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Introduction

This paper takes on the issue of what ASEAN+3 countries should do next after the Chiang Mai Initiative (CMI) and the subsequent formalization of the multilateral intra-ASEAN currency swap agreement and the bilateral currency swap agreements between subsets of ASEAN+3 by mid-2002.  We take one step backward to identify the root cause of the 1997 East Asian financial crisis and learn from Malaysia’s successful policy and strategy in dealing with the crisis.  A growing number of Asia-based economists and financial specialists conclude that the root cause of the financial instabilities in developing East Asian economies after the period of unmonitored capital account liberalizations since the early 1990’s is short-term massive portfolio capital inflows and their sudden reversals under the hard peg (almost 100%) of local currency regimes against the US$ the value of which appreciated relative to the JPY from 1995.  If the root cause of the Asian crisis is not an over-expansionary fiscal policy or a massive increase in the nominal wage rate as implicitly assumed by the IMF, can we design an expanded set of conditionalities for the swap agreements more suitable for this “capital account induced” instability to supplement and improve upon the “traditional” IMF conditionalities, which assume a pre-1990 world view of fundamental “current account” imbalance and ignore the recent development of the globalized, liberalized, and high-speed financial and foreign exchange markets of today’s computerized and telecommunication-dominated world?  How do we analyze the world view and behavior of global portfolio managers and the consequences of their rapidly changing portfolio adjustments?  Under the assumption that all countries of ASEAN+3 (except Japan) agree to the pegged exchange rate regimes as proposed by a number of economists for trade and long-term investment promotion reasons and that an expanded set of conditionalities be identified to reduce the risk of moral hazard under the already signed currency swap agreements, what type of resource pooling and resource provision and what size of the collective secretariat institution would most practically be defending the coordinated currency peg regimes will be the points of issue in the remaining of this paper.

1.  The 1997/1998 East Asian Financial Crisis, Its Causes, and Policy Responses

After the abandonment of the rigidly fixed exchange rate regime, the major source of financial instabilities (roughly 70% of the total cause) as manifested in the form of extreme movements in the exchange rate between the Thai baht (or Indonesian rupiah, or Korean won) vis-à-vis the US$ is the volatile short-term portfolio capital inflow/outflow of global fund managers (“hot money”), not the relatively predictable “fundamental” export/import trade flows or long-term foreign direct investment flows.  Yoshitomi and Shirai arrive at a similar position when they conclude that the root cause of the 1997/1998 East Asian financial crisis is short-term capital account volatilities, not the traditional long-term current account disequilibria, which was typical of the non-Asian countries
.  The motivations for such volatile behaviors can be many – such as, panic, fear, greed, or self-protection.  For whatever motivations, the financial authorities in each country can do one or both of the policy responses: preventive or reactive.

Preventive policy and strategy include providing a reliable institution to oversee a set of rules for private sector participation in capital account activities, such as, exchange control procedures and portfolio restrictions for financial institutions.  For example:

· Exporters and foreign currency borrowers must surrender their foreign exchanges and convert them into the domestic currency through the domestic banking system within 7–14 days of the foreign exchange receipts (Malaysia and Thailand).

· Non-residents cannot borrow local currency in excess of the maximum prescribed amount (Singapore, Malaysia and Thailand).

· Restricted portfolio behaviors such as domestic banks have to maintain relatively “squared” foreign exchange position (Thailand, Malaysia).

Reactive policy response may include a temporary ban on certain types of foreign exchange remittances such as those arising from sudden and massive sales of listed stocks by foreign portfolio investors (Malaysian case in September 1998) or a temporary imposition of a two-tier foreign exchange market system involving the domestic currency (Thailand case in May 1997).  Once normality is restored, the temporary restrictions are abolished or replaced by more permanent “rules” of the game as in the case of both Malaysia and Thailand.  Many countries including European countries used this type of “temporary” capital control, or more accurately, exchange control, during the 1960’s and the 1970’s with no permanent ill effect under the prerequisite condition of emergency and only as a temporary measure
.
2.  Can ASEAN+3 Find Its Way Out?

Is it possible for the financial authorities of developing East Asian countries to design a conscious and effective currency management system and an exchange rate regime for their own countries while coordinating their policies in a collective manner to further stabilize the financial and exchange markets in order to prevent “capital account induced” financial instabilities and the crisis from repeating itself?  And if individual countries cannot prevent those instabilities because the collective power of international portfolio investors and their fast shifting behavior is stronger, can the financial authorities of developing East Asian countries pool enough financial resource from all the member countries to be used with little or no moral hazard to counteract the concerted speculative attack efforts and to defend the coordinated/preferred foreign exchange regime agreed upon by all the members?  Should this financial resource pooling be centralized or decentralized in structure?  What are the conditionalities, both ex ante and ex post, required that will minimize the risk of moral hazard and assure that the drawn down financial resource is used for legitimate purposes, then repaid after the crisis is averted or successfully resolved?  What are the relative sizes of the pooled financial resource requirements between the foreign exchange regimes of a hard peg (100%) with one major currency (e.g., the US$) and a triangular basket peg with 3 major currencies (the US$, JPY, and Euro)?  What would be the politically acceptable institutional set-up to monitor the origins of abnormalities and give technical advice to a collective political leadership of the member countries? Or if the origins of the root cause for instabilities can be specified clearly and accepted by all members, is it still necessary to set up a large regional secretariat for financial resource pooling, information monitoring, and surveillance purposes, or would a small secretariat to facilitate the networking of individual country monitoring and surveillance suffice?  These questions need answers before the task can be embarked upon.

Based on the experiences of many countries in East Asia during the pre- and post-1997 crisis years, empirically observed behavior of financial authorities including the formation of the ASEAN+3, the Chiang Mai Initiative, and its subsequent currency swap agreements and on-going discussions and initiatives at regional levels of the officialdom from leadership summit meetings down to technical cooperation and joint studies among the ASEAN +3 countries, we believe that there is enough political and technical consensus among the stakeholders of East Asia and their policy advisors to proceed proactively.  As enough evidence and understandings are further accumulated, the collective political leadership can take a series of concrete actions.  We hope that our study will provide another piece of stone to pave the way towards a new ASEAN+3 financial infrastructure and perhaps in the very distant future, towards a common currency area and full integration of trade and investment in East Asia.

3.  Chiang Mai Initiative and Its Subsequent Swap Arrangements

The Chiang Mai Initiative (CMI) started with a decision by ASEAN +3 finance ministers and central bank governors at the ADB Board of Governors Annual Meeting in May 2000 to help each other financially through a series of multilateral and bilateral currency swap arrangements from which any member country can theoretically borrow hard currency from the other countries that are signatories to the agreements in times of financial distress.  Some bilateral swap agreements, e.g., China-Japan, do not involve the US$, and hence can be interpreted as agreements involving only currencies of the two signatory countries or “soft” or “non-major” currencies.  While the “root cause” of the financial distress is not clear, the standard bilateral agreements as they stand now have as a “condition” that in order to utilize more than 10% of the agreed upon swap lines (say, of 3 billion US$ equivalent), the country that wants to borrow (e.g., Thailand or Malaysia) must enter into the IMF program first.  Since the IMF normally imposes the condition that the country “floats” its currency, obviously on a mistaken belief that in all cases a financial crisis occurs because of fundamental current account imbalances and not because of short-term capital account volatilities, the financial resource from the swap agreements cannot be used to defend a currency peg under “capital account induced” instabilities as it is implicitly envisaged in its original intent.  What then should the conditionalities be, if not those of the IMF?

One conclusion is clear.  Unless and until we are able to monitor these short-term inflows and outflows in a very accurate and precise manner and pinpoint the root cause of such instabilities as short-term, volatile, speculative, portfolio capital movements, potential lenders will not feel comfortable with their obligation to lend to the requesting borrowers for fear that the borrowing countries will misuse the hard currencies to finance their current account deficits, which are “fundamental” in nature and require domestic policy adjustments (e.g., lower government spending, higher taxes, and nominal wage freezing), which were mistakenly imposed by the IMF on Thailand, Indonesia, and South Korea with disastrous results that practically everybody acknowledges.  To part from or improve upon IMF conditionalities, this fear must be squarely acknowledged and properly addressed, rather than left understood but not articulated clearly.

4.  The Malaysian Policy Response to the 1997 Crisis and Lessons for East Asia

Thailand and Malaysia at the end of 1996 had similar patterns and problems as far as economic and financial conditions are concerned: high economic growth rates, high current account deficits, high stock market and property prices, and low inflation rates, because both pegged their currencies to the US$ in practice.  Why were the two countries able to keep their currencies pegged to the US$ for so long before the mid-1997 financial crisis erupted in Thailand?  Why didn’t the so-called bubble burst long before mid-1997?  Many reasons are offered ex post facto.  One explanation rests upon the fact that for about 8 years (1987–1994) the value of the US$ relative to the JPY declined, and Malaysia and Thailand practically joy rode down with the US$ and enjoyed massive export increases, booming domestic economies, and hence even more ballooning imports and large current account deficits.  How could Malaysia and Thailand finance their current account deficits and even accumulate growing international reserves to the end of 1996? The answer is obvious.  It is the willingness of international portfolio investors to put massive amounts of short-term capital into the Kuala Lumpur and Bangkok Stock Markets and the other short-term capital flows to capitalize on the interest rate arbitrage opportunities in the case of Thailand that did the trick until late 1996.
 

Once short-term capital withdrawals occurred en masse along side with an increase in the value of the US$ relative to the JPY beginning 1995, exchange rate stabilization is more difficult to defend.  What event led to the pulling of the trigger in Thailand in July 1997?  Would the same event have pulled the trigger in Malaysia?  Since it is not possible to point out to domestic economic factors cited previously as major events that pulled the trigger in Thailand, political instability with a change of government in Thailand in late 1996 could be offered as a turning point, whereas this political reason could not be used in the case of Malaysia.  However, the motivation of the killing is less interesting than the question as to who pulled the trigger.  From accounts of what had happened in Thailand’s offshore foreign exchange market in Singapore and onshore exchange and stock markets in Bangkok from January to June 1997, it is clear that these events involved the battles between the Thai central bank and international short-term portfolio speculators to defend what they both believed to be their mandate and objective. What techniques and tools each side used successfully or unsuccessfully remain to be studied but the end result of the battles is well known.  Thailand decided to give up and floated its currency on July 2, 1997, and the financial contagion spread to the rest of East Asia with devastating effects still felt until today.

The Malaysian government and its central bank probably understood the root cause of its financial crisis more than anybody else in East Asia, perhaps because they went through such a battle with portfolio fund managers at least once before 1997.  Believing that the IMF program with its “traditional” conditionalities would be not only counterproductive but also destructive to its long-term economic policy and strategy, the Malaysian government decided to do three things simultaneously:  1, pegging the ringgit 100% to the US$ and defending it,  2, de-internationalizing the ringgit (by banning residents from maintaining excessive foreign currency positions and banning non-residents from holding excessive ringgit assets and liabilities),  and 3, installing an exchange control on the remittance of short-term profits and sales of listed shares by foreign portfolio investors.  It is obvious that the first measure represents a target of currency stability and the latter two measures are means to defend the adopted currency peg regime.  We are not sure whether the choice of hard (100%) peg of the ringgit to the US$ is intentional or dictated by the lack of a readily available alternative, such as, a triangular peg against the US$, JPY, and Euro.  It would be interesting to pose this question to the authorities if we were able to show that a basket peg requires less amount of hard currency for intervention than the hard peg.  Nevertheless, it is now clear that even the hard peg could be defended successfully by de-internationalizing the local currency and a temporary exchange control on short-term volatile capital outflows.

5.  Conditionalities for Legitimate Uses of the Pooled Resource to Defend Coordinated Currency Pegs

Professors Takatoshi Ito and Eiji Ogawa argue for a coordinated regime of basket peg for developing East Asian economies (triangular peg involving US$, JPY, and Euro) and demonstrate its desirable effects on promoting intraregional trade and long-term capital flows across countries.
  Professor Andrew K. Rose provides additional empirical evidence to show that a common currency area is very conducive to international trade among the members.
  We agree and accept this proposal as desirable, and will proceed to discuss in what manner and how much resource should be mobilized, managed, and legitimately used in a collective manner among the members of ASEAN+3 to maintain and defend their coordinated policy objective of pegged exchange rate regimes for all non-JPY currencies.

Since the objective of the regional financial resource pooling and swap agreements in East Asia is both to prevent and to react to the extreme exchange rate instabilities caused by disruptive, short-term, portfolio capital inflows and outflows, the first ex ante condition must be that each member country’s financial authority develop an effective capital account monitoring system capable of identifying and distinguishing short-term portfolio inflows/outflows from desirable long-term capital flows on a weekly or monthly basis.  Without some legal framework for exchange control procedures, no matter how limited, as practiced in most ASEAN countries, such as, Singapore, Malaysia, and Thailand during the period from 1950 to the mid-1990’s, it would be difficult to monitor short-term capital movements through banking and capital market registrations and reports.  The original purpose of these registrations is to facilitate repatriations of capital for foreign portfolio investors.  By the early 1990’s, many countries were already abolishing or planning to abolish these reports under the new wave of full capital account liberalization moves (e.g., Indonesia, the Philippines, and South Korea).  In light of the aforementioned analysis, it will be advisable for new members of ASEAN such as Laos, Cambodia, Vietnam, Brunei, and Myanmar to implement this reporting system and for those that no longer possess it, to reinstate some form of this reporting either through banking or stock/bond market registrations.

We believe that Malaysia and Thailand still have the reporting system of this nature, which can be studied and imitated by other developing East Asian countries even though their stock markets are infantile and not yet on the radar screen of global portfolio investors.  Even for Japan, whose currency is already internationalized, this report should also be compiled in the same manner as does the US Treasury, which compiles and publishes its report on foreigners’ portfolio transactions in its monthly statistical release
.  

The second condition involves the allowances and limitations of residents’ holding of financial assets and liabilities denominated in foreign currencies and non-residents’ holding of similar instruments denominated in the local currency.  A set of rules must be spelled out clearly and enforced by the financial authorities.  Singapore and Malaysia have the most detailed system of this nature, and the system can be modified to suit other countries’ requirements so long as a full internationalization of the local currency is not an immediate objective of such countries.

Third, a step-by-step program to regionalize the domestic currency will serve as a useful starting point for the final internationalization of the currency.  To what extent should foreign trade transactions and some capital movements between a pair of countries be settled by the currencies of the two trading partners?  How should banking institutions, both commercial and central banks, be encouraged to design and implement new and effective clearing/settlement process of the regional currencies?  Unless and until this clearing system is established, even the use of regional currencies as a medium of exchange cannot be realized.  The use of these currencies as a store of value can follow quickly if the second conditionalities allow for some international capital transactions among nations in East Asia.

Fourth, in case that equities and bonds are allowed to be traded across countries, e.g., joint listing of shares, the stock markets and securities and exchange commissions must also be brought in to design and implement the international settlement/clearing systems for these financial instruments as well.

Once all these conditions are met and full monitoring in each country is possible, it will become easier for a small regional secretariat to help facilitate free flow of information across countries and identify the major source of instabilities in the foreign exchange markets when they arise.  If it is monitored and confirmed that the exchange rate fluctuations are caused by disruptive short-term capital flows, the use of pooled financial resource can be activated quickly without going through the time consuming IMF process.  It is equally clear that if instabilities are caused by fundamental disequilibria in the current account as a result of over-expansionary fiscal policy or cost-push domestic inflation, this pooled resource cannot be activated, and realignment of the currency values and other IMF-style policy adjustments must be implemented before the newly aligned currency peg is defended again.  Experiences of the European Monetary System indicate that exchange realignments can be allowed or even encouraged in case of fundamental current account disequilibria arising from the government’s over-expansionary fiscal policy or too much domestic wage push inflation.  It should also be clear that when short-term capital inflows are excessive under the basket peg regime and the central banks are forced to accumulate foreign exchange surpluses, the “windfall” gain should be trapped and put into the financial pool to be used later to defend the peg as well.  

6.  Major Currency Markets Scenario 

Scenario 1:
The US$ depreciates against the JPY + EURO, because short-term capital shifts from the USA to Japan, Europe, and the rest of the world, especially East Asia, in a significant amount and velocity (e.g., April–May 2002).

Scenario 2:
The US$ appreciates against the JPY + EURO, because short-term capital shifts from Japan, Europe, and the rest of the world, especially East Asia, to the USA in a significant amount and velocity (e.g., January–February 2002).

The US$, JPY, and EURO foreign exchange markets (New York, Tokyo, and Frankfurt) are globalized and perfectly competitive (many players, free entry, information symmetry), and no single player (including the 3 central banks of the USA, Japan, and the Euroland) can have any appreciable long-lasting effects on the foreign exchange market rates even should they decide to intervene individually (except when all the three central banks decide to intervene jointly and massively for a sustained period and other private market participants are fully convinced of the central banks’ determination to change the direction of the foreign exchange rates as in the case of the Plaza Accord in 1986).

7.  Small Non–Major Currency Foreign Exchange Regime and Policy Choices

In a developing country foreign exchange market involving at least one non–major currency (e.g., the Thai baht or Singapore dollar) versus the three major currencies (the US$, JPY, and EURO) based almost exclusively in that country (Bangkok and Singapore on shore) with little or no off–shore market presence (the Thai baht, and Singapore dollar are not internationalized), the local foreign exchange market between, for example, the Thai baht and US$ or the Singapore $ and US$ is not perfectly competitive, and the countries’ central banks have more power and enough resource to influence the foreign exchange market rates (e.g., baht per US$ and through international cross rates of Yen per US$ and EURO per US$, baht per Yen and baht per Euro rates as well) in the direction and magnitude that its foreign exchange policy dictates (e.g., pegging the value of the baht 100% to the US$ or to a basket of 3 major currencies of some trade share related weights).  We have already discussed how a small country could peg its exchange rate (with one major currency or a basket of major currencies) and how it should coordinate its policy objectives with the other small countries of its region, we are now asking how and how much resource is needed to ensure enough market power to influence its foreign exchange market rates and why.

8.  Appropriate Size of the Pooled Financial Resource

Under the scenario and characteristics of the major currency markets and the bipolar world view of the international portfolio investors (US$ assets vs. the rest of the world’s asset classes) described in the previous section, it is obvious that since the values of the JPY and Euro move together while the US$ moves in the opposite direction (the JPY/US$ exchange rate movement over time having a strong positive covariance with that of the Euro/US$ exchange rate), and since a small country currency is not internationalized and its foreign exchange market is localized and not perfectly competitive, the amount of financial resource needed to intervene successfully by the financial authorities to keep the target exchange rate within reasonable bands is less under the triangular basket peg than under the hard peg to the US$ alone.  In the case of Thailand, the relative size of resource needed under the triangular basket peg would be approximately one half of what would be required under the hard peg regime (100% US$), if data from January to May 2002 are analyzed.

If data on short-term portfolio capital inflows and outflows are available, a similar calculation can be made for the other developing countries of ASEAN+3.  It can be demonstrated that if the international portfolio investors’ world view is not bipolar, i.e., a strong negative covariance between the JPY/US$ and Euro/US$ exchange rate time series, the triangular basket peg still requires less amount of intervention resource than the hard peg.

Chart 1 shows the strong positive relationship between daily JPY/US$ and Euro/ US$ exchange rate indices.  The correlation coefficient (r) for the last 3.5 years (Jan 1999-May 2002) is as high as 0.87.  The assumption of the bipolar world view of international portfolio investors seems to be supported by the empirical evidence.  This view is supported further by the fact that, for the same period, the correlation coefficient (r) between JPY/US$ and Thai baht/US$ exchange rate indices is also positive and high at 0.88.

Daily Exchange Rates of JPY/US$ and Euro/US$

January–May 2002
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9.  Most Recent Evidence of Preferred Currency Regimes by ASEAN+3
Except for the hard peg countries (100% US$) of China, Malaysia, and Hong Kong and the major currency country of Japan, the rest of the East Asian countries seem to have implicitly adopted an unannounced basket peg for their currencies.  Assuming that these countries adopt the triangular basket peg as proposed by Ito, Ogawa, and others, we estimate the implicit weights of the US$, JPY, and Euro in the basket for each country by using the least standard deviation to mean ratio criterion for market exchange rate data to arrive at the closest “preferred” weights.  Table (1) shows the latest results based on actual daily data from January to May 2002.  It should be noted that for a majority of the ASEAN countries, Thailand, Singapore, Indonesia, and the Philippines, the weights are rather uniform at approximately 0.55, 0.35, and 0.10 in the US$, JPY, and Euro, respectively.  North East Asian countries, such as, South Korea and Taiwan, seem to have preferred a slightly different weighting schemes with Taiwan favoring the US$ and South Korea the JPY and Euro, which basically reflect these two countries’ trade and investment preferences and competitiveness perceptions.

Table 1

“Implicit” Weights in the Basket of East Asian Currencies,

Using Daily Data During Jan–May 2002
	

	 
	USD 
	YEN
	EURO

	CH
	1.00
	0.00
	0.00

	HK
	1.00
	0.00
	0.00

	MY
	1.00
	0.00
	0.00

	SG
	0.65
	0.30
	0.05

	TH
	0.55
	0.35
	0.10

	PHP
	0.55
	0.35
	0.10

	TWN
	0.70
	0.15
	0.15

	KR
	0.33
	0.33
	0.33

	IND
	0.50
	0.35
	0.15


Given the revealed preferences of most ASEAN+3 nations, it should be politically possible to convince China and Malaysia to change their hard peg regime to the basket peg regime, especially when the US$ value is declining relative to the JPY and Euro and a condition to change this currency regime is to formalize the existing bilateral swap agreements into the multilateral arrangements of resource pooling and borrowing entitlements.  The IMF-related condition of 90% drawdown can also be replaced by a new set of enhanced conditionalities relating to short-term capital movements, some exchange control restrictions, and a step-by-step regionalization of the currencies as discussed in Section 5.

10.  Resource Pooling and Borrowing Entitlements for ASEAN+3

The CMI was a landmark accomplishment in the formal institutionalization of coherent monetary and financial cooperation with shared values, experience, and understanding among the participating regional member countries.  As a starter, multilateralism was officially instituted among the 10 ASEAN member countries in the form of an ASEAN Swap arrangement (ASA).  The principles of the ASA are a significant step forward, but the scale of the facility still falls short of what would be required to combat or at least discourage speculative attacks on a regional currency.  The ASEAN Arrangement to Borrow (AAB), on the other hand, has not proven its usefulness, while the ASEAN Bilateral Repurchase Agreement (Repo) is a financing facility that has never thus far been resorted to by any of the ASEAN member countries.  It is essential that sufficiently large facilities be arranged and available for just-in-time disbursements, with proper ex ante and ex post conditionalities established to prevent the moral hazard problem.
The bilateral swap arrangement (BSA) within the ASEAN+3 framework adds to the above financial support.  What is crucial is however the fact that the BSA brings with it the direct participation of the three North East Asian (NEA) countries, without whose involvement the intra-ASEAN self-help and support mechanisms would be rather negligible.  Equally significant, as part of the welcomed new mindset as regards the BSA, is of course the introduction and acceptance of the use of local currencies in resource provision and sharing.  As increasing numbers of bilateral swap agreements are concluded, a web of bilateral cooperation is being spun until hopefully it will eventually cover the entire region as a network of effective monetary and financial cooperation.  The process should indeed be encouraged to go full steam forward.

It is precisely upon these driving concepts – multilateralization process, NEA direct participation, use of local currencies, and others – that a model of resource provision is predicated within the framework of the Regional Financial Arrangement (RFA) as proposed in this study.  Under the assumption that most developing East Asian countries have functioning money, stock, and bond markets and the authorities allow global portfolio investors to invest in their domestic markets, large short-term portfolio capital inflows, other things being equal, normally lead to stronger domestic currencies relative to the dominant major currencies, such as, the US$.  The new members of ASEAN such as Laos, Cambodia, Myanmar, and perhaps Vietnam are exceptions, because their financial markets have not developed to the stage where global portfolio investors are interested in investing in their markets.  As these markets become more developed, more short-term capital inflows will materialize in due course.  Under the coordinated basket peg currency regime, the monetary authorities often have to intervene by buying the US$ to prevent the domestic currency values from rising too fast.  As this “unexpected” or “windfall” foreign exchange from short-term capital inflows accumulates in the reserve account of a central bank, a portion, say 60%, of the increase in the reserves can be independently managed by the central bank but the remaining portion, 40%, can be placed as deposits with the other member central banks in some equitable and mutually acceptable formula, e.g., on the basis of outstanding international reserves of these countries.   Japan and China will take up most of the deposits as they have the largest and the second largest reserves among the ASEAN+3 countries, respectively.  All participating members have to abide by the same rules both as givers (60:40 basis) and takers (reserves size basis) of these intercountry deposits.  Once the definition and measurement of the central bank’s intervention amount arising from short-term capital inflows is agreed upon and implemented collectively by all the member countries, intercountry placements of deposits will continue to increase so long as short-term capital also continues to flow into East Asia.  Table 2 shows hypothetical increase in international reserves for a sustained period, say 12 months, of short-term capital accumulation process of Thailand.

Table 2:  Thailand’s Hypothetical Exchange Rate, Short-Term Reserve Accumulation and Management

	 
	Average
	Average
	Average
	Average
	Thailand' s Excess Short-Term Reserve Accumulation

	Time Period
	Exchange Rate
	Exchange Rate
	Exchange Rate
	SET Index
	Central Bank's US$
	Managed by
	Placed with

	 
	 
	 
	 
	
	Purchase (+) from Short-Term
	Own Central Bank (60%)
	Other Central Banks (40%)

	 
	 
	 
	 
	 
	Capital Inflows
	
	

	 
	(JPY/USD)
	(EUR/USD)
	(THB/USD)
	 
	(MM.US$ equiv.)
	(MM.US$ equiv.)
	(MM.US$ equiv.)

	Jan-02
	132.94 
	1.1578
	44.04
	340.82
	103
	62
	41

	Feb-02
	133.89 
	1.1559
	43.85
	371.81
	128
	77
	51

	Mar-02
	132.71 
	1.1463
	43.42
	373.95
	88
	53
	35

	Apr-02
	127.97 
	1.1101
	43.44
	371.42
	68
	41
	27

	May-02
	123.96 
	1.0929
	42.79
	407.96
	200
	120
	80

	Jun-02
	122.00 
	1.0756
	42.49
	420.00
	100
	60
	40

	Jul-02
	120.00 
	1.0580
	42.18
	432.00
	100
	60
	40

	Aug-02
	118.00 
	1.0403
	41.87
	444.00
	100
	60
	40

	Sep-02
	116.00 
	1.0227
	41.56
	456.00
	100
	60
	40

	Oct-02
	114.00 
	1.0051
	41.25
	468.00
	100
	60
	40

	Nov-02
	112.00 
	0.9874
	40.94
	480.00
	100
	60
	40

	Dec-02
	110.00 
	0.9698
	40.63
	492.00
	100
	60
	40

	Jan-03
	111.00
	0.9786
	40.78
	480.00
	-100
	0
	0

	Feb-03
	112.00
	0.9874
	40.94
	460.00
	-200
	0
	0

	Mar-03
	113.00
	0.9962
	41.09
	440.00
	-200
	0
	0

	Apr-03
	114.00
	1.0051
	41.25
	420.00
	-200
	0
	0

	May-03
	115.00
	1.0139
	41.40
	400.00
	-200
	0
	0

	Jun-03
	116.00
	1.0227
	41.56
	380.00
	-200
	0
	0

	Jul-03
	117.00
	1.0315
	41.71
	360.00
	-200
	0
	0

	Aug-03
	118.00
	1.0403
	41.87
	340.00
	-200
	0
	0

	Sep-03
	119.00
	1.0491
	42.02
	320.00
	-200
	0
	0

	Oct-03
	120.00
	1.0580
	42.18
	300.00
	-200
	0
	0

	Nov-03
	121.00
	1.0668
	42.33
	280.00
	-200
	0
	0

	Dec-03
	122.00
	1.0756
	42.49
	260.00
	-200
	0
	0


Note:  Data from Jan-02 to May-02 are actual.  For June-02 and after, they are estimates made for illustrative purposes only.  No reality is assumed.

By the end of 12 months, the accumulated “windfall” for Thailand will hypothetically amount to about 1,287 million of US$ equivalent, US$ 772 million or 60% of which will be managed independently by the central bank, while US$ 515 million or 40% of which will be out-placed as deposits with the other member central banks.  These deposit recipients can in turn manage these placements in whatever way they see fit but the reserve assets should be liquid in case the money is needed to honor the lending obligations as stipulated in the swap and related agreements.  Once short-term capital flow reversals occur, each central bank can use its accumulated 60% reserves to intervene in the foreign exchange market to defend the basket currency peg.  If that is not enough, the central bank can automatically borrow up to the accumulated 40% portion from the recipient central banks.  This second tranche of fund represents the borrowing entitlement for each central bank, i.e., it borrows against its own deposits with the other central banks.  The third tranche of funds represents the true intercountry assistance arrangement where by the requesting country can borrow from its partners up to the amount of the total swap lines (e.g., 5 billion of US$ equivalent) as stipulated in the bilateral or multilateral currency swap agreements (see Tables 3,4,5)
  So long as it is confirmed that exchange rate instabilities are caused by short-term capital outflows and the central bank in question needs to sell hard currencies to defend its currency peg, the third tranche of funds can be drawn down automatically without the condition that the country enters into the IMF program first.  

Table 3 shows hypothetical borrowings of the second and third lines of defense for Thailand’s central bank that needs hard currencies to defend its currency peg regime up to the total swap lines with other countries.  In some instances, a country might need more than its combined borrowing lines to defend its currency peg, but if other countries in ASEAN+3 do not suffer from short-term capital reversals and actually enjoy increases in international reserves, these countries might agree to lend to the first country in excess of the agreed swap lines in order to defend the currency peg in a collective manner.

A possibility remains that all the ASEAN+3 countries suffer massive short-term capital reversals at the same time and on a protracted basis.  Under that situation we have to identify which countries outside of ASEAN+3 (the US or Europe) have ultimate net liabilities to the ASEAN+3 countries and whether or not the ASEAN+3 countries should withdraw their investments from the outside country to protect their collective currency peg.  The fact that the US is currently the largest net debtor country and Japan is the largest net creditor country of roughly the same quantitative proportion seems to suggest that the probability of such massive capital outflows from all the ASEAN+3 countries occurring and Japan, the largest net creditor country in the world, standing idle and not modifying its reserves investment policy under the extreme distress for the whole of East Asia is indeed very near zero.  A study of the patterns of cross-country financial claims and obligations on a global basis and the role of international financial intermediaries, which stand between ultimate net creditor countries and net debtor countries, as well as the portfolio behavior of all the participants should help shed some light on this issue.

Table 3:  Thailand’s Hypothetical Accumulation of Excess Short-Term Reserves, Its Reversal, and Financing

	 
	Thailand Operations

	Time Period
	Central Bank's US$
	Central Bank's Intervention
	Central Bank's Intervention
	Central Bank's  Intervention

	 
	Purchase (+) from Short-Term
	Using Excess Short-Term
	Using Excess Short-Term
	Using Bilateral Swap

	 
	Capital Inflows (MM.US$)
	Reserves Placed at Own Central
	Reserves Placed with Other
	Agreements

	 
	
	Bank (60%) (MM.US$)
	Central Banks (40%) (MM.US$)
	(MM.US$)

	Jan-02
	103
	0
	0
	0

	Feb-02
	128
	0
	0
	0

	Mar-02
	88
	0
	0
	0

	Apr-02
	68
	0
	0
	0

	May-02
	200
	0
	0
	0

	Jun-02
	100
	0
	0
	0

	Jul-02
	100
	0
	0
	0

	Aug-02
	100
	0
	0
	0

	Sep-02
	100
	0
	0
	0

	Oct-02
	100
	0
	0
	0

	Nov-02
	100
	0
	0
	0

	Dec-02
	100
	0
	0
	0

	Jan-03
	-100
	100
	0
	0

	Feb-03
	-200
	200
	0
	0

	Mar-03
	-200
	200
	0
	0

	Apr-03
	-200
	200
	0
	0

	May-03
	-200
	72
	128
	0

	Jun-03
	-200
	0
	200
	0

	Jul-03
	-200
	0
	187
	13

	Aug-03
	-200
	0
	0
	200

	Sep-03
	-200
	0
	0
	200

	Oct-03
	-200
	0
	0
	200

	Nov-03
	-200
	0
	0
	200

	Dec-03
	-200
	0
	0
	200


Note: Data from June-02 and later are for illustrative purposes and no reality is assumed.
Table 4:  Bank of Thailand Out-Placements with Other Central Banks as a Result of Excessive Short-Term Capital Inflows Absorbed by the Central Bank
	Time Period
	Japan
	China
	South Korea
	Singapore
	Malaysia
	Indonesia
	Philippines
	Total for Thailand

	
	(million US$)
	(million US$)
	(million US$)
	(million US$)
	(million US$)
	(million US$)
	(million US$)
	(million US$)

	Jan-02
	19.20 
	10.14 
	4.91 
	3.62 
	1.47 
	1.34 
	0.54 
	41.23 

	Feb-02
	23.76 
	12.54 
	6.08 
	4.48 
	1.82 
	1.66 
	0.67 
	51.02 

	Mar-02
	16.45 
	8.68 
	4.21 
	3.10 
	1.26 
	1.15 
	0.47 
	35.32 

	Apr-02
	12.76 
	6.73 
	3.26 
	2.41 
	0.98 
	0.89 
	0.36 
	27.39 

	May-02
	37.26 
	19.67 
	9.53 
	7.03 
	2.86 
	2.60 
	1.06 
	80.00 

	Jun-02
	18.63 
	9.83 
	4.77 
	3.51 
	1.43 
	1.30 
	0.53 
	40.00 

	Jul-02
	18.63 
	9.83 
	4.77 
	3.51 
	1.43 
	1.30 
	0.53 
	40.00 

	Aug-02
	18.63 
	9.83 
	4.77 
	3.51 
	1.43 
	1.30 
	0.53 
	40.00 

	Sep-02
	18.63 
	9.83 
	4.77 
	3.51 
	1.43 
	1.30 
	0.53 
	40.00 

	Oct-02
	18.63 
	9.83 
	4.77 
	3.51 
	1.43 
	1.30 
	0.53 
	40.00 

	Nov-02
	18.63 
	9.83 
	4.77 
	3.51 
	1.43 
	1.30 
	0.53 
	40.00 

	Dec-02
	18.63 
	9.83 
	4.77 
	3.51 
	1.43 
	1.30 
	0.53 
	40.00 

	Total Thailand’s Out-Placements by Countries
	239.85 
	126.60 
	61.35 
	45.23 
	18.41 
	16.72 
	6.80 
	514.96 


Note: Assuming that all agreements as proposed in this study have been in place since January 2002 and Thailand’s currency swap agreements with Japan, China, and South Korea are modified to have this study’s conditionalities, not the IMF’s.
Table 5:  International Reserves by Country and Proportion at the End of December 2001, to be used by the Bank of Thailand for Depositing Out-Placements

	 
	Japan
	China
	South Korea
	Singapore
	Malaysia
	Indonesia
	Philippines
	Total for Thailand

	Int. Reserves (mil. USD)
	401,959
	212,165
	102,821
	75,800
	30,848
	28,016
	11,391
	863,000

	Proportion 
	0.47 
	0.25 
	0.12 
	0.09 
	0.04 
	0.03 
	0.01 
	1.00 


The achievement of resource pooling and sharing in the form presented in this study relies heavily on the potential success of the multilateralization process.  The proposed multilateralization is expected to proceed in a similar fashion as the multilateral arrangement among the 10 ASEAN member countries was conceived in Bandar Seri Begawan, Brunei Darussalam, in late 2000.  A unique feature of the proposed RFA (Regional Financial Arrangement) is that it represents a pooled, yet decentralized, system of resource provision.  The envisaged multilateral facility under the proposed RFA would, as a by-product, enable certain member countries to obtain financing from the North East Asian countries, the financing to which otherwise they might not be able to gain access under a limited bilateral framework.

The proposal made in this study approaches cooperative arrangement from both the asset side (i.e., international reserves) and the liability side (i.e., borrowings) of the thirteen monetary authorities.  The proposal introduces the concept of “constructive engagement,” whereby the participating monetary authorities would be made acquainted to the modalities and mechanisms of the arrangement through active participation and a committed relationship among the participants well ahead of the time of actual financial need.  All the participants would hence be in a position to deal with an emergency situation once it actually takes place without further a do.  The arrangement is also based on the principle of give and take, which in itself ensures a certain degree of equity and fairness as well as a logical foundation for a system of financial self-help and support in the region.

It is clear that the out-placements from excessive short-term capital inflows and borrowing entitlements to defend the coordinated currency peg described above are decentralized in nature and the system does not require any centralized secretariat so long as the conditionalities and rules of the game are clearly articulated and mutually agreed upon by all the ASEAN+3 countries.  There is, however, an issue as to how these countries should proceed from the present state of case-by-case cooperative agreements to the final and permanent arrangement of centralized resource pooling and institutional set-up for monitoring, surveillance, policy making, and implementation of major strategies and actions by the ASEAN+3 governments.  The next section highlights some of the current thoughts and proposes alternative ways to go forward in terms of politically acceptable institutional transitions.

11.  Institutional Set-up and Political Feasibilities for an ASEAN+3 Secretariat

Every effort must be made to avoid a recurrence of such an experience as that of the 1997 economic and financial crisis.  Regional self-help and support mechanisms and coordinated cooperation that apparently were lacking in times of short-term, temporary, international liquidity need must be urgently created.  Towards such an end and in an effort to enhance stability and growth, countries must seek to reinforce the effectiveness of their economic and financial policies through cross-border cooperation.  However, such cooperation often has to bear certain short-term adjustment costs, while any possible long-term gains remain less apparent and uncertain.  To overcome the dilemma by minimizing the extent of the costs involved and increasing the certainty of the potential gains, political and institutional developments are required.  In the ASEAN community itself, the group’s mission has undergone considerable evolution.  ASEAN was initially set up as a political institution preoccupied with security matters in defense of democracy during the Cold War.  Economic considerations later grew to predominance in many respects, in response to which the Group of ASEAN Economic Ministers (or the AEM Group) was eventually established.  It was not until recently however that regional cooperation began to be extended into the financial area and out beyond ASEAN itself.  Regional financial cooperation must now be dealt with from a greater ASEAN+3 perspective with distinct institutions to handle matters relating thereto.  Meanwhile, the needed assistance to be given to the ASEAN Secretariat in its current form continues as usual to come from the Asian Development Bank (ADB), the World Bank, and donor countries, for example.

