4/1/96		0.7299536062		0.5285449327				0.0095327853		0.0065233622		0.182124		0.124629		0.003535		0.0247		0.143		0.857		0.015		-0.0120		-0.0122		-0.017		0.010		-0.017

		9605		0.0258		0.0029		0.0749		0.0005		-0.0054		0.0717		-0.0032		0.0663		0.0042		0.0019		2.25		3.24		-1.46		0.42		5/1/96		05/01/96		5/1/96		0.6295666382		0.5331119101				0.0057707051		0.0053791363		0.110249		0.102768		0.004521		0.0106		0.425		0.575		0.009		0.0079		-0.0011		0.004		0.022		-0.005

		9606		0.0041		0.0018		-0.0582		0.0172		0.0203		0.0703		0.0117		0.0645		0.004		0.0006		-1.17		-3.99		2.53		0.4		6/1/96		06/01/96		6/1/96		0.8329495183		0.5132038278				0.0071027177		0.0042303679		0.135697		0.080821		0.000904		0.0137		0.066		0.934		0.006		0.0192		0.0181		0.015		0.000		0.014

		9607		-0.0445		0.0012		-0.0943		0.001		0.0018		0.0707		0.0025		0.0654		0.0045		0.0019		-5.79		-3.59		4.48		0.45		7/1/96		07/01/96		7/1/96		0.1892086001		0.616602447				0.0045304556		0.0039213676		0.086554		0.074918		0.001614		0.0051		0.316		0.684		0.005		-0.0128		-0.0046		-0.017		-0.049		-0.009

		9608		0.0212		0.0024		0.0476		-0.007		-0.0139		0.0726		-0.0005		0.067		0.0041		0.0019		2.81		2.29		-0.62		0.41		8/1/96		08/01/96		8/1/96		0.5392200386		0.3969934773				0.0095982212		0.0046589565		0.183374		0.089009		0.001443		0.0286		0.050		0.950		0.008		-0.0121		-0.0090		-0.016		0.017		-0.013

		9609		0.0562		0.002		0.0291		0.0259		0.029		0.0704		0.0155		0.0643		0.0044		0.0032		4.86		-0.85		-3.76		0.44		9/1/96		09/01/96		9/1/96		0.821808088		0.4760361621				0.0065895204		0.0038444229		0.125893		0.073448		0.000993		0.0124		0.080		0.920		0.005		0.0312		0.0328		0.027		0.052		0.028

		9610		0.0274		0.0013		-0.0175		0.0361		0.0404		0.0671		0.0183		0.0607		0.0042		0.0032		0.97		-4.03		4.62		0.42		10/1/96		10/01/96		10/1/96		0.5971464026		0.5950509288				0.0052131605		0.0033475241		0.099597		0.063954		0.000300		0.0064		0.047		0.953		0.004		0.0398		0.0386		0.036		0.023		0.034

		9611		0.0759		0.0025		0.0288		0.0263		0.0351		0.0643		0.0149		0.0578		0.0041		0.0019		6.16		-3.46		0.09		0.41		11/1/96		11/01/96		11/1/96		0.6895550654		0.5218501238				0.005218463		0.0035927578		0.099699		0.068640		0.001140		0.0075		0.152		0.848		0.005		0.0413		0.0408		0.037		0.072		0.037

		9612		-0.0196		0.0019		0.0204		-0.0186		-0.0256		0.0673		-0.0078		0.0616		0.0046		0		-1.6		3.14		1.08		0.46		12/1/96		12/01/96		12/1/96		0.0918068731		0.5867571646				0.0047166281		0.0021795415		0.090111		0.041640		-0.000468		0.0055		-0.086		1.086		0.002		-0.0261		-0.0248		-0.031		-0.024		-0.029

