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August 2013

It’s never too early to think about a bottom!

Introduction

I began last month’s Strategy Thoughts, ‘Don’t rely on central banks or even TINA!’, with comments about the worrying complacency that was emerging. The falls that many equity markets had suffered were amongst their most severe of the year, and yet there was an amazing calm amongst most investors. Apparently central bankers would always bail them out and anyway, what other alternatives were there to equities. Naturally these attitudes did not sit comfortably with me and I reiterated my extreme caution.

Over the last month that complacency seems to have been justified, most equity markets have risen a few percent and bond yields have also risen further. The unfortunate side effect of this is that complacency has intensified, as evidenced in the almost record low readings recorded recently in the CBOE volatility index (The VIX), and so the dangers to complacent investors have only increased. I remain as cautious, if not more so, than I was last month.

In this month’s Strategy Thoughts I will explore a couple of longer term themes about the drivers of markets; ‘immaterial mental states’ and ‘the dangers of retrospective myopia’. I will also revisit one US stock that I discussed a couple of years ago and the potential secular shift that has been seen, Wal-Mart, and, prompted by a long-time reader and confidant of mine, I will explore how the next cyclical bottom may occur and just what it might feel like!

Retrospective Myopia (revisited)

In May of last year I described an old essay by Paul F. Miller that I had reread over the Easter break; it was titled ‘The Danger of Retrospective Myopia’.

I was reminded of that essay as I reread an equally old essay this week (one I will discuss later), and I felt that, given the rise that has been seen, particularly in US equity markets, the complacency that is building with that rise and the apparent ‘understanding’ as to why further rise is inevitable, a revisit to the dangers of retrospective myopia was worthwhile.

Early in his essay Miller outlined what he meant by retrospective myopia, it was the tendency to forget investment lessons that had been learned long ago and to get swept away with, and chase, the latest and more exciting investment theme or rationale. This no doubt works for a while as the number of believers grows but ultimately it sows the seeds its own demise. He wrote;

“The quest for investment success is unending. The ‘answers’ that are always being ‘discovered’ are inevitably based upon relatively recent history either empirically or in terms of a subconscious psychology. What worked well in the past is presented as a prescription for the future. In fact such prescriptions may work for a while and gain a large ‘fan club’ which ultimately carries some specific concept to an extreme and then to its downfall, as demonstrated dramatically by the so called ‘growth stocks’ of the sixties.”

Later he outlined the cases of retrospective myopia that he had witnessed through his career;
“Poor performance in the 1950’s was the result of the influence of the experience of the 1930’s and the post War period. Poor performance in the 1960’s was the result of staying with ‘smokestack’ companies that did so well in the 1950’s. Poor performance in the 1970’s was the result of a philosophical commitment to the growth concepts that had worked in the 1960’s, as well as overconfidence concerning the ability of public policy to deal with economic and price stability. Poor performance in the 1980’s will be the result of myopia borne out of the experience of the 1970’s.”

After this I commented;

Miller believed that in 1979 he was in one of those rare ‘crucial decision periods’ that would dominate investment records of portfolios for years to come. He had written earlier that those periods only last a handful of years and now, with perfect hindsight, we can see that he was absolutely right. In August 1982 a new and incredibly powerful bull market began that would ultimately last almost eighteen years. It was borne out of the very depressed experience of the previous sixteen years and the expectation that volatile trading range markets were normal and that high inflation was inevitable but eventually it shaped the expectations of the majority and this in turn led to the poor performance of the 2000’s. Retrospective Myopia is still alive and well and may soon result in another of those ‘crucial decision periods’.

It seems remarkable to me just how many examples of retrospective myopia are being seen in the current market movements and prevailing attitudes.

Despite the dotcom bust and the GFC associated collapse, and the harsh lessons that were learned by so many through those devastating declines, the prevalent views on what drives markets and why they should move in any particular way remain virtually unchanged. Earnings forecasts and economic growth rate forecasts continue to be the most powerful drivers of investment views, and sources of justification for those views. Four years ago very few bullish views could be found either on economies or on markets, now, with most markets having doubled or more, such views proliferate. It is not unusual to hear one of the many bullish commentators in the investment media proclaim that markets will assuredly go higher because they are currently fairly priced, or sometimes even cheap!

My favourite fairly recent example of this was in mid-May when Yahoo Finance reported a New York Fed study;

NY Fed Study: Stocks Have Never Been Cheaper
I highlighted this study a couple of months ago in Strategy Thoughts, wouldn’t it have been wonderful if those same economists could only have highlighted the attraction of equities four years earlier, before they doubled.

I firmly believe that by the time the current secular bear market has run its course new attitudes will prevail, attitudes that will have been shaped and chastened by fifteen to twenty years of frustration with what had worked towards the end of the last secular bull market. On that note there is at least a glimmer of hope.


This week john Mauldin distributed Benjamin Wallace-Wells’ article ‘The Blip’ from the New Yorker magazine. The article can be read at;

 http://nymag.com/news/features/economic-growth-2013-7/
The primary object of the article was to review the stagnationist views of the eminent Northwestern economics professor, Robert Gordon. The article began with the sub title;

What if everything we’ve come to think of as American is predicated on a freak coincidence of economic history? And what if that coincidence has run its course?
Robert Gordon’s views, that the economic growth that has been enjoyed since the first and second industrial revolutions has been an historic ‘Blip’, and a blip that is extremely unlikely to ever be repeated, can easily be seen as somewhat depressing. Readers may be surprised that I actually view them as quite constructive and encouraging. It is not that I have a strong view over whether Gordon is right or wrong; I don’t really care because the time scales over which he is discussing changes are so enormous, even from the perspective of someone like me who frequently talks in terms of secular moves.

Even if he is right, and long term economic growth is beginning a long term slide to a half, or less, the levels that we have been accustomed to over the last century or more, then very large swings (secular moves) in asset prices will still occur. Markets will still move from being long term extremely cheap to long term extremely expensive, driven by changes in ‘immaterial mental states’, changes in the masses collective enthusiasm or depression.

At the end of any secular move, up or down, the conventional wisdom grows that whatever the prevailing trend of the last decade or more has been, it is set to continue into the future. And so that is why this New Yorker magazine article encourages me, it tells me that the secular bear market that has endured for the last thirteen years is ageing.

Back in 1999 such a view as Gordon’s would not have made it into a major publication, it was ‘obvious’ to all that the internet and the breath taking technological advances we all were witnessing were heralding a ‘new era’ every bit as important as the industrial revolution was. Since then growth has slowed but more importantly, from an investment standpoint, many developed world stock markets have generated no return. 

When the current secular bear market ends, and it will end but at lower levels than are currently being enjoyed, views such as Professor Gordon’s will almost certainly have become mainstream.
Immaterial mental states

Just why it is so comfortable, and incorrect, to hang on to ideas such as interest rates and earnings being the primary driver of markets, and justifier of where they have been, was outlined at length in a weighty thirty page essay that I just reread this week. The essay ‘The necessity of accounting for immaterial mental states within financial analysis’ was first published as one complete work in ‘Market Analysis for the New Millennium’ in 2000, although it was a compilation of a number of essays published in issues of Universal Economics between 1983 and 1995. The author was Paul Macrae Montgomery of Universal Economics.

The essay begins;

Economic and capital market prediction has been so consistently unreliable that financial forecasting is universally acknowledged as constituting ‘a problem’.

The thesis of this chapter is that the fundamental false principle underlying traditional economic science in general, and capital market theory in particular, involves the failure to recognise the logical primacy of mental states in the price structure of investments.

The essay attempts to unify investment theory with behavioural theory but goes on to point out that there can be no adequate behavioural theory that does not integrate modern concepts of field theory and neurophysiology, but first it highlights the obvious short comings of both the dividend discount model (DDM) of stock valuation and the efficient market hypothesis (EMH).

In the DDM stock prices are viewed as the product of two variables, the income stream they produce and the discount factor that is applied to that income stream, or as the economist John Burr Williams put it;

“The investment value of a stock is the present worth of all the dividends to be paid upon it”

If this is indeed the case then changes in interest rates should produce a proportionate change in the value of the stock market, if all other things remain unchanged. In the real world this is not what is observed.

Macrae Montgomerie goes on;

Since the behaviour of the traditional independent variables, cash flows and discount rates, cannot adequetly describe the real world behaviour of stock prices, it necessarily follows that there must be at least one additional variable in a proper capital market equation. We suggest the missing variable within the price structure of the equity market relates to the fluctuating mental states of investors, the contemporaneous premium or discount that equity ownership happens to command with respect to debt ownership. Simply put, people sometimes are willing and desirous to pay significantly more for stocks than their fundamentally calculable value, and sometimes people are desirous to pay significantly less.

The missing factor he calls ‘psi’ and it can be calculated by dividing the difference between the actual price of a stock or a market and its theoretical value determined by the DDM. In doing this it is clear that ‘psi’ varies enormously over extremely long periods. One example given is that of the Japanese stock market.

In June 1949, the Nikkei stock index closed at 146.92. In October 1998, it closed at 13,564.51. This nearly one hundred fold appreciation in stock prices can be almost completely ‘explained’ by the changes in dividend and interest rates that occurred over these five decades – much as conventional theory would have it. However, while these 13,000 points may be attributable to the ‘fundamentals’ – i.e., to dividends and interest rates – the 26,000 points up to the 1989 all-time peak of 38,915.82, as well as the 26,000 points from that point back down, are not attributable to these ‘fundamentals’
The largest moves in most markets, over extended periods, are not driven by changes in measurable fundamentals; they are driven by changes in the mental states of investors, shifts in their aggregate social mood. 

The problem is that as humans we like dealing with the things we can measure. In investment these things include dividends, interest rates, book values or earnings. It gives us some degree of comfort that these ‘fundamentals’ may be what drive markets. Over extremely long periods, multiple decades, it is ‘fundamentals’ that determine the price, as the Nikkei example shows, however, over the time frames that most commentators are talking about when they describe a market or a stock as cheap, fair value or expensive, ‘fundamentals’ play a minor part compared to the magnitude of move that changes in ‘mental states’ can bring about.

The second half of this essay explores the ‘triune brain’ and the reason the way we think undermines the EMH. Much of the material that Macrae Montgomery delves into in this section I covered in November 2010 after I returned from Behavioural Investing and Decision Making course at the Harvard Kennedy School. Suffice it to say that we are not the all calculating cold humans that the EMH assumes, one part of our brain, the left neo cortex is, however, this is frequently over ruled by our right neo cortex, our limbic system and at times of high stress, our primitive reptilian brains.

Don’t succumb to seemingly sensible and seemingly rational explanations as to why a stock or a market is cheap. The explanation may provide comfort, but unless your time horizon is exceptionally long, that is likely all it will give.

It is also the case that at times when markets are truly historically cheap you will not hear much if any commentary as to their attraction, which is why they get cheap. At such times the conventional wisdom is always that they are only going to get even cheaper.

So where are the ‘fundamentals’ driving valuation?

The chart below is one up to date measure of the long term valuation of the US stock market. I shows the cyclically adjusted price earnings ratio as devised by Professor Robert Shiller and is sourced from his website. http://www.econ.yale.edu/~shiller/

[image: image4.png][morsewy wpess 2]

; k7o

WALMART SINCE 1980

60

Fa0

F30

F20

F10

o

1980-1084 1085-1089 1990-1994 1095-1999 2000-2004 2005-2009 2010-201¢
Copyright@ 2011 Bloomberg Finance L.P. 11-3ul-2011 16:35:17





It is obvious that the US market was cheap, from a long term perspective, in the early 1920’s, the early 1930’s and the second half of the forties. It did not become cheap again until the early 1980’s and it has not been cheap since then. In early 2009 it was cheaper than it had been since the mid 1980’s but it was far from historically cheap. Currently the market, that so many are describing as being fairly valued, is actually as expensive as it was at the beginning of two of the secular bear markets of the last century!

Wal-Mart revisited

Two years ago, in the August 2011 edition of Strategy Thoughts, I discussed the concept of ‘Sideways markets’ a term that had been coined by Viataliy Katsenelson in describing how extremes of valuations in individual stocks get worked off, often over extended periods, by meandering sideways as earnings grow. I likened what he had described for individual stocks to secular bear markets for entire indices. I went on to point out that the kinds of secular moves I so often describe for broad indices can be seen in major companies that have survived for several decades and largely been doing the same thing. One I highlighted two years ago was Wal-Mart. I wrote the following:
For most of the two decades from 1980 through to 2000 Wal-Mart was a fantastic stock to be holding for the long term. Its share price rose phenomenally in a virtually uninterrupted fashion with only a brief hiatus in the mid nineties.
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At its spectacular peak at the end of 1999, beginning of 2000, it hit its all time high and sported a price earnings multiple of 57 times! Expectations for the largest retailer in the world were through the stratosphere, but since then holders of the stock have been severely disappointed as is obvious from the chart above. Over the last decade earnings have grown in an incredibly regular fashion and have scarcely missed a beat, earnings are now 247% higher than they were in early 2000 and yet the stock is still 20% lower than it was at its peak, its P/E is now just 13x.