The success of a cross-border economic and financial cooperation as proposed will depend on a variety of factors.  Among others, it will depend on whether the required institutions are set up properly, on how well they represent the group’s interests and reflect the group’s sentiments, on their competency in providing the required technical support, and on whether they can draw enough participation from the inside and the outside.  The issue relating to effective technical support is one on which this study particularly emphasizes at this rather early stage of RFA development.  While it may be sufficient to have a technical group of people in a simple form of expert networking at first, the later stages of development in regional cooperation will require the setting up of a permanent technical group within the institution’s perimeters.

Following the formulation of the ASEAN Financial Work Program was the development of closer consultation on economic policy matters via the ASEAN Surveillance Process.  In this connection, the ASEAN Surveillance Coordinating Unit (ASCU) works in coordination with the assigned country surveillance units and in close consultation with the Regional Economic Monitoring Unit  (REMU) of the ADB and regional offices of the International Monetary Fund (IMF).  Recently, the request to establish a new financial unit in the ASCU was approved by the AFMM in Yangon, Myanmar.

While the Chiang Mai Initiative (CMI) represents an important policy movement in self-reliance in the context of a regional financial arrangement (RFA), the ASEAN Vision 2020 brought in the Surveillance Program, which is essential for an ASEAN monitoring and warning system.  A system of monitoring, surveillance, and peer review must be incorporated into and made an integral part of the regional financial arrangement scheme.  In addition, political and institutional arrangements for joint deliberation and decision-making process must be put in place to conduct the required information gathering, analysis, and setting up of conditions to implement the ensuing operations for the entire East Asian region.  In this regard, a monitoring and surveillance unit must be established in order to screen and make recommendations upon the request of member countries in times of shortage of international financial resource.  The unit will also be in a position to give early warnings to such countries before a crisis is to take place.  The problems of moral hazard could hence be avoided by bringing fiscal and monetary discipline to the member countries.

To tackle the problem on a region-wide basis, the required institution to be developed will take the form of a group of reliable and competent people, who are authorized to execute and oversee policies that are agreed upon among the participating countries to a cooperative arrangement.  The institution would also take the lead in preparing the next policy moves and in paving the way to an effective decision-making process.  The envisioned resource provision in prevention against a recurrence of another Asian economic and financial crisis will be severely impaired by the presence of the moral hazard problem if the RFA is not to be equipped with an appropriate institution to perform the necessary functions properly.  The institution in mind will therefore need continued enhancement of its intellectual capacity.

To this end, a part of the joint paper of Bank Negara Malaysia and Japan’s Ministry of Finance proposed at the recent AFMM meeting in April, 2002, suggested a setting up of a Working Group of Eminent Persons (EPG).  This part of the paper did not however receive approval and will have to be considered again in the next AFDM+3.  This study is in support of any effort to reinforce institutional capacity, but would like to suggest as well the establishment of a permanent “Technical Forum” to work hand in hand with the EPG.  To strengthen the intellectual capacity of an ASEAN+3 secretariat with purely technical analyses and non-binding assessments, it may be preferable to have an independent academic network or Forum to provide support by way of technical studies and policy suggestions.  Such studies and suggestions are to be first reviewed by the Eminent Person Group (EPG) and later deliberated on by the AFDM+3 and AFMM+3 for final decisions and actions.

This intellectual forum might be named the East Asian Regional Financial Arrangement Forum or the EARFA Forum in short.  It would be composed of policy research institutes or top policy researchers of the 13 ASEAN+3 member countries.  This new institution will have to re-identify the types of technical support that it should be providing to sub-groupings within the ASEAN+3 as their needs may well vary.  It will work towards the fulfillment of the needs of the member countries where existing institutions may not be in an optimal position to do so.

12. Motivations and Reasons for a Recommended Action Plan in East Asia

Since the purposes and intentions of the Chiang Mai Initiative as regards financial instabilities, crises, and contagions in East Asia are preventive and corrective in nature, it is obvious that a relatively large and up-front financial resource pooling and provision among the ASEAN+3 countries is essential for the success of this Regional Financial Arrangement.  It is also clear that some potential lending countries with large international reserves are reluctant to participate in this centralized reserve pooling on day one for fear of the moral hazard problem, inadequate monitoring and surveillance processes, conditionalities that are not strong enough or suitable within the East Asian economic and financial context as well as inadequacy of repayment mechanisms for short-term borrowed funds.  We understand and sympathize with all these justifiable fears and concerns, and would like to propose a step-by-step engagement, which is constructive in nature, for all the member countries.  This “constructive engagement” process, if implemented over the next 5-15 years, will help allay or reduce some of these apprehensions and worries so that the spirit of cooperation can be turned into a series of actual engagements and interactions, which are beneficial to all the ASEAN+3 countries.


First, to address and reduce these fears on the part of potential lending countries, potential borrowing countries must be willing to show that the relationship would not constitute a one-way street but would in fact be of a two-way, give and take nature.  The more vulnerable countries must build up goodwill and demonstrate this conviction by setting aside portions of their excessive international reserve increases gained from short-term portfolio capital inflows and deposit them with the other monetary authorities in the region to show that during “good times” the resource can willingly be shared.  Recent history can help illustrate this possibility.  Imagine Thailand, Malaysia, Indonesia, and South Korea setting aside portions of large international reserve increases arising out of short-term portfolio capital inflows and placing them with Japan and China during the “boom years” from 1987 to 1995.  Almost ten years of financial resource pooling would have built up a sizable pool of reserves – information that would have been clearly and amply known to all outsiders.  If supplemented by the understanding that the pooled resource plus some of the own international reserves of the richest countries in East Asia can be utilized to defend the chosen currency peg regimes for legitimate reasons and under strict conditionalities when massive short-term portfolio capital flow reversals occur, even the idea of attacking the weakest country with political uncertainties by outside manipulative speculators
 for their own shot-term self-fulfilling gains may well have not occurred.  Even if such attacks were launched on a country perceived to be the weakest, as was actually the case of Thailand during January-June 1997, an on-going relationship of the above nature, had it been built up during a period of almost a decade long would have allowed the regional countries to exchange information, conduct analyses, give advice to one another, and have a clearer understanding of the nature of the attacks, as it actually happened between Thailand and Malaysia in the early phases of the 1997 crisis.  The lack of information on the true positions and alternative defensive strategies of the country under attack would not have been an issue as they actually were in the case of the historical event
when Thailand knocked on the doors of China and Japan for a US$ 5-billion short-term liquidity assistance as it did during May-June of that fateful year.  The reaction of the two countries might have been different, and the financial crisis that started in Thailand on July 2, 1997, might have been averted or contained.  The application of inappropriate conditionalities and failed presumptions under the IMF Program and the contagion towards the rest of East Asia that ensued might not have to occur.  The same type of crisis occurred in Great Britain in 1992, in Mexico in 1994/1995, and in Thailand, Indonesia, and South Korea in 1997.  Nobody, of course, has the power to change history but perhaps the future can be reshaped by policy makers and decision makers so that the same history will not have to be repeated time and again.  As the saying goes, those who refuse to learn from history are doomed to fail again in the future.


Second, transparency is a noble concept, which is essential for an optimal functioning of competitive and complete financial markets.  But as rightly pointed out by Mr. Joseph Yam, Chief Executive of the Hong Kong Monetary Authority, in his speech to the Wharton School Regional Alumni Meeting in Tokyo on July 12, 2002, transparency must cut both ways as regards the behaviors of both the financial authorities (central banks) and the private financial market participants (e.g., hedge funds and banks).  The authorities have the responsibilities to disclose not only their actions and interventions in the financial markets but also to monitor and disclose actions and behaviors of private participants in these markets so that their substantial market influences, if any, can be properly considered and understood by the less influential market participants.  Such disclosures must, however, be based on theoretical and empirical analyses of these behaviors and their effects on financial asset prices (exchange rates, stock prices, bond prices, and interest rates), which are different when under perfectly competitive settings than when under rather oligopolistic micro-market structures.  This is the rationale for our advocacy of information monitoring, analysis, exchange, and disclosure among the financial authorities and to the general public to improve the information content and symmetry of the financial market to make it more competitive and equitable to all.


Third, with a view towards an Asian Currency Unit (ACU) and an Asian Common Currency Area (ACCA) in the long run, it is essential that the ASEAN+3 Finance Ministers and Central Bank Governors engage on a frequent and continuous basis in policy dialogues, peer reviews, and joint decision making on a series of policy coordination in areas of common interests and concerns – such as, the relationships among short-term portfolio capital movements, exchange rates, stock prices, interest rates, consumer prices, economic growth, international trade, investments, and regional financial cooperation to promote growth and stability as well as to prevent or manage international financial crises and contagions.


As a result, all these interrelated issues regarding financial resource pooling and provision; information monitoring, analysis, and exchange; exchange rate regimes and choices; financial market restructuring and development; and inter-government institutional set up for surveillance and a joint decision making process must be considered together, and actions must be taken on a joint and coordinated basis as parts of a total system even though some concrete moves can be taken in sequences in a step-by-step manner.  Policy dialogue and coordination among the authorities of ASEAN+3 should be an important milestone for developing a new international financial infrastructure for East Asia.


Once all these pieces are put together in a consistent and mutually reinforcing manner through words and actions, a centralized resource pooling and provision will emerge naturally.  Both potential lenders and borrowers will feel comfortable with the perceived sacrifice of national sovereignty and appreciate the usefulness of a regionally based supra-national institution for all members.  For the sake of clarity and to avoid undue and unnecessary emotional reactions, we propose to call this regional financial arrangement the Asian Currency Fund (ACF) for its very focused and specific mandate and operations.

13.  A Fifteen-Year Action Plan for the ASEAN+3 Financial Authorities

Taking a case study of Thailand, the country which by June 2002 has already completed the signing of currency swap agreements with all the other 12 countries of the ASEAN+3 group under the Chiang Mai Initiative (CMI), we would like to suggest a set of actions that should be taken bilaterally or multilaterally by all the ASEAN+3 countries to arrive at the intermediate target of an enhanced CMI and reserve pooling/provision as well as to build up the necessary ingredients for the eventual achievement of a common currency area in East Asia as follows:

1) Within one year from now, the 3 North East Asian countries (Japan, China, and South Korea) should have completed their one-way bilateral swap agreements (BSAs) with all the 10 ASEAN countries, using the standard agreement (with the 90% IMF program entry clause) already entered into with Thailand and Malaysia.  The Philippines and Indonesia agreements should be concluded by the end of 2002 and for the rest of the ASEAN countries by mid-2003.

2) Thailand should negotiate and conclude two-way bilateral swap agreements with Japan and China either through a fully convertible outside currency, as in the case of the existing South Korea-Thailand pact, or directly between the two currencies of the signatory countries, as in the case of the existing yuan-yen two-way bilateral swap agreement between China and Japan.  The sizes of such two-way bilateral swap agreements is to be negotiated by each pair of the countries, and is in addition to the existing one-way swap agreements.  Malaysia, a country that has already signed a one-way swap agreement with Japan, should accelerate the signing of such one-way agreements with China and South Korea, perhaps along the line of those already signed with Thailand.  At the same time, Malaysia should negotiate additional two-way bilateral agreements as well.  The Philippines and Indonesia might, at a later stage within the next two years, also attempt to enter into similar two-way swap agreements with the 3 North East Asian countries.

3) It should be noted that the intra-ASEAN swap agreements, which are multilateral in nature, already exist with a total size of 1 billion US dollar equivalent.  Leading countries, in terms of international reserves, might want to initiate an increase in the size of such intra-ASEAN facility within two years from now.

4) Taking the sizes of the swap agreements that are already signed among Japan, China, South Korea, Thailand, Malaysia, and the Philippines and the (multilateral) 10 ASEAN countries as indicative, we have estimated that, if all the other agreements are signed by June 2004 as suggested in 1) to 3) above, the combined size of all the agreements should come to about 55-65 billion US dollars (See Table 6).

Whether or not the combined resource under the currency swap agreements will be adequate depends significantly on the realization of the following set of 3 envisioned developments in the regional financial arrangement.  Firstly, the foreign exchange regime of East Asia will have to undergo changes from a practically 100% peg to the USD to an implicit or explicit basket peg to the USD, JPY, and Euro for most countries.  Secondly, there will be more transparency and focused monitoring over portfolio inflow/outflow activities of private operators in imperfect or thinly traded foreign exchange, stock, bond, and money markets.  Thirdly, a process of deinternationalization (if the de facto internationalization was judged to be unintentional or too extreme) or a more gradual regionalization (if internationalization has not taken place) of domestic currencies will be underway.  Such being the case, the post-1997 East Asia will probably not need more pooled financial resource to defend their currency values when compared to the pre-1997 period.  In the earlier period, almost all countries practically pegged their currency values to the USD, and there was an unintentional neglect of capital account monitoring and an uncontrolled internationalization of many domestic currencies (the Malaysian ringgit, the Thai baht, the Indonesian rupiah, the Philippine peso, and the Korean won).

A less definitive but still affirmative answer can be given even if China and Malaysia continue to peg their currency values 100% to the USD (hard peg) and the other East Asian countries implicitly peg their currency values to baskets of the G-3 countries (soft peg).
 the 65-billion-dollar reserve pool is likely to be adequate to prevent and counteract short-term speculative attacks on the currency values, provided that associated actions to be specified in the following sections are also taken in parallel during the next 5-10 years.

5) On information gathering, exchange, and analysis, we suggest that each of the ASEAN+3 countries immediately monitor and make available to others the information on short-term portfolio capital inflows and outflows detailing the types (stocks, bonds, non-resident local currency deposits, bank loans), speeds (how fast they move in and out), and sizes of such movements on a weekly or at least monthly basis.  The pool of information can be coordinated and analyzed jointly by all the member countries to answer the quantitative question of whether (together with other factors such as interest rate differentials, movements in major currencies, and interventions to stem excessive moves in market exchange rates by monetary authorities) such short-term portfolio capital inflows and outflows have significant influences on the market exchange rates of the currencies of the smaller countries in East Asia.

Of course, the countries that peg their currency values 100% with the USD will not be able to perform this empirical analysis, because there is no fluctuation in their currency values relative to the USD.  In such cases, the correlation between short-term portfolio capital inflows or outflows, other things being equal, and the accumulation or depletion of international reserves can still be analyzed as the country exchange equalization funds or currency boards stand ready to buy and sell unlimited amounts of hard currencies to defend the hard peg of the domestic currencies.

6) As there is evidences to suggest that, since the beginning of 2002, most monetary authorities of the managed float (or in our terminology, the managed peg) countries in East Asia have pretty much pegged their currency values to baskets of the USD, JPY, and Euro, it will be useful if all the financial authorities exchange ideas about their preferences for currency regimes and coordinate their policies in steps that would eventually lead to something like the European Monetary System (the “Snake”) and a common currency area.

There is theoretical and empirical evidence to suggest that common currency areas give rise to large increases in international trade among member countries.  Such coordination of exchange rate policies will be helpful but not absolutely necessary for the effectiveness of an enhanced CMI and reserve pooling and provision.  Perhaps East Asian countries should study and coordinate their exchange rate regimes so as to reduce the risk of competitive devaluation and attempt to increase trade and investment among the member countries to insulate their economies against foreseen or unforeseen shocks generated from countries outside the region (e.g., the USA during the July 2002 stock market crash).  Such coordination could also lead to a creation of an Asian Monetary System and an Asian Common Currency Area by as early as June 2012.

7) Once all the bilateral swap agreements are put in place, it is time for the ASEAN+3 countries to multilateralize and centralize the reserve pooling by agreeing to inject all the out-placements of the deposits with the other monetary authorities in the region that arise from excessive short-term portfolio capital inflows into a central pool called the Asian Currency Fund, to be administered and managed by a supra-national institution with surveillance capabilities and decision making power on behalf of the financial authorities of the ASEAN+3 countries by the end of June 2007.  This Asian Currency Fund can be used by the member countries for legitimate currency stabilization objectives under a set of very clear and specific financial conditions related to the volatility of short-term portfolio capital flows and not related to medium- to long-term fundamental disequilibria in the economies concerned.

This institution will benefit from all the works that have been done by bilateral and multilateral technical studies on enhanced conditionalities over and above those of the IMF.  This expanded set of conditionalities will be stricter than the IMF conditionalities.  Each country will have to demonstrate that its short-term international liquidity need and borrowing requirement is not caused by excessive fiscal deficits or excessive domestic credit expansions or excessive wage rate increases.  Only if such liquidity replenishment need is caused by short-term portfolio capital outflows can the borrowing country (i) draw down on its previously accumulated excess reserves, which have earlier been put into the common pool and (ii) tap the 90% portion of the currency swap agreements to defend its exchange rate regime.  The borrowing country will repay this short-term loan immediately when short-term capital inflows return.  There may be cases in which it is judged that the cause of balance of payments instabilities is structural and fundamental in nature and that the large balance of payments deficit is caused by excessive fiscal deficits and/or excessive domestic credit expansions and/or excessive domestic wage increases.  It may also be that such incidents often happen to coincide with the fact that the liquidity requesting country has never put any excess reserves arising from large, short-term, portfolio capital inflows into the common pool.  In such cases, the borrowing country must first undertake the traditional IMF policy prescriptions, i.e., tax increases, government expenditure cuts, domestic credit restrictions, nominal wage freezes, etc., before it can make use of the 90% swap lines to defend the currency peg.  In such a case, structural currency realignment will have to precede the use of short-term liquidity assistance from the centralized pool.

8) The centralized reserve pooling and provision for justifiable and legitimate purposes must go hand in hand with the establishment of a technically capable surveillance unit within the region.  To help build up this surveillance organization, the ASEAN+3 countries can pursue a 2-pronged approach of creating an Eminent Persons Group (EPG) and a network of technical research institutions (think tanks) from some or all the member countries under the proposed East Asian Regional Financial Arrangement (EARFA) Forum.  The EPG and EARFA forums can work together to assist policy makers to arrive at final decisions to implement all the actions that have been recommended within the stipulated timetable.  However, both the EPG and EARFA forums will subsequently be dissolved and parts of them merged into a centralized surveillance organization with the responsibility to administer and manage the Asian Currency Fund together with its short-term liquidity support and loan repayment collection functions by June 2007.

9) After June 2007, issues related to the coordination and harmonization of exchange rate regimes among the East Asian countries under a new set of financial conditions and market structures, which are more competitive, complete, transparent, and intense, will have to be studied and debated in a serious manner.  By then, the diversity in economic and financial conditions will have become less pronounced and the political will to work together as a group will also have become more intense, akin to that of Europe in the 1970’s and 1980’s.  Then, something like the European Monetary System (EMS) and a Common Currency Area (CCA) similar to that of the Euroland can be developed and put in place by year 2012.  An Asian Monetary System (AMS) and an Asian Common Currency Area (ACCA) can be formed and implemented step-by-step with a minimum but adequate number of countries joining first and others choosing to join later when they are more ready and able to do so.  The Asian Currency Fund (ACF) can then be consolidated and transformed into an Asian Central Bank (ACB) along the line and experience of the European Central Bank (ECB), perhaps by the end of 2017.

Table 6:  ASEAN+3 Currency Swap Arrangements

(As of 19 July 2002)
(Unit: billion USD)

	
	
	Bilateral Swap Arrangement
	Intra-ASEAN Swap Arrangements
	Total

	
	Lenders
	Japan
	China
	S. Korea
	Subtotal
	
	

	Borrowers
	 
	
	
	
	
	
	

	Thailand
	Amount 
	3.0
	2.0
	1.0
	6.0
	1.0
	7.0

	 
	Currrency
	baht-USD
	baht-USD
	 
	 
	 
	 

	 
	Nature
	one-way
	one-way
	two-way
	 
	 
	 

	 
	Status
	concluded (7/01)
	concluded (12/01)
	concluded (6/02)
	 
	 
	 

	Malaysia
	Amount* 
	3.5
	2.0
	1.0
	6.5
	1.0
	7.5

	 
	Currency
	ringgit-USD
	 
	 
	 
	 
	 

	 
	Nature
	one-way
	one-way?
	two-way?
	 
	 
	 

	 
	Status
	concluded (5/10/01)
	under negotiation
	under negotiation
	 
	 
	 

	Philippines
	Amount* 
	3.0
	2.0
	1.0
	6.0
	1.0
	7.0

	 
	Currency
	peso-USD
	 
	 
	 
	 
	 

	 
	Nature
	one-way
	one-way?
	 two-way?
	 
	 
	 

	 
	Status
	concluded (30/8/01)
	under negotiation
	under negotiation
	 
	 
	 

	Indonesia
	Amount 
	3.0
	2.0
	1.0
	6.0
	1.0
	7.0

	 
	Currency
	 
	 
	 
	 
	 
	 

	 
	Nature
	one-way?
	one-way?
	two-way?
	 
	 
	 

	 
	Status
	under negotiation
	nil
	nil
	 
	 
	 

	Vietnam
	Amount 
	0.0
	0.0
	0.0
	0.0
	1.0
	1.0

	 
	Currency
	 
	 
	 
	 
	 
	 

	 
	Nature
	 
	 
	 
	 
	 
	 

	 
	Status
	 
	 
	 
	 
	 
	 

	Laos
	Amount 
	0.0
	0.0
	0.0
	0.0
	1.0
	1.0

	 
	Currency
	 
	 
	 
	 
	 
	 

	 
	Nature
	 
	 
	 
	 
	 
	 

	 
	Status
	 
	 
	 
	 
	 
	 

	Cambodia
	Amount 
	0.0
	0.0
	0.0
	0.0
	1.0
	1.0

	 
	Currency
	 
	 
	 
	 
	 
	 

	 
	Nature
	 
	 
	 
	 
	 
	 

	 
	Status
	 
	 
	 
	 
	 
	 

	Singapore
	Amount 
	?
	0.0
	0.0
	0.0
	1.0
	1.0?

	 
	Currency
	 
	 
	 
	 
	 
	 

	 
	Nature
	one-way?
	 
	 
	 
	 
	 

	 
	Status
	under negotiation
	nil
	nil
	 
	 
	 

	Brunei
	Amount 
	0.0
	0.0
	0.0
	0.0
	1.0
	1.0

	 
	Currency
	 
	 
	 
	 
	 
	 

	 
	Nature
	 
	 
	 
	 
	 
	 

	 
	Status
	 
	 
	 
	 
	 
	 

	Myanmar
	Amount 
	0.0
	0.0
	0.0
	0.0
	1.0
	1.0

	 
	Currency
	 
	 
	 
	 
	 
	 

	 
	Nature
	 
	 
	 
	 
	 
	 

	 
	Status
	 
	 
	 
	 
	 
	 

	Japan
	Amount 
	0.00
	3.00
	3.00
	6.00
	0.00
	6.00

	 
	Currency
	 
	yen-yuan
	yen-won
	 
	 
	 

	 
	Nature
	 
	two-way
	two-way?
	 
	 
	 

	 
	Status
	 
	concluded (28/3/02)
	nil?
	 
	 
	 

	China
	Amount 
	3.0
	0.0
	2.0
	5.0
	0.0
	5.0

	 
	Currency
	yen-yuan
	 
	won-yuan-USD
	 
	 
	 

	 
	Nature
	two-way
	 
	two-way
	 
	 
	 

	 
	Status
	concluded (28/3/02)
	 
	concluded (24/6/02)
	 
	 
	 

	S. Korea
	Amount 
	7.0
	2.0
	0.0
	9.0
	0.0
	9.0

	 
	Currency
	won-USD
	won-yuan-USD
	 
	 
	 
	 

	 
	Nature
	one-way
	two-way
	 
	 
	 
	 

	 
	Status
	concluded (4/7/01)
	concluded (24/6/02)
	 
	 
	 
	 

	Total
	 
	22.5
	13.0
	9.00
	41.5
	10.0
	54.5*?

	 
	 
	 
	 
	 
	 
	 
	


* To be expanded to 65 as proposed in the Action Plan.

Conclusion

To conclude, these are some of the issues relating to the final design of an appropriate regional financial arrangement for East Asia, most of which have already been covered in this research work, particularly as regards the matter of resource provision and the concomitant institutional development.  For comprehensiveness of an all-encompassing scheme, there are still other important issues that remain outstanding and yet to be tackled more fully, especially the construction and institutionalization of appropriate, coordinated currency regimes for the region.

The framework for resource provision under the regional financial arrangement (RFA) as developed and proposed in this study has in mind a common currency area for East Asia in the long run.  In approaching such an ultimate objective strategically, it is being proposed here that certain conditionalities must first be skillfully institutionalized as prevention against the possibility of a capital account-instigated financial crisis arising.  First, each member country’s financial authority must develop an effective capital account monitoring system capable of identifying and distinguishing short-term portfolio inflows/outflows from desirable long-term capital flows on a weekly or monthly basis.  The second condition involves the allowances and limitations of residents’ holding of financial assets and liabilities denominated in foreign currencies and non-residents’ holding of similar instruments denominated in the local currency.  Third, a step-by-step program to regionalize the domestic currency will serve as a useful starting point for the final internationalization of the currency. Fourth, in case that equities and bonds are allowed to be traded across countries, e.g., joint listing of shares, the stock markets and securities and exchange commissions must also be brought in to design and implement the international settlement/clearing systems for these financial instruments as well.

Furthermore, under the scenario of observed characteristics of the major currency markets and the bipolar world view of the international portfolio investors, it is obvious that the amount of financial resource needed to intervene successfully by the financial authority to keep the target exchange rate within reasonable bands is less under the triangular basket peg than under the hard peg to the US$ alone.  Given the revealed preferences of most ASEAN+3 nations, it should be politically possible to convince China and Malaysia to change their hard peg regime to the basket peg regime, especially when the US$ value is declining relative to the JPY and Euro and a condition to change this currency regime is to formalize the existing bilateral swap agreements into the multilateral arrangements of centralized resource pooling and borrowing entitlements.

A long-term mission of the EARFA Forum will therefore also be to support the efforts of the ASEAN+3 to achieve the region’s future targets as identified by this research work that attempts to go beyond the Chiang Mai Initiative.  Some of the targets include such concepts as a full-scale Asian Currency Fund and a common currency area for East Asia.  A great deal of work to be done in the area of institutional development lies ahead with such a vision of an ambitious regional financial arrangement.  The proposed modalities and mechanisms that are part and parcel to the RFA scheme constitute the essential components of the overall strategies for further regional monetary and financial cooperation beyond the Chiang Mai Initiative.  They are meant to reinforce and be compatible with the efforts to crown the concept of an Asian currency unit and its possible offshoots.  The visionary currency regime is in turn expected to foster market integration and bring about secular economic stability and growth to the region.

A well thought out design on the detailed workings of the implied exchange rate arrangement for East Asia will have to include a theoretical analysis, an identification and discussion of the relevant issues, problems, and solutions, as well as a recommended plan for implementation.  The plan will have to outline the inherent policy and institutional requirements, operational procedures, and possible economic and financial implications.  A development of such a comprehensive framework for regional monetary and financial cooperation is beyond the coverage of the present study, and will need to be seriously taken up in subsequent research, specifically dedicated to the subject matter.  The future work as referred to here will be tightly intertwined and consistent with the resource provision system and the accompanying political and institutional settings as developed and presented in this study.  It will inevitably form an integral part of the proposed overall regional financial arrangement.

Appendix

	 
	Average
	Average
	Average
	Average
	China s Excess Short-Term Reserves Accumulation

	Time Period
	Exchange Rate
	Exchange Rate
	Exchange Rate
	SSE Index
	Central Bank's US$
	Managed by 
	Placed with 

	 
	 
	 
	 
	
	Purchase (+) from Short-term
	Own Central Bank (60%)
	Other Central Banks (40%)

	 
	 
	 
	 
	 
	Capital Inflows (MM.US$)
	
	

	 
	(JPY/USD)
	(EUR/USD)
	(CHY/USD)
	 
	(MM.US$ equiv.)
	(MM.US$ equiv.)
	(MM.US$ equiv.)

	Jan-02
	132.94 
	1.1578
	8
	420
	100
	60
	40

	Feb-02
	133.89 
	1.1559
	8
	434
	200
	120
	80

	Mar-02
	132.71 
	1.1463
	8
	467
	300
	180
	120

	Apr-02
	127.97 
	1.1101
	8
	485
	350
	210
	140

	May-02
	123.96 
	1.0929
	8
	448
	50
	30
	20

	Jun-02
	122.00 
	1.0756
	8
	468
	150
	90
	60

	Jul-02
	120.00 
	1.0580
	8
	488
	150
	90
	60

	Aug-02
	118.00 
	1.0403
	8
	508
	150
	90
	60

	Sep-02
	116.00 
	1.0227
	8
	528
	150
	90
	60

	Oct-02
	114.00 
	1.0051
	8
	548
	150
	90
	60

	Nov-02
	112.00 
	0.9874
	8
	568
	150
	90
	60

	Dec-02
	110.00 
	0.9698
	8
	588
	150
	90
	60

	Jan-03
	111.00
	0.9786
	8
	573
	-100
	0
	0

	Feb-03
	112.00
	0.9874
	8
	558
	-100
	0
	0

	Mar-03
	113.00
	0.9962
	8
	543
	-100
	0
	0

	Apr-03
	114.00
	1.0051
	8
	528
	-100
	0
	0

	May-03
	115.00
	1.0139
	8
	513
	-100
	0
	0

	Jun-03
	116.00
	1.0227
	8
	498
	-100
	0
	0

	Jul-03
	117.00
	1.0315
	8
	483
	-100
	0
	0

	Aug-03
	118.00
	1.0403
	8
	468
	-100
	0
	0

	Sep-03
	119.00
	1.0491
	8
	453
	-100
	0
	0

	Oct-03
	120.00
	1.0580
	8
	438
	-100
	0
	0

	Nov-03
	121.00
	1.0668
	8
	423
	-100
	0
	0

	Dec-03
	122.00
	1.0756
	8
	408
	-100
	0
	0


Table A-1:  China’ s Hypothetical Exchange Rate, Short-term Reserve Accumulation and Management



	 
	China Operations

	Time Period
	Central Bank's US$
	Central Bank's Intervention
	Central Bank's  Intervention
	Central Bank's  Intervention

	 
	Purchase (+) from Short-term
	Using Excess Short-term
	Using Excess Short-term
	Using Bilateral Swaps

	 
	Capital Inflows (MM.US$)
	Reserves Placed at Own Central
	Reserves Placed with Other
	Agreements

	 
	
	Bank (60%) (MM.US$)
	Central Banks (40%) (MM.US$)
	(MM.US$)

	Jan-02
	100
	0
	0
	0

	Feb-02
	200
	0
	0
	0

	Mar-02
	300
	0
	0
	0

	Apr-02
	350
	0
	0
	0

	May-02
	50
	0
	0
	0

	Jun-02
	150
	0
	0
	0

	Jul-02
	150
	0
	0
	0

	Aug-02
	150
	0
	0
	0

	Sep-02
	150
	0
	0
	0

	Oct-02
	150
	0
	0
	0

	Nov-02
	150
	0
	0
	0

	Dec-02
	150
	0
	0
	0

	Jan-03
	-100
	100
	0
	0

	Feb-03
	-100
	100
	0
	0

	Mar-03
	-100
	100
	0
	0

	Apr-03
	-100
	100
	0
	0

	May-03
	-100
	100
	0
	0

	Jun-03
	-100
	100
	0
	0

	Jul-03
	-100
	100
	0
	0

	Aug-03
	-100
	100
	0
	0

	Sep-03
	-100
	100
	0
	0

	Oct-03
	-100
	100
	0
	0

	Nov-03
	-100
	100
	0
	0

	Dec-03
	-100
	100
	0
	0





	Time Period
	Japan
	South Korea
	Singapore
	Thailand
	Malaysia
	Indonesia
	Philippines
	Total for China

	 
	(million US$) 
	 (million US$) 
	(million US$) 
	(million US$)  
	 (million US$)  
	 (million US$)  
	 (million US$)  
	(million US$)   

	Jan-02
	23.51 
	6.01 
	4.43 
	1.93 
	1.80
	1.64 
	0.67 
	40.00 

	Feb-02
	47.02 
	12.03 
	8.87 
	3.86 
	3.61
	3.28 
	1.33 
	80.00 

	Mar-02
	70.54 
	18.04 
	13.30 
	5.79 
	5.41
	4.92 
	2.00 
	120.00 

	Apr-02
	82.29 
	21.05 
	15.52 
	6.75 
	6.32
	5.74 
	2.33 
	140.00 

	May-02
	11.76 
	3.01 
	2.22 
	0.96 
	0.90
	0.82 
	0.33 
	20.00 

	Jun-02
	35.27 
	9.02 
	6.65 
	2.89 
	2.71
	2.46 
	1.00 
	60.00 

	Jul-02
	35.27 
	9.02 
	6.65 
	2.89 
	2.71
	2.46 
	1.00 
	60.00 

	Aug-02
	35.27 
	9.02 
	6.65 
	2.89 
	2.71
	2.46 
	1.00 
	60.00 

	Sep-02
	35.27 
	9.02 
	6.65 
	2.89 
	2.71
	2.46 
	1.00 
	60.00 

	Oct-02
	35.27 
	9.02 
	6.65 
	2.89 
	2.71
	2.46 
	1.00 
	60.00 

	Nov-02
	35.27 
	9.02 
	6.65 
	2.89 
	2.71
	2.46 
	1.00 
	60.00 

	Dec-02
	35.27 
	9.02 
	6.65 
	2.89 
	2.71
	2.46 
	1.00 
	60.00 

	Total Thailand out placement by countries
	482.00 
	123.30 
	90.89 
	39.56 
	36.99 
	33.59 
	13.66 
	820.00 




	 
	Japan
	South Korea
	Singapore
	Thailand
	Malaysia
	Indonesia
	Philippines
	Total for China

	Int. Reserve (mill.USD)
	401,959
	102,821
	75,800
	32,993
	30,848
	28,016
	11,391
	683,828

	Proportion 
	0.59 
	0.15 
	0.11 
	0.05 
	0.05 
	0.04 
	0.02 
	1.00 



	 
	Average
	Average
	Average
	Average
	Indonesia' s Excess Short-Term Reserves Accumulation

	Time Period
	Exchange Rate
	Exchange Rate
	Exchange Rate
	JSX Index
	Central Bank's US$
	Managed by 
	Placed with 

	 
	 
	 
	 
	
	Purchase (+) from Short-term
	Own Central Bank (60%)
	Other Central Banks (40%)

	 
	 
	 
	 
	 
	Capital Inflows (MM.US$)
	
	

	 
	(JPY/USD)
	(EUR/USD)
	(IDR/USD)
	 
	(MM.US$ equiv.)
	(MM.US$ equiv.)
	(MM.US$ equiv.)

	Jan-02
	132.94 
	1.1578
	10320
	451.64
	60
	36
	24

	Feb-02
	133.89 
	1.1559
	10189
	453.25
	50
	30
	20

	Mar-02
	132.71 
	1.1463
	9655
	481.78
	80
	48
	32

	Apr-02
	127.97 
	1.1101
	9316
	534.06
	120
	72
	48

	May-02
	123.96 
	1.0929
	8785
	530.79
	100
	60
	40

	Jun-02
	122.00 
	1.0756
	8722
	560.79
	100
	60
	40

	Jul-02
	120.00 
	1.0580
	8659
	590.79
	100
	60
	40

	Aug-02
	118.00 
	1.0403
	8595
	620.79
	100
	60
	40

	Sep-02
	116.00 
	1.0227
	8531
	650.79
	100
	60
	40

	Oct-02
	114.00 
	1.0051
	8467
	680.79
	100
	60
	40

	Nov-02
	112.00 
	0.9874
	8404
	710.79
	100
	60
	40

	Dec-02
	110.00 
	0.9698
	8340
	740.79
	100
	60
	40

	Jan-03
	111.00
	0.9786
	8371
	710.79
	-150
	0
	0

	Feb-03
	112.00
	0.9874
	8403
	680.79
	-150
	0
	0

	Mar-03
	113.00
	0.9962
	8435
	650.79
	-150
	0
	0

	Apr-03
	114.00
	1.0051
	8467
	620.79
	-150
	0
	0

	May-03
	115.00
	1.0139
	8499
	590.79
	-150
	0
	0

	Jun-03
	116.00
	1.0227
	8531
	560.79
	-150
	0
	0

	Jul-03
	117.00
	1.0315
	8563
	530.79
	-150
	0
	0

	Aug-03
	118.00
	1.0403
	8594
	500.79
	-150
	0
	0

	Sep-03
	119.00
	1.0491
	8626
	470.79
	-150
	0
	0

	Oct-03
	120.00
	1.0580
	8658
	440.79
	-150
	0
	0

	Nov-03
	121.00
	1.0668
	8690
	410.79
	-150
	0
	0

	Dec-03
	122.00
	1.0756
	8722
	380.79
	-150
	0
	0




	 
	Indonesia Operations

	Time Period
	Central Bank's US$
	Central Bank's Intervention
	Central Bank's  Intervention
	Central Bank's  Intervention

	 
	Purchase (+) from Short-term
	Using Excess Short-term
	Using Excess Short-term
	Using Bilateral Swaps

	 
	Capital Inflows (MM.US$)
	Reserves Placed at Own Central
	Reserves Placed with Other
	Agreements

	 
	
	Bank (60%) (MM.US$)
	Central Banks (40%) (MM.US$)
	(MM.US$)

	Jan-02
	60
	0
	0
	0

	Feb-02
	50
	0
	0
	0

	Mar-02
	80
	0
	0
	0

	Apr-02
	120
	0
	0
	0

	May-02
	100
	0
	0
	0

	Jun-02
	100
	0
	0
	0

	Jul-02
	100
	0
	0
	0

	Aug-02
	100
	0
	0
	0

	Sep-02
	100
	0
	0
	0

	Oct-02
	100
	0
	0
	0

	Nov-02
	100
	0
	0
	0

	Dec-02
	100
	0
	0
	0

	Jan-03
	-150
	150
	0
	0

	Feb-03
	-150
	150
	0
	0

	Mar-03
	-150
	150
	0
	0

	Apr-03
	-150
	150
	0
	0

	May-03
	-150
	66
	86
	0

	Jun-03
	-150
	0
	150
	0

	Jul-03
	-150
	0
	150
	0

	Aug-03
	-150
	0
	144
	6

	Sep-03
	-150
	0
	0
	150

	Oct-03
	-150
	0
	0
	150

	Nov-03
	-150
	0
	0
	150

	Dec-03
	-150
	0
	0
	150





	Time Period
	Japan
	China
	South Korea
	Singapore
	Thailand
	Malaysia
	Philipine
	Total for Indonesia

	 
	(million US$) 
	 (million US$) 
	(million US$) 
	(million US$)  
	 (million US$)  
	 (million US$)  
	 (million US$)  
	(million US$)   

	Jan-02
	11.11 
	5.87 
	2.84 
	2.10
	0.91 
	0.85 
	0.31 
	24.00 

	Feb-02
	9.26 
	4.89 
	2.37 
	1.75
	0.76 
	0.71 
	0.26 
	20.00 

	Mar-02
	14.82 
	7.82 
	3.79 
	2.79
	1.22 
	1.14 
	0.42 
	32.00 

	Apr-02
	22.23 
	11.73 
	5.69 
	4.19
	1.82 
	1.71 
	0.63 
	48.00 

	May-02
	18.52 
	9.78 
	4.74 
	3.49
	1.52 
	1.42 
	0.52 
	40.00 

	Jun-02
	18.52 
	9.78 
	4.74 
	3.49
	1.52 
	1.42 
	0.52 
	40.00 

	Jul-02
	18.52 
	9.78 
	4.74 
	3.49
	1.52 
	1.42 
	0.52 
	40.00 

	Aug-02
	18.52 
	9.78 
	4.74 
	3.49
	1.52 
	1.42 
	0.52 
	40.00 

	Sep-02
	18.52 
	9.78 
	4.74 
	3.49
	1.52 
	1.42 
	0.52 
	40.00 

	Oct-02
	18.52 
	9.78 
	4.74 
	3.49
	1.52 
	1.42 
	0.52 
	40.00 

	Nov-02
	18.52 
	9.78 
	4.74 
	3.49
	1.52 
	1.42 
	0.52 
	40.00 

	Dec-02
	18.52 
	9.78 
	4.74 
	3.49
	1.52 
	1.42 
	0.52 
	40.00 

	Total Thailand out placement by countries
	205.62 
	108.53 
	52.60 
	38.77 
	16.88 
	15.78 
	5.83 
	444.00 




	 
	Average
	Average
	Average
	Average
	Japan s Excess Short-Term Reserves Accumulation

	Time Period
	Exchange Rate
	Exchange Rate
	Exchange Rate
	NIKKEI Index
	Central Bank's US$
	Managed by 
	Placed with 

	 
	 
	 
	 
	
	Purchase (+) from Short-term
	Own Central Bank (60%)
	Other Central Banks (40%)

	 
	 
	 
	 
	 
	Capital Inflows (MM.US$)
	
	

	 
	(JPY/USD)
	(EUR/USD)
	(JPY/USD)
	 
	(MM.US$ equiv.)
	(MM.US$ equiv.)
	(MM.US$ equiv.)