		9701		0.0621		0.0008		0.042		-0.0028		-0.0079		0.0689		0.0025		0.0629		0.0045		0.0032		4.85		-1.58		-2.54		0.45		1/1/97		01/01/97		1/1/97		0.5836506797		0.3972024382				0.0089161178		0.0040702016		0.170342		0.077761		0.000785		0.0245		0.032		0.968		0.006		-0.0057		0.0018		-0.010		0.058		-0.003

		9702		0.0081		0.0022		-0.0206		0.0028		0.0005		0.0694		0.0002		0.0639		0.0039		0.0031		-0.48		-2.54		4.83		0.39		2/1/97		02/01/97		2/1/97		0.4435093315		0.4867235209				0.0074226884		0.0034156061		0.141810		0.065255		-0.000246		0.0154		-0.016		1.016		0.004		0.0004		0.0016		-0.004		0.004		-0.002

		9703		-0.0416		0.001		-0.049		-0.0221		-0.0252		0.0723		-0.0114		0.0677		0.0043		0.0025		-4.87		-0.32		3.85		0.43		3/1/97		03/01/97		3/1/97		0.536620269		0.4788259486				0.0086529878		0.0034208148		0.165315		0.065355		-0.000902		0.0213		-0.042		1.042		0.004		-0.0245		-0.0275		-0.029		-0.046		-0.032

		9704		0.0597		0.0013		-0.0276		0.0184		0.0255		0.0705		0.0148		0.0656		0.0043		0.0013		3.82		-5.14		-1.2		0.43		4/1/97		04/01/97		4/1/97		0.745341951		0.4792819543				0.0091035118		0.0025279561		0.173922		0.048297		-0.001693		0.0245		-0.069		1.069		0.002		0.0231		0.0302		0.019		0.055		0.026

		9705		0.0614		0.0028		0.1022		0.0128		0.0097		0.0701		0.0079		0.065		0.0049		-0.0006		6.64		4.62		-4.09		0.49		5/1/97		05/01/97		5/1/97		0.6124883282		0.554591219				0.0119317168		0.0035696144		0.227955		0.068197		-0.003971		0.0394		-0.101		1.101		0.004		0.0045		0.0169		-0.000		0.057		0.012

		9706		0.0446		0.0011		0.0498		0.0187		0.0195		0.0688		0.0102		0.0639		0.0037		0.0012		4.05		1.36		0.83		0.37		6/1/97		06/01/97		6/1/97		0.5467831631		0.5224808834				0.0094928618		0.0026728687		0.181361		0.051065		-0.002231		0.0258		-0.086		1.086		0.002		0.0173		0.0230		0.014		0.041		0.019

		9707		0.0794		0.0013		0.0605		0.0528		0.0626		0.0637		0.0264		0.0589		0.0043		0.0012		7.2		-2.37		-0.69		0.43		7/1/97		07/01/97		7/1/97		0.4930895236		0.5062818874				0.0096750247		0.0028556983		0.184841		0.054558		-0.002129		0.0269		-0.079		1.079		0.003		0.0613		0.0649		0.057		0.075		0.061

		9708		-0.0556		0.0018		0.0509		-0.024		-0.0317		0.0672		-0.0098		0.0624		0.0041		0.0019		-4.06		7.44		0.9		0.41		8/1/97		08/01/97		8/1/97		0.6903608839		0.5051443654				0.0090614992		0.0028764619		0.173120		0.054955		-0.001786		0.0234		-0.076		1.076		0.003		-0.0299		-0.0350		-0.034		-0.060		-0.039

		9709		0.0548		0.0016		0.0844		0.0226		0.0316		0.0649		0.0151		0.0601		0.0044		0.0025		5.36		2.58		-0.38		0.44		9/1/97		09/01/97		9/1/97		0.3417717953		0.5881863206				0.0109987423		0.0036190556		0.210131		0.069142		-0.003765		0.0318		-0.118		1.118		0.004		0.0289		0.0348		0.024		0.050		0.030

