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Concentration of quotes on sovereign CDSs

Number of quotes

Average rating'

Name 2000 [ 2001 | 2002 | 2003 | Total | C°°"*38¢ 5000 [ 2001 | 2002 | 2003
Brazil 1,080 1,352 | 1,293 868 | 4,593 12.2 B+ B+ B B
Mexico 748 1,010| 1,644 933| 4,335 11.5| BBB-| BBB-| BBB| BBB
Japan 418 1,062 628 205| 2,313 6.1 AA+| AA- A+ A+
Philippines 821 740 436 209 | 2,206 59| BB+ | BB+ | BB+ BB
South Africa 94 518 717 683| 2,012 5.3| BBB-| BBB-| BBB-| BBB
Colombia 93 345 801 556 | 1,795 48 BB BB BB BB
China 743 672 140 62| 1,617 4.3 | BBB+ |BBB+ |BBB+ [BBB+
Korea 533 636 138 287 1,594 42| BBB| BBB A- A-
Poland 329 388 406 420 1,543 4.1 |BBB+ |BBB+ A- A-
Venezuela 155 521 497 319| 1,492 4.0 B B+ B B
Turkey 146 471 475 380 1472 3.9 B+ B B- B-
Malaysia 302 685 256 85| 1,328 35| BBB| BBB|BBB+ |[BBB+
Argentina 851 461 0 6| 1,318 3.5 B+ - - -
Thailand 494 562 121 37| 1,214 3.2 BB-| BBB-| BBB-| BBB-
Russia 16 395 365 377 1,153 3.1 B- B- BB BB
Other countries| 1,310 | 1,717| 2,207| 2,417| 7,651 20.3 - - - -
All emerging
markets 7,623 110,283 | 9,218 | 7,063 | 34,077 90.5 - - - -
Total 8,133 | 11,635 | 10,124 | 7,844 | 37,636 100.0 - - - -

1 End-year average of Moody’s and Standard & Poor’s ratings from CreditTrade transactions.  Table 2

(00O) Packer, Frank and Chamaree Suthiphongchai, “Soverign Credit Default Swaps,” BIS
Quarterly Review, Dec. 2003.
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Why should I buy a Treasury security?

Treasury securities are a safe and secure investment option because the full
faith and credit of the United States government guarantees that interest and
principal payments will be paid on time. Also, most Treasury securities are
liquid, which means they can easily be sold for cash.

http.//www.publicdebl.treas.gov/of/ofbasics.htm
http.//www.ustreas.gov/kids/
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