	Jan-02
	132.94 
	1.1578
	133
	9998
	100
	60
	40

	Feb-02
	133.89 
	1.1559
	134
	10588
	200
	120
	80

	Mar-02
	132.71 
	1.1463
	131
	11025
	100
	60
	40

	Apr-02
	127.97 
	1.1101
	131
	11493
	300
	180
	120

	May-02
	123.96 
	1.0929
	127
	11764
	300
	180
	120

	Jun-02
	122.00 
	1.0756
	122
	11964
	150
	90
	60

	Jul-02
	120.00 
	1.0580
	120
	12164
	150
	90
	60

	Aug-02
	118.00 
	1.0403
	118
	12364
	150
	90
	60

	Sep-02
	116.00 
	1.0227
	116
	12564
	150
	90
	60

	Oct-02
	114.00 
	1.0051
	114
	12764
	150
	90
	60

	Nov-02
	112.00 
	0.9874
	112
	12964
	150
	90
	60

	Dec-02
	110.00 
	0.9698
	110
	13164
	150
	90
	60

	Jan-03
	111.00
	0.9786
	111
	12964
	-150
	0
	0

	Feb-03
	112.00
	0.9874
	112
	12764
	-150
	0
	0

	Mar-03
	113.00
	0.9962
	113
	12564
	-150
	0
	0

	Apr-03
	114.00
	1.0051
	114
	12364
	-150
	0
	0

	May-03
	115.00
	1.0139
	115
	12164
	-150
	0
	0

	Jun-03
	116.00
	1.0227
	116
	11964
	-150
	0
	0

	Jul-03
	117.00
	1.0315
	117
	11764
	-150
	0
	0

	Aug-03
	118.00
	1.0403
	118
	11564
	-150
	0
	0

	Sep-03
	119.00
	1.0491
	119
	11364
	-150
	0
	0

	Oct-03
	120.00
	1.0580
	120
	11164
	-150
	0
	0

	Nov-03
	121.00
	1.0668
	121
	10964
	-150
	0
	0

	Dec-03
	122.00
	1.0756
	122
	10764
	-150
	0
	0




	 
	Japan Operations

	Time Period
	Central Bank's US$
	Central Bank's Intervention
	Central Bank's  Intervention
	Central Bank's  Intervention

	 
	Purchase (+) from Short-term
	Using Excess Short-term
	Using Excess Short-term
	Using Bilateral Swaps

	 
	Capital Inflows (MM.US$)
	Reserves Placed at Own Central
	Reserves Placed with Other
	Agreements

	 
	
	Bank (60%) (MM.US$)
	Central Banks (40%) (MM.US$)
	(MM.US$)

	Jan-02
	100
	0
	0
	0

	Feb-02
	200
	0
	0
	0

	Mar-02
	100
	0
	0
	0

	Apr-02
	300
	0
	0
	0

	May-02
	300
	0
	0
	0

	Jun-02
	150
	0
	0
	0

	Jul-02
	150
	0
	0
	0

	Aug-02
	150
	0
	0
	0

	Sep-02
	150
	0
	0
	0

	Oct-02
	150
	0
	0
	0

	Nov-02
	150
	0
	0
	0

	Dec-02
	150
	0
	0
	0

	Jan-03
	-150
	150
	0
	0

	Feb-03
	-150
	150
	0
	0

	Mar-03
	-150
	150
	0
	0

	Apr-03
	-150
	150
	0
	0

	May-03
	-150
	150
	0
	0

	Jun-03
	-150
	150
	0
	0

	Jul-03
	-150
	150
	0
	0

	Aug-03
	-150
	150
	0
	0

	Sep-03
	-150
	30
	120
	0

	Oct-03
	-150
	0
	150
	0

	Nov-03
	-150
	0
	150
	0

	Dec-03
	-150
	0
	150
	0





	Time Period
	China
	South Korea
	Singapore
	Thailand
	Malaysia
	Indonesia
	Philippines
	Total for Japan

	 
	(million US$) 
	 (million US$) 
	(million US$) 
	(million US$)  
	 (million US$)  
	 (million US$)  
	 (million US$)  
	(million US$)   

	Jan-02
	50.68 
	26.75 
	9.56 
	4.16 
	3.89
	3.53 
	1.44 
	100.00 

	Feb-02
	60.81 
	32.10 
	11.47 
	4.99 
	4.67
	4.24 
	1.72 
	120.00 

	Mar-02
	70.95 
	37.45 
	13.38 
	5.82 
	5.44
	4.94 
	2.01 
	140.00 

	Apr-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	May-02
	10.14 
	5.35 
	1.91 
	0.83 
	0.78
	0.71 
	0.29 
	20.00 

	Jun-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	Jul-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	Aug-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	Sep-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	Oct-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	Nov-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	Dec-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	Total Thailand out placement by countries
	354.74 
	187.24 
	66.90 
	29.12 
	27.22 
	24.72 
	10.05 
	700.00 




	 
	China
	South Korea
	Singapore
	Thailand
	Malaysia
	Indonesia
	Philippines
	Total for Japan

	Int. Reserve (mill.USD)
	212,165
	102,821
	75,800
	32,993
	30,848
	28,016
	11,391
	494,034

	Proportion 
	0.43 
	0.21 
	0.15 
	0.07 
	0.06 
	0.06 
	0.02 
	1.00 



	 
	Average
	Average
	Average
	Average
	Malaysia' s Excess Short-Term Reserves Accumulation

	Time Period
	Exchange Rate
	Exchange Rate
	Exchange Rate
	KLSE Index
	Central Bank's US$
	Managed by 
	Placed with 

	 
	 
	 
	 
	
	Purchase (+) from Short-term
	Own Central Bank (60%)
	Other Central Banks (40%)

	 
	 
	 
	 
	 
	Capital Inflows (MM.US$)
	 
	 

	 
	(JPY/USD)
	(EUR/USD)
	(MYR/USD)
	 
	(MM.US$ equiv.)
	(MM.US$ equiv.)
	(MM.US$ equiv.)

	Jan-02
	132.94 
	1.1578
	3.80
	718.82
	200
	120
	80

	Feb-02
	133.89 
	1.1559
	3.80
	708.91
	150
	90
	60

	Mar-02
	132.71 
	1.1463
	3.80
	756.10
	250
	150
	100

	Apr-02
	127.97 
	1.1101
	3.80
	793.99
	275
	165
	110

	May-02
	123.96 
	1.0929
	3.80
	741.76
	100
	60
	40

	Jun-02
	122.00 
	1.0756
	3.77
	766.76
	100
	60
	40

	Jul-02
	120.00 
	1.0580
	3.75
	791.76
	100
	60
	40

	Aug-02
	118.00 
	1.0403
	3.72
	816.76
	100
	60
	40

	Sep-02
	116.00 
	1.0227
	3.69
	841.76
	100
	60
	40

	Oct-02
	114.00 
	1.0051
	3.66
	866.76
	100
	60
	40

	Nov-02
	112.00 
	0.9874
	3.64
	891.76
	100
	60
	40

	Dec-02
	110.00 
	0.9698
	3.61
	916.76
	100
	60
	40

	Jan-03
	111.00
	0.9786
	3.62
	896.76
	-80
	0
	0

	Feb-03
	112.00
	0.9874
	3.64
	876.76
	-80
	0
	0

	Mar-03
	113.00
	0.9962
	3.65
	856.76
	-80
	0
	0

	Apr-03
	114.00
	1.0051
	3.66
	836.76
	-80
	0
	0

	May-03
	115.00
	1.0139
	3.68
	816.76
	-80
	0
	0

	Jun-03
	116.00
	1.0227
	3.69
	796.76
	-80
	0
	0

	Jul-03
	117.00
	1.0315
	3.70
	776.76
	-80
	0
	0

	Aug-03
	118.00
	1.0403
	3.72
	756.76
	-80
	0
	0

	Sep-03
	119.00
	1.0491
	3.73
	736.76
	-80
	0
	0

	Oct-03
	120.00
	1.0580
	3.75
	716.76
	-80
	0
	0

	Nov-03
	121.00
	1.0668
	3.76
	696.76
	-80
	0
	0

	Dec-03
	122.00
	1.0756
	3.77
	676.76
	-80
	0
	0



	 
	Malaysia Operations

	Time Period
	Central Bank's US$
	Central Bank's Intervention
	Central Bank's  Intervention
	Central Bank's  Intervention

	 
	Purchase (+) from Short-term
	Using Excess Short-term
	Using Excess Short-term
	Using Bilateral Swaps

	 
	Capital Inflows (MM.US$)
	Reserves Placed at Own Central
	Reserves Placed with Other
	Agreements

	 
	
	Bank (60%) (MM.US$)
	Central Banks (40%) (MM.US$)
	(MM.US$)

	Jan-02
	200
	0
	0
	0

	Feb-02
	150
	0
	0
	0

	Mar-02
	250
	0
	0
	0

	Apr-02
	275
	0
	0
	0

	May-02
	100
	0
	0
	0

	Jun-02
	100
	0
	0
	0

	Jul-02
	100
	0
	0
	0

	Aug-02
	100
	0
	0
	0

	Sep-02
	100
	0
	0
	0

	Oct-02
	100
	0
	0
	0

	Nov-02
	100
	0
	0
	0

	Dec-02
	100
	0
	0
	0

	Jan-03
	-80
	80
	0
	0

	Feb-03
	-80
	80
	0
	0

	Mar-03
	-80
	80
	0
	0

	Apr-03
	-80
	80
	0
	0

	May-03
	-80
	80
	0
	0

	Jun-03
	-80
	80
	0
	0

	Jul-03
	-80
	80
	0
	0

	Aug-03
	-80
	80
	0
	0

	Sep-03
	-80
	80
	0
	0

	Oct-03
	-80
	80
	0
	0

	Nov-03
	-80
	80
	0
	0

	Dec-03
	-80
	80
	0
	0





	Time Period
	Japan
	China
	South Korea
	Singapore
	Thailand
	Indonesia
	Philipine
	Total for Malaysia

	 
	(million US$) 
	 (million US$) 
	(million US$) 
	(million US$)  
	 (million US$)  
	 (million US$)  
	 (million US$)  
	(million US$)   

	Jan-02
	37.17 
	19.62 
	9.51 
	7.01
	3.05 
	2.59 
	1.05 
	80.00 

	Feb-02
	27.88 
	14.71 
	7.13 
	5.26
	2.29 
	1.94 
	0.79 
	60.00 

	Mar-02
	46.46 
	24.52 
	11.88 
	8.76
	3.81 
	3.24 
	1.32 
	100.00 

	Apr-02
	51.11 
	26.98 
	13.07 
	9.64
	4.19 
	3.56 
	1.45 
	110.00 

	May-02
	18.58 
	9.81 
	4.75 
	3.50
	1.53 
	1.30 
	0.53 
	40.00 

	Jun-02
	18.58 
	9.81 
	4.75 
	3.50
	1.53 
	1.30 
	0.53 
	40.00 

	Jul-02
	18.58 
	9.81 
	4.75 
	3.50
	1.53 
	1.30 
	0.53 
	40.00 

	Aug-02
	18.58 
	9.81 
	4.75 
	3.50
	1.53 
	1.30 
	0.53 
	40.00 

	Sep-02
	18.58 
	9.81 
	4.75 
	3.50
	1.53 
	1.30 
	0.53 
	40.00 

	Oct-02
	18.58 
	9.81 
	4.75 
	3.50
	1.53 
	1.30 
	0.53 
	40.00 

	Nov-02
	18.58 
	9.81 
	4.75 
	3.50
	1.53 
	1.30 
	0.53 
	40.00 

	Dec-02
	18.58 
	9.81 
	4.75 
	3.50
	1.53 
	1.30 
	0.53 
	40.00 

	Total Thailand out placement by countries
	311.29 
	164.31 
	79.63 
	58.70 
	25.55 
	21.70 
	8.82 
	670.00 




	 
	Japan
	China
	South Korea
	Singapore
	Thailand
	Indonesia
	Philippines
	Total for Malaysia

	Int. Reserve (mill.USD)
	401,959
	212,165
	102,821
	75,800
	32,993
	28,016
	11,391
	865,145

	Proportion 
	0.46 
	0.25 
	0.12 
	0.09 
	0.04 
	0.03 
	0.01 
	1.00 



	 
	Average
	Average
	Average
	Average
	Philippines' s Excess Short-Term Reserves Accumulation

	Time Period
	Exchange Rate
	Exchange Rate
	Exchange Rate
	PSE Index
	Central Bank's US$
	Managed by 
	Placed with 

	 
	 
	 
	 
	
	Purchase (+) from Short-term
	Own Central Bank (60%)
	Other Central Banks (40%)

	 
	 
	 
	 
	 
	Capital Inflows (MM.US$)
	
	

	 
	(JPY/USD)
	(EUR/USD)
	(PHP/USD)
	 
	(MM.US$ equiv.)
	(MM.US$ equiv.)
	(MM.US$ equiv.)

	Jan-02
	132.94 
	1.1578
	51
	1361.94
	20
	12
	8

	Feb-02
	133.89 
	1.1559
	51
	1406.22
	10
	6
	4

	Mar-02
	132.71 
	1.1463
	51
	1403.62
	30
	18
	12

	Apr-02
	127.97 
	1.1101
	51
	1346.09
	20
	12
	8

	May-02
	123.96 
	1.0929
	50
	1315.00
	10
	6
	4

	Jun-02
	122.00 
	1.0756
	50
	1345.00
	50
	30
	20

	Jul-02
	120.00 
	1.0580
	50
	1375.00
	50
	30
	20

	Aug-02
	118.00 
	1.0403
	49
	1405.00
	50
	30
	20

	Sep-02
	116.00 
	1.0227
	49
	1435.00
	50
	30
	20

	Oct-02
	114.00 
	1.0051
	48
	1465.00
	50
	30
	20

	Nov-02
	112.00 
	0.9874
	48
	1495.00
	50
	30
	20

	Dec-02
	110.00 
	0.9698
	48
	1525.00
	50
	30
	20

	Jan-03
	111.00
	0.9786
	47.89
	1495.00
	-50
	0
	0

	Feb-03
	112.00
	0.9874
	48.07
	1465.00
	-50
	0
	0

	Mar-03
	113.00
	0.9962
	48.25
	1435.00
	-50
	0
	0

	Apr-03
	114.00
	1.0051
	48.43
	1405.00
	-50
	0
	0

	May-03
	115.00
	1.0139
	48.62
	1375.00
	-50
	0
	0

	Jun-03
	116.00
	1.0227
	48.80
	1345.00
	-50
	0
	0

	Jul-03
	117.00
	1.0315
	48.98
	1315.00
	-50
	0
	0

	Aug-03
	118.00
	1.0403
	49.16
	1285.00
	-50
	0
	0

	Sep-03
	119.00
	1.0491
	49.35
	1255.00
	-50
	0
	0

	Oct-03
	120.00
	1.0580
	49.53
	1225.00
	-50
	0
	0

	Nov-03
	121.00
	1.0668
	49.71
	1195.00
	-50
	0
	0

	Dec-03
	122.00
	1.0756
	49.89
	1165.00
	-50
	0
	0



	 
	Philippines Operations

	Time Period
	Central Bank's US$
	Central Bank's Intervention
	Central Bank's  Intervention
	Central Bank's  Intervention

	 
	Purchase (+) from Short-term
	Using Excess Short-term
	Using Excess Short-term
	Using Bilateral Swaps

	 
	Capital Inflows (MM.US$)
	Reserves Placed at Own Central
	Reserves Placed with Other
	Agreements

	 
	
	Bank (60%) (MM.US$)
	Central Banks (40%) (MM.US$)
	(MM.US$)

	Jan-02
	20
	0
	0
	0

	Feb-02
	10
	0
	0
	0

	Mar-02
	30
	0
	0
	0

	Apr-02
	20
	0
	0
	0

	May-02
	10
	0
	0
	0

	Jun-02
	50
	0
	0
	0

	Jul-02
	50
	0
	0
	0

	Aug-02
	50
	0
	0
	0

	Sep-02
	50
	0
	0
	0

	Oct-02
	50
	0
	0
	0

	Nov-02
	50
	0
	0
	0

	Dec-02
	50
	0
	0
	0

	Jan-03
	-50
	50
	0
	0

	Feb-03
	-50
	50
	0
	0

	Mar-03
	-50
	50
	0
	0

	Apr-03
	-50
	50
	0
	0

	May-03
	-50
	50
	0
	0

	Jun-03
	-50
	14
	36
	0

	Jul-03
	-50
	0
	50
	0

	Aug-03
	-50
	0
	50
	0

	Sep-03
	-50
	0
	40
	10

	Oct-03
	-50
	0
	0
	50

	Nov-03
	-50
	0
	0
	50

	Dec-03
	-50
	0
	0
	50





	Time Period
	Japan
	China
	South Korea
	Singapore
	Thailand
	Malaysia
	Indonesia
	Total for Philippines

	 
	(million US$) 
	 (million US$) 
	(million US$) 
	(million US$)  
	 (million US$)  
	 (million US$)  
	 (million US$)  
	(million US$)   

	Jan-02
	3.70 
	1.96 
	0.95 
	0.70 
	0.30
	0.28 
	0.10 
	8.00 

	Feb-02
	1.85 
	0.98 
	0.47 
	0.35 
	0.15
	0.14 
	0.05 
	4.00 

	Mar-02
	5.56 
	2.93 
	1.42 
	1.05 
	0.46
	0.43 
	0.16 
	12.00 

	Apr-02
	3.70 
	1.96 
	0.95 
	0.70 
	0.30
	0.28 
	0.10 
	8.00 

	May-02
	1.85 
	0.98 
	0.47 
	0.35 
	0.15
	0.14 
	0.05 
	4.00 

	Jun-02
	9.26 
	4.89 
	2.37 
	1.75 
	0.76
	0.71 
	0.26 
	20.00 

	Jul-02
	9.26 
	4.89 
	2.37 
	1.75 
	0.76
	0.71 
	0.26 
	20.00 

	Aug-02
	9.26 
	4.89 
	2.37 
	1.75 
	0.76
	0.71 
	0.26 
	20.00 

	Sep-02
	9.26 
	4.89 
	2.37 
	1.75 
	0.76
	0.71 
	0.26 
	20.00 

	Oct-02
	9.26 
	4.89 
	2.37 
	1.75 
	0.76
	0.71 
	0.26 
	20.00 

	Nov-02
	9.26 
	4.89 
	2.37 
	1.75 
	0.76
	0.71 
	0.26 
	20.00 

	Dec-02
	9.26 
	4.89 
	2.37 
	1.75 
	0.76
	0.71 
	0.26 
	20.00 

	Total Thailand out placement by countries
	81.51 
	43.02 
	20.85 
	6.69 
	15.37 
	6.26 
	2.31 
	176.00 




	 
	Japan
	China
	South Korea
	Singapore
	Thailand
	Malaysia
	Indonesia
	Total for Philippines

	Int. Reserve (mill.USD)
	401,959
	212,165
	102,821
	75,800
	32,993
	30,848
	28,016
	884,603

	Proportion 
	0.45 
	0.24 
	0.12 
	0.09 
	0.04 
	0.03 
	0.03 
	1.00 



	 
	Average
	Average
	Average
	Average
	Singapore' s Excess Short-Term Reserves Accumulation

	Time Period
	Exchange Rate
	Exchange Rate
	Exchange Rate
	SES Index
	Monetary Authority's US$
	Managed by 
	Placed with 

	 
	 
	 
	 
	
	Purchase (+) from Short-term
	Own Monetary Authority (60%)
	Other Central Banks (40%)

	 
	 
	 
	 
	 
	Capital Inflows (MM.US$)
	
	

	 
	(JPY/USD)
	(EUR/USD)
	(SGD/USD)
	 
	(MM.US$ equiv.)
	(MM.US$ equiv.)
	(MM.US$ equiv.)

	Jan-02
	132.94 
	1.1578
	1.84
	1786.89
	300
	180
	120

	Feb-02
	133.89 
	1.1559
	1.83
	1715.58
	200
	120
	80

	Mar-02
	132.71 
	1.1463
	1.83
	1803.22
	150
	90
	60

	Apr-02
	127.97 
	1.1101
	1.83
	1725.37
	50
	30
	20

	May-02
	123.96 
	1.0929
	1.80
	1671.84
	25
	15
	10

	Jun-02
	122.00 
	1.0756
	1.79
	1731.84
	200
	120
	80

	Jul-02
	120.00 
	1.0580
	1.78
	1791.84
	200
	120
	80

	Aug-02
	118.00 
	1.0403
	1.76
	1851.84
	200
	120
	80

	Sep-02
	116.00 
	1.0227
	1.75
	1911.84
	200
	120
	80

	Oct-02
	114.00 
	1.0051
	1.74
	1971.84
	200
	120
	80

	Nov-02
	112.00 
	0.9874
	1.72
	2031.84
	200
	120
	80

	Dec-02
	110.00 
	0.9698
	1.71
	2091.84
	200
	120
	80

	Jan-03
	111.00
	0.9786
	1.72
	2031.84
	-150
	0
	0

	Feb-03
	112.00
	0.9874
	1.72
	1991.84
	-150
	0
	0

	Mar-03
	113.00
	0.9962
	1.73
	1951.84
	-150
	0
	0

	Apr-03
	114.00
	1.0051
	1.74
	1911.84
	-150
	0
	0

	May-03
	115.00
	1.0139
	1.74
	1871.84
	-150
	0
	0

	Jun-03
	116.00
	1.0227
	1.75
	1831.84
	-150
	0
	0

	Jul-03
	117.00
	1.0315
	1.76
	1791.84
	-150
	0
	0

	Aug-03
	118.00
	1.0403
	1.76
	1751.84
	-150
	0
	0

	Sep-03
	119.00
	1.0491
	1.77
	1711.84
	-150
	0
	0

	Oct-03
	120.00
	1.0580
	1.78
	1671.84
	-150
	0
	0

	Nov-03
	121.00
	1.0668
	1.78
	1631.84
	-150
	0
	0

	Dec-03
	122.00
	1.0756
	1.79
	1591.84
	-150
	0
	0



	 
	Singapore Operations

	Time Period
	Monetary Authority's US$
	Monetary Authority's US$
	Monetary Authority's US$
	Monetary Authority's US$

	 
	Purchase (+) from Short-term
	Using Excess Short-term
	Using Excess Short-term
	Using Bilateral Swaps

	 
	Capital Inflows (MM.US$)
	Reserves Placed at Own Central
	Reserves Placed with Other
	Agreements

	 
	
	Bank (60%) (MM.US$)
	Central Banks (40%) (MM.US$)
	(MM.US$)

	Jan-02
	300
	0
	0
	0

	Feb-02
	200
	0
	0
	0

	Mar-02
	150
	0
	0
	0

	Apr-02
	50
	0
	0
	0

	May-02
	25
	0
	0
	0

	Jun-02
	200
	0
	0
	0

	Jul-02
	200
	0
	0
	0

	Aug-02
	200
	0
	0
	0

	Sep-02
	200
	0
	0
	0

	Oct-02
	200
	0
	0
	0

	Nov-02
	200
	0
	0
	0

	Dec-02
	200
	0
	0
	0

	Jan-03
	-150
	150
	0
	0

	Feb-03
	-150
	150
	0
	0

	Mar-03
	-150
	150
	0
	0

	Apr-03
	-150
	150
	0
	0

	May-03
	-150
	150
	0
	0

	Jun-03
	-150
	150
	0
	0

	Jul-03
	-150
	150
	0
	0

	Aug-03
	-150
	150
	0
	0

	Sep-03
	-150
	75
	75
	0

	Oct-03
	-150
	0
	150
	0

	Nov-03
	-150
	0
	150
	0

	Dec-03
	-150
	0
	150
	0





	Time Period
	Japan
	China
	South Korea
	Singapore
	Malaysia
	Indonesia
	Philipine
	Total for Thailand

	 
	(million US$) 
	 (million US$) 
	(million US$) 
	(million US$)  
	 (million US$)  
	 (million US$)  
	 (million US$)  
	(million US$)   

	Jan-02
	58.81 
	31.04 
	15.04 
	4.83 
	4.51 
	4.10 
	1.67 
	120.00 

	Feb-02
	39.21 
	20.69 
	10.03 
	3.22 
	3.01 
	2.73 
	1.11 
	80.00 

	Mar-02
	29.40 
	15.52 
	7.52 
	2.41 
	2.26 
	2.05 
	0.83 
	60.00 

	Apr-02
	9.80 
	5.17 
	2.51 
	0.80 
	0.75 
	0.68 
	0.28 
	20.00 

	May-02
	4.90 
	2.59 
	1.25 
	0.40 
	0.38 
	0.34 
	0.14 
	10.00 

	Jun-02
	39.21 
	20.69 
	10.03 
	3.22 
	3.01 
	2.73 
	1.11 
	80.00 

	Jul-02
	39.21 
	20.69 
	10.03 
	3.22 
	3.01 
	2.73 
	1.11 
	80.00 

	Aug-02
	39.21 
	20.69 
	10.03 
	3.22 
	3.01 
	2.73 
	1.11 
	80.00 

	Sep-02
	39.21 
	20.69 
	10.03 
	3.22 
	3.01 
	2.73 
	1.11 
	80.00 

	Oct-02
	39.21 
	20.69 
	10.03 
	3.22 
	3.01 
	2.73 
	1.11 
	80.00 

	Nov-02
	39.21 
	20.69 
	10.03 
	3.22 
	3.01 
	2.73 
	1.11 
	80.00 

	Dec-02
	39.21 
	20.69 
	10.03 
	3.22 
	3.01 
	2.73 
	1.11 
	80.00 

	Total Thailand out placement by countries
	416.57 
	219.88 
	106.56 
	34.19 
	31.97 
	29.03 
	11.80 
	850.00 




	 
	Japan
	China
	South Korea
	Thailand
	Malaysia
	Indonesia
	Philippines
	Total for Thailand

	Int. Reserve (mill.USD)
	401,959
	212,165
	102,821
	32,993
	30,848
	28,016
	11,391
	820,193

	Proportion 
	0.49 
	0.26 
	0.13 
	0.04 
	0.04 
	0.03 
	0.01 
	1.00 



	 
	Average
	Average
	Average
	Average
	South Korea' s Excess Short-Term Reserves Accumulation

	Time Period
	Exchange Rate
	Exchange Rate
	Exchange Rate
	KOSPI Index
	Central Bank's US$
	Managed by 
	Placed with 

	 
	 
	 
	 
	
	Purchase (+) from Short-term
	Own Central Bank (60%)
	Other Central Banks (40%)

	 
	 
	 
	 
	 
	Capital Inflows (MM.US$)
	
	

	 
	(JPY/USD)
	(EUR/USD)
	(KRW/USD)
	 
	(MM.US$ equiv.)
	(MM.US$ equiv.)
	(MM.US$ equiv.)

	Jan-02
	132.94 
	1.1578
	1318
	92.99
	250
	150
	100

	Feb-02
	133.89 
	1.1559
	1319
	102.62
	300
	180
	120

	Mar-02
	132.71 
	1.1463
	1323
	111.84
	350
	210
	140

	Apr-02
	127.97 
	1.1101
	1319
	106.39
	100
	60
	40

	May-02
	123.96 
	1.0929
	1266
	100.80
	50
	30
	20

	Jun-02
	122.00 
	1.0756
	1257
	110.80
	100
	60
	40

	Jul-02
	120.00 
	1.0580
	1248
	120.80
	100
	60
	40

	Aug-02
	118.00 
	1.0403
	1239
	130.80
	100
	60
	40

	Sep-02
	116.00 
	1.0227
	1230
	140.80
	100
	60
	40

	Oct-02
	114.00 
	1.0051
	1221
	150.80
	100
	60
	40

	Nov-02
	112.00 
	0.9874
	1211
	160.80
	100
	60
	40

	Dec-02
	110.00 
	0.9698
	1202
	170.80
	100
	60
	40

	Jan-03
	111.00
	0.9786
	1207
	165.80
	-50
	0
	0

	Feb-03
	112.00
	0.9874
	1211
	160.80
	-50
	0
	0

	Mar-03
	113.00
	0.9962
	1216
	155.80
	-50
	0
	0

	Apr-03
	114.00
	1.0051
	1221
	150.80
	-50
	0
	0

	May-03
	115.00
	1.0139
	1225
	145.80
	-50
	0
	0

	Jun-03
	116.00
	1.0227
	1230
	140.80
	-50
	0
	0

	Jul-03
	117.00
	1.0315
	1234
	135.80
	-50
	0
	0

	Aug-03
	118.00
	1.0403
	1239
	130.80
	-50
	0
	0

	Sep-03
	119.00
	1.0491
	1244
	125.80
	-50
	0
	0

	Oct-03
	120.00
	1.0580
	1248
	120.80
	-50
	0
	0

	Nov-03
	121.00
	1.0668
	1253
	115.80
	-50
	0
	0

	Dec-03
	122.00
	1.0756
	1257
	110.80
	-50
	0
	0



	 
	South Korea Operations

	Time Period
	Central Bank's US$
	Central Bank's Intervention
	Central Bank's  Intervention
	Central Bank's  Intervention

	 
	Purchase (+) from Short-term
	Using Excess Short-term
	Using Excess Short-term
	Using Bilateral Swaps

	 
	Capital Inflows (MM.US$)
	Reserves Placed at Own Central
	Reserves Placed with Other
	Agreements

	 
	
	Bank (60%) (MM.US$)
	Central Banks (40%) (MM.US$)
	(MM.US$)

	Jan-02
	250
	0
	0
	0

	Feb-02
	300
	0
	0
	0

	Mar-02
	350
	0
	0
	0

	Apr-02
	100
	0
	0
	0

	May-02
	50
	0
	0
	0

	Jun-02
	100
	0
	0
	0

	Jul-02
	100
	0
	0
	0

	Aug-02
	100
	0
	0
	0

	Sep-02
	100
	0
	0
	0

	Oct-02
	100
	0
	0
	0

	Nov-02
	100
	0
	0
	0

	Dec-02
	100
	0
	0
	0

	Jan-03
	-50
	50
	0
	0

	Feb-03
	-50
	50
	0
	0

	Mar-03
	-50
	50
	0
	0

	Apr-03
	-50
	50
	0
	0

	May-03
	-50
	50
	0
	0

	Jun-03
	-50
	50
	0
	0

	Jul-03
	-50
	50
	0
	0

	Aug-03
	-50
	50
	0
	0

	Sep-03
	-50
	50
	0
	0

	Oct-03
	-50
	50
	0
	0

	Nov-03
	-50
	50
	0
	0

	Dec-03
	-50
	50
	0
	0





	Time Period
	Japan
	China
	Singapore
	Thailand
	Malaysia
	Indonesia
	Philippines
	Total for South Korea

	 
	(million US$) 
	 (million US$) 
	(million US$) 
	(million US$)  
	 (million US$)  
	 (million US$)  
	 (million US$)  
	(million US$)   

	Jan-02
	50.68 
	26.75 
	9.56 
	4.16 
	3.89
	3.53 
	1.44 
	100.00 

	Feb-02
	60.81 
	32.10 
	11.47 
	4.99 
	4.67
	4.24 
	1.72 
	120.00 

	Mar-02
	70.95 
	37.45 
	13.38 
	5.82 
	5.44
	4.94 
	2.01 
	140.00 

	Apr-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	May-02
	10.14 
	5.35 
	1.91 
	0.83 
	0.78
	0.71 
	0.29 
	20.00 

	Jun-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	Jul-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	Aug-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	Sep-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	Oct-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	Nov-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	Dec-02
	20.27 
	10.70 
	3.82 
	1.66 
	1.56
	1.41 
	0.57 
	40.00 

	Total Thailand out placement by countries
	354.74 
	187.24 
	66.90 
	29.12 
	27.22 
	24.72 
	10.05 
	700.00 




	 
	Japan
	China
	Singapore
	Thailand
	Malaysia
	Indonesia
	Philippines
	Total for South Korea

	Int. Reserve (mill.USD)
	401,959
	212,165
	75,800
	32,993
	30,848
	28,016
	11,391
	793,172

	Proportion 
	0.51 
	0.27 
	0.10 
	0.04
	0.04
	0.04 
	0.01 
	1.00 



Note :  Data from Jan-02 to May-02 are actual, June-02 and after are estimates for illustrative purpose only, no reality is assumed.





Table A-2: China’ s Hypothetical Accumulation of Excess Short-term Reserve, Its Reversal and Financin  





Note : Data from June-02 and later are for illustrative purpose and no reality is assumed.








Table A-3:  The People’ s Bank of China Out-placements with Other Central Banks as a Result of Excessive Short-term Capital Inflows Absorbed by the Central Bank





Note : Assuming that all agreements as proposed in this study were in place from January 2002 and China’ s currency swaps agreements with Japan and South Korea are modified to have this study’ s conditionality, not the IMF’ s.





Table A-4: International Reserve by Country and Proportion as the End of December 2001, to be used by Bank of Korea for Deposit Out-placements





Table A-5:  Indonesia’ s Hypothetical Exchange Rate, Short-term Reserve Accumulation and Management





Note :  Data from Jan-02 to May-02 are actual, June-02 and after are estimates for illustrative purpose only, no reality is assumed.





Table A-6:  Indonesia’ s Hypothetical Accumulation of Excess Short-term Reserve, Its Reversal and Financings





Note : Data from June-02 and later are for illustrative purpose and no reality is assumed.








Table A-7:  Bank of Indonesia Out-placements with Other Central Banks as a Result of Excessive Short-term Capital Inflows Absorbed by the Central Bank





Note : Assuming that all agreements as proposed in this study were in place from January 2002 and Indonesia’ s currency swaps agreements with Japan, China and South Korea are modified to have this study’ s conditionality, not the IMF’ s.





Table A-8:  Japan’ s Hypothetical Exchange Rate, Short-term Reserve Accumulation and Management





Note :  Data from Jan-02 to May-02 are actual, June-02 and after are estimates for illustrative purpose only, no reality is assumed.





Table A-9:  Japan’ s Hypothetical Accumulation of Excess Short-term Reserve, Its Reversal and Financings





Note : Data from June-02 and later are for illustrative purpose and no reality is assumed.








Table A-10:  Bank of Japan  Out-placements with Other Central Banks as a Result of Excessive Short-term Capital Inflows Absorbed by the Central Bank





Note : Assuming that all agreements as proposed in this study were in place from January 2002 and Japan’ s currency swaps agreements with China and South Korea are modified to have this study’ s conditionality, not the IMF’ s.





Table A-11:  International Reserve by Country and Proportion as the End of December 2001, to be used by Bank of Korea for Deposit Out-placements





Table A-12:  Malaysia’ s Hypothetical Exchange Rate, Short-term Reserve Accumulation and Management





Note :  Data from Jan-02 to May-02 are actual, June-02 and after are estimates for illustrative purpose only, no reality is assumed.





Table A-13:  Malaysia’ s Hypothetical Accumulation of Excess Short-term Reserve, Its Reversal and Financings





Note : Data from June-02 and later are for illustrative purpose and no reality is assumed.








Table A-14:  Bank Negara Malaysia Out-placements with Other Central Banks as a Result of Excessive Short-term Capital Inflows Absorbed by the Central Bank





Note : Assuming that all agreements as proposed in this study were in place from January 2002.





Table A-15:  International Reserve by Country and Proportion as the End of December 2001, to be used by Bank Negara Malaysia for Deposit Out-placements





Table A-16:  Philippines’ s Hypothetical Exchange Rate, Short-term Reserve Accumulation and Management





Note :  Data from Jan-02 to May-02 are actual, June-02 and after are estimates for illustrative purpose only, no reality is assumed.





Table A-17:  Philippines’ s Hypothetical Accumulation of Excess Short-term Reserve, Its Reversal and Financings





Note : Data from June-02 and later are for illustrative purpose and no reality is assumed.








Table A-18:  Bangko Sentrak ng Pilipinas  Out-placements with Other Central Banks as a Result of Excessive Short-term Capital Inflows Absorbed by the Central Bank





Note : Assuming that all agreements as proposed in this study were in place from January 2002 and Philipines’ s currency swaps agreements with Japan, China and South Korea are modified to have this study’ s conditionality, not the IMF’ s.





