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2017 – A Year of Strong Market Returns

Source: Bloomberg
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A Record Year for Low Volatility

Source: Chicago Board Options Exchange Volatility Index

Annual Stock Volatility Number of Days During the Year Volatility
was Very Low (Index below 10)
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Stock Market Corrections are Normal

Source: Standard & Poor’s; JP Morgan; Factset

S&P 500 Intra-Year Price Declines vs. Calendar Year Change
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Growth Accelerated in 2017

Source: Factset

S&P 500 Earnings Per Share S&P 500 Revenue Per Share
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Synchronized Global Growth

Source: WSJ & OECD
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Domestic Tailwinds

Source: Bloomberg

U.S. Leading Economic Indicators Index ISM Manufacturing Index (3-Month Average)
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Economic Impact of Tax Reform

Source: Joint Committee on Taxation & Cornerstone Macro & Bloomberg

Estimated Savings Under Tax Cuts & Jobs Act (Billions)

  
Year

  
Year

Income Tax Rate Cuts 135$              Corporate Rate Cut 125$              
AMT Relief 83$                Expensing 44$                
Other 16$                Pass-through Reform 31$                
Itemized Deduction (70)$               International Changes 7$                  
Net Individual Impact 164$           Business Deduction Reform (35)$               

Net Corporate Impact 172$           

Total 336$              
Nominal GDP 19,500$         
% 1.7%

Individual Provisions Corporate Provisions


WSJ Synchronized Growth

																																2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017

				Accelerating		26		1		2		0		16		6		19		30		23		18		33				Accelerating		58%		2%		4%		0%		36%		13%		42%		67%		51%		40%		73%

				Slowing		19		32		7		42		24		27		17		13		19		23		12				Slowing		42%		71%		16%		93%		53%		60%		38%		29%		42%		51%		27%

				Contracting		0		12		36		3		5		12		9		2		3		4		0				Contraction		0%		27%		80%		7%		11%		27%		20%		4%		7%		9%		0%

						2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017

						45		45		45		45		45		45		45		45		45		45		45

				Source: WSJ & OECD



% of OECD Global Economies



Contracting	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	0	0.26666666666666666	0.8	6.6666666666666666E-2	0.1111111111111111	0.26666666666666666	0.2	4.4444444444444446E-2	6.6666666666666666E-2	8.8888888888888892E-2	0	Slowing	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	0.42222222222222222	0.71111111111111114	0.15555555555555556	0.93333333333333335	0.53333333333333333	0.6	0.37777777777777777	0.28888888888888886	0.42222222222222222	0.51111111111111107	0.26666666666666666	Accelerating	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	0.57777777777777772	2.2222222222222223E-2	4.4444444444444446E-2	0	0.35555555555555557	0.13333333333333333	0.42222222222222222	0.66666666666666663	0.51111111111111107	0.4	0.73333333333333328	









Domestic Tailwinds

						1/1/13		1/16/18																														1/1/13		1/16/18

						lei yoy index		px_last																														NAPMPMI Index		px_last

						1/31/13		2.00		2.0%																												1/31/13		53.10				50

						2/28/13		1.90		1.9%																												2/28/13		54.5				50

						3/31/13		1.10		1.1%																												3/31/13		52.4		53.33		50

						4/30/13		1.90		1.9%																												4/30/13		50.2		52.37		50

						5/31/13		2.00		2.0%																												5/31/13		50		50.87		50

						6/30/13		2.50		2.5%																												6/30/13		52.6		50.93		50

						7/31/13		2.60		2.6%																												7/31/13		54		52.20		50

						8/31/13		3.60		3.6%																												8/31/13		55.3		53.97		50

						9/30/13		4.10		4.1%																												9/30/13		55.4		54.90		50

						10/31/13		3.70		3.7%																												10/31/13		55.4		55.37		50

						11/30/13		4.80		4.8%																												11/30/13		56.2		55.67		50

						12/31/13		4.50		4.5%																												12/31/13		56		55.87		50

						1/31/14		4.30		4.3%																												1/31/14		52.4		54.87		50

						2/28/14		4.40		4.4%																												2/28/14		54.8		54.40		50

						3/31/14		5.60		5.6%																												3/31/14		55		54.07		50

						4/30/14		5.00		5.0%																												4/30/14		55.3		55.03		50

						5/31/14		5.50		5.5%																												5/31/14		55.5		55.27		50

						6/30/14		6.10		6.1%																												6/30/14		55.4		55.40		50

						7/31/14		6.40		6.4%																												7/31/14		55.6		55.50		50

						8/31/14		6.00		6.0%																												8/31/14		57.9		56.30		50

						9/30/14		5.70		5.7%																												9/30/14		55.9		56.47		50

						10/31/14		6.30		6.3%																												10/31/14		57.4		57.07		50

						11/30/14		5.30		5.3%																												11/30/14		57.6		56.97		50

						12/31/14		6.20		6.2%																												12/31/14		54.9		56.63		50

						1/31/15		6.00		6.0%																												1/31/15		54.3		55.60		50

						2/28/15		5.40		5.4%																												2/28/15		53.5		54.23		50

						3/31/15		5.00		5.0%		Source: Bloomberg																										3/31/15		52.3		53.37		50

						4/30/15		5.50		5.5%																												4/30/15		51.5		52.43		50

						5/31/15		5.20		5.2%																												5/31/15		52.8		52.20		50

						6/30/15		5.10		5.1%																												6/30/15		53		52.43		50

						7/31/15		4.30		4.3%																												7/31/15		51.7		52.50		50

						8/31/15		3.90		3.9%																												8/31/15		51		51.90		50

						9/30/15		3.20		3.2%																												9/30/15		50.1		50.93		50

						10/31/15		3.30		3.3%																												10/31/15		49.6		50.23		50

						11/30/15		3.40		3.4%																												11/30/15		48.7		49.47		50

						12/31/15		2.30		2.3%																												12/31/15		47.9		48.73		50

						1/31/16		1.90		1.9%																												1/31/16		48.6		48.40		50

						2/29/16		1.80		1.8%																												2/29/16		49.7		48.73		50

						3/31/16		1.40		1.4%																												3/31/16		51.7		50.00		50

						4/30/16		1.40		1.4%																												4/30/16		50.7		50.70		50

						5/31/16		0.80		0.8%																												5/31/16		51		51.13		50

						6/30/16		0.40		0.4%																												6/30/16		52.8		51.50		50

						7/31/16		1.10		1.1%																												7/31/16		52.3		52.03		50

						8/31/16		1.10		1.1%																												8/31/16		49.4		51.50		50

						9/30/16		1.40		1.4%																												9/30/16		51.7		51.13		50

						10/31/16		1.10		1.1%																												10/31/16		52		51.03		50

						11/30/16		0.80		0.8%																												11/30/16		53.5		52.40		50

						12/31/16		1.60		1.6%																												12/31/16		54.5		53.33		50

						1/31/17		2.50		2.5%																												1/31/17		56		54.67		50

						2/28/17		2.90		2.9%				Source: Bloomberg																								2/28/17		57.7		56.07		50

						3/31/17		3.30		3.3%																												3/31/17		57.2		56.97		50

						4/30/17		3.00		3.0%																												4/30/17		54.8		56.57		50

						5/31/17		3.60		3.6%																												5/31/17		54.9		55.63		50

						6/30/17		4.10		4.1%																												6/30/17		57.8		55.83		50

						7/31/17		3.80		3.8%																												7/31/17		56.3		56.33		50

						8/31/17		4.30		4.3%																												8/31/17		58.8		57.63		50

						9/30/17		4.10		4.1%																												9/30/17		60.8		58.63		50

						10/31/17		5.20		5.2%																												10/31/17		58.7		59.43		50

						11/30/17		5.50		5.5%																												11/30/17		58.2		59.23		50

																																						12/31/17		59.7		58.87		50











































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































US Leading Economic Indicator
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ISM Manufacturing Index (3m Average)
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Tax Reform

						Individual Provisions						Corporate Provisions

								Full Fiscal Year						Full Fiscal Year

						Income Tax Rate Cuts		$   135				Corporate Rate Cut		$   125

						AMT Relief		$   83				Expensing		$   44

						Other		$   16				Pass-through Reform		$   31

						Itemized Deduction		$   (70)				International Changes		$   7

						Net Individual Impact		$   164				Business Deduction Reform		$   (35)

												Net Corporate Impact		$   172





												Total 		$   336

												Nominal GDP		$   19,500

												% 		1.7%





						Source: Joint Committee on Taxation & Cornerstone Macro















Coincident Indicators

						6/30/89		1/26/18						6/30/89		1/26/18						6/30/89		1/26/18

						luacoas index		px_last				607		usrindex index		px_last						usurtot index		px_last

