
Arizona State Treasurer’s Office
Watermark Inventory Report

INVESTMENTS OUTSTANDING AS OF 9/30/02  (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/02

POOL:  LGIP (5)

==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 AGENCY MTN (30/360) 2X    (  21)
                                                 --------------------------------
 30699 3133MQZB FHLB                2.360  3/05/04  2.360 Aaa  AAA   50,000,000.00   100.06250 2  50,000,000.00  50,031,250.00       31,250.00
 30739 3133MR6D FHLB                2.410  3/11/04  2.410 Aaa  AAA   50,000,000.00   100.09375 2  50,000,000.00  50,046,875.00       46,875.00
 30827 3133MRH5 FHLB                2.450  2/27/04  2.450 Aaa  AAA   50,000,000.00   100.09375 2  50,000,000.00  50,046,875.00       46,875.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.407           150,000,000.00               150,000,000.00 150,125,000.00      125,000.00

    3 ITEMS IN SUBTOTAL FOR:  AGENCY MTN (30/360) 2X           (TYPE   21)

                                                 AGENCY NOTES (30/360) 2X  (  23)
                                                 --------------------------------
 30840 3136F02E FNMA                3.150 11/13/03  2.003 Aaa  AAA   20,000,000.00   100.15625 2  20,026,139.47  20,031,250.00        5,110.53
 30425 3136F03M FNMA                2.840 11/14/03  2.200 Aaa  AAA    3,000,000.00   100.12500 2   3,002,234.37   3,003,750.00        1,515.63
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.029            23,000,000.00                23,028,373.84  23,035,000.00        6,626.16

    2 ITEMS IN SUBTOTAL FOR:  AGENCY NOTES (30/360) 2X         (TYPE   23)

                                                 AGENCY MBS (30/360) 12X 2 (  39)
                                                 --------------------------------
 29369 31373UNN FNMA 30 (303797  )  6.500  3/01/03  4.733 Aaa  AAA    3,024,688.80   100.25600 2   3,046,079.95   3,032,432.00      -13,647.95
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.733             3,024,688.80                 3,046,079.95   3,032,432.00      -13,647.95

    1 ITEM IN SUBTOTAL FOR:   AGENCY MBS (30/360) 12X 24 DY DL (TYPE   39)



 ==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 CORPORATE NOTES (30/360)  (  50)
                                                 --------------------------------
 30491 12560PBA CIT GROUP INC       5.570 12/08/03  5.086 A2   A     11,385,000.00   101.40200 2  11,446,621.31  11,544,617.70       97,996.39
 28491 459745EC INTL LEASE FINANCE  5.750  1/15/03  4.000 A1   AA-   17,700,000.00   100.81250 2  17,786,448.65  17,843,812.50       57,363.85
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.425            29,085,000.00                29,233,069.96  29,388,430.20      155,360.24

    2 ITEMS IN SUBTOTAL FOR:  CORPORATE NOTES (30/360) 2X      (TYPE   50)

CORPORATE NOTES-VAR (ACT/ (  52)
                                                 --------------------------------
 30868 12560PCK CIT GROUP INC       3.320  3/01/04  3.309 A2   A     25,000,000.00   100.21200 2  25,000,000.00  25,053,000.00       53,000.00
 30869 12560PCK CIT GROUP INC       3.320  3/01/04  3.309 A2   A     30,000,000.00   100.21200 2  30,000,000.00  30,063,600.00       63,600.00
 26467 3454023L FORD MOTOR CREDIT   2.010 10/15/02  2.147 A3   BBB+   5,700,000.00    99.92188 2   5,699,305.97   5,695,546.87       -3,759.10
 30935 459200AY IBM CORP            1.900  9/10/04  1.897 A1   A+    10,000,000.00    99.95900 2  10,000,000.00   9,995,900.00       -4,100.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    3.016            70,700,000.00                70,699,305.97  70,808,046.87      108,740.90