Table A-19:  International Reserve by Country and Proportion as the End of December 2001, to be used by Bangko Sentral ng Pilipinas for Deposit Out-placements





Table A-20:  Singapore’ s Hypothetical Exchange Rate, Short-term Reserve Accumulation and Management





Note :  Data from Jan-02 to May-02 are actual, June-02 and after are estimates for illustrative purpose only, no reality is assumed.





Table A-21:  Singapore’ s Hypothetical Accumulation of Excess Short-term Reserve, Its Reversal and Financings





Note : Data from June-02 and later are for illustrative purpose and no reality is assumed.








Table A-22:  Bank of Singapore Out-placements with Other Central Banks as a Result of Excessive Short-term Capital Inflows Absorbed by the Central Bank





Note : Assuming that all agreements as proposed in this study were in place from January 2002 and Singapore’ s currency swaps agreements with Japan, China and South Korea are modified to have this study’ s conditionality, not the IMF’ s.





Table A-23:  International Reserve by Country and Proportion as the End of December 2001, to be used by Monetary Authority of Singapore for Deposit Out-placements





Table A-24:  South Korea’ s Hypothetical Exchange Rate, Short-term Reserve Accumulation and Management





Note :  Data from Jan-02 to May-02 are actual, June-02 and after are estimates for illustrative purpose only, no reality is assumed.





Table A-25:   South Korea’ s Hypothetical Accumulation of Excess Short-term Reserve, Its Reversal and Financings





Note : Data from June-02 and later are for illustrative purpose and no reality is assumed.








Table A-26:  Bank of Korea  Out-placements with Other Central Banks as a Result of Excessive Short-term Capital Inflows Absorbed by the Central Bank





Note : Assuming that all agreements as proposed in this study were in place from January 2002 and South Korea’ s currency swaps agreements with Japan and China are modified to have this study’ s conditionality, not the IMF’ s.





Table A-27:  International Reserve by Country and Proportion as the End of December 2001, to be used by Bank of Korea for Deposit Out-placements





Note : Data from June-02 and later are for illustrative purpose and no reality is assumed.
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� See Robert-Paul Berben, Jan Marc Beck, Ekniti Nitithanprapas, Pisit Puapan, and Kanit Sangsubhan, Requirements of Successful Currency Regimes: the Dutch and Thai Experiences, Kobe Research Project.  April 2002.


� The Impossible Trinity as articulated by a Nobel Laureate, Prof. Robert Mundell, played a very large role in the case of Thailand as the authorities thought that the relatively high Thai baht interest rate relative to the US$ interest rate, free and unmonitored flows of international capital (both long- and short-term), and relatively fixed exchange rate regime with one major currency (the US$) can all hold forever.


� See Takatoshi Ito and Eiji Ogawa, On the Desirability of A Regional Basket Currency Arrangement, Working Paper 8002, National Bureau of Economic Research, Cambridge, MA. November 2000.


� See Andrew K. Rose, “One Money, One Market: The Effect of Common Currencies on Trade,” Economic Policy, Vol. 15, Issue 30, 2000, pp. 7-46.


� See Table CM-V-4 of the US Treasury Bulletin, March 2002, the US Government Printing Office.


� Based on Bhasu Bhanich Supapol, Regional Resource Provision Arrangements for Enhanced Monetary and Financial Cooperation in East Asia: The Chiang Mai Initiative and Beyond, The Asian Development Bank, June 2002.


� Illustrative tables for other East Asian countries, with the exception of the new members of ASEAN, are presented in the Appendix for the sake of brevity.  These smaller countries can be included into the scheme without any problem.  


� Based on Kanit Sangsubhan, Political and Institutional Setting for Effective Financial Resource Sharing and Cooperation in East Asia, The Asian Development Bank, May 2002.


� Without any moralizing or ethical connotation, we distinguish between “speculators” and “manipulators” in the same way that Mr. Joseph Yam, Chief Executive of the Hong Kong Monetary Authority, did in his speech in Tokyo on July 12, 2002.  “Speculators” try to buy low now and sell high later or to sell high now with the expectation that they can buy low later but their individual actions or behaviors have no substantive effects on financial asset prices, whereas “manipulators” try to do the same thing but their actions, behaviors, and often words, whether under implicit or explicit collusion, have substantial self-fulfilling effects on financial asset prices (e.g., market exchange rates), and they profit handsomely from such transactions in a short period of time.  In this sense, “speculators” are normal and healthy for a functional financial market, while “manipulators” contravene the free and competitive market requirement.


� I learned from Professor Takatoshi Ito of the University of Tokyo, Japan, about the primary reason for the decline by Japan on Thailand’s request for liquidity assistance in June 1997.  It was because the necessary information on the true nature of the forward contract exposures and of the financial conditions of Thailand was not available and the urgency and the very limited timeframe under which such a request was made did not allow for a timely affirmative answer.  The contagion effects of Thailand’s crisis on its neighbors were underestimated and not properly understood.  We all know that history like this should not be allowed to happen again.


� We prefer the taxonomy of free floating exchange rate regime (for major and competitive currency markets such as those of the USD, JPY, and Euro) and pegged exchange rate regime (for almost all thinly traded and imperfect currency markets of the other East Asian currencies), so long as the central banks of the countries in the latter case operate in their domestic foreign exchange markets to buy or sell fully convertible currencies (USD, JPY, Euro) and manage their exchange rates and hence international reserve levels in some manner even though under normal conditions they may not need to intervene on a daily basis.  To us, the 100% peg to the USD in the case of China and Malaysia and the approximately 50-35-15% peg to the USD, JPY, and Euro, respectively, in the cases of the THB, SINGD, PPESO, INDOR, and KWON are more similar to each other than most people may believe, because in both cases the central banks do ”manage” their currency values in a “very active“ (hard peg) or “rather active” (soft peg) manner through the operations of their exchange equalization funds or similar institutional arrangements.  The free floating exchange rate regime, on the other hand, assumes that the central banks have no intention (the USA) or no ability (Japan) or neither to intervene or manage their currency values, because the foreign exchange markets of the currencies of these countries are internationalized, large, heavily traded, and perfectly competitive.
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Sheet1

				US: Spot Exchange Rate: Euro Dollars		US: Spot Exchange Rate: Japanese Yen

				UDXCQ		UDXBP

				USD/EUR		JPY/USD

				D: 4-Jan-1999:24-May-2002		D: 1-Jan-1981:24-May-2002

		1-Jan-81				.

		2-Jan-81				202.5

		5-Jan-81				199.05

		6-Jan-81				199.7

		7-Jan-81				201.05

		8-Jan-81				201.7

		9-Jan-81				203

		12-Jan-81				204.1

		13-Jan-81				203.3

		14-Jan-81				203.05

		15-Jan-81				201.75

		16-Jan-81				202.9

		19-Jan-81				202.3

		20-Jan-81				200.65

		21-Jan-81				199.2

		22-Jan-81				200.85

		23-Jan-81				202.75

		26-Jan-81				203.55

		27-Jan-81				202.5

		28-Jan-81				204.5

		29-Jan-81				204.6

		30-Jan-81				206.7

		2-Feb-81				203.15

		3-Feb-81				204.05

		4-Feb-81				202.9

		5-Feb-81				202.95

		6-Feb-81				203.8

		9-Feb-81				203.9

		10-Feb-81				203.9

		11-Feb-81				203.9

		12-Feb-81				.

		13-Feb-81				207.45

		16-Feb-81				.

		17-Feb-81				206.8

		18-Feb-81				206.55

		19-Feb-81				206.8

		20-Feb-81				206.8

		23-Feb-81				208.05

		24-Feb-81				207

		25-Feb-81				207.3

		26-Feb-81				207.9

		27-Feb-81				209.7

		2-Mar-81				211.1

		3-Mar-81				208.6

		4-Mar-81				208.6

		5-Mar-81				208.9

		6-Mar-81				209

		9-Mar-81				206

		10-Mar-81				207

		11-Mar-81				207.6

		12-Mar-81				207.6

		13-Mar-81				207.55

		16-Mar-81				207.27

		17-Mar-81				207.7

		18-Mar-81				207.6

		19-Mar-81				208.75

		20-Mar-81				208.25

		23-Mar-81				208.6

		24-Mar-81				208.55

		25-Mar-81				208.85

		26-Mar-81				211.45

		27-Mar-81				211.8

		30-Mar-81				211.4

		31-Mar-81				211.25

		1-Apr-81				212.4

		2-Apr-81				213.8

		3-Apr-81				213.2

		6-Apr-81				214

		7-Apr-81				213.1

		8-Apr-81				213.45

		9-Apr-81				214.1

		10-Apr-81				215.17

		13-Apr-81				216.25

		14-Apr-81				215.22

		15-Apr-81				216.7

		16-Apr-81				216.8

		17-Apr-81				217.5

		20-Apr-81				218.2

		21-Apr-81				218.35

		22-Apr-81				216.85

		23-Apr-81				215.2

		24-Apr-81				214.3

		27-Apr-81				212.1

		28-Apr-81				212.3

		29-Apr-81				214.7

		30-Apr-81				215.78

		1-May-81				215.75

		4-May-81				217.1

		5-May-81				217.8

		6-May-81				216.9

		7-May-81				217.9

		8-May-81				217.6

		11-May-81				217.95

		12-May-81				219.75

		13-May-81				220.45

		14-May-81				222.35

		15-May-81				223.05

		18-May-81				221.97

		19-May-81				221

		20-May-81				220.8

		21-May-81				222.5

		22-May-81				222.5

		25-May-81				.

		26-May-81				224.35

		27-May-81				224.95

		28-May-81				224

		29-May-81				223.9

		1-Jun-81				222.5

		2-Jun-81				223.85

		3-Jun-81				223.4

		4-Jun-81				226.4

		5-Jun-81				227.8

		8-Jun-81				227.9

		9-Jun-81				228.1

		10-Jun-81				225.45

		11-Jun-81				226.1

		12-Jun-81				224.15

		15-Jun-81				219.7

		16-Jun-81				220.15

		17-Jun-81				220.9

		18-Jun-81				222.1

		19-Jun-81				223.35

		22-Jun-81				222.52

		23-Jun-81				221.8

		24-Jun-81				222.8

		25-Jun-81				225.45

		26-Jun-81				224.85

		29-Jun-81				225.85

		30-Jun-81				226.85

		1-Jul-81				228.25

		2-Jul-81				226.75

		3-Jul-81				228.5

		6-Jul-81				229.83

		7-Jul-81				228.75

		8-Jul-81				229.45

		9-Jul-81				228.85

		10-Jul-81				228.3

		13-Jul-81				228.3

		14-Jul-81				231

		15-Jul-81				230.6

		16-Jul-81				231.28

		17-Jul-81				231.97

		20-Jul-81				233

		21-Jul-81				234.35

		22-Jul-81				234.5

		23-Jul-81				234.9

		24-Jul-81				234.52

		27-Jul-81				236.1

		28-Jul-81				237.25

		29-Jul-81				237.85

		30-Jul-81				238.8

		31-Jul-81				240.4

		3-Aug-81				245.4

		4-Aug-81				246.1

		5-Aug-81				240.9

		6-Aug-81				239.9

		7-Aug-81				234.9

		10-Aug-81				236.1

		11-Aug-81				235.75

		12-Aug-81				230.2

		13-Aug-81				231.7

		14-Aug-81				233.75

		17-Aug-81				229.8

		18-Aug-81				229.2

		19-Aug-81				230.35

		20-Aug-81				228.9

		21-Aug-81				227.25

		24-Aug-81				228.4

		25-Aug-81				230.6

		26-Aug-81				230.1

		27-Aug-81				230.95

		28-Aug-81				229.1

		31-Aug-81				230.5

		1-Sep-81				230.95

		2-Sep-81				229.7

		3-Sep-81				230.4

		4-Sep-81				229.7

		7-Sep-81				.

		8-Sep-81				232.5

		9-Sep-81				233.8

		10-Sep-81				230.9

		11-Sep-81				231.35

		14-Sep-81				230.2

		15-Sep-81				225.7

		16-Sep-81				226.95

		17-Sep-81				226.3

		18-Sep-81				226.3

		21-Sep-81				224.2

		22-Sep-81				226.8

		23-Sep-81				227.9

		24-Sep-81				229.1

		25-Sep-81				229.7

		28-Sep-81				232.45

		29-Sep-81				231.9

		30-Sep-81				232.3

		1-Oct-81				233.1

		2-Oct-81				232.05

		5-Oct-81				227.6

		6-Oct-81				230.4

		7-Oct-81				228.5

		8-Oct-81				228.35

		9-Oct-81				226.55

		12-Oct-81				.

		13-Oct-81				228.6

		14-Oct-81				228.75

		15-Oct-81				230.6

		16-Oct-81				230.6

		19-Oct-81				232.35

		20-Oct-81				232.7

		21-Oct-81				233.7

		22-Oct-81				233.65

		23-Oct-81				232.3

		26-Oct-81				236.15

		27-Oct-81				234.75

		28-Oct-81				234.05

		29-Oct-81				234.35

		30-Oct-81				232.8

		2-Nov-81				229.15

		3-Nov-81				.

		4-Nov-81				227.3

		5-Nov-81				228.5

		6-Nov-81				229.05

		9-Nov-81				226.78

		10-Nov-81				229.85

		11-Nov-81				.

		12-Nov-81				227.25

		13-Nov-81				227.35

		16-Nov-81				225.7

		17-Nov-81				224.25

		18-Nov-81				222.2

		19-Nov-81				220.3

		20-Nov-81				218.65

		23-Nov-81				217.6

		24-Nov-81				215.9

		25-Nov-81				216.6

		26-Nov-81				.

		27-Nov-81				215.65

		30-Nov-81				214.2

		1-Dec-81				216.4

		2-Dec-81				214.7

		3-Dec-81				216.65

		4-Dec-81				216.5

		7-Dec-81				217.55

		8-Dec-81				218

		9-Dec-81				218.4

		10-Dec-81				218.6

		11-Dec-81				219.3

		14-Dec-81				220.75

		15-Dec-81				217.5

		16-Dec-81				218.3

		17-Dec-81				218.45

		18-Dec-81				219

		21-Dec-81				220.05

		22-Dec-81				219.35

		23-Dec-81				220.7

		24-Dec-81				222.1

		25-Dec-81				.

		28-Dec-81				222.8

		29-Dec-81				222.3

		30-Dec-81				219.8

		31-Dec-81				219.8

		1-Jan-82				.

		4-Jan-82				218.75

		5-Jan-82				219.7

		6-Jan-82				219.6

		7-Jan-82				222

		8-Jan-82				221.4

		11-Jan-82				223.3

		12-Jan-82				223.05

		13-Jan-82				224.35

		14-Jan-82				224.5

		15-Jan-82				224.5

		18-Jan-82				225.35

		19-Jan-82				224.5

		20-Jan-82				225.5

		21-Jan-82				225.65

		22-Jan-82				227.4

		25-Jan-82				229.4

		26-Jan-82				228.25

		27-Jan-82				229.6

		28-Jan-82				231

		29-Jan-82				228.3

		1-Feb-82				232.6

		2-Feb-82				233.25

		3-Feb-82				234.8

		4-Feb-82				233.15

		5-Feb-82				233.5

		8-Feb-82				234.75

		9-Feb-82				236.5

		10-Feb-82				236.35

		11-Feb-82				235.75

		12-Feb-82				.

		15-Feb-82				.

		16-Feb-82				240.65

		17-Feb-82				240.35

		18-Feb-82				235.5

		19-Feb-82				233.6

		22-Feb-82				232.1

		23-Feb-82				234.9

		24-Feb-82				234.45

		25-Feb-82				236.05

		26-Feb-82				237.25

		1-Mar-82				238.3

		2-Mar-82				237.7

		3-Mar-82				236.6

		4-Mar-82				236.55

		5-Mar-82				233.9

		8-Mar-82				234.3

		9-Mar-82				237.55

		10-Mar-82				237.25

		11-Mar-82				239.4

		12-Mar-82				240.1

		15-Mar-82				240.5

		16-Mar-82				241.6

		17-Mar-82				241.4

		18-Mar-82				242.1

		19-Mar-82				244

		22-Mar-82				245.3

		23-Mar-82				244.9

		24-Mar-82				243.6

		25-Mar-82				245.35

		26-Mar-82				247.1

		29-Mar-82				247.2

		30-Mar-82				245.3

		31-Mar-82				248.25

		1-Apr-82				246.2

		2-Apr-82				245.6

		5-Apr-82				248.4

		6-Apr-82				248.4

		7-Apr-82				245.9

		8-Apr-82				248.75

		9-Apr-82				248.05

		12-Apr-82				248

		13-Apr-82				246.7

		14-Apr-82				247.45

		15-Apr-82				248.4

		16-Apr-82				247.8

		19-Apr-82				245

		20-Apr-82				243.15

		21-Apr-82				243.2

		22-Apr-82				242.8

		23-Apr-82				241.15

		26-Apr-82				238.4

		27-Apr-82				238

		28-Apr-82				237.25

		29-Apr-82				235.9

		30-Apr-82				235.85

		3-May-82				236.6

		4-May-82				237.55

		5-May-82				234.1

		6-May-82				233.55

		7-May-82				232.92

		10-May-82				233.3

		11-May-82				232.85

		12-May-82				233.8

		13-May-82				235.2

		14-May-82				235.25

		17-May-82				236.85

		18-May-82				237.25

		19-May-82				238.95

		20-May-82				238.3

		21-May-82				237.6

		24-May-82				238.4

		25-May-82				240.2

		26-May-82				240.4

		27-May-82				242.9

		28-May-82				243.3

		31-May-82				.

		1-Jun-82				244.3

		2-Jun-82				244.7

		3-Jun-82				243.2

		4-Jun-82				243.65

		7-Jun-82				245.65

		8-Jun-82				247

		9-Jun-82				248.95

		10-Jun-82				249.3

		11-Jun-82				247.55

		14-Jun-82				250.65

		15-Jun-82				251.65

		16-Jun-82				252.85

		17-Jun-82				254.5

		18-Jun-82				255.15

		21-Jun-82				257.15

		22-Jun-82				254.5

		23-Jun-82				256

		24-Jun-82				252.4

		25-Jun-82				257.7

		28-Jun-82				258.95

		29-Jun-82				255.55

		30-Jun-82				255

		1-Jul-82				255.95

		2-Jul-82				257

		5-Jul-82				.

		6-Jul-82				257.7

		7-Jul-82				259

		8-Jul-82				257.85

		9-Jul-82				255.8

		12-Jul-82				254.25

		13-Jul-82				257.5

		14-Jul-82				256.35

		15-Jul-82				255.95

		16-Jul-82				254.05

		19-Jul-82				254.65

		20-Jul-82				253.75

		21-Jul-82				252.05

		22-Jul-82				251.85

		23-Jul-82				249.2

		26-Jul-82				250.95

		27-Jul-82				252.3

		28-Jul-82				254.8

		29-Jul-82				256.6

		30-Jul-82				258.1

		2-Aug-82				256.6

		3-Aug-82				257.85

		4-Aug-82				260.35

		5-Aug-82				259.85

		6-Aug-82				260.1

		9-Aug-82				262.3

		10-Aug-82				263.9

		11-Aug-82				263.4

		12-Aug-82				263.2

		13-Aug-82				262.1

		16-Aug-82				264.05

		17-Aug-82				264.05

		18-Aug-82				259.2

		19-Aug-82				258.35

		20-Aug-82				254.75

		23-Aug-82				254.6

		24-Aug-82				251.5

		25-Aug-82				251

		26-Aug-82				253.2

		27-Aug-82				256.6

		30-Aug-82				260.95

		31-Aug-82				261.1

		1-Sep-82				259.1

		2-Sep-82				256.2

		3-Sep-82				257.8

		6-Sep-82				.

		7-Sep-82				257.45

		8-Sep-82				259.5

		9-Sep-82				258.65

		10-Sep-82				262.65

		13-Sep-82				264

		14-Sep-82				263.25

		15-Sep-82				263.4

		16-Sep-82				263.4

		17-Sep-82				263.2

		20-Sep-82				264.5

		21-Sep-82				265.1

		22-Sep-82				262.65

		23-Sep-82				264.95

		24-Sep-82				266.25

		27-Sep-82				269.8

		28-Sep-82				270

		29-Sep-82				268.85

		30-Sep-82				268.3

		1-Oct-82				268.9

		4-Oct-82				273.5

		5-Oct-82				273.8

		6-Oct-82				273.95

		7-Oct-82				270.1

		8-Oct-82				267.7

		11-Oct-82				.

		12-Oct-82				262.6

		13-Oct-82				266.65

		14-Oct-82				268.5

		15-Oct-82				269.7

		18-Oct-82				268.55

		19-Oct-82				268.3

		20-Oct-82				270.4

		21-Oct-82				273

		22-Oct-82				273.45

		25-Oct-82				276.55

		26-Oct-82				276.05

		27-Oct-82				276.05

		28-Oct-82				277.45

		29-Oct-82				277.1

		1-Nov-82				276.9

		2-Nov-82				.

		3-Nov-82				276.52

		4-Nov-82				277.65

		5-Nov-82				275.8

		8-Nov-82				276

		9-Nov-82				271.15

		10-Nov-82				268.1

		11-Nov-82				.

		12-Nov-82				268.5

		15-Nov-82				267.35

		16-Nov-82				263.7

		17-Nov-82				263.3

		18-Nov-82				262.7

		19-Nov-82				257.85

		22-Nov-82				254.65

		23-Nov-82				257.05

		24-Nov-82				250.7

		25-Nov-82				.

		26-Nov-82				250.2

		29-Nov-82				250.35

		30-Nov-82				249.2

		1-Dec-82				248.6

		2-Dec-82				248.1

		3-Dec-82				246.6

		6-Dec-82				245.1

		7-Dec-82				242.75

		8-Dec-82				242.15

		9-Dec-82				245.7

		10-Dec-82				244.25

		13-Dec-82				247.3

		14-Dec-82				244.3

		15-Dec-82				244.95

		16-Dec-82				243.3

		17-Dec-82				244.15

		20-Dec-82				244.45

		21-Dec-82				242.1

		22-Dec-82				240.5

		23-Dec-82				238.1

		24-Dec-82				238.1

		27-Dec-82				237.5

		28-Dec-82				234.65

		29-Dec-82				232.8

		30-Dec-82				234.5

		31-Dec-82				234.7

		3-Jan-83				232

		4-Jan-83				229.8

		5-Jan-83				229.1

		6-Jan-83				229.8

		7-Jan-83				229.1

		10-Jan-83				226.75

		11-Jan-83				228.8

		12-Jan-83				230.55

		13-Jan-83				229.1

		14-Jan-83				230.5

		17-Jan-83				229.6

		18-Jan-83				232.15

		19-Jan-83				234.95

		20-Jan-83				235.3

		21-Jan-83				236.35

		24-Jan-83				240.2

		25-Jan-83				235.85

		26-Jan-83				235.35

		27-Jan-83				235.85

		28-Jan-83				236.4

		31-Jan-83				239.85

		1-Feb-83				239.4

		2-Feb-83				242.2

		3-Feb-83				238.85

		4-Feb-83				240.3

		7-Feb-83				237.45

		8-Feb-83				237.45

		9-Feb-83				236.6

		10-Feb-83				235.1

		11-Feb-83				234.7

		14-Feb-83				234.8

		15-Feb-83				234.1

		16-Feb-83				232.6

		17-Feb-83				233.2

		18-Feb-83				233.6

		21-Feb-83				.

		22-Feb-83				233.8

		23-Feb-83				235.05

		24-Feb-83				234.2

		25-Feb-83				235.05

		28-Feb-83				237.85

		1-Mar-83				239

		2-Mar-83				237.3

		3-Mar-83				236.4

		4-Mar-83				235.8

		7-Mar-83				235.7

		8-Mar-83				238.7

		9-Mar-83				237.7

		10-Mar-83				237.05

		11-Mar-83				238.45

		14-Mar-83				237.5

		15-Mar-83				237.25

		16-Mar-83				237.25

		17-Mar-83				239.1

		18-Mar-83				240.3

		21-Mar-83				240.85

		22-Mar-83				239.4

		23-Mar-83				238.8

		24-Mar-83				237.25

		25-Mar-83				237.1

		28-Mar-83				240.1

		29-Mar-83				240.05

		30-Mar-83				239.8

		31-Mar-83				239

		1-Apr-83				239.6

		4-Apr-83				239

		5-Apr-83				237.65

		6-Apr-83				237.05

		7-Apr-83				237.9

		8-Apr-83				239.3

		11-Apr-83				237.95

		12-Apr-83				238.05

		13-Apr-83				238.5

		14-Apr-83				238.25

		15-Apr-83				237.6

		18-Apr-83				237.8

		19-Apr-83				237.05

		20-Apr-83				237.38

		21-Apr-83				236.4

		22-Apr-83				236.85

		25-Apr-83				236.25

		26-Apr-83				237.35

		27-Apr-83				236.25

		28-Apr-83				238.2

		29-Apr-83				238.3

		2-May-83				237.6

		3-May-83				237.65

		4-May-83				236.25

		5-May-83				235.2

		6-May-83				234.7

		9-May-83				232.65

		10-May-83				232.5

		11-May-83				230.9

		12-May-83				231.5

		13-May-83				231.3

		16-May-83				233.3

		17-May-83				233.4

		18-May-83				232.75

		19-May-83				234.4

		20-May-83				234.1

		23-May-83				235.4

		24-May-83				236.6

		25-May-83				236.3

		26-May-83				236.55

		27-May-83				237.97

		30-May-83				.

		31-May-83				238.85

		1-Jun-83				239.85

		2-Jun-83				238.35

		3-Jun-83				239

		6-Jun-83				240.5

		7-Jun-83				240.35

		8-Jun-83				241.38

		9-Jun-83				242.7

		10-Jun-83				242.18

		13-Jun-83				242.55

		14-Jun-83				243.05

		15-Jun-83				242.45

		16-Jun-83				240.55

		17-Jun-83				239.9

		20-Jun-83				239.25

		21-Jun-83				239.6

		22-Jun-83				237.4

		23-Jun-83				237.5

		24-Jun-83				237.3

		27-Jun-83				239.4

		28-Jun-83				238.8

		29-Jun-83				239.35

		30-Jun-83				239.28

		1-Jul-83				239.15

		4-Jul-83				.

		5-Jul-83				240.7

		6-Jul-83				239.5

		7-Jul-83				240.85

		8-Jul-83				241.35

		11-Jul-83				241.65

		12-Jul-83				240.65

		13-Jul-83				239.8

		14-Jul-83				240.1

		15-Jul-83				241.25

		18-Jul-83				240.8

		19-Jul-83				240.8

		20-Jul-83				239.3

		21-Jul-83				239.6

		22-Jul-83				240.25

		25-Jul-83				240.55

		26-Jul-83				240.6

		27-Jul-83				240.87

		28-Jul-83				240.8

		29-Jul-83				241.75

		1-Aug-83				243.7

		2-Aug-83				243.15

		3-Aug-83				243.25

		4-Aug-83				243.6

		5-Aug-83				243.9

		8-Aug-83				244.25

		9-Aug-83				243.98

		10-Aug-83				245.8

		11-Aug-83				246.35

		12-Aug-83				247.05

		15-Aug-83				246.9

		16-Aug-83				243.15

		17-Aug-83				243.6

		18-Aug-83				242.98

		19-Aug-83				244

		22-Aug-83				243.1

		23-Aug-83				243.25

		24-Aug-83				242.9

		25-Aug-83				243.2

		26-Aug-83				245.65

		29-Aug-83				246.15

		30-Aug-83				246.25

		31-Aug-83				246.45

		1-Sep-83				246.5

		2-Sep-83				246.8

		5-Sep-83				.

		6-Sep-83				245.85

		7-Sep-83				245.7

		8-Sep-83				244.6

		9-Sep-83				244.55

		12-Sep-83				243.42

		13-Sep-83				244.2

		14-Sep-83				245.3

		15-Sep-83				244.65

		16-Sep-83				243.55

		19-Sep-83				241.7

		20-Sep-83				242.5

		21-Sep-83				242.25

		22-Sep-83				242.8

		23-Sep-83				239.6

		26-Sep-83				238.05

		27-Sep-83				237.9

		28-Sep-83				236.9

		29-Sep-83				236.8

		30-Sep-83				235.65

		3-Oct-83				234.15

		4-Oct-83				234.1

		5-Oct-83				232.9

		6-Oct-83				232.4

		7-Oct-83				230.85

		10-Oct-83				.

		11-Oct-83				232.05

		12-Oct-83				234.28

		13-Oct-83				233.15

		14-Oct-83				232.8

		17-Oct-83				232.95

		18-Oct-83				232.3

		19-Oct-83				232.65

		20-Oct-83				232.5

		21-Oct-83				232.38

		24-Oct-83				233.5

		25-Oct-83				232.45

		26-Oct-83				232.95

		27-Oct-83				232.6

		28-Oct-83				232.7

		31-Oct-83				234.05

		1-Nov-83				234.77

		2-Nov-83				234.45

		3-Nov-83				234.35

		4-Nov-83				236.65

		7-Nov-83				237

		8-Nov-83				.

		9-Nov-83				235.4

		10-Nov-83				234.45

		11-Nov-83				.

		14-Nov-83				234.65

		15-Nov-83				234.45

		16-Nov-83				235.4

		17-Nov-83				236.25

		18-Nov-83				235.95

		21-Nov-83				235.2

		22-Nov-83				234.5

		23-Nov-83				235.05

		24-Nov-83				.

		25-Nov-83				235.1

		28-Nov-83				234.85

		29-Nov-83				234.6

		30-Nov-83				232.5

		1-Dec-83				232.53

		2-Dec-83				233.4

		5-Dec-83				235.2

		6-Dec-83				234.3

		7-Dec-83				234.05

		8-Dec-83				234.3

		9-Dec-83				236.9

		12-Dec-83				236.65

		13-Dec-83				236.25

		14-Dec-83				235.08

		15-Dec-83				234.9

		16-Dec-83				235.5

		19-Dec-83				236.1

		20-Dec-83				234.8

		21-Dec-83				234.7

		22-Dec-83				234.05

		23-Dec-83				233.9

		26-Dec-83				.

		27-Dec-83				233.8

		28-Dec-83				233.4

		29-Dec-83				232.2

		30-Dec-83				231.7

		2-Jan-84				.

		3-Jan-84				232.45

		4-Jan-84				233.42

		5-Jan-84				232.7

		6-Jan-84				232.7

		9-Jan-84				233.3

		10-Jan-84				233.45

		11-Jan-84				234.45

		12-Jan-84				234.87

		13-Jan-84				233.4

		16-Jan-84				233.3

		17-Jan-84				234.28

		18-Jan-84				233.6

		19-Jan-84				233.35

		20-Jan-84				234.5

		23-Jan-84				233.85

		24-Jan-84				234.35

		25-Jan-84				234.2

		26-Jan-84				234.1

		27-Jan-84				234.28

		30-Jan-84				234.58

		31-Jan-84				234.67

		1-Feb-84				234.25

		2-Feb-84				233.6

		3-Feb-84				232.7

		6-Feb-84				233.1

		7-Feb-84				234.5

		8-Feb-84				234.15

		9-Feb-84				233.88

		10-Feb-84				234.6

		13-Feb-84				.

		14-Feb-84				233.95

		15-Feb-84				233.2

		16-Feb-84				232.85

		17-Feb-84				233.2

		20-Feb-84				.

		21-Feb-84				234.1

		22-Feb-84				233.2

		23-Feb-84				233.6

		24-Feb-84				233.2

		27-Feb-84				233.3

		28-Feb-84				233.52

		29-Feb-84				233.43

		1-Mar-84				233.43

		2-Mar-84				228.2

		5-Mar-84				223.35

		6-Mar-84				223.35

		7-Mar-84				223.25

		8-Mar-84				224.55

		9-Mar-84				224.8

		12-Mar-84				224.83

		13-Mar-84				223.15

		14-Mar-84				223.7

		15-Mar-84				224.1

		16-Mar-84				225.85

		19-Mar-84				225.8

		20-Mar-84				226

		21-Mar-84				226.8

		22-Mar-84				226.45

		23-Mar-84				225.63

		26-Mar-84				224.67

		27-Mar-84				224.45

		28-Mar-84				224.7

		29-Mar-84				224.05

		30-Mar-84				224.75

		2-Apr-84				224.65

		3-Apr-84				225.1

		4-Apr-84				225.35

		5-Apr-84				225.6

		6-Apr-84				225.35

		9-Apr-84				225.5

		10-Apr-84				225.18

		11-Apr-84				222.7

		12-Apr-84				224.1

		13-Apr-84				224.7

		16-Apr-84				225.42

		17-Apr-84				225.05

		18-Apr-84				224.8

		19-Apr-84				225.1

		20-Apr-84				225.1

		23-Apr-84				224.75

		24-Apr-84				225.85

		25-Apr-84				225.6

		26-Apr-84				225.75

		27-Apr-84				226.55

		30-Apr-84				227

		1-May-84				226.95

		2-May-84				227.05

		3-May-84				226.4

		4-May-84				226.85

		7-May-84				229

		8-May-84				229.15

		9-May-84				228.87

		10-May-84				229.2

		11-May-84				230.3

		14-May-84				231.2

		15-May-84				231.75

		16-May-84				231.1

		17-May-84				232.33

		18-May-84				233.35

		21-May-84				233

		22-May-84				233.25

		23-May-84				232.37

		24-May-84				231.83

		25-May-84				231.7

		28-May-84				.

		29-May-84				231.8

		30-May-84				231.48

		31-May-84				231.58

		1-Jun-84				230.15

		4-Jun-84				229.7

		5-Jun-84				230.45

		6-Jun-84				230.5

		7-Jun-84				231.35

		8-Jun-84				231.72

		11-Jun-84				231.93

		12-Jun-84				232.65

		13-Jun-84				232.4

		14-Jun-84				231.65

		15-Jun-84				233

		18-Jun-84				233.45

		19-Jun-84				232.95

		20-Jun-84				234.55

		21-Jun-84				234.85

		22-Jun-84				235.95

		25-Jun-84				237.95

		26-Jun-84				237.08

		27-Jun-84				238

		28-Jun-84				237.3

		29-Jun-84				237.3

		2-Jul-84				238.5

		3-Jul-84				239.63

		4-Jul-84				.

		5-Jul-84				240.35

		6-Jul-84				241.25

		9-Jul-84				242.63

		10-Jul-84				241.45

		11-Jul-84				242.1

		12-Jul-84				242.68

		13-Jul-84				241.45

		16-Jul-84				240.7

		17-Jul-84				242.35

		18-Jul-84				243.85

		19-Jul-84				243.15

		20-Jul-84				245.2

		23-Jul-84				246.95

		24-Jul-84				246.18

		25-Jul-84				245.6

		26-Jul-84				243.65

		27-Jul-84				245.4

		30-Jul-84				246.05

		31-Jul-84				245.3

		1-Aug-84				245.75

		2-Aug-84				245.42

		3-Aug-84				241.8

		6-Aug-84				243.15

		7-Aug-84				244.5

		8-Aug-84				243.1

		9-Aug-84				243.35

		10-Aug-84				242.5

		13-Aug-84				244.08

		14-Aug-84				241.7

		15-Aug-84				241.9

		16-Aug-84				240.8

		17-Aug-84				241.1

		20-Aug-84				241.05

		21-Aug-84				242.15

		22-Aug-84				241.3

		23-Aug-84				240.6

		24-Aug-84				241.2

		27-Aug-84				241.6

		28-Aug-84				241.2

		29-Aug-84				240.6

		30-Aug-84				241.25

		31-Aug-84				241.9

		3-Sep-84				.

		4-Sep-84				243.75

		5-Sep-84				244.7

		6-Sep-84				244.1

		7-Sep-84				245.8

		10-Sep-84				245.6

		11-Sep-84				245.55

		12-Sep-84				244.95

		13-Sep-84				245.8

		14-Sep-84				245.65

		17-Sep-84				247.2

		18-Sep-84				246.18

		19-Sep-84				245.75

		20-Sep-84				246.9

		21-Sep-84				244.4

		24-Sep-84				244.2

		25-Sep-84				246

		26-Sep-84				245.15

		27-Sep-84				245.1

		28-Sep-84				246.9

		1-Oct-84				246.4

		2-Oct-84				246

		3-Oct-84				245.75

		4-Oct-84				246.2

		5-Oct-84				246.95

		8-Oct-84				.

		9-Oct-84				247.6

		10-Oct-84				247.05

		11-Oct-84				248

		12-Oct-84				248.1

		15-Oct-84				248.8

		16-Oct-84				248.98

		17-Oct-84				249.1

		18-Oct-84				248.9

		19-Oct-84				247.25

		22-Oct-84				247.3

		23-Oct-84				244.6

		24-Oct-84				244.12

		25-Oct-84				244.05

		26-Oct-84				245.5

		29-Oct-84				246.65

		30-Oct-84				245.6

		31-Oct-84				245.7

		1-Nov-84				244.3

		2-Nov-84				242

		5-Nov-84				242.05

		6-Nov-84				.

		7-Nov-84				240.8

		8-Nov-84				240.95

		9-Nov-84				241

		12-Nov-84				.

		13-Nov-84				240.45

		14-Nov-84				242.45

		15-Nov-84				242.5

		16-Nov-84				242.8

		19-Nov-84				243.65

		20-Nov-84				244.8

		21-Nov-84				245.53

		22-Nov-84				.

		23-Nov-84				245.4

		26-Nov-84				246.15

		27-Nov-84				245.4

		28-Nov-84				245.45

		29-Nov-84				245.8

		30-Nov-84				247.5

		3-Dec-84				248.2

		4-Dec-84				246.45

		5-Dec-84				246.8

		6-Dec-84				246.55

		7-Dec-84				247.4

		10-Dec-84				246.82

		11-Dec-84				247

		12-Dec-84				247.25

		13-Dec-84				247.55

		14-Dec-84				247.75

		17-Dec-84				247.55

		18-Dec-84				246.75

		19-Dec-84				247.76

		20-Dec-84				248.1

		21-Dec-84				247.95

		24-Dec-84				248.1

		25-Dec-84				.

		26-Dec-84				249.05

		27-Dec-84				250.2

		28-Dec-84				250.45

		31-Dec-84				251.6

		1-Jan-85				.

		2-Jan-85				251.8

		3-Jan-85				252.45

		4-Jan-85				253.2

		7-Jan-85				255.95

		8-Jan-85				253.75

		9-Jan-85				255.1

		10-Jan-85				253.7

		11-Jan-85				253.83

		14-Jan-85				255.4

		15-Jan-85				254.7

		16-Jan-85				254.95

		17-Jan-85				254.55

		18-Jan-85				254.58

		21-Jan-85				.