						6/30/89		0.74		6/30/89		74		6/30/89		0		0				6/30/89		5.3		6/30/89		5.3%

						7/31/89		0.8		7/31/89		80		7/31/89		0		0				7/31/89		5.2		7/31/89		5.2%

						8/31/89		0.75		8/31/89		75		8/31/89		0		0				8/31/89		5.2		8/31/89		5.2%

						9/29/89		0.75		9/29/89		75		9/30/89		0		0				9/30/89		5.3		9/30/89		5.3%

						10/31/89		0.76		10/31/89		76		10/31/89		0		0				10/31/89		5.3		10/31/89		5.3%

						11/30/89		0.94		11/30/89		94		11/30/89		0		0				11/30/89		5.4		11/30/89		5.4%

						12/29/89		0.97		12/29/89		97		12/31/89		0		0				12/31/89		5.4		12/31/89		5.4%

						1/31/90		0.95		1/31/90		95		1/31/90		0		0				1/31/90		5.4		1/31/90		5.4%

						2/28/90		0.92		2/28/90		92		2/28/90		0		0				2/28/90		5.3		2/28/90		5.3%

						3/30/90		0.91		3/30/90		91		3/31/90		0		0				3/31/90		5.2		3/31/90		5.2%

						4/30/90		0.91		4/30/90		91		4/30/90		0		0				4/30/90		5.4		4/30/90		5.4%

						5/31/90		0.87		5/31/90		87		5/31/90		0		0				5/31/90		5.4		5/31/90		5.4%

						6/29/90		0.88		6/29/90		88		6/30/90		0		0				6/30/90		5.2		6/30/90		5.2%

						7/31/90		0.91		7/31/90		91		7/31/90		1		650				7/31/90		5.5		7/31/90		5.5%

						8/31/90		0.94		8/31/90		94		8/31/90		1		650				8/31/90		5.7		8/31/90		5.7%

						9/28/90		1.08		9/28/90		108		9/30/90		1		650				9/30/90		5.9		9/30/90		5.9%

						10/31/90		1.34		10/31/90		134		10/31/90		1		650				10/31/90		5.9		10/31/90		5.9%

						11/30/90		1.44		11/30/90		144		11/30/90		1		650				11/30/90		6.2		11/30/90		6.2%

						12/31/90		1.51		12/31/90		151		12/31/90		1		650				12/31/90		6.3		12/31/90		6.3%

						1/31/91		1.54		1/31/91		154		1/31/91		1		650				1/31/91		6.4		1/31/91		6.4%

						2/28/91		1.24		2/28/91		124		2/28/91		1		650				2/28/91		6.6		2/28/91		6.6%

						3/29/91		1.11		3/29/91		111		3/31/91		1		650				3/31/91		6.8		3/31/91		6.8%

						4/30/91		1.06		4/30/91		106		4/30/91		0		0				4/30/91		6.7		4/30/91		6.7%

						5/31/91		1.02		5/31/91		102		5/31/91		0		0				5/31/91		6.9		5/31/91		6.9%

						6/28/91		1.02		6/28/91		102		6/30/91		0		0				6/30/91		6.9		6/30/91		6.9%

						7/31/91		0.95		7/31/91		95		7/31/91		0		0				7/31/91		6.8		7/31/91		6.8%

						8/30/91		0.96		8/30/91		96		8/31/91		0		0				8/31/91		6.9		8/31/91		6.9%

						9/30/91		0.97		9/30/91		97		9/30/91		0		0				9/30/91		6.9		9/30/91		6.9%

						10/31/91		0.97		10/31/91		97		10/31/91		0		0				10/31/91		7		10/31/91		7.0%

						11/29/91		1.01		11/29/91		101		11/30/91		0		0				11/30/91		7		11/30/91		7.0%

						12/31/91		1.07		12/31/91		107		12/31/91		0		0				12/31/91		7.3		12/31/91		7.3%

						1/31/92		1.02		1/31/92		102		1/31/92		0		0				1/31/92		7.3		1/31/92		7.3%

						2/28/92		0.95		2/28/92		95		2/29/92		0		0				2/29/92		7.4		2/29/92		7.4%

						3/31/92		0.94		3/31/92		94		3/31/92		0		0				3/31/92		7.4		3/31/92		7.4%

						4/30/92		0.94		4/30/92		94		4/30/92		0		0				4/30/92		7.4		4/30/92		7.4%

						5/29/92		0.88		5/29/92		88		5/31/92		0		0				5/31/92		7.6		5/31/92		7.6%

						6/30/92		0.87		6/30/92		87		6/30/92		0		0				6/30/92		7.8		6/30/92		7.8%

						7/31/92		0.85		7/31/92		85		7/31/92		0		0				7/31/92		7.7		7/31/92		7.7%

						8/31/92		0.89		8/31/92		89		8/31/92		0		0				8/31/92		7.6		8/31/92		7.6%

						9/30/92		0.93		9/30/92		93		9/30/92		0		0				9/30/92		7.6		9/30/92		7.6%

						10/30/92		1.01		10/30/92		101		10/31/92		0		0				10/31/92		7.3		10/31/92		7.3%

						11/30/92		0.88		11/30/92		88		11/30/92		0		0				11/30/92		7.4		11/30/92		7.4%

						12/31/92		0.88		12/31/92		88		12/31/92		0		0				12/31/92		7.4		12/31/92		7.4%

						1/29/93		0.86		1/29/93		86		1/31/93		0		0				1/31/93		7.3		1/31/93		7.3%

						2/26/93		0.83		2/26/93		83		2/28/93		0		0				2/28/93		7.1		2/28/93		7.1%

						3/31/93		0.82		3/31/93		82		3/31/93		0		0				3/31/93		7		3/31/93		7.0%

						4/30/93		0.8		4/30/93		80		4/30/93		0		0				4/30/93		7.1		4/30/93		7.1%

						5/31/93		0.77		5/31/93		77		5/31/93		0		0				5/31/93		7.1		5/31/93		7.1%

						6/30/93		0.77		6/30/93		77		6/30/93		0		0				6/30/93		7		6/30/93		7.0%

						7/30/93		0.73		7/30/93		73		7/31/93		0		0				7/31/93		6.9		7/31/93		6.9%

						8/31/93		0.73		8/31/93		73		8/31/93		0		0				8/31/93		6.8		8/31/93		6.8%

						9/30/93		0.79		9/30/93		79		9/30/93		0		0				9/30/93		6.7		9/30/93		6.7%

						10/29/93		0.78		10/29/93		78		10/31/93		0		0				10/31/93		6.8		10/31/93		6.8%

						11/30/93		0.74		11/30/93		74		11/30/93		0		0				11/30/93		6.6		11/30/93		6.6%

						12/31/93		0.73		12/31/93		73		12/31/93		0		0				12/31/93		6.5		12/31/93		6.5%

						1/31/94		0.67		1/31/94		67		1/31/94		0		0				1/31/94		6.6		1/31/94		6.6%

						2/28/94		0.66		2/28/94		66		2/28/94		0		0				2/28/94		6.6		2/28/94		6.6%

						3/31/94		0.72		3/31/94		72		3/31/94		0		0				3/31/94		6.5		3/31/94		6.5%

						4/29/94		0.76		4/29/94		76		4/30/94		0		0				4/30/94		6.4		4/30/94		6.4%

						5/31/94		0.79		5/31/94		79		5/31/94		0		0				5/31/94		6.1		5/31/94		6.1%

						6/30/94		0.77		6/30/94		77		6/30/94		0		0				6/30/94		6.1		6/30/94		6.1%

						7/29/94		0.71		7/29/94		71		7/31/94		0		0				7/31/94		6.1		7/31/94		6.1%

						8/31/94		0.7		8/31/94		70		8/31/94		0		0				8/31/94		6		8/31/94		6.0%

						9/30/94		0.72		9/30/94		72		9/30/94		0		0				9/30/94		5.9		9/30/94		5.9%

						10/31/94		0.74		10/31/94		74		10/31/94		0		0				10/31/94		5.8		10/31/94		5.8%

						11/30/94		0.77		11/30/94		77		11/30/94		0		0				11/30/94		5.6		11/30/94		5.6%

						12/30/94		0.78		12/30/94		78		12/31/94		0		0				12/31/94		5.5		12/31/94		5.5%

						1/31/95		0.76		1/31/95		76		1/31/95		0		0				1/31/95		5.6		1/31/95		5.6%

						2/28/95		0.71		2/28/95		71		2/28/95		0		0				2/28/95		5.4		2/28/95		5.4%

						3/31/95		0.68		3/31/95		68		3/31/95		0		0				3/31/95		5.4		3/31/95		5.4%

						4/28/95		0.67		4/28/95		67		4/30/95		0		0				4/30/95		5.8		4/30/95		5.8%

						5/31/95		0.65		5/31/95		65		5/31/95		0		0				5/31/95		5.6		5/31/95		5.6%

						6/30/95		0.65		6/30/95		65		6/30/95		0		0				6/30/95		5.6		6/30/95		5.6%

						7/31/95		0.64		7/31/95		64		7/31/95		0		0				7/31/95		5.7		7/31/95		5.7%

						8/31/95		0.61		8/31/95		61		8/31/95		0		0				8/31/95		5.7		8/31/95		5.7%

						9/29/95		0.62		9/29/95		62		9/30/95		0		0				9/30/95		5.6		9/30/95		5.6%

						10/31/95		0.67		10/31/95		67		10/31/95		0		0				10/31/95		5.5		10/31/95		5.5%

						11/30/95		0.64		11/30/95		64		11/30/95		0		0				11/30/95		5.6		11/30/95		5.6%

						12/29/95		0.65		12/29/95		65		12/31/95		0		0				12/31/95		5.6		12/31/95		5.6%

						1/31/96		0.63		1/31/96		63		1/31/96		0		0				1/31/96		5.6		1/31/96		5.6%

						2/29/96		0.64		2/29/96		64		2/29/96		0		0				2/29/96		5.5		2/29/96		5.5%

						3/29/96		0.61		3/29/96		61		3/31/96		0		0				3/31/96		5.5		3/31/96		5.5%

						4/30/96		0.6		4/30/96		60		4/30/96		0		0				4/30/96		5.6		4/30/96		5.6%

						5/31/96		0.58		5/31/96		58		5/31/96		0		0				5/31/96		5.6		5/31/96		5.6%

						6/28/96		0.58		6/28/96		58		6/30/96		0		0				6/30/96		5.3		6/30/96		5.3%

						7/31/96		0.59		7/31/96		59		7/31/96		0		0				7/31/96		5.5		7/31/96		5.5%

						8/30/96		0.59		8/30/96		59		8/31/96		0		0				8/31/96		5.1		8/31/96		5.1%

						9/30/96		0.56		9/30/96		56		9/30/96		0		0				9/30/96		5.2		9/30/96		5.2%

						10/31/96		0.54		10/31/96		54		10/31/96		0		0				10/31/96		5.2		10/31/96		5.2%

						11/29/96		0.54		11/29/96		54		11/30/96		0		0				11/30/96		5.4		11/30/96		5.4%

						12/31/96		0.56		12/31/96		56		12/31/96		0		0				12/31/96		5.4		12/31/96		5.4%

						1/31/97		0.55		1/31/97		55		1/31/97		0		0				1/31/97		5.3		1/31/97		5.3%

						2/28/97		0.52		2/28/97		52		2/28/97		0		0				2/28/97		5.2		2/28/97		5.2%

						3/31/97		0.54		3/31/97		54		3/31/97		0		0				3/31/97		5.2		3/31/97		5.2%

						4/30/97		0.57		4/30/97		57		4/30/97		0		0				4/30/97		5.1		4/30/97		5.1%

						5/30/97		0.55		5/30/97		55		5/31/97		0		0				5/31/97		4.9		5/31/97		4.9%

						6/30/97		0.54		6/30/97		54		6/30/97		0		0				6/30/97		5		6/30/97		5.0%

						7/31/97		0.51		7/31/97		51		7/31/97		0		0				7/31/97		4.9		7/31/97		4.9%

						8/29/97		0.55		8/29/97		55		8/31/97		0		0				8/31/97		4.9		8/31/97		4.9%

						9/30/97		0.55		9/30/97		55		9/30/97		0		0				9/30/97		4.9		9/30/97		4.9%

						10/31/97		0.69		10/31/97		69		10/31/97		0		0				10/31/97		4.7		10/31/97		4.7%

						11/28/97		0.71		11/28/97		71		11/30/97		0		0				11/30/97		4.6		11/30/97		4.6%

						12/31/97		0.67		12/31/97		67		12/31/97		0		0				12/31/97		4.7		12/31/97		4.7%

						1/30/98		0.75		1/30/98		75		1/31/98		0		0				1/31/98		4.6		1/31/98		4.6%

						2/27/98		0.71		2/27/98		71		2/28/98		0		0				2/28/98		4.6		2/28/98		4.6%

						3/31/98		0.7		3/31/98		70		3/31/98		0		0				3/31/98		4.7		3/31/98		4.7%

						4/30/98		0.69		4/30/98		69		4/30/98		0		0				4/30/98		4.3		4/30/98		4.3%

						5/29/98		0.69		5/29/98		69		5/31/98		0		0				5/31/98		4.3		5/31/98		4.3%

						6/30/98		0.77		6/30/98		77		6/30/98		0		0				6/30/98		4.5		6/30/98		4.5%

						7/31/98		0.81		7/31/98		81		7/31/98		0		0				7/31/98		4.5		7/31/98		4.5%

						8/31/98		1.23		8/31/98		123		8/31/98		0		0				8/31/98		4.5		8/31/98		4.5%

						9/30/98		1.23		9/30/98		123		9/30/98		0		0				9/30/98		4.6		9/30/98		4.6%

						10/30/98		1.45		10/30/98		145		10/31/98		0		0				10/31/98		4.5		10/31/98		4.5%

						11/30/98		1.17		11/30/98		117		11/30/98		0		0				11/30/98		4.4		11/30/98		4.4%

						12/31/98		1.18		12/31/98		118		12/31/98		0		0				12/31/98		4.4		12/31/98		4.4%

						1/29/99		1.11		1/29/99		111		1/31/99		0		0				1/31/99		4.3		1/31/99		4.3%

						2/26/99		1.04		2/26/99		104		2/28/99		0		0				2/28/99		4.4		2/28/99		4.4%

						3/31/99		1.02		3/31/99		102		3/31/99		0		0				3/31/99		4.2		3/31/99		4.2%

						4/30/99		1.02		4/30/99		102		4/30/99		0		0				4/30/99		4.3		4/30/99		4.3%

						5/31/99		1.06		5/31/99		106		5/31/99		0		0				5/31/99		4.2		5/31/99		4.2%

						6/30/99		1.12		6/30/99		112		6/30/99		0		0				6/30/99		4.3		6/30/99		4.3%

						7/30/99		1.2		7/30/99		120		7/31/99		0		0				7/31/99		4.3		7/31/99		4.3%

						8/31/99		1.25		8/31/99		125		8/31/99		0		0				8/31/99		4.2		8/31/99		4.2%

						9/30/99		1.22		9/30/99		122		9/30/99		0		0				9/30/99		4.2		9/30/99		4.2%

						10/29/99		1.17		10/29/99		117		10/31/99		0		0				10/31/99		4.1		10/31/99		4.1%

						11/30/99		1.12		11/30/99		112		11/30/99		0		0				11/30/99		4.1		11/30/99		4.1%

						12/31/99		1.11		12/31/99		111		12/31/99		0		0				12/31/99		4		12/31/99		4.0%

						1/31/00		1.15		1/31/00		115		1/31/00		0		0				1/31/00		4		1/31/00		4.0%

						2/29/00		1.22		2/29/00		122		2/29/00		0		0				2/29/00		4.1		2/29/00		4.1%

						3/31/00		1.46		3/31/00		146		3/31/00		0		0				3/31/00		4		3/31/00		4.0%

						4/28/00		1.56		4/28/00		156		4/30/00		0		0				4/30/00		3.8		4/30/00		3.8%

						5/31/00		1.65		5/31/00		165		5/31/00		0		0				5/31/00		4		5/31/00		4.0%

						6/30/00		1.63		6/30/00		163		6/30/00		0		0				6/30/00		4		6/30/00		4.0%

						7/31/00		1.62		7/31/00		162		7/31/00		0		0				7/31/00		4		7/31/00		4.0%

						8/31/00		1.64		8/31/00		164		8/31/00		0		0				8/31/00		4.1		8/31/00		4.1%

						9/29/00		1.61		9/29/00		161		9/30/00		0		0				9/30/00		3.9		9/30/00		3.9%

						10/31/00		1.82		10/31/00		182		10/31/00		0		0				10/31/00		3.9		10/31/00		3.9%