    4 ITEMS IN SUBTOTAL FOR:  CORPORATE NOTES-VAR (ACT/360)4X  (TYPE   52)

                                                 COMMERCIAL PAPER          (  53)
                                                 --------------------------------
 30975 0075N3K8 ADVANTAGE ASSET     1.820 10/08/02  1.822 P1   A1    49,887,000.00    99.94452 2  49,869,345.54  49,859,322.69      -10,022.85
 31032 03221KKP AMSTERDAM FUNDING   1.800 10/23/02  1.802 P1   A1    35,000,000.00    99.87161 2  34,961,500.00  34,955,063.50       -6,436.50
 31033 1255F1KW CIT GROUP INC       1.800 10/30/02  1.803 P1   A1    25,000,000.00    99.83758 2  24,963,750.00  24,959,395.00       -4,355.00
 30549 97742FCL WITMER FUNDING      1.840 10/15/02  1.843 P1   A1+   50,000,000.00    99.91804 2  49,964,222.23  49,959,020.00       -5,202.23
 30976 98302MKF WYETH               1.920 10/15/02  1.923 P1   A1    16,500,000.00   100.00000 2  16,487,680.00  16,500,000.00       12,320.00
 30974 98302MKN WYETH               1.920 10/22/02  1.923 P1   A1    50,000,000.00   100.00000 2  49,944,000.00  50,000,000.00       56,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.851           226,387,000.00               226,190,497.77 226,232,801.19       42,303.42

    6 ITEMS IN SUBTOTAL FOR:  COMMERCIAL PAPER                 (TYPE   53)



==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 CORPORATE MTN (30/360) 2X (  55)
                                                 --------------------------------
 30572 046003JS ASSOCIATES CORP.    5.750 11/01/03  2.378 Aa1  AA-   32,040,000.00   104.30200 2  33,185,274.05  33,418,360.80      233,086.75
 30489 125577AB CIT GROUP INC       5.625 10/15/03  4.553 A2   A     13,065,000.00   101.86000 2  13,203,779.01  13,308,009.00      104,229.99
 30764 125577AC CIT GROUP INC       5.500  2/15/04  5.055 A2   A     10,200,000.00   101.33800 2  10,259,154.34  10,336,476.00       77,321.66
 30917 125577AC CIT GROUP INC       5.500  2/15/04  4.045 A2   A     10,040,000.00   101.33800 2  10,232,737.28  10,174,335.20      -58,402.08
 30490 125577AL CIT GROUP INC       7.500 11/14/03  4.783 A2   A      9,293,000.00   103.82000 2   9,562,492.12   9,647,992.60       85,500.48
 30495 125577AL CIT GROUP INC       7.500 11/14/03  4.783 A2   A     12,100,000.00   103.82000 2  12,450,893.64  12,562,220.00      111,326.36
 30543 125577AL CIT GROUP INC       7.500 11/14/03  5.052 A2   A     10,000,000.00   103.82000 2  10,261,063.83  10,382,000.00      120,936.17
 27849 37042WVQ GENERAL MOTORS ACC  5.480 12/16/02  4.581 A3   BBB+  11,000,000.00   100.47600 2  11,019,652.24  11,052,360.00       32,707.76
 30082 44181KP5 HOUSEHOLD FINANCE   3.760 12/01/03  3.756 Aaa  AAA   50,000,000.00    98.87900 2  50,000,000.00  49,439,500.00     -560,500.00
30439 637432CK NAT'L RURAL UTIL    7.375  2/10/03  2.413 A1   A+     4,620,000.00   101.59375 2   4,700,921.08   4,693,631.25       -7,289.83
 27394 69347KES PNC BK NA PITTSBRG  6.500 10/24/02  4.616 A1   A     10,000,000.00   100.25900 2  10,011,341.22  10,025,900.00       14,558.78
                                                   ======           --------------               -------------- --------------   -------------
                                                    3.918           172,358,000.00               174,887,308.81 175,040,784.85      153,476.04

   11 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN (30/360) 2X        (TYPE   55)

