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EIM Fundamentals Market Wrap- PULP



Week of August 24, 2001

In the news…

- Stora Enso and International Paper of the United States were reported to be in merger talks to create the world’s biggest forest industry company with combined net sales of $40 billion.

- Parsons & Whittemore began a two-week shutdown at St. Anne, its northern bleached hardwood kraft pulp (NBHK) mill in Nackawic, New Brunswick due to market conditions. The outage will take out about 10,500 tonnes, or just over 16 percent of its quarterly capacity. The mill’s downtime brings the expected third-quarter downtime at Parsons & Whittemore to about 24,500 tonnes.

- Michel Valois from Valois Vision Marketing reported yesterday that:
    Brazil’s VCP and Cenibra took downtime in July, causing the operating rate to fall to 96 percent, down from June’s 100 percent.                            Shipments were strong (332,000 tonnes) enabling producers’ inventories to fall by 31,000 tonnes to 359,000 tonnes.
    In Chile, producers operated at 112 percent of capacity but due to strong shipments of 241,000 inventories fell by 54,000 tonnes.
    In Spain, the mills operated at 102 percent of capacity and production reached 91,000 tonnes. As a result of weak shipments (83,000 tonnes) inventories increased to 112,000 tonnes.
    In France and Belgium, producers’ inventories fell 2,000 tonnes as producers operated at 73 percent (69,000 tonnes), while shipments reached 71,000 tonnes.
    In Portugal, inventories fell 9,000 tonnes despite the producers’ operating rate of 107 percent. Shipments were strong (101,000 tonnes).

Price. The pulp market continued to show price weakness in the softwood grades, whereas the hardwood price increased for the second week in a row. The NBSK PIX pulp benchmark price on the Finnish Options Exchange fell to US$455.10, down US$2.48 (0.54%) from last week.  The BHKP benchmark price for Euca/Birch came in at $401.96, up $3.51 (0.88%) from last week. 

Market Conditions.  This week was relatively quiet in the pulp industry.  Producers continued to announce downtime as many of them cannot afford to produce at the current prices. This is especially true for the North American producers whose cash costs are much higher than the producers in Latin America or Asia. Yet the latest numbers reported from Valois Vision Marketing show that even producers at the low-cost producing countries have recently shown an impressive degree of discipline. The table below shows the producers’ inventory levels for 2001 in Brazil, Chile, Portugal, Spain and France/Belgium. The total inventory for these countries has dropped 12 percent since January.  This is certainly a positive trend in the eyes of pulp producers whose major concern has obviously been the direction of price. Producers are keeping their eyes open for any signs that would indicate at least a price level-off.
Let’s see what has happened to the pulp price recently. The chart below shows the Pulpex prices for NBSK as well as the FOEX index for both NBSK and BHKP starting in January of this year. From the graph, one can notice the recent upward trend in the Pulpex prices. In addition, as mentioned earlier the FOEX BHKP increased for the second week in a row and this has been the biggest increase since the beginning of this year.  These are two very hopeful signs for producers. They might indicate a bottom. Yet, FOEX NBSK is continuing to drop at more or less the same rate.  So the next question is: where are we now? Well, not far from where we were last week: Signs are still too mixed and market consensus is still too uncertain on the issue of the pulp price recovery.                                                                                                                                                                                                                       
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Jan
     454 
      716 
       87 
       86 
      122 
       1,464 
Feb
     469 
     762 
      115 
       96 
      128 
       1,569 
Mar
     490 
     706 
     136 
      101 
      134 
       1,568 
Apr
     455 
     696 
     139 
      112 
      139 
       1,540 
May 
     427 
     665 
     146 
      102 
      109 
       1,449 
Jun
      391 
     636 
     142 
      104 
      109 
       1,382 
Jul
     359 
     582 
     133 
      112 
      107 
       1,293 

       Pulpex 
 upward trend 

            source: www.pulpex.com; www.foex.fi                                                                                                            source: Valois Vision Marketing                                                                        
                                                                                                                                                                                                                   
Enron Industrial Markets and its affiliates are engaged in the trading of forest products and related commodities, and swaps, options, forwards and other derivatives on such commodities, for their own accounts and such trading could affect the markets for or prices of such commodities or derivatives.  The markets for and prices of such commodities and derivatives could also be affected by a variety of other factors, including supply and distribution factors, activities of other market participants and economic conditions generally.  Enron Industrial Markets and its affiliates assume no liability or responsibility for the accuracy or completeness of any information contained herein or for ensuring that any such information is current or updated.  The views set forth herein are intended solely for the personal use of the recipient, should not form the principal basis for any investment or trading decision and are not intended as advice or as a recommendation or solicitation of any transaction.  The user is solely responsible for any investment or trading decisions made on the basis of this information.  The information set forth herein is subject to change without notice at any time.
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Pulpex Price vs. FOEX NBSK snd BHKP
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datapoints

