2006 Municipal Bond Market:
Risks and Opportunities

This comprehensive and thought-provoking discussion will cover both credit trends and technical conditions.
Robert Muller and Kristin Stephens will present their views on key credit sectors — health care, toll roads and
states - and regional economic trends. Pavan Wadhwa'’s remarks will focus on supply, demand, yield curve, call
protection and coupon. Please feel free to extend the invitation to colleagues who are not BMAF members but
who may have an interest.
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