		9710		-0.0334		0.0011		-0.0386		0.0191		0.0341		0.0623		0.015		0.0576		0.0042		0.0025		-3.83		-0.93		2.53		0.42		10/1/97		10/01/97		10/1/97		0.7011681891		0.4473031365				0.0094885261		0.0037403569		0.181278		0.071459		-0.000688		0.0264		-0.026		1.026		0.005		0.0359		0.0247		0.032		-0.038		0.021

		9711		0.0463		0.0017		-0.0155		0.0101		0.0148		0.0614		-0.0001		0.0587		0.0039		-0.0006		2.72		-5.05		1.05		0.39		11/1/97		11/01/97		11/1/97		-0.3840886185		0.5928035452				0.0211837294		0.0039024449		0.404715		0.074556		-0.012329		0.1336		-0.092		1.092		0.004		0.0119		0.0192		0.008		0.042		0.015

		9712		0.0172		0.0014		-0.0171		0.0163		0.0184		0.0602		0.0106		0.0573		0.0048		-0.0012		1.32		-2.33		3.6		0.48		12/1/97		12/01/97		12/1/97		0.0812173217		0.2895610868				0.010435057		0.0015438752		0.199361		0.029496		-0.000833		0.0372		-0.022		1.022		0.001		0.0184		0.0182		0.014		0.012		0.013

		9801		0.0111		0.0009		-0.0059		0.0137		0.02		0.0589		0.08		0.0545		0.0043		0.0019		0.01		-1.01		-1.67		0.43		1/1/98		01/01/98		1/1/98		-0.4950354878		0.2715850489				0.0093204885		0.0028484418		0.178068		0.054419		0.000330		0.0294		0.011		0.989		0.003		0.0199		0.0188		0.016		0.007		0.014

		9802		0.0721		0.0017		0.0649		-0.0007		-0.0072		0.0599		-0.0039		0.0562		0.0039		0.0019		6.89		0.29		-1.23		0.39		2/1/98		02/01/98		2/1/98		-0.2563782558		0.0773211777				0.0107465489		0.0046245812		0.205313		0.088353		0.006404		0.0472		0.136		0.864		0.007		0.0036		0.0038		-0.000		0.068		-0.000

		9803		0.0512		0.0013		0.0481		0.0038		0.0025		0.0602		0.0026		0.0567		0.0039		0.0019		4.75		-1.45		1.92		0.39		3/1/98		03/01/98		3/1/98		0.2394930973		0.1586087348				0.0053009359		0.0031653145		0.101274		0.060473		0.002686		0.0120		0.224		0.776		0.003		0.0134		0.0093		0.010		0.047		0.005

		9804		0.0101		0.001		0.0168		0.0053		0.0026		0.0604		0.0061		0.0564		0.0043		0.0018		0.66		0.41		0.22		0.43		4/1/98		04/01/98		4/1/98		0.3688895488		0.3484580659				0.0069405356		0.0026035468		0.132599		0.049741		0.000176		0.0155		0.011		0.989		0.002		0.0027		0.0036		-0.002		0.006		-0.001

		9805		-0.0172		0.0016		-0.0497		0.0167		0.0182		0.0592		0.007		0.0558		0.004		0.0018		-2.95		-3.62		4.29		0.4		5/1/98		05/01/98		5/1/98		0.5957448425		0.3635585312				0.0088970958		0.0037283927		0.169979		0.071231		0.000672		0.0252		0.027		0.973		0.005		0.0173		0.0133		0.013		-0.021		0.009

		9806		0.0406		0.0012		-0.0206		0.0115		0.0228		0.0576		0.0079		0.0551		0.0041		0.0012		2.86		-3.4		-1.54		0.41		6/1/98		06/01/98		6/1/98		0.0803261988		0.3786302816				0.0062579161		0.0027111521		0.119557		0.051796		0.000338		0.0123		0.028		0.972		0.003		0.0233		0.0253		0.019		0.037		0.021