                                                  CORPORATE MTN-VAR (ACT/36 (  57)
                                                 --------------------------------
 29131 05361PAB AVERY DENNISON COR  2.074 12/19/02  2.074 P1   A1    50,000,000.00   100.00000 2  50,000,000.00  50,000,000.00
 28699 22237LLS COUNTRYWIDE HOME L  2.370 10/01/03  2.398 A3   A     25,000,000.00   100.27500 2  24,992,632.22  25,068,750.00       76,117.78
 27707 244217BE JOHN DEERE CAPITAL  2.043  6/16/03  2.069 A3   A-    40,000,000.00    99.81900 2  39,991,955.51  39,927,600.00      -64,355.51
 27058 24422EMP JOHN DEERE CAPITAL  2.054  8/25/03  2.175 A3   A-    20,000,000.00    99.77100 2  19,976,459.33  19,954,200.00      -22,259.33
 25789 24422EMY JOHN DEERE CAPITAL  2.040  1/22/03  2.040 A3   A-    25,000,000.00    99.93100 2  25,000,000.00  24,982,750.00      -17,250.00
 25790 24422EMY JOHN DEERE CAPITAL  2.040  1/22/03  2.040 A3   A-    25,000,000.00    99.93100 2  25,000,000.00  24,982,750.00      -17,250.00
 28924 24422ENU JOHN DEERE CAPITAL  2.190  5/09/03  2.252 A3   A-    50,000,000.00    99.94500 2  49,978,980.04  49,972,500.00       -6,480.04
 30958 38141EGG GOLDMAN SACHS GROU  2.085 10/24/03  1.906 Aa3  A+    50,000,000.00   100.10100 2  50,101,587.19  50,050,500.00      -51,087.19
 27045 49326EDF KEYCORP             2.090  5/12/03  2.090 A2   A-    50,000,000.00   100.01800 2  50,000,000.00  50,009,000.00        9,000.00
 25506 58962FAL MERIDIAN FUNDING C  2.124 12/20/05  2.124 Aaa  AAA   50,000,000.00   100.17000 2  50,000,000.00  50,085,000.00       85,000.00
 26274 58962FAL MERIDIAN FUNDING C  2.124 12/20/05  2.124 Aaa  AAA   50,000,000.00   100.17000 2  50,000,000.00  50,085,000.00       85,000.00
 26275 58962FAL MERIDIAN FUNDING C  2.124 12/20/05  2.124 Aaa  AAA   37,000,000.00   100.17000 2  37,000,000.00  37,062,900.00       62,900.00
 30697 58962FAL MERIDIAN FUNDING C  2.124 12/20/05  2.127 Aaa  AAA   50,000,000.00   100.17000 2  49,996,762.29  50,085,000.00       88,237.71
 30703 98302PAA WYETH               1.870 12/20/02  2.020 P1   A1    85,000,000.00   100.00000 2  84,962,815.46  85,000,000.00       37,184.54
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.098           607,000,000.00               607,001,192.04 607,265,950.00      264,757.96

   14 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 12X  (TYPE   57)



