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CECOCAFEN: PROVIDING HOPE IN AN UNSTABLE MARKET

Pedro Haslam, the general manager of the Center of Northern Coffee Cooperatives (Cecocafen), sat at his desk one morning pondering various expansion options open to the cooperative.  In Cecocafen’s two years of history, they had made great strides in getting farmers higher prices for their crops than they would have been able to as single producers.  However, considering the mission of the cooperative, Pedro continuously searched for ways to provide his over 1,200 members additional benefits.  In early 1999, a dry coffee processing mill came up for sale – one of 24 in the region of Matagalpa where Cecocafen operated.  Pedro knew that a cooperative buying a mill was previously unheard of, but he had to try.  The question remained, how could Cecocafen finance the project?  After all, Cecocafen was just a small cooperative in Nicaragua, the poorest country in Central America, and coffee was one of the most volatile commodities in the world.  Pedro, however, knew that, if he were creative, he could leverage the benefits of the specialty coffee market to convince a socially conscious bank to take on the risk.  He poured himself another cup of Nicaragua’s finest coffee and started working. 

The Republic of Nicaragua

Geography

Nicaragua is located on the Central American isthmus between Honduras and Costa Rica.  The country covers an area approximately the size of New York state, making it the largest country in Central America.  Its 121,428 square kilometers include diverse climates and terrains.  .The mountainous uplands – home to most of Nicaragua’s coffee production - covers the central area of the country (see Exhibit 1).  

Because western Nicaragua is located where two major tectonic plates collide, it is subject to earthquakes and volcanic eruptions.  Although periodic volcanic eruptions have caused agricultural damage from fumes and ash, earthquakes have been by far more destructive to life and property.  Hundreds of shocks occur each year, some of which cause severe damage.
  The country is also prone to hurricanes.  Most recently, Hurricane Mitch caused massive infrastructure damage on the Caribbean coast.  The hurricane, along with the mudslides its rains caused, resulted in the deaths of over 10,000 Nicaraguans.

History

Along with the rest of Central America, Nicaragua gained its independence from Spain in 1821.  After periods as part of Mexico and a member of the Central American Federation, Nicaragua gained its full independence in 1838.  

Nicaragua’s modern history has been characterized by persistent US interference in Nicaraguan affairs.  The country was essentially a dictatorship through much of the 20th century headed by the Samoza family.  The US-trained General Anastasio Samoza Garcia won a fraudulent election in 1937, beginning a 44-year-long dictatorship by his family.  After acquiring vast personal wealth and private land holdings, General Samoza was assassinated in 1956, only to be replaced by his sons who ruled for the next 23 years.  

Following a devastating 1972 earthquake, opposition became widespread as international aid was diverted to the Samozas.  Two opposition groups quickly grew in popularity: the Sandinista National Liberation Front (FSLN) and the Democratic Liberation Union (UDEL), led by Pedro Joaquín Chamorro.  Chamorro’s assassination in 1978 united the two opposition groups, who succeeded in overthrowing the Samoza regime through armed revolt in 1979.
 

The following decade was dominated by civil war, as the leftist FSLN government led by Daniel Ortega fought against US-sponsored Contra rebels based in Honduras.  Over this period, Ortega nationalized the massive area of land once held by the Samozas, developing it into farming cooperatives.  At the same time, a massive literacy campaign improved the literacy rate from 50% to 87%, while an immunization program eliminated polio and reduced infant mortality by a third.  After 9 years of US-sponsored attacks, and a crippling 5-year US-led embargo, the Nicaraguan leaders signed a peace agreement, ending the civil war and ushering in a period of democracy and economic reform.
   

Arnoldo Aleman, who began his 5-year term as president in 1996, currently leads the country.  His party, the Partido Liberal Constitucionalista (PLC), currently holds 42 assembly seats in the 90-seat unicameral legislature.

Economy

Nicaragua’s tumultuous history has taken its toll on the economy.  Among Central American countries, Nicaragua ranks last in terms of GDP and GDP per capita at $445 in 1998.  Poverty remains a serious issue, with rural poverty, in particular, contributing to Nicaragua’s low primary school enrollments.  Inequality of income remains a major problem with the top 10% of the population accounting for almost 50% of consumption, which is consistent with other countries in Latin America.  On the positive side, recent years have seen economic growth coupled with improving inflation and a decrease in external debt (see Exhibit 2).

Insufficient infrastructure remains a major impediment to economic development.  The national railway network was closed in 1994 after falling into disrepair, and public highways are no better than they were before the civil war.  The country also lacks a port capable of attracting major shipping lines.  As a result, most agricultural exports must be shipped through either Puerto Cortés in Honduras or Puerto Limón in Costa Rica.  Much of the country’s infrastructure on the Caribbean coast remains in ruins due to the destruction of Hurricane Mitch.

Despite Nicaragua’s often-violent past, the risk of armed conflict is believed by some to be somewhat low; the army has been reformed and subordinated to the civilian government, and while the country does occasionally suffer from civil and labor unrest, proletarian demonstrations are usually targeted against the government and pose little direct threat to businesses.  Red tape poses a barrier to entry for new businesses; a recent study estimates that bureaucratic investing formalities cost $2,811, compared to $772 in Guatemala and $872 in El Salvador.  The same report, however, recognizes coffee cultivation as an area in which Nicaragua holds a competitive advantage that should be further exploited.

Yet of greater concern are some recent political developments.  The PLC and the opposition FSLN are threatening to tighten their grip on political power through a controversial political "pact” as a means to avoid facing corruption charges.  The government has also clashed with foreign investors over corruption in recent housing and energy projects.  President Aleman unveiled a “national integrity plan”, but most observers worry that the plan is unlikely to cause any real reforms or improvements.

Agriculture remains the dominant economic sector of Nicaragua, accounting for 28.6% of GDP, and over 40% of all employment.  Coffee alone accounts for 29.5% of Nicaragua’s exports (see Exhibit 3).  Despite its importance to the economy, agricultural yields remain low by regional standards.  Production is hampered by a lack of secure land tenure insufficient access to credit, and by poor infrastructure.

Despite its precarious position, Nicaragua is forecasting robust growth in GDP, spurred by large inflows of foreign aid to finance hurricane reconstruction.  Analysts at the Economist Intelligence Unit (EIU) are predicting 4.5% growth for 1999, improving to 5.5% in 2000.  Monetary authorities are prepared for the influx of reconstruction funding, and will be undertaking restrictive fiscal and monetary measures to keep inflation low.
   

Coffee Industry 

In 1999, annual world coffee production was forecasted to be 107.2 million bags.  On the other hand, consumption during the same period was estimated to be 106.0 million bags.  While this consumption estimate represents a two percent increase over the previous period, it still demonstrates an imbalance in world supply and demand.  Coffee prices in the spot market have been characterized by short periods of high volatility, with much of this stemming from the futures market, where commodities traders taking large positions can create instability in the market.  In addition, in the period from 1998-2000, the market had been experiencing a gradual decline in spot prices.

The largest exporters of coffee in the 1998/1999 season were Brazil, Colombia, and Indonesia, and the largest importers of coffee were Europe, the United States, and Japan (see Exhibits 4 and 5).  

There are two primary types of coffee beans: Robusta and Arabica.  Robusta coffee beans contain twice the caffeine of Arabica but are considered lower quality and are cheaper.  They are found in many of generic coffee brands, such as Folger’s or Maxwell House, and are commonly sold in supermarkets.  Arabica coffee beans are considered higher quality and are thus marketed towards consumers looking for premium coffee.  Coffee quality is largely a function of altitude in addition to a variety of agro-ecological factors.  Consequently, most countries specialize in the export of either Arabica or Robusta coffee beans depending upon the region’s available conditions for growth.

Traditionally coffee is grown on large plantations where the owners clear-cut large tracks of land to plant coffee.  The coffee is grown in direct sun, which lowers the quality of coffee, but increases the yields.  Plantations produce the majority of coffee exported.  They have long histories growing and exporting coffee and have established relationships with importers, giving plantation owners a distinct advantage over the small and medium size producers.  

The production and distribution of coffee to the world markets requires the interaction of several players along the supply chain.  The producers or farmers utilize a variety of inputs from suppliers such as fertilizer or pesticides, and use local labor for picking the beans.  After being picked, the beans must be processed through the use of a dry mill, defective beans are removed, and the remaining processed beans are bagged for shipment.  Depending on whether the farmer works with a cooperative or whether he is an individual producer, the above processes might involve a different party at each step (see exhibit 6).  After processing, the beans are then sold to a distributor who in turn exports the beans to the international buyers.  Because small farmers have very little power in this scenario, they are forced to take whatever price they receive before giving up control of their crops.  Compounding the matter, the farmers are often in desperate need of capital and will sell their coffee at below market prices.  The advantage of the cooperative structure is that the farmers can leverage the strength of the cooperative in order to gain higher prices and credit.

Ultimately the price of beans is a very small percentage of the price consumers pay for their coffee.  In the production chain, rosters have the largest markup.  For Fair Trade coffee, roasters pay brokers $1.60 per pound (lb) and sell it for $5.50 lb. (See Exhibit 7 for the price of coffee throughout the supply chain.)

Another movement in the coffee market is towards differentiation and specialization (see Exhibit 8).  By educating the end consumer about different characteristics of coffee beans, the market hopes to provide an additional level of price discrimination beyond Arabica versus Robusta.  This provides coffee growers the opportunity to earn higher prices due to increased demand.  There have been several movements that have recently emerged to differentiate coffee as a commodity.  These include:

Specialty Coffees

This term refers to premium coffees that indicate some measure of exclusivity.  They provide a means for stores or cafes to offer another level of price discrimination to their consumers.  The market for specialty coffees has grown considerably with the birth of specialty coffee shops such as Starbucks and the current revival of the café in Europe.  Specialty coffee sales were estimated to continue to expand at a rate of between 5% and 10% per annum according to [Citation: cec.org coffee survey].  

Sustainable Coffees

The sustainable coffee movement is an attempt to reward smaller farmers for being sensitive towards the preservation of natural resources, exercising fair labor practices, and utilizing organic farming methods in growing their crops.  The coffees are then marketed at the point of purchase to those consumers who are sensitive to these various social and environment issues in the production of coffee.  The most prominent of these categorizations include:

Organic coffees:  Uses only non-synthetic nutrients and plant protection methods in order to conserve or enhance the existing soil structure.

Fair Trade Coffees:  Coffees purchased directly from internationally registered and certified cooperatives of small farmers that are guaranteed a minimum and consistent contract price.  Another important aspect is that importers provide credit to the farmers.  Around 80% of farmers receive short-term credit from fair trade importers.  

Eco Friendly: Sometimes called “shade-tree”, these are coffees that maintain and enhance wildlife habitat and biological diversity.

Geographic Indications of Origin (GIO) Coffees

Attempt to recognize the distinct physical characteristics and flavors of coffees from different regions.  This differentiation strategy has been successful in many areas, such as Hawaiian Kona, Jamaican Blue Mountain, and Guatemala Antigua.  This differentiation results in higher demand, higher prices, and in some cases, increased protection against fluctuations in worldwide coffee commodity prices.

Because these coffees were viewed as more exclusive, suppliers were able to charge a premium price in the market.  For example, for Fair Trade coffees, they were able to command a premium on average of between $0.53 and $0.62 per pound of coffee (see Exhibit 9).  In fact, exclusivity allowed suppliers to set floor prices in many cases – for Fair Trade coffee, the floor price was $1.26.

Role of Multi-lateral Organizations

Agricultural based businesses represent a large portion of the economies of many developing nations.  Development agencies work with countries to invest in appropriate sectors that will boost the economy.  During this time, many of the larger agencies such as the World Bank, were looking at investments in South East Asia.  The World Bank was considering a sizeable investment to prop up the region’s production of coffee in particular.  The region produces the lower quality Robusta beans, and the World Bank saw this as an opportunity to create additional economic benefits in the region by making them a larger player on the world market.  