Valuations may still have to get lower before Wal-Mart finally ends its secular bear market but as stock it illustrates perfectly that a good stock and a good company are not always the same thing as it seems expectations on the part of investors swing in huge secular waves, on individual stocks just as on markets as a whole, from extremes of optimism and so high valuation to disinterest and apathy and so low valuations. Attempting to understand where all markets and asset classes are on this very lengthy roller coaster is one of the prime aims of our secular review and a valuable discipline and tool for all investors.

At the time I wrote the comments above Wal-Mart was trading just below $54, and on a P/E ratio of 13x. Over the next few weeks the price and valuation fell, reaching a low point on the 10th of August at $48.31. At that level the P/E ratio had fallen to somewhere between eleven and twelve times earnings, a massive decline from the fifty seven times multiple witnessed eleven years earlier when the stock hit its all-time high of just below $70. 
Two years later it is fascinating to see how attitudes towards, and valuations of, Wal-Mart have changed.

[image: image2.png]nnnnnnnnnnnnnnnnnnn




The chart above shows the last five years of price action for Wal-Mart, the spike down to the low in August 2011 mentioned above can clearly be seen and ever since then the stock has trended higher and at times the moves up have been dramatic. A new all-time high above seventy was recorded a year ago and since then the stock has moved even higher. Not surprisingly valuations have also moved higher, as have analyst targets for the stock, no doubt driven by the ‘fundamentals’.

It is likely that a new secular bull market in Wal-Mart, and with it a gradually changing ‘mental state’ on the part of investors, began two years ago and that virtually all the major moves of the last almost three decades have been driven by changing ‘mental states’ rather than changing measurable fundamentals.
What do bottoms feel like (again)?

One of my market confidents, a long time follower of markets and, for his sins, an economists, I’ll call him JJ, has suggested that I should describe my expectations for the time, catalyst and feeling that we can expect whenever the next cyclical bear market, that I continue to believe has already begun in most markets of the world, finally ends.

A little over four years ago, in the April 2009 edition of Strategy Thoughts I attempted the reverse of  what JJ is asking, I looked forward and tried to describe how the, then still uncertain, new cyclical bull market may end. I wrote the following;

How might a new cyclical bull market end?

This question is obviously incredibly premature given that the current rally is not even the largest of those seen during the bear market to date. Nonetheless, it is still worth thinking about as it helps to crystallise the distinction between the longer term, secular, positioning of world markets and the intermediate, cyclical, position.

If a cyclical bull market has indeed begun then it is starting amid a bleak global economic environment, as described above, just as all bull markets of any degree tend to and the love of risk two years ago has been transformed into an outright fear. The issues that are creating that sense of fear and foreboding all relate to the longer term, secular, unwinding that is still required both economically in the form of global deleveraging and within equity markets by them becoming historically very cheap (not just a little below fair value). This will all take time and is unlikely to occur in a neat orderly fashion with the ultimate destination, in both time and price, being clear to everyone. Rather the path to a secular bottom is made up of a series of cyclical bull and bear markets. So far during this still relatively young global secular bear market we have suffered two cyclical bear markets and one cyclical bull market. It is likely that we will enjoy and suffer at least one more cyclical bull and bear phase before it ends.

As every cyclical bull market in a longer term secular bear market progresses eventually the belief grows that the worst has been seen and the recession / bear market are over and it’s off to the races again. One only has to think about the psychological progression that markets went through from disbelieve in a ‘jobless’ global recovery in 2003 and deep scepticism about any recovery in investment markets to the broad belief two years ago that the ‘ocean of liquidity’ would ensure that all markets for everything would continue to rise. Obviously we now know it didn’t.  

Without intending to be disrespectful to the IMF, it is likely that any new cyclical bull market will end amid similar beliefs to those witnessed at the end of the last cyclical bull market two years ago. With equity markets substantially higher and the fear of risk once again having, at least partially, evaporated it is probable that forecasts for economic growth will be being revised higher and a general belief that the ‘Great Depression II’ has passed and been survived. Credit will undoubtedly be given to the various central bank and treasury officials globally who will appear to have engineered the recovery and all the long term concerns and fears that are so near the surface currently will be forgotten. A ‘wall of worry’ will have been climbed and so another slide down the ‘slope of hope’ will be about to begin.

All of this is getting somewhat into the realm of fantasy, clearly it is far from certain that a new cyclical bull market has begun, but if it has it will be useful to keep some of these perspectives in the back of one’s mind as the bull market runs its course, however far it goes and long it runs.
With hindsight we now all know that indeed a cyclical bull market had begun amid that ‘bleak global economic environment’. Fears have undoubtedly faded and it seems that almost daily ‘credit’ is being given to those ‘central bankers and treasury officials’ that have apparently averted disaster and ‘engineered the recovery’, albeit a weak one. This has been going on now for an uncomfortably long time, at least for me, but important tops in markets tend to be more rolling affairs with different asset classes and markets not peaking together and reversing simultaneously. This is unlike major bottoms where fear seems to become so widespread and entrenched, and expectations so dire, that reversals from cyclical bear to cyclical bull can happen across markets and asset classes virtually simultaneously.

This has been the case of the last two bottoms and of the top in 2006-2008 (when the top was is highly dependent upon which market one looks at).

This has been a lengthy preamble to JJ’s question but at least it shows that when the cyclical bull market began I was encouraging investors to keep some parameters, or feelings, in the back of their minds as the bull market advanced. Doing so will have limited ones return but it should be remembered that most successful investors end up as successful by avoiding losses rather attempting to maximise returns. So getting back to JJ’s question, what are my expectations for the time, feeling and catalyst for the next important cyclical trough?

From a timing standpoint I am ambivalent. I have yet to come across a timing approach to any market which is helpful and I am also fairly ambivalent about the level at which the next cyclical decline will stop. This would also have been the case at the beginning of, and well in to, the last two cyclical declines. Had I been pressed on this question then I would almost have certainly underestimated the magnitude and duration of both bear markets. My view as each bear market progressed, and the answer I gave to these same questions then, was that the bear market would end at a much lower level and amid a miserable economic and fundamental outlook. This then raise the question of what will the bottom feel like?

This is a topic I have addressed many times in the past but there are a number of consistent characteristics that are seen at great cyclical buying opportunities. The June of 2008 Strategy Thoughts was titled ‘What do Bottoms Feel Like?’ In it I wrote;

Bear markets have been generalised in the past as having to go through three stages, denial, concern and then finally capitulation. Bear market rallies tend to occur between each of these phases and obviously each phase can be broken down into many sub phases. 

In all bear markets the worst is not generally over until a period of capitulation has occurred and then the next rally, that subsequently turns into the next bull market, is usually dismissed as nothing more than just another bear market rally.

Fundamental metrics, such as valuation or economic indicators are rarely useful during the latter stages of a bear market. The economic outlook is generally gloomy at best when a low has been recorded, as the historic examples earlier illustrated. As share markets tend to lead the economy, particularly the reported numbers for the economy, rather than the other way around, an investor hoping to identify a bottom should not look for comfort from the economic outlook. For similar reasons valuations can tend to be misleading. Forecast earnings are generally depressed reflecting the depressed economic outlook and reported earnings have also often been depressed by the economic deterioration already recorded, or, as was the case as in 2002, corporations recognising that earnings are going to be depressed anyway throw in any write offs they can possibly think of.
This hasn’t always been the case, important bottoms such as 1942 or 1974 were accompanied by incredibly low valuations but valuation has repeatedly been shown in the past to be a poor indicator of future returns except over time frames of greater than ten years. The amazing valuations recorded at those lows were preceded by almost as amazing valuations months and in some case years earlier. Just as we saw in the late nineties when expensive markets got even more expensive for a frustratingly long period, so too can cheap markets get cheaper, again for a frustratingly long period of time. Noting the element of frustration as markets move to an extreme is important, it is that level of frustration that inevitably produces the capitulation.

Whilst fundametals may be of limited value as a bottom approaches there is one characteristic that has often been present through important lows and it is born out of the frustration that leads to capitulation. You could call it the blame game.

The blame game

As losses for many mount as a bear market progresses scape goats are usually sought, and generally they are found. Corruption is usually found during the depths of a bear market and the culprits are often very publicly arrested and may eventually face a trial. What is really interesting is that the corruption was usually concieved and acted upon during the preceding bull market. 

While everything is going swingly no one pays too much attention and blind eyes are turned, that is if anything is even seen. However, once the pain of the bear market grows there is a groundswell of conviction that someone, other than the investor, must be to blame. It is then that scapegoats are found and individuals that were previously hailed as heroes or investment geniuses are hauled away.

This was very apparent in the early 2000’s with the wave of ‘corporate malfeasance’ and the collapse of Enron and Worldcom etc. Their ‘malfeasance began in the great bull market and was as much as anything a symptom of the bull market. Similarly their collapses, and the blame that was attached, was a symptom of the huge change in mood that is seen near a bottom. They did not cause the bear market but investors who’ve lost money want someone to blame.

Similar characteristics were seen in the late eighties with the collapse of Drexel Burbham and the jailing of Mike Milken and in the thirties with the downfall of Samuel Insull and Richard Whitney amongst others.
The growing wave of corruption that is uncovered and public humiliation of earlier heroes perpetuates the idea that things are only going to get worse at the bottom of a market.

The next cyclical trough will almost certainly be accompanied by greatly diminished expectations on the part of investors and commentators alike and forecasts for both economic growth and corporate earnings will be being ratcheted down daily. There will likely be headlines reflecting who is to ‘blame’ for this decline and central bankers will no longer be seen heroes. It is also probable that the fear of outright deflation, not any resurgence of inflation, will be dominating the financial news media, just as it was in 2003 and 2009.
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Identifying such a low when it arrives will be far from easy (investing has always been more art than science) and doing so, and then acting upon it, will require great intestinal fortitude, just as it did in 2009 and 2003. Perhaps of even greater importance will be having the cash reserves in place to benefit from such an opportunity. This will require investors to have been underweight or totally out of equities throughout the bear market. Those investors currently fully invested, or even over weight equities, who are chasing this aged bull market in the hope of even more to come will unfortunately neither be in a financial position to benefit, and even more importantly, nor will they be psychologically positioned to benefit. 
Euro / US dollar?

For much of the last year the Euro / US dollar exchange rate has meandered around in a narrow trading range. It will be interesting to see in which direction the next major move will be. I have long been positive on the US dollar based upon my long standing concern that a more challenging environment may lie ahead. If that does eventuate then the dollar may once again be seen as the liquid safe haven that it was through the GFC.

Conclusions

Over the last month little has occurred to cause me to change my views. They are driven off the long term belief that valuation is absolutely important over the very long term, it identifies secular turning points, but is of no use in determining where markets should go over shorter period. These moves, cyclical moves, are driven by changing ‘mental states’, they are driven by the swings in aggregate social mood.