==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 CORPORATE MTN-VAR (ACT/36 (  58)
                                                 --------------------------------
 26815 0454X0AA ASSOCIATED BK GREE  2.080  4/10/03  2.054 A2   N/R   23,000,000.00   100.06100 2  23,001,290.25  23,014,030.00       12,739.75
 27018 14912LQ6 CATERPILLAR FINL S  2.058  9/29/03  2.029 Aaa  AAA   25,000,000.00   100.14000 2  25,007,484.53  25,035,000.00       27,515.47
 28628 27806KAB EATON CORP          2.584  4/24/03  2.565 A2   A-     5,000,000.00   100.07100 2   5,000,000.00   5,003,550.00        3,550.00
 30374 36962GXX GENERAL ELECTRIC C  1.951  3/15/05  2.062 Aaa  AAA   15,000,000.00    99.85300 2  14,955,474.00  14,977,950.00       22,476.00
 26288 37042WC8 GENERAL MOTORS ACC  2.450  3/03/03  2.450 A3   BBB+  50,000,000.00    99.38800 2  50,000,000.00  49,694,000.00     -306,000.00
 28139 37042WE8 GENERAL MOTORS ACC  2.143  8/04/03  2.133 A3   BBB+  50,000,000.00    98.67400 2  50,000,000.00  49,337,000.00     -663,000.00
24977 37042WYS GENERAL MOTORS ACC  2.160 10/07/02  2.074 A3   BBB+  10,450,000.00    99.98900 2  10,450,212.87  10,448,850.50       -1,362.37
 26494 37042WYW GENERAL MOTORS ACC  1.943 11/12/02  2.047 A3   BBB+   5,000,000.00    99.88100 2   4,998,552.09   4,994,050.00       -4,502.09
 30051 38141EHE GOLDMAN SACHS GROU  2.046  5/28/04  2.041 Aa3  A+    30,000,000.00   100.11800 2  30,000,000.00  30,035,400.00       35,400.00
 27017 59018YHC MERRILL LYNCH & CO  2.030  4/07/03  2.019 Aa3  AA-    7,200,000.00   100.05000 2   7,200,000.00   7,203,600.00        3,600.00
 29723 63743HDF NAT'L RURAL UTIL    1.931 12/02/02  2.105 A1   A+    31,000,000.00    99.98800 2  30,980,358.51  30,996,280.00       15,921.49
 30899 63743HDF NAT'L RURAL UTIL    1.931 12/02/02  1.931 A1   A+    10,000,000.00    99.98800 2  10,000,000.00   9,998,800.00       -1,200.00
 30738 63743HDM NAT'L RURAL UTIL    2.820  4/26/04  2.810 A1   A+    15,900,000.00   100.25400 2  15,900,000.00  15,940,386.00       40,386.00
 26772 79548EDY SALOMON SMITH BARN  2.019  3/13/03  1.969 Aa1  AA-   10,000,000.00   100.10500 2  10,001,753.20  10,010,500.00        8,746.80
 26771 79548EEE SALOMON SMITH BARN  2.078  4/28/03  2.031 Aa1  AA-    5,800,000.00   100.08200 2   5,801,552.41   5,804,756.00        3,203.59
 27019 883199AE TEXTRON FINL CORP   2.130 12/09/02  2.133 A3   A-     4,190,000.00    99.93600 2   4,189,770.31   4,187,318.40       -2,451.91
 15488 XS008266 POLARIS FUNDING CO  2.060 10/30/02  2.021             5,001,000.00   100.00258 9   5,001,128.80   5,001,128.80
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.176           302,541,000.00               302,487,576.97 301,682,599.70     -804,977.27

   17 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 4X   (TYPE   58)

                                                 BANK NOTES                (  65)
                                                 --------------------------------
 30825 GSC00085 GOLDMAN, SACHS & C  1.810 11/25/02  1.810 Aaa  AAA   50,000,000.00   100.00000 2  50,000,000.00  50,000,000.00
 30826 GSC00086 GOLDMAN, SACHS & C  1.810 12/02/02  1.810 Aaa  AAA   50,000,000.00   100.00000 2  50,000,000.00  50,000,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.810           100,000,000.00               100,000,000.00 100,000,000.00

    2 ITEMS IN SUBTOTAL FOR:  BANK NOTES                       (TYPE   65)



==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 CERTIFICATES OF DEP. (30/ (  84)
                                                 --------------------------------
 27395 2186X6EQ FIRST UNION NAT'L   6.101 10/09/02  4.600 P1   A1    50,000,000.00   100.00000 2  50,015,707.32  50,000,000.00      -15,707.32
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.600            50,000,000.00                50,015,707.32  50,000,000.00      -15,707.32

    1 ITEM IN SUBTOTAL FOR:   CERTIFICATES OF DEP. (30/360) 2X (TYPE   84)

                                                 ASSET BCKD (30/360) 12X N ( 102)
                                                 --------------------------------
 30452 055959AK BMW VEHICLE LEASE   6.670 10/25/03  4.021 Aaa  AAA   15,535,000.00   103.04462 2  15,961,232.13  16,007,981.72       46,749.59
29244 217247AD COPEL 1998-A A4     5.920  7/15/03  4.814 Aaa  AAA    3,417,162.25   100.17133 2   3,445,859.36   3,423,016.87      -22,842.49
 29235 21724QAD COPEL 1999-A A4     5.800  4/15/03  4.785 Aaa  AAA      808,953.99   100.16634 2     813,234.63     810,299.60       -2,935.03
 30937 23383VAX DAIMLER CHRYSLER A  4.250  2/06/04  3.818 Aaa  AAA    5,705,243.43   100.43690 2   5,737,520.57   5,730,169.64       -7,350.93
 30698 34527RDH FORD CR AUTO 00-A   7.090 11/17/03  5.894 Aaa  AAA    9,610,479.10   101.09513 2   9,734,553.95   9,715,726.34      -18,827.61
 30696 34527RDY FORD CR AUTO 00-C   7.240  2/15/04  5.780 Aaa  AAA   22,001,546.19   101.74524 2  22,422,691.62  22,385,525.97      -37,165.65
 30765 34527RDY FORD CR AUTO 00-C   7.240  2/15/04  5.827 Aaa  AAA    5,665,108.96   101.74524 2   5,770,049.36   5,763,978.71       -6,070.65
 30763 34527RGG FORD0 2001-D A2     3.710  9/15/03  3.387 Aaa  AAA   10,185,346.91   100.20726 2  10,216,124.03  10,206,457.06       -9,666.97
 29958 65473MAE NISSAN AUTO LEASE   2.530  6/15/03  2.530 Aaa  AAA    9,942,311.52   100.09375 2   9,942,311.52   9,951,632.44        9,320.92
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.604            82,871,152.35                84,043,577.17  83,994,788.35      -48,788.82