						11/30/00		1.98		11/30/00		198		11/30/00		0		0				11/30/00		3.9		11/30/00		3.9%

						12/29/00		1.99		12/29/00		199		12/31/00		0		0				12/31/00		3.9		12/31/00		3.9%

						1/31/01		1.71		1/31/01		171		1/31/01		0		0				1/31/01		4.2		1/31/01		4.2%

						2/28/01		1.77		2/28/01		177		2/28/01		0		0				2/28/01		4.2		2/28/01		4.2%

						3/30/01		1.78		3/30/01		178		3/31/01		1		650				3/31/01		4.3		3/31/01		4.3%

						4/30/01		1.64		4/30/01		164		4/30/01		1		650				4/30/01		4.4		4/30/01		4.4%

						5/31/01		1.56		5/31/01		156		5/31/01		1		650				5/31/01		4.3		5/31/01		4.3%

						6/29/01		1.56		6/29/01		156		6/30/01		1		650				6/30/01		4.5		6/30/01		4.5%

						7/31/01		1.54		7/31/01		154		7/31/01		1		650				7/31/01		4.6		7/31/01		4.6%

						8/31/01		1.56		8/31/01		156		8/31/01		1		650				8/31/01		4.9		8/31/01		4.9%

						9/28/01		1.95		9/28/01		195		9/30/01		1		650				9/30/01		5		9/30/01		5.0%

						10/31/01		2.01		10/31/01		201		10/31/01		1		650				10/31/01		5.3		10/31/01		5.3%

						11/30/01		1.78		11/30/01		178		11/30/01		1		650				11/30/01		5.5		11/30/01		5.5%

						12/31/01		1.74		12/31/01		174		12/31/01		0		0				12/31/01		5.7		12/31/01		5.7%

						1/31/02		1.72		1/31/02		172		1/31/02		0		0				1/31/02		5.7		1/31/02		5.7%

						2/28/02		1.79		2/28/02		179		2/28/02		0		0				2/28/02		5.7		2/28/02		5.7%

						3/29/02		1.69		3/29/02		169		3/31/02		0		0				3/31/02		5.7		3/31/02		5.7%

						4/30/02		1.87		4/30/02		187		4/30/02		0		0				4/30/02		5.9		4/30/02		5.9%

						5/31/02		1.61		5/31/02		161		5/31/02		0		0				5/31/02		5.8		5/31/02		5.8%

						6/28/02		1.84		6/28/02		184		6/30/02		0		0				6/30/02		5.8		6/30/02		5.8%

						7/31/02		2.29		7/31/02		229		7/31/02		0		0				7/31/02		5.8		7/31/02		5.8%

						8/30/02		2.24		8/30/02		224		8/31/02		0		0				8/31/02		5.7		8/31/02		5.7%

						9/30/02		2.38		9/30/02		238		9/30/02		0		0				9/30/02		5.7		9/30/02		5.7%

						10/31/02		2.47		10/31/02		247		10/31/02		0		0				10/31/02		5.7		10/31/02		5.7%

						11/29/02		1.92		11/29/02		192		11/30/02		0		0				11/30/02		5.9		11/30/02		5.9%

						12/31/02		1.84		12/31/02		184		12/31/02		0		0				12/31/02		6		12/31/02		6.0%

						1/31/03		1.68		1/31/03		168		1/31/03		0		0				1/31/03		5.8		1/31/03		5.8%

						2/28/03		1.64		2/28/03		164		2/28/03		0		0				2/28/03		5.9		2/28/03		5.9%

						3/31/03		1.59		3/31/03		159		3/31/03		0		0				3/31/03		5.9		3/31/03		5.9%

						4/30/03		1.33		4/30/03		133		4/30/03		0		0				4/30/03		6		4/30/03		6.0%

						5/30/03		1.3		5/30/03		130		5/31/03		0		0				5/31/03		6.1		5/31/03		6.1%

						6/30/03		1.23		6/30/03		123		6/30/03		0		0				6/30/03		6.3		6/30/03		6.3%

						7/31/03		1.19		7/31/03		119		7/31/03		0		0				7/31/03		6.2		7/31/03		6.2%

						8/29/03		1.17		8/29/03		117		8/31/03		0		0				8/31/03		6.1		8/31/03		6.1%

						9/30/03		1.11		9/30/03		111		9/30/03		0		0				9/30/03		6.1		9/30/03		6.1%

						10/31/03		1.03		10/31/03		103		10/31/03		0		0				10/31/03		6		10/31/03		6.0%

						11/28/03		0.98		11/28/03		98		11/30/03		0		0				11/30/03		5.8		11/30/03		5.8%

						12/31/03		0.95		12/31/03		95		12/31/03		0		0				12/31/03		5.7		12/31/03		5.7%

						1/30/04		0.93		1/30/04		93		1/31/04		0		0				1/31/04		5.7		1/31/04		5.7%

						2/27/04		0.95		2/27/04		95		2/29/04		0		0				2/29/04		5.6		2/29/04		5.6%

						3/31/04		0.97		3/31/04		97		3/31/04		0		0				3/31/04		5.8		3/31/04		5.8%

						4/30/04		0.92		4/30/04		92		4/30/04		0		0				4/30/04		5.6		4/30/04		5.6%

						5/31/04		0.99		5/31/04		99		5/31/04		0		0				5/31/04		5.6		5/31/04		5.6%

						6/30/04		0.99		6/30/04		99		6/30/04		0		0				6/30/04		5.6		6/30/04		5.6%

						7/30/04		0.95		7/30/04		95		7/31/04		0		0				7/31/04		5.5		7/31/04		5.5%

						8/31/04		0.95		8/31/04		95		8/31/04		0		0				8/31/04		5.4		8/31/04		5.4%

						9/30/04		0.9		9/30/04		90		9/30/04		0		0				9/30/04		5.4		9/30/04		5.4%

						10/29/04		0.9		10/29/04		90		10/31/04		0		0				10/31/04		5.5		10/31/04		5.5%

						11/30/04		0.84		11/30/04		84		11/30/04		0		0				11/30/04		5.4		11/30/04		5.4%

						12/31/04		0.81		12/31/04		81		12/31/04		0		0				12/31/04		5.4		12/31/04		5.4%

						1/31/05		0.82		1/31/05		82		1/31/05		0		0				1/31/05		5.3		1/31/05		5.3%

						2/28/05		0.77		2/28/05		77		2/28/05		0		0				2/28/05		5.4		2/28/05		5.4%

						3/31/05		0.93		3/31/05		93		3/31/05		0		0				3/31/05		5.2		3/31/05		5.2%

						4/29/05		1.04		4/29/05		104		4/30/05		0		0				4/30/05		5.2		4/30/05		5.2%

						5/31/05		0.87		5/31/05		87		5/31/05		0		0				5/31/05		5.1		5/31/05		5.1%

						6/30/05		0.93		6/30/05		93		6/30/05		0		0				6/30/05		5		6/30/05		5.0%

						7/29/05		0.85		7/29/05		85		7/31/05		0		0				7/31/05		5		7/31/05		5.0%

						8/31/05		0.87		8/31/05		87		8/31/05		0		0				8/31/05		4.9		8/31/05		4.9%

						9/30/05		0.88		9/30/05		88		9/30/05		0		0				9/30/05		5		9/30/05		5.0%

						10/31/05		0.93		10/31/05		93		10/31/05		0		0				10/31/05		5		10/31/05		5.0%

						11/30/05		0.95		11/30/05		95		11/30/05		0		0				11/30/05		5		11/30/05		5.0%

						12/30/05		0.9		12/30/05		90		12/31/05		0		0				12/31/05		4.9		12/31/05		4.9%

						1/31/06		0.88		1/31/06		88		1/31/06		0		0				1/31/06		4.7		1/31/06		4.7%

						2/28/06		0.85		2/28/06		85		2/28/06		0		0				2/28/06		4.8		2/28/06		4.8%

						3/31/06		0.88		3/31/06		88		3/31/06		0		0				3/31/06		4.7		3/31/06		4.7%

						4/28/06		0.85		4/28/06		85		4/30/06		0		0				4/30/06		4.7		4/30/06		4.7%

						5/31/06		0.9		5/31/06		90		5/31/06		0		0				5/31/06		4.6		5/31/06		4.6%

						6/30/06		0.94		6/30/06		94		6/30/06		0		0				6/30/06		4.6		6/30/06		4.6%

						7/31/06		0.95		7/31/06		95		7/31/06		0		0				7/31/06		4.7		7/31/06		4.7%

						8/31/06		0.94		8/31/06		94		8/31/06		0		0				8/31/06		4.7		8/31/06		4.7%

						9/29/06		0.94		9/29/06		94		9/30/06		0		0				9/30/06		4.5		9/30/06		4.5%

						10/31/06		0.92		10/31/06		92		10/31/06		0		0				10/31/06		4.4		10/31/06		4.4%

						11/30/06		0.89		11/30/06		89		11/30/06		0		0				11/30/06		4.5		11/30/06		4.5%

						12/29/06		0.88		12/29/06		88		12/31/06		0		0				12/31/06		4.4		12/31/06		4.4%

						1/31/07		0.86		1/31/07		86		1/31/07		0		0				1/31/07		4.6		1/31/07		4.6%

						2/28/07		0.85		2/28/07		85		2/28/07		0		0				2/28/07		4.5		2/28/07		4.5%

						3/30/07		0.92		3/30/07		92		3/31/07		0		0				3/31/07		4.4		3/31/07		4.4%

						4/30/07		0.92		4/30/07		92		4/30/07		0		0				4/30/07		4.5		4/30/07		4.5%

						5/31/07		0.9		5/31/07		90		5/31/07		0		0				5/31/07		4.4		5/31/07		4.4%

						6/29/07		0.97		6/29/07		97		6/30/07		0		0				6/30/07		4.6		6/30/07		4.6%				CHART TITLE : "Coincident Indicators"

						7/31/07		1.26		7/31/07		126		7/31/07		0		0				7/31/07		4.7		7/31/07		4.7%

						8/31/07		1.45		8/31/07		145		8/31/07		0		0				8/31/07		4.6		8/31/07		4.6%

						9/28/07		1.45		9/28/07		145		9/30/07		0		0				9/30/07		4.7		9/30/07		4.7%

						10/31/07		1.43		10/31/07		143		10/31/07		0		0				10/31/07		4.7		10/31/07		4.7%

						11/30/07		1.93		11/30/07		193		11/30/07		0		0				11/30/07		4.7		11/30/07		4.7%

						12/31/07		1.98		12/31/07		198		12/31/07		1		650				12/31/07		5		12/31/07		5.0%

						1/31/08		2.26		1/31/08		226		1/31/08		1		650				1/31/08		5		1/31/08		5.0%

						2/29/08		2.47		2/29/08		247		2/29/08		1		650				2/29/08		4.9		2/29/08		4.9%

						3/31/08		2.89		3/31/08		289		3/31/08		1		650				3/31/08		5.1		3/31/08		5.1%

						4/30/08		2.44		4/30/08		244		4/30/08		1		650				4/30/08		5		4/30/08		5.0%

						5/30/08		2.35		5/30/08		235		5/31/08		1		650				5/31/08		5.4		5/31/08		5.4%

						6/30/08		2.65		6/30/08		265		6/30/08		1		650				6/30/08		5.6		6/30/08		5.6%

						7/31/08		2.88		7/31/08		288		7/31/08		1		650				7/31/08		5.8		7/31/08		5.8%

						8/29/08		3.04		8/29/08		304		8/31/08		1		650				8/31/08		6.1		8/31/08		6.1%

						9/30/08		4.41		9/30/08		441		9/30/08		1		650				9/30/08		6.1		9/30/08		6.1%

						10/31/08		5.75		10/31/08		575		10/31/08		1		650				10/31/08		6.5		10/31/08		6.5%

						11/28/08		6.07		11/28/08		607		11/30/08		1		650				11/30/08		6.8		11/30/08		6.8%

						12/31/08		5.55		12/31/08		555		12/31/08		1		650				12/31/08		7.3		12/31/08		7.3%

						1/30/09		4.81		1/30/09		481		1/31/09		1		650				1/31/09		7.8		1/31/09		7.8%

						2/27/09		5.05		2/27/09		505		2/28/09		1		650				2/28/09		8.3		2/28/09		8.3%

						3/31/09		5.43		3/31/09		543		3/31/09		1		650				3/31/09		8.7		3/31/09		8.7%

						4/30/09		4.39		4/30/09		439		4/30/09		1		650				4/30/09		9		4/30/09		9.0%

						5/29/09		3.52		5/29/09		352		5/31/09		1		650				5/31/09		9.4		5/31/09		9.4%

						6/30/09		3.06		6/30/09		306		6/30/09		1		650				6/30/09		9.5		6/30/09		9.5%

						7/31/09		2.47		7/31/09		247		7/31/09		0		0				7/31/09		9.5		7/31/09		9.5%

						8/31/09		2.31		8/31/09		231		8/31/09		0		0				8/31/09		9.6		8/31/09		9.6%

						9/30/09		2.18		9/30/09		218		9/30/09		0		0				9/30/09		9.8		9/30/09		9.8%

						10/30/09		2.06		10/30/09		206		10/31/09		0		0				10/31/09		10		10/31/09		10.0%

						11/30/09		2.06		11/30/09		206		11/30/09		0		0				11/30/09		9.9		11/30/09		9.9%				Source: Barclays & Bloomberg

						12/31/09		1.72		12/31/09		172		12/31/09		0		0				12/31/09		9.9		12/31/09		9.9%

						1/29/10		1.69		1/29/10		169		1/31/10		0		0				1/31/10		9.8		1/31/10		9.8%

						2/26/10		1.73		2/26/10		173		2/28/10		0		0				2/28/10		9.8		2/28/10		9.8%

						3/31/10		1.5		3/31/10		150		3/31/10		0		0				3/31/10		9.9		3/31/10		9.9%

						4/30/10		1.43		4/30/10		143		4/30/10		0		0				4/30/10		9.9		4/30/10		9.9%

						5/31/10		1.87		5/31/10		187		5/31/10		0		0				5/31/10		9.6		5/31/10		9.6%

						6/30/10		1.93		6/30/10		193		6/30/10		0		0				6/30/10		9.4		6/30/10		9.4%

						7/30/10		1.75		7/30/10		175		7/31/10		0		0				7/31/10		9.4		7/31/10		9.4%

						8/31/10		1.86		8/31/10		186		8/31/10		0		0				8/31/10		9.5		8/31/10		9.5%

						9/30/10		1.75		9/30/10		175		9/30/10		0		0				9/30/10		9.5		9/30/10		9.5%

						10/29/10		1.68		10/29/10		168		10/31/10		0		0				10/31/10		9.4		10/31/10		9.4%

						11/30/10		1.71		11/30/10		171		11/30/10		0		0				11/30/10		9.8		11/30/10		9.8%

						12/31/10		1.56		12/31/10		156		12/31/10		0		0				12/31/10		9.3		12/31/10		9.3%

						1/31/11		1.5		1/31/11		150		1/31/11		0		0				1/31/11		9.1		1/31/11		9.1%

						2/28/11		1.39		2/28/11		139		2/28/11		0		0				2/28/11		9		2/28/11		9.0%

						3/31/11		1.42		3/31/11		142		3/31/11		0		0				3/31/11		9		3/31/11		9.0%

						4/29/11		1.38		4/29/11		138		4/30/11		0		0				4/30/11		9.1		4/30/11		9.1%

						5/31/11		1.46		5/31/11		146		5/31/11		0		0				5/31/11		9		5/31/11		9.0%

						6/30/11		1.53		6/30/11		153		6/30/11		0		0				6/30/11		9.1		6/30/11		9.1%

						7/29/11		1.53		7/29/11		153		7/31/11		0		0				7/31/11		9		7/31/11		9.0%

						8/31/11		2.08		8/31/11		208		8/31/11		0		0				8/31/11		9		8/31/11		9.0%

						9/30/11		2.38		9/30/11		238		9/30/11		0		0				9/30/11		9		9/30/11		9.0%

						10/31/11		2.02		10/31/11		202		10/31/11		0		0				10/31/11		8.8		10/31/11		8.8%

						11/30/11		2.43		11/30/11		243		11/30/11		0		0				11/30/11		8.6		11/30/11		8.6%

						12/30/11		2.34		12/30/11		234		12/31/11		0		0				12/31/11		8.5		12/31/11		8.5%				Source: Bloomberg