Currently attitudes are as complacent and constructive as they have been since before the GFC. This does not mean that a repeat of the GFC is inevitable but it does mean that now is not the time to succumb to the prevailing bullishness and buy into what, at least in the US, is an extended and aged bull market.
Kevin Armstrong 
1st August 2013
Disclaimer 

The information presented in Kevin Armstrong’s Strategy Thoughts is provided for informational purposes only and is not to be considered as an offer or a solicitation to buy or sell particular securities. Information should not be interpreted as investment or personal investment advice or as an endorsement of individual securities. Always consult a financial adviser before making any investment decisions. The research herein does not have regard to specific investment objectives, financial situation and the particular needs of any specific individual who may read Kevin Armstrong’s Strategy Thoughts. The information is believed to be-but not guaranteed-to be accurate. Past performance is never a guarantee of future performance. Kevin Armstrong’s Strategy Thoughts nor its author accepts no responsibility for any losses or damages resulting from decisions made from or because of information within this publication. Investing and trading securities is always risky so you should do your own research before buying or selling securities.
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		2005.05
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		2005.08
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		2006.01
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		2006.06

		2006.07
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		2006.09

		2006.1

		2006.11
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		2007.12

		2008.01
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		2008.12
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		2009.12
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		2010.03

		2010.04

		2010.05

		2010.06

		2010.07

		2010.08

		2010.09

		2010.1

		2010.11

		2010.12
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		2011.02

		2011.03

		2011.04

		2011.05

		2011.06

		2011.07

		2011.08

		2011.09

		2011.1

		2011.11

		2011.12

		2012.01

		2012.02

		2012.03

		2012.04

		2012.05

		2012.06

		2012.07

		2012.08

		2012.09

		2012.1

		2012.11

		2012.12

		2013.01

		2013.02

		2013.03

		2013.04

		2013.05

		2013.06

		2013.07



CAPE

Cycically Adjusted P/E ratio

18.4739523014

18.147258165

18.2701191402

17.9501082782

18.8697186932

19.0287107311

18.1163671874

17.286243554

16.7248366488

16.2619894112

16.4786423166

15.9587542061

15.67876416

15.1538615284

15.0916702995

14.9169971684

14.5671032022

14.3274048901

15.2405597612

15.5254293315

16.0811066245

15.7555810305

15.1926703132

15.3821283321

15.2702591191

14.7575901462

15.0512541214

15.482067222

15.3354976373

15.9033883886

15.948783127

15.1968108766

15.4946924258

15.0480562702

15.4082181424

14.8964039419

14.432821722

14.8059602288

14.736023454

14.3534536826

13.4650503138

12.9068764837

13.043931586

13.8598133418

13.5691547443

13.2732513191

13.3044376021

13.4322927469

13.1298174256

13.3848175936

13.7341940935

13.548548541

13.7113718726

13.9787843687

14.3266587771

15.1304107967

15.1162850287

15.9910239622

16.8240344986

16.3044759523

16.6923174708

17.0066482595

16.8432661016

16.8017161312

16.8631955151

17.8314940554

17.8458450415

17.7239127996

18.1471439258

18.5623813429

18.9683126349

18.1940575569

17.5122220963

17.125366597

17.4732137115

17.8229836391

18.0754454275

17.7076956633

17.4314605356

16.7398496148

16.6766296674

15.8806668125

15.9507122011

15.4555134545

15.3586625143

15.4181783188

14.8089723669

15.0201086818

15.3879169572

15.0776288184

15.2796425155

15.6029116701

15.9878288218

15.7159418743

15.2237490169

14.9467483011

15.802286071

16.1927204478

16.0650453608

16.050104534

16.9154210761

17.2193029439

16.8892144911

17.1318539753

17.3507880263

17.053214403

16.9060211702

16.6103380766

17.2200719822

17.0268149827

16.9011222886

17.2578545426

17.7864304879

17.6843608445

17.5892954409

16.596791134

16.1697020006

15.4828491633

14.7450434933

14.4429912313

15.4289800865

15.4765223324

15.0516233577

15.4089451255

15.5664952307

15.6582113956

15.6179192386

16.16399851

17.7112614133

17.7165685898

17.6717391748

18.2063030002

19.0163884042

19.036425041

19.7380548493

19.9432652416

19.9114652135

19.7692843971

19.2118864345

19.2043038032

18.6942718096

19.0402149153

18.4633126908

18.0130092513

17.6566437081

17.1251938549

16.8995890316

17.1025415783

15.7809873108

15.4165038636

14.3498541828

14.5880565358

15.0120690791

15.2717941535

15.9424114006

15.6126943355

15.7398693519

16.2027365964

17.1876220881

17.4348490781

16.8087519209

16.6063196953

16.2896797149

16.457777073

16.5223154449

16.5029042057

16.5427844474

16.6724663338

16.5244439352

16.3312376932

16.3646254272

16.3875438237

17.0803695534

17.2074135398

17.5460146487

18.0740725472

18.2003359466

17.9447066225

17.3429989919

16.5484151567

16.5762248286

17.5154033526

17.2323627123

17.6436993781

17.8282668942

17.7775786164

16.6371001034

15.7033705462

16.544339943

16.4388668047

17.0894252424

16.5014041806

17.0265212824

16.8940258833

16.9580307167

16.6968574347

17.0477551292

17.8504972807

18.6519757558

19.0063960105

19.3723702934

19.0280312239

18.3584480981

18.7487576625

19.2490000218

18.918131888

18.0421749235

17.7050894264

17.5956352745

19.5448174805

19.8589430142

20.5449151792

20.4427328627

19.9471998258

20.5274163248

21.4036319854

22.9328074165

23.04811755

23.2796822455

23.1524215257

22.0912693608

21.212091925

21.5614256345

21.7262373731

20.5911405141

20.1537134607

20.1964575208

18.5126496436

18.6742753624

18.7037974173

18.7757934212

18.9364020333

18.403197017

17.9927115843

17.689545469

18.0696146668

17.3418741512

18.1023987846

19.4195846038

20.7440511609

20.9785818345

21.6791498482

22.3475839507

24.4097169948

23.0640126849

25.238466206

23.1448485537

23.0771777138

22.5904683169

22.2529016184

22.3750747777

21.680215141

22.340290796

22.4599574525

22.4106522882

22.8231086985

22.4279544933

21.9637422955

22.3856865894

23.1686718341

22.856566382

20.6044254019

20.4085412551

19.6332321268

20.3181320538

20.1070515176

19.8845603849

18.9800226018

18.954858723

17.818551723

16.9181784148

16.2991187909

15.6543591152

15.2529438258

15.4078775343

16.0428941401

15.861833914

15.0214983803

15.0819301763

15.5654906117

15.5258208963

15.4744336387

16.0364016296

16.3046519789

16.7426000492

17.6331973708

18.0762002238

18.1596791187

18.4598520325

19.1689963758

19.8315060742

19.4829275247

18.6294875098

18.7358623862

19.2058833095

19.5733084308

19.7434924197

19.8973948143

19.4435256933

19.5779608091

20.1324022608

19.8667525637

19.2594530209

18.8762049961

18.0540444609

18.1726663765

18.1952001435

18.9672514775

19.200993682

18.0953809089

18.141851654

17.6600036678

17.2189138537

16.2170712888

14.687545256

14.6697099056

13.7901071534

13.1442699527

13.585007358

12.5134716044

12.3285696577

10.8318401531

10.5911775592

11.3333062358

11.9029686283

11.5548462951

11.9846626645

12.4488891584

13.0784513554

13.0516841292

13.3454871048

13.8842328952

13.7014422688

13.6908103592

14.4350140913

14.582482909

14.7644184564

14.1671575167

14.3360583806

14.6451986031

14.9535097866

15.0404446761

15.2315032405

15.4175807063

15.2544464368

14.9888452961

14.7456311768

14.7506384893

14.5478850406

14.002037903

14.0500069651

13.5598836208

13.5687922873

13.0196573023

12.34258126

12.7450551509

12.9371611011

13.9188666564

14.1645231758

13.7414784178

14.0492151814

14.7214884699

14.370623222

14.7529354203

15.0476605917

15.3283556847

15.0831105787

13.8997906657

12.9979539833

13.0664728506

13.7279975864

13.9292584196

13.7949526318

13.5316343697

13.6397691739

13.6543926906

13.6455006856

13.7854174045

13.802876645

13.9847617634

13.9262850013

13.9050927012

13.7495410186

13.3889994526

13.1480887918

12.6829605162

12.4434535152

12.4330670818

12.2214010612

11.4919628528

11.5340227955

11.8468405436

11.8433168266

11.4714902403

11.072537845

11.17404087

11.636092105

11.9102338798

11.6855260188

11.5226625362

11.4790086942

11.4287151688

10.694345183

10.4920462651

10.5004973018

10.6127594661

10.516917643

10.172217992

10.3598341978

10.3297862097

10.7070131887

11.401123789

11.0269298765

11.1542621891

11.1136293939

11.5848316416

12.0115707578

12.5490761332

12.8577144536

12.8784446022

12.5435636925

12.3546523265

12.1770527957

11.9064817766

12.0262566719

11.9959612229

11.7911652753

11.7320826389

11.9445524175

12.0457417634

12.0532304032

11.4135591888

10.9923614274

10.0631877387

10.3271570801

9.6445311973

9.1389888134

9.1482202595

9.0034723772

8.5726804668

7.9508232642

7.3871337111

6.7530136048

6.4125938981

6.6406460287

6.7843435516

6.6863557605

6.5207277305

6.5823632316

6.4962913186

6.3713240938

6.3030737609

6.1491705624

6.2905153212

6.3333274954

6.1345804113

6.09846764

6.2396927714

6.3560740049

6.4561395558

6.8290022615

7.0216152148

7.0528371654

6.4791311017

6.5584816721

6.7947041999

6.4670225741

6.1607170338

5.9896677711

5.4553476499

5.7988227276

5.5998587255

5.188950462

5.0436396805

5.0805929195

5.0207010779

5.2971627701

5.3511773934

5.1264079309

4.7842410451

5.1221841469

5.2748571912

5.1923481587

5.2970859227

5.6094692253

5.216110961

5.1977793619

5.1612948232

5.3775244255

5.4792576781

5.8381969932

6.1141588494

6.2870872903

6.4613058727

6.821387249

7.2732533902

7.5934672589

7.5579873518

7.6020950458

8.0200306899

8.2650830023

8.4321519988

7.9982537723

7.9646798649

8.1542004831

8.5333605791

8.700737501

8.3728096685

8.0004978676

7.6718252827

7.3459851195

7.4417831742

7.4581838672

7.3174003956

7.5463279119

7.8097391449

8.072249446

8.1620662209

8.0580770441

7.9236203483

7.8996983307

8.0516769464

8.37771214

8.7174183085

8.5816703752

8.4194910359

8.8883273613

9.3106396804

9.6926188523

9.8308047228

9.5185375388

9.4765667879

9.729007694

9.7963861805

9.9639938918

10.1109184585

10.3592476113

10.718495997

10.8863174403

11.1473652391

11.3409661885

11.3894356727

10.7123520627

10.395587686

10.5751584638

11.1979797402

11.8696940585

12.4888082195

12.6926148233

12.4265175216

12.6152512123

13.009052729

13.1859306287

13.6339661322

14.0332575076

14.4882222092

15.0023470557

15.1203334817

15.8208025945

16.8628618528

17.8187237135

17.5372378523

18.131301435

18.6466240214

18.8061285717

18.8688505196

19.9434177991

21.2579092495

21.8327321787

20.9134215769

21.0819054353

21.7621315026

23.0046494462

23.5783442396

25.1219845711

25.3015910274

27.0831996208

27.1316727982

27.6757484379

27.5684544729

27.698586875

27.9354678303

29.9332894068

31.4803132472

32.5637885988

28.9610671644

21.1710360001

22.0073731764

22.3107242943

23.6971177493

24.5866077927

25.843436862

24.3097606339

21.8668993334

21.5487975925

21.3006022411

21.0725817884

18.2148701547

16.9397113778

16.0550018565

16.7054787315

18.161492437

18.5795610328

16.8723153316

15.4015399991

15.0624760746

15.5167500955

15.0062766029

12.8177452611

11.1459264077

11.4156002956

9.306032868

9.3124064552

9.336932251

9.413065028

7.1922331961

6.3908572899

5.5650593715

5.8387636719

8.8346532052

9.7611685641

8.4786066077

8.4633095671

8.2570739991

8.7280461628

7.8260517513

7.8746813229

8.7231016461

11.2496512519

13.0988755173

13.7543044939

12.9995270504

12.9229206149

11.6962535681

12.0117661934

12.2818016226

13.0251198283

13.9269229043

13.2545376297

13.5183892845

12.181583235

12.287726484

11.7415242293

11.3150259818

10.9099540833

11.1083526054

11.4488086902

11.6393375665

11.4959079682

11.0878121591

10.3982724048

11.1042102071

11.9855766835

12.5395193244

13.2021379365

14.1050568467

14.4188917027

14.8262326271

16.1296051633

16.1591927146

17.087359846

18.1045364595

18.6604782039

18.7189996652

17.7501925193

18.3930010658

19.3604645123

19.623060163

19.8620242433

20.9130918525

21.499765341

21.1256635482

21.618741583

22.2442215528

22.0421970161

20.5565794574

19.4741746866

18.7116599604

19.6467232796

19.8069825774

16.8478828627

14.3616595748

13.1581191665

13.0084830337

13.5114619186

13.2630762365

12.3772862347

11.7895177207

11.9922759305

12.2889663078

14.7703280175

14.9035885126

14.2823305086

16.0611476433

16.1495718007

15.756484439

15.5996344109

15.664696929

15.7292237432

13.9169945798

14.5029294997

14.8338289215

15.2709525986

15.1200823433

16.4528355771

16.8212048063

16.5992385099

16.2804129013

16.3784803426

16.2161198477

16.1729063053

16.3709887071

14.1387476948

12.8437655983

13.3698847632

13.6493993924

14.2148425986

14.3282903231

14.6366892488

13.9084261224

13.904158268

13.0029433034

12.9557198221

12.4293703892

12.0372065125

12.1643065906

12.7449962779

12.4631737204

12.2797292721

11.5778149566

10.9116686859

10.0865933099

10.1016864319

9.6802555917

9.0034266178

8.5442557076

8.5061162597

8.9054569285

9.150488901

9.0128230476

9.0778298394

9.5991767494

9.6613341522

9.6175141033

10.1505342204

10.7089829952

10.850541744

11.0392271429

11.3622158006

11.5167447865

11.7742133418

11.2105459042

11.3362819396

11.1873355033

10.631033673

10.737360316

11.052412764

10.9479188877

11.2246931962

10.9382751882

11.1037369368

11.5327852725

11.7387747502

11.5417116742

11.3285605847

11.5831051863

11.4784591981

11.6386835934

11.9604634398

12.3417535482

12.3233103114

12.6318672366

13.0365606288

13.1302233614

12.867028443

12.9153785623

13.7982649517

14.3746626754

14.8477026619

15.0203474747

15.6231631778

15.7616665258

15.1348734151

16.0408423862

16.0137231708

15.7731868801

14.5081361119

13.9849393099

11.8412675401

11.3876029618

11.1100436567

11.3727794259

11.4692963347

11.9495653142

11.2879030965

10.9008251264

10.7336742737

11.0827158551

11.6964465534

11.3374723553

10.8274630172

11.1326620428

10.9754073248

10.680912532

10.4193426573

9.9997611691

10.1866806095

10.779484482

11.241032698

11.5838957565

11.1346217392

10.7235566625

10.5530136894

10.8254098092

10.2480962056

10.1596529389

10.248285758

9.8725171406

9.9013324912

9.7836398675

9.6922950864

9.0677189434

9.6050380934

9.8513486381

9.8840483617

10.1698508448

10.2158610117

10.5293309041

10.7457332997

10.9115640667

10.910946523

11.178021601

11.4615431046

11.554126144

10.5397456589

11.0406116703

11.3373911023

11.6624440391

11.5421733887

11.3066657889

11.8957598394

12.1415073707

11.8416264873

11.9510971971

11.8638754063

11.615664857

11.7781900925

12.2569890841

12.4449531571

12.3094579041

11.8520306178

12.1470725681

12.5270597482

12.3641193505

12.3623390874

12.2427286833

12.2004787619

12.4478815818

12.6691128896

12.6783782363

12.4346780204

12.1311835587

12.4734697655

12.9339643062

13.010773448

12.8593468807

12.8348193401

12.163901454

12.1419707919

11.6244078855

11.7502016453

11.7150762017

11.1393493573

11.3919347654

11.6440702685

11.754449184

12.0026505549

12.2150524854

12.4201052952

12.9078681841

13.312042238

13.3578859037

13.8330095642

14.0421123473

14.3564741433

14.6192319357

15.1173116974

15.7890620023

15.990781063

16.437728216

16.2192829455

16.6852666281

16.5180578273

17.3700919634

18.4540319066

18.222326463

18.8439606543

17.7723257894

18.8355592883

18.9423690358

18.2925853854

18.2661168151

19.3712100993

19.3705936346

18.5445065918

18.158163847

18.8567975969

18.6709371102

17.8366407963

17.4189529486

17.1203397366

17.1975227256

16.7177800785

15.8437331422

15.9004171089

16.1237043602

16.5981107891

16.7299188725

16.868882384

15.8689427295

15.157274489

14.1494514895

13.7362422353

13.673246058

13.7884315523

13.7849063903

13.9255899239

13.9135017653

14.3238249684

14.635555552

14.9574571019

15.5445668912

15.9319231841

16.5598033104

16.9888835794

17.3583573654

17.980339343

17.7591692636

18.2008718455

18.4307530488

18.6927214396

18.4485913971

19.0905339758

18.9588036408

18.1232905568

18.0219624415

18.0717891306

18.6247289779

18.3382849944

17.5452751089

17.2860207205

17.4297669476

17.2561705787

17.8233638173

17.3768064729

17.5821130396

17.0520154678

16.6051045363

17.1460884524

17.562090834

18.4704169865

19.2340144983

19.8442252727

20.3828429758

20.5986068433

20.3324145516

20.1466437368

20.9416884752

20.7052430441

20.924190141

21.857957722

22.0414801984

21.1979314

21.4516877549

21.4431585685

20.6583364476

19.0893674981

16.8275712448

17.1413256613

17.571262631

17.3214611475

16.7398209679

17.8543864895

18.5858361184

19.2592316933

19.4691913097

19.2880646066

20.1500772382

20.507585865

20.3841499938

19.9692318859

20.4726379005

20.9603600907

20.8913445954

20.7203993353

21.0385993767

21.627216197

21.8326708267

22.167245586

22.4221921697

22.5743307696

22.3002880361

22.9843518457

22.6504072929

22.8922219842

23.2121546807

23.2250197931

22.7529847728

23.2693350819

23.3720682728

23.2535282

23.4205519548

23.7088083089

22.3853429865

22.3007817122

22.665971846
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		2008.1

		2008.11
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		2012.06
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		2012.08
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		2012.1