Beyond the multi-lateral organizations, there are a number of Non-Governmental Organizations (NGOs) who have an interest in the region.  In particular, there are organizations focused on the social welfare of farmers and laborers, as well as the environmental health and sustainability of the region.  These NGOs could exert considerable influence in light of the fact that the government is making an attempt to convey the perception of stability to the country’s global trading partners.  Any negative exposure from NGOs will do much to hamper these efforts.

Coffee Prices

Nearly all commodity markets are volatile, but the coffee market is particularly so.  Coffee’s prominent position in the global economy as the second largest traded commodity invites speculation and its long supply lines and vulnerability to weather make it vulnerable to price shocks.  Prices have dropped dramatically since their May 1997 peak.  After prices peaked at $3.14 per pound in May 1997, prices plummeted to $1.90, just a month later.  Coffee prices have continued to fall since that time.  Over the first three months of 1999, prices have ranged from $1.25 to $1.00.  

Coffee prices are determined at the New York Board of Trade (NYBOT).  Coffee contracts have been traded in New York since 1882.  Exhibit 10 shows the NYBOT Coffee “C” futures prices over the last five years.  The Coffee “C” futures contracts are used for pricing of Arabica coffee, the preferred, higher-quality coffee.  Each Coffee "C" futures contract traded in the NYBOT coffee market is for 37,500 lbs. (approximately 250 bags) of Exchange-certified Arabica coffee.  Coffee “C” futures are used as a benchmark for pricing coffee in the cash market – the price you would pay for coffee today if you could receive it today.  Futures are also used to help protect against the price fluctuations that occur due to speculation.  The ultimate price received by exporters depends on where the coffee will be shipped, and the producing country.  In addition, buyers will pay a premium for high-quality coffee.  The Specialty Coffee Association of America (SCAA) has devised a classification system based on the number of defects found in a sample of the coffee.
  Further premiums can be earned for organic, fair trade, or eco-friendly coffees.

World consumption of coffee has increased by an average of only 1.2% since the 1980s.  Consumption has increased in the producing countries and in Japan, but has remained relatively flat in the United States, the world’s largest consumer of coffee.  Of late, production has outstripped consumption, and prices are expected to continue their downward trend over the coming years.

Coffee Markets in Nicaragua

The region of Central America, and Nicaragua in particular, enjoys a comparative advantage in coffee production due to the market having ideal ecological conditions for the production of high quality coffees.  While coffee can be grown in nearly any tropical location, high-grade commercial coffee demands specific conditions.  For Arabica coffee, the ideal production occurs in areas where the average temperatures range from 15-24° C.  Average temperatures in Nicaragua’s central highlands the temperature varies between 16° and 27°C.  Arabica also thrives in higher elevations of 700 to 1700 meters and benefits form rich volcanic soil.
  These factors make the northern part of Nicaragua’s central highlands north and east of Estelí, and the hilly volcanic region around Jinotepe ideal for production of high-quality Arabica beans.

Coffee production, particularly high-quality coffee, is a labor-intensive process.  Much of the bean picking is done by hand, and the hills and trees of Nicaraguan plantations make machine-harvesting particularly difficult.  However, Nicaragua is the poorest nation in Central America, and large coffee producers benefit from its endowment of inexpensive labor.

Studies of the Nicaraguan coffee industry estimate a unit cost of about $50 per quintal (1 quintal = 100 pounds).  Of this cost, about 40% is attributable to production costs.  Harvesting accounts for a little over 30% of the unit cost, while other costs such as financing and administrative costs account for the remaining 30%.
  It is important to note that these costs are almost entirely unaffected by prevailing coffee prices.  See Exhibit 11 for the cost of production specific to Cecocafen’s farmers.

Large-scale coffee growing began in Nicaragua in the 1850s, and by 1870, coffee had emerged as the country’s primary export crop.  Coffee producers in Nicaragua are highly fragmented.  Eighty percent of farmers have less than 5 manzanas or 3.5 hectares of land.  Due to the large number of small producers and Sandinista support of cooperatives, Nicaragua has a robust cooperative system.  Farmers use this system to create economies of scales to facilitate exporting and marketing their coffee.  The cooperatives can use their leverage to gain better prices for the producers.  However, these small farm organizations are often aligned along political allegiances, making their power dubious at times.

As a result of Nicaragua’s recent civil war, land titling is also an issue.  Often, producers have no formal registration for the land they farmed.  This is a major disadvantage.  Farmers looking to tap the local financial markets since without title have nothing to offer banks as collateral.  In turn, the banks have been hesitant to lend to the agricultural sector.  Local farmers have had to turn to the “informal” financial markets if they wished to expand, meaning they would have little access to insurance and would often have to obtain money at extremely unfavorable terms.

Nicaragua’s rural economy has born the direct effects of upward and downward swings in Nicaragua’s capacity to export coffee at favorable prices.  Wages and the level of unemployment in rural areas have often been the first to be affected by negative swings in the coffee markets.  Furthermore, Nicaragua’s coffee-growing region bore the brunt of Contra attacks from Honduras.  This in turn has caused premature movements from rural to more urban areas, further unbalancing the economy.

Interestingly, Nicaragua’s extended period of military conflict has helped in establishing its coffee in the niche organic coffee market.  Many plantations were abandoned during the civil war period.  The resulting overgrowth allowed for accumulation of a rich layer of organic matter, mostly leaves, that has served as organic fertilizer for these plantations.  The idea is that Nicaragua’s history offers coffee farmers a unique opportunity to fill a niche in world markets for organic, “shade grown” coffee.  

The health of the coffee industry plays a major part in determining the fiscal health of Nicaragua.  Negative swings in the coffee markets affect not only the exchange rate, but also revenues, creating additional demands on social programs, and for other types of support mechanisms.  

Despite the natural advantages of the Nicaraguan coffee industry, the outlook is decidedly mixed.  On one hand, production and exports are expected to increase significantly.  Nicaragua coffee production for the 1998/99 growing season decreased 26% from the prior year.  Most of this decrease is attributed to the damage caused by Hurricane Mitch.
  According to Unicafe, the coffee producers' union, production should rebound in the upcoming 1999/00 growing season.  The group is projecting a harvest of 1.8m quintals, an increase of 30% versus the 1998/99 harvest of 1.4m quintals.  The industry is benefiting from favorable weather conditions and the maturing of additional lands that are now suitable for harvest.  On the other hand, prices are expected to continue to plummet.  The projected dollar earnings from coffee are $125 million, down from $173 million earned in 1998, despite the larger projected volume.

Center of Northern Coffee Cooperatives - CECOCAFEN

CECOCAFEN, was established in April 1997 to facilitate the exportation of Nicaraguan coffee to Europe’s specialty markets.  Located in the northern city of Matagalpa, Cecocafen represents nine cooperative organizations, which individually represent 1,200 small coffee producers (see Exhibit 12).  Cecocafen’s members’ farms are between 1000-1400 meters in elevation with an average temperature of 17 to 22 degrees Celsius, giving them a natural advantage when producing high quality coffee.  Cecocafen is a competitive marketing enterprise that facilitates its base producer’s access to marketing services to sell coffee under just conditions that permit sustainable development.  Their primary objective is to improve quality of product, quality of service, and quality of life for their members. 

By taking on the responsibility of marketing, exporting, and quality control for its members, Cecocafen cuts out the traditional middleman in the coffee exporting process, guaranteeing an increase in the money going back to the producer.  Cecocafen is dedicated to the social, technical, economic and cultural development of its associates. 

As a cooperative, Cecocafen is owned by its members and provides services to its members.  As such, the members retain control of the coffee and pay Cecocafen for services rendered.  Cecocafen charges producers $18 per quintal of coffee.  In addition, Cecocafen provides short-term credit to the producers charging 4% administration fee, and takes a portion of the fair trade premium.  Because Cecocafen is a cooperative they do not have to pay taxes to the government.  Non-members can also purchase Cecocafen’s export and marketing services.  

Cecocafen almost doubled the quantity of coffee marketed between the first and second harvest years.  However, it is unclear if they can sustain this level of growth.  They project that this growth will taper off to around [BLANK %] (see Exhibit 13).  The key challenge for Cecocafen is to find more and develop existing channels of distribution.  In the specialty coffee market rosters are often small and are looking for specific characteristics in the coffee they buy to create the perfect blend.  Cecocafen must develop relationships with the roasters to create more demand for their product, but as they establish themselves, it is enviable they will continue to gain more and more of specialty coffee’s market.    

Looking Ahead  

Cecocafen’s long-term strategy is to focus on expanding the quantity of coffee sold through Fair Trade channels in its first two years, and then move towards diversifying and promoting the development of organic coffee in its third and fourth years.  After exhausting the alternative channels of distribution, Cecocafen could expand through commercial markets and ask for a premium for quality coffee.  Currently, about 40% of their associates’ coffee is sold in the Fait Trade market, while the rest is sold on the conventional market with added premiums for quality.  

Looking beyond acquiring a dry processing mill, Cecocafen wanted to capture more of the profits from the consumption of coffee and start exporting roasted coffee.  Cecocafen believed that by roasting the coffee themselves they could break out of the cycle of price volatility and increase the returns to the farmer.  However, before tackling that project they had to figure out how to increase their sales and become vertically integrated.  

Challenges

Technical and international business expertise are two of Cecocafen’s primary shortcomings.  Pedro Haslam, is a great leader and knows coffee, but has limited business experience.  He was raised in the hills of Matagalpa on a coffee farm, and at 14 he left to fight in the Sandinista army, where he rose thought the ranks and developed a unique leadership style.  All of the seven employees of Cecocafen were dedicated to improving of quality of life for small farmers.  However, none of them spoke English, knew about the intricacies of hedging coffee prices, or understood the nature of international business.  

Given that English is the dominant language of international business, Cecocafen was forced to sign contracts in English, and relied on the importer for translation.  Included in these contracts are stipulations allowing Cecocafen to determine when to fix the price against the New York coffee exchange.  Given the volatility of the market, this is a crucial step in determining how much the farmers profited from their years work. 

When sending coffee samples to potential buyers, Cecocafen would send them in brown paper bags with the pertinent information handwritten on the front.  They did not track what samples were sent to whom, or who bought what type of coffee.  In this regard, they could not target their marketing techniques or adjust to trends in the market.  Old computers and unreliable phone lines further hindered their ability to compete in the market. 

Recognizing many of Cecocafen’s shortcomings they hired consultants and applied for help from international organizations to mitigate these challenges.  One of the primary organizations is TWIN Trading, out of the United Kingdom.  They “tailor made business-orientated programmes aimed at strengthening producer organizations and improving their capacity to access all market opportunities.”  TWIN did this through “the provision of information, training, advice and support in a range of different areas including market information, financial systems, cooperative management, product development, quality control systems, accessing markets and funding.”

Social Responsibility 

Cecocafen’s long-term mission has three objectives:  improve the environment in the region, improve the quality of coffee production, and lives of the families of the producers.

As part of their environmental philosophy, Cecocafen sponsors farmers’ transition to organic farming, and promotes other environmentally sound programs.  Cecocafen’s sponsorship of transitioning farmers to organic production is vital because of the enormous cost involved.  The process takes three years for a farm to become certified and costs over $300.  Cecocafen’s support is critical, especially given that average per capita GDP in Nicaragua is US$445.

Cecocafen continues to support and educate their members after the transition.  For example, their programs teaching farmers innovative methods of organic fertilizing increase the farmers’ production by 10%.  Currently, only 3% of the coffee sold in 98/99 harvest year was organic, but by the end of 2005 they hope to have increase organic production to 40%.