				NBSK		PULPEX NBSK(Monthly)						Pulpex Daily

		Jan/83		435		starts in June 1997						Thu 97/05/29		547.00

		Feb/83		430								Fri 97/05/30		544.00

		Mar/83		425								Mon 97/06/02		537.00

		Apr/83		425								Tue 97/06/03		539.00

		May/83		430								Wed 97/06/04		535.00

		Jun/83		430								Thu 97/06/05		530.00

		Jul/83		430								Fri 97/06/06		535.00

		Aug/83		430								Mon 97/06/09		532.00

		Sep/83		430								Tue 97/06/10		528.00

		Oct/83		430								Wed 97/06/11		525.00

		Nov/83		435								Thu 97/06/12		525.00

		Dec/83		440								Fri 97/06/13		535.00

		Jan/84		470								Mon 97/06/16		532.00

		Feb/84		480								Tue 97/06/17		532.00

		Mar/84		490								Wed 97/06/18		534.00

		Apr/84		540								Thu 97/06/19		539.00

		May/84		540								Fri 97/06/20		541.00

		Jun/84		540								Mon 97/06/23		541.25

		Jul/84		540								Tue 97/06/24		555.00

		Aug/84		530								Wed 97/06/25		540.00

		Sep/84		520								Thu 97/06/26		544.00

		Oct/84		510								Fri 97/06/27		544.00

		Nov/84		505								Mon 97/06/30		543.00

		Dec/84		495								Tue 97/07/01		546.00

		Jan/85		470								Wed 97/07/02		558.00

		Feb/85		460								Thu 97/07/03		550.00

		Mar/85		450								Fri 97/07/04		552.00

		Apr/85		435								Mon 97/07/07		556.00

		May/85		430								Tue 97/07/08		554.74

		Jun/85		425								Wed 97/07/09		566.00

		Jul/85		420								Thu 97/07/10		570.00

		Aug/85		415								Fri 97/07/11		569.00

		Sep/85		410								Mon 97/07/14		564.00

		Oct/85		405								Tue 97/07/15		564.00

		Nov/85		400								Wed 97/07/16		565.00

		Dec/85		400								Thu 97/07/17		561.00

		Jan/86		400								Fri 97/07/18		562.00

		Feb/86		405								Mon 97/07/21		559.00

		Mar/86		410								Tue 97/07/22		549.00

		Apr/86		435								Wed 97/07/23		548.00

		May/86		440								Thu 97/07/24		550.00

		Jun/86		445								Fri 97/07/25		542.50

		Jul/86		475								Mon 97/07/28		542.00

		Aug/86		480								Tue 97/07/29		540.00

		Sep/86		480								Wed 97/07/30		542.00

		Oct/86		520								Thu 97/07/31		545.00

		Nov/86		520								Fri 97/08/01		542.00

		Dec/86		520								Mon 97/08/04		541.75

		Jan/87		550								Tue 97/08/05		538.00

		Feb/87		550								Wed 97/08/06		539.00

		Mar/87		550								Thu 97/08/07		537.00

		Apr/87		575								Fri 97/08/08		542.00

		May/87		575								Mon 97/08/11		543.00

		Jun/87		575								Tue 97/08/12		545.00

		Jul/87		575								Wed 97/08/13		543.00

		Aug/87		575								Thu 97/08/14		541.00

		Sep/87		575								Fri 97/08/15		541.00

		Oct/87		610								Mon 97/08/18		543.00

		Nov/87		610								Tue 97/08/19		540.00

		Dec/87		610								Wed 97/08/20		540.25

		Jan/88		655								Thu 97/08/21		547.00

		Feb/88		655								Fri 97/08/22		544.00

		Mar/88		655								Tue 97/08/26		554.00

		Apr/88		700								Wed 97/08/27		554.25

		May/88		700								Thu 97/08/28		557.00

		Jun/88		700								Fri 97/08/29		560.25

		Jul/88		735								Mon 97/09/01		559.00

		Aug/88		735								Tue 97/09/02		557.00

		Sep/88		735								Wed 97/09/03		556.00

		Oct/88		760								Thu 97/09/04		557.00

		Nov/88		760								Fri 97/09/05		552.00

		Dec/88		760								Mon 97/09/08		552.00

		Jan/89		800								Tue 97/09/09		555.00

		Feb/89		800								Wed 97/09/10		557.00

		Mar/89		800								Thu 97/09/11		556.50

		Apr/89		830								Fri 97/09/12		558.00

		May/89		830								Mon 97/09/15		558.00

		Jun/89		830								Tue 97/09/16		554.00

		Jul/89		830								Wed 97/09/17		558.50

		Aug/89		830								Thu 97/09/18		587.00

		Sep/89		830								Fri 97/09/19		585.00

		Oct/89		830								Mon 97/09/22		592.00

		Nov/89		830								Tue 97/09/23		596.00

		Dec/89		830								Wed 97/09/24		606.00

		Jan/90		830								Thu 97/09/25		603.00

		Feb/90		830								Fri 97/09/26		602.75

		Mar/90		830								Mon 97/09/29		606.50

		Apr/90		820								Tue 97/09/30		607.00

		May/90		810								Wed 97/10/01		609.00

		Jun/90		800								Thu 97/10/02		604.50

		Jul/90		790								Fri 97/10/03		603.00

		Aug/90		780								Mon 97/10/06		601.00

		Sep/90		765								Tue 97/10/07		600.00

		Oct/90		750								Wed 97/10/08		598.00

		Nov/90		730								Thu 97/10/09		596.00

		Dec/90		710								Fri 97/10/10		596.00

		Jan/91		690								Mon 97/10/13		592.75

		Feb/91		670								Tue 97/10/14		585.00

		Mar/91		650								Wed 97/10/15		576.00

		Apr/91		620								Thu 97/10/16		577.00

		May/91		590								Fri 97/10/17		574.75

		Jun/91		570								Mon 97/10/20		576.50

		Jul/91		550								Tue 97/10/21		578.00

		Aug/91		525								Wed 97/10/22		578.50

		Sep/91		500								Thu 97/10/23		578.00

		Oct/91		480								Fri 97/10/24		575.00

		Nov/91		485								Mon 97/10/27		570.00

		Dec/91		490								Tue 97/10/28		559.00

		Jan/92		500								Wed 97/10/29		563.50

		Feb/92		515								Thu 97/10/30		564.00

		Mar/92		530								Fri 97/10/31		565.00

		Apr/92		540								Mon 97/11/03		565.00

		May/92		550								Tue 97/11/04		563.00

		Jun/92		560								Wed 97/11/05		559.00

		Jul/92		600								Thu 97/11/06		556.00

		Aug/92		590								Fri 97/11/07		554.00

		Sep/92		580								Mon 97/11/10		548.50

		Oct/92		570								Tue 97/11/11		542.75