						1/31/12		2.06		1/31/12		206		1/31/12		0		0				1/31/12		8.3		1/31/12		8.3%

						2/29/12		1.81		2/29/12		181		2/29/12		0		0				2/29/12		8.3		2/29/12		8.3%

						3/30/12		1.76		3/30/12		176		3/31/12		0		0				3/31/12		8.2		3/31/12		8.2%

						4/30/12		1.85		4/30/12		185		4/30/12		0		0				4/30/12		8.2		4/30/12		8.2%

						5/31/12		2.09		5/31/12		209		5/31/12		0		0				5/31/12		8.2		5/31/12		8.2%

						6/29/12		1.99		6/29/12		199		6/30/12		0		0				6/30/12		8.2		6/30/12		8.2%

						7/31/12		1.78		7/31/12		178		7/31/12		0		0				7/31/12		8.2		7/31/12		8.2%

						8/31/12		1.72		8/31/12		172		8/31/12		0		0				8/31/12		8.1		8/31/12		8.1%

						9/28/12		1.56		9/28/12		156		9/30/12		0		0				9/30/12		7.8		9/30/12		7.8%

						10/31/12		1.37		10/31/12		137		10/31/12		0		0				10/31/12		7.8		10/31/12		7.8%

						11/30/12		1.47		11/30/12		147		11/30/12		0		0				11/30/12		7.7		11/30/12		7.7%

						12/31/12		1.41		12/31/12		141		12/31/12		0		0				12/31/12		7.9		12/31/12		7.9%

						1/31/13		1.38		1/31/13		138		1/31/13		0		0				1/31/13		8		1/31/13		8.0%

						2/28/13		1.37		2/28/13		137		2/28/13		0		0				2/28/13		7.7		2/28/13		7.7%

						3/29/13		1.39		3/29/13		139		3/31/13		0		0				3/31/13		7.5		3/31/13		7.5%

						4/30/13		1.35		4/30/13		135		4/30/13		0		0				4/30/13		7.6		4/30/13		7.6%

						5/31/13		1.32		5/31/13		132		5/31/13		0		0				5/31/13		7.5		5/31/13		7.5%

						6/28/13		1.52		6/28/13		152		6/30/13		0		0				6/30/13		7.5		6/30/13		7.5%

						7/31/13		1.38		7/31/13		138		7/31/13		0		0				7/31/13		7.3		7/31/13		7.3%

						8/30/13		1.4		8/30/13		140		8/31/13		0		0				8/31/13		7.2		8/31/13		7.2%

						9/30/13		1.41		9/30/13		141		9/30/13		0		0				9/30/13		7.2		9/30/13		7.2%

						10/31/13		1.31		10/31/13		131		10/31/13		0		0				10/31/13		7.2		10/31/13		7.2%

						11/29/13		1.25		11/29/13		125		11/30/13		0		0				11/30/13		6.9		11/30/13		6.9%

						12/31/13		1.14		12/31/13		114		12/31/13		0		0				12/31/13		6.7		12/31/13		6.7%

						1/31/14		1.16		1/31/14		116		1/31/14		0		0				1/31/14		6.6		1/31/14		6.6%

						2/28/14		1.09		2/28/14		109		2/28/14		0		0				2/28/14		6.7		2/28/14		6.7%

						3/31/14		1.06		3/31/14		106		3/31/14		0		0				3/31/14		6.7		3/31/14		6.7%

						4/30/14		1.01		4/30/14		101		4/30/14		0		0				4/30/14		6.3		4/30/14		6.3%

						5/30/14		1.01		5/30/14		101		5/31/14		0		0				5/31/14		6.3		5/31/14		6.3%

						6/30/14		0.99		6/30/14		99		6/30/14		0		0				6/30/14		6.1		6/30/14		6.1%

						7/31/14		0.99		7/31/14		99		7/31/14		0		0				7/31/14		6.2		7/31/14		6.2%

						8/29/14		1.02		8/29/14		102		8/31/14		0		0				8/31/14		6.2		8/31/14		6.2%

						9/30/14		1.12		9/30/14		112		9/30/14		0		0				9/30/14		5.9		9/30/14		5.9%

						10/31/14		1.18		10/31/14		118		10/31/14		0		0				10/31/14		5.7		10/31/14		5.7%

						11/28/14		1.24		11/28/14		124		11/30/14		0		0				11/30/14		5.8		11/30/14		5.8%

						12/31/14		1.31		12/31/14		131		12/31/14		0		0				12/31/14		5.6		12/31/14		5.6%

						1/30/15		1.36		1/30/15		136		1/31/15		0		0				1/31/15		5.7		1/31/15		5.7%

						2/27/15		1.23		2/27/15		123		2/28/15		0		0				2/28/15		5.5		2/28/15		5.5%

						3/31/15		1.29		3/31/15		129		3/31/15		0		0				3/31/15		5.5		3/31/15		5.5%

						4/30/15		1.28		4/30/15		128		4/30/15		0		0				4/30/15		5.4		4/30/15		5.4%

						5/29/15		1.33		5/29/15		133		5/31/15		0		0				5/31/15		5.5		5/31/15		5.5%

						6/30/15		1.45		6/30/15		145		6/30/15		0		0				6/30/15		5.3		6/30/15		5.3%

						7/31/15		1.54		7/31/15		154		7/31/15		0		0				7/31/15		5.2		7/31/15		5.2%

						8/31/15		1.63		8/31/15		163		8/31/15		0		0				8/31/15		5.1		8/31/15		5.1%

						9/30/15		1.69		9/30/15		169		9/30/15		0		0				9/30/15		5		9/30/15		5.0%

						10/30/15		1.59		10/30/15		159		10/31/15		0		0				10/31/15		5		10/31/15		5.0%

						11/30/15		1.55		11/30/15		155		11/30/15		0		0				11/30/15		5		11/30/15		5.0%

						12/31/15		1.65		12/31/15		165		12/31/15		0		0				12/31/15		5		12/31/15		5.0%

						1/29/16		1.93		1/29/16		193		1/31/16		0		0				1/31/16		4.9		1/31/16		4.9%

						2/29/16		1.97		2/29/16		197		2/29/16		0		0				2/29/16		4.9		2/29/16		4.9%

						3/31/16		1.63		3/31/16		163		3/31/16		0		0				3/31/16		5		3/31/16		5.0%

						4/29/16		1.46		4/29/16		146		4/30/16		0		0				4/30/16		5		4/30/16		5.0%

						5/31/16		1.49		5/31/16		149		5/31/16		0		0				5/31/16		4.7		5/31/16		4.7%

						6/30/16		1.56		6/30/16		156		6/30/16		0		0				6/30/16		4.9		6/30/16		4.9%

						7/29/16		1.45		7/29/16		145		7/31/16		0		0				7/31/16		4.9		7/31/16		4.9%

						8/31/16		1.35		8/31/16		135		8/31/16		0		0				8/31/16		4.9		8/31/16		4.9%

						9/30/16		1.38		9/30/16		138		9/30/16		0		0				9/30/16		5		9/30/16		5.0%

						10/31/16		1.32		10/31/16		132		10/31/16		0		0				10/31/16		4.9		10/31/16		4.9%

						11/30/16		1.29		11/30/16		129		11/30/16		0		0				11/30/16		4.6		11/30/16		4.6%

						12/30/16		1.23		12/30/16		123		12/31/16		0		0				12/31/16		4.7		12/31/16		4.7%

						1/31/17		1.21		1/31/17		121		1/31/17		0		0				1/31/17		4.8		1/31/17		4.8%

						2/28/17		1.15		2/28/17		115		2/28/17		0		0				2/28/17		4.7		2/28/17		4.7%

						3/31/17		1.18		3/31/17		118		3/31/17		0		0				3/31/17		4.5		3/31/17		4.5%

						4/28/17		1.16		4/28/17		116		4/30/17		0		0				4/30/17		4.4		4/30/17		4.4%

						5/31/17		1.13		5/31/17		113		5/31/17		0		0				5/31/17		4.3		5/31/17		4.3%

						6/30/17		1.09		6/30/17		109		6/30/17		0		0				6/30/17		4.3		6/30/17		4.3%

						7/31/17		1.02		7/31/17		102		7/31/17		0		0				7/31/17		4.3		7/31/17		4.3%

						8/31/17		1.1		8/31/17		110		8/31/17		0		0				8/31/17		4.4		8/31/17		4.4%

						9/29/17		1.01		9/29/17		101		9/30/17		0		0				9/30/17		4.2		9/30/17		4.2%

						10/31/17		0.95		10/31/17		95		10/31/17		0		0				10/31/17		4.1		10/31/17		4.1%

						11/30/17		0.97		11/30/17		97		11/30/17		0		0				11/30/17		4.1		11/30/17		4.1%

						12/29/17		0.93		12/29/17		93		12/31/17		0		0				12/31/17		4.1		12/31/17		4.1%



























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Corporate Bond Spreads



32689	32720	32751	32780	32812	32842	32871	32904	32932	32962	32993	33024	33053	33085	33116	33144	33177	33207	33238	33269	33297	33326	33358	33389	33417	33450	33480	33511	33542	33571	33603	33634	33662	33694	33724	33753	33785	33816	33847	33877	33907	33938	33969	33998	34026	34059	34089	34120	34150	34180	34212	34242	34271	34303	34334	34365	34393	34424	34453	34485	34515	34544	34577	34607	34638	34668	34698	34730	34758	34789	34817	34850	34880	34911	34942	34971	35003	35033	35062	35095	35124	35153	35185	35216	35244	35277	35307	35338	35369	35398	35430	35461	35489	35520	35550	35580	35611	35642	35671	35703	35734	35762	35795	35825	35853	35885	35915	35944	35976	36007	36038	36068	36098	36129	36160	36189	36217	36250	36280	36311	36341	36371	36403	36433	36462	36494	36525	36556	36585	36616	36644	36677	36707	36738	36769	36798	36830	36860	36889	36922	36950	36980	37011	37042	37071	37103	37134	37162	37195	37225	37256	37287	37315	37344	37376	37407	37435	37468	37498	37529	37560	37589	37621	37652	37680	37711	37741	37771	37802	37833	37862	37894	37925	37953	37986	38016	38044	38077	38107	38138	38168	38198	38230	38260	38289	38321	38352	38383	38411	38442	38471	38503	38533	38562	38595	38625	38656	38686	38716	38748	38776	38807	38835	38868	38898	38929	38960	38989	39021	39051	39080	39113	39141	39171	39202	39233	39262	39294	39325	39353	39386	39416	39447	39478	39507	39538	39568	39598	39629	39660	39689	39721	39752	39780	39813	39843	39871	39903	39933	39962	39994	40025	40056	40086	40116	40147	40178	40207	40235	40268	40298	40329	40359	40389	40421	40451	40480	40512	40543	40574	40602	40633	40662	40694	40724	40753	40786	40816	40847	40877	40907	40939	40968	40998	41029	41060	41089	41121	41152	41180	41213	41243	41274	41305	41333	41362	41394	41425	41453	41486	41516	41547	41578	41607	41639	41670	41698	41729	41759	41789	41820	41851	41880	41912	41943	41971	42004	42034	42062	42094	42124	42153	42185	42216	42247	42277	42307	42338	42369	42398	42429	42460	42489	42521	42551	42580	42613	42643	42674	42704	42734	42766	42794	42825	42853	42886	42916	42947	42978	43007	43039	43069	43098	74	80	75	75	76	94	97	95	92	91	91	87	88	91	94	108	134	144	151	154	124	111.00000000000001	106	102	102	95	96	97	97	101	107	102	95	94	94	88	87	85	89	93	101	88	88	86	83	82	80	77	77	73	73	79	78	74	73	67	66	72	76	79	77	71	70	72	74	77	78	76	71	68	67	65	65	64	61	62	67	64	65	63	64	61	60	57.999999999999993	57.999999999999993	59	59	56.000000000000007	54	54	56.000000000000007	55.000000000000007	52	54	56.999999999999993	55.000000000000007	54	51	55.000000000000007	55.000000000000007	69	71	67	75	71	70	69	69	77	81	123	123	145	117	118	111.00000000000001	104	102	102	106	112.00000000000001	120	125	122	117	112.00000000000001	111.00000000000001	114.99999999999999	122	146	156	165	163	162	164	161	181.99999999999997	198	199	171	177	178	164	156	156	154	156	195	200.99999999999997	178	174	172	179	169	187	161	184	229	224.00000000000003	238	246.99999999999997	192	184	168.00000000000003	164	159	133	130	123	119	117	111.00000000000001	103	98	95	93	95	97	92	99	99	95	95	90	90	84	81	82	77	93	104	87	93	85	87	88	93	95	90	88	85	88	85	90	94	95	94	94	92	89	88	86	85	92	92	90	97	126	145	145	143	193.00000000000003	198	225.99999999999997	246.99999999999997	289	244	235	265	288	304	441	575	607	555	481.00000000000006	505	543	438.99999999999994	352	306	246.99999999999997	231	218.00000000000003	206	206	172	169	173	150	143	187	193.00000000000003	175	186	175	168.00000000000003	171	156	150	139	142	138	146	153	153	208	238	202	243.00000000000003	234	206	181	176	185	209	199	178	172	156	137	147	141	138	137	139	135	132	152	138	140	141	131	125	114.00000000000001	115.99999999999999	109.00000000000001	106	101	101	99	99	102	112.00000000000001	118	124	131	136	123	129	128	133	145	154	163	169	159	155	165	193.00000000000003	197	163	146	149	156	145	135	138	132	129	123	121	114.99999999999999	118	115.99999999999999	112.99999999999999	109.00000000000001	102	110.00000000000001	101	95	97	93	





Unemployment Rate
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Yield Curve
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						3M		1.42%		0.07%
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Yield Curve #2

						6/30/83		2/7/18		6/30/83		2/7/18		6/30/83		2/7/18

						GT10 GOVT		px_last		GB3 GOVT		px_last		usrindex index		px_last				10y/30m				Positive		Negative

						ERROR:#NAME?		10.899		ERROR:#NAME?		8.982		ERROR:#NAME?		0		ERROR:#NAME?		1.917		ERROR:#NAME?		1.917		0		0

						7/29/83		11.764		7/29/83		9.51		7/31/83		0		7/31/83		2.254		7/31/83		2.254		0		0

						8/31/83		11.94		8/31/83		9.483		8/31/83		0		8/31/83		2.457		8/31/83		2.457		0		0

						9/30/83		11.39		9/30/83		9.022		9/30/83		0		9/30/83		2.368		9/30/83		2.368		0		0

						10/31/83		11.717		10/31/83		8.776		10/31/83		0		10/31/83		2.941		10/31/83		2.941		0		0

						11/30/83		11.589		11/30/83		9.186		11/30/83		0		11/30/83		2.403		11/30/83		2.403		0		0

						12/30/83		11.801		12/30/83		9.276		12/31/83		0		12/31/83		2.525		12/31/83		2.525		0		0

						1/31/84		11.642		1/31/84		9.209		1/31/84		0		1/31/84		2.433		1/31/84		2.433		0		0

						2/29/84		12.055		2/29/84		9.462		2/29/84		0		2/29/84		2.593		2/29/84		2.593		0		0

						3/30/84		12.471		3/30/84		10.042		3/31/84		0		3/31/84		2.429		3/31/84		2.429		0		0

						4/30/84		12.798		4/30/84		10.063		4/30/84		0		4/30/84		2.735		4/30/84		2.735		0		0

						5/31/84		13.804		5/31/84		10.098		5/31/84		0		5/31/84		3.706		5/31/84		3.706		0		0

						6/29/84		13.839		6/29/84		10.287		6/30/84		0		6/30/84		3.552		6/30/84		3.552		0		0

						7/31/84		12.867		7/31/84		10.819		7/31/84		0		7/31/84		2.048		7/31/84		2.048		0		0

						8/31/84		12.771		8/31/84		11.045		8/31/84		0		8/31/84		1.726		8/31/84		1.726		0		0

						9/28/84		12.431		9/28/84		10.607		9/30/84		0		9/30/84		1.824		9/30/84		1.824		0		0

						10/31/84		11.741		10/31/84		9.345		10/31/84		0		10/31/84		2.396		10/31/84		2.396		0		0

						11/30/84		11.528		11/30/84		8.704		11/30/84		0		11/30/84		2.824		11/30/84		2.824		0		0