To improve the quality of lives for the families of their producers, Cecocafen serves as a hub to facilitate programs to diversify the farmers’ income and break the cycle of poverty.  As Pedro explained, “we routinely apply for grants and work with international NGOs to sponsor scholarships for the producers to go to high school, college, and get technical degrees.  In addition, we facilitate a micro-credit program for women that they use to invest in activities that provide income diversification and food security.”

Marketing

Part of Cecocafen’s marketing strategy is to expand their markets by attending fair trade and specialty coffee association fairs and conferences in the United States and Europe.  The funds to attend these conferences come from the marketing budget and support from NGOs.  In addition to the fairs, Cecocafen enter numerous coffee contests.  Cecocafen placed two of its coffees in the top ten at the Cup of Excellence, a competition which attracted over 400 producers from throughout the Americas.  Being recognized as a top producer enables them to negotiate better prices, and increases the welfare of Cecocafen’s members.  

Continuing to improve the quality of coffee production is the key to Cecocafen’s success as an organization.  Their vision is to model themselves after the California wine industry, which transformed their grapes from a bulk commodity to a specialized product commanding high premiums and strong consumer loyalty.  In this regard, becoming vertically integrated is critical for Cecocafen to control the quality of the product and increase the income of the farmers by cutting out another middleman.

Dry Processing Mills

Cecocafen contemplated building their own mill on a piece of land they owned.  However, given the construction costs, lack of management expertise, and access to credit it seemed as if it was an impossible dream.  Realistically, the cooperative knew that their only option in the near future would be to buy an existing mill.  By purchasing an existing mill, Cecocafen avoided expenditure on construction costs, and acquired management expertise, if the existing team remained.  Given there are only 24 dry processing mills in the region, having one come up for sale was a rare occurrence.  When Solcafe became up for sale, Pedro knew he had to make an offer.  Within a few weeks, Pedro convinced Solcafe’s manger, Hamilton Rivera, to stay on and run the mill, if Cecocafen successfully found financing.

With the management and construction concerns out of the way, Pedro tackled the larger question of how to finance the project.  After talking to Hamilton, Pedro figured could make a margin of $1.50 per quintal (qq) and the Mill had a capacity of 90,000 qq a year.  After processing Cecocafen’s coffee, the available market was 387,000 qq for the Matagalpan region.

Independent producers suffered from the same problems as Cecocafen in their dealings with other dry processing mills.  Producers lost an estimated 10% of their yield to poor processing and corruption at other mills.  More importantly to Cecocafen, they lost all control over the quality of their coffee.  Once at the mill, all the coffee beans are mixed together and processed.  With the lack of control over the coffee, Cecocafen could not guarantee the quality of coffee, which is the critical element required to access the specialty coffee market and gain additional premiums.

To gain market share, Cecocafen would market Solcafe’s quality of processing, customer service, transparency, and competitive pricing.  Pedro and Hamilton envisioned an innovative method of processing that would keep each farmers lot separate thought the process, ensuring accountability.  Upon arriving at the mill, the farmer’s coffee would be weighed and undergo a quality assessment, which included size, number of defects, and humidity of beans.  This would all be done in full view of the farmer.

For Cecocafen, Solcafe would also serve as a distribution and information center for assessing quality and sales availability.  From the warehouses the containers for shipping would be prepared and loaded on to trucks bound for the two main distribution ports.  Maria Elena, the president of marketing, looked forward to being able to streamline her export and sales operation.  With the mill under Cecocafen’s control, she would be able to keep better track of the inventory and facilitated with price negotiation and customer service.  

Quality 

Due to the current milling process, producers have no incentive to improve the quality of their beans.  However, one of the primary requirements for importers is consistent quality.  One of the primary advantages large plantations have is a consistent product, in which importers can rely on the quality and flavor of the beans.  With the average farmer owning 3 manzanas and producing 24 qq of coffee, consistency presents a major challenge to Cecocafen.  If Cecocafen is going be successful and demand a higher price for their coffee, they have to ensure a consistent quality across their producers.

To start to combat this problem Pedro also envisioned installing a cupping laboratory, where they can roast a sample of the coffee to determine the true flavor and quality of the coffee at the mill.  With the construction of a cupping lab, Cecocafen could test the quality and characteristics of each farmer’s coffee and use this information to educate their producers.  Consistently producing high-quality coffee is paramount for Cecocafen’s long-term success.  Exhibit 14 contains a summary of the factors considered vital to creating value in the coffee business.

Part of Cecocafen’s strategic plan is to educate the producers and demonstrate the importance of producing good quality coffee.  In this regard, the cupping laboratory in Solcafe will greatly assist in executing their plan.  Currently, producers do not have a baseline for their product, and they have no method to measure improvements or consistency.  By processing each farmer’s coffee separately and having a tasting room, Cecocafen can establish a baseline and educate their members on mechanisms to improve the flavor.  Cecocafen developed a presentation showing producers what can reduce the quality of their coffee.  For example, when transporting the beans to mill keep them away from gasoline, which could be absorbed by the bean and ruin the flavor.       

Financing

The biggest obstacle impeding Cecocafen’s desire to purchase Solcafe was access to financing.  Cecocafen had a little over $100,000 that it could apply towards Solcafe’s $330,000 purchase price, and therefore required approximately $230,000 in financing from outside sources.  Cecocafen had the following options:

National banks – National banks posed an extremely unlikely source of financing.  The banks believe that small cooperative represent an extremely risking investment due to the size and volatility of the coffee market.  Many of the stereotypes cooperatives face are remnants from their close relationships with the Sandinistas.  As such, national banks have never displayed a willingness to lend to farming cooperatives.

International donors – Given the socially conscious mission of Cecocafen, it is likely that they would be able to attract foreign donations to help finance the project.  USAID and the World Bank specialize in providing financing for development projects.  The purchase of Solcafe might be attractive because it facilitates sustainable, socially responsible development.

International Banks – Cecocafen was able to identify three anthroposophical international banks with strong social missions:

· Rabobank – Rabobank is a Dutch firm with a long history of investment in developing countries, particularly in the agricultural sector.  

· Triodos – Triodos is another lender supporting socially responsible development around the world.

· Oikocredit: A private firm from Sweden (with regional offices in Costa Rica) that operates more like a development bank, Oikocredit specializes in offering financing for disadvantaged peoples who have little access to traditional financing.  Its investors, largely churches, demand only a modest 2% return on investments.

Pedro felt is best chance was Oikocredit, because Cecocafen had worked with a Costa Rican consultant who had strong ties to Oikocredit.  Pedro picked up the phone and called Costa Rica, maybe just maybe his friend could recommend Cecocafen and convince Oikocredit this was a good investment.  
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Map of Nicaragua and Coffee Growing Regions

Exhibit 2

	Nicaragua Key Annual Data
	
	
	
	
	

	
	1994
	1995
	1996
	1997
	1998

	GDP at market prices (C bn)
	12.3
	14.2
	16.6
	19.1
	22.5

	GDP (US$ bn)
	1.8
	1.9
	2.0
	2.0
	2.1

	Real GDP growth (%)
	3.3
	4.3
	4.7
	5.1
	4.0

	Consumer price inflation (av; %)
	20.0
	11.2
	11.6
	9.3
	13.0

	Population (m)
	4.2
	4.4
	4.5
	4.6
	4.8

	Merchandise exports fob (US$ m)
	352
	526
	671
	709
	579

	Merchandise imports cif (US$ m)
	875
	962
	1,142
	1,371
	1,384

	Current-account balance (US$ m)
	-703
	-599
	-497
	-619
	-615

	Foreign-exchange reserves excl gold (US$ m)
	141
	136
	197
	378
	350

	Total external debt (US$ bn)
	12.1
	10.4
	5.9
	5.7
	5.7

	Debt-service ratio, paid (%)
	40.4
	39.5
	24.0
	31.6
	33.1

	Exchange rate (av) C:US$
	6.72
	7.55
	8.44
	9.45
	10.58

	
	
	
	
	
	

	(c) Economist Intelligence Unit 1999
	
	
	
	
	


Exhibit 3

	Nicaragua GDP & Exports
	
	
	
	

	Origins of gross domestic product 1998
	% of total
	
	Components of gross domestic product 1998
	% of total

	Agriculture, forestry & fishing
	28.6
	
	Private consumption
	70.5

	Manufacturing
	20.5
	
	Government consumption
	9.7

	Commerce
	17.9
	
	Fixed investment
	17.6

	Central Government
	7.5
	
	Change in stocks
	-2.4

	Construction
	4.8
	
	Exports of goods & services
	30.0

	Utilities
	3.1
	
	Imports of goods & services
	-25.4

	Mining
	1.6
	
	 
	 

	
	
	
	
	

	Principal exports fob 1998
	US$ m
	
	Principal imports cif 1998
	US$ m

	Coffee
	170.7
	
	Raw materials & intermediate products
	461.8

	Shrimp & lobster
	86.7
	
	Capital goods
	448.9

	Sugar
	44.6
	
	Consumer goods
	434.6

	Beef
	34.6
	
	Oil
	87.2

	Bananas
	19.5
	
	Fuel & lubricants
	56.4

	
	
	
	
	

	Main destinations of exports 1998
	% of total
	
	Main origins of imports 1998
	% of total

	US
	34.8
	
	US
	30.7

	Germany
	12.7
	
	Costa Rica
	10.6

	El Salvador
	9.5
	
	Guatemala
	7.8

	Spain
	3.9
	
	Venezuela
	6.3

	Costa Rica
	3.8
	
	El Salvador
	5.0

	France
	2.3
	
	Mexico
	4.5

	(c) Economist Intelligence Unit 1999
	
	
	
	


Exhibit 4

	Harvest and exports for coffee producing countries in 1999

	Country
	Harvest Time
	Bags harvest
	Bags exported

	Brazil
	March-October
	27,170,000
	23,135,000

	Colombia
	October-February and April-June
	9,300,000
	9,995,000

	Indonesia
	 
	7,833,000
	5,084,000

	Guatemala
	October-January
	4,500,000
	4,669,000

	Mexico
	High Altitudes: November-January.  Low altitudes: August-November
	6,193,000
	4,358,000

	Uganda
	September-December
	4,000,000
	3,841,000

	Costa Rica
	Atlantic coast: August-November.  Pacific coast: September-December
	2,467,000
	2,196,000

	Honduras
	October-March
	3,067,000
	1,987,000

	Ethiopia
	August-January
	3,833,000
	1,818,000

	Kenya
	October-December (main) and June-August
	1,433,000
	1,113,000

	Ecuador
	June-October
	1,533,000
	988,000

	Nicaragua
	South: November-January and August-September. North: December-March
	1,304,000
	983,000

	Tanzania
	October-December
	773,000
	634,000

	Venezuela
	September-March
	1,073,000
	452,000

	Dominican Republic
	August-June
	1,058,000
	161,000

	Haiti
	October-November and February-March
	385,000
	161,000

	Zimbabwe
	July-October
	189,000
	141,000

	Papua New Guinea
	April-September
	1,286,000
	132,000

	Malawi
	December-February
	61,000
	54,000

	Zambia
	October-March
	45,000
	54,000

	Jamaica
	August-September
	40,000
	24,000

	Source: Hombres de Cafe and SCAA.
	