		Nov/92		555								Wed 97/11/12		546.00

		Dec/92		525								Thu 97/11/13		549.00

		Jan/93		495								Fri 97/11/14		547.00

		Feb/93		475								Mon 97/11/17		547.50

		Mar/93		460								Tue 97/11/18		550.00

		Apr/93		460								Wed 97/11/19		546.50

		May/93		460								Thu 97/11/20		542.00

		Jun/93		460								Fri 97/11/21		535.75

		Jul/93		450								Mon 97/11/24		533.25

		Aug/93		435								Tue 97/11/25		535.00

		Sep/93		420								Wed 97/11/26		532.00

		Oct/93		410								Thu 97/11/27		521.00

		Nov/93		410								Fri 97/11/28		519.00

		Dec/93		410								Mon 97/12/01		506.00

		Jan/94		440								Tue 97/12/02		509.25

		Feb/94		450								Wed 97/12/03		510.00

		Mar/94		455								Thu 97/12/04		507.75

		Apr/94		490								Fri 97/12/05		502.00

		May/94		510								Mon 97/12/08		501.00

		Jun/94		560								Tue 97/12/09		483.25

		Jul/94		560								Wed 97/12/10		496.00

		Aug/94		600								Thu 97/12/11		474.75

		Sep/94		630								Fri 97/12/12		476.75

		Oct/94		700								Mon 97/12/15		472.00

		Nov/94		700								Tue 97/12/16		460.00

		Dec/94		700								Wed 97/12/17		459.25

		Jan/95		750								Thu 97/12/18		478.00

		Feb/95		750								Fri 97/12/19		476.25

		Mar/95		825								Mon 97/12/22		474.50

		Apr/95		825								Tue 97/12/23		477.50

		May/95		825								Mon 97/12/29		477.50

		Jun/95		910								Tue 97/12/30		483.00

		Jul/95		910								Fri 98/01/02		500.00

		Aug/95		910								Mon 98/01/05		516.75

		Sep/95		910								Tue 98/01/06		513.00

		Oct/95		985								Wed 98/01/07		508.00

		Nov/95		985								Thu 98/01/08		492.00

		Dec/95		935								Fri 98/01/09		486.00

		Jan/96		860								Mon 98/01/12		478.25

		Feb/96		700								Tue 98/01/13		474.75

		Mar/96		575								Wed 98/01/14		468.00

		Apr/96		520								Thu 98/01/15		480.00

		May/96		520								Fri 98/01/16		477.00

		Jun/96		520								Mon 98/01/19		480.00

		Jul/96		580								Tue 98/01/20		479.25

		Aug/96		580								Wed 98/01/21		484.00

		Sep/96		580								Thu 98/01/22		478.00

		Oct/96		600								Fri 98/01/23		481.50

		Nov/96		580								Mon 98/01/26		479.25

		Dec/96		580								Tue 98/01/27		480.00

		Jan/97		580								Wed 98/01/28		476.00

		Feb/97		580								Thu 98/01/29		477.50

		Mar/97		560								Fri 98/01/30		478.00

		Apr/97		560								Mon 98/02/02		478.00

		May/97		580		545.5						Tue 98/02/03		496.00

		Jun/97		580		536.4880952381						Wed 98/02/04		496.50

		Jul/97		610		554.5756521739						Thu 98/02/05		490.00

		Aug/97		610		544.625						Fri 98/02/06		488.00

		Sep/97		610		573.4204545455						Mon 98/02/09		490.75

		Oct/97		610		565						Tue 98/02/10		509.00

		Nov/97		610		544.6125						Wed 98/02/11		495.00

		Dec/97		610		485.5131578947						Thu 98/02/12		489.00

		Jan/98		590		485.1071428571						Fri 98/02/13		495.00

		Feb/98		560		491.575						Mon 98/02/16		489.00

		Mar/98		550		492.3522727273						Tue 98/02/17		490.00

		Apr/98		550		532.9875						Wed 98/02/18		491.50

		May/98		550		521.7777777778						Thu 98/02/19		492.75

		Jun/98		575		479.0952380952						Fri 98/02/20		491.50

		Jul/98		575		457.2391304348						Mon 98/02/23		488.00

		Aug/98		550		425.0375						Tue 98/02/24		487.00

		Sep/98		525		414.4772727273						Wed 98/02/25		490.00

		Oct/98		500		435.0568181818						Thu 98/02/26		490.50

		Nov/98		500		424.9642857143						Fri 98/02/27		494.00

		Dec/98		500		406.5						Mon 98/03/02		492.00

		Jan/99		500		416.9210526316						Tue 98/03/03		460.00

		Feb/99		490		401.0625						Wed 98/03/04		470.00

		Mar/99		490		430.4782608696						Thu 98/03/05		476.00

		Apr/99		500		467.8888888889						Fri 98/03/06		475.00

		May/99		520		472.515625						Mon 98/03/09		445.00

		Jun/99		540		472.8452380952						Tue 98/03/10		440.00

		Jul/99		540		478.1704545455						Wed 98/03/11		460.00

		Aug/99		540		494.8095238095						Thu 98/03/12		490.00

		Sep/99		580		541.1818181818						Fri 98/03/13		489.00

		Oct/99		580		586.619047619						Mon 98/03/16		472.00

		Nov/99		610		625.119047619						Tue 98/03/17		487.00

		Dec/99		610		625.6710526316						Wed 98/03/18		483.50

		Jan/00		640		662.6805555556						Thu 98/03/19		522.50

		Feb/00		640		722.4166666667						Fri 98/03/20		527.00

		Mar/00		640		802.0108695652						Mon 98/03/23		516.50

		Apr/00		680		885.9117647059						Tue 98/03/24		518.50

		May/00		680		877.225						Wed 98/03/25		517.25

		Jun/00		680		740.4868421053						Thu 98/03/26		519.25

		Jul/00		710		763.8571428571						Fri 98/03/27		521.00

		Aug/00		710		739.375						Mon 98/03/30		525.00

		Sep/00		710		693.3095238095						Tue 98/03/31		525.25

		Oct/00		710		636.5						Wed 98/04/01		528.00

		Nov/00		710		628.9523809524						Thu 98/04/02		527.50

		Dec/00		710		574.2236842105						Fri 98/04/03		527.00

		Jan/01		690		554.4285714286						Mon 98/04/06		527.50

		Feb/01		670		516.075						Tue 98/04/07		526.00

		Mar/01		635		492.9431818182						Wed 98/04/08		526.25

		Apr/01		590		460.25						Thu 98/04/09		526.75

		May/01		560		442.2361111111						Tue 98/04/14		540.00

		Jun/01		530		409.0789473684						Wed 98/04/15		542.00

		Jul/01		490		398.8009090909						Thu 98/04/16		538.00

		Aug/01				409.44						Fri 98/04/17		539.00