		9807		-0.0107		0.001		-0.0671		-0.0056		-0.004		0.0584		0.0027		0.0556		0.004		0.0012		-2.72		-4.51		-1.79		0.4		7/1/98		07/01/98		7/1/98		-0.6643572562		0.2656619887				0.0100549647		0.002737857		0.192100		0.052307		0.000067		0.0343		0.002		0.998		0.003		-0.0040		-0.0049		-0.008		-0.015		-0.009

		9808		-0.1446		0.0012		-0.201		0.0089		0.0465		0.0547		0.0271		0.0503		0.0043		0.0012		-16.11		-5.92		5.69		0.43		8/1/98		08/01/98		8/1/98		-0.1726015821		0.0110125396				0.0097714075		0.0014493809		0.186682		0.027690		0.000710		0.0355		0.020		0.980		0.001		0.0427		0.0200		0.038		-0.149		0.016

		9809		0.0641		0.0017		0.0369		0.0413		0.0395		0.0517		0.033		0.0435		0.0046		0.0012		5.95		0.02		-3.76		0.46		9/1/98		09/01/98		9/1/98		-0.5229149614		0.105932192				0.0207370355		0.0026830664		0.396181		0.051260		0.000476		0.1553		0.003		0.997		0.003		0.0396		0.0429		0.035		0.060		0.038

		9810		0.0813		0.001		0.0356		-0.019		-0.0218		0.054		0.0041		0.0434		0.0032		0.0024		7.11		-3.36		-2.85		0.32		10/1/98		10/01/98		10/1/98		-0.69842749		-0.2487430514				0.0188429802		0.0046505887		0.359995		0.088849		0.015850		0.1534		0.103		0.897		0.006		-0.0111		-0.0075		-0.014		0.078		-0.011

		9811		0.0606		0.0015		0.0758		0.027		0.0097		0.0535		-0.0098		0.0467		0.0031		0		5.86		1.36		-3.68		0.31		11/1/98		11/01/98		11/1/98		0.0329561174		-0.5296376778				0.0134462029		0.0071561567		0.256889		0.136718		0.037294		0.1219		0.306		0.694		0.007		0.0253		0.0168		0.022		0.058		0.014

		9812		0.0576		0.0012		0.0252		0.001		-0.0032		0.0542		0.0037		0.0468		0.0038		-0.0006		5.94		-0.31		-4.95		0.38		12/1/98		12/01/98		12/1/98		-0.5326714536		-0.1890322618				0.0092128411		0.0030164501		0.176011		0.057629		0.005239		0.0381		0.137		0.863		0.003		0.0052		0.0052		0.001		0.054		0.001

		9901		0.0418		0.0008		0.0279		0.0123		0.0121		0.0536		0.0055		0.0467		0.0035		0.0024		3.47		1.15		-6.16		0.35		1/1/99		01/01/99		1/1/99		-0.4875943724		-0.1171741046				0.0121089344		0.0039181419		0.231341		0.074856		0.007633		0.0632		0.121		0.879		0.005		0.0157		0.0162		0.012		0.038		0.013

		9902		-0.0311		0.0012		-0.0687		-0.0401		-0.052		0.0587		-0.0262		0.0535		0.0035		0.0012		-4.15		-5.59		1.66		0.35		2/1/99		02/01/99		2/1/99		-0.5601078676		-0.1414757736				0.0129921582		0.0036336771		0.248215		0.069421		0.007257		0.0713		0.102		0.898		0.004		-0.0499		-0.0491		-0.053		-0.035		-0.053

		9903		0.04		0.0012		-0.0379		0.0002		-0.0008		0.0592		0.0086		0.0526		0.0043		0.003		3.32		-3.82		-3.04		0.43		3/1/99		03/01/99		3/1/99		0.2684028461		-0.1969529229				0.013674091		0.0037530265		0.261243		0.071701		0.008830		0.0808		0.109		0.891		0.004		0.0037		0.0049		-0.001		0.036		0.001