		2012.11

		2012.12

		2013.01

		2013.02

		2013.03

		2013.04

		2013.05

		2013.06

		2013.07



CAPE

Cycically Adjusted P/E ratio

18.4739523014

18.147258165

18.2701191402

17.9501082782

18.8697186932

19.0287107311

18.1163671874

17.286243554

16.7248366488

16.2619894112

16.4786423166

15.9587542061

15.67876416

15.1538615284

15.0916702995

14.9169971684

14.5671032022

14.3274048901

15.2405597612

15.5254293315

16.0811066245

15.7555810305

15.1926703132

15.3821283321

15.2702591191

14.7575901462

15.0512541214

15.482067222

15.3354976373

15.9033883886

15.948783127

15.1968108766

15.4946924258

15.0480562702

15.4082181424

14.8964039419

14.432821722

14.8059602288

14.736023454

14.3534536826

13.4650503138

12.9068764837

13.043931586

13.8598133418

13.5691547443

13.2732513191

13.3044376021

13.4322927469

13.1298174256

13.3848175936

13.7341940935

13.548548541

13.7113718726

13.9787843687

14.3266587771

15.1304107967

15.1162850287

15.9910239622

16.8240344986

16.3044759523

16.6923174708

17.0066482595

16.8432661016

16.8017161312

16.8631955151

17.8314940554

17.8458450415

17.7239127996

18.1471439258

18.5623813429

18.9683126349

18.1940575569

17.5122220963

17.125366597

17.4732137115

17.8229836391

18.0754454275

17.7076956633

17.4314605356

16.7398496148

16.6766296674

15.8806668125

15.9507122011

15.4555134545

15.3586625143

15.4181783188

14.8089723669

15.0201086818

15.3879169572

15.0776288184

15.2796425155

15.6029116701

15.9878288218

15.7159418743

15.2237490169

14.9467483011

15.802286071

16.1927204478

16.0650453608

16.050104534

16.9154210761

17.2193029439

16.8892144911

17.1318539753

17.3507880263

17.053214403

16.9060211702

16.6103380766

17.2200719822

17.0268149827

16.9011222886

17.2578545426

17.7864304879

17.6843608445

17.5892954409

16.596791134

16.1697020006

15.4828491633

14.7450434933

14.4429912313

15.4289800865

15.4765223324

15.0516233577

15.4089451255

15.5664952307

15.6582113956

15.6179192386

16.16399851

17.7112614133

17.7165685898

17.6717391748

18.2063030002

19.0163884042

19.036425041

19.7380548493

19.9432652416

19.9114652135

19.7692843971

19.2118864345

19.2043038032

18.6942718096

19.0402149153

18.4633126908

18.0130092513

17.6566437081

17.1251938549

16.8995890316

17.1025415783

15.7809873108

15.4165038636

14.3498541828

14.5880565358

15.0120690791

15.2717941535

15.9424114006

15.6126943355

15.7398693519

16.2027365964

17.1876220881

17.4348490781

16.8087519209

16.6063196953

16.2896797149

16.457777073

16.5223154449

16.5029042057

16.5427844474

16.6724663338

16.5244439352

16.3312376932

16.3646254272

16.3875438237

17.0803695534

17.2074135398

17.5460146487

18.0740725472

18.2003359466

17.9447066225

17.3429989919

16.5484151567

16.5762248286

17.5154033526

17.2323627123

17.6436993781

17.8282668942

17.7775786164

16.6371001034

15.7033705462

16.544339943

16.4388668047

17.0894252424

16.5014041806

17.0265212824

16.8940258833

16.9580307167

16.6968574347

17.0477551292

17.8504972807

18.6519757558

19.0063960105

19.3723702934

19.0280312239

18.3584480981

18.7487576625

19.2490000218

18.918131888

18.0421749235

17.7050894264

17.5956352745

19.5448174805

19.8589430142

20.5449151792

20.4427328627

19.9471998258

20.5274163248

21.4036319854

22.9328074165

23.04811755

23.2796822455

23.1524215257

22.0912693608

21.212091925

21.5614256345

21.7262373731

20.5911405141

20.1537134607

20.1964575208

18.5126496436

18.6742753624

18.7037974173

18.7757934212

18.9364020333

18.403197017

17.9927115843

17.689545469

18.0696146668

17.3418741512

18.1023987846

19.4195846038

20.7440511609

20.9785818345

21.6791498482

22.3475839507

24.4097169948

23.0640126849

25.238466206

23.1448485537

23.0771777138

22.5904683169

22.2529016184

22.3750747777

21.680215141

22.340290796

22.4599574525

22.4106522882

22.8231086985

22.4279544933

21.9637422955

22.3856865894

23.1686718341

22.856566382

20.6044254019

20.4085412551

19.6332321268

20.3181320538

20.1070515176

19.8845603849

18.9800226018

18.954858723

17.818551723

16.9181784148

16.2991187909

15.6543591152

15.2529438258

15.4078775343

16.0428941401

15.861833914

15.0214983803

15.0819301763

15.5654906117

15.5258208963

15.4744336387

16.0364016296

16.3046519789

16.7426000492

17.6331973708

18.0762002238

18.1596791187

18.4598520325

19.1689963758

19.8315060742

19.4829275247

18.6294875098

18.7358623862

19.2058833095

19.5733084308

19.7434924197

19.8973948143

19.4435256933

19.5779608091

20.1324022608

19.8667525637

19.2594530209

18.8762049961

18.0540444609

18.1726663765

18.1952001435

18.9672514775

19.200993682

18.0953809089

18.141851654

17.6600036678

17.2189138537

16.2170712888

14.687545256

14.6697099056

13.7901071534

13.1442699527

13.585007358

12.5134716044

12.3285696577

10.8318401531

10.5911775592

11.3333062358

11.9029686283

11.5548462951

11.9846626645

12.4488891584

13.0784513554

13.0516841292

13.3454871048

13.8842328952

13.7014422688

13.6908103592

14.4350140913

14.582482909

14.7644184564

14.1671575167

14.3360583806

14.6451986031

14.9535097866

15.0404446761

15.2315032405

15.4175807063

15.2544464368

14.9888452961

14.7456311768

14.7506384893

14.5478850406

14.002037903

14.0500069651

13.5598836208

13.5687922873

13.0196573023

12.34258126

12.7450551509

12.9371611011

13.9188666564

14.1645231758

13.7414784178

14.0492151814

14.7214884699

14.370623222

14.7529354203

15.0476605917

15.3283556847

15.0831105787

13.8997906657

12.9979539833

13.0664728506

13.7279975864

13.9292584196

13.7949526318

13.5316343697

13.6397691739

13.6543926906

13.6455006856

13.7854174045

13.802876645

13.9847617634

13.9262850013

13.9050927012

13.7495410186

13.3889994526

13.1480887918

12.6829605162

12.4434535152

12.4330670818

12.2214010612

11.4919628528

11.5340227955

11.8468405436

11.8433168266

11.4714902403

11.072537845

11.17404087

11.636092105

11.9102338798

11.6855260188

11.5226625362

11.4790086942

11.4287151688

10.694345183

10.4920462651

10.5004973018

10.6127594661

10.516917643

10.172217992

10.3598341978

10.3297862097

10.7070131887

11.401123789

11.0269298765

11.1542621891

11.1136293939

11.5848316416

12.0115707578

12.5490761332

12.8577144536

12.8784446022

12.5435636925

12.3546523265

12.1770527957

11.9064817766

12.0262566719

11.9959612229

11.7911652753

11.7320826389

11.9445524175

12.0457417634

12.0532304032

11.4135591888

10.9923614274

10.0631877387

10.3271570801

9.6445311973

9.1389888134

9.1482202595

9.0034723772

8.5726804668

7.9508232642

7.3871337111

6.7530136048

6.4125938981

6.6406460287

6.7843435516

6.6863557605

6.5207277305

6.5823632316

6.4962913186

6.3713240938

6.3030737609

6.1491705624

6.2905153212

6.3333274954

6.1345804113

6.09846764

6.2396927714

6.3560740049

6.4561395558

6.8290022615

7.0216152148

7.0528371654

6.4791311017

6.5584816721

6.7947041999

6.4670225741

6.1607170338

5.9896677711

5.4553476499

5.7988227276

5.5998587255

5.188950462

5.0436396805

5.0805929195

5.0207010779

5.2971627701

5.3511773934

5.1264079309

4.7842410451

5.1221841469

5.2748571912

5.1923481587

5.2970859227

5.6094692253

5.216110961

5.1977793619

5.1612948232

5.3775244255

5.4792576781

5.8381969932

6.1141588494

6.2870872903

6.4613058727

6.821387249

7.2732533902

7.5934672589

7.5579873518

7.6020950458

8.0200306899

8.2650830023

8.4321519988

7.9982537723

7.9646798649

8.1542004831

8.5333605791

8.700737501

8.3728096685

8.0004978676

7.6718252827

7.3459851195

7.4417831742

7.4581838672

7.3174003956

7.5463279119

7.8097391449

8.072249446

8.1620662209

8.0580770441

7.9236203483

7.8996983307

8.0516769464

8.37771214

8.7174183085

8.5816703752

8.4194910359

8.8883273613

9.3106396804

9.6926188523

9.8308047228

9.5185375388

9.4765667879

9.729007694

9.7963861805

9.9639938918

10.1109184585

10.3592476113

10.718495997

10.8863174403

11.1473652391

11.3409661885

11.3894356727

10.7123520627

10.395587686

10.5751584638

11.1979797402

11.8696940585

12.4888082195

12.6926148233

12.4265175216

12.6152512123

13.009052729

13.1859306287

13.6339661322

14.0332575076

14.4882222092

15.0023470557

15.1203334817

15.8208025945

16.8628618528

17.8187237135

17.5372378523

18.131301435

18.6466240214

18.8061285717

18.8688505196

19.9434177991

21.2579092495

21.8327321787

20.9134215769

21.0819054353

21.7621315026

23.0046494462

23.5783442396

25.1219845711

25.3015910274

27.0831996208

27.1316727982

27.6757484379

27.5684544729

27.698586875

27.9354678303

29.9332894068

31.4803132472

32.5637885988

28.9610671644

21.1710360001

22.0073731764

22.3107242943

23.6971177493

24.5866077927

25.843436862

24.3097606339

21.8668993334

21.5487975925

21.3006022411

21.0725817884

18.2148701547

16.9397113778

16.0550018565

16.7054787315

18.161492437

18.5795610328

16.8723153316

15.4015399991

15.0624760746

15.5167500955

15.0062766029

12.8177452611

11.1459264077

11.4156002956

9.306032868

9.3124064552

9.336932251

9.413065028

7.1922331961

6.3908572899

5.5650593715

5.8387636719

8.8346532052

9.7611685641

8.4786066077

8.4633095671

8.2570739991

8.7280461628

7.8260517513

7.8746813229

8.7231016461

11.2496512519

13.0988755173

13.7543044939

12.9995270504

12.9229206149

11.6962535681

12.0117661934

12.2818016226

13.0251198283

13.9269229043

13.2545376297