												Mon 98/04/20		535.00

												Tue 98/04/21		534.75

												Wed 98/04/22		533.00

												Thu 98/04/23		534.00

												Fri 98/04/24		534.75

												Mon 98/04/27		533.00

												Tue 98/04/28		536.00

												Wed 98/04/29		536.00

												Thu 98/04/30		535.25

												Mon 98/05/04		535.00

												Tue 98/05/05		534.75

												Wed 98/05/06		535.75

												Thu 98/05/07		534.00

												Fri 98/05/08		534.25

												Mon 98/05/11		528.00

												Tue 98/05/12		531.50

												Wed 98/05/13		529.50

												Thu 98/05/14		525.00

												Fri 98/05/15		521.50

												Mon 98/05/18		516.75

												Tue 98/05/19		515.00

												Wed 98/05/20		512.25

												Fri 98/05/22		510.00

												Tue 98/05/26		512.00

												Wed 98/05/27		506.25

												Thu 98/05/28		507.00

												Fri 98/05/29		503.50

												Mon 98/06/01		496.00

												Tue 98/06/02		491.00

												Wed 98/06/03		470.25

												Thu 98/06/04		479.75

												Fri 98/06/05		469.00

												Mon 98/06/08		465.00

												Tue 98/06/09		470.25

												Wed 98/06/10		461.50

												Thu 98/06/11		462.50

												Fri 98/06/12		462.50

												Mon 98/06/15		465.00

												Tue 98/06/16		450.00

												Wed 98/06/17		467.00

												Thu 98/06/18		504.00

												Mon 98/06/22		505.00

												Tue 98/06/23		505.00

												Wed 98/06/24		501.00

												Thu 98/06/25		492.25

												Fri 98/06/26		487.50

												Mon 98/06/29		478.50

												Tue 98/06/30		478.00

												Wed 98/07/01		477.00

												Thu 98/07/02		474.50

												Fri 98/07/03		475.00

												Mon 98/07/06		478.00

												Tue 98/07/07		478.00

												Wed 98/07/08		478.50

												Thu 98/07/09		477.00

												Fri 98/07/10		473.50

												Mon 98/07/13		472.25

												Tue 98/07/14		468.00

												Wed 98/07/15		462.00

												Thu 98/07/16		454.00

												Fri 98/07/17		454.00

												Mon 98/07/20		446.50

												Tue 98/07/21		447.00

												Wed 98/07/22		448.25

												Thu 98/07/23		444.25

												Fri 98/07/24		436.25

												Mon 98/07/27		435.00

												Tue 98/07/28		438.00

												Wed 98/07/29		432.50

												Thu 98/07/30		434.00

												Fri 98/07/31		433.00

												Mon 98/08/03		432.50

												Tue 98/08/04		430.00

												Wed 98/08/05		430.00

												Thu 98/08/06		430.00

												Fri 98/08/07		427.00

												Mon 98/08/10		427.00

												Tue 98/08/11		426.00

												Wed 98/08/12		423.00

												Thu 98/08/13		415.00

												Fri 98/08/14		414.25

												Mon 98/08/17		417.50

												Tue 98/08/18		419.00

												Wed 98/08/19		422.00

												Thu 98/08/20		435.25

												Fri 98/08/21		431.75

												Mon 98/08/24		428.50

												Tue 98/08/25		433.00

												Wed 98/08/26		431.00

												Thu 98/08/27		419.25

												Fri 98/08/28		408.75

												Tue 98/09/01		372.50

												Wed 98/09/02		408.50

												Thu 98/09/03		401.00

												Fri 98/09/04		405.50

												Mon 98/09/07		405.50

												Tue 98/09/08		406.50

												Wed 98/09/09		403.00

												Thu 98/09/10		407.50

												Fri 98/09/11		401.00

												Mon 98/09/14		406.50

												Tue 98/09/15		397.50

												Wed 98/09/16		399.25

												Thu 98/09/17		432.00

												Fri 98/09/18		435.25

												Mon 98/09/21		435.00

												Tue 98/09/22		427.50

												Wed 98/09/23		426.00

												Thu 98/09/24		427.00

												Fri 98/09/25		427.00

												Mon 98/09/28		428.50

												Tue 98/09/29		433.50

												Wed 98/09/30		432.50

												Thu 98/10/01		429.00

												Fri 98/10/02		431.00

												Mon 98/10/05		429.00

												Tue 98/10/06		430.00

												Wed 98/10/07		435.25

												Thu 98/10/08		435.00

												Fri 98/10/09		435.00

												Mon 98/10/12		435.00

												Tue 98/10/13		440.75

												Wed 98/10/14		443.50

												Thu 98/10/15		446.00

												Fri 98/10/16		445.00

												Mon 98/10/19		443.25

												Tue 98/10/20		441.75

												Wed 98/10/21		437.00

												Thu 98/10/22		434.50

												Fri 98/10/23		431.00

												Mon 98/10/26		430.00

												Tue 98/10/27		428.50

												Wed 98/10/28		428.50

												Thu 98/10/29		430.50

												Fri 98/10/30		431.75

												Mon 98/11/02		429.25

												Tue 98/11/03		430.25

												Wed 98/11/04		430.00

												Thu 98/11/05		430.25

												Fri 98/11/06		430.50

												Mon 98/11/09		429.25

												Tue 98/11/10		430.25

												Wed 98/11/11		432.25

												Thu 98/11/12		428.25

												Fri 98/11/13		428.25

												Mon 98/11/16		428.75

												Tue 98/11/17		428.75

												Wed 98/11/18		424.25

												Thu 98/11/19		425.25

												Fri 98/11/20		425.00

												Mon 98/11/23		415.00