		9904		0.0387		0.0008		0.0949		-0.0024		0.0021		0.0594		0.0021		0.0532		0.0037		0.0073		4.47		2.89		2.8		0.37		4/1/99		04/01/99		4/1/99		-0.042005852		-0.0330571707				0.0122057374		0.00330787		0.233190		0.063197		0.004481		0.0593		0.076		0.924		0.004		0.0049		0.0072		0.001		0.035		0.003

		9905		-0.0236		0.0014		0.0387		-0.0176		-0.0185		0.0615		-0.0147		0.0576		0.0034		0		-2.39		3.46		3.08		0.34		5/1/99		05/01/99		5/1/99		0.1122668317		0.0402977017				0.0109834208		0.0039450602		0.209838		0.075370		0.005043		0.0484		0.104		0.896		0.005		-0.0190		-0.0192		-0.022		-0.027		-0.023

		9906		0.0555		0.0011		0.0568		-0.016		-0.0078		0.0627		0.0032		0.0581		0.004		0		4.72		3.42		-4.33		0.4		6/1/99		06/01/99		6/1/99		0.3513010331		0.1909978795				0.0120314188		0.0049268225		0.229860		0.094127		0.004727		0.0534		0.088		0.912		0.008		-0.0022		0.0010		-0.006		0.052		-0.003

		9907		-0.0312		0.0008		0.0092		-0.0113		-0.0077		0.0639		-0.0003		0.0593		0.0038		0.003		-3.45		2.01		0.7		0.38		7/1/99		07/01/99		7/1/99		0.5459642465		0.2397411502				0.0104566645		0.004172034		0.199774		0.079707		0.002536		0.0386		0.066		0.934		0.006		-0.0092		-0.0110		-0.013		-0.035		-0.015

		9908		-0.005		0.0013		-0.0191		-0.0026		-0.0053		0.0649		0.0013		0.0602		0.0039		0.0024		-1.35		-1.16		-1.26		0.39		8/1/99		08/01/99		8/1/99		0.3940825147		0.4142525865				0.0087148047		0.0034191512		0.166496		0.065323		-0.000238		0.0230		-0.010		1.010		0.004		-0.0053		-0.0053		-0.009		-0.009		-0.009

		9909		-0.0274		0.0011		-0.0221		0.0093		0.0084		0.0646		0.0097		0.059		0.0039		0.0048		-2.68		3.23		-3.18		0.39		9/1/99		09/01/99		9/1/99		0.7401759281		0.3764514692				0.0113779396		0.004921733		0.217375		0.094030		0.001147		0.0407		0.028		0.972		0.009		0.0074		0.0034		0.003		-0.031		-0.000

		9910		0.0633		0.0007		-0.0087		0.0047		-0.0012		0.0651		-0.0008		0.0604		0.0039		0.0018		5.8		-6.53		-3.19		0.39		10/1/99		10/01/99		10/1/99		0.4078421763		0.4559551667				0.0113174755		0.0042512337		0.216220		0.081220		-0.001411		0.0373		-0.038		1.038		0.007		-0.0036		0.0077		-0.008		0.059		0.004

		9911		0.0203		0.0013		0.0971		-0.0024		-0.0061		0.0662		-0.0008		0.0619		0.0036		0.0006		3.2		7.71		-8.09		0.36		11/1/99		11/01/99		11/1/99		0.2824075794		0.3237661771				0.0156529209		0.0032245292		0.299049		0.061605		-0.002170		0.0813		-0.027		1.027		0.004		-0.0068		-0.0024		-0.010		0.017		-0.006

		9912		0.0589		0.0011		0.1137		-0.0102		-0.0155		0.0682		-0.0048		0.0645		0.0044		0		7.83		6.98		-9.05		0.44		12/1/99		12/01/99		12/1/99		0.1476266708		0.3142894503				0.0079905656		0.0024679643		0.152660		0.047150		-0.000039		0.0210		-0.002		1.002		0.002		-0.0156		-0.0052		-0.020		0.055		-0.010