	


Exhibit 5

	Coffee Stocks in Major Consuming Countries, End of September of Last Year Shown

	
	United States
	Europe
	Japan
	Others
	Total

	
	1,000 bags of 60-kilograms

	1994/95
	2,608
	7,000
	1,340
	100
	11,048

	1995/96
	1,611
	6,400
	1,089
	100
	9,200

	1996/97
	2,294
	7,390
	1,239
	100
	11,023

	1997/98
	1,680
	5,820
	1,090
	100
	8,690

	1998/99
	2,824
	7,100
	1,413
	160
	11,497

	Source: Reported statistics and estimates.
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[image: image2.png]Selectionof the
Crops

Fowmd Coffte

b





http://www.donveitia.com/en/Coffee_donveitia_process.htm
Exhibit 7

                 Coffee Supply Chain           Price paid for Fair Trade and 

Fair Trade Organic Coffee
Exhibit 8

Comparison of Specialty Coffee 
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Source: Created by the SCAA Sustainability Committee (2005)
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Source: “Sustainable Coffee Survey of the North American Specialty Coffee Industry”
http://www.cec.org/files/pdf/ECONOMY/CoffeeSurvey_EN.pdf
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	Average Monthly World Coffee Prices  1994-1999
	
	
	
	
	

	Date
	Average Monthly Price
	
	Date
	Average Monthly Price
	
	Date
	Average Monthly Price
	
	Date
	Average Monthly Price

	Jan-94
	73.36
	
	Jul-95
	140.27
	
	Jan-97
	127.55
	
	Jul-98
	113.91

	Feb-94
	75.69
	
	Aug-95
	147.23
	
	Feb-97
	168.14
	
	Aug-98
	122.09

	Mar-94
	79.45
	
	Sep-95
	128.28
	
	Mar-97
	196.25
	
	Sep-98
	110.58

	Apr-94
	83.37
	
	Oct-95
	121.99
	
	Apr-97
	202.60
	
	Oct-98
	106.16

	May-94
	115.80
	
	Nov-95
	120.95
	
	May-97
	260.66
	
	Nov-98
	115.83

	Jun-94
	137.55
	
	Dec-95
	102.43
	
	Jun-97
	213.10
	
	Dec-98
	115.76

	Jul-94
	215.54
	
	Jan-96
	106.18
	
	Jul-97
	186.87
	
	Jan-99
	112.47

	Aug-94
	193.92
	
	Feb-96
	121.39
	
	Aug-97
	186.86
	
	Feb-99
	104.20

	Sep-94
	216.23
	
	Mar-96
	119.24
	
	Sep-97
	185.80
	
	Mar-99
	104.76

	Oct-94
	196.35
	
	Apr-96
	119.58
	
	Oct-97
	157.83
	
	
	

	Nov-94
	173.62
	
	May-96
	124.51
	
	Nov-97
	157.27
	
	
	

	Dec-94
	162.24
	
	Jun-96
	119.18
	
	Dec-97
	171.75
	
	
	

	Jan-95
	167.71
	
	Jul-96
	114.50
	
	Jan-98
	170.06
	
	
	

	Feb-95
	164.61
	
	Aug-96
	120.78
	
	Feb-98
	173.05
	
	
	

	Mar-95
	174.39
	
	Sep-96
	113.18
	
	Mar-98
	150.21
	
	
	

	Apr-95
	168.40
	
	Oct-96
	113.61
	
	Apr-98
	143.96
	
	
	

	May-95
	164.16
	
	Nov-96
	120.07
	
	May-98
	131.02
	
	
	

	Jun-95
	148.35
	
	Dec-96
	116.48
	
	Jun-98
	118.58
	
	
	


Exhibit 11

The Costs of Production (in US Dollars per quintal)

Farm Administration


46.00

Wet Mill Processing

              1.50

Transportation



  3.00

Dry Mill Processing
            
  7.00

Exporting



11.00

TOTAL



68.50

Source: Ceocafen

Exhibit 12

[image: image6.wmf]
Exhibit 13

Quantity of Coffee Processed


Source: Ceocafen
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� http://countrystudies.us/nicaragua/20.htm


� http://news.bbc.co.uk/1/hi/world/americas/country_profiles/1225283.stm


� http://www.lonelyplanet.com/worldguide/destinations/central-america/nicaragua/


� EIU Nicaragua Country Report, August 1999.


� NYBOT “Coffee: Futures & Options”


� http://www.yoppi.com/info/cultivation/


� “Nicaragua: Coffee Price Risk Management Phase II Report” February 2002.


� http://www.fas.usda.gov/htp2/tropical/1998/98-12/dec98txt.htm


� EIU Nicaragua Country Report, August 1999


� http://www.twin.org.uk/about.html#2
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Sheet1

										Average Monthly World Coffee Prices  1994-1999

		DATE		CLOSE						Date		Average Monthly Price				Date		Average Monthly Price				Date		Average Monthly Price				Date		Average Monthly Price

		1/3/94		72.50						Jan-94		73.36				Jul-95		140.27				Jan-97		127.55				Jul-98		113.91

		1/4/94		71.85						Feb-94		75.69				Aug-95		147.23				Feb-97		168.14				Aug-98		122.09

		1/5/94		71.55						Mar-94		79.45				Sep-95		128.28				Mar-97		196.25				Sep-98		110.58

		1/6/94		72.10						Apr-94		83.37				Oct-95		121.99				Apr-97		202.60				Oct-98		106.16

		1/7/94		72.50						May-94		115.80				Nov-95		120.95				May-97		260.66				Nov-98		115.83

		1/10/94		73.05						Jun-94		137.55				Dec-95		102.43				Jun-97		213.10				Dec-98		115.76

		1/11/94		71.70						Jul-94		215.54				Jan-96		106.18				Jul-97		186.87				Jan-99		112.47

		1/12/94		72.95						Aug-94		193.92				Feb-96		121.39				Aug-97		186.86				Feb-99		104.20

		1/13/94		73.45						Sep-94		216.23				Mar-96		119.24				Sep-97		185.80				Mar-99		104.76

