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(Hi7T) FRB, “Flow of Funds Accounts of the United States” X ¥ BF A& & BT ZE AT /ER
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0L T NT VAR OB RLIR, REOIUEEE(LIZ LV | TEK T SN b e

2 Z Z ToHfEIZ. bonds, notes, debentures, mandatory convertible securities, long-term debt, unsecured debt % 4=
TaEe,
1 R=120 JCEHE, HARAIC, DM EOEFEE X 2002 45 K BUER 60 JEF,
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(HiFT) S&P, “Ratings Performance 2002” & ¥ Bk & WFZE AT VERL

K% 4 KEIZHITHKRBEGTHEDT 74 /)L~ (2001, 2002 F)

N HERS - _

St 4 E 5 EE L) FI4J)LRLI=B
WorldCom ’BiE 307.8 7/15/2002
Qwest Communications International B 155.0 12/20/2002
Enron IxRILT—5F 119.1 12/2/2001
Adelphia Communications —JILFLE 95.0 5/15/2002
Pacific Gas & Electric BHY—ERX 81.1 1/17/2001
NTL Communications F—DILTLE 80.6 3/28/2002
UnitedGlobalcom BiE 62.7 1/25/2002
Southern California Edison BHY—ERX 57.0 1/15/2001
X0 Communications B 51.8 12/1/2001
McLeodUSA BiE 46.4 1/1/2002
Federal-Mogul EEER T 42.3 10/1/2001
FINOVA Capital ERt 40.8 2/27/2001
Williams Communications Group BiE 40.8 4/1/2002
Kmart IN5s 38.8 1/22/2002
Exodus Communications B 29.8 9/26/2001
PSINet avE1—8—B @Y —ER 27.3 5/1/2001
Conseco EXE] 26.6 8/9/2002
Olympus Cable Holdings BiE 25.0 6/25/2002
Comdisco avEa—4—L2A)L/V)—R 23.6 7/16/2001
NII Holdings BE 23.3 2/1/2002
Winster Communications B 21.0 4/15/2001
Genuity avE1—4— FaEIi_*f EX 20.0 11/27/2002
(HiFr) S&P, “Rating Performance 2001, 2002” X ¥ Bk A ZE AT 1R

2) 5 CHEFITADER

2001 4F 12 Az v A3 KEREARE EES 11 3 (reorganization) O Tl 2 HF5ET 5
BHATE T, FEREM T AN FEFROHAT 2 B E @ & LW e ERZ BT, AT
WX DB FEDERBIEDL NTND, ZOFEMFE2 & o0t OB BAEEOMTEE

S AT AL A KD RIS RI L CREL <UL HEREZ - KIBFEFR THEET A U 7 OB ARTIHS ] 59
= Mbhd &I OFE— S0 SERE] AR, 2002 42281,
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FIRFRE S A7z, BT SR T 2 B AR B IZ LRI b b b o2, #HRTh, =
va rFCBT AT S ORISITE S o To Dby Fio, BT S OB EICH ]
XEIHDHRENL Vo TEENEY BT D, AT R A KD BRI S i o E

HREE -7,

FEAT T SALRTE DR 2 FER 5 OERREME O — B L 2. 5 SEC 1, BRI Y
AFENTFRENTIE SO TR 2O E 21TV, 2003 4 1 HIZLAR— h&#H LS,
ZOVAR— M, OfEZRT%HIC T 26T 2EOEEIOMEE. @) 22 EM 722
T 2 T B2 T2 > ToREE, @BMITEMIC L 2 IERIGEOUEHTE, @RI
B~0B AREE O AHT O TAE LU 2RISR R SIZOWTEERELZ LD TH
%o BT SEC 1T Z OFHE Z B F % 72 1T, 2003 4= 6 H 12 [SEC 1ZAF8# 1 1) &4t (Nationally
Recognized Statistical Rating Organizations) il A BE LT 5 X Eh | & \Wo Ik T SR
% 56 OfFRREA TR LIca 7 - VY —2RZRHL, X7V v T - aXs ML
7=°,

3) BIFIHREAREDRELES VN\DRX - U —FD51E

1975 4£1Z SEC MW < DDA St 4 N5 AT 1T 2t & U TR TLLR, AFBEAT T
ST K DR AT IR EUORESCINE . Y RO AL, SR E ORI 2R B 7 SRk
BRGH TR Fv—2 L LTHNOLNTEY . ZOEEINIIFFICRE N, NHSOKE T
A RTA 2 OFITHEATIC L DBEHIRNH 5720, HEREF IR TICHEST, HD
WHRIF LN B HEEIT> TV D ONHROFERETH D, 120, HETHGEOIERE &b
ICF 7 4V FIREIE L, Eio. BATICE L T2 2RBEANER SN D h T, EHK
BADRATITFICHE > TRE LT2 WD T &0, BREE~DORIEFIIR LR o TETWD,
T, I, RAEBEROT 7 4V FOEREE R KOBEE LT, KFOEMKEZ
HZA NI ZAD T LYy b - U —F 2t T 28 ENA 65,

LYy b TFUANE 104U EHET D X5 e KREIBGERMEREO 7 LYy b - U P —
FNZBWTE, LT X ) BREFER A LD,

8200342 A, IFHDO Iy hEREETHRI=FY - RN b—=F 47 - P—EZAN4DHD
INRKEAS T4 & LC SEC IZRD BTz,

7 Section 702(b) of the Sarbanes-Oxley Act of 2002

8 SEC, “Report on the Role and Function of Credit Rating Agencies in the Operation of Securities Markets,”
<http://www.sec.gov/news/studies/credratingreport0103.pdf>

® SEC, “Rating Agencies and the Use of Credit Ratings under the Federal Securities Laws,”
<http://www.sec.gov/rules/concept/33-8236.htm>
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X, EARFEEAL L ER L, REEAFIEER (ROE) CHMIE®E (PER) & o7
EPEFRER I B LS @V DR L, REMZ RO To W HHERE R, B s L &
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HECONTIE, —MRICHRARER I IHERERIZEEALBE 2V, HL, WMHEI K
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2003 FEE D EFRKITETE X O

(HiFT) Citigroup, “Second Quarter 2003 Earnings Review” (July 14, 2003), “Fixed Income Investor Review” (July
17, 2003) & v Bp R ARFIE AT VR

T AT 4 IRERYKIRDELTHIEL TWDHHNEIL, EPS X° ROE & Vo 72 MU0
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11E) THhY, ALTLErTF—var s v—rBHLATWND,
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IR, BITWEONREZEX L2777 & RKERYEHN 100 N— 2 « KA b EF L
BRIy T 4 TN—TOIGEN 2T D2 RT 77708 1 BIZND LA TWD, £
L THRY IR OERCIE, 3Tz o THAEFEAT O FHEOA 15 O FAT R AN G 5
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2 F 4 IN—T DY =T A FTAFAEE, <http://;www.citigroup.com/citigroup/fin/index.htm >
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