												Tue 98/11/24		419.00

												Wed 98/11/25		416.50

												Thu 98/11/26		416.00

												Fri 98/11/27		415.00

												Mon 98/11/30		412.25

												Tue 98/12/01		407.00

												Wed 98/12/02		406.00

												Thu 98/12/03		404.00

												Fri 98/12/04		402.00

												Mon 98/12/07		400.00

												Tue 98/12/08		398.25

												Wed 98/12/09		404.50

												Thu 98/12/10		404.00

												Fri 98/12/11		403.00

												Mon 98/12/14		396.00

												Tue 98/12/15		382.00

												Wed 98/12/16		390.75

												Thu 98/12/17		412.00

												Fri 98/12/18		412.00

												Mon 98/12/21		415.00

												Tue 98/12/22		415.00

												Wed 98/12/23		420.50

												Tue 98/12/29		426.00

												Wed 98/12/30		425.50

												Mon 99/01/04		424.50

												Tue 99/01/05		428.00

												Thu 99/01/07		426.75

												Fri 99/01/08		416.00

												Mon 99/01/11		428.00

												Tue 99/01/12		425.00

												Wed 99/01/13		415.00

												Thu 99/01/14		415.75

												Fri 99/01/15		414.50

												Mon 99/01/18		414.25

												Tue 99/01/19		415.50

												Wed 99/01/20		415.00

												Thu 99/01/21		415.50

												Fri 99/01/22		411.00

												Mon 99/01/25		408.00

												Tue 99/01/26		412.50

												Wed 99/01/27		411.00

												Thu 99/01/28		412.00

												Fri 99/01/29		413.25

												Mon 99/02/01		409.00

												Tue 99/02/02		407.25

												Wed 99/02/03		405.25

												Thu 99/02/04		405.25

												Fri 99/02/05		404.75

												Mon 99/02/08		403.75

												Tue 99/02/09		400.50

												Wed 99/02/10		400.00

												Thu 99/02/11		395.75

												Fri 99/02/12		398.00

												Mon 99/02/15		396.25

												Tue 99/02/16		396.50

												Wed 99/02/17		394.50

												Thu 99/02/18		396.00

												Fri 99/02/19		403.50

												Mon 99/02/22		400.00

												Tue 99/02/23		400.00

												Wed 99/02/24		398.00

												Thu 99/02/25		403.00

												Fri 99/02/26		404.00

												Mon 99/03/01		397.00

												Tue 99/03/02		395.00

												Wed 99/03/03		399.50

												Thu 99/03/04		402.50

												Fri 99/03/05		400.25

												Mon 99/03/08		404.25

												Tue 99/03/09		406.25

												Wed 99/03/10		417.00

												Thu 99/03/11		424.50

												Fri 99/03/12		425.00

												Mon 99/03/15		425.00

												Tue 99/03/16		424.75

												Wed 99/03/17		424.75

												Thu 99/03/18		447.25

												Fri 99/03/19		450.00

												Mon 99/03/22		451.00

												Tue 99/03/23		452.50

												Wed 99/03/24		462.00

												Thu 99/03/25		463.00

												Fri 99/03/26		462.00

												Mon 99/03/29		457.00

												Tue 99/03/30		455.00

												Wed 99/03/31		455.50

												Tue 99/04/06		457.50

												Wed 99/04/07		458.00

												Thu 99/04/08		464.00

												Fri 99/04/09		465.00

												Mon 99/04/12		467.50

												Tue 99/04/13		471.00

												Wed 99/04/14		475.00

												Thu 99/04/15		472.00

												Fri 99/04/16		475.00

												Mon 99/04/19		472.00

												Tue 99/04/20		459.50

												Wed 99/04/21		469.00

												Thu 99/04/22		471.00

												Fri 99/04/23		471.00

												Mon 99/04/26		469.00

												Tue 99/04/27		469.50

												Wed 99/04/28		469.00

												Thu 99/04/29		467.00

												Tue 99/05/04		473.00

												Wed 99/05/05		474.00

												Thu 99/05/06		473.00

												Fri 99/05/07		473.00

												Mon 99/05/10		472.00

												Tue 99/05/11		478.00

												Fri 99/05/14		474.00

												Mon 99/05/17		474.00

												Tue 99/05/18		473.00

												Wed 99/05/19		475.00

												Thu 99/05/20		474.00

												Fri 99/05/21		471.00

												Tue 99/05/25		472.00

												Wed 99/05/26		467.25

												Thu 99/05/27		469.00

												Fri 99/05/28		468.00

												Tue 99/06/01		463.25

												Wed 99/06/02		463.25

												Thu 99/06/03		470.00

												Fri 99/06/04		467.50

												Mon 99/06/07		461.50

												Tue 99/06/08		467.00

												Wed 99/06/09		473.00

												Thu 99/06/10		467.75

												Fri 99/06/11		468.75

												Mon 99/06/14		462.25

												Tue 99/06/15		467.50

												Wed 99/06/16		467.00

												Thu 99/06/17		484.50

												Fri 99/06/18		483.50

												Mon 99/06/21		484.00

												Tue 99/06/22		481.00

												Wed 99/06/23		481.00

												Thu 99/06/24		481.00

												Mon 99/06/28		480.00

												Tue 99/06/29		480.00

												Wed 99/06/30		476.00

												Thu 99/07/01		477.00

												Fri 99/07/02		476.00

												Mon 99/07/05		475.00

												Tue 99/07/06		476.00

												Wed 99/07/07		475.00

												Thu 99/07/08		475.00

												Fri 99/07/09		476.00

												Mon 99/07/12		476.00

												Tue 99/07/13		481.00

												Wed 99/07/14		485.00