    9 ITEMS IN SUBTOTAL FOR:  ASSET BCKD (30/360) 12X NO DELAY (TYPE  102)

                                                 ASSET BCKD SECURITY (ACT/ ( 103)
                                                 --------------------------------
 30035 055959AR BMW VEHICLE OWNER   1.910  5/26/03  1.907 Aaa  AAA    7,678,110.00   100.03999 2   7,678,110.00   7,681,180.48        3,070.48
 30178 143128AR CARMAX AUTO OWNER   1.890  6/16/03  1.890 P1   A1+   15,049,381.50   100.03055 2  15,049,381.50  15,053,979.09        4,597.59
 30470 43811NAA HONDA AUTO REC OWN  1.823  8/18/03  1.818 P1   A1+   19,529,464.72   100.02950 2  19,529,464.72  19,535,225.91        5,761.19
 30177 553083CK MMCA AUTO TR 2002-  1.843  6/16/03  1.843 P1   A1+    6,449,324.75   100.01133 2   6,449,324.75   6,450,055.46          730.71
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.857            48,706,280.97                48,706,280.97  48,720,440.94       14,159.97

    4 ITEMS IN SUBTOTAL FOR:  ASSET BCKD SECURITY (ACT/360) 12 (TYPE  103)



==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 ASSET BCKD - VAR (ACT/360 ( 106)
                                                 --------------------------------
 27223 025928AG AMERICAN EXPRESS M  1.973  8/15/04  1.906 Aaa  AAA   35,000,000.00   100.07588 2  35,045,096.36  35,026,558.00      -18,538.36
 29242 03061NEL AMCAR 2001-D A2     2.040  6/13/05  2.033 Aaa  AAA    2,718,106.35   100.04507 2   2,718,607.66   2,719,331.40          723.74
 30571 046004AA ASSOCIATES CREDIT   1.945  5/17/06  1.932 Aaa  AAA   10,000,000.00   100.02783 2  10,004,494.03  10,002,783.00       -1,711.03
 30695 046004AA ASSOCIATES CREDIT   1.945  5/17/06  1.928 Aaa  AAA    4,505,000.00   100.02783 2   4,507,723.48   4,506,253.74       -1,469.74
 25020 046036AA ASSOCIATES MFD HSI  2.053  7/15/30  1.950 Aaa  AAA   29,508,547.54    99.96800 2  29,555,936.15  29,499,104.80      -56,831.35
 25052 046036AA ASSOCIATES MFD HSI  2.053  7/15/30  1.959 Aaa  AAA   14,754,274.91    99.96800 2  14,775,833.26  14,749,553.54      -26,279.72
 25397 046036AA ASSOCIATES MFD HSI  2.053  7/15/30  1.964 Aaa  AAA   32,459,407.81    99.96800 2  32,504,631.01  32,449,020.80      -55,610.21
 26163 046036AA ASSOCIATES MFD HSI  2.053  7/15/30  1.981 Aaa  AAA    3,541,025.78    99.96800 2   3,545,210.06   3,539,892.65       -5,317.41
 26675 046036AA ASSOCIATES MFD HSI  2.053  7/15/30  1.981 Aaa  AAA    1,770,512.89    99.96800 2   1,772,614.62   1,769,946.33       -2,668.29
 29243 046036AA ASSOCIATES MFD HSI  2.053  7/15/30  2.007 Aaa  AAA   13,532,619.77    99.96800 2  13,542,921.12  13,528,289.33      -14,631.79
27012 25466KAW DISCOVER CARD MSTR  2.043  7/18/05  1.978 Aaa  AAA   25,000,000.00   100.03230 2  25,046,890.31  25,008,075.00      -38,815.31
 27262 25466KAW DISCOVER CARD MSTR  2.043  7/18/05  1.979 Aaa  AAA   12,415,000.00   100.03230 2  12,437,847.83  12,419,010.05      -18,837.78