		22-Jan-85				254

		23-Jan-85				254.4

		24-Jan-85				253.7

		25-Jan-85				253.95

		28-Jan-85				254.18

		29-Jan-85				254.35

		30-Jan-85				254.5

		31-Jan-85				254.8

		1-Feb-85				256.75

		4-Feb-85				259.42

		5-Feb-85				259.7

		6-Feb-85				259.53

		7-Feb-85				260.65

		8-Feb-85				260.7

		11-Feb-85				261.65

		12-Feb-85				.

		13-Feb-85				262.8

		14-Feb-85				260.5

		15-Feb-85				257.85

		18-Feb-85				.

		19-Feb-85				260.7

		20-Feb-85				261.3

		21-Feb-85				261.8

		22-Feb-85				262.8

		25-Feb-85				262.65

		26-Feb-85				261.05

		27-Feb-85				259.3

		28-Feb-85				259.45

		1-Mar-85				260.35

		4-Mar-85				260.1

		5-Mar-85				261

		6-Mar-85				261.2

		7-Mar-85				261

		8-Mar-85				261.63

		11-Mar-85				259.25

		12-Mar-85				260.1

		13-Mar-85				260.25

		14-Mar-85				260.55

		15-Mar-85				260.55

		18-Mar-85				259.9

		19-Mar-85				256.3

		20-Mar-85				256.4

		21-Mar-85				254.1

		22-Mar-85				255.65

		25-Mar-85				256.65

		26-Mar-85				255.4

		27-Mar-85				251.95

		28-Mar-85				253

		29-Mar-85				251

		1-Apr-85				252.45

		2-Apr-85				254.3

		3-Apr-85				253.15

		4-Apr-85				254.5

		5-Apr-85				254.85

		8-Apr-85				255.5

		9-Apr-85				254.9

		10-Apr-85				254.25

		11-Apr-85				251.7

		12-Apr-85				251.35

		15-Apr-85				249.95

		16-Apr-85				249.55

		17-Apr-85				249.55

		18-Apr-85				247.6

		19-Apr-85				247.4

		22-Apr-85				248.8

		23-Apr-85				250

		24-Apr-85				251.3

		25-Apr-85				252.35

		26-Apr-85				252.95

		29-Apr-85				252.7

		30-Apr-85				251.5

		1-May-85				252.75

		2-May-85				252.95

		3-May-85				253.85

		6-May-85				254.55

		7-May-85				252.9

		8-May-85				253.75

		9-May-85				251.55

		10-May-85				252.4

		13-May-85				251.35

		14-May-85				249.6

		15-May-85				251

		16-May-85				251.5

		17-May-85				250.7

		20-May-85				249.65

		21-May-85				250.25

		22-May-85				250.75

		23-May-85				251.3

		24-May-85				251.1

		27-May-85				.

		28-May-85				251.6

		29-May-85				251.75

		30-May-85				251.6

		31-May-85				251.2

		3-Jun-85				248.6

		4-Jun-85				249.1

		5-Jun-85				249.45

		6-Jun-85				247.7

		7-Jun-85				249.55

		10-Jun-85				250

		11-Jun-85				249.9

		12-Jun-85				249.85

		13-Jun-85				249.8

		14-Jun-85				248.75

		17-Jun-85				248.7

		18-Jun-85				247.55

		19-Jun-85				247.7

		20-Jun-85				248.35

		21-Jun-85				248.15

		24-Jun-85				248.8

		25-Jun-85				249

		26-Jun-85				248.45

		27-Jun-85				249

		28-Jun-85				248.4

		1-Jul-85				247.95

		2-Jul-85				248.35

		3-Jul-85				248.05

		4-Jul-85				.

		5-Jul-85				247

		8-Jul-85				246.05

		9-Jul-85				244.25

		10-Jul-85				243.45

		11-Jul-85				243

		12-Jul-85				240.95

		15-Jul-85				237.65

		16-Jul-85				237.9

		17-Jul-85				236.5

		18-Jul-85				238.2

		19-Jul-85				238.75

		22-Jul-85				240.05

		23-Jul-85				238

		24-Jul-85				239.75

		25-Jul-85				238.9

		26-Jul-85				239.25

		29-Jul-85				237.15

		30-Jul-85				237.4

		31-Jul-85				236.45

		1-Aug-85				237.65

		2-Aug-85				237.45

		5-Aug-85				237.5

		6-Aug-85				238.45

		7-Aug-85				238.4

		8-Aug-85				238.5

		9-Aug-85				238.55

		12-Aug-85				237.3

		13-Aug-85				237.35

		14-Aug-85				238

		15-Aug-85				237.15

		16-Aug-85				236.85

		19-Aug-85				236.85

		20-Aug-85				237.4

		21-Aug-85				237

		22-Aug-85				235.85

		23-Aug-85				236.5

		26-Aug-85				236.89

		27-Aug-85				237.38

		28-Aug-85				237

		29-Aug-85				237.12

		30-Aug-85				239

		2-Sep-85				.

		3-Sep-85				239.5

		4-Sep-85				239.6

		5-Sep-85				239.95

		6-Sep-85				243.6

		9-Sep-85				243.45

		10-Sep-85				242.75

		11-Sep-85				243.55

		12-Sep-85				243.2

		13-Sep-85				242

		16-Sep-85				241.35

		17-Sep-85				241.7

		18-Sep-85				242.25

		19-Sep-85				242.05

		20-Sep-85				240.1

		23-Sep-85				231.9

		24-Sep-85				229.8

		25-Sep-85				226.9

		26-Sep-85				220.3

		27-Sep-85				220.1

		30-Sep-85				216.5

		1-Oct-85				215

		2-Oct-85				214.1

		3-Oct-85				212.79

		4-Oct-85				213.45

		7-Oct-85				215.45

		8-Oct-85				216

		9-Oct-85				214.8

		10-Oct-85				215.4

		11-Oct-85				214.65

		14-Oct-85				.

		15-Oct-85				215.45

		16-Oct-85				217.3

		17-Oct-85				215.15

		18-Oct-85				215.15

		21-Oct-85				215.7

		22-Oct-85				216.1

		23-Oct-85				215.9

		24-Oct-85				216.7

		25-Oct-85				214.9

		28-Oct-85				213.5

		29-Oct-85				212.43

		30-Oct-85				211.5

		31-Oct-85				211.55

		1-Nov-85				209

		4-Nov-85				207.9

		5-Nov-85				208

		6-Nov-85				205.25

		7-Nov-85				205.6

		8-Nov-85				205.85

		11-Nov-85				.

		12-Nov-85				205.85

		13-Nov-85				204

		14-Nov-85				203.35

		15-Nov-85				204.3

		18-Nov-85				203.45

		19-Nov-85				203

		20-Nov-85				203.45

		21-Nov-85				202.1

		22-Nov-85				201.35

		25-Nov-85				200.8

		26-Nov-85				201

		27-Nov-85				201.05

		28-Nov-85				.

		29-Nov-85				202.1

		2-Dec-85				204.03

		3-Dec-85				204.75

		4-Dec-85				202.65

		5-Dec-85				203

		6-Dec-85				203.4

		9-Dec-85				203.5

		10-Dec-85				203.6

		11-Dec-85				203.9

		12-Dec-85				202.05

		13-Dec-85				202.8

		16-Dec-85				202.6

		17-Dec-85				201.95

		18-Dec-85				203.15

		19-Dec-85				202.97

		20-Dec-85				202.7

		23-Dec-85				202.45

		24-Dec-85				202.75

		25-Dec-85				.

		26-Dec-85				202.8

		27-Dec-85				202.2

		30-Dec-85				201.05

		31-Dec-85				200.25

		1-Jan-86				.

		2-Jan-86				199.15

		3-Jan-86				202.53

		6-Jan-86				201.9

		7-Jan-86				201.7

		8-Jan-86				202.1

		9-Jan-86				202.1

		10-Jan-86				202.35

		13-Jan-86				202.7

		14-Jan-86				202.6

		15-Jan-86				202.5

		16-Jan-86				202.55

		17-Jan-86				202.52

		20-Jan-86				.

		21-Jan-86				202.35

		22-Jan-86				201.7

		23-Jan-86				202.05

		24-Jan-86				196.05

		27-Jan-86				195.75

		28-Jan-86				195.65

		29-Jan-86				194.1

		30-Jan-86				193.05

		31-Jan-86				192.3

		3-Feb-86				191.55

		4-Feb-86				192.05

		5-Feb-86				190.65

		6-Feb-86				190.48

		7-Feb-86				191.35

		10-Feb-86				188.15

		11-Feb-86				187.45

		12-Feb-86				186.72

		13-Feb-86				182.3

		14-Feb-86				182

		17-Feb-86				.

		18-Feb-86				181.05

		19-Feb-86				179.4

		20-Feb-86				181.1

		21-Feb-86				182.98

		24-Feb-86				182.15

		25-Feb-86				180.95

		26-Feb-86				181.15

		27-Feb-86				180.15

		28-Feb-86				180.55

		3-Mar-86				179.65

		4-Mar-86				179

		5-Mar-86				181.45

		6-Mar-86				179.3

		7-Mar-86				179.45

		10-Mar-86				180.7

		11-Mar-86				179.9

		12-Mar-86				180.2

		13-Mar-86				179.9

		14-Mar-86				177.15

		17-Mar-86				175.73

		18-Mar-86				175

		19-Mar-86				177.1

		20-Mar-86				176.37

		21-Mar-86				175.8

		24-Mar-86				178.9

		25-Mar-86				180.2

		26-Mar-86				179.8

		27-Mar-86				179.52

		28-Mar-86				179.85

		31-Mar-86				177.6

		1-Apr-86				178.15

		2-Apr-86				179.5

		3-Apr-86				179.9

		4-Apr-86				180.35

		7-Apr-86				182.85

		8-Apr-86				180.05

		9-Apr-86				180.05

		10-Apr-86				178.8

		11-Apr-86				178.35

		14-Apr-86				179.12

		15-Apr-86				178.25

		16-Apr-86				176.5

		17-Apr-86				175.15

		18-Apr-86				173.8

		21-Apr-86				172

		22-Apr-86				170.15

		23-Apr-86				169.35

		24-Apr-86				169

		25-Apr-86				168.1

		28-Apr-86				167.15

		29-Apr-86				167.85

		30-Apr-86				167.6

		1-May-86				169.65

		2-May-86				169.9

		5-May-86				165.62

		6-May-86				166.25

		7-May-86				165.1

		8-May-86				163.62

		9-May-86				162.35

		12-May-86				161.15

		13-May-86				163

		14-May-86				163.3

		15-May-86				163.6

		16-May-86				165.4

		19-May-86				168.15

		20-May-86				168.6

		21-May-86				168.77

		22-May-86				169.3

		23-May-86				169.6

		26-May-86				.

		27-May-86				169.2

		28-May-86				169

		29-May-86				171.6

		30-May-86				174.5

		2-Jun-86				174.9

		3-Jun-86				171.6

		4-Jun-86				171.53

		5-Jun-86				168.9

		6-Jun-86				167.7

		9-Jun-86				167.87

		10-Jun-86				166.9

		11-Jun-86				166.35

		12-Jun-86				165.85

		13-Jun-86				165.25

		16-Jun-86				165.5

		17-Jun-86				167.8

		18-Jun-86				167.65

		19-Jun-86				166.88

		20-Jun-86				167.7

		23-Jun-86				167.9

		24-Jun-86				166.65

		25-Jun-86				166.1

		26-Jun-86				166.1

		27-Jun-86				165.45

		30-Jun-86				163.8

		1-Jul-86				162.7

		2-Jul-86				163.35

		3-Jul-86				161.4

		4-Jul-86				.

		7-Jul-86				160.7

		8-Jul-86				161

		9-Jul-86				161.08

		10-Jul-86				160.5

		11-Jul-86				161.35

		14-Jul-86				160.25

		15-Jul-86				159.5

		16-Jul-86				158.4

		17-Jul-86				157.35

		18-Jul-86				156.45

		21-Jul-86				155.05

		22-Jul-86				156.8

		23-Jul-86				157.45

		24-Jul-86				156.7

		25-Jul-86				157.7

		28-Jul-86				155.95

		29-Jul-86				155.7

		30-Jul-86				156.1

		31-Jul-86				153.85

		1-Aug-86				153.85

		4-Aug-86				154

		5-Aug-86				154.95

		6-Aug-86				154.4

		7-Aug-86				153.8

		8-Aug-86				154.15

		11-Aug-86				153.77

		12-Aug-86				154.7

		13-Aug-86				154.3

		14-Aug-86				153.73

		15-Aug-86				154.2

		18-Aug-86				154.2

		19-Aug-86				153.5

		20-Aug-86				153.4

		21-Aug-86				153.25

		22-Aug-86				153.45

		25-Aug-86				153.84

		26-Aug-86				154.95

		27-Aug-86				154.68

		28-Aug-86				156.05

		29-Aug-86				154.55

		1-Sep-86				.

		2-Sep-86				154.25

		3-Sep-86				154.7

		4-Sep-86				154.9

		5-Sep-86				155.4

		8-Sep-86				156.15

		9-Sep-86				155.7

		10-Sep-86				154.8

		11-Sep-86				156.4

		12-Sep-86				155.35

		15-Sep-86				155.18

		16-Sep-86				156.35

		17-Sep-86				154.8

		18-Sep-86				153.65

		19-Sep-86				152

		22-Sep-86				153.6

		23-Sep-86				154.66

		24-Sep-86				154.57

		25-Sep-86				154.55

		26-Sep-86				154.35

		29-Sep-86				153.65

		30-Sep-86				154.35

		1-Oct-86				154.15

		2-Oct-86				153.92

		3-Oct-86				154.17

		6-Oct-86				154.06

		7-Oct-86				154.07

		8-Oct-86				154.35

		9-Oct-86				154.95

		10-Oct-86				154.45

		13-Oct-86				.

		14-Oct-86				153.97

		15-Oct-86				154.2

		16-Oct-86				154.2

		17-Oct-86				154.23

		20-Oct-86				154.75

		21-Oct-86				155.16

		22-Oct-86				155.8

		23-Oct-86				158.13

		24-Oct-86				161.35

		27-Oct-86				160.7

		28-Oct-86				160.1

		29-Oct-86				160.5

		30-Oct-86				161.78

		31-Oct-86				163.4

		3-Nov-86				164

		4-Nov-86				163.92

		5-Nov-86				164.5

		6-Nov-86				163.3

		7-Nov-86				163.2

		10-Nov-86				162.85

		11-Nov-86				.

		12-Nov-86				160.62

		13-Nov-86				160.9

		14-Nov-86				161.45

		17-Nov-86				162.82

		18-Nov-86				162.8

		19-Nov-86				162.4

		20-Nov-86				162.75

		21-Nov-86				164.05

		24-Nov-86				164.18

		25-Nov-86				162.55

		26-Nov-86				162.95

		27-Nov-86				.

		28-Nov-86				162.05

		1-Dec-86				162.25

		2-Dec-86				162

		3-Dec-86				162.26

		4-Dec-86				162.77

		5-Dec-86				162.42

		8-Dec-86				162.4

		9-Dec-86				162.6

		10-Dec-86				162.75

		11-Dec-86				162.7

		12-Dec-86				163.05

		15-Dec-86				163.25

		16-Dec-86				163.95

		17-Dec-86				163.65

		18-Dec-86				163

		19-Dec-86				162.2

		22-Dec-86				162.75

		23-Dec-86				162.7

		24-Dec-86				161.45

		25-Dec-86				.

		26-Dec-86				159.75

		29-Dec-86				159.05

		30-Dec-86				159.9

		31-Dec-86				158.3

		1-Jan-87				.

		2-Jan-87				158.25

		5-Jan-87				159.4

		6-Jan-87				158.78

		7-Jan-87				158.05

		8-Jan-87				158.23

		9-Jan-87				158.2

		12-Jan-87				156.77

		13-Jan-87				155.75

		14-Jan-87				152.8

		15-Jan-87				153.55

		16-Jan-87				153.4

		19-Jan-87				.

		20-Jan-87				152.68

		21-Jan-87				153.95

		22-Jan-87				151.9

		23-Jan-87				153.08

		26-Jan-87				152.65

		27-Jan-87				151.65

		28-Jan-87				151.75

		29-Jan-87				152.1

		30-Jan-87				153.65

		2-Feb-87				152.57

		3-Feb-87				152.5

		4-Feb-87				152.8

		5-Feb-87				153.63

		6-Feb-87				154.45

		9-Feb-87				152.55

		10-Feb-87				152.4

		11-Feb-87				153.7

		12-Feb-87				154.1

		13-Feb-87				153.7

		16-Feb-87				.

		17-Feb-87				153.22

		18-Feb-87				153.85

		19-Feb-87				154.13

		20-Feb-87				153.65

		23-Feb-87				153.68

		24-Feb-87				153.78

		25-Feb-87				153.6

		26-Feb-87				153.15

		27-Feb-87				153.27

		2-Mar-87				153.5

		3-Mar-87				153.65

		4-Mar-87				153.71

		5-Mar-87				153.2

		6-Mar-87				153.47

		9-Mar-87				153.8

		10-Mar-87				153.65

		11-Mar-87				153.82

		12-Mar-87				153.63

		13-Mar-87				152.65

		16-Mar-87				151.65

		17-Mar-87				151.95

		18-Mar-87				151.95

		19-Mar-87				151.48

		20-Mar-87				151.7

		23-Mar-87				150.25

		24-Mar-87				149.32

		25-Mar-87				149.15

		26-Mar-87				149.2

		27-Mar-87				147.72

		30-Mar-87				146.4

		31-Mar-87				145.68

		1-Apr-87				146.82

		2-Apr-87				146.5

		3-Apr-87				146.2

		6-Apr-87				146.1

		7-Apr-87				145.35

		8-Apr-87				146.6

		9-Apr-87				144.7

		10-Apr-87				142.55

		13-Apr-87				142.65

		14-Apr-87				141.13

		15-Apr-87				141.75

		16-Apr-87				143

		17-Apr-87				143.2

		20-Apr-87				142.4

		21-Apr-87				142.35

		22-Apr-87				142.35

		23-Apr-87				141.2

		24-Apr-87				139.75

		27-Apr-87				138.4

		28-Apr-87				139.9

		29-Apr-87				140.2

		30-Apr-87				140.67

		1-May-87				140.35

		4-May-87				139.1

		5-May-87				138.67

		6-May-87				139.2

		7-May-87				139.4

		8-May-87				139.6

		11-May-87				139.5

		12-May-87				139.6

		13-May-87				139.76

		14-May-87				139.5

		15-May-87				139.8

		18-May-87				139.95

		19-May-87				140

		20-May-87				139.78

		21-May-87				140.45

		22-May-87				140.6

		25-May-87				.

		26-May-87				143.3

		27-May-87				143.52

		28-May-87				143.4

		29-May-87				144.1

		1-Jun-87				145.45

		2-Jun-87				142.25

		3-Jun-87				142.8

		4-Jun-87				144.3

		5-Jun-87				143.8

		8-Jun-87				143.45

		9-Jun-87				142.5

		10-Jun-87				142.45

		11-Jun-87				142.55

		12-Jun-87				143.85

		15-Jun-87				144.8

		16-Jun-87				144.45

		17-Jun-87				144.65

		18-Jun-87				144.6

		19-Jun-87				145.05

		22-Jun-87				145.9

		23-Jun-87				146.03

		24-Jun-87				145.08

		25-Jun-87				146.33

		26-Jun-87				146.3

		29-Jun-87				146.7

		30-Jun-87				146.8

		1-Jul-87				146.85

		2-Jul-87				147.3

		3-Jul-87				148.82

		6-Jul-87				149.13

		7-Jul-87				149.7

		8-Jul-87				150.57

		9-Jul-87				149.98

		10-Jul-87				150.65

		13-Jul-87				150.98

		14-Jul-87				151.08

		15-Jul-87				148.65

		16-Jul-87				150.55

		17-Jul-87				152.76

		20-Jul-87				152.85

		21-Jul-87				152.66

		22-Jul-87				152.34

		23-Jul-87				150.78

		24-Jul-87				149.95

		27-Jul-87				150.45

		28-Jul-87				150.38

		29-Jul-87				150.78

		30-Jul-87				149.65

		31-Jul-87				149.9

		3-Aug-87				150.5

		4-Aug-87				152.1

		5-Aug-87				150.75

		6-Aug-87				151.45

		7-Aug-87				151.57

		10-Aug-87				151.12

		11-Aug-87				151.77

		12-Aug-87				151.25

		13-Aug-87				151.45

		14-Aug-87				150

		17-Aug-87				149.92

		18-Aug-87				146.07

		19-Aug-87				145.1

		20-Aug-87				144.15

		21-Aug-87				142.75

		24-Aug-87				142

		25-Aug-87				143.22

		26-Aug-87				143.05

		27-Aug-87				142.05

		28-Aug-87				142

		31-Aug-87				141.75

		1-Sep-87				141.83

		2-Sep-87				141.03

		3-Sep-87				141.03

		4-Sep-87				141.75

		7-Sep-87				.

		8-Sep-87				141.75

		9-Sep-87				141.6

		10-Sep-87				142.57

		11-Sep-87				142.8

		14-Sep-87				144.5

		15-Sep-87				144.05

		16-Sep-87				144.36

		17-Sep-87				143.4

		18-Sep-87				142.67

		21-Sep-87				143.55

		22-Sep-87				144.15

		23-Sep-87				143.9

		24-Sep-87				143.73

		25-Sep-87				143.67

		28-Sep-87				144.07

		29-Sep-87				146.2

		30-Sep-87				146.5

		1-Oct-87				146.9

		2-Oct-87				146.4

		5-Oct-87				146.85

		6-Oct-87				146.71

		7-Oct-87				145.65

		8-Oct-87				144.89

		9-Oct-87				143.85

		12-Oct-87				.

		13-Oct-87				143.75

		14-Oct-87				142.75

		15-Oct-87				142.15

		16-Oct-87				142.75

		19-Oct-87				141.83

		20-Oct-87				143.9

		21-Oct-87				144.2

		22-Oct-87				144.68

		23-Oct-87				142.85

		26-Oct-87				142.2

		27-Oct-87				141.58

		28-Oct-87				139.18

		29-Oct-87				138.25

		30-Oct-87				138.4

		2-Nov-87				137

		3-Nov-87				137.38

		4-Nov-87				137.28

		5-Nov-87				134.7

		6-Nov-87				135.4

		9-Nov-87				134.3

		10-Nov-87				134.55

		11-Nov-87				.

		12-Nov-87				136.45

		13-Nov-87				135.85

		16-Nov-87				136.6

		17-Nov-87				135.72

		18-Nov-87				135.55

		19-Nov-87				135.15

		20-Nov-87				135.45

		23-Nov-87				134.73

		24-Nov-87				135.52

		25-Nov-87				134.8

		26-Nov-87				.

		27-Nov-87				133.7

		30-Nov-87				132.42

		1-Dec-87				133

		2-Dec-87				132.7

		3-Dec-87				132.9

		4-Dec-87				132.85

		7-Dec-87				132.8

		8-Dec-87				132.72

		9-Dec-87				132.4

		10-Dec-87				129.4

		11-Dec-87				128.5

		14-Dec-87				128.02

		15-Dec-87				127.6

		16-Dec-87				127.28

		17-Dec-87				126.25

		18-Dec-87				127.1

		21-Dec-87				127.08

		22-Dec-87				126.55

		23-Dec-87				126.75

		24-Dec-87				126.12

		25-Dec-87				.

		28-Dec-87				123.15

		29-Dec-87				123.5

		30-Dec-87				123.4

		31-Dec-87				121.25

		1-Jan-88				.

		4-Jan-88				122.7

		5-Jan-88				126.9

		6-Jan-88				129.65

		7-Jan-88				128.58

		8-Jan-88				129.15

		11-Jan-88				128.2

		12-Jan-88				127.38

		13-Jan-88				126.65

		14-Jan-88				126.73

		15-Jan-88				130.5

		18-Jan-88				.

		19-Jan-88				128.6

		20-Jan-88				127.75

		21-Jan-88				127.2

		22-Jan-88				127.85

		25-Jan-88				127.78

		26-Jan-88				127.88

		27-Jan-88				127.6

		28-Jan-88				127.17

		29-Jan-88				127.75

		1-Feb-88				129.38

		2-Feb-88				128.28

		3-Feb-88				127.9

		4-Feb-88				128.5

		5-Feb-88				129.05

		8-Feb-88				128.6

		9-Feb-88				129.18

		10-Feb-88				129.02

		11-Feb-88				129.14

		12-Feb-88				131.15

		15-Feb-88				.

		16-Feb-88				130.25

		17-Feb-88				130.3

		18-Feb-88				130.23

		19-Feb-88				130.05

		22-Feb-88				129.28

		23-Feb-88				128.78

		24-Feb-88				128.8

		25-Feb-88				128.8

		26-Feb-88				128.19

		29-Feb-88				128.45

		1-Mar-88				128.27

		2-Mar-88				129.2

		3-Mar-88				129.25

		4-Mar-88				128.75

		7-Mar-88				128.17

		8-Mar-88				128.09

		9-Mar-88				128.02

		10-Mar-88				128.1

		11-Mar-88				127.38

		14-Mar-88				126.92

		15-Mar-88				127.15

		16-Mar-88				127.43

		17-Mar-88				128.65

		18-Mar-88				128.35

		21-Mar-88				127.08

		22-Mar-88				127.12

		23-Mar-88				126.8

		24-Mar-88				125.75

		25-Mar-88				125.35

		28-Mar-88				124.2

		29-Mar-88				124.65

		30-Mar-88				124.84

		31-Mar-88				124.1

		1-Apr-88				124

		4-Apr-88				124.4

		5-Apr-88				125.18

		6-Apr-88				125.5

		7-Apr-88				125.82

		8-Apr-88				125.55

		11-Apr-88				126.68

		12-Apr-88				126.56

		13-Apr-88				126.33

		14-Apr-88				123.65

		15-Apr-88				123.88

		18-Apr-88				124.06

		19-Apr-88				124.18

		20-Apr-88				123.98

		21-Apr-88				124.15

		22-Apr-88				124.7

		25-Apr-88				124.82

		26-Apr-88				124.79

		27-Apr-88				125.1

		28-Apr-88				124.6

		29-Apr-88				124.92

		2-May-88				124.95

		3-May-88				124.88

		4-May-88				125

		5-May-88				124.65

		6-May-88				124.88

		9-May-88				124.82

		10-May-88				124.44

		11-May-88				124.25

		12-May-88				124.39

		13-May-88				124.68

		16-May-88				124.95

		17-May-88				125.73

		18-May-88				125.4

		19-May-88				124.87

		20-May-88				124.84

		23-May-88				124.55

		24-May-88				124.35

		25-May-88				124.35

		26-May-88				124.44

		27-May-88				125

		30-May-88				.

		31-May-88				125.11

		1-Jun-88				125.2

		2-Jun-88				126.55

		3-Jun-88				125.97

		6-Jun-88				126.18

		7-Jun-88				125.72

		8-Jun-88				125.25

		9-Jun-88				125.2

		10-Jun-88				124.92

		13-Jun-88				125.2

		14-Jun-88				126.4

		15-Jun-88				126.27

		16-Jun-88				125.78

		17-Jun-88				125.87

		20-Jun-88				126.25

		21-Jun-88				126.47

		22-Jun-88				128.63

		23-Jun-88				128.67

		24-Jun-88				130.6

		27-Jun-88				130.88

		28-Jun-88				130.95

		29-Jun-88				133.75

		30-Jun-88				133.53

		1-Jul-88				134.1

		4-Jul-88				.

		5-Jul-88				134.29

		6-Jul-88				133.6

		7-Jul-88				131.77

		8-Jul-88				133.23

		11-Jul-88				132.9

		12-Jul-88				132.63

		13-Jul-88				132.9

		14-Jul-88				133.13

		15-Jul-88				135.3

		18-Jul-88				134.75

		19-Jul-88				133.9

		20-Jul-88				133.18

		21-Jul-88				132.25

		22-Jul-88				130.7

		25-Jul-88				132.1

		26-Jul-88				132.55

		27-Jul-88				131.7

		28-Jul-88				132.4

		29-Jul-88				133.05

		1-Aug-88				132.8

		2-Aug-88				132.92

		3-Aug-88				132.87

		4-Aug-88				133.02

		5-Aug-88				133.68

		8-Aug-88				133.75

		9-Aug-88				134.75

		10-Aug-88				134.45

		11-Aug-88				133.86

		12-Aug-88				133.15

		15-Aug-88				133.25

		16-Aug-88				132.92

		17-Aug-88				134.07

		18-Aug-88				133.35

		19-Aug-88				133.45

		22-Aug-88				134.1

		23-Aug-88				133.85

		24-Aug-88				134.25

		25-Aug-88				133.35

		26-Aug-88				133.66

		29-Aug-88				134.13

		30-Aug-88				134.47

		31-Aug-88				136.52

		1-Sep-88				136.35

		2-Sep-88				136.1

		5-Sep-88				.

		6-Sep-88				135.3

		7-Sep-88				133.67

		8-Sep-88				133.87

		9-Sep-88				133.62

		12-Sep-88				133.5

		13-Sep-88				133.3

		14-Sep-88				134.6

		15-Sep-88				133.67

		16-Sep-88				134.3

		19-Sep-88				133.55

		20-Sep-88				133.9

		21-Sep-88				134.25

		22-Sep-88				134.63

		23-Sep-88				134.47

		26-Sep-88				134.65

		27-Sep-88				134.45

		28-Sep-88				134.23

		29-Sep-88				134.36

		30-Sep-88				133.9

		3-Oct-88				133.65

		4-Oct-88				133.26

		5-Oct-88				133.5

		6-Oct-88				133.41

		7-Oct-88				133.3

		10-Oct-88				.

		11-Oct-88				131.07

		12-Oct-88				128.96

		13-Oct-88				128.03

		14-Oct-88				127.15

		17-Oct-88				127.28

		18-Oct-88				126.67

		19-Oct-88				127.3

		20-Oct-88				127.2

		21-Oct-88				126.35

		24-Oct-88				126.83

		25-Oct-88				126.7

		26-Oct-88				125.7

		27-Oct-88				125.9

		28-Oct-88				125.85

		31-Oct-88				125.5

		1-Nov-88				125.3

		2-Nov-88				124.6

		3-Nov-88				124.2

		4-Nov-88				125.32

		7-Nov-88				124.72

		8-Nov-88				125.57

		9-Nov-88				124.25

		10-Nov-88				123.98

		11-Nov-88				.

		14-Nov-88				123.43

		15-Nov-88				123.42

		16-Nov-88				122.55

		17-Nov-88				122.73

		18-Nov-88				122.65

		21-Nov-88				121.95

		22-Nov-88				121.35

		23-Nov-88				121.3

		24-Nov-88				.

		25-Nov-88				121.1

		28-Nov-88				122.22

		29-Nov-88				121.5

		30-Nov-88				121.9

		1-Dec-88				121.6

		2-Dec-88				121.47

		5-Dec-88				121.5

		6-Dec-88				121.75

		7-Dec-88				123.5

		8-Dec-88				122.57

		9-Dec-88				122.35

		12-Dec-88				122.85

		13-Dec-88				123.15

		14-Dec-88				122.71

		15-Dec-88				123.37

		16-Dec-88				124.5

		19-Dec-88				124.1

		20-Dec-88				125.1

		21-Dec-88				124.35

		22-Dec-88				124.71

		23-Dec-88				124.85

		26-Dec-88				.

		27-Dec-88				124.85

		28-Dec-88				125.58

		29-Dec-88				125.85

		30-Dec-88				125.05

		2-Jan-89				.

		3-Jan-89				123.6

		4-Jan-89				125.05

		5-Jan-89				125.59

		6-Jan-89				126.62

		9-Jan-89				126.45

		10-Jan-89				126.3

		11-Jan-89				126.13

		12-Jan-89				126.17

		13-Jan-89				126.7

		16-Jan-89				.

		17-Jan-89				127.75

		18-Jan-89				128.5

		19-Jan-89				129.7

		20-Jan-89				128.27

		23-Jan-89				127.8

		24-Jan-89				127.65

		25-Jan-89				127.73

		26-Jan-89				128.15

		27-Jan-89				129.24

		30-Jan-89				129.35

		31-Jan-89				130.5

		1-Feb-89				129.6

		2-Feb-89				129.15

		3-Feb-89				129.65

		6-Feb-89				129.65

		7-Feb-89				129.29

		8-Feb-89				129.6

		9-Feb-89				128.58

		10-Feb-89				128.49

		13-Feb-89				128.4

		14-Feb-89				126.73

		15-Feb-89				126.4

		16-Feb-89				126.32

		17-Feb-89				125.9

		20-Feb-89				.

		21-Feb-89				126.75

		22-Feb-89				126.58

		23-Feb-89				126.2

		24-Feb-89				126.32

		27-Feb-89				126.53

		28-Feb-89				126.87

		1-Mar-89				128.1

		2-Mar-89				127.88

		3-Mar-89				127.7

		6-Mar-89				128.85

		7-Mar-89				128.74

		8-Mar-89				128.7

		9-Mar-89				129.05

		10-Mar-89				129.5

		13-Mar-89				129.88

		14-Mar-89				129.68

		15-Mar-89				130.6

		16-Mar-89				131.22

		17-Mar-89				131.6

		20-Mar-89				131.7

		21-Mar-89				131.28

		22-Mar-89				131.15

		23-Mar-89				131.2

		24-Mar-89				131.5

		27-Mar-89				132.7

		28-Mar-89				133.08

		29-Mar-89				132.83

		30-Mar-89				132.95

		31-Mar-89				132.77

		3-Apr-89				132.05

		4-Apr-89				130.9

		5-Apr-89				131.8

		6-Apr-89				131.93

		7-Apr-89				132.45

		10-Apr-89				132.63

		11-Apr-89				132.75

		12-Apr-89				132.98

		13-Apr-89				132.2

		14-Apr-89				132.15

		17-Apr-89				131.95

		18-Apr-89				131.52

		19-Apr-89				132.34

		20-Apr-89				131.35

		21-Apr-89				131.45

		24-Apr-89				131.6

		25-Apr-89				131.39

		26-Apr-89				132.25

		27-Apr-89				132.19

		28-Apr-89				132.85

		1-May-89				134.07

		2-May-89				133.81

		3-May-89				134.2

		4-May-89				133.95

		5-May-89				134.33

		8-May-89				134.8

		9-May-89				134.83

		10-May-89				134.43

		11-May-89				135.3

		12-May-89				135.95

		15-May-89				137.24

		16-May-89				137.3

		17-May-89				139.25

		18-May-89				138.65

		19-May-89				138.8

		22-May-89				142.05

		23-May-89				142

		24-May-89				142.8

		25-May-89				142

		26-May-89				141.43

		29-May-89				.

		30-May-89				143.48

		31-May-89				142.33

		1-Jun-89				142.73

		2-Jun-89				141.75

		5-Jun-89				141.82

		6-Jun-89				142.95

		7-Jun-89				142.5

		8-Jun-89				143.4

		9-Jun-89				146.15

		12-Jun-89				148.8

		13-Jun-89				149.2

		14-Jun-89				149.05

		15-Jun-89				149.62

		16-Jun-89				145.55

		19-Jun-89				144.45

		20-Jun-89				144.07

		21-Jun-89				143.85

		22-Jun-89				141.07

		23-Jun-89				138.5

		26-Jun-89				140.82

		27-Jun-89				141.1

		28-Jun-89				142.8

		29-Jun-89				143.4

		30-Jun-89				144

		3-Jul-89				141.25

		4-Jul-89				.

		5-Jul-89				138.9

		6-Jul-89				139.4

		7-Jul-89				139.8

		10-Jul-89				139

		11-Jul-89				140.3

		12-Jul-89				139.85

		13-Jul-89				139.45

		14-Jul-89				140.5

		17-Jul-89				141.55

		18-Jul-89				141.3

		19-Jul-89				141.95

		20-Jul-89				141.45

		21-Jul-89				141.92

		24-Jul-89				143.18

		25-Jul-89				142.55

		26-Jul-89				140.65

		27-Jul-89				138.95

		28-Jul-89				139.58

		31-Jul-89				136.95

		1-Aug-89				136.82

		2-Aug-89				136.15

		3-Aug-89				136.95

		4-Aug-89				139.45

		7-Aug-89				139.5

		8-Aug-89				138.8

		9-Aug-89				139.25

		10-Aug-89				139.08

		11-Aug-89				141.94

		14-Aug-89				141.7

		15-Aug-89				142.19

		16-Aug-89				142.15

		17-Aug-89				143.8

		18-Aug-89				145.85

		21-Aug-89				142.42

		22-Aug-89				142.58

		23-Aug-89				143.23

		24-Aug-89				143.34

		25-Aug-89				143.3

		28-Aug-89				144.2

		29-Aug-89				143.13

		30-Aug-89				143.73

		31-Aug-89				144.6

		1-Sep-89				145.85

		4-Sep-89				.

		5-Sep-89				147.05

		6-Sep-89				146.25

		7-Sep-89				146.9

		8-Sep-89				146.3

		11-Sep-89				146.82

		12-Sep-89				147.15

		13-Sep-89				146.95

		14-Sep-89				146.55

		15-Sep-89				148.75

		18-Sep-89				145.85

		19-Sep-89				145.65

		20-Sep-89				145.05

		21-Sep-89				145.35

		22-Sep-89				145.6

		25-Sep-89				142.7

		26-Sep-89				141.88

		27-Sep-89				140.6

		28-Sep-89				140.55

		29-Sep-89				139.6

		2-Oct-89				139.48

		3-Oct-89				141.13

		4-Oct-89				141.05

		5-Oct-89				142.4

		6-Oct-89				142.8

		9-Oct-89				.

		10-Oct-89				143.95

		11-Oct-89				144.8

		12-Oct-89				144.2

		13-Oct-89				143.2

		16-Oct-89				141.8

		17-Oct-89				141.5

		18-Oct-89				141.7

		19-Oct-89				141.95

		20-Oct-89				142.3

		23-Oct-89				142.35

		24-Oct-89				141.55

		25-Oct-89				141.65

		26-Oct-89				141.65

		27-Oct-89				142

		30-Oct-89				142.15

		31-Oct-89				142.73

		1-Nov-89				143.11

		2-Nov-89				143.7

		3-Nov-89				143.18

		6-Nov-89				143.7

		7-Nov-89				143.44

		8-Nov-89				143.14

		9-Nov-89				142.86

		10-Nov-89				143.3

		13-Nov-89				143.88

		14-Nov-89				143.68

		15-Nov-89				143.75

		16-Nov-89				143.8

		17-Nov-89				144.4

		20-Nov-89				144.5

		21-Nov-89				143.75

		22-Nov-89				143.85

		23-Nov-89				.