13.5183892845

12.181583235

12.287726484

11.7415242293

11.3150259818

10.9099540833

11.1083526054

11.4488086902

11.6393375665

11.4959079682

11.0878121591

10.3982724048

11.1042102071

11.9855766835

12.5395193244

13.2021379365

14.1050568467

14.4188917027

14.8262326271

16.1296051633

16.1591927146

17.087359846

18.1045364595

18.6604782039

18.7189996652

17.7501925193

18.3930010658

19.3604645123

19.623060163

19.8620242433

20.9130918525

21.499765341

21.1256635482

21.618741583

22.2442215528

22.0421970161

20.5565794574

19.4741746866

18.7116599604

19.6467232796

19.8069825774

16.8478828627

14.3616595748

13.1581191665

13.0084830337

13.5114619186

13.2630762365

12.3772862347

11.7895177207

11.9922759305

12.2889663078

14.7703280175

14.9035885126

14.2823305086

16.0611476433

16.1495718007

15.756484439

15.5996344109

15.664696929

15.7292237432

13.9169945798

14.5029294997

14.8338289215

15.2709525986

15.1200823433

16.4528355771

16.8212048063

16.5992385099

16.2804129013

16.3784803426

16.2161198477

16.1729063053

16.3709887071

14.1387476948

12.8437655983

13.3698847632

13.6493993924

14.2148425986

14.3282903231

14.6366892488

13.9084261224

13.904158268

13.0029433034

12.9557198221

12.4293703892

12.0372065125

12.1643065906

12.7449962779

12.4631737204

12.2797292721

11.5778149566

10.9116686859

10.0865933099

10.1016864319

9.6802555917

9.0034266178

8.5442557076

8.5061162597

8.9054569285

9.150488901

9.0128230476

9.0778298394

9.5991767494

9.6613341522

9.6175141033

10.1505342204

10.7089829952

10.850541744

11.0392271429

11.3622158006

11.5167447865

11.7742133418

11.2105459042

11.3362819396

11.1873355033

10.631033673

10.737360316

11.052412764

10.9479188877

11.2246931962

10.9382751882

11.1037369368

11.5327852725

11.7387747502

11.5417116742

11.3285605847

11.5831051863

11.4784591981

11.6386835934

11.9604634398

12.3417535482

12.3233103114

12.6318672366

13.0365606288

13.1302233614

12.867028443

12.9153785623

13.7982649517

14.3746626754

14.8477026619

15.0203474747

15.6231631778

15.7616665258

15.1348734151

16.0408423862

16.0137231708

15.7731868801

14.5081361119

13.9849393099

11.8412675401

11.3876029618

11.1100436567

11.3727794259

11.4692963347

11.9495653142

11.2879030965

10.9008251264

10.7336742737

11.0827158551

11.6964465534

11.3374723553

10.8274630172

11.1326620428

10.9754073248

10.680912532

10.4193426573

9.9997611691

10.1866806095

10.779484482

11.241032698

11.5838957565

11.1346217392

10.7235566625

10.5530136894

10.8254098092

10.2480962056

10.1596529389

10.248285758

9.8725171406

9.9013324912

9.7836398675

9.6922950864

9.0677189434

9.6050380934

9.8513486381

9.8840483617

10.1698508448

10.2158610117

10.5293309041

10.7457332997

10.9115640667

10.910946523

11.178021601

11.4615431046

11.554126144

10.5397456589

11.0406116703

11.3373911023

11.6624440391

11.5421733887

11.3066657889

11.8957598394

12.1415073707

11.8416264873

11.9510971971

11.8638754063

11.615664857

11.7781900925

12.2569890841

12.4449531571

12.3094579041

11.8520306178

12.1470725681

12.5270597482

12.3641193505

12.3623390874

12.2427286833

12.2004787619

12.4478815818

12.6691128896

12.6783782363

12.4346780204

12.1311835587

12.4734697655

12.9339643062

13.010773448

12.8593468807

12.8348193401

12.163901454

12.1419707919

11.6244078855

11.7502016453

11.7150762017

11.1393493573

11.3919347654

11.6440702685

11.754449184

12.0026505549

12.2150524854

12.4201052952

12.9078681841

13.312042238

13.3578859037

13.8330095642

14.0421123473

14.3564741433

14.6192319357

15.1173116974

15.7890620023

15.990781063

16.437728216

16.2192829455

16.6852666281

16.5180578273

17.3700919634

18.4540319066

18.222326463

18.8439606543

17.7723257894

18.8355592883

18.9423690358

18.2925853854

18.2661168151

19.3712100993

19.3705936346

18.5445065918

18.158163847

18.8567975969

18.6709371102

17.8366407963

17.4189529486

17.1203397366

17.1975227256

16.7177800785

15.8437331422

15.9004171089

16.1237043602

16.5981107891

16.7299188725

16.868882384

15.8689427295

15.157274489

14.1494514895

13.7362422353

13.673246058

13.7884315523

13.7849063903

13.9255899239

13.9135017653

14.3238249684

14.635555552

14.9574571019

15.5445668912

15.9319231841

16.5598033104

16.9888835794

17.3583573654

17.980339343

17.7591692636

18.2008718455

18.4307530488

18.6927214396

18.4485913971

19.0905339758

18.9588036408

18.1232905568

18.0219624415

18.0717891306

18.6247289779

18.3382849944

17.5452751089

17.2860207205

17.4297669476

17.2561705787

17.8233638173

17.3768064729

17.5821130396

17.0520154678

16.6051045363

17.1460884524

17.562090834

18.4704169865

19.2340144983

19.8442252727

20.3828429758

20.5986068433

20.3324145516

20.1466437368

20.9416884752

20.7052430441

20.924190141

21.857957722

22.0414801984

21.1979314

21.4516877549

21.4431585685

20.6583364476

19.0893674981

16.8275712448

17.1413256613

17.571262631

17.3214611475

16.7398209679

17.8543864895

18.5858361184

19.2592316933

19.4691913097

19.2880646066

20.1500772382

20.507585865

20.3841499938

19.9692318859

20.4726379005

20.9603600907

20.8913445954

20.7203993353

21.0385993767

21.627216197

21.8326708267

22.167245586

22.4221921697

22.5743307696

22.3002880361

22.9843518457

22.6504072929

22.8922219842

23.2121546807

23.2250197931

22.7529847728

23.2693350819

23.3720682728

23.2535282

23.4205519548

23.7088083089

22.3853429865

22.3007817122

22.665971846

23.3741468316

23.7757455233

23.9254611567

23.6941115491

24.0584833884

23.7000271456

22.6111125823

23.1136964626

21.8521779768

21.5552533832

21.3817020074

19.913903864

19.1616762506

18.8254093713

19.7112512119

19.7364737528

20.4322421254

21.0744431637

21.443898602

21.6860255667

21.9484773897

21.5520976098

21.8041962457

22.0306270491

22.2191454887

22.0681991942

21.2631029683

21.7515978087

21.5115358963

20.4249923762

19.9347113083

21.2773560157

21.6302271428

22.0046234313

21.7535374157

21.1377667936

21.6802756333

22.004606928

22.1955292272

22.2778729954

21.1949680728

20.895729902

20.2022876165

20.4286080819

20.972258272

19.7133415838

18.6817082072

18.4295155902

18.3980463447

18.4486620318

18.4377600847

17.3269299137

17.0905413951

16.3725867872

16.5316908139

15.8730678194

13.9838360608

13.7996917977

13.7264997444

14.1004565168

14.8426611452

15.0641854041

14.9507619088

15.8738406872

16.4617939435

17.0345347815

17.4029026072

17.924110448

17.5641532797

17.0831668801

16.8894147087

16.5194494431

16.8567925478

16.4288627092

15.6387126543

16.6035572129

17.262996797

17.4641476055

17.8056438496

17.9151616785

17.6626462004

17.6408573157

17.3986900311

17.943404688

17.6138545529

17.5331838542

18.338894715

18.6457194421

18.7125304673

17.8898895992

17.4121420583

16.9357400661

16.3143387597

15.8083230477

15.889518574

15.2785010947

15.4753086018

15.9135163089

14.6518451597

13.4933296862

13.5307218925

12.9573212802

13.3103642391

12.5504110485

11.9954369473

11.8884988201

10.3941418053

9.8241957231

8.6804213056

8.7449838338

8.9489845128

8.2890600559

8.9209955084

9.7622467162

10.1637967674

10.2330761366

10.8181391193

11.0113546092

10.9027670482

10.0897695933

9.9189053566

10.3275997775

10.4358594579

10.2503684163

11.1850513626

11.5860929944

11.6317544036

11.6891641322

11.5320535856

11.5438416314

11.7574904887

11.5979860025

11.8059909495

11.3456961363

11.2488558605

11.5975897266

11.4379613468

11.0148418542

10.8957465117

10.6360374091

10.5484866936

10.5300239591

10.5676924478

10.2683856667

10.0677428201

9.7666662996

9.7662999837

9.6782665825

9.2414622609

9.0452635707

8.9504200776

9.2625887209

9.6349107286

9.549678981

9.4255240478

10.023970854

9.941887473

9.5336083582

8.9284189023

9.0119418191

9.2576369191

9.003740371

9.0707850297

9.1330635662

8.7943832898

8.8539377647

8.8274980455

9.1271657972

9.1127589907

8.6818433069

8.518784303

8.7452044047

8.8509341807

9.0544760922

8.0811509008

7.8440245047

8.1042258072

8.5120779623

8.8808655273

9.0710059816

9.1960401317

9.3578410468

9.6540436632

9.3899020849

9.2594045309

8.8298993538

9.0810968839

9.0855612308

8.8184834665

8.7653407443

8.4453194679

8.3998063166

7.5811630519

7.6491417133

7.8107525657

7.8325621371

7.3886599734

7.1818234505

6.9506737935

7.2590726254

7.1926124845

6.6921339882

6.6386531002

6.6434227522

7.3988382003

7.9998409945

8.3474769382

8.4677384014

8.7567832241

8.9104934366

9.2328297052

9.5315812842

9.8744565047

10.0001179031

10.0144759956

9.7280569357

9.984202458

10.0033917994

9.8535816494

9.8150109036

9.8949318092

9.3245296457

9.3267470665

9.3056434046

9.2318318169

9.0101855123

8.868302214

9.6230632574

9.6873413136

9.595070703

9.6919732218

9.5950548011

9.9970011777

10.4949351726

10.3732172149

10.3971187198

10.6081204679

10.8100498459

10.9975639568

10.7387998089

10.4712346617

10.5525169829

11.1646111287

11.6905214745

11.7150075845

12.3882190994

13.1890229815

13.5525041729

13.5600461992

13.8886886265

13.6199955341

13.8876675509

13.467314313

13.4259188609

13.8729855961

14.0851398147

14.9222081037

15.8223181428

16.4333439761

16.1965344532

16.1603119527

16.8252073079

17.3060043905

18.3269072459

17.6756204499
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		1912.08		13.9847617634