												Thu 99/07/15		484.00

												Fri 99/07/16		484.00

												Mon 99/07/19		482.50

												Tue 99/07/20		479.00

												Wed 99/07/21		477.50

												Thu 99/07/22		477.50

												Fri 99/07/23		477.25

												Mon 99/07/26		478.00

												Tue 99/07/27		478.00

												Wed 99/07/28		476.75

												Thu 99/07/29		476.50

												Fri 99/07/30		476.75

												Mon 99/08/02		479.00

												Tue 99/08/03		480.00

												Wed 99/08/04		480.00

												Thu 99/08/05		481.50

												Fri 99/08/06		484.00

												Mon 99/08/09		485.00

												Tue 99/08/10		489.00

												Wed 99/08/11		484.25

												Thu 99/08/12		491.00

												Fri 99/08/13		495.00

												Mon 99/08/16		494.00

												Tue 99/08/17		491.75

												Wed 99/08/18		492.00

												Thu 99/08/19		491.00

												Fri 99/08/20		494.00

												Mon 99/08/23		497.00

												Tue 99/08/24		506.00

												Wed 99/08/25		524.50

												Thu 99/08/26		524.50

												Fri 99/08/27		515.50

												Tue 99/08/31		512.00

												Wed 99/09/01		505.00

												Thu 99/09/02		505.00

												Fri 99/09/03		500.00

												Mon 99/09/06		500.00

												Tue 99/09/07		500.00

												Wed 99/09/08		505.00

												Thu 99/09/09		505.00

												Fri 99/09/10		505.00

												Mon 99/09/13		523.00

												Tue 99/09/14		525.50

												Wed 99/09/15		520.00

												Thu 99/09/16		557.50

												Fri 99/09/17		557.00

												Mon 99/09/20		565.00

												Tue 99/09/21		569.00

												Wed 99/09/22		568.00

												Thu 99/09/23		570.50

												Fri 99/09/24		573.00

												Mon 99/09/27		590.00

												Tue 99/09/28		587.00

												Wed 99/09/29		588.00

												Thu 99/09/30		587.50

												Fri 99/10/01		586.50

												Mon 99/10/04		586.50

												Tue 99/10/05		586.00

												Wed 99/10/06		585.00

												Thu 99/10/07		585.00

												Fri 99/10/08		585.00

												Mon 99/10/11		586.50

												Tue 99/10/12		585.00

												Wed 99/10/13		584.50

												Thu 99/10/14		590.00

												Fri 99/10/15		588.50

												Mon 99/10/18		587.00

												Tue 99/10/19		587.50

												Wed 99/10/20		586.00

												Thu 99/10/21		586.50

												Fri 99/10/22		583.50

												Mon 99/10/25		586.00

												Tue 99/10/26		588.00

												Wed 99/10/27		588.00

												Thu 99/10/28		589.00

												Fri 99/10/29		589.00

												Mon 99/11/01		593.50

												Tue 99/11/02		601.00

												Wed 99/11/03		613.50

												Thu 99/11/04		618.00

												Mon 99/11/08		616.00

												Tue 99/11/09		616.00

												Wed 99/11/10		625.00

												Thu 99/11/11		628.50

												Fri 99/11/12		635.00

												Mon 99/11/15		637.00

												Tue 99/11/16		637.50

												Wed 99/11/17		641.50

												Thu 99/11/18		642.50

												Fri 99/11/19		635.00

												Mon 99/11/22		633.00

												Tue 99/11/23		630.00

												Wed 99/11/24		628.50

												Thu 99/11/25		628.00

												Fri 99/11/26		628.50

												Mon 99/11/29		627.50

												Tue 99/11/30		612.00

												Wed 99/12/01		612.00

												Thu 99/12/02		611.00

												Fri 99/12/03		610.50

												Mon 99/12/06		605.50

												Tue 99/12/07		609.50

												Wed 99/12/08		615.00

												Thu 99/12/09		615.00

												Fri 99/12/10		616.00

												Mon 99/12/13		616.50

												Tue 99/12/14		619.50

												Wed 99/12/15		619.25

												Thu 99/12/16		642.50

												Fri 99/12/17		643.00

												Mon 99/12/20		642.00

												Tue 99/12/21		642.00

												Wed 99/12/22		641.50

												Thu 99/12/23		643.00

												Wed 99/12/29		642.00

												Thu 99/12/30		642.00

												Tue 00/01/04		641.25

												Fri 00/01/07		645.00

												Mon 00/01/10		647.00

												Tue 00/01/11		647.00

												Wed 00/01/12		649.50

												Thu 00/01/13		662.50

												Fri 00/01/14		665.00

												Mon 00/01/17		665.00

												Tue 00/01/18		663.00

												Wed 00/01/19		664.00

												Thu 00/01/20		663.50

												Fri 00/01/21		670.00

												Mon 00/01/24		671.50

												Tue 00/01/25		665.00

												Wed 00/01/26		673.00

												Thu 00/01/27		679.00

												Fri 00/01/28		678.00

												Mon 00/01/31		679.00

												Tue 00/02/01		685.00

												Wed 00/02/02		688.00

												Thu 00/02/03		690.00

												Fri 00/02/04		694.00

												Mon 00/02/07		700.00

												Tue 00/02/08		703.00

												Wed 00/02/09		700.00

												Thu 00/02/10		702.00

												Fri 00/02/11		703.00

												Mon 00/02/14		712.00

												Tue 00/02/15		715.00

												Wed 00/02/16		717.00

												Thu 00/02/17		728.00

												Fri 00/02/18		732.00

												Mon 00/02/21		740.00

												Tue 00/02/22		742.25

												Wed 00/02/23		742.00