		24-Nov-89				143.5

		27-Nov-89				143.4

		28-Nov-89				143.72

		29-Nov-89				142.65

		30-Nov-89				142.91

		1-Dec-89				143.1

		4-Dec-89				143.58

		5-Dec-89				143.8

		6-Dec-89				143.85

		7-Dec-89				144.32

		8-Dec-89				144.28

		11-Dec-89				144.5

		12-Dec-89				143.9

		13-Dec-89				144.17

		14-Dec-89				144.1

		15-Dec-89				144.15

		18-Dec-89				144.1

		19-Dec-89				143.85

		20-Dec-89				144.02

		21-Dec-89				143.7

		22-Dec-89				142.88

		25-Dec-89				.

		26-Dec-89				142.15

		27-Dec-89				142.1

		28-Dec-89				143.35

		29-Dec-89				143.8

		1-Jan-90				.

		2-Jan-90				146.25

		3-Jan-90				145.7

		4-Jan-90				143.37

		5-Jan-90				143.82

		8-Jan-90				144.1

		9-Jan-90				145.2

		10-Jan-90				145.25

		11-Jan-90				145.4

		12-Jan-90				145.4

		15-Jan-90				.

		16-Jan-90				145.48

		17-Jan-90				145.49

		18-Jan-90				146.12

		19-Jan-90				145.65

		22-Jan-90				146.43

		23-Jan-90				146.09

		24-Jan-90				145.32

		25-Jan-90				144.42

		26-Jan-90				143.35

		29-Jan-90				143.13

		30-Jan-90				144.1

		31-Jan-90				144.55

		1-Feb-90				144.9

		2-Feb-90				145.38

		5-Feb-90				145.39

		6-Feb-90				145.13

		7-Feb-90				145.47

		8-Feb-90				145.4

		9-Feb-90				145.2

		12-Feb-90				144.2

		13-Feb-90				144.4

		14-Feb-90				144.27

		15-Feb-90				144.4

		16-Feb-90				144.15

		19-Feb-90				.

		20-Feb-90				145.45

		21-Feb-90				145.32

		22-Feb-90				145.89

		23-Feb-90				146.92

		26-Feb-90				148.85

		27-Feb-90				148.63

		28-Feb-90				148.82

		1-Mar-90				149.67

		2-Mar-90				150.28

		5-Mar-90				149.78

		6-Mar-90				149.8

		7-Mar-90				151.22

		8-Mar-90				150.83

		9-Mar-90				151.34

		12-Mar-90				152.38

		13-Mar-90				152.55

		14-Mar-90				152.24

		15-Mar-90				152.55

		16-Mar-90				152.38

		19-Mar-90				153.5

		20-Mar-90				153.88

		21-Mar-90				154.16

		22-Mar-90				155.1

		23-Mar-90				153.9

		26-Mar-90				156.5

		27-Mar-90				157.4

		28-Mar-90				158.75

		29-Mar-90				156.75

		30-Mar-90				157.82

		2-Apr-90				158.9

		3-Apr-90				159.13

		4-Apr-90				158.6

		5-Apr-90				157.68

		6-Apr-90				157.65

		9-Apr-90				157.5

		10-Apr-90				158.58

		11-Apr-90				158.28

		12-Apr-90				158.19

		13-Apr-90				158.75

		16-Apr-90				159.37

		17-Apr-90				159.9

		18-Apr-90				159.1

		19-Apr-90				156.5

		20-Apr-90				157.85

		23-Apr-90				157.7

		24-Apr-90				158.72

		25-Apr-90				158.73

		26-Apr-90				158.75

		27-Apr-90				158.9

		30-Apr-90				158.85

		1-May-90				158.85

		2-May-90				158.3

		3-May-90				158.15

		4-May-90				158.35

		7-May-90				158

		8-May-90				157.9

		9-May-90				156.45

		10-May-90				157

		11-May-90				152.73

		14-May-90				152.77

		15-May-90				151.4

		16-May-90				151.43

		17-May-90				152.35

		18-May-90				152.85

		21-May-90				153.53

		22-May-90				151.6

		23-May-90				151.23

		24-May-90				151.55

		25-May-90				149.69

		28-May-90				.

		29-May-90				150.88

		30-May-90				151.32

		31-May-90				152.64

		1-Jun-90				151.39

		4-Jun-90				151.6

		5-Jun-90				152.65

		6-Jun-90				152.55

		7-Jun-90				152.53

		8-Jun-90				153.53

		11-Jun-90				154.52

		12-Jun-90				154.44

		13-Jun-90				154.79

		14-Jun-90				154.07

		15-Jun-90				154.2

		18-Jun-90				153.7

		19-Jun-90				153.65

		20-Jun-90				154

		21-Jun-90				154.82

		22-Jun-90				154.75

		25-Jun-90				155.37

		26-Jun-90				155.15

		27-Jun-90				154.38

		28-Jun-90				153.17

		29-Jun-90				152.35

		2-Jul-90				151.27

		3-Jul-90				151.2

		4-Jul-90				.

		5-Jul-90				150.77

		6-Jul-90				151.03

		9-Jul-90				151.1

		10-Jul-90				148.9

		11-Jul-90				148.68

		12-Jul-90				148.6

		13-Jul-90				147.5

		16-Jul-90				148.05

		17-Jul-90				148.35

		18-Jul-90				147.3

		19-Jul-90				148.05

		20-Jul-90				148.97

		23-Jul-90				148.45

		24-Jul-90				148.35

		25-Jul-90				148.88

		26-Jul-90				150.45

		27-Jul-90				149.6

		30-Jul-90				148.2

		31-Jul-90				146.13

		1-Aug-90				147.25

		2-Aug-90				149.6

		3-Aug-90				149.9

		6-Aug-90				149.75

		7-Aug-90				149.8

		8-Aug-90				150.15

		9-Aug-90				149.82

		10-Aug-90				150.15

		13-Aug-90				150.35

		14-Aug-90				149.48

		15-Aug-90				147.45

		16-Aug-90				148.38

		17-Aug-90				147.57

		20-Aug-90				146.87

		21-Aug-90				146.4

		22-Aug-90				145.75

		23-Aug-90				146.6

		24-Aug-90				146.55

		27-Aug-90				144.45

		28-Aug-90				143.48

		29-Aug-90				143.62

		30-Aug-90				144.3

		31-Aug-90				143.93

		3-Sep-90				.

		4-Sep-90				143.55

		5-Sep-90				141.68

		6-Sep-90				141.05

		7-Sep-90				140.1

		10-Sep-90				139.2

		11-Sep-90				139.85

		12-Sep-90				137.7

		13-Sep-90				137.35

		14-Sep-90				136.67

		17-Sep-90				137

		18-Sep-90				137.5

		19-Sep-90				137.5

		20-Sep-90				136.93

		21-Sep-90				136.9

		24-Sep-90				136.1

		25-Sep-90				137.38

		26-Sep-90				137.27

		27-Sep-90				138.37

		28-Sep-90				138.27

		1-Oct-90				136.9

		2-Oct-90				136.95

		3-Oct-90				136.13

		4-Oct-90				133.9

		5-Oct-90				132.4

		8-Oct-90				.

		9-Oct-90				130.33

		10-Oct-90				129.97

		11-Oct-90				129.95

		12-Oct-90				128.65

		15-Oct-90				128.15

		16-Oct-90				127.25

		17-Oct-90				125.27

		18-Oct-90				125.05

		19-Oct-90				125.75

		22-Oct-90				126.05

		23-Oct-90				127.5

		24-Oct-90				128.05

		25-Oct-90				127.3

		26-Oct-90				128

		29-Oct-90				128.4

		30-Oct-90				129.1

		31-Oct-90				129.95

		1-Nov-90				130.48

		2-Nov-90				128.6

		5-Nov-90				126.8

		6-Nov-90				127.3

		7-Nov-90				128.15

		8-Nov-90				129.9

		9-Nov-90				129.73

		12-Nov-90				.

		13-Nov-90				129.6

		14-Nov-90				129.62

		15-Nov-90				129.27

		16-Nov-90				129.43

		19-Nov-90				129

		20-Nov-90				128.95

		21-Nov-90				127.65

		22-Nov-90				.

		23-Nov-90				127.35

		26-Nov-90				128.75

		27-Nov-90				128.33

		28-Nov-90				129.85

		29-Nov-90				132.45

		30-Nov-90				133.1

		3-Dec-90				134.4

		4-Dec-90				134.05

		5-Dec-90				134.53

		6-Dec-90				132.35

		7-Dec-90				131.05

		10-Dec-90				131.9

		11-Dec-90				132.1

		12-Dec-90				131.82

		13-Dec-90				132.13

		14-Dec-90				132.95

		17-Dec-90				133.25

		18-Dec-90				133.23

		19-Dec-90				134.15

		20-Dec-90				134.85

		21-Dec-90				135.6

		24-Dec-90				136.05

		25-Dec-90				.

		26-Dec-90				136.05

		27-Dec-90				136.45

		28-Dec-90				135.12

		31-Dec-90				135.75

		1-Jan-91				.

		2-Jan-91				134.6

		3-Jan-91				133.05

		4-Jan-91				135.1

		7-Jan-91				136.7

		8-Jan-91				136.45

		9-Jan-91				134.05

		10-Jan-91				134.6

		11-Jan-91				134.25

		14-Jan-91				135.05

		15-Jan-91				135.9

		16-Jan-91				136.85

		17-Jan-91				132.88

		18-Jan-91				132.8

		21-Jan-91				.

		22-Jan-91				131.7

		23-Jan-91				132.41

		24-Jan-91				132.23

		25-Jan-91				132.27

		28-Jan-91				132.2

		29-Jan-91				131.53

		30-Jan-91				131.6

		31-Jan-91				131.45

		1-Feb-91				131.45

		4-Feb-91				131.08

		5-Feb-91				129.73

		6-Feb-91				128.35

		7-Feb-91				127.95

		8-Feb-91				127.9

		11-Feb-91				127.72

		12-Feb-91				128.3

		13-Feb-91				129.08

		14-Feb-91				129.8

		15-Feb-91				130.45

		18-Feb-91				.

		19-Feb-91				131.55

		20-Feb-91				131.8

		21-Feb-91				131.4

		22-Feb-91				132.2

		25-Feb-91				133.35

		26-Feb-91				132.85

		27-Feb-91				132.27

		28-Feb-91				132.95

		1-Mar-91				134.55

		4-Mar-91				135.55

		5-Mar-91				135.39

		6-Mar-91				136.25

		7-Mar-91				135.8

		8-Mar-91				136.25

		11-Mar-91				138.1

		12-Mar-91				136.3

		13-Mar-91				136.4

		14-Mar-91				135.95

		15-Mar-91				137.2

		18-Mar-91				138.15

		19-Mar-91				138.15

		20-Mar-91				138.6

		21-Mar-91				137.6

		22-Mar-91				137.2

		25-Mar-91				138.43

		26-Mar-91				138.35

		27-Mar-91				139.1

		28-Mar-91				141.2

		29-Mar-91				140.6

		1-Apr-91				140.2

		2-Apr-91				138.3

		3-Apr-91				137.4

		4-Apr-91				135.97

		5-Apr-91				136.9

		8-Apr-91				137.25

		9-Apr-91				135.1

		10-Apr-91				136.35

		11-Apr-91				135.95

		12-Apr-91				136.3

		15-Apr-91				134.48

		16-Apr-91				134.85

		17-Apr-91				136.35

		18-Apr-91				136.8

		19-Apr-91				138.58

		22-Apr-91				139.45

		23-Apr-91				137.94

		24-Apr-91				138.05

		25-Apr-91				138.05

		26-Apr-91				138.13

		29-Apr-91				137.7

		30-Apr-91				136.38

		1-May-91				137.6

		2-May-91				138.1

		3-May-91				138.55

		6-May-91				138.47

		7-May-91				137.95

		8-May-91				138.35

		9-May-91				139.3

		10-May-91				138.75

		13-May-91				139.42

		14-May-91				138.15

		15-May-91				137.99

		16-May-91				137.55

		17-May-91				138.5

		20-May-91				138.22

		21-May-91				137.5

		22-May-91				138.05

		23-May-91				137.73

		24-May-91				138.4

		27-May-91				.

		28-May-91				137.8

		29-May-91				138.2

		30-May-91				137.85

		31-May-91				138.45

		3-Jun-91				139.08

		4-Jun-91				138.66

		5-Jun-91				139.13

		6-Jun-91				139.18

		7-Jun-91				140.31

		10-Jun-91				141.9

		11-Jun-91				141.2

		12-Jun-91				141.9

		13-Jun-91				141.33

		14-Jun-91				140.55

		17-Jun-91				140.97

		18-Jun-91				140.9

		19-Jun-91				140.08

		20-Jun-91				138.74

		21-Jun-91				139

		24-Jun-91				138.9

		25-Jun-91				138.82

		26-Jun-91				138.3

		27-Jun-91				138.1

		28-Jun-91				137.9

		1-Jul-91				138.4

		2-Jul-91				138.78

		3-Jul-91				139.5

		4-Jul-91				.

		5-Jul-91				138.35

		8-Jul-91				138.73

		9-Jul-91				138.65

		10-Jul-91				138.53

		11-Jul-91				138.58

		12-Jul-91				136.75

		15-Jul-91				136.7

		16-Jul-91				137.15

		17-Jul-91				136.8

		18-Jul-91				136.8

		19-Jul-91				136.45

		22-Jul-91				137.45

		23-Jul-91				136.98

		24-Jul-91				137.38

		25-Jul-91				138.85

		26-Jul-91				137.9

		29-Jul-91				138.18

		30-Jul-91				137.93

		31-Jul-91				137.42

		1-Aug-91				137.67

		2-Aug-91				136.74

		5-Aug-91				136.68

		6-Aug-91				135.73

		7-Aug-91				135.85

		8-Aug-91				136.47

		9-Aug-91				136.9

		12-Aug-91				136.54

		13-Aug-91				136.52

		14-Aug-91				136.61

		15-Aug-91				136.47

		16-Aug-91				137.25

		19-Aug-91				138.3

		20-Aug-91				137.45

		21-Aug-91				136.8

		22-Aug-91				136.43

		23-Aug-91				137.1

		26-Aug-91				137

		27-Aug-91				137

		28-Aug-91				136.6

		29-Aug-91				137

		30-Aug-91				136.85

		2-Sep-91				.

		3-Sep-91				136.02

		4-Sep-91				135.3

		5-Sep-91				135.87

		6-Sep-91				136.15

		9-Sep-91				134.95

		10-Sep-91				134.85

		11-Sep-91				134.95

		12-Sep-91				134.06

		13-Sep-91				133.98

		16-Sep-91				133.65

		17-Sep-91				133.82

		18-Sep-91				134.17

		19-Sep-91				134.5

		20-Sep-91				134.37

		23-Sep-91				133.05

		24-Sep-91				133.08

		25-Sep-91				133.3

		26-Sep-91				133.67

		27-Sep-91				133.4

		30-Sep-91				132.85

		1-Oct-91				133.2

		2-Oct-91				132.68

		3-Oct-91				130.77

		4-Oct-91				130.03

		7-Oct-91				129.3

		8-Oct-91				130.1

		9-Oct-91				130.25

		10-Oct-91				130.35

		11-Oct-91				129.73

		14-Oct-91				.

		15-Oct-91				130.22

		16-Oct-91				130.02

		17-Oct-91				129.83

		18-Oct-91				129.77

		21-Oct-91				130.73

		22-Oct-91				131.2

		23-Oct-91				131.55

		24-Oct-91				131.18

		25-Oct-91				131.4

		28-Oct-91				132.25

		29-Oct-91				130.75

		30-Oct-91				131.08

		31-Oct-91				130.6

		1-Nov-91				130.3

		4-Nov-91				128.9

		5-Nov-91				129.8

		6-Nov-91				129.9

		7-Nov-91				129.7

		8-Nov-91				130.32

		11-Nov-91				.

		12-Nov-91				129.65

		13-Nov-91				130.12

		14-Nov-91				129.87

		15-Nov-91				130.05

		18-Nov-91				129.3

		19-Nov-91				129.95

		20-Nov-91				129.77

		21-Nov-91				129.62

		22-Nov-91				129.53

		25-Nov-91				127.77

		26-Nov-91				128.1

		27-Nov-91				130.28

		28-Nov-91				.

		29-Nov-91				130.08

		2-Dec-91				129.95

		3-Dec-91				129.55

		4-Dec-91				129.55

		5-Dec-91				128.77

		6-Dec-91				128.2

		9-Dec-91				128.4

		10-Dec-91				128.7

		11-Dec-91				129.15

		12-Dec-91				129.24

		13-Dec-91				128.8

		16-Dec-91				128.47

		17-Dec-91				128.6

		18-Dec-91				128.45

		19-Dec-91				128.33

		20-Dec-91				127.57

		23-Dec-91				126.55

		24-Dec-91				127.55

		25-Dec-91				.

		26-Dec-91				126.78

		27-Dec-91				125.57

		30-Dec-91				125.75

		31-Dec-91				124.9

		1-Jan-92				.

		2-Jan-92				124.5

		3-Jan-92				124.8

		6-Jan-92				124.1

		7-Jan-92				124.4

		8-Jan-92				124.9

		9-Jan-92				125.4

		10-Jan-92				127.05

		13-Jan-92				126.85

		14-Jan-92				126.8

		15-Jan-92				128.4

		16-Jan-92				128.28

		17-Jan-92				127.45

		20-Jan-92				.

		21-Jan-92				123.2

		22-Jan-92				123.22

		23-Jan-92				123.9

		24-Jan-92				123.42

		27-Jan-92				125.4

		28-Jan-92				125.62

		29-Jan-92				125.45

		30-Jan-92				126

		31-Jan-92				125.55

		3-Feb-92				125.95

		4-Feb-92				126.15

		5-Feb-92				125.83

		6-Feb-92				125.65

		7-Feb-92				125.22

		10-Feb-92				126.7

		11-Feb-92				126.93

		12-Feb-92				127.68

		13-Feb-92				127.68

		14-Feb-92				127.93

		17-Feb-92				.

		18-Feb-92				128

		19-Feb-92				128.4

		20-Feb-92				128.65

		21-Feb-92				128.72

		24-Feb-92				129.1

		25-Feb-92				129.45

		26-Feb-92				129.68

		27-Feb-92				129.41

		28-Feb-92				129.15

		2-Mar-92				129.63

		3-Mar-92				130.84

		4-Mar-92				132.11

		5-Mar-92				131.85

		6-Mar-92				131.76

		9-Mar-92				131.92

		10-Mar-92				132.88

		11-Mar-92				133.45

		12-Mar-92				134.25

		13-Mar-92				133.6

		16-Mar-92				133.98

		17-Mar-92				133.45

		18-Mar-92				132.05

		19-Mar-92				133.27

		20-Mar-92				134.15

		23-Mar-92				133.7

		24-Mar-92				133.69

		25-Mar-92				133.35

		26-Mar-92				133.95

		27-Mar-92				133.12

		30-Mar-92				133.06

		31-Mar-92				132.92

		1-Apr-92				134.5

		2-Apr-92				133.83

		3-Apr-92				133.25

		6-Apr-92				132.72

		7-Apr-92				133.28

		8-Apr-92				132.6

		9-Apr-92				132.23

		10-Apr-92				132.9

		13-Apr-92				133.28

		14-Apr-92				132.79

		15-Apr-92				133.39

		16-Apr-92				133.9

		17-Apr-92				134

		20-Apr-92				134.5

		21-Apr-92				134.23

		22-Apr-92				134.15

		23-Apr-92				134.53

		24-Apr-92				134.53

		27-Apr-92				133.13

		28-Apr-92				133.33

		29-Apr-92				133.5

		30-Apr-92				133.3

		1-May-92				132.75

		4-May-92				132.7

		5-May-92				133.07

		6-May-92				132.5

		7-May-92				132.7

		8-May-92				133.4

		11-May-92				133.17

		12-May-92				130.5

		13-May-92				130.4

		14-May-92				130.2

		15-May-92				130.25

		18-May-92				128.8

		19-May-92				129.1

		20-May-92				129.58

		21-May-92				130.25

		22-May-92				129.4

		25-May-92				.

		26-May-92				129.33

		27-May-92				129.95

		28-May-92				129.62

		29-May-92				127.75

		1-Jun-92				127.45

		2-Jun-92				127.53

		3-Jun-92				127.8

		4-Jun-92				127.57

		5-Jun-92				126.8

		8-Jun-92				127.2

		9-Jun-92				127.55

		10-Jun-92				127.65

		11-Jun-92				126.75

		12-Jun-92				126.65

		15-Jun-92				126.8

		16-Jun-92				126.7

		17-Jun-92				127.05

		18-Jun-92				126.65

		19-Jun-92				126.93

		22-Jun-92				127.1

		23-Jun-92				127.23

		24-Jun-92				126.68

		25-Jun-92				125.45

		26-Jun-92				125.72

		29-Jun-92				125.25

		30-Jun-92				125.87

		1-Jul-92				124.92

		2-Jul-92				124.6

		3-Jul-92				124.8

		6-Jul-92				124.55

		7-Jul-92				124.42

		8-Jul-92				124.85

		9-Jul-92				125.8

		10-Jul-92				125.4

		13-Jul-92				124.95

		14-Jul-92				126

		15-Jul-92				125

		16-Jul-92				125.45

		17-Jul-92				124.55

		20-Jul-92				125.25

		21-Jul-92				125.3

		22-Jul-92				126.9

		23-Jul-92				126.63

		24-Jul-92				127.67

		27-Jul-92				127.73

		28-Jul-92				127.58

		29-Jul-92				127.93

		30-Jul-92				127.65

		31-Jul-92				127.35

		3-Aug-92				127.28

		4-Aug-92				127.25

		5-Aug-92				127.4

		6-Aug-92				127.75

		7-Aug-92				127.5

		10-Aug-92				128.05

		11-Aug-92				128.05

		12-Aug-92				127.72

		13-Aug-92				127.27

		14-Aug-92				126.25

		17-Aug-92				125.75

		18-Aug-92				126.25

		19-Aug-92				126.3

		20-Aug-92				126.32

		21-Aug-92				126.07

		24-Aug-92				124.68

		25-Aug-92				124.9

		26-Aug-92				124.95

		27-Aug-92				124.9

		28-Aug-92				123.26

		31-Aug-92				122.95

		1-Sep-92				122.95

		2-Sep-92				123

		3-Sep-92				124

		4-Sep-92				123.22

		7-Sep-92				.

		8-Sep-92				122.68

		9-Sep-92				123.23

		10-Sep-92				122.98

		11-Sep-92				124.23

		14-Sep-92				124.25

		15-Sep-92				124.38

		16-Sep-92				124.95

		17-Sep-92				124.43

		18-Sep-92				124.63

		21-Sep-92				123.72

		22-Sep-92				121.2

		23-Sep-92				120.15

		24-Sep-92				120.7

		25-Sep-92				120.5

		28-Sep-92				119.58

		29-Sep-92				119.75

		30-Sep-92				120

		1-Oct-92				120

		2-Oct-92				119.35

		5-Oct-92				119.65

		6-Oct-92				119.92

		7-Oct-92				120.02

		8-Oct-92				120.97

		9-Oct-92				122

		12-Oct-92				.

		13-Oct-92				121.5

		14-Oct-92				121.02

		15-Oct-92				120.4

		16-Oct-92				119.85

		19-Oct-92				119.85

		20-Oct-92				121.95

		21-Oct-92				121.8

		22-Oct-92				120.75

		23-Oct-92				121.77

		26-Oct-92				122.03

		27-Oct-92				122.48

		28-Oct-92				122.5

		29-Oct-92				123.36

		30-Oct-92				123.3

		2-Nov-92				123.95

		3-Nov-92				122.25

		4-Nov-92				122.8

		5-Nov-92				122.67

		6-Nov-92				123.2

		9-Nov-92				123.9

		10-Nov-92				124.4

		11-Nov-92				.

		12-Nov-92				124.12

		13-Nov-92				123.85

		16-Nov-92				124.85

		17-Nov-92				124.55

		18-Nov-92				124.38

		19-Nov-92				123.55

		20-Nov-92				124.22

		23-Nov-92				124.18

		24-Nov-92				124.1

		25-Nov-92				123.93

		26-Nov-92				.

		27-Nov-92				124.4

		30-Nov-92				124.42

		1-Dec-92				124.4

		2-Dec-92				124.41

		3-Dec-92				124.67

		4-Dec-92				124.9

		7-Dec-92				124.44

		8-Dec-92				124

		9-Dec-92				124.1

		10-Dec-92				123.73

		11-Dec-92				123.89

		14-Dec-92				123.85

		15-Dec-92				124.1

		16-Dec-92				122.9

		17-Dec-92				123.1

		18-Dec-92				123.28

		21-Dec-92				122.97

		22-Dec-92				123.52

		23-Dec-92				123.85

		24-Dec-92				123.9

		25-Dec-92				.

		28-Dec-92				124.75

		29-Dec-92				124.7

		30-Dec-92				124.59

		31-Dec-92				124.85

		1-Jan-93				.

		4-Jan-93				125.4

		5-Jan-93				125.11

		6-Jan-93				125.1

		7-Jan-93				125.25

		8-Jan-93				125.27

		11-Jan-93				125.05

		12-Jan-93				125.3

		13-Jan-93				126.03

		14-Jan-93				125.75

		15-Jan-93				126.1

		18-Jan-93				.

		19-Jan-93				125.55

		20-Jan-93				124.9

		21-Jan-93				125

		22-Jan-93				124.85

		25-Jan-93				123.28

		26-Jan-93				123.63

		27-Jan-93				124.1

		28-Jan-93				124.23

		29-Jan-93				124.97

		1-Feb-93				124.95

		2-Feb-93				124.86

		3-Feb-93				124.33

		4-Feb-93				124.58

		5-Feb-93				124.43

		8-Feb-93				124.02

		9-Feb-93				121.38

		10-Feb-93				120.97

		11-Feb-93				120.5

		12-Feb-93				120.9

		15-Feb-93				.

		16-Feb-93				119.8

		17-Feb-93				119.4

		18-Feb-93				119.6

		19-Feb-93				119.11

		22-Feb-93				116.45

		23-Feb-93				116.65

		24-Feb-93				116.9

		25-Feb-93				117.5

		26-Feb-93				118.1

		1-Mar-93				118.75

		2-Mar-93				117.77

		3-Mar-93				117.25

		4-Mar-93				116.8

		5-Mar-93				117.65

		8-Mar-93				116.62

		9-Mar-93				117.4

		10-Mar-93				118.12

		11-Mar-93				117.57

		12-Mar-93				117.8

		15-Mar-93				118.45

		16-Mar-93				116.9

		17-Mar-93				117.25

		18-Mar-93				116.88

		19-Mar-93				115.95

		22-Mar-93				115.67

		23-Mar-93				115.7

		24-Mar-93				116.88

		25-Mar-93				117.3

		26-Mar-93				116.4

		29-Mar-93				116.77

		30-Mar-93				116.62

		31-Mar-93				114.9

		1-Apr-93				114.1

		2-Apr-93				114.2

		5-Apr-93				113.6

		6-Apr-93				114

		7-Apr-93				113.7

		8-Apr-93				113.45

		9-Apr-93				113.2

		12-Apr-93				112.75

		13-Apr-93				113.4

		14-Apr-93				113.9

		15-Apr-93				113.4

		16-Apr-93				112.63

		19-Apr-93				111.03

		20-Apr-93				110.8

		21-Apr-93				111.1

		22-Apr-93				110.05

		23-Apr-93				110.62

		26-Apr-93				110.45

		27-Apr-93				111.25

		28-Apr-93				112.4

		29-Apr-93				111.75

		30-Apr-93				111.27

		3-May-93				110.9

		4-May-93				110.3

		5-May-93				110.25

		6-May-93				110.3

		7-May-93				110.35

		10-May-93				111.75

		11-May-93				111.05

		12-May-93				111.5

		13-May-93				111.7

		14-May-93				110.85

		17-May-93				111.4

		18-May-93				111.59

		19-May-93				110.52

		20-May-93				110.5

		21-May-93				110.43

		24-May-93				110.35

		25-May-93				109.5

		26-May-93				108.65

		27-May-93				107.8

		28-May-93				107.17

		31-May-93				.

		1-Jun-93				107.23

		2-Jun-93				107.68

		3-Jun-93				107.4

		4-Jun-93				107.75

		7-Jun-93				107.36

		8-Jun-93				106.3

		9-Jun-93				106.55

		10-Jun-93				106.16

		11-Jun-93				106.1

		14-Jun-93				105.15

		15-Jun-93				105.6

		16-Jun-93				106.6

		17-Jun-93				106.75

		18-Jun-93				109.5

		21-Jun-93				111.05

		22-Jun-93				111.35

		23-Jun-93				109.15

		24-Jun-93				109.25

		25-Jun-93				106.15

		28-Jun-93				106.05

		29-Jun-93				107.13

		30-Jun-93				106.8

		1-Jul-93				107.85

		2-Jul-93				108.7

		5-Jul-93				.

		6-Jul-93				108.28

		7-Jul-93				107.7

		8-Jul-93				108.75

		9-Jul-93				109.67

		12-Jul-93				109.65

		13-Jul-93				108.34

		14-Jul-93				107.5

		15-Jul-93				108.25

		16-Jul-93				107.8

		19-Jul-93				108.5

		20-Jul-93				108.4

		21-Jul-93				108.5

		22-Jul-93				106.9

		23-Jul-93				106.8

		26-Jul-93				106.9

		27-Jul-93				106.35

		28-Jul-93				105.33

		29-Jul-93				106.3

		30-Jul-93				105.05

		2-Aug-93				104.35

		3-Aug-93				104.43

		4-Aug-93				104.8

		5-Aug-93				104.25

		6-Aug-93				104.45

		9-Aug-93				104.93

		10-Aug-93				104.67

		11-Aug-93				103.68

		12-Aug-93				103.17

		13-Aug-93				102.18

		16-Aug-93				101.1

		17-Aug-93				101.55

		18-Aug-93				101.6

		19-Aug-93				103.95

		20-Aug-93				104.85

		23-Aug-93				103.12

		24-Aug-93				103.73

		25-Aug-93				104.95

		26-Aug-93				104.4

		27-Aug-93				104

		30-Aug-93				103.94

		31-Aug-93				104.73

		1-Sep-93				105.7

		2-Sep-93				106

		3-Sep-93				105.05

		6-Sep-93				.

		7-Sep-93				104.05

		8-Sep-93				105.64

		9-Sep-93				105.2

		10-Sep-93				106.2

		13-Sep-93				106.3

		14-Sep-93				105.85

		15-Sep-93				106.3

		16-Sep-93				104.45

		17-Sep-93				104.5

		20-Sep-93				104.31

		21-Sep-93				106.5

		22-Sep-93				106.5

		23-Sep-93				106.07

		24-Sep-93				106.05

		27-Sep-93				105.9

		28-Sep-93				105.25

		29-Sep-93				105.2

		30-Sep-93				106.05

		1-Oct-93				106.05

		4-Oct-93				105.8

		5-Oct-93				105.57

		6-Oct-93				105.6

		7-Oct-93				105.15

		8-Oct-93				105.57

		11-Oct-93				.

		12-Oct-93				105.95

		13-Oct-93				106.02

		14-Oct-93				107.43

		15-Oct-93				107.08

		18-Oct-93				107.47

		19-Oct-93				107.07

		20-Oct-93				107.31

		21-Oct-93				108.35

		22-Oct-93				108.16

		25-Oct-93				108.36

		26-Oct-93				108.14

		27-Oct-93				108.47

		28-Oct-93				108.5

		29-Oct-93				108.35

		1-Nov-93				108.28

		2-Nov-93				107.57

		3-Nov-93				107.3

		4-Nov-93				108.27

		5-Nov-93				108.2

		8-Nov-93				108.07

		9-Nov-93				108.26

		10-Nov-93				107.28

		11-Nov-93				.

		12-Nov-93				106.3

		15-Nov-93				106.9

		16-Nov-93				106.73

		17-Nov-93				107

		18-Nov-93				107.1

		19-Nov-93				108.3

		22-Nov-93				108.27

		23-Nov-93				108.45

		24-Nov-93				108.15

		25-Nov-93				.

		26-Nov-93				108.75

		29-Nov-93				109.27

		30-Nov-93				109.08

		1-Dec-93				108.7

		2-Dec-93				108.74

		3-Dec-93				108.46

		6-Dec-93				108.23

		7-Dec-93				107.6

		8-Dec-93				108.62

		9-Dec-93				108.75

		10-Dec-93				109.18

		13-Dec-93				108.98

		14-Dec-93				109.38

		15-Dec-93				109.66

		16-Dec-93				109.72

		17-Dec-93				110.1

		20-Dec-93				110.55

		21-Dec-93				111.08

		22-Dec-93				110.57

		23-Dec-93				110.55

		24-Dec-93				110.95

		27-Dec-93				111.53

		28-Dec-93				111.35

		29-Dec-93				111.6

		30-Dec-93				112

		31-Dec-93				111.7

		3-Jan-94				112.5

		4-Jan-94				112.75

		5-Jan-94				113.1

		6-Jan-94				112.75

		7-Jan-94				111.97

		10-Jan-94				112.38

		11-Jan-94				112.35

		12-Jan-94				112.4

		13-Jan-94				111.92

		14-Jan-94				111.24

		17-Jan-94				.

		18-Jan-94				110.75

		19-Jan-94				110.85

		20-Jan-94				111.6

		21-Jan-94				111.25

		24-Jan-94				111.8

		25-Jan-94				111.15

		26-Jan-94				110.28

		27-Jan-94				109.62

		28-Jan-94				109.45

		31-Jan-94				108.72

		1-Feb-94				108.05

		2-Feb-94				108.03

		3-Feb-94				108.18

		4-Feb-94				108.98

		7-Feb-94				108.56

		8-Feb-94				108.66

		9-Feb-94				107.89

		10-Feb-94				108.45

		11-Feb-94				107.67

		14-Feb-94				104.08

		15-Feb-94				103.95

		16-Feb-94				103.8

		17-Feb-94				104.2

		18-Feb-94				104.15

		21-Feb-94				.

		22-Feb-94				105.27

		23-Feb-94				105.8

		24-Feb-94				105.15

		25-Feb-94				104.63

		28-Feb-94				104.22

		1-Mar-94				104.8

		2-Mar-94				103.7

		3-Mar-94				103.73

		4-Mar-94				105.6

		7-Mar-94				105.73

		8-Mar-94				105.3

		9-Mar-94				105.88

		10-Mar-94				105.7

		11-Mar-94				105.05

		14-Mar-94				106

		15-Mar-94				105.97

		16-Mar-94				105.85

		17-Mar-94				105.82

		18-Mar-94				106.05

		21-Mar-94				106.25

		22-Mar-94				106

		23-Mar-94				106.4

		24-Mar-94				105.52

		25-Mar-94				104.85

		28-Mar-94				104.12

		29-Mar-94				103.45

		30-Mar-94				103.07

		31-Mar-94				102.4

		1-Apr-94				103.75

		4-Apr-94				103.3

		5-Apr-94				103.85

		6-Apr-94				104.45

		7-Apr-94				104.85

		8-Apr-94				105.02

		11-Apr-94				103.45

		12-Apr-94				103.62

		13-Apr-94				103.57

		14-Apr-94				104.15

		15-Apr-94				103.6

		18-Apr-94				103.4

		19-Apr-94				103.23

		20-Apr-94				103.3

		21-Apr-94				103.65

		22-Apr-94				103.6

		25-Apr-94				103.26

		26-Apr-94				102.95

		27-Apr-94				102.35

		28-Apr-94				101.77

		29-Apr-94				102.05

		2-May-94				101.79

		3-May-94				101.2

		4-May-94				102

		5-May-94				102.7

		6-May-94				102.72

		9-May-94				102.7

		10-May-94				104

		11-May-94				104.42

		12-May-94				104.23

		13-May-94				104.9

		16-May-94				104.8

		17-May-94				104.37

		18-May-94				103.55

		19-May-94				104.25

		20-May-94				103.97

		23-May-94				104.33

		24-May-94				104.9

		25-May-94				104.5

		26-May-94				104.45

		27-May-94				104.3

		30-May-94				.

		31-May-94				104.74

		1-Jun-94				104.7

		2-Jun-94				104.98

		3-Jun-94				105.38

		6-Jun-94				105.25

		7-Jun-94				104.9

		8-Jun-94				104.05

		9-Jun-94				104.45

		10-Jun-94				103.7

		13-Jun-94				103

		14-Jun-94				102.5

		15-Jun-94				102.78

		16-Jun-94				103.28

		17-Jun-94				102.75

		20-Jun-94				101.9

		21-Jun-94				101.78

		22-Jun-94				101.17

		23-Jun-94				101.1

		24-Jun-94				100.5

		27-Jun-94				100.05

		28-Jun-94				100.03

		29-Jun-94				98.82

		30-Jun-94				98.51

		1-Jul-94				98.51

		4-Jul-94				.

		5-Jul-94				98.87

		6-Jul-94				98.23

		7-Jul-94				98.86

		8-Jul-94				98.1

		11-Jul-94				97.37

		12-Jul-94				96.81

		13-Jul-94				97.9

		14-Jul-94				98.4

		15-Jul-94				98.1

		18-Jul-94				98.51

		19-Jul-94				99.2

		20-Jul-94				98.55

		21-Jul-94				98.55

		22-Jul-94				98.55

		25-Jul-94				98.95

		26-Jul-94				98.03

		27-Jul-94				98.18

		28-Jul-94				99.18

		29-Jul-94				100.05

		1-Aug-94				99.35

		2-Aug-94				100.37

		3-Aug-94				100.42

		4-Aug-94				100.2

		5-Aug-94				100.37

		8-Aug-94				101.33

		9-Aug-94				101.2

		10-Aug-94				101.2

		11-Aug-94				100.85

		12-Aug-94				100.27

		15-Aug-94				100.1

		16-Aug-94				100.31

		17-Aug-94				100.31

		18-Aug-94				98.85

		19-Aug-94				98.57

		22-Aug-94				98.01

		23-Aug-94				98.4

		24-Aug-94				98.62

		25-Aug-94				99.71

		26-Aug-94				100.4

		29-Aug-94				100.05

		30-Aug-94				99.63

		31-Aug-94				100.11

		1-Sep-94				99.63

		2-Sep-94				99.2

		5-Sep-94				.