 25882 31945RAS FIRST CHICAGO MAST  2.063 12/15/03  1.987 Aaa  AAA    1,500,000.61   100.00426 2   1,501,450.66   1,500,064.51       -1,386.15
 27260 33901HAP FLEET CREDIT CARD   1.933  9/15/05  1.909 Aaa  AAA   49,750,000.00   100.03201 2  49,785,957.10  49,765,924.98      -20,032.12
 28671 34527RGN FORD0 2001-E A2     1.963  4/15/04  1.963 Aaa  AAA    9,559,135.26   100.00255 2   9,559,135.26   9,559,379.02          243.76
 29298 34527RGN FORD0 2001-E A2     1.963  4/15/04  1.950 Aaa  AAA    6,691,394.92   100.00255 2   6,692,828.06   6,691,565.55       -1,262.51
 29234 393510AL GTMT 1999-1 A       2.170 11/15/04  2.170 Aaa  AAA    2,000,000.00    99.95818 2   2,000,000.00   1,999,163.60         -836.40
 29482 45171WAM IKON RECEIVABLE 20  2.013  3/15/04  1.998 Aaa  AAA   21,093,545.93   100.02449 2  21,098,263.19  21,098,711.74          448.55
 30570 55262TAY MBNA MASTER CC TRU  2.053  4/15/05  2.033 Aaa  AAA   10,000,000.00   100.01907 2  10,005,151.96  10,001,907.00       -3,244.96
 30471 59159UAS METRIS MASTER TR 0  2.030  1/22/07  2.062 Aaa  AAA   19,500,000.00   100.04769 2  19,473,729.74  19,509,299.55       35,569.81
 30493 59159UAS METRIS MASTER TR 0  2.030  1/22/07  2.066 Aaa  AAA   20,771,000.00   100.04769 2  20,739,870.39  20,780,905.69       41,035.30
 26704 62936KAL NPF XII 2000-3 A    2.270 12/01/03  2.304 Aaa  AAA   12,000,000.00   100.14500 2  11,994,997.39  12,017,400.00       22,402.61
 30152 62936KAL NPF XII 2000-3 A    2.270 12/01/03  2.280 Aaa  AAA   38,000,000.00   100.14500 2  37,995,272.20  38,055,100.00       59,827.80
 26512 62936KAN NPF XII 2001-1 A    2.370  3/01/04  2.370 Aaa  AAA   50,000,000.00    99.97971 2  50,000,000.00  49,989,855.00      -10,145.00
 27847 62936KAQ NPF XII 2001-2A A   2.370  6/01/04  2.370 Aaa  AAA   16,000,000.00   100.00000 2  16,000,000.00  16,000,000.00
 28991 62936KAU NPF XII 2001-4A A   2.470 11/01/04  2.490 Aaa  AAA   15,000,000.00   100.67600 2  14,993,673.91  15,101,400.00      107,726.09
 27264 638917AB NAVISTAR FIN NOTE   1.964  8/25/03  1.937 Aaa  AAA   20,000,000.00   100.07126 2  20,005,286.71  20,014,252.00        8,965.29
 27109 89232UAA TOAT 2001-B A2      1.883 12/15/03  1.883 Aaa  AAA    2,543,599.67    99.99923 2   2,543,599.67   2,543,580.08          -19.59
 27110 89232UAA TOAT 2001-B A2      1.883 12/15/03  1.883 Aaa  AAA    1,271,799.84    99.99923 2   1,271,799.84   1,271,790.05           -9.79
 29236 89232UAA TOAT 2001-B A2      1.883 12/15/03  1.883 Aaa  AAA    1,844,109.75    99.99923 2   1,844,109.75   1,844,095.55          -14.20
 29294 98150PBE WORLD OMNI AUTO LE  1.940  4/20/04  1.958 Aaa  AAA      968,425.58   100.00609 2     968,139.59     968,484.56          344.97
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.070           483,697,506.61               483,931,071.31 483,930,697.52         -373.79