		1/14/94		73.95						Oct-94		196.35				Apr-96		119.58				Oct-97		157.83

		1/17/94		73.70						Nov-94		173.62				May-96		124.51				Nov-97		157.27

		1/18/94		74.65						Dec-94		162.24				Jun-96		119.18				Dec-97		171.75

		1/19/94		72.50						Jan-95		167.71				Jul-96		114.50				Jan-98		170.06

		1/20/94		74.65						Feb-95		164.61				Aug-96		120.78				Feb-98		173.05

		1/21/94		74.25						Mar-95		174.39				Sep-96		113.18				Mar-98		150.21

		1/24/94		74.65						Apr-95		168.40				Oct-96		113.61				Apr-98		143.96

										May-95		164.16				Nov-96		120.07				May-98		131.02

										Jun-95		148.35				Dec-96		116.48				Jun-98		118.58

										Jul-95		140.27

		1/25/94		74.50						Aug-95		147.23

		1/26/94		74.80						Sep-95		128.28

		1/27/94		74.40						Oct-95		121.99

		1/28/94		74.60						Nov-95		120.95

		1/31/94		72.35		73.3642857143				Dec-95		102.43

		2/1/94		72.40						Jan-96		106.18

		2/2/94		72.95						Feb-96		121.39

		2/3/94		76.10						Mar-96		119.24

		2/4/94		76.70						Apr-96		119.58

		2/7/94		76.90						May-96		124.51

		2/8/94		75.95						Jun-96		119.18

		2/9/94		76.15						Jul-96		114.50

		2/10/94		76.15						Aug-96		120.78

		2/11/94		75.30						Sep-96		113.18

		2/14/94		75.15						Oct-96		113.61

		2/15/94		76.50						Nov-96		120.07

		2/16/94		75.40						Dec-96		116.48

		2/17/94		76.60						Jan-97		127.55

		2/18/94		77.00						Feb-97		168.14

		2/22/94		76.30						Mar-97		196.25

		2/23/94		76.35						Apr-97		202.60

		2/24/94		75.75						May-97		260.66

		2/25/94		75.85						Jun-97		213.10

		2/28/94		74.60		75.69				Jul-97		186.87

		3/1/94		74.85						Aug-97		186.86

		3/2/94		74.50						Sep-97		185.80

		3/3/94		75.65						Oct-97		157.83

		3/4/94		76.00						Nov-97		157.27

		3/7/94		77.25						Dec-97		171.75

		3/8/94		76.60						Jan-98		170.06

		3/9/94		77.20						Feb-98		173.05

		3/10/94		78.10						Mar-98		150.21

		3/11/94		77.10						Apr-98		143.96

		3/14/94		79.70						May-98		131.02

		3/15/94		79.50						Jun-98		118.58

		3/16/94		80.80						Jul-98		113.91

		3/17/94		80.50						Aug-98		122.09

		3/18/94		80.85						Sep-98		110.58

		3/21/94		79.85						Oct-98		106.16

		3/22/94		82.90						Nov-98		115.83

		3/23/94		83.25						Dec-98		115.76

		3/24/94		83.60						Jan-99		112.47

		3/25/94		82.90						Feb-99		104.20

		3/28/94		81.65						Mar-99		104.76

		3/29/94		81.20						Apr-99		100.88

		3/30/94		81.15						May-99		111.55

		3/31/94		82.20		79.45				Jun-99		107.60

		4/4/94		80.40						Jul-99		95.20

		4/5/94		80.30						Aug-99		91.24

		4/6/94		83.05						Sep-99		84.39

		4/7/94		83.95						Oct-99		94.63

		4/8/94		83.30						Nov-99		113.78

		4/11/94		84.20						Dec-99		125.69

		4/12/94		84.05

		4/13/94		83.05

		4/14/94		83.55

		4/15/94		80.45

		4/18/94		81.30

		4/19/94		80.85

		4/20/94		82.55

		4/21/94		83.10

		4/22/94		84.25

		4/25/94		84.25

		4/26/94		84.25

		4/28/94		88.05

		4/29/94		89.15		83.37

		5/2/94		89.80

		5/3/94		93.95

		5/4/94		94.75

		5/5/94		100.20

		5/6/94		104.20

		5/9/94		108.40

		5/10/94		108.90

		5/11/94		106.65

		5/12/94		108.85

		5/13/94		115.50

		5/16/94		128.00

		5/17/94		121.00

		5/18/94		123.15

		5/19/94		132.55

		5/20/94		130.90

		5/23/94		139.05

		5/24/94		133.10

		5/25/94		127.75

		5/26/94		117.80

		5/27/94		121.30

		5/31/94		126.00		115.80

		6/1/94		123.00

		6/2/94		126.25

		6/3/94		124.55

		6/6/94		119.25

		6/7/94		122.95

		6/8/94		127.95

		6/9/94		124.85

		6/10/94		125.20

		6/13/94		138.30

		6/14/94		138.45

		6/15/94		138.10

		6/16/94		133.65

		6/17/94		134.70

		6/20/94		129.85

		6/21/94		131.30

		6/22/94		127.40

		6/23/94		125.95

		6/24/94		125.95

		6/27/94		159.75

		6/28/94		170.30

		6/29/94		188.75

		6/30/94		189.75		137.55

		7/1/94		193.45

		7/5/94		184.70

		7/6/94		191.75

		7/7/94		191.15

		7/8/94		187.30

		7/11/94		233.75

		7/12/94		245.50

		7/13/94		245.25

		7/14/94		232.75

		7/15/94		234.75

		7/18/94		237.45

		7/19/94		230.45

		7/20/94		220.55

		7/21/94		229.20

		7/22/94		219.40

		7/25/94		209.20

		7/26/94		208.10

		7/27/94		210.95

		7/28/94		202.40

		7/29/94		202.75		215.54

		8/1/94		211.60

		8/2/94		213.40

		8/3/94		210.30

		8/4/94		207.80

		8/5/94		202.75

		8/8/94		178.60

		8/9/94		182.30

		8/10/94		177.45

		8/11/94		184.85

		8/12/94		181.10

		8/15/94		194.00

		8/16/94		191.95

		8/17/94		179.45

		8/18/94		182.75

		8/19/94		178.10

		8/22/94		182.75

		8/23/94		191.80

		8/24/94		189.00

		8/25/94		191.75

		8/26/94		205.85

		8/29/94		209.00

		8/30/94		207.75

		8/31/94		205.75		193.92

		9/1/94		206.75

		9/2/94		204.25

		9/6/94		212.40

		9/7/94		210.50

		9/8/94		210.00

		9/9/94		211.50

		9/12/94		217.50

		9/13/94		217.00

		9/14/94		207.15

		9/15/94		206.50

		9/16/94		216.15

		9/19/94		222.25

		9/20/94		224.25

		9/21/94		231.35

		9/22/94		227.55

		9/23/94		229.65

		9/26/94		226.60

		9/27/94		219.95

		9/28/94		214.50

		9/29/94		216.10

		9/30/94		208.85		216.23

		10/3/94		209.60

		10/4/94		214.15

		10/5/94		215.05

		10/6/94		205.75

		10/7/94		192.90

		10/10/94		179.75

		10/11/94		184.40

		10/12/94		190.90

		10/13/94		194.60

		10/14/94		188.35

		10/17/94		203.85

		10/18/94		194.90

		10/19/94		201.60

		10/20/94		202.65

		10/21/94		195.55

		10/24/94		196.75

		10/25/94		195.45

		10/26/94		190.80

		10/27/94		189.40

		10/28/94		189.50

		10/31/94		187.40		196.35

		11/1/94		186.35

		11/2/94		178.30

		11/3/94		180.70

		11/4/94		183.00

		11/7/94		183.80

		11/8/94		189.00

		11/9/94		186.90

		11/10/94		183.85

		11/11/94		183.95

		11/14/94		177.15

		11/15/94		171.25

		11/16/94		176.10

		11/17/94		171.30

		11/18/94		167.40

		11/21/94		158.65

		11/22/94		160.35

		11/23/94		158.40

		11/28/94		160.25

		11/29/94		158.50

		11/30/94		157.15		173.62

		12/1/94		158.00

		12/2/94		158.00

		12/5/94		159.50

		12/6/94		162.00

		12/7/94		161.00

		12/8/94		162.00

		12/9/94		160.30

		12/12/94		163.75

		12/13/94		150.75

		12/14/94		144.25

		12/15/94		147.75

		12/16/94		158.50

		12/19/94		152.30

		12/20/94		161.65

		12/21/94		173.75

		12/22/94		171.75

		12/23/94		172.45

		12/27/94		172.40

		12/28/94		174.20

		12/29/94		173.85

		12/30/94		168.85		162.24

		1/3/95		167.75

		1/4/95		168.00

		1/5/95		172.55

		1/6/95		174.95

		1/9/95		169.10

		1/10/95		169.00

		1/11/95		164.70

		1/12/95		167.70

		1/13/95		169.80

		1/16/95		168.45

		1/17/95		170.30

		1/18/95		174.25

		1/19/95		172.35

		1/20/95		169.85

		1/23/95		169.55

		1/24/95		166.60

		1/25/95		165.40

		1/26/95		167.00

		1/27/95		161.65

		1/30/95		157.45

		1/31/95		155.50		167.71

		2/1/95		155.75

		2/2/95		158.20

		2/3/95		154.35

		2/6/95		153.90

		2/7/95		154.00

		2/8/95		156.85

		2/9/95		158.90

		2/10/95		162.75

		2/13/95		162.20

		2/14/95		164.50

		2/15/95		165.25

		2/16/95		162.85

		2/17/95		169.35

		2/21/95		170.10

		2/22/95		169.15

		2/23/95		169.65

		2/24/95		174.55

		2/27/95		184.30

		2/28/95		181.00		164.61

		3/1/95		186.35

		3/2/95		182.05

		3/3/95		179.85

		3/6/95		179.65

		3/7/95		179.65

		3/8/95		181.15

		3/9/95		183.30

		3/10/95		186.35

		3/13/95		181.50

		3/14/95		182.70

		3/15/95		178.75

		3/16/95		172.00

		3/17/95		168.25

		3/20/95		168.30

		3/21/95		165.50

		3/22/95		169.55

		3/23/95		165.65

		3/24/95		167.60

		3/27/95		167.70

		3/28/95		167.50

		3/29/95		167.25

		3/30/95		164.05

		3/31/95		166.30		174.39

		4/3/95		165.45

		4/4/95		165.10

		4/5/95		167.45

		4/6/95		166.80

		4/7/95		167.10

		4/10/95		167.00

		4/11/95		165.45

		4/12/95		165.65

		4/13/95		162.65

		4/17/95		164.30

		4/18/95		165.75

		4/19/95		169.15

		4/20/95		169.20

		4/21/95		172.85

		4/24/95		175.05

		4/25/95		174.95

		4/26/95		173.65

		4/27/95		171.80

		4/28/95		170.25		168.40

		5/1/95		169.50

		5/2/95		167.80

		5/3/95		172.20

		5/4/95		171.50

		5/5/95		171.00

		5/8/95		170.60

		5/9/95		171.10

		5/10/95		171.25

		5/11/95		166.65

		5/12/95		165.00

		5/15/95		167.00

		5/16/95		164.50

		5/17/95		167.00

		5/18/95		165.65

		5/19/95		167.10

		5/22/95		162.35

		5/23/95		155.45

		5/24/95		151.05

		5/25/95		154.85

		5/26/95		152.10

		5/30/95		154.05

		5/31/95		153.85		164.16

		6/1/95		158.65

		6/2/95		159.60

		6/5/95		158.40

		6/6/95		156.65

		6/7/95		150.15

		6/8/95		151.70

		6/9/95		152.30

		6/12/95		153.60

		6/13/95		146.45

		6/14/95		147.10

		6/15/95		154.25

		6/16/95		149.90

		6/19/95		147.15

		6/20/95		149.55

		6/21/95		149.80

		6/22/95		151.15

		6/23/95		144.15

		6/26/95		138.80

		6/27/95		138.10

		6/28/95		139.20

		6/29/95		136.65

		6/30/95		130.50		148.35

		7/5/95		126.25

		7/6/95		120.75

		7/7/95		131.35

		7/10/95		138.00

		7/11/95		136.50

		7/12/95		138.00

		7/13/95		139.00

		7/14/95		145.00

		7/17/95		140.00

		7/18/95		139.90

		7/19/95		137.00

		7/20/95		142.20

		7/21/95		148.30

		7/24/95		146.70

		7/25/95		147.35

		7/26/95		152.30

		7/27/95		147.60

		7/28/95		143.30

		7/31/95		145.70		140.27

		8/1/95		142.00

		8/2/95		144.40

		8/3/95		144.75

		8/4/95		144.15

		8/7/95		143.75

		8/8/95		145.25

		8/9/95		144.75

		8/10/95		147.00

		8/11/95		146.95

		8/14/95		146.25

		8/15/95		147.15

		8/16/95		147.35

		8/17/95		145.45

		8/18/95		144.65

		8/21/95		147.45

		8/22/95		149.50

		8/23/95		151.20

		8/24/95		150.35

		8/25/95		153.60

		8/28/95		153.90

		8/29/95		153.00

		8/30/95		147.00