		1912.09		13.9262850013

		1912.1		13.9050927012

		1912.11		13.7495410186

		1912.12		13.3889994526

		1913.01		13.1480887918

		1913.02		12.6829605162

		1913.03		12.4434535152

		1913.04		12.4330670818

		1913.05		12.2214010612

		1913.06		11.4919628528

		1913.07		11.5340227955

		1913.08		11.8468405436

		1913.09		11.8433168266

		1913.1		11.4714902403

		1913.11		11.072537845

		1913.12		11.17404087

		1914.01		11.636092105

		1914.02		11.9102338798

		1914.03		11.6855260188

		1914.04		11.5226625362

		1914.05		11.4790086942

		1914.06		11.4287151688

		1914.07		10.694345183

		1914.08		10.4920462651

		1914.09		10.5004973018

		1914.1		10.6127594661

		1914.11		10.516917643

		1914.12		10.172217992

		1915.01		10.3598341978

		1915.02		10.3297862097

		1915.03		10.7070131887

		1915.04		11.401123789

		1915.05		11.0269298765

		1915.06		11.1542621891

		1915.07		11.1136293939

		1915.08		11.5848316416

		1915.09		12.0115707578

		1915.1		12.5490761332

		1915.11		12.8577144536

		1915.12		12.8784446022

		1916.01		12.5435636925

		1916.02		12.3546523265

		1916.03		12.1770527957

		1916.04		11.9064817766

		1916.05		12.0262566719

		1916.06		11.9959612229

		1916.07		11.7911652753

		1916.08		11.7320826389

		1916.09		11.9445524175

		1916.1		12.0457417634

		1916.11		12.0532304032

		1916.12		11.4135591888

		1917.01		10.9923614274

		1917.02		10.0631877387

		1917.03		10.3271570801

		1917.04		9.6445311973

		1917.05		9.1389888134

		1917.06		9.1482202595

		1917.07		9.0034723772

		1917.08		8.5726804668

		1917.09		7.9508232642

		1917.1		7.3871337111

		1917.11		6.7530136048

		1917.12		6.4125938981

		1918.01		6.6406460287

		1918.02		6.7843435516

		1918.03		6.6863557605

		1918.04		6.5207277305

		1918.05		6.5823632316

		1918.06		6.4962913186

		1918.07		6.3713240938

		1918.08		6.3030737609

		1918.09		6.1491705624

		1918.1		6.2905153212

		1918.11		6.3333274954

		1918.12		6.1345804113

		1919.01		6.09846764

		1919.02		6.2396927714

		1919.03		6.3560740049

		1919.04		6.4561395558

		1919.05		6.8290022615

		1919.06		7.0216152148

		1919.07		7.0528371654

		1919.08		6.4791311017

		1919.09		6.5584816721

		1919.1		6.7947041999

		1919.11		6.4670225741

		1919.12		6.1607170338

		1920.01		5.9896677711

		1920.02		5.4553476499

		1920.03		5.7988227276

		1920.04		5.5998587255

		1920.05		5.188950462

		1920.06		5.0436396805

		1920.07		5.0805929195

		1920.08		5.0207010779

		1920.09		5.2971627701

		1920.1		5.3511773934

		1920.11		5.1264079309

		1920.12		4.7842410451

		1921.01		5.1221841469

		1921.02		5.2748571912

		1921.03		5.1923481587

		1921.04		5.2970859227

		1921.05		5.6094692253

		1921.06		5.216110961

		1921.07		5.1977793619

		1921.08		5.1612948232

		1921.09		5.3775244255

		1921.1		5.4792576781

		1921.11		5.8381969932

		1921.12		6.1141588494

		1922.01		6.2870872903

		1922.02		6.4613058727

		1922.03		6.821387249

		1922.04		7.2732533902

		1922.05		7.5934672589

		1922.06		7.5579873518

		1922.07		7.6020950458

		1922.08		8.0200306899

		1922.09		8.2650830023

		1922.1		8.4321519988

		1922.11		7.9982537723

		1922.12		7.9646798649

		1923.01		8.1542004831

		1923.02		8.5333605791

		1923.03		8.700737501

		1923.04		8.3728096685

		1923.05		8.0004978676

		1923.06		7.6718252827

		1923.07		7.3459851195

		1923.08		7.4417831742

		1923.09		7.4581838672

		1923.1		7.3174003956

		1923.11		7.5463279119

		1923.12		7.8097391449

		1924.01		8.072249446

		1924.02		8.1620662209

		1924.03		8.0580770441

		1924.04		7.9236203483

		1924.05		7.8996983307

		1924.06		8.0516769464

		1924.07		8.37771214

		1924.08		8.7174183085

		1924.09		8.5816703752

		1924.1		8.4194910359

		1924.11		8.8883273613

		1924.12		9.3106396804

		1925.01		9.6926188523

		1925.02		9.8308047228

		1925.03		9.5185375388

		1925.04		9.4765667879

		1925.05		9.729007694

		1925.06		9.7963861805

		1925.07		9.9639938918

		1925.08		10.1109184585

		1925.09		10.3592476113

		1925.1		10.718495997

		1925.11		10.8863174403

		1925.12		11.1473652391

		1926.01		11.3409661885

		1926.02		11.3894356727

		1926.03		10.7123520627

		1926.04		10.395587686

		1926.05		10.5751584638

		1926.06		11.1979797402

		1926.07		11.8696940585

		1926.08		12.4888082195

		1926.09		12.6926148233

		1926.1		12.4265175216

		1926.11		12.6152512123

		1926.12		13.009052729

		1927.01		13.1859306287

		1927.02		13.6339661322

		1927.03		14.0332575076

		1927.04		14.4882222092

		1927.05		15.0023470557

		1927.06		15.1203334817

		1927.07		15.8208025945

		1927.08		16.8628618528

		1927.09		17.8187237135

		1927.1		17.5372378523

		1927.11		18.131301435

		1927.12		18.6466240214

		1928.01		18.8061285717

		1928.02		18.8688505196

		1928.03		19.9434177991

		1928.04		21.2579092495

		1928.05		21.8327321787

		1928.06		20.9134215769

		1928.07		21.0819054353

		1928.08		21.7621315026

		1928.09		23.0046494462

		1928.1		23.5783442396

		1928.11		25.1219845711

		1928.12		25.3015910274

		1929.01		27.0831996208

		1929.02		27.1316727982

		1929.03		27.6757484379

		1929.04		27.5684544729

		1929.05		27.698586875

		1929.06		27.9354678303

		1929.07		29.9332894068

		1929.08		31.4803132472

		1929.09		32.5637885988

		1929.1		28.9610671644

		1929.11		21.1710360001

		1929.12		22.0073731764

		1930.01		22.3107242943

		1930.02		23.6971177493

		1930.03		24.5866077927

		1930.04		25.843436862

		1930.05		24.3097606339

		1930.06		21.8668993334

		1930.07		21.5487975925

		1930.08		21.3006022411

		1930.09		21.0725817884

		1930.1		18.2148701547

		1930.11		16.9397113778

		1930.12		16.0550018565

		1931.01		16.7054787315

		1931.02		18.161492437

		1931.03		18.5795610328

		1931.04		16.8723153316

		1931.05		15.4015399991

		1931.06		15.0624760746

		1931.07		15.5167500955

		1931.08		15.0062766029

		1931.09		12.8177452611

		1931.1		11.1459264077

		1931.11		11.4156002956

		1931.12		9.306032868

		1932.01		9.3124064552

		1932.02		9.336932251

		1932.03		9.413065028

		1932.04		7.1922331961

		1932.05		6.3908572899

		1932.06		5.5650593715

		1932.07		5.8387636719

		1932.08		8.8346532052

		1932.09		9.7611685641

		1932.1		8.4786066077

		1932.11		8.4633095671

		1932.12		8.2570739991

		1933.01		8.7280461628

		1933.02		7.8260517513

		1933.03		7.8746813229

		1933.04		8.7231016461

		1933.05		11.2496512519

		1933.06		13.0988755173

		1933.07		13.7543044939

		1933.08		12.9995270504

		1933.09		12.9229206149

		1933.1		11.6962535681

		1933.11		12.0117661934

		1933.12		12.2818016226

		1934.01		13.0251198283

		1934.02		13.9269229043

		1934.03		13.2545376297

		1934.04		13.5183892845

		1934.05		12.181583235

		1934.06		12.287726484

		1934.07		11.7415242293

		1934.08		11.3150259818

		1934.09		10.9099540833

		1934.1		11.1083526054

		1934.11		11.4488086902

		1934.12		11.6393375665

		1935.01		11.4959079682

		1935.02		11.0878121591

		1935.03		10.3982724048

		1935.04		11.1042102071

		1935.05		11.9855766835

		1935.06		12.5395193244

		1935.07		13.2021379365

		1935.08		14.1050568467

		1935.09		14.4188917027

		1935.1		14.8262326271

		1935.11		16.1296051633

		1935.12		16.1591927146

		1936.01		17.087359846

		1936.02		18.1045364595

		1936.03		18.6604782039

		1936.04		18.7189996652

		1936.05		17.7501925193

		1936.06		18.3930010658

		1936.07		19.3604645123

		1936.08		19.623060163

		1936.09		19.8620242433

		1936.1		20.9130918525

		1936.11		21.499765341

		1936.12		21.1256635482

		1937.01		21.618741583

		1937.02		22.2442215528

		1937.03		22.0421970161

		1937.04		20.5565794574

		1937.05		19.4741746866

		1937.06		18.7116599604

		1937.07		19.6467232796

		1937.08		19.8069825774

		1937.09		16.8478828627

		1937.1		14.3616595748

		1937.11		13.1581191665

		1937.12		13.0084830337

		1938.01		13.5114619186

		1938.02		13.2630762365

		1938.03		12.3772862347

		1938.04		11.7895177207

		1938.05		11.9922759305

		1938.06		12.2889663078

		1938.07		14.7703280175

		1938.08		14.9035885126

		1938.09		14.2823305086

		1938.1		16.0611476433

		1938.11		16.1495718007

		1938.12		15.756484439

		1939.01		15.5996344109

		1939.02		15.664696929

		1939.03		15.7292237432

		1939.04		13.9169945798

		1939.05		14.5029294997

		1939.06		14.8338289215

		1939.07		15.2709525986

		1939.08		15.1200823433

		1939.09		16.4528355771

		1939.1		16.8212048063

		1939.11		16.5992385099

		1939.12		16.2804129013

		1940.01		16.3784803426

		1940.02		16.2161198477

		1940.03		16.1729063053

		1940.04		16.3709887071

		1940.05		14.1387476948

		1940.06		12.8437655983

		1940.07		13.3698847632

		1940.08		13.6493993924

		1940.09		14.2148425986

		1940.1		14.3282903231

		1940.11		14.6366892488

		1940.12		13.9084261224

		1941.01		13.904158268

		1941.02		13.0029433034

		1941.03		12.9557198221

		1941.04		12.4293703892

		1941.05		12.0372065125

		1941.06		12.1643065906

		1941.07		12.7449962779

		1941.08		12.4631737204

		1941.09		12.2797292721

		1941.1		11.5778149566

		1941.11		10.9116686859

		1941.12		10.0865933099

		1942.01		10.1016864319

		1942.02		9.6802555917

		1942.03		9.0034266178

		1942.04		8.5442557076

		1942.05		8.5061162597

		1942.06		8.9054569285

		1942.07		9.150488901

		1942.08		9.0128230476

		1942.09		9.0778298394

		1942.1		9.5991767494

		1942.11		9.6613341522

		1942.12		9.6175141033

		1943.01		10.1505342204

		1943.02		10.7089829952

		1943.03		10.850541744

		1943.04		11.0392271429

		1943.05		11.3622158006

		1943.06		11.5167447865

		1943.07		11.7742133418

		1943.08		11.2105459042

		1943.09		11.3362819396

		1943.1		11.1873355033

		1943.11		10.631033673

		1943.12		10.737360316

		1944.01		11.052412764

		1944.02		10.9479188877

		1944.03		11.2246931962

		1944.04		10.9382751882

		1944.05		11.1037369368

		1944.06		11.5327852725

		1944.07		11.7387747502

		1944.08		11.5417116742

		1944.09		11.3285605847

		1944.1		11.5831051863

		1944.11		11.4784591981

		1944.12		11.6386835934

		1945.01		11.9604634398

		1945.02		12.3417535482

		1945.03		12.3233103114

		1945.04		12.6318672366

		1945.05		13.0365606288

		1945.06		13.1302233614

		1945.07		12.867028443

		1945.08		12.9153785623

		1945.09		13.7982649517