						12/31/84		11.514		12/31/84		8.109		12/31/84		0		12/31/84		3.405		12/31/84		3.405		0		0

						1/31/85		11.173		1/31/85		8.368		1/31/85		0		1/31/85		2.805		1/31/85		2.805		0		0

						2/28/85		11.891		2/28/85		8.539		2/28/85		0		2/28/85		3.352		2/28/85		3.352		0		0

						3/29/85		11.647		3/29/85		8.451		3/31/85		0		3/31/85		3.196		3/31/85		3.196		0		0

						4/30/85		11.385		4/30/85		8.118		4/30/85		0		4/30/85		3.267		4/30/85		3.267		0		0

						5/31/85		10.264		5/31/85		7.302		5/31/85		0		5/31/85		2.962		5/31/85		2.962		0		0

						6/28/85		10.179		6/28/85		7.008		6/30/85		0		6/30/85		3.171		6/30/85		3.171		0		0

						7/31/85		10.51		7/31/85		7.484		7/31/85		0		7/31/85		3.026		7/31/85		3.026		0		0

						8/30/85		10.267		8/30/85		7.356		8/31/85		0		8/31/85		2.911		8/31/85		2.911		0		0

						9/30/85		10.273		9/30/85		7.276		9/30/85		0		9/30/85		2.997		9/30/85		2.997		0		0

						10/31/85		9.94		10/31/85		7.419		10/31/85		0		10/31/85		2.521		10/31/85		2.521		0		0

						11/29/85		9.56		11/29/85		7.376		11/30/85		0		11/30/85		2.184		11/30/85		2.184		0		0

						12/31/85		8.986		12/31/85		7.243		12/31/85		0		12/31/85		1.743		12/31/85		1.743		0		0

						1/31/86		9.049		1/31/86		7.176		1/31/86		0		1/31/86		1.873		1/31/86		1.873		0		0

						2/28/86		8.134		2/28/86		7.229		2/28/86		0		2/28/86		0.905		2/28/86		0.905		0		0

						3/31/86		7.344		3/31/86		6.51		3/31/86		0		3/31/86		0.834		3/31/86		0.834		0		0

						4/30/86		7.335		4/30/86		6.256		4/30/86		0		4/30/86		1.079		4/30/86		1.079		0		0

						5/30/86		8.051		5/30/86		6.484		5/31/86		0		5/31/86		1.567		5/31/86		1.567		0		0

						6/30/86		7.321		6/30/86		6.154		6/30/86		0		6/30/86		1.167		6/30/86		1.167		0		0

						7/31/86		7.275		7/31/86		5.91		7/31/86		0		7/31/86		1.365		7/31/86		1.365		0		0

						8/29/86		6.919		8/29/86		5.275		8/31/86		0		8/31/86		1.644		8/31/86		1.644		0		0

						9/30/86		7.421		9/30/86		5.319		9/30/86		0		9/30/86		2.102		9/30/86		2.102		0		0

						10/31/86		7.321		10/31/86		5.326		10/31/86		0		10/31/86		1.995		10/31/86		1.995		0		0

						11/28/86		7.136		11/28/86		5.524		11/30/86		0		11/30/86		1.612		11/30/86		1.612		0		0

						12/31/86		7.223		12/31/86		5.807		12/31/86		0		12/31/86		1.416		12/31/86		1.416		0		0

						1/30/87		7.178		1/30/87		5.753		1/31/87		0		1/31/87		1.425		1/31/87		1.425		0		0

						2/27/87		7.159		2/27/87		5.586		2/28/87		0		2/28/87		1.573		2/28/87		1.573		0		0

						3/31/87		7.537		3/31/87		5.923		3/31/87		0		3/31/87		1.614		3/31/87		1.614		0		0

						4/30/87		8.179		4/30/87		5.545		4/30/87		0		4/30/87		2.634		4/30/87		2.634		0		0

						5/29/87		8.463		5/29/87		5.823		5/31/87		0		5/31/87		2.64		5/31/87		2.64		0		0

						6/30/87		8.367		6/30/87		5.869		6/30/87		0		6/30/87		2.498		6/30/87		2.498		0		0

						7/31/87		8.652		7/31/87		6.23		7/31/87		0		7/31/87		2.422		7/31/87		2.422		0		0

						8/31/87		8.967		8/31/87		6.389		8/31/87		0		8/31/87		2.578		8/31/87		2.578		0		0

						9/30/87		9.587		9/30/87		6.786		9/30/87		0		9/30/87		2.801		9/30/87		2.801		0		0

						10/30/87		8.875		10/30/87		5.4		10/31/87		0		10/31/87		3.475		10/31/87		3.475		0		0

						11/30/87		8.972		11/30/87		5.452		11/30/87		0		11/30/87		3.52		11/30/87		3.52		0		0

						12/31/87		8.859		12/31/87		5.849		12/31/87		0		12/31/87		3.01		12/31/87		3.01		0		0

						1/29/88		8.256		1/29/88		5.8		1/31/88		0		1/31/88		2.456		1/31/88		2.456		0		0

						2/29/88		8.149		2/29/88		5.765		2/29/88		0		2/29/88		2.384		2/29/88		2.384		0		0

						3/31/88		8.542		3/31/88		5.854		3/31/88		0		3/31/88		2.688		3/31/88		2.688		0		0

						4/29/88		8.889		4/29/88		6.167		4/30/88		0		4/30/88		2.722		4/30/88		2.722		0		0

						5/31/88		9.151		5/31/88		6.593		5/31/88		0		5/31/88		2.558		5/31/88		2.558		0		0

						6/30/88		8.873		6/30/88		6.757		6/30/88		0		6/30/88		2.116		6/30/88		2.116		0		0

						7/29/88		9.105		7/29/88		7.129		7/31/88		0		7/31/88		1.976		7/31/88		1.976		0		0

						8/31/88		9.236		8/31/88		7.503		8/31/88		0		8/31/88		1.733		8/31/88		1.733		0		0

						9/30/88		8.935		9/30/88		7.522		9/30/88		0		9/30/88		1.413		9/30/88		1.413		0		0

						10/31/88		8.644		10/31/88		7.579		10/31/88		0		10/31/88		1.065		10/31/88		1.065		0		0

						11/30/88		9.054		11/30/88		8.061		11/30/88		0		11/30/88		0.993		11/30/88		0.993		0		0

						12/30/88		9.137		12/30/88		8.358		12/31/88		0		12/31/88		0.779		12/31/88		0.779		0		0

						1/31/89		8.98		1/31/89		8.655		1/31/89		0		1/31/89		0.325		1/31/89		0.325		0		0

						2/28/89		9.295		2/28/89		8.973		2/28/89		0		2/28/89		0.322		2/28/89		0.322		0		0

						3/31/89		9.275		3/31/89		9.184		3/31/89		0		3/31/89		0.091		3/31/89		0.091		0		0

						4/28/89		9.053		4/28/89		8.772		4/30/89		0		4/30/89		0.281		4/30/89		0.281		0		0

						5/31/89		8.6		5/31/89		8.908		5/31/89		0		5/31/89		-0.308		5/31/89		0		-0.308		0

						6/30/89		8.077		6/30/89		8.234		6/30/89		0		6/30/89		-0.157		6/30/89		0		-0.157		0

						7/31/89		7.804		7/31/89		8.042		7/31/89		0		7/31/89		-0.238		7/31/89		0		-0.238		0

						8/31/89		8.251		8/31/89		8.155		8/31/89		0		8/31/89		0.096		8/31/89		0.096		0		0

						9/29/89		8.286		9/29/89		8.171		9/30/89		0		9/30/89		0.115		9/30/89		0.115		0		0

						10/31/89		7.909		10/31/89		8.032		10/31/89		0		10/31/89		-0.123		10/31/89		0		-0.123		0

						11/30/89		7.826		11/30/89		7.839		11/30/89		0		11/30/89		-0.013		11/30/89		0		-0.013		0

						12/29/89		7.935		12/29/89		7.779		12/31/89		0		12/31/89		0.156		12/31/89		0.156		0		0

						1/31/90		8.418		1/31/90		8.009		1/31/90		0		1/31/90		0.409		1/31/90		0.409		0		0

						2/28/90		8.515		2/28/90		8.03		2/28/90		0		2/28/90		0.485		2/28/90		0.485		0		0

						3/30/90		8.628		3/30/90		8.044		3/31/90		0		3/31/90		0.584		3/31/90		0.584		0		0

						4/30/90		9.022		4/30/90		8.032		4/30/90		0		4/30/90		0.99		4/30/90		0.99		0		0

						5/31/90		8.599		5/31/90		8.018		5/31/90		0		5/31/90		0.581		5/31/90		0.581		0		0

						6/29/90		8.412		6/29/90		7.992		6/30/90		0		6/30/90		0.42		6/30/90		0.42		0		0

						7/31/90		8.341		7/31/90		7.726		7/31/90		1		7/31/90		0.615		7/31/90		0.615		0		4

						8/31/90		8.846		8/31/90		7.611		8/31/90		1		8/31/90		1.235		8/31/90		1.235		0		4

						9/28/90		8.795		9/28/90		7.35		9/30/90		1		9/30/90		1.445		9/30/90		1.445		0		4

						10/31/90		8.617		10/31/90		7.335		10/31/90		1		10/31/90		1.282		10/31/90		1.282		0		4

						11/30/90		8.252		11/30/90		7.26		11/30/90		1		11/30/90		0.992		11/30/90		0.992		0		4

						12/31/90		8.067		12/31/90		6.635		12/31/90		1		12/31/90		1.432		12/31/90		1.432		0		4

						1/31/91		8.007		1/31/91		6.38		1/31/91		1		1/31/91		1.627		1/31/91		1.627		0		4

						2/28/91		8.033		2/28/91		6.261		2/28/91		1		2/28/91		1.772		2/28/91		1.772		0		4

						3/29/91		8.061		3/29/91		5.933		3/31/91		1		3/31/91		2.128		3/31/91		2.128		0		4

						4/30/91		8.013		4/30/91		5.687		4/30/91		0		4/30/91		2.326		4/30/91		2.326		0		0

						5/31/91		8.059		5/31/91		5.693		5/31/91		0		5/31/91		2.366		5/31/91		2.366		0		0

						6/28/91		8.227		6/28/91		5.693		6/30/91		0		6/30/91		2.534		6/30/91		2.534		0		0

						7/31/91		8.147		7/31/91		5.676		7/31/91		0		7/31/91		2.471		7/31/91		2.471		0		0

						8/30/91		7.816		8/30/91		5.484		8/31/91		0		8/31/91		2.332		8/31/91		2.332		0		0

						9/30/91		7.445		9/30/91		5.254		9/30/91		0		9/30/91		2.191		9/30/91		2.191		0		0

						10/31/91		7.46		10/31/91		4.965		10/31/91		0		10/31/91		2.495		10/31/91		2.495		0		0

						11/29/91		7.376		11/29/91		4.464		11/30/91		0		11/30/91		2.912		11/30/91		2.912		0		0

						12/31/91		6.699		12/31/91		3.958		12/31/91		0		12/31/91		2.741		12/31/91		2.741		0		0

						1/31/92		7.274		1/31/92		3.935		1/31/92		0		1/31/92		3.339		1/31/92		3.339		0		0

						2/28/92		7.25		2/28/92		4.017		2/29/92		0		2/29/92		3.233		2/29/92		3.233		0		0

						3/31/92		7.528		3/31/92		4.144		3/31/92		0		3/31/92		3.384		3/31/92		3.384		0		0

						4/30/92		7.583		4/30/92		3.771		4/30/92		0		4/30/92		3.812		4/30/92		3.812		0		0

						5/29/92		7.318		5/29/92		3.77		5/31/92		0		5/31/92		3.548		5/31/92		3.548		0		0

						6/30/92		7.121		6/30/92		3.648		6/30/92		0		6/30/92		3.473		6/30/92		3.473		0		0

						7/31/92		6.709		7/31/92		3.244		7/31/92		0		7/31/92		3.465		7/31/92		3.465		0		0

						8/31/92		6.604		8/31/92		3.223		8/31/92		0		8/31/92		3.381		8/31/92		3.381		0		0

						9/30/92		6.354		9/30/92		2.741		9/30/92		0		9/30/92		3.613		9/30/92		3.613		0		0

						10/30/92		6.789		10/30/92		3.007		10/31/92		0		10/31/92		3.782		10/31/92		3.782		0		0

						11/30/92		6.937		11/30/92		3.336		11/30/92		0		11/30/92		3.601		11/30/92		3.601		0		0

						12/31/92		6.686		12/31/92		3.141		12/31/92		0		12/31/92		3.545		12/31/92		3.545		0		0

						1/29/93		6.359		1/29/93		2.966		1/31/93		0		1/31/93		3.393		1/31/93		3.393		0		0

						2/26/93		6.02		2/26/93		2.997		2/28/93		0		2/28/93		3.023		2/28/93		3.023		0		0

						3/31/93		6.024		3/31/93		2.957		3/31/93		0		3/31/93		3.067		3/31/93		3.067		0		0

						4/30/93		6.009		4/30/93		2.956		4/30/93		0		4/30/93		3.053		4/30/93		3.053		0		0

						5/31/93		6.149		5/31/93		3.11		5/31/93		0		5/31/93		3.039		5/31/93		3.039		0		0

						6/30/93		5.776		6/30/93		3.08		6/30/93		0		6/30/93		2.696		6/30/93		2.696		0		0

						7/30/93		5.807		7/30/93		3.1		7/31/93		0		7/31/93		2.707		7/31/93		2.707		0		0

						8/31/93		5.448		8/31/93		3.07		8/31/93		0		8/31/93		2.378		8/31/93		2.378		0		0

						9/30/93		5.382		9/30/93		2.977		9/30/93		0		9/30/93		2.405		9/30/93		2.405		0		0

						10/29/93		5.427		10/29/93		3.1		10/31/93		0		10/31/93		2.327		10/31/93		2.327		0		0

						11/30/93		5.819		11/30/93		3.204		11/30/93		0		11/30/93		2.615		11/30/93		2.615		0		0

						12/31/93		5.794		12/31/93		3.059		12/31/93		0		12/31/93		2.735		12/31/93		2.735		0		0