		200001		-0.0502		0.0007		0.0595		-0.0021		0.0228		0.0666		-0.0053		0.0675		0.0041		0.0024		-4.43		4.08		-0.16		0.41		1/1/00		01/01/00		1/1/00		0.2506857126		0.3874640006				0.0068512886		0.0029228481		0.130894		0.055841		0.000286		0.0146		0.020		0.980		0.003		0.0214		0.0127		0.017		-0.054		0.009

		200002		-0.0189		0.0012		0.2358		0.0092		0.0264		0.0646		0.0078		0.0669		0.0043		0.0059		2.55		21.49		-12.03		0.43		2/1/00		02/01/00		2/1/00		-0.2231148362		0.3928100343				0.015925309		0.0041942955		0.304253		0.080132		-0.003156		0.0798		-0.040		1.040		0.006		0.0282		0.0201		0.024		-0.023		0.016

		200003		0.0978		0.0011		-0.0751		0.0169		0.0367		0.0618		0.0203		0.0636		0.0047		0.0082		5.13		-16.69		7.81		0.47		3/1/00		03/01/00		3/1/00		-0.2513460396		0.1671429352				0.0122971756		0.0043637558		0.234937		0.083369		0.003677		0.0556		0.066		0.934		0.007		0.0407		0.0452		0.036		0.093		0.040

		200004		-0.0301		0.0007		-0.1251		-0.0115		-0.0076		0.063		-0.0043		0.0657		0.0046		0.0006		-6.24		-7.53		8.59		0.46		4/1/00		04/01/00		4/1/00		0.0358131682		-0.0517715013				0.017103245		0.0031136741		0.326757		0.059487		0.004545		0.1123		0.040		0.960		0.003		-0.0085		-0.0107		-0.013		-0.035		-0.015

		200005		-0.0205		0.0014		-0.0808		-0.0161		-0.0054		0.064		0.0052		0.0658		0.005		0.0006		-4.27		-5.86		5.38		0.5		5/1/00		05/01/00		5/1/00		-0.5945771557		0.0365240694				0.0205143345		0.0049328858		0.391926		0.094243		0.007533		0.1598		0.047		0.953		0.009		-0.0061		-0.0075		-0.011		-0.026		-0.012

		200006		0.0246		0.0007		0.1368		0.0326		0.0244		0.0622		0.0191		0.0626		0.004		0.0058		4.67		13.31		-8.78		0.4		6/1/00		06/01/00		6/1/00		-0.0442463408		-0.3316388742				0.0146345997		0.0039090102		0.279594		0.074682		0.012502		0.0976		0.128		0.872		0.004		0.0244		0.0244		0.020		0.021		0.020

		200007		-0.0156		0.0007		-0.0322		0.0179		0.0173		0.0611		0.0072		0.0621		0.0048		0.0017		-2.23		-2.71		8.82		0.48		7/1/00		07/01/00		7/1/00		0.0729665374		-0.1935950952				0.0098923645		0.0028393899		0.188993		0.054246		0.004927		0.0426		0.116		0.884		0.002		0.0135		0.0127		0.009		-0.020		0.008

		200008		0.0621		0.0014		0.0925		0.0135		0.024		0.0594		0.0134		0.0601		0.005		0.0012		7.09		-0.6		-2.06		0.5		8/1/00		08/01/00		8/1/00		0.1199008483		-0.1021111567				0.0096163573		0.0034544835		0.183720		0.065998		0.005594		0.0406		0.138		0.862		0.004		0.0293		0.0293		0.024		0.057		0.024