		8/31/95		146.40		147.23

		9/1/95		147.65

		9/5/95		145.65

		9/6/95		143.50

		9/7/95		138.20

		9/8/95		137.30

		9/11/95		133.35

		9/12/95		126.75

		9/13/95		127.00

		9/14/95		129.00

		9/15/95		133.00

		9/18/95		124.45

		9/19/95		120.00

		9/20/95		122.85

		9/21/95		127.70

		9/22/95		125.60

		9/25/95		116.10

		9/26/95		119.80

		9/27/95		115.20

		9/28/95		115.25

		9/29/95		117.25		128.28

		10/2/95		121.80

		10/3/95		121.80

		10/4/95		123.15

		10/5/95		123.50

		10/6/95		118.10

		10/9/95		114.05

		10/10/95		117.80

		10/11/95		119.90

		10/12/95		118.65

		10/13/95		122.05

		10/16/95		125.90

		10/17/95		122.20

		10/18/95		123.55

		10/19/95		125.45

		10/20/95		124.95

		10/23/95		126.35

		10/24/95		124.60

		10/25/95		121.75

		10/26/95		123.40

		10/27/95		122.75

		10/30/95		120.55

		10/31/95		121.55		121.99

		11/1/95		122.25

		11/2/95		123.90

		11/3/95		125.80

		11/6/95		125.35

		11/7/95		124.95

		11/8/95		127.90

		11/9/95		126.90

		11/10/95		126.75

		11/13/95		128.40

		11/14/95		124.15

		11/15/95		125.45

		11/16/95		121.15

		11/17/95		120.35

		11/20/95		117.80

		11/21/95		116.50

		11/22/95		114.15

		11/27/95		114.90

		11/28/95		112.60

		11/29/95		112.00

		11/30/95		107.70		120.95

		12/1/95		107.10

		12/4/95		105.95

		12/5/95		108.15

		12/6/95		105.00

		12/7/95		106.90

		12/8/95		104.75

		12/11/95		105.90

		12/12/95		105.80

		12/13/95		107.75

		12/14/95		107.20

		12/15/95		108.60

		12/18/95		100.90

		12/19/95		99.50

		12/20/95		95.70

		12/21/95		96.70

		12/22/95		96.35

		12/27/95		95.20

		12/28/95		93.90

		12/29/95		94.90		102.43

		1/2/96		91.25

		1/3/96		93.75

		1/4/96		97.85

		1/5/96		96.25

		1/10/96		97.90

		1/11/96		103.05

		1/12/96		102.70

		1/15/96		98.95

		1/16/96		103.90

		1/17/96		104.30

		1/18/96		105.40

		1/19/96		104.65

		1/22/96		107.50

		1/23/96		107.00

		1/24/96		108.90

		1/25/96		111.75

		1/26/96		116.95

		1/29/96		123.45

		1/30/96		119.55

		1/31/96		128.60		106.18

		2/1/96		126.40

		2/2/96		123.75

		2/5/96		120.65

		2/6/96		119.40

		2/7/96		118.60

		2/8/96		123.70

		2/9/96		126.05

		2/12/96		121.60

		2/13/96		122.80

		2/14/96		122.65

		2/15/96		124.30

		2/16/96		124.20

		2/20/96		122.65

		2/21/96		124.85

		2/22/96		124.20

		2/23/96		117.60

		2/26/96		115.70

		2/27/96		116.30

		2/28/96		114.60

		2/29/96		117.80		121.39

		3/1/96		113.50

		3/4/96		114.50

		3/5/96		116.90

		3/6/96		115.80

		3/7/96		116.10

		3/8/96		114.80

		3/11/96		116.75

		3/12/96		120.00

		3/13/96		118.85

		3/14/96		121.70

		3/15/96		124.75

		3/18/96		127.20

		3/19/96		124.50

		3/20/96		117.70

		3/21/96		120.00

		3/22/96		119.70

		3/25/96		119.20

		3/26/96		123.45

		3/27/96		121.75

		3/28/96		121.40

		3/29/96		115.45		119.24

		4/1/96		114.50

		4/2/96		115.85

		4/3/96		115.35

		4/4/96		115.25

		4/8/96		113.55

		4/9/96		114.65

		4/10/96		118.50

		4/11/96		117.10

		4/12/96		115.25

		4/15/96		114.85

		4/16/96		115.60

		4/17/96		117.30

		4/18/96		118.80

		4/19/96		118.15

		4/22/96		130.25

		4/23/96		127.05

		4/24/96		127.45

		4/25/96		125.35

		4/26/96		127.95

		4/29/96		123.25

		4/30/96		125.10		119.58

		5/1/96		128.25

		5/2/96		128.25

		5/3/96		128.25

		5/6/96		126.20

		5/7/96		127.65

		5/8/96		130.00

		5/9/96		128.30

		5/10/96		128.25

		5/13/96		127.15

		5/14/96		126.95

		5/15/96		127.25

		5/16/96		129.75

		5/17/96		129.80

		5/20/96		127.00

		5/21/96		124.20

		5/22/96		120.45

		5/23/96		117.85

		5/24/96		117.65

		5/28/96		116.85

		5/29/96		117.30

		5/30/96		115.85

		5/31/96		116.10		124.51

		6/3/96		112.55

		6/4/96		113.40

		6/5/96		113.85

		6/6/96		113.05

		6/7/96		115.35

		6/10/96		117.75

		6/11/96		117.30

		6/12/96		118.80

		6/13/96		116.90

		6/14/96		117.95

		6/17/96		120.70

		6/18/96		122.70

		6/19/96		121.90

		6/20/96		121.45

		6/21/96		119.70

		6/24/96		122.95

		6/25/96		122.70

		6/26/96		123.20

		6/27/96		124.50

		6/28/96		126.95		119.18

		7/1/96		126.50

		7/2/96		125.00

		7/3/96		124.15

		7/8/96		126.15

		7/9/96		122.05

		7/10/96		121.00

		7/11/96		123.00

		7/12/96		120.25

		7/15/96		115.45

		7/16/96		111.40

		7/17/96		116.65

		7/18/96		118.85

		7/19/96		117.65

		7/22/96		104.05

		7/23/96		104.30

		7/24/96		104.10

		7/25/96		102.95

		7/26/96		104.05

		7/29/96		105.40

		7/30/96		105.25

		7/31/96		106.40		114.50

		8/1/96		106.70

		8/2/96		107.50

		8/5/96		107.90

		8/6/96		109.20

		8/7/96		109.30

		8/8/96		116.10

		8/9/96		115.10

		8/12/96		116.15

		8/13/96		123.15

		8/14/96		121.30

		8/15/96		121.15

		8/16/96		120.85

		8/19/96		120.65

		8/20/96		122.50

		8/21/96		125.05

		8/22/96		131.10

		8/23/96		132.25

		8/26/96		136.45

		8/27/96		131.10

		8/28/96		127.30

		8/29/96		128.10

		8/30/96		128.35		120.78

		9/3/96		125.05

		9/4/96		124.20

		9/5/96		122.60

		9/6/96		124.60

		9/9/96		122.50

		9/10/96		121.85

		9/11/96		117.15

		9/12/96		114.85

		9/13/96		115.25

		9/16/96		116.10

		9/17/96		112.20

		9/18/96		109.20

		9/19/96		103.60

		9/20/96		103.60

		9/23/96		104.55

		9/24/96		106.00

		9/25/96		106.45

		9/26/96		105.70

		9/27/96		105.25

		9/30/96		102.95		113.18

		10/1/96		104.75

		10/2/96		105.40

		10/3/96		107.45

		10/4/96		109.80

		10/7/96		112.70

		10/8/96		112.50

		10/9/96		113.55

		10/10/96		114.90

		10/11/96		116.30

		10/14/96		115.10

		10/15/96		114.20

		10/16/96		112.20

		10/17/96		109.90

		10/18/96		109.10

		10/21/96		113.00

		10/22/96		117.60

		10/23/96		119.30

		10/24/96		117.45

		10/25/96		116.00

		10/28/96		119.10

		10/29/96		116.35

		10/30/96		119.15

		10/31/96		117.20		113.61

		11/1/96		117.25

		11/4/96		117.75

		11/5/96		118.85

		11/6/96		124.30

		11/7/96		127.35

		11/8/96		125.85

		11/11/96		119.95

		11/12/96		118.20

		11/13/96		118.50

		11/14/96		121.60

		11/15/96		122.50

		11/18/96		119.55

		11/19/96		122.25

		11/20/96		120.75

		11/21/96		117.25

		11/22/96		118.25

		11/25/96		117.75

		11/26/96		117.15

		11/27/96		116.25		120.07

		12/2/96		114.80

		12/3/96		114.30

		12/4/96		112.80

		12/5/96		112.45

		12/6/96		111.75

		12/9/96		113.10

		12/10/96		117.75

		12/11/96		119.00

		12/12/96		123.40

		12/13/96		129.40

		12/16/96		124.50

		12/17/96		125.15

		12/18/96		111.90

		12/19/96		110.20

		12/20/96		112.15

		12/23/96		113.10

		12/24/96		114.75

		12/27/96		116.20

		12/30/96		115.95

		12/31/96		116.90		116.48

		1/2/97		116.65

		1/3/97		116.25

		1/6/97		114.05

		1/7/97		119.35

		1/8/97		118.90

		1/9/97		119.35

		1/10/97		119.60

		1/13/97		118.45

		1/14/97		122.20

		1/15/97		122.60

		1/16/97		123.05

		1/17/97		124.00

		1/20/97		129.25

		1/21/97		129.65

		1/22/97		135.30

		1/23/97		140.05

		1/24/97		136.90

		1/27/97		136.60

		1/28/97		139.50

		1/29/97		144.60

		1/30/97		140.30

		1/31/97		139.40		127.55

		2/3/97		145.65

		2/4/97		147.45

		2/5/97		144.55

		2/6/97		150.80

		2/7/97		151.05

		2/10/97		158.65

		2/11/97		163.55

		2/12/97		171.85

		2/13/97		180.05

		2/14/97		177.85

		2/18/97		168.10

		2/19/97		175.30

		2/20/97		178.45

		2/21/97		174.80

		2/24/97		173.45

		2/25/97		174.15

		2/26/97		185.45

		2/27/97		183.10

		2/28/97		190.40		168.14

		3/3/97		198.45

		3/4/97		211.65

		3/5/97		219.75

		3/6/97		211.95

		3/7/97		205.75

		3/10/97		215.50

		3/11/97		219.00

		3/12/97		215.65

		3/13/97		202.00

		3/14/97		205.00

		3/17/97		197.65

		3/18/97		209.60

		3/19/97		168.10

		3/20/97		169.15

		3/21/97		165.75

		3/24/97		162.90

		3/25/97		179.30

		3/26/97		186.85

		3/27/97		189.80

		3/31/97		191.15		196.25

		4/1/97		194.30

		4/2/97		193.15

		4/3/97		177.70

		4/4/97		179.15

		4/7/97		179.40

		4/8/97		178.75

		4/9/97		189.70

		4/10/97		191.05

		4/11/97		189.10

		4/14/97		196.00

		4/15/97		192.40

		4/16/97		208.05

		4/17/97		209.80

		4/18/97		216.55

		4/21/97		214.90

		4/22/97		211.20

		4/23/97		214.30

		4/24/97		219.75

		4/25/97		216.35

		4/28/97		220.25

		4/29/97		226.40

		4/30/97		239.05		202.60

		5/1/97		252.75

		5/2/97		247.55

		5/5/97		250.90

		5/6/97		249.60

		5/7/97		245.65

		5/8/97		240.00

		5/9/97		239.00

		5/12/97		245.65

		5/13/97		261.00

		5/14/97		261.50

		5/15/97		277.05

		5/16/97		276.50

		5/19/97		255.25

		5/20/97		240.25

		5/21/97		253.10

		5/22/97		260.30

		5/23/97		256.85

		5/27/97		274.30

		5/28/97		295.55

		5/29/97		314.80

		5/30/97		276.40		260.66

		6/2/97		253.95

		6/3/97		264.20

		6/4/97		251.55

		6/5/97		230.50

		6/6/97		237.25

		6/9/97		253.30

		6/10/97		217.95

		6/11/97		207.65

		6/12/97		207.80

		6/13/97		195.70

		6/16/97		196.50

		6/17/97		208.70

		6/18/97		190.05

		6/19/97		195.90

		6/20/97		198.95

		6/23/97		194.65

		6/24/97		198.00

		6/25/97		200.00

		6/26/97		190.25

		6/27/97		189.90

		6/30/97		192.40		213.10

		7/1/97		196.50

		7/2/97		196.00

		7/3/97		187.50

		7/7/97		185.25

		7/8/97		191.50

		7/9/97		197.00

		7/10/97		182.50

		7/11/97		186.00

		7/14/97		187.00

		7/15/97		184.50

		7/16/97		187.25

		7/17/97		186.90

		7/18/97		192.50

		7/21/97		195.70

		7/22/97		169.10

		7/23/97		181.65

		7/24/97		180.40

		7/25/97		176.30

		7/28/97		188.35

		7/29/97		188.90

		7/30/97		185.75

		7/31/97		184.50		186.87

		8/1/97		184.95

		8/4/97		193.75

		8/5/97		203.10

		8/6/97		200.55

		8/7/97		208.80

		8/8/97		205.85

		8/11/97		199.35