						1/31/94		5.642		1/31/94		3.027		1/31/94		0		1/31/94		2.615		1/31/94		2.615		0		0

						2/28/94		6.129		2/28/94		3.429		2/28/94		0		2/28/94		2.7		2/28/94		2.7		0		0

						3/31/94		6.738		3/31/94		3.553		3/31/94		0		3/31/94		3.185		3/31/94		3.185		0		0

						4/29/94		7.042		4/29/94		3.945		4/30/94		0		4/30/94		3.097		4/30/94		3.097		0		0

						5/31/94		7.147		5/31/94		4.244		5/31/94		0		5/31/94		2.903		5/31/94		2.903		0		0

						6/30/94		7.32		6/30/94		4.215		6/30/94		0		6/30/94		3.105		6/30/94		3.105		0		0

						7/29/94		7.111		7/29/94		4.359		7/31/94		0		7/31/94		2.752		7/31/94		2.752		0		0

						8/31/94		7.173		8/31/94		4.661		8/31/94		0		8/31/94		2.512		8/31/94		2.512		0		0

						9/30/94		7.603		9/30/94		4.773		9/30/94		0		9/30/94		2.83		9/30/94		2.83		0		0

						10/31/94		7.807		10/31/94		5.146		10/31/94		0		10/31/94		2.661		10/31/94		2.661		0		0

						11/30/94		7.906		11/30/94		5.712		11/30/94		0		11/30/94		2.194		11/30/94		2.194		0		0

						12/30/94		7.822		12/30/94		5.687		12/31/94		0		12/31/94		2.135		12/31/94		2.135		0		0

						1/31/95		7.581		1/31/95		5.995		1/31/95		0		1/31/95		1.586		1/31/95		1.586		0		0

						2/28/95		7.201		2/28/95		5.938		2/28/95		0		2/28/95		1.263		2/28/95		1.263		0		0

						3/31/95		7.196		3/31/95		5.87		3/31/95		0		3/31/95		1.326		3/31/95		1.326		0		0

						4/28/95		7.055		4/28/95		5.86		4/30/95		0		4/30/95		1.195		4/30/95		1.195		0		0

						5/31/95		6.284		5/31/95		5.801		5/31/95		0		5/31/95		0.483		5/31/95		0.483		0		0

						6/30/95		6.203		6/30/95		5.568		6/30/95		0		6/30/95		0.635		6/30/95		0.635		0		0

						7/31/95		6.426		7/31/95		5.577		7/31/95		0		7/31/95		0.849		7/31/95		0.849		0		0

						8/31/95		6.284		8/31/95		5.445		8/31/95		0		8/31/95		0.839		8/31/95		0.839		0		0

						9/29/95		6.182		9/29/95		5.411		9/30/95		0		9/30/95		0.771		9/30/95		0.771		0		0

						10/31/95		6.02		10/31/95		5.509		10/31/95		0		10/31/95		0.511		10/31/95		0.511		0		0

						11/30/95		5.741		11/30/95		5.487		11/30/95		0		11/30/95		0.254		11/30/95		0.254		0		0

						12/29/95		5.572		12/29/95		5.077		12/31/95		0		12/31/95		0.495		12/31/95		0.495		0		0

						1/31/96		5.58		1/31/96		5.049		1/31/96		0		1/31/96		0.531		1/31/96		0.531		0		0

						2/29/96		6.098		2/29/96		5.028		2/29/96		0		2/29/96		1.07		2/29/96		1.07		0		0

						3/29/96		6.327		3/29/96		5.14		3/31/96		0		3/31/96		1.187		3/31/96		1.187		0		0

						4/30/96		6.67		4/30/96		5.154		4/30/96		0		4/30/96		1.516		4/30/96		1.516		0		0

						5/31/96		6.852		5/31/96		5.182		5/31/96		0		5/31/96		1.67		5/31/96		1.67		0		0

						6/28/96		6.711		6/28/96		5.157		6/30/96		0		6/30/96		1.554		6/30/96		1.554		0		0

						7/31/96		6.794		7/31/96		5.306		7/31/96		0		7/31/96		1.488		7/31/96		1.488		0		0

						8/30/96		6.943		8/30/96		5.281		8/31/96		0		8/31/96		1.662		8/31/96		1.662		0		0

						9/30/96		6.703		9/30/96		5.032		9/30/96		0		9/30/96		1.671		9/30/96		1.671		0		0

						10/31/96		6.339		10/31/96		5.149		10/31/96		0		10/31/96		1.19		10/31/96		1.19		0		0

						11/29/96		6.044		11/29/96		5.125		11/30/96		0		11/30/96		0.919		11/30/96		0.919		0		0

						12/31/96		6.418		12/31/96		5.171		12/31/96		0		12/31/96		1.247		12/31/96		1.247		0		0

						1/31/97		6.494		1/31/97		5.147		1/31/97		0		1/31/97		1.347		1/31/97		1.347		0		0

						2/28/97		6.552		2/28/97		5.22		2/28/97		0		2/28/97		1.332		2/28/97		1.332		0		0

						3/31/97		6.903		3/31/97		5.322		3/31/97		0		3/31/97		1.581		3/31/97		1.581		0		0

						4/30/97		6.718		4/30/97		5.233		4/30/97		0		4/30/97		1.485		4/30/97		1.485		0		0

						5/30/97		6.659		5/30/97		4.94		5/31/97		0		5/31/97		1.719		5/31/97		1.719		0		0

						6/30/97		6.5		6/30/97		5.167		6/30/97		0		6/30/97		1.333		6/30/97		1.333		0		0

						7/31/97		6.011		7/31/97		5.233		7/31/97		0		7/31/97		0.778		7/31/97		0.778		0		0

						8/29/97		6.339		8/29/97		5.22		8/31/97		0		8/31/97		1.119		8/31/97		1.119		0		0

						9/30/97		6.103		9/30/97		5.1		9/30/97		0		9/30/97		1.003		9/30/97		1.003		0		0

						10/31/97		5.831		10/31/97		5.199		10/31/97		0		10/31/97		0.632		10/31/97		0.632		0		0

						11/28/97		5.874		11/28/97		5.198		11/30/97		0		11/30/97		0.676		11/30/97		0.676		0		0

						12/31/97		5.742		12/31/97		5.347		12/31/97		0		12/31/97		0.395		12/31/97		0.395		0		0

						1/30/98		5.505		1/30/98		5.178		1/31/98		0		1/31/98		0.327		1/31/98		0.327		0		0

						2/27/98		5.622		2/27/98		5.314		2/28/98		0		2/28/98		0.308		2/28/98		0.308		0		0

						3/31/98		5.654		3/31/98		5.12		3/31/98		0		3/31/98		0.534		3/31/98		0.534		0		0

						4/30/98		5.671		4/30/98		4.973		4/30/98		0		4/30/98		0.698		4/30/98		0.698		0		0

						5/29/98		5.552		5/29/98		5.012		5/31/98		0		5/31/98		0.54		5/31/98		0.54		0		0

						6/30/98		5.446		6/30/98		5.078		6/30/98		0		6/30/98		0.368		6/30/98		0.368		0		0

						7/31/98		5.494		7/31/98		5.075		7/31/98		0		7/31/98		0.419		7/31/98		0.419		0		0

						8/31/98		4.976		8/31/98		4.825		8/31/98		0		8/31/98		0.151		8/31/98		0.151		0		0

						9/30/98		4.42		9/30/98		4.361		9/30/98		0		9/30/98		0.059		9/30/98		0.059		0		0

						10/30/98		4.605		10/30/98		4.318		10/31/98		0		10/31/98		0.287		10/31/98		0.287		0		0

						11/30/98		4.714		11/30/98		4.483		11/30/98		0		11/30/98		0.231		11/30/98		0.231		0		0

						12/31/98		4.648		12/31/98		4.452		12/31/98		0		12/31/98		0.196		12/31/98		0.196		0		0

						1/29/99		4.651		1/29/99		4.452		1/31/99		0		1/31/99		0.199		1/31/99		0.199		0		0

						2/26/99		5.287		2/26/99		4.67		2/28/99		0		2/28/99		0.617		2/28/99		0.617		0		0

						3/31/99		5.242		3/31/99		4.475		3/31/99		0		3/31/99		0.767		3/31/99		0.767		0		0

						4/30/99		5.348		4/30/99		4.535		4/30/99		0		4/30/99		0.813		4/30/99		0.813		0		0

						5/31/99		5.622		5/31/99		4.627		5/31/99		0		5/31/99		0.995		5/31/99		0.995		0		0

						6/30/99		5.78		6/30/99		4.779		6/30/99		0		6/30/99		1.001		6/30/99		1.001		0		0

						7/30/99		5.903		7/30/99		4.745		7/31/99		0		7/31/99		1.158		7/31/99		1.158		0		0

						8/31/99		5.97		8/31/99		4.967		8/31/99		0		8/31/99		1.003		8/31/99		1.003		0		0

						9/30/99		5.877		9/30/99		4.851		9/30/99		0		9/30/99		1.026		9/30/99		1.026		0		0

						10/29/99		6.024		10/29/99		5.088		10/31/99		0		10/31/99		0.936		10/31/99		0.936		0		0

						11/30/99		6.191		11/30/99		5.301		11/30/99		0		11/30/99		0.89		11/30/99		0.89		0		0

						12/31/99		6.442		12/31/99		5.328		12/31/99		0		12/31/99		1.114		12/31/99		1.114		0		0

						1/31/00		6.665		1/31/00		5.692		1/31/00		0		1/31/00		0.973		1/31/00		0.973		0		0

						2/29/00		6.409		2/29/00		5.781		2/29/00		0		2/29/00		0.628		2/29/00		0.628		0		0

						3/31/00		6.004		3/31/00		5.871		3/31/00		0		3/31/00		0.133		3/31/00		0.133		0		0

						4/28/00		6.212		4/28/00		5.829		4/30/00		0		4/30/00		0.383		4/30/00		0.383		0		0

						5/31/00		6.272		5/31/00		5.619		5/31/00		0		5/31/00		0.653		5/31/00		0.653		0		0

						6/30/00		6.031		6/30/00		5.855		6/30/00		0		6/30/00		0.176		6/30/00		0.176		0		0

						7/31/00		6.031		7/31/00		6.219		7/31/00		0		7/31/00		-0.188		7/31/00		0		-0.188		0

						8/31/00		5.725		8/31/00		6.307		8/31/00		0		8/31/00		-0.582		8/31/00		0		-0.582		0

						9/29/00		5.802		9/29/00		6.21		9/30/00		0		9/30/00		-0.408		9/30/00		0		-0.408		0

						10/31/00		5.751		10/31/00		6.389		10/31/00		0		10/31/00		-0.638		10/31/00		0		-0.638		0

						11/30/00		5.468		11/30/00		6.202		11/30/00		0		11/30/00		-0.734		11/30/00		0		-0.734		0

						12/29/00		5.112		12/29/00		5.895		12/31/00		0		12/31/00		-0.783		12/31/00		0		-0.783		0

						1/31/01		5.114		1/31/01		4.994		1/31/01		0		1/31/01		0.12		1/31/01		0.12		0		0

						2/28/01		4.896		2/28/01		4.859		2/28/01		0		2/28/01		0.037		2/28/01		0.037		0		0

						3/30/01		4.917		3/30/01		4.286		3/31/01		1		3/31/01		0.631		3/31/01		0.631		0		4

						4/30/01		5.338		4/30/01		3.883		4/30/01		1		4/30/01		1.455		4/30/01		1.455		0		4

						5/31/01		5.381		5/31/01		3.616		5/31/01		1		5/31/01		1.765		5/31/01		1.765		0		4

						6/29/01		5.412		6/29/01		3.656		6/30/01		1		6/30/01		1.756		6/30/01		1.756		0		4

						7/31/01		5.054		7/31/01		3.524		7/31/01		1		7/31/01		1.53		7/31/01		1.53		0		4

						8/31/01		4.832		8/31/01		3.367		8/31/01		1		8/31/01		1.465		8/31/01		1.465		0		4

						9/28/01		4.588		9/28/01		2.371		9/30/01		1		9/30/01		2.217		9/30/01		2.217		0		4

						10/31/01		4.232		10/31/01		2.012		10/31/01		1		10/31/01		2.22		10/31/01		2.22		0		4

						11/30/01		4.752		11/30/01		1.726		11/30/01		1		11/30/01		3.026		11/30/01		3.026		0		4

						12/31/01		5.051		12/31/01		1.725		12/31/01		0		12/31/01		3.326		12/31/01		3.326		0		0

						1/31/02		5.033		1/31/02		1.757		1/31/02		0		1/31/02		3.276		1/31/02		3.276		0		0

						2/28/02		4.877		2/28/02		1.757		2/28/02		0		2/28/02		3.12		2/28/02		3.12		0		0

						3/29/02		5.396		3/29/02		1.777		3/31/02		0		3/31/02		3.619		3/31/02		3.619		0		0

						4/30/02		5.087		4/30/02		1.767		4/30/02		0		4/30/02		3.32		4/30/02		3.32		0		0

						5/31/02		5.045		5/31/02		1.726		5/31/02		0		5/31/02		3.319		5/31/02		3.319		0		0

						6/28/02		4.799		6/28/02		1.685		6/30/02		0		6/30/02		3.114		6/30/02		3.114		0		0

						7/31/02		4.461		7/31/02		1.695		7/31/02		0		7/31/02		2.766		7/31/02		2.766		0		0

						8/30/02		4.143		8/30/02		1.675		8/31/02		0		8/31/02		2.468		8/31/02		2.468		0		0

						9/30/02		3.596		9/30/02		1.552		9/30/02		0		9/30/02		2.044		9/30/02		2.044		0		0

						10/31/02		3.894		10/31/02		1.45		10/31/02		0		10/31/02		2.444		10/31/02		2.444		0		0

						11/29/02		4.207		11/29/02		1.215		11/30/02		0		11/30/02		2.992		11/30/02		2.992		0		0

						12/31/02		3.816		12/31/02		1.195		12/31/02		0		12/31/02		2.621		12/31/02		2.621		0		0

						1/31/03		3.964		1/31/03		1.174		1/31/03		0		1/31/03		2.79		1/31/03		2.79		0		0

						2/28/03		3.692		2/28/03		1.195		2/28/03		0		2/28/03		2.497		2/28/03		2.497		0		0

						3/31/03		3.798		3/31/03		1.113		3/31/03		0		3/31/03		2.685		3/31/03		2.685		0		0

						4/30/03		3.838		4/30/03		1.113		4/30/03		0		4/30/03		2.725		4/30/03		2.725		0		0

						5/30/03		3.372		5/30/03		1.103		5/31/03		0		5/31/03		2.269		5/31/03		2.269		0		0

						6/30/03		3.515		6/30/03		0.851		6/30/03		0		6/30/03		2.664		6/30/03		2.664		0		0

						7/31/03		4.408		7/31/03		0.943		7/31/03		0		7/31/03		3.465		7/31/03		3.465		0		0

						8/29/03		4.466		8/29/03		0.973		8/31/03		0		8/31/03		3.493		8/31/03		3.493		0		0

						9/30/03		3.939		9/30/03		0.943		9/30/03		0		9/30/03		2.996		9/30/03		2.996		0		0

						10/31/03		4.295		10/31/03		0.953		10/31/03		0		10/31/03		3.342		10/31/03		3.342		0		0