		1945.1		14.3746626754

		1945.11		14.8477026619

		1945.12		15.0203474747

		1946.01		15.6231631778

		1946.02		15.7616665258

		1946.03		15.1348734151

		1946.04		16.0408423862

		1946.05		16.0137231708

		1946.06		15.7731868801

		1946.07		14.5081361119

		1946.08		13.9849393099

		1946.09		11.8412675401

		1946.1		11.3876029618

		1946.11		11.1100436567

		1946.12		11.3727794259

		1947.01		11.4692963347

		1947.02		11.9495653142

		1947.03		11.2879030965

		1947.04		10.9008251264

		1947.05		10.7336742737

		1947.06		11.0827158551

		1947.07		11.6964465534

		1947.08		11.3374723553

		1947.09		10.8274630172

		1947.1		11.1326620428

		1947.11		10.9754073248

		1947.12		10.680912532

		1948.01		10.4193426573

		1948.02		9.9997611691

		1948.03		10.1866806095

		1948.04		10.779484482

		1948.05		11.241032698

		1948.06		11.5838957565

		1948.07		11.1346217392

		1948.08		10.7235566625

		1948.09		10.5530136894

		1948.1		10.8254098092

		1948.11		10.2480962056

		1948.12		10.1596529389

		1949.01		10.248285758

		1949.02		9.8725171406

		1949.03		9.9013324912

		1949.04		9.7836398675

		1949.05		9.6922950864

		1949.06		9.0677189434

		1949.07		9.6050380934

		1949.08		9.8513486381

		1949.09		9.8840483617

		1949.1		10.1698508448

		1949.11		10.2158610117

		1949.12		10.5293309041

		1950.01		10.7457332997

		1950.02		10.9115640667

		1950.03		10.910946523

		1950.04		11.178021601

		1950.05		11.4615431046

		1950.06		11.554126144

		1950.07		10.5397456589

		1950.08		11.0406116703

		1950.09		11.3373911023

		1950.1		11.6624440391

		1950.11		11.5421733887

		1950.12		11.3066657889

		1951.01		11.8957598394

		1951.02		12.1415073707

		1951.03		11.8416264873

		1951.04		11.9510971971

		1951.05		11.8638754063

		1951.06		11.615664857

		1951.07		11.7781900925

		1951.08		12.2569890841

		1951.09		12.4449531571

		1951.1		12.3094579041

		1951.11		11.8520306178

		1951.12		12.1470725681

		1952.01		12.5270597482

		1952.02		12.3641193505

		1952.03		12.3623390874

		1952.04		12.2427286833

		1952.05		12.2004787619

		1952.06		12.4478815818

		1952.07		12.6691128896

		1952.08		12.6783782363

		1952.09		12.4346780204

		1952.1		12.1311835587

		1952.11		12.4734697655

		1952.12		12.9339643062

		1953.01		13.010773448

		1953.02		12.8593468807

		1953.03		12.8348193401

		1953.04		12.163901454

		1953.05		12.1419707919

		1953.06		11.6244078855

		1953.07		11.7502016453

		1953.08		11.7150762017

		1953.09		11.1393493573

		1953.1		11.3919347654

		1953.11		11.6440702685

		1953.12		11.754449184

		1954.01		12.0026505549

		1954.02		12.2150524854

		1954.03		12.4201052952

		1954.04		12.9078681841

		1954.05		13.312042238

		1954.06		13.3578859037

		1954.07		13.8330095642

		1954.08		14.0421123473

		1954.09		14.3564741433

		1954.1		14.6192319357

		1954.11		15.1173116974

		1954.12		15.7890620023

		1955.01		15.990781063

		1955.02		16.437728216

		1955.03		16.2192829455

		1955.04		16.6852666281

		1955.05		16.5180578273

		1955.06		17.3700919634

		1955.07		18.4540319066

		1955.08		18.222326463

		1955.09		18.8439606543

		1955.1		17.7723257894

		1955.11		18.8355592883

		1955.12		18.9423690358

		1956.01		18.2925853854

		1956.02		18.2661168151

		1956.03		19.3712100993

		1956.04		19.3705936346

		1956.05		18.5445065918

		1956.06		18.158163847

		1956.07		18.8567975969

		1956.08		18.6709371102

		1956.09		17.8366407963

		1956.1		17.4189529486

		1956.11		17.1203397366

		1956.12		17.1975227256

		1957.01		16.7177800785

		1957.02		15.8437331422

		1957.03		15.9004171089

		1957.04		16.1237043602

		1957.05		16.5981107891

		1957.06		16.7299188725

		1957.07		16.868882384

		1957.08		15.8689427295

		1957.09		15.157274489

		1957.1		14.1494514895

		1957.11		13.7362422353

		1957.12		13.673246058

		1958.01		13.7884315523

		1958.02		13.7849063903

		1958.03		13.9255899239

		1958.04		13.9135017653

		1958.05		14.3238249684

		1958.06		14.635555552

		1958.07		14.9574571019

		1958.08		15.5445668912

		1958.09		15.9319231841

		1958.1		16.5598033104

		1958.11		16.9888835794

		1958.12		17.3583573654

		1959.01		17.980339343

		1959.02		17.7591692636

		1959.03		18.2008718455

		1959.04		18.4307530488

		1959.05		18.6927214396

		1959.06		18.4485913971

		1959.07		19.0905339758

		1959.08		18.9588036408

		1959.09		18.1232905568

		1959.1		18.0219624415

		1959.11		18.0717891306

		1959.12		18.6247289779

		1960.01		18.3382849944

		1960.02		17.5452751089

		1960.03		17.2860207205

		1960.04		17.4297669476

		1960.05		17.2561705787

		1960.06		17.8233638173

		1960.07		17.3768064729

		1960.08		17.5821130396

		1960.09		17.0520154678

		1960.1		16.6051045363

		1960.11		17.1460884524

		1960.12		17.562090834

		1961.01		18.4704169865

		1961.02		19.2340144983

		1961.03		19.8442252727

		1961.04		20.3828429758

		1961.05		20.5986068433

		1961.06		20.3324145516

		1961.07		20.1466437368

		1961.08		20.9416884752

		1961.09		20.7052430441

		1961.1		20.924190141

		1961.11		21.857957722

		1961.12		22.0414801984

		1962.01		21.1979314

		1962.02		21.4516877549

		1962.03		21.4431585685

		1962.04		20.6583364476

		1962.05		19.0893674981

		1962.06		16.8275712448

		1962.07		17.1413256613

		1962.08		17.571262631

		1962.09		17.3214611475

		1962.1		16.7398209679

		1962.11		17.8543864895

		1962.12		18.5858361184

		1963.01		19.2592316933

		1963.02		19.4691913097

		1963.03		19.2880646066

		1963.04		20.1500772382

		1963.05		20.507585865

		1963.06		20.3841499938

		1963.07		19.9692318859

		1963.08		20.4726379005

		1963.09		20.9603600907

		1963.1		20.8913445954

		1963.11		20.7203993353

		1963.12		21.0385993767

		1964.01		21.627216197

		1964.02		21.8326708267

		1964.03		22.167245586

		1964.04		22.4221921697

		1964.05		22.5743307696

		1964.06		22.3002880361

		1964.07		22.9843518457

		1964.08		22.6504072929

		1964.09		22.8922219842

		1964.1		23.2121546807

		1964.11		23.2250197931

		1964.12		22.7529847728

		1965.01		23.2693350819

		1965.02		23.3720682728

		1965.03		23.2535282

		1965.04		23.4205519548

		1965.05		23.7088083089

		1965.06		22.3853429865

		1965.07		22.3007817122

		1965.08		22.665971846

		1965.09		23.3741468316

		1965.1		23.7757455233

		1965.11		23.9254611567

		1965.12		23.6941115491

		1966.01		24.0584833884

		1966.02		23.7000271456

		1966.03		22.6111125823

		1966.04		23.1136964626

		1966.05		21.8521779768

		1966.06		21.5552533832

		1966.07		21.3817020074

		1966.08		19.913903864

		1966.09		19.1616762506

		1966.1		18.8254093713

		1966.11		19.7112512119

		1966.12		19.7364737528

		1967.01		20.4322421254

		1967.02		21.0744431637

		1967.03		21.443898602

		1967.04		21.6860255667

		1967.05		21.9484773897

		1967.06		21.5520976098

		1967.07		21.8041962457

		1967.08		22.0306270491

		1967.09		22.2191454887

		1967.1		22.0681991942

		1967.11		21.2631029683

		1967.12		21.7515978087

		1968.01		21.5115358963

		1968.02		20.4249923762

		1968.03		19.9347113083

		1968.04		21.2773560157

		1968.05		21.6302271428

		1968.06		22.0046234313

		1968.07		21.7535374157

		1968.08		21.1377667936

		1968.09		21.6802756333

		1968.1		22.004606928

		1968.11		22.1955292272

		1968.12		22.2778729954

		1969.01		21.1949680728

		1969.02		20.895729902

		1969.03		20.2022876165

		1969.04		20.4286080819

		1969.05		20.972258272

		1969.06		19.7133415838

		1969.07		18.6817082072

		1969.08		18.4295155902

		1969.09		18.3980463447

		1969.1		18.4486620318

		1969.11		18.4377600847

		1969.12		17.3269299137

		1970.01		17.0905413951

		1970.02		16.3725867872

		1970.03		16.5316908139

		1970.04		15.8730678194

		1970.05		13.9838360608

		1970.06		13.7996917977

		1970.07		13.7264997444

		1970.08		14.1004565168

		1970.09		14.8426611452

		1970.1		15.0641854041

		1970.11		14.9507619088

		1970.12		15.8738406872

		1971.01		16.4617939435

		1971.02		17.0345347815

		1971.03		17.4029026072

		1971.04		17.924110448

		1971.05		17.5641532797

		1971.06		17.0831668801

		1971.07		16.8894147087

		1971.08		16.5194494431

		1971.09		16.8567925478

		1971.1		16.4288627092

		1971.11		15.6387126543

		1971.12		16.6035572129

		1972.01		17.262996797

		1972.02		17.4641476055

		1972.03		17.8056438496

		1972.04		17.9151616785

		1972.05		17.6626462004

		1972.06		17.6408573157

		1972.07		17.3986900311

		1972.08		17.943404688

		1972.09		17.6138545529

		1972.1		17.5331838542

		1972.11		18.338894715

		1972.12		18.6457194421

		1973.01		18.7125304673

		1973.02		17.8898895992

		1973.03		17.4121420583

		1973.04		16.9357400661

		1973.05		16.3143387597

		1973.06		15.8083230477

		1973.07		15.889518574

		1973.08		15.2785010947

		1973.09		15.4753086018

		1973.1		15.9135163089

		1973.11		14.6518451597

		1973.12		13.4933296862

		1974.01		13.5307218925

		1974.02		12.9573212802

		1974.03		13.3103642391

		1974.04		12.5504110485

		1974.05		11.9954369473

		1974.06		11.8884988201

		1974.07		10.3941418053

		1974.08		9.8241957231

		1974.09		8.6804213056

		1974.1		8.7449838338

		1974.11		8.9489845128

		1974.12		8.2890600559

		1975.01		8.9209955084

		1975.02		9.7622467162

		1975.03		10.1637967674

		1975.04		10.2330761366

		1975.05		10.8181391193

		1975.06		11.0113546092

		1975.07		10.9027670482

		1975.08		10.0897695933

		1975.09		9.9189053566

		1975.1		10.3275997775

		1975.11		10.4358594579

		1975.12		10.2503684163

		1976.01		11.1850513626

		1976.02		11.5860929944

		1976.03		11.6317544036

		1976.04		11.6891641322

		1976.05		11.5320535856

		1976.06		11.5438416314

		1976.07		11.7574904887

		1976.08		11.5979860025

		1976.09		11.8059909495

		1976.1		11.3456961363

		1976.11		11.2488558605

		1976.12		11.5975897266

		1977.01		11.4379613468

		1977.02		11.0148418542

		1977.03		10.8957465117

		1977.04		10.6360374091

		1977.05		10.5484866936

		1977.06		10.5300239591

		1977.07		10.5676924478

		1977.08		10.2683856667

		1977.09		10.0677428201

		1977.1		9.7666662996

		1977.11		9.7662999837

		1977.12		9.6782665825

		1978.01		9.2414622609

		1978.02		9.0452635707

		1978.03		8.9504200776

		1978.04		9.2625887209

		1978.05		9.6349107286

		1978.06		9.549678981

		1978.07		9.4255240478