		8/12/97		188.20

		8/13/97		183.10

		8/14/97		184.55

		8/15/97		177.95

		8/18/97		180.20

		8/19/97		187.10

		8/20/97		170.70

		8/21/97		171.55

		8/22/97		171.30

		8/25/97		173.00

		8/26/97		178.15

		8/27/97		183.50

		8/28/97		186.85

		8/29/97		191.50		186.86

		9/2/97		196.25

		9/3/97		201.50

		9/4/97		210.50

		9/5/97		208.90

		9/8/97		207.50

		9/9/97		201.25

		9/10/97		199.00

		9/11/97		207.50

		9/12/97		188.25

		9/15/97		187.00

		9/16/97		185.50

		9/17/97		194.00

		9/18/97		177.75

		9/19/97		174.15

		9/22/97		170.35

		9/23/97		168.85

		9/24/97		168.65

		9/25/97		166.00

		9/26/97		165.60

		9/29/97		160.75

		9/30/97		162.50		185.80

		10/1/97		162.35

		10/2/97		161.05

		10/3/97		161.95

		10/6/97		169.95

		10/7/97		162.15

		10/8/97		167.00

		10/9/97		163.75

		10/10/97		166.10

		10/13/97		167.90

		10/14/97		166.40

		10/15/97		166.05

		10/16/97		157.25

		10/17/97		150.30

		10/20/97		150.70

		10/21/97		150.20

		10/22/97		150.20

		10/23/97		152.20

		10/24/97		152.90

		10/27/97		153.60

		10/28/97		150.70

		10/29/97		150.60

		10/30/97		148.15

		10/31/97		148.65		157.83

		11/3/97		144.10

		11/4/97		144.30

		11/5/97		153.25

		11/6/97		146.00

		11/7/97		149.80

		11/10/97		156.85

		11/11/97		156.25

		11/12/97		159.65

		11/13/97		164.40

		11/14/97		163.40

		11/17/97		159.30

		11/18/97		164.95

		11/19/97		165.95

		11/20/97		162.20

		11/21/97		161.15

		11/24/97		159.45

		11/25/97		158.90

		11/26/97		161.00		157.27

		12/1/97		169.20

		12/2/97		175.50

		12/3/97		174.00

		12/4/97		175.00

		12/5/97		178.95

		12/8/97		178.00

		12/9/97		187.50

		12/10/97		188.00

		12/11/97		183.50

		12/12/97		183.00

		12/15/97		188.40

		12/16/97		168.00

		12/17/97		164.25

		12/18/97		165.05

		12/19/97		158.65

		12/22/97		157.05

		12/23/97		162.40

		12/24/97		159.80

		12/29/97		163.25

		12/30/97		164.80

		12/31/97		162.45		171.75

		1/5/98		170.70

		1/6/98		161.40

		1/7/98		162.10

		1/8/98		167.85

		1/9/98		162.05

		1/12/98		159.70

		1/13/98		164.45

		1/14/98		164.80

		1/15/98		168.20

		1/16/98		167.05

		1/20/98		178.05

		1/21/98		177.50

		1/22/98		176.85

		1/23/98		178.80

		1/26/98		173.35

		1/27/98		170.80

		1/28/98		175.75

		1/29/98		177.10

		1/30/98		174.70		170.06

		2/2/98		178.20

		2/3/98		176.75

		2/4/98		180.10

		2/5/98		181.95

		2/6/98		177.55

		2/9/98		173.35

		2/10/98		168.00

		2/11/98		166.80

		2/12/98		168.20

		2/13/98		167.40

		2/17/98		164.75

		2/18/98		171.25

		2/19/98		174.15

		2/20/98		175.05

		2/23/98		179.25

		2/24/98		173.55

		2/25/98		175.00

		2/26/98		170.80

		2/27/98		165.80		173.05

		3/2/98		162.50

		3/3/98		155.00

		3/4/98		154.05

		3/5/98		152.00

		3/6/98		148.90

		3/9/98		151.65

		3/10/98		150.85

		3/11/98		154.25

		3/12/98		152.00

		3/13/98		149.75

		3/16/98		153.40

		3/17/98		151.75

		3/18/98		149.75

		3/19/98		149.10

		3/20/98		146.70

		3/23/98		148.10

		3/24/98		146.40

		3/25/98		143.55

		3/26/98		146.25

		3/27/98		146.45

		3/30/98		146.00

		3/31/98		146.25		150.21

		4/1/98		143.75

		4/2/98		144.30

		4/3/98		140.55

		4/6/98		141.65

		4/7/98		142.00

		4/8/98		144.55

		4/9/98		146.30

		4/13/98		153.40

		4/14/98		153.90

		4/15/98		152.05

		4/16/98		151.05

		4/17/98		150.60

		4/20/98		150.50

		4/21/98		147.80

		4/22/98		148.00

		4/23/98		138.60

		4/24/98		136.15

		4/27/98		134.40

		4/28/98		135.15

		4/29/98		134.00

		4/30/98		134.50		143.96

		5/1/98		128.75

		5/4/98		128.90

		5/5/98		134.00

		5/6/98		129.00

		5/7/98		129.50

		5/8/98		129.50

		5/11/98		129.50

		5/12/98		128.00

		5/13/98		126.55

		5/14/98		130.25

		5/15/98		128.50

		5/18/98		129.75

		5/19/98		135.50

		5/20/98		136.00

		5/21/98		134.20

		5/22/98		136.40

		5/26/98		131.10

		5/27/98		130.15

		5/28/98		132.40

		5/29/98		132.50		131.02

		6/1/98		124.15

		6/2/98		124.85

		6/3/98		125.25

		6/4/98		125.20

		6/5/98		125.60

		6/8/98		119.85

		6/9/98		121.55

		6/10/98		122.45

		6/11/98		124.05

		6/12/98		121.75

		6/15/98		119.95

		6/16/98		116.95

		6/17/98		118.05

		6/18/98		117.95

		6/19/98		113.75

		6/22/98		112.35

		6/23/98		112.15

		6/24/98		111.60

		6/25/98		114.75

		6/26/98		113.10

		6/29/98		112.30

		6/30/98		111.25		118.58

		7/1/98		112.45

		7/2/98		110.75

		7/6/98		113.00

		7/7/98		112.35

		7/8/98		114.90

		7/9/98		114.75

		7/10/98		113.00

		7/13/98		110.25

		7/14/98		110.90

		7/15/98		109.00

		7/16/98		110.00

		7/17/98		110.00

		7/20/98		112.00

		7/21/98		113.50

		7/22/98		114.80

		7/23/98		113.95

		7/24/98		111.70

		7/27/98		112.10

		7/28/98		115.55

		7/29/98		118.40

		7/30/98		123.45

		7/31/98		129.20		113.91

		8/3/98		130.90

		8/4/98		129.00

		8/5/98		130.50

		8/6/98		132.00

		8/7/98		135.20

		8/10/98		134.20

		8/11/98		124.45

		8/12/98		119.05

		8/13/98		116.85

		8/14/98		111.60

		8/17/98		110.95

		8/18/98		116.30

		8/19/98		117.85

		8/20/98		113.95

		8/21/98		115.40

		8/24/98		117.50

		8/25/98		123.80

		8/26/98		120.25

		8/27/98		120.60

		8/28/98		122.50

		8/31/98		121.00		122.09

		9/1/98		118.70

		9/2/98		119.00

		9/3/98		118.25

		9/4/98		118.90

		9/8/98		122.05

		9/9/98		119.50

		9/10/98		117.00

		9/11/98		110.95

		9/14/98		107.00

		9/15/98		111.30

		9/16/98		111.25

		9/17/98		108.00

		9/18/98		104.50

		9/21/98		101.95

		9/22/98		102.85

		9/23/98		103.05

		9/24/98		104.00

		9/25/98		104.65

		9/28/98		108.35

		9/29/98		105.70

		9/30/98		105.15		110.58

		10/1/98		102.70

		10/2/98		103.45

		10/5/98		103.80

		10/6/98		105.50

		10/7/98		107.35

		10/8/98		111.45

		10/9/98		108.50

		10/12/98		103.40

		10/13/98		104.15

		10/14/98		104.70

		10/15/98		106.85

		10/16/98		104.50

		10/19/98		106.75

		10/20/98		103.95

		10/21/98		105.35

		10/22/98		106.75

		10/23/98		106.85

		10/26/98		110.30

		10/27/98		105.35

		10/28/98		106.40

		10/29/98		107.40

		10/30/98		110.00		106.16

		11/2/98		119.70

		11/3/98		128.95

		11/4/98		124.65

		11/5/98		124.35

		11/6/98		122.95

		11/9/98		119.65

		11/10/98		116.85

		11/11/98		115.60

		11/12/98		113.35

		11/13/98		112.55

		11/16/98		114.00

		11/17/98		112.35

		11/18/98		110.60

		11/19/98		110.95

		11/20/98		110.50

		11/23/98		108.35

		11/24/98		110.00

		11/25/98		113.15

		11/30/98		112.30		115.83

		12/1/98		111.25

		12/2/98		113.35

		12/3/98		115.80

		12/4/98		113.65

		12/7/98		113.25

		12/8/98		114.00

		12/9/98		112.25

		12/10/98		115.00

		12/11/98		115.60

		12/14/98		117.85

		12/15/98		119.75

		12/16/98		119.50

		12/17/98		118.50

		12/18/98		116.75

		12/21/98		115.45

		12/22/98		116.05

		12/23/98		117.75

		12/24/98		114.10

		12/28/98		115.10

		12/29/98		116.80

		12/30/98		117.15

		12/31/98		117.75		115.76

		1/4/99		122.60

		1/5/99		119.00

		1/6/99		117.50

		1/7/99		118.65

		1/8/99		119.65

		1/11/99		119.95

		1/12/99		117.15

		1/13/99		120.30

		1/14/99		118.30

		1/15/99		115.55

		1/19/99		106.55

		1/20/99		106.55

		1/21/99		106.00

		1/22/99		105.50

		1/25/99		105.80

		1/26/99		106.85

		1/27/99		103.80

		1/28/99		103.40

		1/29/99		103.90		112.47

		2/1/99		105.55

		2/2/99		106.45

		2/3/99		105.50

		2/4/99		103.90

		2/5/99		104.40

		2/8/99		104.00

		2/9/99		103.00

		2/10/99		103.50

		2/11/99		106.75

		2/12/99		105.90

		2/16/99		100.95

		2/17/99		102.55

		2/18/99		103.35

		2/19/99		103.25

		2/22/99		102.80

		2/23/99		105.90

		2/24/99		106.00

		2/25/99		103.35

		2/26/99		102.70		104.20

		3/1/99		102.85

		3/2/99		103.40

		3/3/99		100.00

		3/4/99		101.70

		3/5/99		105.25

		3/8/99		103.10

		3/9/99		104.40

		3/10/99		104.50

		3/11/99		105.60

		3/12/99		104.25

		3/15/99		102.90

		3/16/99		105.05

		3/17/99		106.90

		3/18/99		102.55

		3/19/99		101.50

		3/22/99		NA

		3/23/99		100.95

		3/24/99		101.90

		3/25/99		104.20

		3/26/99		109.20

		3/29/99		112.80

		3/30/99		112.10

		3/31/99		109.70		104.76

		4/1/99		110.05

		4/5/99		107.30

		4/6/99		106.40

		4/7/99		102.60

		4/8/99		97.70

		4/9/99		98.95

		4/12/99		97.50

		4/13/99		97.55

		4/14/99		98.90

		4/15/99		98.45

		4/16/99		99.50

		4/19/99		102.10

		4/20/99		100.00

		4/21/99		99.40

		4/22/99		96.95

		4/23/99		97.50

		4/26/99		99.25

		4/27/99		100.20

		4/28/99		100.40

		4/29/99		104.00

		4/30/99		103.80		100.88

		5/3/99		102.55

		5/4/99		101.50

		5/5/99		103.50

		5/6/99		102.90

		5/7/99		102.35

		5/10/99		105.00

		5/11/99		107.20

		5/12/99		106.15

		5/13/99		103.65

		5/14/99		107.35

		5/17/99		108.50

		5/18/99		109.90

		5/19/99		123.00

		5/20/99		120.00

		5/21/99		119.10

		5/24/99		119.40

		5/25/99		119.35

		5/26/99		124.90

		5/27/99		123.05

		5/28/99		121.60		111.55

		6/1/99		120.85

		6/2/99		121.50

		6/3/99		123.05

		6/4/99		120.00

		6/7/99		112.00

		6/8/99		105.70

		6/9/99		106.40

		6/10/99		105.55

		6/11/99		105.80

		6/14/99		104.30

		6/15/99		103.95

		6/16/99		105.30

		6/17/99		105.35

		6/18/99		105.90

		6/21/99		103.50

		6/22/99		105.55

		6/23/99		105.30

		6/24/99		103.25

		6/25/99		101.00

		6/28/99		100.25

		6/29/99		101.30

		6/30/99		101.40		107.60

		7/1/99		100.15

		7/2/99		97.95

		7/6/99		92.05

		7/7/99		93.75

		7/8/99		96.15

		7/9/99		97.50

		7/12/99		92.55

		7/13/99		93.65

		7/14/99		95.65

		7/15/99		93.85

		7/16/99		92.70

		7/19/99		94.75

		7/20/99		94.35

		7/21/99		N/A

		7/22/99		98.10

		7/23/99		94.80

