The annual yield of the Index in 2005 averaged 4.39%, lower than the past two decades. Volatility, as seen

in the "Low-to-High-Spread" below, declined as various economic and other factors influenced the market. The

relatively low variance of 0.45% between the high and low rates in 2005 indicates the relative stability of the tax-

exempt market.

20 G.O. Bond Buyer Index - Annual Averages

Year lLow

Date Yield
.............. Dec 07 5.35%
.............. Feb 15 5.33%
.............. Dec 23 5.14%
.............. Oct 01 4.82%
.............. Jan 08 4.96%
.............. Dec 28 5.14%
.............. Nov 08 4.91%
.............. Oct 10 4.66%
.............. Jun 12 4.21%
.............. Mar 11 4.35%
.............. Jun 02 4.18%

Year High

Date Yield
Jan 05 6.66%
Jun 13 6.12%
Apr 03 5.88%
Apr 30 5.32%
Dec 29 6.00%
Jan 20 6.09%
Apr 26 5.34%
Mar 21 5.34%
Aug 14 5.18%
May 13 5.14%
Mar 24 %

Low-to-High

Spread

.31%
.79%
.74%
.50%
.04%
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A second indicator of the volatility of the municipal market is the difference in the average monthly yield. As

shown below, 2005 volatility was moderate on a intermonthly basis compared to the past five years.
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20 G.O. Bond Buyer Index - Monthly Average
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The Bond Buyer Index was reported at 4.35% on January 6, 2006. This compares to 4.38% during the last
week of 2005.