		6-Sep-94				98.77

		7-Sep-94				99.25

		8-Sep-94				99.48

		9-Sep-94				99.2

		12-Sep-94				99

		13-Sep-94				98.96

		14-Sep-94				99.05

		15-Sep-94				99.45

		16-Sep-94				98.72

		19-Sep-94				98.58

		20-Sep-94				97.79

		21-Sep-94				97.92

		22-Sep-94				98.05

		23-Sep-94				97.7

		26-Sep-94				98.65

		27-Sep-94				98.37

		28-Sep-94				98.77

		29-Sep-94				98.67

		30-Sep-94				99.05

		3-Oct-94				99.5

		4-Oct-94				99.65

		5-Oct-94				99.47

		6-Oct-94				99.65

		7-Oct-94				100.37

		10-Oct-94				.

		11-Oct-94				100.5

		12-Oct-94				99.95

		13-Oct-94				99.75

		14-Oct-94				98.43

		17-Oct-94				97.68

		18-Oct-94				97.79

		19-Oct-94				97.3

		20-Oct-94				97.2

		21-Oct-94				97.37

		24-Oct-94				97.2

		25-Oct-94				96.95

		26-Oct-94				97.05

		27-Oct-94				96.95

		28-Oct-94				97.4

		31-Oct-94				96.9

		1-Nov-94				96.77

		2-Nov-94				97

		3-Nov-94				98.2

		4-Nov-94				97.65

		7-Nov-94				97.24

		8-Nov-94				96.93

		9-Nov-94				97.78

		10-Nov-94				97.92

		11-Nov-94				.

		14-Nov-94				98.07

		15-Nov-94				98.28

		16-Nov-94				98.37

		17-Nov-94				98.1

		18-Nov-94				98.5

		21-Nov-94				98.41

		22-Nov-94				98.19

		23-Nov-94				98.27

		24-Nov-94				.

		25-Nov-94				98.75

		28-Nov-94				98.59

		29-Nov-94				98.95

		30-Nov-94				98.91

		1-Dec-94				99.4

		2-Dec-94				100.39

		5-Dec-94				100.32

		6-Dec-94				100.35

		7-Dec-94				100.13

		8-Dec-94				100.41

		9-Dec-94				100.22

		12-Dec-94				100.04

		13-Dec-94				100.32

		14-Dec-94				100.3

		15-Dec-94				100.26

		16-Dec-94				100.28

		19-Dec-94				100.15

		20-Dec-94				100.32

		21-Dec-94				100.23

		22-Dec-94				100.45

		23-Dec-94				100.22

		26-Dec-94				.

		27-Dec-94				100.46

		28-Dec-94				100.33

		29-Dec-94				99.65

		30-Dec-94				99.6

		2-Jan-95				.

		3-Jan-95				100.52

		4-Jan-95				101.4

		5-Jan-95				100.97

		6-Jan-95				101.37

		9-Jan-95				100.33

		10-Jan-95				100.4

		11-Jan-95				99.9

		12-Jan-95				98.8

		13-Jan-95				98.77

		16-Jan-95				.

		17-Jan-95				99

		18-Jan-95				99.55

		19-Jan-95				99.43

		20-Jan-95				99.4

		23-Jan-95				99.75

		24-Jan-95				99.64

		25-Jan-95				99.6

		26-Jan-95				99.31

		27-Jan-95				99.35

		30-Jan-95				98.4

		31-Jan-95				99.43

		1-Feb-95				99.4

		2-Feb-95				99.5

		3-Feb-95				99.75

		6-Feb-95				99.3

		7-Feb-95				99.42

		8-Feb-95				98.98

		9-Feb-95				98.85

		10-Feb-95				98.86

		13-Feb-95				98.66

		14-Feb-95				98.65

		15-Feb-95				98.52

		16-Feb-95				97.55

		17-Feb-95				97.48

		20-Feb-95				.

		21-Feb-95				97.3

		22-Feb-95				97.03

		23-Feb-95				96.8

		24-Feb-95				97.1

		27-Feb-95				96.75

		28-Feb-95				96.6

		1-Mar-95				96.75

		2-Mar-95				95.81

		3-Mar-95				94.4

		6-Mar-95				92.6

		7-Mar-95				90.85

		8-Mar-95				91.27

		9-Mar-95				90.57

		10-Mar-95				91.23

		13-Mar-95				90.5

		14-Mar-95				90.97

		15-Mar-95				89.4

		16-Mar-95				90.3

		17-Mar-95				89.19

		20-Mar-95				89.42

		21-Mar-95				89.38

		22-Mar-95				88.92

		23-Mar-95				88.31

		24-Mar-95				89.1

		27-Mar-95				89.07

		28-Mar-95				89.22

		29-Mar-95				88.31

		30-Mar-95				89.53

		31-Mar-95				86.85

		3-Apr-95				86.25

		4-Apr-95				86.36

		5-Apr-95				86.25

		6-Apr-95				85.47

		7-Apr-95				84.32

		10-Apr-95				83.1

		11-Apr-95				83.8

		12-Apr-95				84

		13-Apr-95				83.59

		14-Apr-95				83.35

		17-Apr-95				82.1

		18-Apr-95				81.4

		19-Apr-95				81.12

		20-Apr-95				82.95

		21-Apr-95				82.92

		24-Apr-95				83.26

		25-Apr-95				81.95

		26-Apr-95				83.98

		27-Apr-95				83.58

		28-Apr-95				84.04

		1-May-95				83.53

		2-May-95				83.69

		3-May-95				83.45

		4-May-95				83.62

		5-May-95				84.03

		8-May-95				83

		9-May-95				82.95

		10-May-95				83.87

		11-May-95				85.8

		12-May-95				87

		15-May-95				86.86

		16-May-95				86.2

		17-May-95				86.73

		18-May-95				87.43

		19-May-95				86.77

		22-May-95				87.47

		23-May-95				87.38

		24-May-95				87.15

		25-May-95				85.05

		26-May-95				82.85

		29-May-95				.

		30-May-95				83

		31-May-95				84.65

		1-Jun-95				84.95

		2-Jun-95				84.9

		5-Jun-95				84.63

		6-Jun-95				85.1

		7-Jun-95				84.24

		8-Jun-95				84.9

		9-Jun-95				84.4

		12-Jun-95				83.92

		13-Jun-95				84.33

		14-Jun-95				84.4

		15-Jun-95				84.82

		16-Jun-95				84.66

		19-Jun-95				84.95

		20-Jun-95				84.65

		21-Jun-95				84.38

		22-Jun-95				84.65

		23-Jun-95				84.5

		26-Jun-95				84.34

		27-Jun-95				84.08

		28-Jun-95				85.7

		29-Jun-95				84.7

		30-Jun-95				84.78

		3-Jul-95				84.8

		4-Jul-95				.

		5-Jul-95				84.94

		6-Jul-95				85.18

		7-Jul-95				86.77

		10-Jul-95				87.09

		11-Jul-95				87.45

		12-Jul-95				87.51

		13-Jul-95				87.4

		14-Jul-95				87.89

		17-Jul-95				88.65

		18-Jul-95				88.35

		19-Jul-95				87.75

		20-Jul-95				87.76

		21-Jul-95				88.55

		24-Jul-95				87.55

		25-Jul-95				87.88

		26-Jul-95				87.95

		27-Jul-95				87.95

		28-Jul-95				88.18

		31-Jul-95				88.34

		1-Aug-95				88.43

		2-Aug-95				90.82

		3-Aug-95				90.45

		4-Aug-95				91.25

		7-Aug-95				91.3

		8-Aug-95				91.77

		9-Aug-95				91.57

		10-Aug-95				92.83

		11-Aug-95				93.77

		14-Aug-95				93.61

		15-Aug-95				96.68

		16-Aug-95				97.8

		17-Aug-95				97.85

		18-Aug-95				96.95

		21-Aug-95				96.55

		22-Aug-95				96.73

		23-Aug-95				96.5

		24-Aug-95				96.55

		25-Aug-95				96.64

		28-Aug-95				96.6

		29-Aug-95				97.63

		30-Aug-95				98.95

		31-Aug-95				97.75

		1-Sep-95				97.49

		4-Sep-95				.

		5-Sep-95				97.77

		6-Sep-95				98.79

		7-Sep-95				98.58

		8-Sep-95				99.75

		11-Sep-95				99.78

		12-Sep-95				100.87

		13-Sep-95				102.5

		14-Sep-95				102.55

		15-Sep-95				103.52

		18-Sep-95				103.55

		19-Sep-95				104.2

		20-Sep-95				103.25

		21-Sep-95				100.1

		22-Sep-95				98.5

		25-Sep-95				99.88

		26-Sep-95				100.83

		27-Sep-95				100.17

		28-Sep-95				99.73

		29-Sep-95				99.1

		2-Oct-95				100.72

		3-Oct-95				101.65

		4-Oct-95				100.73

		5-Oct-95				100.25

		6-Oct-95				100.85

		9-Oct-95				.

		10-Oct-95				100.64

		11-Oct-95				100.9

		12-Oct-95				100.28

		13-Oct-95				100.8

		16-Oct-95				100.45

		17-Oct-95				100.33

		18-Oct-95				100.62

		19-Oct-95				100.59

		20-Oct-95				100.25

		23-Oct-95				99.7

		24-Oct-95				100.17

		25-Oct-95				101.27

		26-Oct-95				101.8

		27-Oct-95				101.71

		30-Oct-95				101.65

		31-Oct-95				102.26

		1-Nov-95				103.07

		2-Nov-95				103.59

		3-Nov-95				103.88

		6-Nov-95				103.2

		7-Nov-95				103.18

		8-Nov-95				102.5

		9-Nov-95				100.75

		10-Nov-95				100.95

		13-Nov-95				101.7

		14-Nov-95				101.68

		15-Nov-95				100.9

		16-Nov-95				102.15

		17-Nov-95				102.03

		20-Nov-95				101.35

		21-Nov-95				101.63

		22-Nov-95				100.5

		23-Nov-95				.

		24-Nov-95				101.5

		27-Nov-95				101.8

		28-Nov-95				101.12

		29-Nov-95				101.46

		30-Nov-95				101.8

		1-Dec-95				101.2

		4-Dec-95				101.05

		5-Dec-95				101.42

		6-Dec-95				101.37

		7-Dec-95				101.4

		8-Dec-95				100.95

		11-Dec-95				101.07

		12-Dec-95				101.85

		13-Dec-95				101.75

		14-Dec-95				101.5

		15-Dec-95				102.14

		18-Dec-95				101.7

		19-Dec-95				101.85

		20-Dec-95				102

		21-Dec-95				101.81

		22-Dec-95				102.6

		25-Dec-95				.

		26-Dec-95				102.38

		27-Dec-95				102.8

		28-Dec-95				102.87

		29-Dec-95				103.28

		1-Jan-96				.

		2-Jan-96				103.92

		3-Jan-96				104.35

		4-Jan-96				106.41

		5-Jan-96				105.13

		8-Jan-96				105.8

		9-Jan-96				104.9

		10-Jan-96				105.28

		11-Jan-96				104.8

		12-Jan-96				105.07

		15-Jan-96				.

		16-Jan-96				105.88

		17-Jan-96				105.38

		18-Jan-96				105.44

		19-Jan-96				105.4

		22-Jan-96				105.76

		23-Jan-96				105.8

		24-Jan-96				106.92

		25-Jan-96				106.9

		26-Jan-96				106.6

		29-Jan-96				106.8

		30-Jan-96				107.29

		31-Jan-96				106.95

		1-Feb-96				107.08

		2-Feb-96				106.7

		5-Feb-96				105.02

		6-Feb-96				105.54

		7-Feb-96				106.2

		8-Feb-96				106.9

		9-Feb-96				107.1

		12-Feb-96				106.67

		13-Feb-96				106.93

		14-Feb-96				106.77

		15-Feb-96				106.18

		16-Feb-96				105.35

		19-Feb-96				.

		20-Feb-96				106.1

		21-Feb-96				105.25

		22-Feb-96				104.95

		23-Feb-96				104.73

		26-Feb-96				104.33

		27-Feb-96				104.37

		28-Feb-96				104.47

		29-Feb-96				105.12

		1-Mar-96				105.7

		4-Mar-96				105.05

		5-Mar-96				105.1

		6-Mar-96				105.37

		7-Mar-96				105.25

		8-Mar-96				105.94

		11-Mar-96				105.35

		12-Mar-96				105.54

		13-Mar-96				105.29

		14-Mar-96				105.48

		15-Mar-96				105.87

		18-Mar-96				106.02

		19-Mar-96				106.26

		20-Mar-96				106.44

		21-Mar-96				106.72

		22-Mar-96				106.8

		25-Mar-96				106.19

		26-Mar-96				106.39

		27-Mar-96				106.64

		28-Mar-96				106.34

		29-Mar-96				107

		1-Apr-96				107.53

		2-Apr-96				107.48

		3-Apr-96				106.94

		4-Apr-96				107.09

		5-Apr-96				107.67

		8-Apr-96				107.42

		9-Apr-96				108.18

		10-Apr-96				108.56

		11-Apr-96				108.52

		12-Apr-96				108.67

		15-Apr-96				108.36

		16-Apr-96				108.28

		17-Apr-96				108.27

		18-Apr-96				107.1

		19-Apr-96				107.1

		22-Apr-96				106.7

		23-Apr-96				106.59

		24-Apr-96				106.77

		25-Apr-96				106.47

		26-Apr-96				105.54

		29-Apr-96				104.52

		30-Apr-96				104.63

		1-May-96				105.08

		2-May-96				104.49

		3-May-96				104.83

		6-May-96				104.93

		7-May-96				104.97

		8-May-96				105.15

		9-May-96				104.8

		10-May-96				105.5

		13-May-96				104.96

		14-May-96				105.8

		15-May-96				106.85

		16-May-96				106.67

		17-May-96				106.53

		20-May-96				107.14

		21-May-96				107

		22-May-96				107.04

		23-May-96				106.78

		24-May-96				107.9

		27-May-96				.

		28-May-96				108.7

		29-May-96				108.77

		30-May-96				107.65

		31-May-96				107.99

		3-Jun-96				108.37

		4-Jun-96				109.2

		5-Jun-96				108.84

		6-Jun-96				109.26

		7-Jun-96				109.23

		10-Jun-96				109.07

		11-Jun-96				109.5

		12-Jun-96				109.47

		13-Jun-96				108.85

		14-Jun-96				108.87

		17-Jun-96				108.85

		18-Jun-96				108.04

		19-Jun-96				108.05

		20-Jun-96				108.1

		21-Jun-96				109.1

		24-Jun-96				108.94

		25-Jun-96				109.03

		26-Jun-96				109.5

		27-Jun-96				109.45

		28-Jun-96				109.48

		1-Jul-96				109.56

		2-Jul-96				110.1

		3-Jul-96				110.31

		4-Jul-96				.

		5-Jul-96				110.95

		8-Jul-96				110.94

		9-Jul-96				110.28

		10-Jul-96				110.18

		11-Jul-96				110.18

		12-Jul-96				110.69

		15-Jul-96				110.45

		16-Jul-96				109.15

		17-Jul-96				108.62

		18-Jul-96				107.93

		19-Jul-96				108.22

		22-Jul-96				107.5

		23-Jul-96				108.09

		24-Jul-96				108.29

		25-Jul-96				108.38

		26-Jul-96				108.33

		29-Jul-96				109.2

		30-Jul-96				108.08

		31-Jul-96				106.77

		1-Aug-96				106.75

		2-Aug-96				107.05

		5-Aug-96				106.64

		6-Aug-96				106.92

		7-Aug-96				107.95

		8-Aug-96				108.14

		9-Aug-96				108.12

		12-Aug-96				107.72

		13-Aug-96				107.59

		14-Aug-96				107.94

		15-Aug-96				108.01

		16-Aug-96				107.96

		19-Aug-96				107.87

		20-Aug-96				108.3

		21-Aug-96				108.34

		22-Aug-96				108.23

		23-Aug-96				108.4

		26-Aug-96				107.7

		27-Aug-96				107.78

		28-Aug-96				108.44

		29-Aug-96				108.5

		30-Aug-96				108.7

		2-Sep-96				.

		3-Sep-96				109.28

		4-Sep-96				108.85

		5-Sep-96				109.09

		6-Sep-96				109.37

		9-Sep-96				109.19

		10-Sep-96				109.84

		11-Sep-96				110.25

		12-Sep-96				110.3

		13-Sep-96				110.44

		16-Sep-96				110.15

		17-Sep-96				110.39

		18-Sep-96				109.21

		19-Sep-96				109.38

		20-Sep-96				109.87

		23-Sep-96				109.86

		24-Sep-96				109.82

		25-Sep-96				110.38

		26-Sep-96				110.45

		27-Sep-96				110.85

		30-Sep-96				111.65

		1-Oct-96				111.37

		2-Oct-96				111.66

		3-Oct-96				111.48

		4-Oct-96				111.63

		7-Oct-96				111.27

		8-Oct-96				111.31

		9-Oct-96				111.47

		10-Oct-96				111.28

		11-Oct-96				111.66

		14-Oct-96				.

		15-Oct-96				112.28

		16-Oct-96				112.14

		17-Oct-96				112.22

		18-Oct-96				112.54

		21-Oct-96				112.76

		22-Oct-96				112.86

		23-Oct-96				112.97

		24-Oct-96				112.85

		25-Oct-96				113.33

		28-Oct-96				114.12

		29-Oct-96				114.11

		30-Oct-96				113.97

		31-Oct-96				113.79

		1-Nov-96				113.28

		4-Nov-96				113.97

		5-Nov-96				114.22

		6-Nov-96				113.98

		7-Nov-96				111.54

		8-Nov-96				111.63

		11-Nov-96				.

		12-Nov-96				111.5

		13-Nov-96				111.41

		14-Nov-96				111.29

		15-Nov-96				111.3

		18-Nov-96				111.31

		19-Nov-96				111.55

		20-Nov-96				111.25

		21-Nov-96				111.42

		22-Nov-96				111.41

		25-Nov-96				112.69

		26-Nov-96				112.66

		27-Nov-96				113.33

		28-Nov-96				.

		29-Nov-96				113.88

		2-Dec-96				113.8

		3-Dec-96				113.59

		4-Dec-96				113.13

		5-Dec-96				112.35

		6-Dec-96				112.84

		9-Dec-96				113.27

		10-Dec-96				113.28

		11-Dec-96				112.9

		12-Dec-96				113.55

		13-Dec-96				113.8

		16-Dec-96				114.24

		17-Dec-96				113.63

		18-Dec-96				113.65

		19-Dec-96				114

		20-Dec-96				114.25

		23-Dec-96				114.12

		24-Dec-96				114.5

		25-Dec-96				.

		26-Dec-96				114.92

		27-Dec-96				116.13

		30-Dec-96				115.88

		31-Dec-96				115.77

		1-Jan-97				.

		2-Jan-97				115.49

		3-Jan-97				116.33

		6-Jan-97				115.8

		7-Jan-97				115.34

		8-Jan-97				115.86

		9-Jan-97				116.19

		10-Jan-97				116.1

		13-Jan-97				116.41

		14-Jan-97				116.9

		15-Jan-97				117.24

		16-Jan-97				116.54

		17-Jan-97				117.11

		20-Jan-97				.

		21-Jan-97				117.8

		22-Jan-97				118.92

		23-Jan-97				119.65

		24-Jan-97				119.06

		27-Jan-97				119.45

		28-Jan-97				121.19

		29-Jan-97				121.98

		30-Jan-97				121.55

		31-Jan-97				121.25

		3-Feb-97				121.68

		4-Feb-97				122.34

		5-Feb-97				123.59

		6-Feb-97				123.82

		7-Feb-97				124.54

		10-Feb-97				122.74

		11-Feb-97				123.17

		12-Feb-97				124.02

		13-Feb-97				124.35

		14-Feb-97				124.06

		17-Feb-97				.

		18-Feb-97				123.92

		19-Feb-97				124.3

		20-Feb-97				122.83

		21-Feb-97				123.28

		24-Feb-97				122.18

		25-Feb-97				121.93

		26-Feb-97				121.9

		27-Feb-97				120.8

		28-Feb-97				120.83

		3-Mar-97				121.15

		4-Mar-97				121.95

		5-Mar-97				121.5

		6-Mar-97				121.28

		7-Mar-97				121.88

		10-Mar-97				121.7

		11-Mar-97				121.77

		12-Mar-97				122.68

		13-Mar-97				123.24

		14-Mar-97				123.46

		17-Mar-97				123.65

		18-Mar-97				122.45

		19-Mar-97				122.8

		20-Mar-97				123.59

		21-Mar-97				122.82

		24-Mar-97				122.93

		25-Mar-97				123.9

		26-Mar-97				124.23

		27-Mar-97				123.65

		28-Mar-97				123.9

		31-Mar-97				123.72

		1-Apr-97				122.7

		2-Apr-97				122.72

		3-Apr-97				122.8

		4-Apr-97				124.27

		7-Apr-97				125.67

		8-Apr-97				126.08

		9-Apr-97				126.86

		10-Apr-97				125.95

		11-Apr-97				126.04

		14-Apr-97				126.48

		15-Apr-97				126.35

		16-Apr-97				125.75

		17-Apr-97				126.05

		18-Apr-97				125.88

		21-Apr-97				125.66

		22-Apr-97				126.25

		23-Apr-97				126.16

		24-Apr-97				125.96

		25-Apr-97				125.88

		28-Apr-97				126.68

		29-Apr-97				126.81

		30-Apr-97				127.03

		1-May-97				126.64

		2-May-97				126.57

		5-May-97				126.7

		6-May-97				125.45

		7-May-97				125.09

		8-May-97				123.85

		9-May-97				120.73

		12-May-97				118.95

		13-May-97				118.75

		14-May-97				118.33

		15-May-97				116.28

		16-May-97				115.43

		19-May-97				116.05

		20-May-97				113.8

		21-May-97				114.08

		22-May-97				115.96

		23-May-97				115.8

		26-May-97				.

		27-May-97				116.45

		28-May-97				115.52

		29-May-97				116.21

		30-May-97				116.4

		2-Jun-97				116.74

		3-Jun-97				116.15

		4-Jun-97				116.3

		5-Jun-97				115.67

		6-Jun-97				115.4

		9-Jun-97				112.63

		10-Jun-97				112.6

		11-Jun-97				111.42

		12-Jun-97				113.98

		13-Jun-97				114.88

		16-Jun-97				113.49

		17-Jun-97				113.35

		18-Jun-97				113.5

		19-Jun-97				114.09

		20-Jun-97				114.62

		23-Jun-97				115.3

		24-Jun-97				114.8

		25-Jun-97				113.95

		26-Jun-97				113.23

		27-Jun-97				114.67

		30-Jun-97				114.61

		1-Jul-97				114.93

		2-Jul-97				114.52

		3-Jul-97				113.46

		4-Jul-97				.

		7-Jul-97				112.6

		8-Jul-97				112.76

		9-Jul-97				112.97

		10-Jul-97				113.08

		11-Jul-97				113.88

		14-Jul-97				113.76

		15-Jul-97				115.87

		16-Jul-97				116.28

		17-Jul-97				116.13

		18-Jul-97				115.46

		21-Jul-97				115.88

		22-Jul-97				115.68

		23-Jul-97				115.85

		24-Jul-97				115.95

		25-Jul-97				116.75

		28-Jul-97				117.76

		29-Jul-97				118

		30-Jul-97				118.33

		31-Jul-97				118.37

		1-Aug-97				118.47

		4-Aug-97				118.34

		5-Aug-97				119.26

		6-Aug-97				118.65

		7-Aug-97				118.4

		8-Aug-97				115.3

		11-Aug-97				115.85

		12-Aug-97				116.21

		13-Aug-97				115.78

		14-Aug-97				117.75

		15-Aug-97				117.8

		18-Aug-97				117.81

		19-Aug-97				118.45

		20-Aug-97				118.08

		21-Aug-97				117.78

		22-Aug-97				117.26

		25-Aug-97				118.73

		26-Aug-97				118.32

		27-Aug-97				118.88

		28-Aug-97				118.75

		29-Aug-97				120.65

		1-Sep-97				.

		2-Sep-97				121.55

		3-Sep-97				121.03

		4-Sep-97				120.72

		5-Sep-97				121.09

		8-Sep-97				121.02

		9-Sep-97				119.05

		10-Sep-97				119.26

		11-Sep-97				119.58

		12-Sep-97				120.93

		15-Sep-97				120.4

		16-Sep-97				121.1

		17-Sep-97				120.99

		18-Sep-97				121.98

		19-Sep-97				121.93

		22-Sep-97				122.25

		23-Sep-97				121.53

		24-Sep-97				120.4

		25-Sep-97				121.3

		26-Sep-97				120.87

		29-Sep-97				121

		30-Sep-97				120.71

		1-Oct-97				120.8

		2-Oct-97				121.8

		3-Oct-97				121.93

		6-Oct-97				121.93

		7-Oct-97				122.01

		8-Oct-97				121.09

		9-Oct-97				121.18

		10-Oct-97				120.13

		13-Oct-97				.

		14-Oct-97				121.75

		15-Oct-97				121.31

		16-Oct-97				119.87

		17-Oct-97				120.19

		20-Oct-97				121.4

		21-Oct-97				120.66

		22-Oct-97				120.71

		23-Oct-97				121.67

		24-Oct-97				121.73

		27-Oct-97				121.87

		28-Oct-97				119.7

		29-Oct-97				120.53

		30-Oct-97				120.68

		31-Oct-97				120.39

		3-Nov-97				121.04

		4-Nov-97				121.83

		5-Nov-97				122.56

		6-Nov-97				123.16

		7-Nov-97				123.97

		10-Nov-97				124.15

		11-Nov-97				.

		12-Nov-97				126.1

		13-Nov-97				125.93

		14-Nov-97				126.78

		17-Nov-97				125.85

		18-Nov-97				125.85

		19-Nov-97				127.22

		20-Nov-97				126.81

		21-Nov-97				125.85

		24-Nov-97				127.07

		25-Nov-97				127.45

		26-Nov-97				127.51

		27-Nov-97				.

		28-Nov-97				127.74

		1-Dec-97				129.15

		2-Dec-97				128.77

		3-Dec-97				128.72

		4-Dec-97				129.4

		5-Dec-97				130.2

		8-Dec-97				130.5

		9-Dec-97				129.8

		10-Dec-97				129.09

		11-Dec-97				129.92

		12-Dec-97				130.43

		15-Dec-97				131.08

		16-Dec-97				130.87

		17-Dec-97				127

		18-Dec-97				128.53

		19-Dec-97				129.1

		22-Dec-97				130.38

		23-Dec-97				130

		24-Dec-97				130.06

		25-Dec-97				.

		26-Dec-97				130.3

		29-Dec-97				130.05

		30-Dec-97				130.05

		31-Dec-97				130.45

		1-Jan-98				.

		2-Jan-98				132.4

		5-Jan-98				133.99

		6-Jan-98				133.88

		7-Jan-98				131.7

		8-Jan-98				132.49

		9-Jan-98				131.52

		12-Jan-98				132.83

		13-Jan-98				131.72

		14-Jan-98				131.43

		15-Jan-98				130.41

		16-Jan-98				128.88

		19-Jan-98				.

		20-Jan-98				128.8

		21-Jan-98				127.5

		22-Jan-98				127.22

		23-Jan-98				125.78

		26-Jan-98				126.64

		27-Jan-98				126.02

		28-Jan-98				125.26

		29-Jan-98				125.38

		30-Jan-98				127.1

		2-Feb-98				126.65

		3-Feb-98				126.02

		4-Feb-98				123.78

		5-Feb-98				123.31

		6-Feb-98				124.26

		9-Feb-98				124.28

		10-Feb-98				123.47

		11-Feb-98				123.53

		12-Feb-98				123.78

		13-Feb-98				125.37

		16-Feb-98				.

		17-Feb-98				126.87

		18-Feb-98				126.35

		19-Feb-98				126.25

		20-Feb-98				127.73

		23-Feb-98				128.92

		24-Feb-98				128.15

		25-Feb-98				128.62

		26-Feb-98				127.72

		27-Feb-98				126.12

		2-Mar-98				125.38

		3-Mar-98				126.05

		4-Mar-98				126.79

		5-Mar-98				127.61

		6-Mar-98				128.42

		9-Mar-98				126.83

		10-Mar-98				127.63

		11-Mar-98				129.3

		12-Mar-98				129.25

		13-Mar-98				128.23

		16-Mar-98				129.4

		17-Mar-98				129.41

		18-Mar-98				130.17

		19-Mar-98				130.43

		20-Mar-98				130.34

		23-Mar-98				130.28

		24-Mar-98				130.25

		25-Mar-98				128.76

		26-Mar-98				128.71

		27-Mar-98				130.17

		30-Mar-98				132.16

		31-Mar-98				133.2

		1-Apr-98				133.76

		2-Apr-98				133.5

		3-Apr-98				135.05

		6-Apr-98				134.71

		7-Apr-98				133.68

		8-Apr-98				132.64

		9-Apr-98				130.21

		10-Apr-98				128.96

		13-Apr-98				129.52

		14-Apr-98				129.35

		15-Apr-98				129.45

		16-Apr-98				131.78

		17-Apr-98				131.85

		20-Apr-98				132.23

		21-Apr-98				131.33

		22-Apr-98				130.77

		23-Apr-98				130.19

		24-Apr-98				130.9

		27-Apr-98				132.09

		28-Apr-98				132.19

		29-Apr-98				132.05

		30-Apr-98				132.37

		1-May-98				133.01

		4-May-98				132.98

		5-May-98				131.74

		6-May-98				132.73

		7-May-98				133.09

		8-May-98				132.88

		11-May-98				132.84

		12-May-98				134

		13-May-98				134.18

		14-May-98				134.23

		15-May-98				134.39

		18-May-98				135.95

		19-May-98				136.34

		20-May-98				135.99

		21-May-98				135.65

		22-May-98				135.77

		25-May-98				.

		26-May-98				137.38

		27-May-98				137.36

		28-May-98				138.91

		29-May-98				138.5

		1-Jun-98				139.57

		2-Jun-98				138.97

		3-Jun-98				138.34

		4-Jun-98				138.4

		5-Jun-98				139.66

		8-Jun-98				140.58

		9-Jun-98				140.25

		10-Jun-98				141.52

		11-Jun-98				143.25

		12-Jun-98				144.36

		15-Jun-98				146.42

		16-Jun-98				144.05

		17-Jun-98				137.68

		18-Jun-98				137.61

		19-Jun-98				134.09

		22-Jun-98				137.9

		23-Jun-98				139.13

		24-Jun-98				140.75

		25-Jun-98				141.67

		26-Jun-98				142.75

		29-Jun-98				141.92

		30-Jun-98				138.29

		1-Jul-98				138.65

		2-Jul-98				141.44

		3-Jul-98				.

		6-Jul-98				140.18

		7-Jul-98				138.78

		8-Jul-98				139.6

		9-Jul-98				141.3

		10-Jul-98				141.05

		13-Jul-98				140.98

		14-Jul-98				139.84

		15-Jul-98				140.67

		16-Jul-98				140.25

		17-Jul-98				139.6

		20-Jul-98				138.85

		21-Jul-98				140.39

		22-Jul-98				141.1

		23-Jul-98				141.54

		24-Jul-98				140.93

		27-Jul-98				142.24

		28-Jul-98				141.75

		29-Jul-98				142.46

		30-Jul-98				142.51

		31-Jul-98				144.65

		3-Aug-98				145.8

		4-Aug-98				144.84

		5-Aug-98				144.38

		6-Aug-98				144.6

		7-Aug-98				146.3

		10-Aug-98				146.54

		11-Aug-98				147.14

		12-Aug-98				146.09

		13-Aug-98				145.05

		14-Aug-98				146.37

		17-Aug-98				145.78

		18-Aug-98				145.02

		19-Aug-98				143.85

		20-Aug-98				142.6

		21-Aug-98				144.94

		24-Aug-98				143.96

		25-Aug-98				144.94

		26-Aug-98				144.43

		27-Aug-98				142.2

		28-Aug-98				142.55

		31-Aug-98				140.9

		1-Sep-98				136.23

		2-Sep-98				137.76

		3-Sep-98				134.82

		4-Sep-98				133.99

		7-Sep-98				.

		8-Sep-98				132.1

		9-Sep-98				136.45

		10-Sep-98				134.32

		11-Sep-98				131.05

		14-Sep-98				133.22

		15-Sep-98				133.05

		16-Sep-98				134.92

		17-Sep-98				131.88

		18-Sep-98				132.63

		21-Sep-98				133.4

		22-Sep-98				135.2

		23-Sep-98				136.45

		24-Sep-98				135.33

		25-Sep-98				135.1

		28-Sep-98				135.7

		29-Sep-98				133.9

		30-Sep-98				136.59

		1-Oct-98				135.75

		2-Oct-98				135.6

		5-Oct-98				134.54

		6-Oct-98				131.15

		7-Oct-98				123.97

		8-Oct-98				118.85

		9-Oct-98				117

		12-Oct-98				.

		13-Oct-98				118.85

		14-Oct-98				117.5

		15-Oct-98				117.5

		16-Oct-98				115.45

		19-Oct-98				114.46

		20-Oct-98				118.09

		21-Oct-98				116.85

		22-Oct-98				117.88

		23-Oct-98				118.06

		26-Oct-98				118.84

		27-Oct-98				118.6

		28-Oct-98				117.56

		29-Oct-98				117.3

		30-Oct-98				116.45

		2-Nov-98				114.52

		3-Nov-98				115.5

		4-Nov-98				116.55

		5-Nov-98				117.45

		6-Nov-98				118.73

		9-Nov-98				121.98

		10-Nov-98				122.88

		11-Nov-98				.

		12-Nov-98				.

		13-Nov-98				122.68

		16-Nov-98				119.7

		17-Nov-98				121.3

		18-Nov-98				121.44

		19-Nov-98				119.65

		20-Nov-98				120.32

		23-Nov-98				120.93

		24-Nov-98				120.85

		25-Nov-98				121.8

		26-Nov-98				.

		27-Nov-98				123.24

		30-Nov-98				123.21

		1-Dec-98				122.2

		2-Dec-98				120.17

		3-Dec-98				118.79

		4-Dec-98				119.35

		7-Dec-98				119.63

		8-Dec-98				119.55

		9-Dec-98				118.08

		10-Dec-98				117.07

		11-Dec-98				116.78

		14-Dec-98				115.08

		15-Dec-98				116.73

		16-Dec-98				115.68

		17-Dec-98				116.33

		18-Dec-98				115.67

		21-Dec-98				116.08

		22-Dec-98				116.85

		23-Dec-98				116.02

		24-Dec-98				116.24

		25-Dec-98				.

		28-Dec-98				115.88

		29-Dec-98				115.42

		30-Dec-98				114.88

		31-Dec-98				113.08

		1-Jan-99				.

		4-Jan-99		1.1812		112.15

		5-Jan-99		1.176		111.15

		6-Jan-99		1.1636		112.78

		7-Jan-99		1.1672		111.69

		8-Jan-99		1.1554		111.52

		11-Jan-99		1.1534		108.83

		12-Jan-99		1.1548		112.07

		13-Jan-99		1.1698		113.46

		14-Jan-99		1.1689		113.25

		15-Jan-99		1.1591		114.19

		18-Jan-99		1.1591		.

		19-Jan-99		1.161		113.76

		20-Jan-99		1.1575		113.45

		21-Jan-99		1.1577		113.75

		22-Jan-99		1.1582		114.65

		25-Jan-99		1.1566		113.8

		26-Jan-99		1.1577		114.03

		27-Jan-99		1.1481		115.62

		28-Jan-99		1.1395		116.36

		29-Jan-99		1.1371		116

		1-Feb-99		1.1303		115.09

		2-Feb-99		1.1328		112.12

		3-Feb-99		1.1339		112.46

		4-Feb-99		1.1306		112.03

		5-Feb-99		1.1283		113.14

		8-Feb-99		1.1296		114.38

		9-Feb-99		1.13		114.42

		10-Feb-99		1.1331		114.45

		11-Feb-99		1.1303		114.45

		12-Feb-99		1.1282		114.32

		15-Feb-99		.		.

		16-Feb-99		1.1189		118.08

		17-Feb-99		1.123		119.03

		18-Feb-99		1.1223		119.82

		19-Feb-99		1.1075		121

		22-Feb-99		1.1037		120.35

		23-Feb-99		1.0993		121.45

		24-Feb-99		1.0972		121.9

		25-Feb-99		1.1068		119.26

		26-Feb-99		1.0995		118.7

		1-Mar-99		1.0891		119.79

		2-Mar-99		1.0931		120.47

		3-Mar-99		1.0888		121.68

		4-Mar-99		1.0824		123.5

		5-Mar-99		1.0843		122.57

		8-Mar-99		1.0899		121.73

		9-Mar-99		1.0873		121.4

		10-Mar-99		1.0961		119.84

		11-Mar-99		1.0932		119.84

		12-Mar-99		1.0936		118.99

		15-Mar-99		1.093		117.7

		16-Mar-99		1.0915		117.74

		17-Mar-99		1.1015		118.15

		18-Mar-99		1.0923		117.53

		19-Mar-99		1.099		117.05

		22-Mar-99		1.0915		118.14

		23-Mar-99		1.0918		118.02

		24-Mar-99		1.0921		117.35

		25-Mar-99		1.0871		118.05

		26-Mar-99		1.0743		120.3

		29-Mar-99		1.0716		119.78

		30-Mar-99		1.0732		120.1

		31-Mar-99		1.0808		118.43

		1-Apr-99		1.0782		120.19

		2-Apr-99		1.0782		120.6

		5-Apr-99		1.0706		122

		6-Apr-99		1.0838		120.74

		7-Apr-99		1.0784		120.74

		8-Apr-99		1.0835		120.85

		9-Apr-99		1.0786		121.09

		12-Apr-99		1.0786		121.09

		13-Apr-99		1.078		120.04

		14-Apr-99		1.0779		118.89

		15-Apr-99		1.0717		119.04

		16-Apr-99		1.0688		117.86

		19-Apr-99		1.0608		117.99

		20-Apr-99		1.063		118.18

		21-Apr-99		1.0612		119.76

		22-Apr-99		1.0598		119.84

		23-Apr-99		1.0634		119.26

		26-Apr-99		1.059		119.13

		27-Apr-99		1.0649		120.23

		28-Apr-99		1.0616		119.13

		29-Apr-99		1.0591		119.26

		30-Apr-99		1.0564		119.43

		3-May-99		1.0571		120.14

		4-May-99		1.0593		120.94

		5-May-99		1.0724		120.91

		6-May-99		1.0779		120.77

		7-May-99		1.0781		120.78

		10-May-99		1.0787		120.68

		11-May-99		1.072		120.96

		12-May-99		1.0666		120.86

		13-May-99		1.0626		121.67

		14-May-99		1.065		122.64

		17-May-99		1.0672		123.27

		18-May-99		1.0672		123.24

		19-May-99		1.0641		124.45

		20-May-99		1.063		124.15

		21-May-99		1.0577		123.9

		24-May-99		1.0593		123.57

		25-May-99		1.0587		122.88

		26-May-99		1.0471		122.03

		27-May-99		1.0439		121.27

		28-May-99		1.0422		120.88

		31-May-99		.		.