												Thu 00/02/24		751.00

												Fri 00/02/25		760.00

												Mon 00/02/28		785.00

												Tue 00/02/29		781.50

												Wed 00/03/01		785.50

												Thu 00/03/02		796.00

												Fri 00/03/03		781.00

												Mon 00/03/06		780.50

												Tue 00/03/07		786.50

												Wed 00/03/08		805.50

												Thu 00/03/09		795.00

												Fri 00/03/10		795.00

												Mon 00/03/13		797.00

												Tue 00/03/14		775.00

												Wed 00/03/15		774.75

												Thu 00/03/16		809.00

												Fri 00/03/17		816.00

												Mon 00/03/20		813.50

												Tue 00/03/21		813.00

												Wed 00/03/22		815.00

												Thu 00/03/23		814.00

												Fri 00/03/24		811.00

												Mon 00/03/27		818.00

												Tue 00/03/28		814.00

												Wed 00/03/29		817.00

												Thu 00/03/30		817.00

												Fri 00/03/31		817.00

												Mon 00/04/03		837.00

												Tue 00/04/04		847.00

												Wed 00/04/05		847.50

												Thu 00/04/06		850.00

												Fri 00/04/07		864.00

												Mon 00/04/10		864.50

												Tue 00/04/11		874.00

												Wed 00/04/12		889.00

												Thu 00/04/13		925.00

												Fri 00/04/14		926.00

												Mon 00/04/17		920.00

												Tue 00/04/18		887.50

												Wed 00/04/19		885.00

												Tue 00/04/25		897.00

												Wed 00/04/26		915.00

												Thu 00/04/27		917.00

												Fri 00/04/28		915.00

												Tue 00/05/02		912.00

												Wed 00/05/03		908.00

												Thu 00/05/04		905.00

												Fri 00/05/05		905.00

												Mon 00/05/08		904.00

												Tue 00/05/09		909.00

												Wed 00/05/10		897.50

												Thu 00/05/11		890.00

												Fri 00/05/12		888.00

												Mon 00/05/15		890.00

												Tue 00/05/16		890.00

												Wed 00/05/17		890.00

												Thu 00/05/18		888.50

												Fri 00/05/19		880.00

												Mon 00/05/22		875.00

												Tue 00/05/23		862.50

												Wed 00/05/24		860.00

												Thu 00/05/25		815.00

												Fri 00/05/26		817.50

												Tue 00/05/30		757.50

												Fri 00/06/02		757.50

												Mon 00/06/05		755.00

												Tue 00/06/06		765.00

												Wed 00/06/07		762.50

												Thu 00/06/08		757.00

												Fri 00/06/09		729.50

												Tue 00/06/13		712.50

												Wed 00/06/14		722.50

												Thu 00/06/15		725.00

												Fri 00/06/16		727.00

												Mon 00/06/19		729.00

												Tue 00/06/20		735.00

												Wed 00/06/21		727.75

												Thu 00/06/22		731.50

												Mon 00/06/26		740.00

												Tue 00/06/27		740.00

												Wed 00/06/28		740.00

												Thu 00/06/29		747.50

												Fri 00/06/30		765.00

												Mon 00/07/03		760.00

												Tue 00/07/04		760.00

												Wed 00/07/05		760.00

												Thu 00/07/06		765.00

												Fri 00/07/07		765.00

												Mon 00/07/10		765.00

												Tue 00/07/11		761.00

												Wed 00/07/12		766.50

												Thu 00/07/13		761.00

												Fri 00/07/14		770.00

												Mon 00/07/17		760.00

												Tue 00/07/18		765.00

												Wed 00/07/19		765.00

												Thu 00/07/20		765.00

												Fri 00/07/21		765.00

												Mon 00/07/24		760.00

												Tue 00/07/25		760.00

												Wed 00/07/26		755.00

												Thu 00/07/27		760.00

												Fri 00/07/28		777.50

												Mon 00/07/31		775.00

												Tue 00/08/01		774.75

												Wed 00/08/02		765.00

												Thu 00/08/03		765.00

												Fri 00/08/04		762.00

												Mon 00/08/07		755.00

												Tue 00/08/08		759.75

												Wed 00/08/09		750.00

												Thu 00/08/10		730.50

												Fri 00/08/11		725.00

												Mon 00/08/14		720.50

												Tue 00/08/15		715.00

												Wed 00/08/16		723.00

												Thu 00/08/17		732.50

												Fri 00/08/18		730.00

												Mon 00/08/21		726.00

												Tue 00/08/22		730.00

												Wed 00/08/23		731.00

												Thu 00/08/24		726.25

												Fri 00/08/25		736.00

												Tue 00/08/29		741.00

												Wed 00/08/30		733.00

												Thu 00/08/31		735.00

												Fri 00/09/01		735.00

												Mon 00/09/04		730.00

												Tue 00/09/05		733.00

												Wed 00/09/06		714.50

												Thu 00/09/07		719.50

												Fri 00/09/08		715.00

												Mon 00/09/11		706.50

												Tue 00/09/12		692.00

												Wed 00/09/13		690.00

												Thu 00/09/14		688.50

												Fri 00/09/15		679.00

												Mon 00/09/18		674.00

												Tue 00/09/19		667.00

												Wed 00/09/20		675.50

												Thu 00/09/21		675.00

												Fri 00/09/22		678.00

												Mon 00/09/25		675.00

												Tue 00/09/26		676.00

												Wed 00/09/27		679.50

												Thu 00/09/28		677.50

												Fri 00/09/29		679.00

												Mon 00/10/02		666.50

												Tue 00/10/03		650.00

												Wed 00/10/04		640.00

												Thu 00/10/05		626.00