		200009		-0.0528		0.0007		-0.0217		0.0046		-0.0157		0.0612		0.0096		0.0589		0.0051		0.0052		-5.64		-2.1		7.74		0.51		9/1/00		09/01/00		9/1/00		-0.1426832083		-0.1444195108				0.006453366		0.0028983064		0.123291		0.055372		0.004052		0.0202		0.200		0.800		0.002		-0.0231		-0.0208		-0.028		-0.058		-0.026

		200010		-0.0042		0.0007		-0.0706		0.0045		0.0187		0.06		0.0079		0.0582		0.0056		0.0017		-2.98		-3.78		5.06		0.56		10/1/00		10/01/00		10/1/00		0.2169476489		-0.134144649				0.0085558732		0.0021737329		0.163460		0.041529		0.002635		0.0303		0.087		0.913		0.001		0.0167		0.0155		0.011		-0.010		0.010

		200011		-0.0788		0.0012		-0.111		0.0263		0.0319		0.0576		0.0174		0.0551		0.0051		0.0006		-10.64		-3.35		13.11		0.51		11/1/00		11/01/00		11/1/00		-0.3616376752		-0.1040823763				0.0162207311		0.002189706		0.309897		0.041834		0.003099		0.1005		0.031		0.969		0.002		0.0285		0.0165		0.023		-0.084		0.011

		200012		0.0049		0.0008		0.0189		0.027		0.0243		0.0558		0.0214		0.0507		0.005		-0.0006		1.44		1.67		6.33		0.5		12/1/00		12/01/00		12/1/00		-0.3639304315		-0.4218116511				0.0119873297		0.0025740135		0.229018		0.049176		0.007169		0.0644		0.111		0.889		0.002		0.0221		0.0216		0.017		-0.000		0.017

		200101		0.0355		0.0008		0.138		0.0359		0.0005		0.0562		0.0098		0.0499		0.0054		0.0063		3.3		6.98		-5.83		0.54		1/1/01		01/01/01		1/1/01		-0.3013927688		-0.4529035381				0.0166165956		0.0034024287		0.317460		0.065003		0.013572		0.1237		0.110		0.890		0.003		0.0043		0.0054		-0.001		0.030		-0.000

		200102		-0.0912		0.0011		-0.0702		0.0127		0.0191		0.0549		0.0105		0.0482		0.0038		0.004		-10.17		-1.19		13.75		0.39		2/1/01		02/01/01		2/1/01		-0.6770730744		-0.3165841945				0.014013526		0.0056106322		0.267728		0.107191		0.020575		0.1013		0.203		0.797		0.007		-0.0033		0.0038		-0.007		-0.095		0.000

		200103		-0.0634		0.0009		-0.048		-0.0029		-0.0074		0.0559		0.0076		0.0471		0.0042		0.0023		-7.34		0.56		6.23		0.44		3/1/01		03/01/01		3/1/01		-0.1785458522		-0.2989842674				0.0100521929		0.0037784242		0.192047		0.072187		0.009356		0.0504		0.186		0.814		0.003		-0.0178		-0.0152		-0.022		-0.068		-0.019

		200104		0.0777		0.0009		0.0731		-0.0128		-0.0313		0.0593		-0.0114		0.0504		0.0039		0.004		7.94		0.2		-4.45		0.39		4/1/01		04/01/01		4/1/01		-0.4933307258		-0.0856056873				0.0187687317		0.0040953031		0.358576		0.078241		0.008523		0.1395		0.061		0.939		0.006		-0.0246		-0.0162		-0.029		0.074		-0.020

		200105		0.0067		0.0016		0.096		0.0132		0.0037		0.0594		-0.0007		0.0515		0.0032		0.0045		0.76		2.96		2.79		0.32		5/1/01		05/01/01		5/1/01		-0.3823579587		0.0157198192				0.0185521617		0.0050152796		0.354439		0.095817		0.008647		0.1337		0.065		0.935		0.009		0.0039		0.0041		0.001		0.004		0.001