   31 ITEMS IN SUBTOTAL FOR:  ASSET BCKD - VAR (ACT/360) 12X   (TYPE  106)



 ==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
                                                 ASSET BCKD SEC-VAR (ACT/3 ( 110)
                                                 --------------------------------
 25988 34527RER FORD CR AUTO 00-F   1.920  8/15/03  1.898 Aaa  AAA   30,000,000.00   100.00442 2  30,005,277.27  30,001,326.00       -3,951.27
 29030 746867AB PTNM 2001-1A A1MB   1.880 11/25/02  1.859 P1   A1+   50,000,000.00   100.00000 2  50,000,000.00  50,000,000.00
 29076 86276PBX SMM TRUST 2001-M C  1.909 12/13/02  1.888 Aaa  AAA    7,500,000.00   100.02200 2   7,500,000.00   7,501,650.00        1,650.00
 30095 86276PBZ SMM TRUST 2002-G C  1.906  6/03/03  1.899 Aaa  AAA   13,346,000.00   100.00000 2  13,346,000.00  13,346,000.00
 27157 92925QAC WFS FINANCIAL OWNE  1.970 12/20/05  1.968 Aaa  AAA   30,000,000.00   100.04024 2  30,000,000.00  30,012,072.00       12,072.00
 27163 92925QAC WFS FINANCIAL OWNE  1.970 12/20/05  1.968 Aaa  AAA   25,000,000.00   100.04024 2  25,000,000.00  25,010,060.00       10,060.00
 27164 92925QAC WFS FINANCIAL OWNE  1.970 12/20/05  1.968 Aaa  AAA   20,000,000.00   100.04024 2  20,000,000.00  20,008,048.00        8,048.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.917           175,846,000.00               175,851,277.27 175,879,156.00       27,878.73
    7 ITEMS IN SUBTOTAL FOR:  ASSET BCKD SEC-VAR (ACT/360) 4X  (TYPE  110)