												Fri 00/10/06		607.00

												Mon 00/10/09		609.50

												Tue 00/10/10		609.50

												Wed 00/10/11		625.00

												Thu 00/10/12		625.00

												Fri 00/10/13		620.00

												Mon 00/10/16		623.75

												Tue 00/10/17		635.00

												Wed 00/10/18		630.00

												Thu 00/10/19		650.00

												Fri 00/10/20		675.00

												Mon 00/10/23		650.00

												Tue 00/10/24		649.50

												Wed 00/10/25		648.75

												Thu 00/10/26		648.50

												Fri 00/10/27		644.50

												Mon 00/10/30		635.50

												Tue 00/10/31		634.00

												Wed 00/11/01		642.00

												Thu 00/11/02		650.00

												Mon 00/11/06		650.00

												Tue 00/11/07		650.00

												Wed 00/11/08		650.00

												Thu 00/11/09		650.00

												Fri 00/11/10		650.00

												Mon 00/11/13		635.50

												Tue 00/11/14		645.00

												Wed 00/11/15		637.00

												Thu 00/11/16		626.00

												Fri 00/11/17		616.00

												Mon 00/11/20		610.00

												Tue 00/11/21		612.50

												Wed 00/11/22		613.50

												Thu 00/11/23		608.50

												Fri 00/11/24		609.00

												Mon 00/11/27		610.00

												Tue 00/11/28		611.00

												Wed 00/11/29		617.00

												Thu 00/11/30		615.00

												Fri 00/12/01		614.50

												Mon 00/12/04		615.00

												Tue 00/12/05		602.00

												Wed 00/12/06		612.50

												Thu 00/12/07		602.50

												Fri 00/12/08		591.50

												Mon 00/12/11		568.00

												Tue 00/12/12		554.50

												Wed 00/12/13		545.00

												Thu 00/12/14		548.00

												Fri 00/12/15		560.50

												Mon 00/12/18		572.00								02/Jan/01		710.00		703.61

												Tue 00/12/19		569.50								09/Jan/01		710.00		688.42

												Wed 00/12/20		562.25								16/Jan/01		709.77		688.36

												Thu 00/12/21		550.50								23/Jan/01		706.88		682.21

												Fri 00/12/22		564.50								30/Jan/01		704.31		672.42

												Wed 00/12/27		560.00								06/Feb/01		692.00		667.11

												Thu 00/12/28		552.50								13/Feb/01		679.81		642.15

												Fri 00/12/29		565.00								20/Feb/01		672.55		634.18

												1/2/01		565.00		710.00		703.61				27/Feb/01		665.42		622.77

												1/3/01		565.00								06/Mar/01		649.23		618.38

												1/4/01		565.00								13/Mar/01		638.36		605.34

												1/8/01		556.00								20/Mar/01		632.16		588.88

												1/9/01		555.50		710.00		688.42				27/Mar/01		624.90		572.33

												1/10/01		555.50								03/Apr/01		618.04		566.57

												1/11/01		555.50								10/Apr/01		600.98		555.15

												1/12/01		547.00								17/Apr/01		586.53		543.42

												1/15/01		545.00								24/Apr/01		580.42		536.53

												1/16/01		557.50		709.77		688.36				02/May/01		577.98		524.57

												1/17/01		555.00								08/May/01		572.04		512.05

												1/18/01		560.00								15/May/01		560.19		497.16

												1/19/01		560.00								22/May/01		545.22		490.16

												1/22/01		556.50								29/May/01		540.19		477.39

												1/23/01		557.50		706.88		682.21				05/Jun/01		536.63		465.59

												1/24/01		555.50								12/Jun/01		519.9		456.26

												1/25/01		555.50								19/Jun/01		515.5		450.7

												1/26/01		545.00								26/Jun/01		511.5		440.86

												1/29/01		545.00								03/Jul/01		499.55		422.03

												1/30/01		543.00		704.31		672.42				10/Jul/01		490.85		411.92

												1/31/01		543.00								17/Jul/01		478.91		408.25

												2/1/01		543.00								24/Jul/01		477.27		408.5

												2/2/01		531.50								31/Jul/01		469.23		402.09

												2/5/01		540.00								07/Aug/01		459.82		396.85

												2/6/01		539.50		692.00		667.11				14/Aug/01		457.58		398.45

												2/7/01		525.00								21/Aug/01		455.1		401.96

												2/8/01		522.00

												2/9/01		518.50

												2/12/01		517.00

												2/13/01		516.00		679.81		642.15

												2/14/01		517.00

												2/15/01		513.00

												2/16/01		506.00

												2/19/01		505.00

												2/20/01		502.50		672.55		634.18

												2/21/01		505.00

												2/22/01		505.00

												2/23/01		500.00

												2/26/01		505.00

												2/27/01		505.50		665.42		622.77

												2/28/01		505.00

												3/1/01		515.00

												3/2/01		515.00

												3/5/01		520.00

												3/6/01		515.00		649.23		618.38

												3/7/01		500.00

												3/8/01		484.00

												3/9/01		484.00

												3/12/01		490.00

												3/13/01		497.00		638.36		605.34

												3/14/01		497.00

												3/15/01		497.00

												3/16/01		497.00

												3/19/01		504.00

												3/20/01		499.25		632.16		588.88

												3/21/01		501.00

												3/22/01		487.00

												3/23/01		485.00

												3/26/01		477.50

												3/27/01		475.00		624.90		572.33

												3/28/01		470.50

												3/29/01		468.00

												3/30/01		466.50

												4/2/01		460.00
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