						11/28/03		4.334		11/28/03		0.932		11/30/03		0		11/30/03		3.402		11/30/03		3.402		0		0

						12/31/03		4.248		12/31/03		0.922		12/31/03		0		12/31/03		3.326		12/31/03		3.326		0		0

						1/30/04		4.134		1/30/04		0.912		1/31/04		0		1/31/04		3.222		1/31/04		3.222		0		0

						2/27/04		3.973		2/27/04		0.943		2/29/04		0		2/29/04		3.03		2/29/04		3.03		0		0

						3/31/04		3.837		3/31/04		0.943		3/31/04		0		3/31/04		2.894		3/31/04		2.894		0		0

						4/30/04		4.507		4/30/04		0.963		4/30/04		0		4/30/04		3.544		4/30/04		3.544		0		0

						5/31/04		4.649		5/31/04		1.065		5/31/04		0		5/31/04		3.584		5/31/04		3.584		0		0

						6/30/04		4.583		6/30/04		1.266		6/30/04		0		6/30/04		3.317		6/30/04		3.317		0		0

						7/30/04		4.477		7/30/04		1.44		7/31/04		0		7/31/04		3.037		7/31/04		3.037		0		0

						8/31/04		4.119		8/31/04		1.583		8/31/04		0		8/31/04		2.536		8/31/04		2.536		0		0

						9/30/04		4.121		9/30/04		1.705		9/30/04		0		9/30/04		2.416		9/30/04		2.416		0		0

						10/29/04		4.025		10/29/04		1.899		10/31/04		0		10/31/04		2.126		10/31/04		2.126		0		0

						11/30/04		4.351		11/30/04		2.228		11/30/04		0		11/30/04		2.123		11/30/04		2.123		0		0

						12/31/04		4.22		12/31/04		2.217		12/31/04		0		12/31/04		2.003		12/31/04		2.003		0		0

						1/31/05		4.13		1/31/05		2.463		1/31/05		0		1/31/05		1.667		1/31/05		1.667		0		0

						2/28/05		4.379		2/28/05		2.75		2/28/05		0		2/28/05		1.629		2/28/05		1.629		0		0

						3/31/05		4.483		3/31/05		2.772		3/31/05		0		3/31/05		1.711		3/31/05		1.711		0		0

						4/29/05		4.2		4/29/05		2.894		4/30/05		0		4/30/05		1.306		4/30/05		1.306		0		0

						5/31/05		3.983		5/31/05		2.945		5/31/05		0		5/31/05		1.038		5/31/05		1.038		0		0

						6/30/05		3.915		6/30/05		3.121		6/30/05		0		6/30/05		0.794		6/30/05		0.794		0		0

						7/29/05		4.278		7/29/05		3.398		7/31/05		0		7/31/05		0.88		7/31/05		0.88		0		0

						8/31/05		4.016		8/31/05		3.503		8/31/05		0		8/31/05		0.513		8/31/05		0.513		0		0

						9/30/05		4.326		9/30/05		3.543		9/30/05		0		9/30/05		0.783		9/30/05		0.783		0		0

						10/31/05		4.553		10/31/05		3.883		10/31/05		0		10/31/05		0.67		10/31/05		0.67		0		0

						11/30/05		4.486		11/30/05		3.937		11/30/05		0		11/30/05		0.549		11/30/05		0.549		0		0

						12/30/05		4.393		12/30/05		4.079		12/31/05		0		12/31/05		0.314		12/31/05		0.314		0		0

						1/31/06		4.517		1/31/06		4.465		1/31/06		0		1/31/06		0.052		1/31/06		0.052		0		0

						2/28/06		4.553		2/28/06		4.621		2/28/06		0		2/28/06		-0.068		2/28/06		0		-0.068		0

						3/31/06		4.849		3/31/06		4.607		3/31/06		0		3/31/06		0.242		3/31/06		0.242		0		0

						4/28/06		5.053		4/28/06		4.763		4/30/06		0		4/30/06		0.29		4/30/06		0.29		0		0

						5/31/06		5.121		5/31/06		4.838		5/31/06		0		5/31/06		0.283		5/31/06		0.283		0		0

						6/30/06		5.138		6/30/06		4.981		6/30/06		0		6/30/06		0.157		6/30/06		0.157		0		0

						7/31/06		4.981		7/31/06		5.074		7/31/06		0		7/31/06		-0.093		7/31/06		0		-0.093		0

						8/31/06		4.728		8/31/06		5.035		8/31/06		0		8/31/06		-0.307		8/31/06		0		-0.307		0

						9/29/06		4.63		9/29/06		4.877		9/30/06		0		9/30/06		-0.247		9/30/06		0		-0.247		0

						10/31/06		4.6		10/31/06		5.078		10/31/06		0		10/31/06		-0.478		10/31/06		0		-0.478		0

						11/30/06		4.46		11/30/06		5.024		11/30/06		0		11/30/06		-0.564		11/30/06		0		-0.564		0

						12/29/06		4.704		12/29/06		5.011		12/31/06		0		12/31/06		-0.307		12/31/06		0		-0.307		0

						1/31/07		4.81		1/31/07		5.108		1/31/07		0		1/31/07		-0.298		1/31/07		0		-0.298		0

						2/28/07		4.568		2/28/07		5.129		2/28/07		0		2/28/07		-0.561		2/28/07		0		-0.561		0

						3/30/07		4.646		3/30/07		5.033		3/31/07		0		3/31/07		-0.387		3/31/07		0		-0.387		0

						4/30/07		4.624		4/30/07		4.845		4/30/07		0		4/30/07		-0.221		4/30/07		0		-0.221		0

						5/31/07		4.89		5/31/07		4.736		5/31/07		0		5/31/07		0.154		5/31/07		0.154		0		0

						6/29/07		5.026		6/29/07		4.807		6/30/07		0		6/30/07		0.219		6/30/07		0.219		0		0

						7/31/07		4.741		7/31/07		4.946		7/31/07		0		7/31/07		-0.205		7/31/07		0		-0.205		0

						8/31/07		4.531		8/31/07		4.111		8/31/07		0		8/31/07		0.42		8/31/07		0.42		0		0

						9/28/07		4.588		9/28/07		3.801		9/30/07		0		9/30/07		0.787		9/30/07		0.787		0		0

						10/31/07		4.473		10/31/07		3.916		10/31/07		0		10/31/07		0.557		10/31/07		0.557		0		0

						11/30/07		3.94		11/30/07		3.15		11/30/07		0		11/30/07		0.79		11/30/07		0.79		0		0

						12/31/07		4.025		12/31/07		3.242		12/31/07		1		12/31/07		0.783		12/31/07		0.783		0		4

						1/31/08		3.595		1/31/08		1.946		1/31/08		1		1/31/08		1.649		1/31/08		1.649		0		4

						2/29/08		3.511		2/29/08		1.843		2/29/08		1		2/29/08		1.668		2/29/08		1.668		0		4

						3/31/08		3.411		3/31/08		1.321		3/31/08		1		3/31/08		2.09		3/31/08		2.09		0		4

						4/30/08		3.73		4/30/08		1.382		4/30/08		1		4/30/08		2.348		4/30/08		2.348		0		4

						5/30/08		4.061		5/30/08		1.884		5/31/08		1		5/31/08		2.177		5/31/08		2.177		0		4

						6/30/08		3.971		6/30/08		1.736		6/30/08		1		6/30/08		2.235		6/30/08		2.235		0		4

						7/31/08		3.948		7/31/08		1.665		7/31/08		1		7/31/08		2.283		7/31/08		2.283		0		4

						8/29/08		3.813		8/29/08		1.715		8/31/08		1		8/31/08		2.098		8/31/08		2.098		0		4

						9/30/08		3.825		9/30/08		0.91		9/30/08		1		9/30/08		2.915		9/30/08		2.915		0		4

						10/31/08		3.955		10/31/08		0.438		10/31/08		1		10/31/08		3.517		10/31/08		3.517		0		4

						11/28/08		2.922		11/28/08		0.046		11/30/08		1		11/30/08		2.876		11/30/08		2.876		0		4

						12/31/08		2.214		12/31/08		0.081		12/31/08		1		12/31/08		2.133		12/31/08		2.133		0		4

						1/30/09		2.842		1/30/09		0.231		1/31/09		1		1/31/09		2.611		1/31/09		2.611		0		4

						2/27/09		3.015		2/27/09		0.252		2/28/09		1		2/28/09		2.763		2/28/09		2.763		0		4

						3/31/09		2.665		3/31/09		0.206		3/31/09		1		3/31/09		2.459		3/31/09		2.459		0		4

						4/30/09		3.121		4/30/09		0.13		4/30/09		1		4/30/09		2.991		4/30/09		2.991		0		4

						5/29/09		3.461		5/29/09		0.135		5/31/09		1		5/31/09		3.326		5/31/09		3.326		0		4

						6/30/09		3.535		6/30/09		0.188		6/30/09		1		6/30/09		3.347		6/30/09		3.347		0		4

						7/31/09		3.481		7/31/09		0.181		7/31/09		0		7/31/09		3.3		7/31/09		3.3		0		0

						8/31/09		3.399		8/31/09		0.132		8/31/09		0		8/31/09		3.267		8/31/09		3.267		0		0

						9/30/09		3.307		9/30/09		0.113		9/30/09		0		9/30/09		3.194		9/30/09		3.194		0		0

						10/30/09		3.385		10/30/09		0.05		10/31/09		0		10/31/09		3.335		10/31/09		3.335		0		0

						11/30/09		3.2		11/30/09		0.052		11/30/09		0		11/30/09		3.148		11/30/09		3.148		0		0

						12/31/09		3.839		12/31/09		0.053		12/31/09		0		12/31/09		3.786		12/31/09		3.786		0		0

						1/29/10		3.586		1/29/10		0.074		1/31/10		0		1/31/10		3.512		1/31/10		3.512		0		0

						2/26/10		3.614		2/26/10		0.12		2/28/10		0		2/28/10		3.494		2/28/10		3.494		0		0

						3/31/10		3.828		3/31/10		0.155		3/31/10		0		3/31/10		3.673		3/31/10		3.673		0		0

						4/30/10		3.655		4/30/10		0.159		4/30/10		0		4/30/10		3.496		4/30/10		3.496		0		0

						5/31/10		3.287		5/31/10		0.157		5/31/10		0		5/31/10		3.13		5/31/10		3.13		0		0

						6/30/10		2.933		6/30/10		0.175		6/30/10		0		6/30/10		2.758		6/30/10		2.758		0		0

						7/30/10		2.907		7/30/10		0.145		7/31/10		0		7/31/10		2.762		7/31/10		2.762		0		0

						8/31/10		2.47		8/31/10		0.137		8/31/10		0		8/31/10		2.333		8/31/10		2.333		0		0

						9/30/10		2.512		9/30/10		0.158		9/30/10		0		9/30/10		2.354		9/30/10		2.354		0		0

						10/29/10		2.601		10/29/10		0.116		10/31/10		0		10/31/10		2.485		10/31/10		2.485		0		0

						11/30/10		2.799		11/30/10		0.165		11/30/10		0		11/30/10		2.634		11/30/10		2.634		0		0

						12/31/10		3.295		12/31/10		0.125		12/31/10		0		12/31/10		3.17		12/31/10		3.17		0		0

						1/31/11		3.372		1/31/11		0.15		1/31/11		0		1/31/11		3.222		1/31/11		3.222		0		0

						2/28/11		3.429		2/28/11		0.14		2/28/11		0		2/28/11		3.289		2/28/11		3.289		0		0

						3/31/11		3.472		3/31/11		0.094		3/31/11		0		3/31/11		3.378		3/31/11		3.378		0		0

						4/29/11		3.288		4/29/11		0.041		4/30/11		0		4/30/11		3.247		4/30/11		3.247		0		0

						5/31/11		3.062		5/31/11		0.048		5/31/11		0		5/31/11		3.014		5/31/11		3.014		0		0

						6/30/11		3.161		6/30/11		0.015		6/30/11		0		6/30/11		3.146		6/30/11		3.146		0		0

						7/29/11		2.797		7/29/11		0.094		7/31/11		0		7/31/11		2.703		7/31/11		2.703		0		0

						8/31/11		2.224		8/31/11		0.013		8/31/11		0		8/31/11		2.211		8/31/11		2.211		0		0

						9/30/11		1.916		9/30/11		0.023		9/30/11		0		9/30/11		1.893		9/30/11		1.893		0		0

						10/31/11		2.114		10/31/11		-0.013		10/31/11		0		10/31/11		2.127		10/31/11		2.127		0		0

						11/30/11		2.069		11/30/11		0.003		11/30/11		0		11/30/11		2.066		11/30/11		2.066		0		0

						12/30/11		1.877		12/30/11		0.013		12/31/11		0		12/31/11		1.864		12/31/11		1.864		0		0

						1/31/12		1.798		1/31/12		0.053		1/31/12		0		1/31/12		1.745		1/31/12		1.745		0		0

						2/29/12		1.972		2/29/12		0.079		2/29/12		0		2/29/12		1.893		2/29/12		1.893		0		0

						3/30/12		2.211		3/30/12		0.069		3/31/12		0		3/31/12		2.142		3/31/12		2.142		0		0

						4/30/12		1.915		4/30/12		0.094		4/30/12		0		4/30/12		1.821		4/30/12		1.821		0		0

						5/31/12		1.559		5/31/12		0.068		5/31/12		0		5/31/12		1.491		5/31/12		1.491		0		0

						6/29/12		1.646		6/29/12		0.084		6/30/12		0		6/30/12		1.562		6/30/12		1.562		0		0

						7/31/12		1.469		7/31/12		0.099		7/31/12		0		7/31/12		1.37		7/31/12		1.37		0		0

						8/31/12		1.549		8/31/12		0.074		8/31/12		0		8/31/12		1.475		8/31/12		1.475		0		0

						9/28/12		1.634		9/28/12		0.094		9/30/12		0		9/30/12		1.54		9/30/12		1.54		0		0

						10/31/12		1.691		10/31/12		0.109		10/31/12		0		10/31/12		1.582		10/31/12		1.582		0		0