                                                 ASSET BACKED COMMERCIAL P ( 135)
                                                 --------------------------------
 30990 03218SK3 AMSTEL FUNDING      1.800 10/03/02  1.801 P1   A1+   22,100,000.00    99.97134 2  22,097,790.00  22,093,666.14       -4,123.86
 30986 03218SK7 AMSTEL FUNDING      1.800 10/07/02  1.802 P1   A1+    8,755,000.00    99.95358 2   8,752,373.50   8,750,935.93       -1,437.57
 31022 03218SKJ AMSTEL FUNDING      1.790 10/18/02  1.792 P1   A1+   75,000,000.00    99.90472 2  74,936,604.17  74,928,540.00       -8,064.17
 31030 06945MK1 BARTON CAPITAL      1.800 10/01/02  1.800 P1   A1+   47,013,000.00    99.98023 2  47,013,000.00  47,003,705.53       -9,294.47
 30993 27003LK7 EAGLE FUNDING CORP  1.810 10/07/02  1.812 P1   A1    28,506,000.00    99.94938 2  28,497,400.69  28,491,570.26       -5,830.43
 30992 27003LK9 EAGLE FUNDING CORP  1.810 10/09/02  1.812 P1   A1    19,361,000.00    99.93966 2  19,353,212.58  19,349,317.57       -3,895.01
 30889 41801ESN HARWOOD FDG I       1.810 10/15/02  1.814 P1   A1+   21,739,000.00   100.00000 2  21,723,698.16  21,739,000.00       15,301.84
 31021 42969UKF HIGH PEAK FUNDING   1.790 10/15/02  1.792 P1   N/R   30,000,000.00   100.00000 2  29,979,116.67  30,000,000.00       20,883.33
 31002 42969UKV HIGH PEAK FUNDING   1.810 10/29/02  1.813 P1   N/R  100,000,000.00   100.00000 2  99,859,222.22 100,000,000.00      140,777.78
 30973 42969UL5 HIGH PEAK FUNDING   1.820 11/05/02  1.824 P1   N/R   50,000,000.00   100.00000 2  49,911,527.78  50,000,000.00       88,472.22
 31001 44363MKQ HUDSON-AMER RLTY    1.810 10/24/02  1.813 P1   A1    90,143,000.00    99.86675 2  90,038,759.64  90,022,884.45      -15,875.19
 31031 53127UKV LIBERTY STREET FUN  1.800 10/29/02  1.803 P1   A1    40,000,000.00    99.84244 2  39,944,000.00  39,936,976.00       -7,024.00
 30978 53974UKA LOCKHART FUNDING    1.870 10/10/02  1.872 P1   N/R   30,000,000.00   100.00000 2  29,985,975.00  30,000,000.00       14,025.00
 30968 53974UKF LOCKHART FUNDING    1.870 10/15/02  1.873 P1   N/R   50,000,000.00   100.00000 2  49,963,638.89  50,000,000.00       36,361.11
 30969 53974UKF LOCKHART FUNDING    1.870 10/15/02  1.873 P1   N/R  100,000,000.00   100.00000 2  99,927,277.78 100,000,000.00       72,722.22
 30991 8670X3KH SUNBELT FUNDING     1.800 10/17/02  1.802 P1   N/R   53,575,000.00   100.00000 2  53,532,140.00  53,575,000.00       42,860.00
 31020 86888NKR SURREY FUNDING      1.780 10/25/02  1.783 P1   A1+  100,150,000.00    99.87363 2 100,031,155.34 100,023,440.44       -7,714.90
 30987 92646LKF VICTORY RECEIVABLE  1.800 10/15/02  1.802 P1   A1    20,164,000.00    99.91050 2  20,149,885.20  20,145,953.22       -3,931.98
 30989 92646LKG VICTORY RECEIVABLE  1.800 10/16/02  1.802 P1   A1    30,053,000.00    99.90563 2  30,030,460.25  30,024,638.98       -5,821.27
 30988 92646LKJ VICTORY RECEIVABLE  1.800 10/18/02  1.803 P1   A1    32,898,000.00    99.89591 2  32,870,036.70  32,863,756.47       -6,280.23
 31000 92646LKM VICTORY RECEIVABLE  1.810 10/21/02  1.813 P1   A1    19,609,000.00    99.88133 2  19,589,282.06  19,585,730.00       -3,552.06
 30999 92646LKP VICTORY RECEIVABLE  1.810 10/23/02  1.813 P1   A1    68,857,000.00    99.87161 2  68,780,836.51  68,768,594.50      -12,242.01
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.816            1037923000.00                1036967393.14  1037303709.49      336,316.35



==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

   22 ITEMS IN SUBTOTAL FOR:  ASSET BACKED COMMERCIAL PAPER    (TYPE  135)

                                                 EXTENDABLE ASSET BACKED C ( 137)
                                                 --------------------------------
 30721 50975TFV LAKE FRONT FDG      1.790 10/03/02  1.794 P1   A1    50,000,000.00    99.96883 2  49,995,027.78  49,984,415.00      -10,612.78
 30907 50975TFY LAKE FRONT FDG      1.820 10/08/02  1.823 P1   A1    50,000,000.00   100.00000 2  49,982,305.55  50,000,000.00       17,694.45
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.809           100,000,000.00                99,977,333.33  99,984,415.00        7,081.67

    2 ITEMS IN SUBTOTAL FOR:  EXTENDABLE ASSET BACKED CP       (TYPE  137)

                                                 AGENCY MBS VAR ACT/ACT 4X ( 157)
                                                 --------------------------------
 25722 78442GAK SLMA 1997-1 A1      2.099 10/25/05  2.180 Aaa  AAA      295,373.04   100.07140 2     294,662.93     295,583.94          921.01
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.180               295,373.04                   294,662.93     295,583.94          921.01

    1 ITEM IN SUBTOTAL FOR:   AGENCY MBS VAR ACT/ACT 4X        (TYPE  157)

                                                   ======           --------------               -------------- --------------   -------------
                                                    2.207            3663435001.77                3666360708.75  3666719836.05      359,127.30

  139 ITEMS IN SUBTOTAL FOR:  LGIP                             (FUND    5)