		1-Jun-99		1.0449		120.75

		2-Jun-99		1.0357		121.14

		3-Jun-99		1.0355		121.5

		4-Jun-99		1.0327		121.99

		7-Jun-99		1.0296		121.31

		8-Jun-99		1.0438		119.88

		9-Jun-99		1.045		119.2

		10-Jun-99		1.0477		118.85

		11-Jun-99		1.0516		118.14

		14-Jun-99		1.0416		120.4

		15-Jun-99		1.042		120.63

		16-Jun-99		1.0298		120.03

		17-Jun-99		1.0329		119.47

		18-Jun-99		1.0368		120.48

		21-Jun-99		1.0323		122.28

		22-Jun-99		1.0323		121.68

		23-Jun-99		1.0316		122.05

		24-Jun-99		1.0372		121.83

		25-Jun-99		1.0448		121.28

		28-Jun-99		1.0373		121.3

		29-Jun-99		1.0337		120.81

		30-Jun-99		1.031		120.94

		1-Jul-99		1.0236		120.99

		2-Jul-99		1.0244		121.13

		5-Jul-99		.		.

		6-Jul-99		1.0249		121.94

		7-Jul-99		1.0224		122.19

		8-Jul-99		1.0198		122.57

		9-Jul-99		1.0186		122.37

		12-Jul-99		1.0139		122.22

		13-Jul-99		1.0176		121.38

		14-Jul-99		1.0215		120.58

		15-Jul-99		1.022		120.49

		16-Jul-99		1.0203		119.18

		19-Jul-99		1.0203		119.18

		20-Jul-99		1.042		118.94

		21-Jul-99		1.0526		118.25

		22-Jul-99		1.0509		117.27

		23-Jul-99		1.0497		116.51

		26-Jul-99		1.0651		116.66

		27-Jul-99		1.0627		116.23

		28-Jul-99		1.0644		116.17

		29-Jul-99		1.0719		115.19

		30-Jul-99		1.0694		114.7

		2-Aug-99		1.0661		114.51

		3-Aug-99		1.068		115.1

		4-Aug-99		1.0766		114.2

		5-Aug-99		1.0793		113.98

		6-Aug-99		1.077		114.6

		9-Aug-99		1.0711		115.39

		10-Aug-99		1.0752		114.44

		11-Aug-99		1.066		115.1

		12-Aug-99		1.0636		115.76

		13-Aug-99		1.0568		115.66

		16-Aug-99		1.0557		114.83

		17-Aug-99		1.0525		114.18

		18-Aug-99		1.0505		112.3

		19-Aug-99		1.0643		111.14

		20-Aug-99		1.0654		111.44

		23-Aug-99		1.0553		111.73

		24-Aug-99		1.0506		111.53

		25-Aug-99		1.0461		111.18

		26-Aug-99		1.0441		111.83

		27-Aug-99		1.046		111.68

		30-Aug-99		1.0445		111.13

		31-Aug-99		1.0581		109.3

		1-Sep-99		1.0582		109.35

		2-Sep-99		1.0689		109.24

		3-Sep-99		1.0605		110.09

		6-Sep-99		.		.

		7-Sep-99		1.0581		110.92

		8-Sep-99		1.059		110.99

		9-Sep-99		1.0543		108

		10-Sep-99		1.0402		109

		13-Sep-99		1.04		106.19

		14-Sep-99		1.0408		105.33

		15-Sep-99		1.0385		103.78

		16-Sep-99		1.0418		105.1

		17-Sep-99		1.0399		106.94

		20-Sep-99		1.0408		106.42

		21-Sep-99		1.046		104.85

		22-Sep-99		1.05		104.03

		23-Sep-99		1.0415		104.18

		24-Sep-99		1.0466		104.14

		27-Sep-99		1.0431		106.07

		28-Sep-99		1.0509		106.14

		29-Sep-99		1.0613		106.8

		30-Sep-99		1.0643		106.82

		1-Oct-99		1.0718		105.08

		4-Oct-99		1.0703		106.35

		5-Oct-99		1.0693		106.96

		6-Oct-99		1.0704		107.54

		7-Oct-99		1.0721		107.67

		8-Oct-99		1.063		107.38

		11-Oct-99		.		.

		12-Oct-99		1.0737		106.28

		13-Oct-99		1.0758		107.45

		14-Oct-99		1.0799		106.96

		15-Oct-99		1.0887		105.43

		18-Oct-99		1.0863		104.93

		19-Oct-99		1.0833		105.5

		20-Oct-99		1.0765		106.16

		21-Oct-99		1.0808		105.96

		22-Oct-99		1.0678		105.81

		25-Oct-99		1.0666		105.35

		26-Oct-99		1.0578		104.83

		27-Oct-99		1.0532		104.24

		28-Oct-99		1.0519		105.13

		29-Oct-99		1.0518		104.29

		1-Nov-99		1.0494		104.19

		2-Nov-99		1.0506		104.15

		3-Nov-99		1.0485		105

		4-Nov-99		1.044		104.48

		5-Nov-99		1.04		106.33

		8-Nov-99		1.0363		105.77

		9-Nov-99		1.0401		104.86

		10-Nov-99		1.0436		104.58

		11-Nov-99		.		.

		12-Nov-99		1.0315		105.34

		15-Nov-99		1.0315		104.88

		16-Nov-99		1.0312		105.83

		17-Nov-99		1.0403		105.47

		18-Nov-99		1.0297		105.85

		19-Nov-99		1.0313		106.13

		22-Nov-99		1.0327		104.87

		23-Nov-99		1.0261		104.2

		24-Nov-99		1.0176		104.62

		25-Nov-99		.		.

		26-Nov-99		1.0137		102.19

		29-Nov-99		1.01		102.43

		30-Nov-99		1.0077		101.8

		1-Dec-99		1.0059		102.37

		2-Dec-99		1.0023		102.69

		3-Dec-99		1.0016		102.55

		6-Dec-99		1.0252		103.1

		7-Dec-99		1.0222		102.39

		8-Dec-99		1.0263		102.97

		9-Dec-99		1.0161		102.57

		10-Dec-99		1.0158		102.4

		13-Dec-99		1.012		103.26

		14-Dec-99		1.0067		103.47

		15-Dec-99		1.0066		103.54

		16-Dec-99		1.0169		103.04

		17-Dec-99		1.0088		103.27

		20-Dec-99		1.0066		102.72

		21-Dec-99		1.0093		102.06

		22-Dec-99		1.008		101.53

		23-Dec-99		1.0162		101.73

		24-Dec-99		.		.

		27-Dec-99		1.0136		102.1

		28-Dec-99		1.0068		102.19

		29-Dec-99		1.0045		102.05

		30-Dec-99		1.0024		102.33

		31-Dec-99		1.007		102.16

		3-Jan-00		1.0155		101.7

		4-Jan-00		1.0309		103.09

		5-Jan-00		1.0335		103.77

		6-Jan-00		1.0324		105.19

		7-Jan-00		1.0294		105.17

		10-Jan-00		1.0252		105.28

		11-Jan-00		1.0322		106.09

		12-Jan-00		1.0281		105.76

		13-Jan-00		1.027		106.09

		14-Jan-00		1.0128		105.86

		17-Jan-00		.		.

		18-Jan-00		1.0121		105.49

		19-Jan-00		1.0115		105.39

		20-Jan-00		1.0133		105.45

		21-Jan-00		1.01		104.96

		24-Jan-00		1.0019		105.52

		25-Jan-00		1.0041		105.87

		26-Jan-00		1.0011		105.85

		27-Jan-00		0.989		104.91

		28-Jan-00		0.9765		107.15

		31-Jan-00		0.9757		107.33

		1-Feb-00		0.9731		107.67

		2-Feb-00		0.9768		108.4

		3-Feb-00		0.9887		107.92

		4-Feb-00		0.976		107.54

		7-Feb-00		0.9783		108.75

		8-Feb-00		0.9862		109.59

		9-Feb-00		0.9914		109.11

		10-Feb-00		0.9865		108.74

		11-Feb-00		0.9847		108.99

		14-Feb-00		0.9783		108.65

		15-Feb-00		0.9834		108.75

		16-Feb-00		0.9842		109.38

		17-Feb-00		0.9863		110.27

		18-Feb-00		0.985		110.88

		21-Feb-00		.		.

		22-Feb-00		1.006		111.04

		23-Feb-00		1.0017		111.11

		24-Feb-00		0.9931		110.95

		25-Feb-00		0.9763		110.98

		28-Feb-00		0.9669		109.17

		29-Feb-00		0.9643		109.88

		1-Mar-00		0.97		107.1

		2-Mar-00		0.9619		107.37

		3-Mar-00		0.9618		107.8

		6-Mar-00		0.9603		107.74

		7-Mar-00		0.956		106.2

		8-Mar-00		0.9576		106.89

		9-Mar-00		0.9684		106.45

		10-Mar-00		0.9659		106.27

		13-Mar-00		0.9648		105.32

		14-Mar-00		0.9644		104.85

		15-Mar-00		0.9696		105.58

		16-Mar-00		0.971		105.63

		17-Mar-00		0.9694		106.1

		20-Mar-00		0.971		106.5

		21-Mar-00		0.9703		106.91

		22-Mar-00		0.9608		106.77

		23-Mar-00		0.9691		107.45

		24-Mar-00		0.9724		107.25

		27-Mar-00		0.9645		107.13

		28-Mar-00		0.9614		105.9

		29-Mar-00		0.9524		105.6

		30-Mar-00		0.9594		105.53

		31-Mar-00		0.9574		102.73

		3-Apr-00		0.956		104.82

		4-Apr-00		0.9588		105.33

		5-Apr-00		0.9647		105

		6-Apr-00		0.958		104.78

		7-Apr-00		0.959		105.33

		10-Apr-00		0.9588		106.37

		11-Apr-00		0.9591		106.95

		12-Apr-00		0.9551		105.86

		13-Apr-00		0.9524		105.76

		14-Apr-00		0.9564		105.12

		17-Apr-00		0.955		104.19

		18-Apr-00		0.9477		104.59

		19-Apr-00		0.9369		104.94

		20-Apr-00		0.9376		105.45

		21-Apr-00		0.9379		105.88

		24-Apr-00		0.9396		105.66

		25-Apr-00		0.9265		105.71

		26-Apr-00		0.9217		106.46

		27-Apr-00		0.9083		106.36

		28-Apr-00		0.9089		107.98

		1-May-00		0.912		108.89

		2-May-00		0.9068		108.63

		3-May-00		0.8891		109.14

		4-May-00		0.8907		108.17

		5-May-00		0.8953		108.53

		8-May-00		0.895		109.03

		9-May-00		0.9023		109.61

		10-May-00		0.9097		109.33

		11-May-00		0.9021		108.47

		12-May-00		0.908		108.74

		15-May-00		0.9138		109.48

		16-May-00		0.9053		109.75

		17-May-00		0.8921		109.53

		18-May-00		0.8952		108.7

		19-May-00		0.8946		106.89

		22-May-00		0.9036		107.02

		23-May-00		0.9032		106.72

		24-May-00		0.9096		107.58

		25-May-00		0.9072		107.48

		26-May-00		0.931		107.18

		29-May-00		.		.

		30-May-00		0.9314		106.44

		31-May-00		0.9328		107.74

		1-Jun-00		0.9307		108.74

		2-Jun-00		0.9432		108.15

		5-Jun-00		0.9471		107.44

		6-Jun-00		0.957		105.64

		7-Jun-00		0.96		105.5

		8-Jun-00		0.9548		105.86

		9-Jun-00		0.9526		106.78

		12-Jun-00		0.9544		106.65

		13-Jun-00		0.9619		106.79

		14-Jun-00		0.959		106.89

		15-Jun-00		0.953		106.52

		16-Jun-00		0.9648		106.22

		19-Jun-00		0.9622		105.74

		20-Jun-00		0.9557		105.42

		21-Jun-00		0.9455		105.5

		22-Jun-00		0.9398		104.4

		23-Jun-00		0.9358		104.59

		26-Jun-00		0.9382		105.66

		27-Jun-00		0.9444		105.53

		28-Jun-00		0.9444		105.51

		29-Jun-00		0.9515		105.09

		30-Jun-00		0.9545		106.14

		3-Jul-00		0.9526		105.64

		4-Jul-00		.		.

		5-Jul-00		0.9548		106.91

		6-Jul-00		0.9527		107.37

		7-Jul-00		0.9484		107.81

		10-Jul-00		0.9521		107.1

		11-Jul-00		0.9497		106.93

		12-Jul-00		0.9401		108.36

		13-Jul-00		0.9339		108.27

		14-Jul-00		0.9374		107.88

		17-Jul-00		0.9351		108.53

		18-Jul-00		0.9322		108.3

		19-Jul-00		0.9237		108.2

		20-Jul-00		0.9292		107.89

		21-Jul-00		0.9343		109.08

		24-Jul-00		0.9314		108.92

		25-Jul-00		0.9391		109.3

		26-Jul-00		0.9413		109.28

		27-Jul-00		0.9331		109.15

		28-Jul-00		0.9246		109.63

		31-Jul-00		0.9266		109.68

		1-Aug-00		0.9228		109.47

		2-Aug-00		0.9137		108.77

		3-Aug-00		0.9042		108.36

		4-Aug-00		0.9075		108.54

		7-Aug-00		0.9105		108.99

		8-Aug-00		0.9019		108.64

		9-Aug-00		0.8991		107.99

		10-Aug-00		0.9077		108.7

		11-Aug-00		0.9046		108.68

		14-Aug-00		0.9037		109.52

		15-Aug-00		0.9135		109

		16-Aug-00		0.9143		108.55

		17-Aug-00		0.9152		108.48

		18-Aug-00		0.9068		108.43

		21-Aug-00		0.9027		108.53

		22-Aug-00		0.8965		108.34

		23-Aug-00		0.8967		107.02

		24-Aug-00		0.9028		106.89

		25-Aug-00		0.9024		107.17

		28-Aug-00		0.9002		106.45

		29-Aug-00		0.8966		106.2

		30-Aug-00		0.8924		106.47

		31-Aug-00		0.8878		106.66

		1-Sep-00		0.8993		105.78

		4-Sep-00		.		.

		5-Sep-00		0.8876		105.88

		6-Sep-00		0.8702		106.08

		7-Sep-00		0.874		105.1

		8-Sep-00		0.8664		106.03

		11-Sep-00		0.8624		105.97

		12-Sep-00		0.8596		106.93

		13-Sep-00		0.864		107.11

		14-Sep-00		0.8617		107.25

		15-Sep-00		0.8572		107.33

		18-Sep-00		0.8523		106.87

		19-Sep-00		0.8514		107.02

		20-Sep-00		0.8462		106.77

		21-Sep-00		0.8558		106.5

		22-Sep-00		0.8793		107.94

		25-Sep-00		0.8738		107.63

		26-Sep-00		0.8815		107.63

		27-Sep-00		0.8805		107.44

		28-Sep-00		0.8826		107.59

		29-Sep-00		0.8837		107.9

		2-Oct-00		0.8806		108.81

		3-Oct-00		0.8741		108.66

		4-Oct-00		0.8726		109.29

		5-Oct-00		0.8685		109.3

		6-Oct-00		0.868		108.81

		9-Oct-00		.		.

		10-Oct-00		0.8682		107.9

		11-Oct-00		0.8715		107.63

		12-Oct-00		0.8644		107.58

		13-Oct-00		0.8568		107.67

		16-Oct-00		0.8489		108.3

		17-Oct-00		0.8507		108.15

		18-Oct-00		0.8391		107.78

		19-Oct-00		0.8406		108.55

		20-Oct-00		0.84		109.04

		23-Oct-00		0.8364		108.45

		24-Oct-00		0.8364		108.08

		25-Oct-00		0.827		108.05

		26-Oct-00		0.8271		108.36

		27-Oct-00		0.8406		108.75

		30-Oct-00		0.8432		108.99

		31-Oct-00		0.8486		109.15

		1-Nov-00		0.8584		108.48

		2-Nov-00		0.8594		108.48

		3-Nov-00		0.8614		107.58

		6-Nov-00		0.8584		107.34

		7-Nov-00		0.8583		107.3

		8-Nov-00		0.8559		107.57

		9-Nov-00		0.8574		107.41

		10-Nov-00		0.8625		107.83

		13-Nov-00		0.8607		107.7

		14-Nov-00		0.8573		108.15

		15-Nov-00		0.857		108.75

		16-Nov-00		0.8532		109.08

		17-Nov-00		0.8516		108.86

		20-Nov-00		0.8486		109.79

		21-Nov-00		0.8458		110.29

		22-Nov-00		0.8423		110.16

		23-Nov-00		.		.

		24-Nov-00		0.8382		111.38

		27-Nov-00		0.85		110.7

		28-Nov-00		0.8547		110.23

		29-Nov-00		0.8577		111.28

		30-Nov-00		0.8694		110.93

		1-Dec-00		0.8765		111.15

		4-Dec-00		0.8875		111.07

		5-Dec-00		0.8804		111

		6-Dec-00		0.8877		110.42

		7-Dec-00		0.8891		110.7

		8-Dec-00		0.8838		111.29

		11-Dec-00		0.8771		110.77

		12-Dec-00		0.8775		111.5

		13-Dec-00		0.8755		112.4

		14-Dec-00		0.8858		112.42

		15-Dec-00		0.8981		112.55

		18-Dec-00		0.8929		112.06

		19-Dec-00		0.8902		112.55

		20-Dec-00		0.9058		112.58

		21-Dec-00		0.9112		112.18

		22-Dec-00		0.923		112.75

		25-Dec-00		.		.

		26-Dec-00		0.9292		113.62

		27-Dec-00		0.9304		114.2

		28-Dec-00		0.9257		114.62

		29-Dec-00		0.9388		114.35

		1-Jan-01		.		.

		2-Jan-01		.		.

		3-Jan-01		0.9473		114.26

		4-Jan-01		0.9448		115.47

		5-Jan-01		0.9535		116.19

		8-Jan-01		0.9486		115.97

		9-Jan-01		0.9397		116.64

		10-Jan-01		0.9387		116.26

		11-Jan-01		.		.

		12-Jan-01		0.9486		117.76

		15-Jan-01		.		.

		16-Jan-01		0.9374		117.28

		17-Jan-01		0.9306		118.35

		18-Jan-01		0.9446		117.78

		19-Jan-01		0.9363		117.23

		22-Jan-01		0.9374		116.62

		23-Jan-01		0.9389		116.95

		24-Jan-01		0.9258		118.18

		25-Jan-01		0.9219		116.91

		26-Jan-01		0.9213		117.16

		29-Jan-01		0.9181		116.67

		30-Jan-01		0.9264		115.75

		31-Jan-01		0.9308		116.39

		1-Feb-01		0.9384		115.33

		2-Feb-01		0.9357		115.65

		5-Feb-01		0.9395		114.99

		6-Feb-01		0.9304		114.88

		7-Feb-01		0.9331		116.21

		8-Feb-01		0.9184		116.3

		9-Feb-01		0.9267		117.57

		12-Feb-01		0.9287		117.62

		13-Feb-01		0.9204		117.3

		14-Feb-01		0.9197		116.65

		15-Feb-01		0.9057		115.67

		16-Feb-01		0.9162		115.46

		19-Feb-01		.		.

		20-Feb-01		0.9096		115.57

		21-Feb-01		0.9077		116.45

		22-Feb-01		0.9069		116.53

		23-Feb-01		0.9095		116.15

		26-Feb-01		0.9093		116.63

		27-Feb-01		0.9128		116.2

		28-Feb-01		0.9212		117.28

		1-Mar-01		0.9291		117.33

		2-Mar-01		0.934		119.06

		5-Mar-01		0.9289		119.08

		6-Mar-01		0.9313		118.87

		7-Mar-01		0.9274		119.86

		8-Mar-01		0.9281		119.51

		9-Mar-01		0.9315		119.71

		12-Mar-01		0.9148		120.2

		13-Mar-01		0.9133		120.97

		14-Mar-01		0.9046		122.23

		15-Mar-01		0.8929		122.85

		16-Mar-01		0.8985		122.57

		19-Mar-01		0.9054		122.73

		20-Mar-01		0.897		123.62

		21-Mar-01		0.8881		123.84

		22-Mar-01		0.8926		122.64

		23-Mar-01		0.8955		122.81

		26-Mar-01		0.891		122.99

		27-Mar-01		0.8882		122.62

		28-Mar-01		0.8882		122.62

		29-Mar-01		0.8807		123.45

		30-Mar-01		0.8794		125.54

		2-Apr-01		0.8824		126.75

		3-Apr-01		0.893		125.41

		4-Apr-01		0.9013		125.38

		5-Apr-01		0.8976		124.33

		6-Apr-01		0.9002		124.03

		9-Apr-01		0.9014		124.85

		10-Apr-01		0.8884		124.48

		11-Apr-01		0.8856		124.82

		12-Apr-01		0.8922		123.51

		13-Apr-01		.		.

		16-Apr-01		0.8862		124.64

		17-Apr-01		0.8814		123.67

		18-Apr-01		0.8816		122.35

		19-Apr-01		0.8909		121.87

		20-Apr-01		0.9032		122.52

		23-Apr-01		0.896		121.68

		24-Apr-01		0.8946		122.08

		25-Apr-01		0.8972		122.21

		26-Apr-01		0.9011		123.13

		27-Apr-01		0.8924		123.76

		30-Apr-01		0.8874		123.57

		1-May-01		0.8937		121.92

		2-May-01		0.8925		121.72

		3-May-01		0.8891		121.19

		4-May-01		0.8934		121.05

		7-May-01		0.8916		121.34

		8-May-01		0.8848		121.66

		9-May-01		0.8845		122.25

		10-May-01		0.8792		122.71

		11-May-01		0.8759		122.5

		14-May-01		0.8748		123.12

		15-May-01		0.8788		123.26

		16-May-01		0.8842		123.59

		17-May-01		0.8828		122.68

		18-May-01		0.8774		123.67

		21-May-01		0.8762		122.91

		22-May-01		0.8657		122.79

		23-May-01		0.8598		120.39

		24-May-01		0.857		120.15

		25-May-01		0.8577		120.75

		28-May-01		.		.

		29-May-01		0.8547		120.1

		30-May-01		0.8576		120.27

		31-May-01		0.8455		118.88

		1-Jun-01		0.8452		119.13

		4-Jun-01		0.8449		119.5

		5-Jun-01		0.8504		120.27

		6-Jun-01		0.8452		120.35

		7-Jun-01		0.8506		119.91

		8-Jun-01		0.8505		120.6

		11-Jun-01		0.8425		122.02

		12-Jun-01		0.8479		121.74

		13-Jun-01		0.8536		121.89

		14-Jun-01		0.8598		121.42

		15-Jun-01		0.8628		122.97

		18-Jun-01		0.861		123.2

		19-Jun-01		0.8558		122.97

		20-Jun-01		0.8506		123.3

		21-Jun-01		0.8544		124.4

		22-Jun-01		0.857		124.25

		25-Jun-01		0.8611		124.02

		26-Jun-01		0.8623		123.82

		27-Jun-01		0.8621		124.25

		28-Jun-01		0.847		124.63

		29-Jun-01		0.8474		124.73

		2-Jul-01		0.8455		124.22

		3-Jul-01		0.8477		124.48

		4-Jul-01		.		.

		5-Jul-01		0.837		125.77

		6-Jul-01		0.8465		125.85

		9-Jul-01		0.8474		125.43

		10-Jul-01		0.8557		125.53

		11-Jul-01		0.8614		124.06

		12-Jul-01		0.853		124.1

		13-Jul-01		0.8527		124.75

		16-Jul-01		0.8549		125.44

		17-Jul-01		0.8549		124.89

		18-Jul-01		0.8701		124.35

		19-Jul-01		0.869		123.61

		20-Jul-01		0.8713		122.85

		23-Jul-01		0.8676		124.19

		24-Jul-01		0.8752		124

		25-Jul-01		0.8797		123.64

		26-Jul-01		0.8765		123.83

		27-Jul-01		0.8749		123.29

		30-Jul-01		0.875		125.18

		31-Jul-01		0.8752		125

		1-Aug-01		0.8793		124.87

		2-Aug-01		0.8813		123.72

		3-Aug-01		0.8843		123.46

		6-Aug-01		0.8802		123.85

		7-Aug-01		0.8775		123.83

		8-Aug-01		0.8778		123.2

		9-Aug-01		0.8886		123.03

		10-Aug-01		0.894		121.97

		13-Aug-01		0.8983		122.46

		14-Aug-01		0.9025		121.6

		15-Aug-01		0.9114		119.92

		16-Aug-01		0.9138		120.11

		17-Aug-01		0.9165		120.37

		20-Aug-01		0.9127		120.72

		21-Aug-01		0.9115		119.91

		22-Aug-01		0.9194		119.91

		23-Aug-01		0.9166		119.84

		24-Aug-01		0.9116		120.13

		27-Aug-01		0.9098		120.12

		28-Aug-01		0.9102		120.48

		29-Aug-01		0.9097		119.79

		30-Aug-01		0.9154		119.4

		31-Aug-01		0.909		118.75

		3-Sep-01		.		.

		4-Sep-01		0.8868		119.49

		5-Sep-01		0.8897		120.76

		6-Sep-01		0.8943		120.95

		7-Sep-01		0.9044		120.07

		10-Sep-01		0.8988		121.08

		11-Sep-01		.		.

		12-Sep-01		0.9069		119.53

		13-Sep-01		0.9089		118.81

		14-Sep-01		0.9199		117.38

		17-Sep-01		0.9198		117.59

		18-Sep-01		0.9233		117.32

		19-Sep-01		0.931		117.3

		20-Sep-01		0.9255		115.89

		21-Sep-01		0.9099		116.73

		24-Sep-01		0.9135		117.52

		25-Sep-01		0.9222		117.78

		26-Sep-01		0.9231		117.89

		27-Sep-01		0.9181		119.69

		28-Sep-01		0.9099		119.23

		1-Oct-01		0.9159		120.27

		2-Oct-01		0.9149		120.78

		3-Oct-01		0.9181		120.67

		4-Oct-01		0.9141		120.63

		5-Oct-01		0.9168		120.37

		8-Oct-01		.		.

		9-Oct-01		0.915		120.2

		10-Oct-01		0.9118		120.43

		11-Oct-01		0.9008		121.57

		12-Oct-01		0.9078		120.93

		15-Oct-01		0.9077		120.94

		16-Oct-01		0.9094		121.27

		17-Oct-01		0.9065		121.05

		18-Oct-01		0.9025		121.18

		19-Oct-01		0.8987		121.15

		22-Oct-01		0.8906		122.45

		23-Oct-01		0.8893		122.83

		24-Oct-01		0.8925		122.86

		25-Oct-01		0.8965		122.72

		26-Oct-01		0.8921		122.99

		29-Oct-01		0.9037		122.08

		30-Oct-01		0.906		122.07

		31-Oct-01		0.8993		122.54

		1-Nov-01		0.9044		121.87

		2-Nov-01		0.9037		121.68

		5-Nov-01		0.8963		121.72

		6-Nov-01		0.8975		121.15

		7-Nov-01		0.8999		121.05

		8-Nov-01		0.891		119.98

		9-Nov-01		0.8935		120.25

		12-Nov-01		.		.

		13-Nov-01		0.8811		121.45

		14-Nov-01		0.8829		121.67

		15-Nov-01		0.8813		122.4

		16-Nov-01		0.8849		122.67

		19-Nov-01		0.8781		123.27

		20-Nov-01		0.8832		122.62

		21-Nov-01		0.8781		123.19

		22-Nov-01		.		.

		23-Nov-01		0.877		124.44

		26-Nov-01		0.8811		124.2

		27-Nov-01		0.8812		124.17

		28-Nov-01		0.8863		123.29

		29-Nov-01		0.8879		123.82

		30-Nov-01		0.8958		123.22

		3-Dec-01		0.8897		123.9

		4-Dec-01		0.8898		124.28

		5-Dec-01		0.8856		124.4

		6-Dec-01		0.8916		124.83

		7-Dec-01		0.8905		125.66

		10-Dec-01		0.8884		126.27

		11-Dec-01		0.8904		126.23

		12-Dec-01		0.8945		126.52

		13-Dec-01		0.8976		126.32

		14-Dec-01		0.9044		127.24

		17-Dec-01		0.904		127.54

		18-Dec-01		0.9019		127.97

		19-Dec-01		0.8997		128.2

		20-Dec-01		0.8972		128.55

		21-Dec-01		0.8864		129.48

		24-Dec-01		0.8773		129.9

		25-Dec-01		.		.

		26-Dec-01		0.8778		130.79

		27-Dec-01		0.8843		131.47

		28-Dec-01		0.8822		131.3

		31-Dec-01		0.8901		131.04

		1-Jan-02		.		.

		2-Jan-02		0.9031		132.02

		3-Jan-02		0.8992		131.76

		4-Jan-02		0.8946		131.02

		7-Jan-02		0.8931		130.93

		8-Jan-02		0.8925		132.53

		9-Jan-02		0.8882		132.62

		10-Jan-02		0.8925		132.61

		11-Jan-02		0.8905		132.17

		14-Jan-02		0.8935		131.83

		15-Jan-02		0.8913		131.14

		16-Jan-02		0.8834		131.77

		17-Jan-02		0.88		132.13

		18-Jan-02		0.8844		132.64

		21-Jan-02		.		.

		22-Jan-02		0.8838		133.98

		23-Jan-02		0.8836		134.25

		24-Jan-02		0.8782		134.64

		25-Jan-02		0.8655		134.47

		28-Jan-02		0.8605		133.43

		29-Jan-02		0.8643		133.51

		30-Jan-02		0.8648		132.84

		31-Jan-02		0.8594		134.06

		1-Feb-02		0.8613		133.77

		4-Feb-02		0.8685		132.71

		5-Feb-02		0.8672		133.9

		6-Feb-02		0.8693		133.72

		7-Feb-02		0.869		133.49

		8-Feb-02		0.8727		134.77

		11-Feb-02		0.8778		133.62

		12-Feb-02		0.8768		132.82

		13-Feb-02		0.873		133.23

		14-Feb-02		0.8713		132.26

		15-Feb-02		0.873		132.76

		18-Feb-02		.		.

		19-Feb-02		0.8764		133.45

		20-Feb-02		0.8705		133.76

		21-Feb-02		0.8712		134.27

		22-Feb-02		0.8757		133.85

		25-Feb-02		0.8713		133.89

		26-Feb-02		0.8682		134.35

		27-Feb-02		0.8642		134.63

		28-Feb-02		0.8658		133.96

		1-Mar-02		0.8652		133.35

		4-Mar-02		0.8705		132.2

		5-Mar-02		0.8699		132.31

		6-Mar-02		0.8772		130.85

		7-Mar-02		0.8795		127.07

		8-Mar-02		0.8752		128.21

		11-Mar-02		0.8768		128.08

		12-Mar-02		0.8759		128.67

		13-Mar-02		0.877		129.43

		14-Mar-02		0.8816		128.94

		15-Mar-02		0.8823		129.1

		18-Mar-02		0.8826		131.27

		19-Mar-02		0.8805		132.3

		20-Mar-02		0.8836		131.6

		21-Mar-02		0.8836		131.86

		22-Mar-02		0.8791		132.88

		25-Mar-02		0.8768		133.46

		26-Mar-02		0.8767		132.78

		27-Mar-02		0.8726		132.61

		28-Mar-02		0.8711		132.61

		29-Mar-02		0.8717		132.7

		1-Apr-02		0.8806		133.32

		2-Apr-02		0.8782		133.4

		3-Apr-02		0.8804		132.65

		4-Apr-02		0.8779		132.3

		5-Apr-02		0.8805		131.73

		8-Apr-02		0.875		131.27

		9-Apr-02		0.8793		131.03

		10-Apr-02		0.8794		130.75

		11-Apr-02		0.8829		131.55

		12-Apr-02		0.8792		132.09

		15-Apr-02		0.8802		131.95

		16-Apr-02		0.883		131.19

		17-Apr-02		0.8885		130.7

		18-Apr-02		0.8898		129.84

		19-Apr-02		0.8893		130.5

		22-Apr-02		0.8877		129.9

		23-Apr-02		0.8897		129.89

		24-Apr-02		0.8915		129.76

		25-Apr-02		0.8978		128.4

		26-Apr-02		0.898		128.18

		29-Apr-02		0.9028		128.13

		30-Apr-02		0.9002		128.45

		1-May-02		0.9062		127.45

		2-May-02		0.9032		128.02

		3-May-02		0.9133		127.21

		6-May-02		0.9166		127.27

		7-May-02		0.9148		127.8

		8-May-02		0.904		128.64

		9-May-02		0.9088		128.36

		10-May-02		0.9116		127.89

		13-May-02		0.9107		127.69

		14-May-02		0.9022		128.66

		15-May-02		0.9074		127.92

		16-May-02		0.9105		128.19

		17-May-02		0.9206		126.03

		20-May-02		0.9213		125.64

		21-May-02		0.9191		123.83

		22-May-02		0.9265		124.16

		23-May-02		0.9233		124.84

		24-May-02		0.922		124.71
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				JPY/USD		EUR/USD

		2-Jan-02		132.02		1.1072970878

		3-Jan-02		131.76		1.1120996441

		4-Jan-02		131.02		1.1178180192

		7-Jan-02		130.93		1.1196954428

		8-Jan-02		132.53		1.1204481793

		9-Jan-02		132.62		1.1258725512

		10-Jan-02		132.61		1.1204481793

		11-Jan-02		132.17		1.1229646266

		14-Jan-02		131.83		1.1191941802

		15-Jan-02		131.14		1.1219566925

		16-Jan-02		131.77		1.1319900385

		17-Jan-02		132.13		1.1363636364

		18-Jan-02		132.64		1.1307100859

		22-Jan-02		133.98		1.1314777099

		23-Jan-02		134.25		1.1317338162

		24-Jan-02		134.64		1.1386927807

		25-Jan-02		134.47		1.155401502

		28-Jan-02		133.43		1.1621150494

		29-Jan-02		133.51		1.1570056693

		30-Jan-02		132.84		1.1563367253

		31-Jan-02		134.06		1.1636025134

		1-Feb-02		133.77		1.1610356438

		4-Feb-02		132.71		1.1514104778

		5-Feb-02		133.9		1.1531365314

		6-Feb-02		133.72		1.150350857

		7-Feb-02		133.49		1.1507479862

		8-Feb-02		134.77		1.1458691417

		11-Feb-02		133.62		1.1392116655

		12-Feb-02		132.82		1.1405109489

		13-Feb-02		133.23		1.1454753723

		14-Feb-02		132.26		1.1477103179

		15-Feb-02		132.76		1.1454753723

		19-Feb-02		133.45		1.1410314925

		20-Feb-02		133.76		1.1487650775

		21-Feb-02		134.27		1.1478420569

		22-Feb-02		133.85		1.141943588

		25-Feb-02		133.89		1.1477103179

		26-Feb-02		134.35		1.1518083391

		27-Feb-02		134.63		1.157139551

		28-Feb-02		133.96		1.155001155

		1-Mar-02		133.35		1.1558021267

		4-Mar-02		132.2		1.1487650775

		5-Mar-02		132.31		1.1495574204

		6-Mar-02		130.85		1.1399908801

		7-Mar-02		127.07		1.1370096646

		8-Mar-02		128.21		1.1425959781

		11-Mar-02		128.08		1.1405109489

		12-Mar-02		128.67		1.1416828405

		13-Mar-02		129.43		1.1402508552

		14-Mar-02		128.94		1.1343012704

		15-Mar-02		129.1		1.1334013374

		18-Mar-02		131.27		1.1330160888

		19-Mar-02		132.3		1.1357183419

		20-Mar-02		131.6		1.1317338162

		21-Mar-02		131.86		1.1317338162

		22-Mar-02		132.88		1.1375270163

		25-Mar-02		133.46		1.1405109489

		26-Mar-02		132.78		1.1406410403

		27-Mar-02		132.61		1.1460004584

		28-Mar-02		132.61		1.1479738262

		29-Mar-02		132.7		1.1471836641

		1-Apr-02		133.32		1.1355893709

		2-Apr-02		133.4		1.1386927807

		3-Apr-02		132.65		1.1358473421

		4-Apr-02		132.3		1.1390819

		5-Apr-02		131.73		1.1357183419

		8-Apr-02		131.27		1.1428571429

		9-Apr-02		131.03		1.1372682816

		10-Apr-02		130.75		1.1371389584

		11-Apr-02		131.55		1.1326311021

		12-Apr-02		132.09		1.1373976342

		15-Apr-02		131.95		1.1361054306

		16-Apr-02		131.19		1.1325028313

		17-Apr-02		130.7		1.1254924029

		18-Apr-02		129.84		1.1238480557

		19-Apr-02		130.5		1.124479928

		22-Apr-02		129.9		1.1265067027

		23-Apr-02		129.89		1.1239743734

		24-Apr-02		129.76		1.1217049916

		25-Apr-02		128.4		1.113833816

		26-Apr-02		128.18		1.1135857461

		29-Apr-02		128.13		1.1076650421

		30-Apr-02		128.45		1.1108642524

		1-May-02		127.45		1.1035091591

		2-May-02		128.02		1.1071744907

		3-May-02		127.21		1.0949304719

		6-May-02		127.27		1.0909884355

		7-May-02		127.8		1.0931351115

		8-May-02		128.64		1.1061946903

		9-May-02		128.36		1.1003521127

		10-May-02		127.89		1.0969723563

		13-May-02		127.69		1.0980564401

		14-May-02		128.66		1.1084016848

		15-May-02		127.92		1.1020498127

		16-May-02		128.19		1.0982976387

		17-May-02		126.03		1.0862480991

		20-May-02		125.64		1.0854227722

		21-May-02		123.83		1.08802089

		22-May-02		124.16		1.0793308149

		23-May-02		124.84		1.083071591

		24-May-02		124.71		1.0845986985

				correlation		83.04%
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