						11/30/12		1.616		11/30/12		0.079		11/30/12		0		11/30/12		1.537		11/30/12		1.537		0		0

						12/31/12		1.758		12/31/12		0.043		12/31/12		0		12/31/12		1.715		12/31/12		1.715		0		0

						1/31/13		1.986		1/31/13		0.074		1/31/13		0		1/31/13		1.912		1/31/13		1.912		0		0

						2/28/13		1.876		2/28/13		0.104		2/28/13		0		2/28/13		1.772		2/28/13		1.772		0		0

						3/29/13		1.85		3/29/13		0.074		3/31/13		0		3/31/13		1.776		3/31/13		1.776		0		0

						4/30/13		1.673		4/30/13		0.048		4/30/13		0		4/30/13		1.625		4/30/13		1.625		0		0

						5/31/13		2.129		5/31/13		0.028		5/31/13		0		5/31/13		2.101		5/31/13		2.101		0		0

						6/28/13		2.487		6/28/13		0.033		6/30/13		0		6/30/13		2.454		6/30/13		2.454		0		0

						7/31/13		2.577		7/31/13		0.038		7/31/13		0		7/31/13		2.539		7/31/13		2.539		0		0

						8/30/13		2.785		8/30/13		0.023		8/31/13		0		8/31/13		2.762		8/31/13		2.762		0		0

						9/30/13		2.611		9/30/13		0.008		9/30/13		0		9/30/13		2.603		9/30/13		2.603		0		0

						10/31/13		2.555		10/31/13		0.038		10/31/13		0		10/31/13		2.517		10/31/13		2.517		0		0

						11/29/13		2.745		11/29/13		0.058		11/30/13		0		11/30/13		2.687		11/30/13		2.687		0		0

						12/31/13		3.029		12/31/13		0.068		12/31/13		0		12/31/13		2.961		12/31/13		2.961		0		0

						1/31/14		2.645		1/31/14		0.023		1/31/14		0		1/31/14		2.622		1/31/14		2.622		0		0

						2/28/14		2.648		2/28/14		0.048		2/28/14		0		2/28/14		2.6		2/28/14		2.6		0		0

						3/31/14		2.719		3/31/14		0.033		3/31/14		0		3/31/14		2.686		3/31/14		2.686		0		0

						4/30/14		2.647		4/30/14		0.028		4/30/14		0		4/30/14		2.619		4/30/14		2.619		0		0

						5/30/14		2.477		5/30/14		0.033		5/31/14		0		5/31/14		2.444		5/31/14		2.444		0		0

						6/30/14		2.531		6/30/14		0.023		6/30/14		0		6/30/14		2.508		6/30/14		2.508		0		0

						7/31/14		2.559		7/31/14		0.023		7/31/14		0		7/31/14		2.536		7/31/14		2.536		0		0

						8/29/14		2.344		8/29/14		0.023		8/31/14		0		8/31/14		2.321		8/31/14		2.321		0		0

						9/30/14		2.49		9/30/14		0.018		9/30/14		0		9/30/14		2.472		9/30/14		2.472		0		0

						10/31/14		2.336		10/31/14		0.008		10/31/14		0		10/31/14		2.328		10/31/14		2.328		0		0

						11/28/14		2.165		11/28/14		0.013		11/30/14		0		11/30/14		2.152		11/30/14		2.152		0		0

						12/31/14		2.172		12/31/14		0.041		12/31/14		0		12/31/14		2.131		12/31/14		2.131		0		0

						1/30/15		1.642		1/30/15		0.003		1/31/15		0		1/31/15		1.639		1/31/15		1.639		0		0

						2/27/15		1.994		2/27/15		0.013		2/28/15		0		2/28/15		1.981		2/28/15		1.981		0		0

						3/31/15		1.924		3/31/15		0.023		3/31/15		0		3/31/15		1.901		3/31/15		1.901		0		0

						4/30/15		2.033		4/30/15		0.003		4/30/15		0		4/30/15		2.03		4/30/15		2.03		0		0

						5/29/15		2.122		5/29/15		0.003		5/31/15		0		5/31/15		2.119		5/31/15		2.119		0		0

						6/30/15		2.354		6/30/15		0.008		6/30/15		0		6/30/15		2.346		6/30/15		2.346		0		0

						7/31/15		2.181		7/31/15		0.064		7/31/15		0		7/31/15		2.117		7/31/15		2.117		0		0

						8/31/15		2.219		8/31/15		0.003		8/31/15		0		8/31/15		2.216		8/31/15		2.216		0		0

						9/30/15		2.038		9/30/15		-0.015		9/30/15		0		9/30/15		2.053		9/30/15		2.053		0		0

						10/30/15		2.143		10/30/15		0.074		10/31/15		0		10/31/15		2.069		10/31/15		2.069		0		0

						11/30/15		2.207		11/30/15		0.17		11/30/15		0		11/30/15		2.037		11/30/15		2.037		0		0

						12/31/15		2.27		12/31/15		0.165		12/31/15		0		12/31/15		2.105		12/31/15		2.105		0		0

						1/29/16		1.922		1/29/16		0.313		1/31/16		0		1/31/16		1.609		1/31/16		1.609		0		0

						2/29/16		1.736		2/29/16		0.318		2/29/16		0		2/29/16		1.418		2/29/16		1.418		0		0

						3/31/16		1.77		3/31/16		0.201		3/31/16		0		3/31/16		1.569		3/31/16		1.569		0		0

						4/29/16		1.834		4/29/16		0.211		4/30/16		0		4/30/16		1.623		4/30/16		1.623		0		0

						5/31/16		1.847		5/31/16		0.287		5/31/16		0		5/31/16		1.56		5/31/16		1.56		0		0

						6/30/16		1.471		6/30/16		0.261		6/30/16		0		6/30/16		1.21		6/30/16		1.21		0		0

						7/29/16		1.454		7/29/16		0.256		7/31/16		0		7/31/16		1.198		7/31/16		1.198		0		0

						8/31/16		1.581		8/31/16		0.332		8/31/16		0		8/31/16		1.249		8/31/16		1.249		0		0

						9/30/16		1.595		9/30/16		0.276		9/30/16		0		9/30/16		1.319		9/30/16		1.319		0		0

						10/31/16		1.826		10/31/16		0.302		10/31/16		0		10/31/16		1.524		10/31/16		1.524		0		0

						11/30/16		2.382		11/30/16		0.48		11/30/16		0		11/30/16		1.902		11/30/16		1.902		0		0

						12/30/16		2.445		12/30/16		0.5		12/31/16		0		12/31/16		1.945		12/31/16		1.945		0		0

						1/31/17		2.454		1/31/17		0.515		1/31/17		0		1/31/17		1.939		1/31/17		1.939		0		0

						2/28/17		2.391		2/28/17		0.607		2/28/17		0		2/28/17		1.784		2/28/17		1.784		0		0

						3/31/17		2.388		3/31/17		0.754		3/31/17		0		3/31/17		1.634		3/31/17		1.634		0		0

						4/28/17		2.281		4/28/17		0.795		4/30/17		0		4/30/17		1.486		4/30/17		1.486		0		0

						5/31/17		2.204		5/31/17		0.973		5/31/17		0		5/31/17		1.231		5/31/17		1.231		0		0

						6/30/17		2.305		6/30/17		1.014		6/30/17		0		6/30/17		1.291		6/30/17		1.291		0		0

						7/31/17		2.295		7/31/17		1.075		7/31/17		0		7/31/17		1.22		7/31/17		1.22		0		0

						8/31/17		2.118		8/31/17		0.994		8/31/17		0		8/31/17		1.124		8/31/17		1.124		0		0

						9/29/17		2.334		9/29/17		1.049		9/30/17		0		9/30/17		1.285		9/30/17		1.285		0		0

						10/31/17		2.38		10/31/17		1.132		10/31/17		0		10/31/17		1.248		10/31/17		1.248		0		0

						11/30/17		2.411		11/30/17		1.26		11/30/17		0		11/30/17		1.151		11/30/17		1.151		0		0

						12/29/17		2.406		12/29/17		1.382		12/31/17		0		12/31/17		1.024		12/31/17		1.024		0		0





















































































Yield Curve (10Y - 3M)
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Market Impact of Tax Reform

Source: Credit Suisse 

Estimated Earnings Growth*
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Market Impact of Tax Reform

Effective Tax Rate by Industry

Source: Credit Suisse
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Market Impact of Tax Reform

Source:  Bank of America Merrill Lynch Global Research 

Plans for Repatriated Cash – Survey of 300 American CEOs
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Valuation: A Key Determinant in Our Forecast

Source: Bloomberg, Standard & Poor’s, Robert Shiller

Shiller P/E Ratio vs. S&P 500 Future 10-year Total Return:  1881-Present
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Current Expansion Compared to Past Economic Cycles

Source: Ned Davis Research
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Tight Labor Can Lead to Higher Wage Growth and Inflation

Source: Bloomberg
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Monetary Policy and the Stock Market

Source: Bloomberg

The market often rallies into Fed tightening, peaking after tightening policies come to an end
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Coincident Indicators

Source: Barclays & Bloomberg
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Leading Indicator

Source: Bloomberg

U.S. Treasury Yield Curve
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Real Assets Provide Inflation Protection

Source: Zephyr, Bureau of Labor Statistics
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High Quality Stocks and Bonds are the Best Defense

Source: Factset, Zephyr; "Stocks" is represented by the S&P 500 Index and "Bonds" is represented by the Barclays Aggregate Index. Quality measured by return on 
invested capital.
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Tax Planning



The Income Tax Turns 105



The Modern 1040



New (Lower) Income Tax Rates

The tax is: If taxable income is: The tax is:

Over-
but not 
over-

of the 
amount 
over--

Over-
but not 
over-

of the 
amount 
over--

- 9,525 10% 0 - 19,050 10% 0
               9,526 38,700 952.50 +12% 9,525 19,051 77,400        1,905.00 +12% 19,050
             38,701 82,500 4,453.50 +22% 38,700 77,401 165,000        8,907.00 +22% 77,400
             82,501 157,500 14,089.50 +24% 82,500 165,001 315,000      28,179.00 +24% 165,000
           157,501 200,000 32,089.50 +32% 157,500 315,001 400,000      64,179.00 +32% 315,000
           200,001 500,000 45,689.50 +35% 200,000 400,001 600,000      91,379.00 +35% 400,000

500,001 & greater 150,689.50 +37% 500,000 600,001 & greater    161,379.00 +37% 600,000
Standard Deduction 12,000 Standard Deduction 24,000
Personal Exemption Eliminated Personal Exemption Eliminated

Single Taxpayers 2018 Married Taxpayers Filing Joint 2018
If taxable income is:


Tax Rates 2017

																																																						No







				Single Taxpayers 2018												Married Taxpayers Filing Joint 2018

				If taxable income is:				The tax is:								If taxable income is:				The tax is:

				Over-		but not over-						of the 
amount over--				Over-		but not over-						of the 
amount over--

				-		9,525				10%		0				-		19,050				10%		0

				9,526		38,700		952.50		+12%		9,525				19,051		77,400		1,905.00		+12%		19,050

				38,701		82,500		4,453.50		+22%		38,700				77,401		165,000		8,907.00		+22%		77,400

				82,501		157,500		14,089.50		+24%		82,500				165,001		315,000		28,179.00		+24%		165,000

				157,501		200,000		32,089.50		+32%		157,500				315,001		400,000		64,179.00		+32%		315,000

				200,001		500,000		45,689.50		+35%		200,000				400,001		600,000		91,379.00		+35%		400,000

				500,001		& greater		150,689.50		+37%		500,000				600,001		& greater		161,379.00		+37%		600,000

				Standard Deduction				12,000								Standard Deduction				24,000

				Personal Exemption				Eliminated								Personal Exemption				Eliminated







				Single Taxpayers 2017												Married Taxpayers Filing Joint 2017

				If taxable income is:				The Tax is:								If taxable income is:				The tax is:

				Over-		but not over-						of the 
amount over--				Over-		but not over-						of the 
amount over--

				-		9,325				10%		0				-		18,650				10%		0

				9,326		37,950		932.50		+15%		9,325				18,651		75,900		1,865.00		+15%		18,650

				37,951		91,900		5,226.25		+25%		37,950				75,901		153,100		10,452.50		+25%		75,900

				91,901		191,650		18,713.75		+28%		91,900				153,101		233,350		29,752.50		+28%		153,100

				191,651		416,700		46,643.75		+33%		191,650				233,351		416,700		52,222.50		+33%		233,350

				416,701		418,400		120,910.25		+35%		416,700				416,701		470,700		112,728.00		+35%		416,700

				418,401		& greater		121,505.25		+39.6%		418,400				470,701		& greater		131,628.00		+39.6%		470,700

				Standard Deduction				6,350								Standard Deduction				12,700

				Personal Exemption*				4,050								Personal Exemption*				4,050

				*Subject to "phase-out" based upon adjusted gross income levels.
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Changes to Itemized Deductions

The following sections on Form 1040 
Schedule A have changed:

Medical and Dental Expenses:
Limited to expenses above 7.5% of AGI

Taxes You Paid:
Limited to $10,000 total

Interest You Paid:
Limited to interest on $750,000 of mortgage 
debt

Gifts to Charity:
Still deductible for itemizers (up to 60% of AGI)



Changes to Itemized Deductions

Casualty and Theft Losses

Job Expenses and Certain Misc. Deductions

Other Misc. Deductions

Pease Limitations Eliminated

The following deductions have been eliminated:



Charitable Giving: Donor-Advised Funds

Benefits of a 
Donor-Advised Fund
• Low contribution minimum
• Easy set-up and cost efficiency
• Tax benefits
• Ability to give anonymously
• Parenting tool
• Distribution flexibility
• Legacy of philanthropy



Federal Estate Tax Exemption and Top Estate Tax Rate
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Reasons to Review Your Estate Plan

> Retirement

> Marriage

> Birth or adoption

> Financial responsibility of a child

> Divorce

> Death of spouse

> Change in health

> Serious illness of family member

> Receipt of inheritance

> Move to another state

> Acquisition of property in another state

> Death of executor, trustee or guardian

> Change in tax, property, probate or trust law

> Change in beneficiary attitudes

> Change in insurability for life insurance

> Change in business interest



Basic Estate Planning Documents

These documents
are the foundation
of your plan…

IRA or Retirement Plan Designation 
of Beneficiary
IRA or Retirement Plan Designation 
of Beneficiary
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For more information, please contact us at 800.541.0170 or visit our website at www.johnsoninv.com.

Thank You!
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