		1978.08		10.023970854

		1978.09		9.941887473

		1978.1		9.5336083582

		1978.11		8.9284189023

		1978.12		9.0119418191

		1979.01		9.2576369191

		1979.02		9.003740371

		1979.03		9.0707850297

		1979.04		9.1330635662

		1979.05		8.7943832898

		1979.06		8.8539377647

		1979.07		8.8274980455

		1979.08		9.1271657972

		1979.09		9.1127589907

		1979.1		8.6818433069

		1979.11		8.518784303

		1979.12		8.7452044047

		1980.01		8.8509341807

		1980.02		9.0544760922

		1980.03		8.0811509008

		1980.04		7.8440245047

		1980.05		8.1042258072

		1980.06		8.5120779623

		1980.07		8.8808655273

		1980.08		9.0710059816

		1980.09		9.1960401317

		1980.1		9.3578410468

		1980.11		9.6540436632

		1980.12		9.3899020849

		1981.01		9.2594045309

		1981.02		8.8298993538

		1981.03		9.0810968839

		1981.04		9.0855612308

		1981.05		8.8184834665

		1981.06		8.7653407443

		1981.07		8.4453194679

		1981.08		8.3998063166

		1981.09		7.5811630519

		1981.1		7.6491417133

		1981.11		7.8107525657

		1981.12		7.8325621371

		1982.01		7.3886599734

		1982.02		7.1818234505

		1982.03		6.9506737935

		1982.04		7.2590726254

		1982.05		7.1926124845

		1982.06		6.6921339882

		1982.07		6.6386531002

		1982.08		6.6434227522

		1982.09		7.3988382003

		1982.1		7.9998409945

		1982.11		8.3474769382

		1982.12		8.4677384014

		1983.01		8.7567832241

		1983.02		8.9104934366

		1983.03		9.2328297052

		1983.04		9.5315812842

		1983.05		9.8744565047

		1983.06		10.0001179031

		1983.07		10.0144759956

		1983.08		9.7280569357

		1983.09		9.984202458

		1983.1		10.0033917994

		1983.11		9.8535816494

		1983.12		9.8150109036

		1984.01		9.8949318092

		1984.02		9.3245296457

		1984.03		9.3267470665

		1984.04		9.3056434046

		1984.05		9.2318318169

		1984.06		9.0101855123

		1984.07		8.868302214

		1984.08		9.6230632574

		1984.09		9.6873413136

		1984.1		9.595070703

		1984.11		9.6919732218

		1984.12		9.5950548011

		1985.01		9.9970011777

		1985.02		10.4949351726

		1985.03		10.3732172149

		1985.04		10.3971187198

		1985.05		10.6081204679

		1985.06		10.8100498459

		1985.07		10.9975639568

		1985.08		10.7387998089

		1985.09		10.4712346617

		1985.1		10.5525169829

		1985.11		11.1646111287

		1985.12		11.6905214745

		1986.01		11.7150075845

		1986.02		12.3882190994

		1986.03		13.1890229815

		1986.04		13.5525041729

		1986.05		13.5600461992

		1986.06		13.8886886265

		1986.07		13.6199955341

		1986.08		13.8876675509

		1986.09		13.467314313

		1986.1		13.4259188609

		1986.11		13.8729855961

		1986.12		14.0851398147

		1987.01		14.9222081037

		1987.02		15.8223181428

		1987.03		16.4333439761

		1987.04		16.1965344532

		1987.05		16.1603119527

		1987.06		16.8252073079

		1987.07		17.3060043905

		1987.08		18.3269072459

		1987.09		17.6756204499

		1987.1		15.5300555636

		1987.11		13.5908851432

		1987.12		13.3890285144

		1988.01		13.8983366836

		1988.02		14.2982709625

		1988.03		14.6689468111

		1988.04		14.4333164208

		1988.05		14.031891348

		1988.06		14.7664686479

		1988.07		14.6083157175

		1988.08		14.2449463107

		1988.09		14.3694287761

		1988.1		14.8114501533

		1988.11		14.4455306809

		1988.12		14.7020867486

		1989.01		15.088005641

		1989.02		15.4669920351

		1989.03		15.298901476

		1989.04		15.686673359

		1989.05		16.1862820795

		1989.06		16.6418308073

		1989.07		17.0133326221

		1989.08		17.7341732477

		1989.09		17.7141425739

		1989.1		17.640776044

		1989.11		17.2422931791

		1989.12		17.6501349727

		1990.01		17.0485523397

		1990.02		16.5078112424

		1990.03		16.833460092

		1990.04		16.8136257508

		1990.05		17.3921152037

		1990.06		17.8167768491

		1990.07		17.7468665378

		1990.08		16.1680566191

		1990.09		15.3010220384

		1990.1		14.8178927342

		1990.11		15.187345843

		1990.12		15.8460416872

		1991.01		15.6059207954

		1991.02		17.3543650535

		1991.03		17.8183122009

		1991.04		18.1555391954

		1991.05		18.0356230859

		1991.06		18.0154192024

		1991.07		18.1040773065

		1991.08		18.512898445

		1991.09		18.3579182665

		1991.1		18.3498245582

		1991.11		18.2895039759

		1991.12		18.4422949438

		1992.01		19.7737590308

		1992.02		19.5836688271

		1992.03		19.2842387961

		1992.04		19.3018322592

		1992.05		19.6628950301

		1992.06		19.3159713534

		1992.07		19.6213564846

		1992.08		19.7227571409

		1992.09		19.7093861685

		1992.1		19.3708805429

		1992.11		19.8342802674

		1992.12		20.4492503092

		1993.01		20.3240502723

		1993.02		20.5459829894

		1993.03		20.8558557534

		1993.04		20.4580047124

		1993.05		20.5182498631

		1993.06		20.6090037735

		1993.07		20.5652415387

		1993.08		20.8128801529

		1993.09		20.9941590012

		1993.1		21.1098395552

		1993.11		21.0385599239

		1993.12		21.1653944023

		1994.01		21.412725546

		1994.02		21.2645852219

		1994.03		20.8341055238

		1994.04		20.055952253

		1994.05		20.1971991975

		1994.06		20.2914733136

		1994.07		20.0686531046

		1994.08		20.5362663312

		1994.09		20.5771676142

		1994.1		20.3964695124

		1994.11		20.2101755095

		1994.12		19.9121747525

		1995.01		20.2198189667

		1995.02		20.8032895031

		1995.03		21.1534649109

		1995.04		21.6434812781

		1995.05		22.1961849015

		1995.06		22.7191297441

		1995.07		23.3772046452

		1995.08		23.2848555746

		1995.09		23.9468110393

		1995.1		23.9275623228

		1995.11		24.3483967541

		1995.12		25.0282093419

		1996.01		24.7632813768

		1996.02		25.9769178841

		1996.03		25.6307676342

		1996.04		25.4250307475

		1996.05		25.8148797548

		1996.06		25.9675107353

		1996.07		24.859209199

		1996.08		25.4133410869

		1996.09		25.6809322669

		1996.1		26.4843061079

		1996.11		27.5864810137

		1996.12		27.7248149143

		1997.01		28.3337530359

		1997.02		29.2665417644

		1997.03		28.803346121

		1997.04		27.5860055709

		1997.05		29.9292739869

		1997.06		31.2575072551

		1997.07		32.7676241442

		1997.08		32.5872588797

		1997.09		32.6675537296

		1997.1		32.9024723505

		1997.11		32.337553216

		1997.12		33.0317576463

		1998.01		32.8609278218

		1998.02		34.7106869748

		1998.03		36.2979788728

		1998.04		37.2780094341

		1998.05		36.9576610695

		1998.06		36.8033484791

		1998.07		38.260739147

		1998.08		35.424411657

		1998.09		33.5333116531

		1998.1		33.7740625531

		1998.11		37.3704518746

		1998.12		38.8213741563

		1999.01		40.5782549364

		1999.02		40.4014490358

		1999.03		41.3574222021

		1999.04		42.7058693573

		1999.05		42.5580298784

		1999.06		42.1820148439

		1999.07		43.8294245432

		1999.08		41.9320374844

		1999.09		41.3247538564

		1999.1		40.5541285908

		1999.11		43.2096434211

		1999.12		44.1993178129

		2000.01		43.7743865751

		2000.02		42.1874059955

		2000.03		43.2226250712

		2000.04		43.530562019

		2000.05		41.9680252268

		2000.06		42.7840081989

		2000.07		42.7601174142

		2000.08		42.8715827916

		2000.09		41.8999678277

		2000.1		39.3715296869

		2000.11		38.7839354932

		2000.12		37.275951962

		2001.01		36.9805595888

		2001.02		35.8362940262

		2001.03		32.3273023248

		2001.04		32.1746883377

		2001.05		34.0754739115

		2001.06		33.0693381253

		2001.07		32.1632579284

		2001.08		31.4045323825

		2001.09		27.6675804835

		2001.1		28.5775669695

		2001.11		30.005307134

		2001.12		30.5001597236

		2002.01		30.2774092016

		2002.02		29.0859006833

		2002.03		30.2923351433

		2002.04		29.006160292

		2002.05		28.1283759226

		2002.06		26.3879241021

		2002.07		23.4633439122

		2002.08		23.5884280831

		2002.09		22.3638043496

		2002.1		21.9536134571

		2002.11		23.3446151132

		2002.12		23.0972113896

		2003.01		22.8941575449

		2003.02		21.2102225422

		2003.03		21.3058255312

		2003.04		22.4238459534

		2003.05		23.5867805083

		2003.06		24.827704991

		2003.07		24.8628138619

		2003.08		24.6377871193

		2003.09		25.2391245557

		2003.1		25.6781264899

		2003.11		25.9421358608

		2003.12		26.6304024133

		2004.01		27.6535389149

		2004.02		27.6458840252

		2004.03		26.8817117633

		2004.04		26.8957784532

		2004.05		25.8982144873

		2004.06		26.3966185271

		2004.07		25.6913674363

		2004.08		25.1700529264

		2004.09		25.663931113

		2004.1		25.407244212

		2004.11		26.4607352984

		2004.12		27.1401339018

		2005.01		26.5826888327

		2005.02		26.740124376

		2005.03		26.3341668244

		2005.04		25.4036744072

		2005.05		25.6444855204

		2005.06		26.0621056189

		2005.07		26.2810778679

		2005.08		26.0971936005

		2005.09		25.7226087077

		2005.1		24.868866813

		2005.11		25.9233681969

		2005.12		26.4347988434

		2006.01		26.4592713192

		2006.02		26.2400148271

		2006.03		26.3180958236

		2006.04		26.1376531125

		2006.05		25.6412413722

		2006.06		24.7405566146

		2006.07		24.6878235811

		2006.08		25.0423461794

		2006.09		25.6349413197

		2006.1		26.5285535934

		2006.11		26.9184446321

		2006.12		27.2730386655

		2007.01		27.1979616384

		2007.02		27.3056174343

		2007.03		26.2184683318

		2007.04		26.9669160249

		2007.05		27.5389860263

		2007.06		27.408848701

		2007.07		27.4007224462

		2007.08		26.1397127658

		2007.09		26.7166905369

		2007.1		27.3114298086

		2007.11		25.72040082

		2007.12		25.9468044312

		2008.01		24.0142774872

		2008.02		23.4874137142

		2008.03		22.5992694674

		2008.04		23.3482586124

		2008.05		23.6885426774

		2008.06		22.4093517772

		2008.07		20.9002469674

		2008.08		21.3944907546

		2008.09		20.355949783

		2008.1		16.3818930462

		2008.11		15.2545614295

		2008.12		15.3709262371

		2009.01		15.1695399632

		2009.02		14.1173988549

		2009.03		13.3191288364

		2009.04		14.9767306669

		2009.05		15.9908370427

		2009.06		16.3784930359

		2009.07		16.6887838961

		2009.08		18.0877009341

		2009.09		18.8252292109

		2009.1		19.3511033287

		2009.11		19.805658401

		2009.12		20.3150667877

		2010.01		20.5204639583

		2010.02		19.9133397312

		2010.03		20.9969753625

		2010.04		21.796882493

		2010.05		20.4725604049

		2010.06		19.7347888439

		2010.07		19.6614380103

		2010.08		19.7630420717

		2010.09		20.3739174162

		2010.1		21.2323398717

		2010.11		21.6927764598

		2010.12		22.3881913819

		2011.01		22.9699163819

		2011.02		23.4812816093

		2011.03		22.891029876

		2011.04		23.1355631401
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