		200106		-0.0243		0.0007		0.0359		0.0055		0.0085		0.059		0.0066		0.051		0.0028		0.0017		-2.01		6.8		-2.79		0.28		6/1/01		06/01/01		6/1/01		0.0844709702		0.19646476				0.0104688943		0.0045910345		0.200008		0.087712		0.004247		0.0408		0.104		0.896		0.007		0.0051		0.0040		0.002		-0.027		0.001

		200107		-0.0098		0.0009		-0.0254		0.0361		0.0376		0.0561		0.0247		0.0464		0.003		-0.0028		-2.08		-4		5.17		0.3		7/1/01		07/01/01		7/1/01		-0.096442775		0.3944666828				0.0087515911		0.0033732705		0.167199		0.064446		-0.000097		0.0236		-0.004		1.004		0.004		0.0378		0.0310		0.035		-0.013		0.028

		200108		-0.0626		0.0015		-0.0295		0.0156		0.0206		0.0546		0.0095		0.045		0.0031		0		-6.22		1.88		3.8		0.31		8/1/01		08/01/01		8/1/01		-0.2123085214		0.3702803278				0.0114309572		0.0025876241		0.218388		0.049436		-0.001554		0.0421		-0.037		1.037		0.002		0.0237		0.0091		0.021		-0.066		0.006

		200109		-0.0808		0.001		-0.1278		-0.0152		0.0081		0.0542		0.0253		0.0399		0.0028		0.0045		-9.35		-6.45		1.77		0.28		9/1/01		09/01/01		9/1/01		-0.6297485999		0.1762024107				0.009753267		0.0045974881		0.186336		0.087835		0.004831		0.0367		0.132		0.868		0.007		-0.0036		-0.0042		-0.006		-0.084		-0.007

		200110		0.0191		0.001		0.0645		0.0437		0.0464		0.0506		0.018		0.0365		0.0022		-0.0034		2.5		6.87		-7		0.22		10/1/01		10/01/01		10/1/01		-0.326870688		0.0906388427				0.0165727436		0.0040322892		0.316622		0.077037		0.003724		0.1018		0.037		0.963		0.006		0.0454		0.0426		0.043		0.017		0.040

		200111		0.0767		0.0015		0.0674		-0.0188		-0.0471		0.0553		-0.0171		0.0413		0.0017		-0.0017		7.65		0.51		0.59		0.17		11/1/01		11/01/01		11/1/01		-0.050757081		-0.230158066				0.0123855524		0.0033443334		0.236626		0.063893		0.007562		0.0670		0.113		0.887		0.003		-0.0331		-0.0299		-0.035		0.075		-0.032

		200112		0.0088		0.0012		0.0672		-0.009		-0.0183		0.0575		-0.0082		0.0442		0.0015		-0.0039		1.61		4.77		0.98		0.15		12/1/01		12/01/01		12/1/01		0.2381312334		0.1828260719				0.0085659709		0.0067524642		0.163653		0.129006		0.012783		0.0357		0.358		0.642		0.012		-0.0086		-0.0145		-0.010		0.007		-0.016

		Stdev		0.1417366805								0.0868173964																																				0.174157		0.073283												0.10615		0.09979		0.06132		0.09137		0.05496

		excess ret		0.091365517

		sharpe		0.644614484

				1926/1 to 2002/12

				S&P total		S&P Inc		Small		Corp Bnd		LTG		LTG Yields		ITG		ITG yields		T-bills		Inflation

		Average		13.81%		2.55%		13.11%		8.80%		8.94%		7.33%		7.96%		6.66%		5.17%		3.06%

		Stdev		15.70%		0.40%		20.46%		6.70%		8.68%		1.19%		4.83%		1.29%		0.43%		0.76%

		Real Avg		10.75%		-0.52%		10.05%		5.73%		5.87%		4.26%		4.90%		3.59%		2.11%		0.00%

		Eq. Prem								5.02%		4.88%		6.49%		5.85%		7.16%		8.64%
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