		7/26/99		96.05

		7/27/99		97.60

		7/28/99		96.10

		7/29/99		95.10

		7/30/99		91.10		95.20

		8/2/99		93.75

		8/3/99		93.50

		8/4/99		93.75

		8/5/99		94.15

		8/6/99		92.90

		8/9/99		94.25

		8/10/99		93.75

		8/11/99		96.70

		8/12/99		93.75

		8/13/99		98.60

		8/16/99		89.75

		8/17/99		90.35

		8/18/99		90.00

		8/19/99		88.80

		8/20/99		88.35

		8/23/99		89.65

		8/24/99		88.80

		8/25/99		89.35

		8/26/99		88.00

		8/27/99		88.00

		8/30/99		84.80

		8/31/99		86.25		91.24

		9/1/99		91.00

		9/2/99		90.45

		9/3/99		88.90

		9/7/99		87.25

		9/8/99		87.90

		9/9/99		84.15

		9/10/99		81.75

		9/13/99		82.30

		9/14/99		82.90

		9/15/99		81.10

		9/16/99		81.50

		9/17/99		80.80

		9/20/99		80.30

		9/21/99		N/A

		9/22/99		81.80

		9/23/99		83.20

		9/24/99		84.05

		9/27/99		84.40

		9/28/99		84.95

		9/29/99		86.70

		9/30/99		82.45		84.39

		10/1/99		81.35

		10/4/99		82.85

		10/5/99		85.05

		10/6/99		85.50

		10/7/99		85.30

		10/8/99		85.10

		10/11/99		90.95

		10/12/99		96.55

		10/13/99		119.35

		10/14/99		107.10

		10/15/99		108.40

		10/18/99		95.60

		10/19/99		97.65

		10/20/99		95.40

		10/21/99		90.60

		10/22/99		92.90

		10/25/99		99.75

		10/26/99		95.30

		10/27/99		95.65

		10/28/99		96.70

		10/29/99		100.20		94.63

		11/1/99		110.35

		11/2/99		103.85

		11/3/99		105.15

		11/4/99		105.95

		11/5/99		104.95

		11/8/99		110.90

		11/9/99		113.40

		11/10/99		112.00

		11/11/99		116.55

		11/12/99		122.50

		11/15/99		128.80

		11/16/99		125.50

		11/17/99		125.05

		11/18/99		111.95

		11/19/99		110.00

		11/22/99		110.30

		11/23/99		107.10

		11/24/99		106.75

		11/29/99		114.25

		11/30/99		130.35		113.78

		12/1/99		127.25

		12/2/99		134.00

		12/3/99		141.80

		12/6/99		131.35

		12/7/99		130.40

		12/8/99		125.40

		12/9/99		120.00

		12/10/99		123.50

		12/13/99		121.15

		12/14/99		120.00

		12/15/99		125.85

		12/16/99		128.25

		12/17/99		128.65

		12/20/99		135.30

		12/21/99		120.70

		12/22/99		117.65

		12/23/99		121.25

		12/27/99		122.15

		12/28/99		119.00

		12/29/99		120.00

		12/30/99		125.90		125.69

		1/3/00		116.50

		1/4/00		116.25

		1/5/00		118.60

		1/6/00		116.85

		1/7/00		114.15

		1/10/00		117.55

		1/11/00		117.80

		1/12/00		118.95

		1/13/00		118.55

		1/14/00		112.55

		1/18/00		115.75

		1/19/00		116.70

		1/20/00		112.00

		1/21/00		111.20

		1/24/00		111.90

		1/25/00		112.85

		1/26/00		115.15

		1/27/00		114.60

		1/28/00		114.70

		1/31/00		111.10

		2/1/00		111.65

		2/2/00		112.25

		2/3/00		112.95

		2/4/00		112.90

		2/7/00		111.70

		2/8/00		108.55

		2/9/00		107.70

		2/10/00		108.75

		2/11/00		108.80

		2/14/00		105.00

		2/15/00		105.80

		2/16/00		104.95

		2/17/00		105.35

		2/18/00		104.30

		2/22/00		103.20

		2/23/00		103.60

		2/24/00		101.75

		2/25/00		98.80

		2/28/00		101.65

		2/29/00		99.90

		3/1/00		101.15

		3/2/00		105.10

		3/3/00		104.35

		3/6/00		106.30

		3/7/00		108.40

		3/8/00		107.40

		3/9/00		107.20

		3/10/00		106.10

		3/13/00		106.00

		3/14/00		102.55

		3/15/00		103.00

		3/16/00		106.35

		3/17/00		106.10

		3/20/00		103.10

		3/21/00		103.75

		3/22/00		105.35

		3/23/00		102.10

		3/24/00		103.15

		3/27/00		103.15

		3/28/00		104.50

		3/29/00		103.90

		3/30/00		103.50

		3/31/00		103.70

		4/3/00		102.10

		4/4/00		100.10

		4/5/00		101.80

		4/6/00		100.85

		4/7/00		99.60

		4/10/00		96.65

		4/11/00		96.55

		4/12/00		94.20

		4/13/00		94.70

		4/14/00		92.65

		4/17/00		92.80

		4/18/00		94.05

		4/19/00		95.70

		4/20/00		97.75

		4/24/00		94.25

		4/25/00		95.60

		4/26/00		94.75

		4/27/00		94.85

		4/28/00		95.30

		5/1/00		100.30

		5/2/00		99.10

		5/3/00		94.45

		5/4/00		96.85

		5/5/00		96.85

		5/8/00		97.15

		5/9/00		97.45

		5/10/00		97.25

		5/11/00		95.90

		5/12/00		91.80

		5/15/00		91.25

		5/16/00		92.25

		5/17/00		91.80

		5/18/00		91.50

		5/19/00		95.35

		5/22/00		103.30

		5/23/00		103.70

		5/24/00		101.85

		5/25/00		99.25

		5/26/00		99.20

		5/30/00		100.40

		5/31/00		93.00

		6/1/00		94.45

		6/2/00		95.55

		6/5/00		93.35

		6/6/00		89.15

		6/7/00		92.05

		6/8/00		92.55

		6/9/00		91.85

		6/12/00		91.15

		6/13/00		90.80

		6/14/00		89.85

		6/15/00		88.15

		6/16/00		87.25

		6/19/00		87.20

		6/20/00		87.25

		6/21/00		84.45

		6/22/00		86.15

		6/23/00		87.05

		6/26/00		87.15

		6/27/00		88.50

		6/28/00		87.65

		6/29/00		86.40

		6/30/00		84.85

		7/5/00		85.40

		7/6/00		82.85

		7/7/00		80.80

		7/10/00		84.00

		7/11/00		90.10

		7/12/00		89.70

		7/13/00		99.20

		7/14/00		89.15

		7/17/00		98.65

		7/18/00		116.50

		7/19/00		111.15

		7/20/00		97.75

		7/21/00		96.65

		7/24/00		86.30

		7/25/00		85.20

		7/26/00		86.95

		7/27/00		86.10

		7/28/00		87.40

		7/31/00		86.45

		8/1/00		86.30

		8/2/00		86.45

		8/3/00		85.85

		8/4/00		85.60

		8/7/00		85.40

		8/8/00		83.70

		8/9/00		79.50

		8/10/00		79.60

		8/11/00		80.65

		8/14/00		78.80

		8/15/00		78.60

		8/16/00		78.30

		8/17/00		78.55

		8/18/00		78.40

		8/21/00		77.50

		8/22/00		77.10

		8/23/00		74.60

		8/24/00		77.80

		8/25/00		77.75

		8/28/00		75.20

		8/29/00		74.70

		8/30/00		73.90

		8/31/00		74.50

		9/1/00		75.00

		9/5/00		73.10

		9/6/00		75.25

		9/7/00		78.00

		9/8/00		77.40

		9/11/00		77.75

		9/12/00		78.65

		9/13/00		79.55

		9/14/00		77.20

		9/15/00		76.25

		9/18/00		77.40

		9/19/00		77.20

		9/20/00		79.15

		9/21/00		77.80

		9/22/00		78.00

		9/25/00		79.05

		9/26/00		81.75

		9/27/00		78.95

		9/28/00		79.85

		9/29/00		83.00

		10/2/00		79.35

		10/3/00		79.40

		10/4/00		79.35

		10/5/00		78.70

		10/6/00		79.45

		10/9/00		79.95

		10/10/00		80.75

		10/11/00		83.15

		10/12/00		81.30

		10/13/00		81.05

		10/16/00		85.65

		10/17/00		88.70

		10/18/00		88.25

		10/19/00		86.70

		10/20/00		84.15

		10/23/00		78.45

		10/24/00		79.25

		10/25/00		78.05

		10/26/00		75.40

		10/27/00		75.60

		10/30/00		73.50

		10/31/00		74.40

		11/1/00		73.90

		11/2/00		74.25

		11/3/00		73.60

		11/6/00		74.70

		11/7/00		74.60

		11/8/00		75.30

		11/9/00		74.00

		11/10/00		74.15

		11/13/00		71.45

		11/14/00		71.40

		11/15/00		70.30

		11/16/00		68.85

		11/17/00		68.55

		11/20/00		70.35

		11/21/00		68.55

		11/22/00		68.30

		11/27/00		68.00

		11/28/00		69.50

		11/29/00		70.10

		11/30/00		67.20

		12/1/00		67.00

		12/4/00		67.30

		12/5/00		66.50

		12/6/00		66.15

		12/7/00		66.35

		12/8/00		63.65

		12/11/00		64.10

		12/12/00		64.20

		12/13/00		63.75

		12/14/00		61.55

		12/15/00		62.90

		12/18/00		62.70

		12/19/00		65.05

		12/20/00		65.45

		12/21/00		66.55

		12/22/00		65.40

		12/26/00		67.30

		12/27/00		66.40

		12/28/00		67.35

		12/29/00		65.55

		1/2/01		63.40

		1/3/01		63.45

		1/4/01		63.35

		1/5/01		64.35

		1/8/01		63.85

		1/9/01		63.80

		1/10/01		63.35

		1/11/01		63.60

		1/12/01		65.00

		1/16/01		67.40

		1/17/01		70.20

		1/18/01		66.75

		1/19/01		68.30

		1/22/01		71.25

		1/23/01		69.85

		1/24/01		70.05

		1/25/01		67.85

		1/26/01		67.10

		1/29/01		65.40

		1/30/01		64.20

		1/31/01		63.75

		2/1/01		64.70

		2/2/01		63.20

		2/5/01		62.70

		2/6/01		62.20

		2/7/01		61.75

		2/8/01		62.00

		2/9/01		62.65

		2/12/01		62.30

		2/13/01		62.80

		2/14/01		62.80

		2/15/01		61.50

		2/16/01		59.80

		2/20/01		62.75

		2/21/01		63.15

		2/22/01		62.85

		2/23/01		64.95

		2/26/01		63.90

		2/27/01		64.40

		2/28/01		63.90

		3/1/01		62.75

		3/2/01		63.30

		3/5/01		63.70

		3/6/01		65.00

		3/7/01		65.80

		3/8/01		64.15

		3/9/01		61.70

		3/12/01		62.05

		3/13/01		60.95

		3/14/01		61.00

		3/15/01		59.10

		3/16/01		59.00

		3/19/01		59.90

		3/20/01		60.05

		3/21/01		61.15

		3/22/01		60.20

		3/23/01		60.10

		3/26/01		61.85

		3/27/01		61.05

		3/28/01		61.15

		3/29/01		61.75

		3/30/01		60.30

		4/2/01		59.50

		4/3/01		58.70

		4/4/01		59.25

		4/5/01		59.10

		4/6/01		58.10

		4/9/01		57.60

		4/10/01		57.35

		4/11/01		57.35

		4/12/01		57.60

		4/16/01		56.65

		4/17/01		56.20

		4/18/01		58.65

		4/19/01		57.55

		4/20/01		57.15

		4/23/01		61.75

		4/24/01		58.60

		4/25/01		57.80

		4/26/01		58.50

		4/27/01		60.95

		4/30/01		61.85

		5/1/01		64.50

		5/2/01		63.20

		5/3/01		64.60

		5/4/01		63.65

		5/7/01		66.00

		5/8/01		66.40

		5/9/01		65.55

		5/10/01		65.80

		5/11/01		64.95

		5/14/01		62.00

		5/15/01		62.35

		5/16/01		62.75

		5/17/01		62.75

		5/18/01		63.80

		5/21/01		64.90

		5/22/01		65.05

		5/23/01		63.55

		5/24/01		62.80

		5/25/01		59.90

		5/29/01		59.80

		5/30/01		59.15

		5/31/01		57.15

		6/1/01		57.90

		6/4/01		59.45

		6/5/01		59.70

		6/6/01		58.40

		6/7/01		57.70

		6/8/01		58.15

		6/11/01		57.00

		6/12/01		57.65

		6/13/01		57.75

		6/14/01		58.85

		6/15/01		59.40

		6/18/01		60.95

		6/19/01		57.55

		6/20/01		55.20

		6/21/01		57.50

		6/22/01		55.90

		6/25/01		55.30

		6/26/01		55.50

		6/27/01		55.25

		6/28/01		55.50

		6/29/01		56.10

		7/2/01		54.90

		7/3/01		55.00

		7/5/01		54.00

		7/6/01		53.85

		7/9/01		52.95

		7/10/01		52.50

		7/11/01		52.50

		7/12/01		52.10

		7/13/01		52.05

		7/16/01		52.25

		7/17/01		52.00

		7/18/01		52.85

		7/19/01		52.20

		7/20/01		53.75

		7/23/01		53.95

		7/24/01		55.20

		7/25/01		52.65

		7/26/01		51.40

		7/27/01		51.30

		7/30/01		51.85

		7/31/01		51.95

		8/1/01		51.25

		8/2/01		50.45

		8/3/01		50.40

		8/6/01		49.85

		8/7/01		49.70

		8/8/01		49.65

		8/9/01		50.10

		8/10/01		48.40

		8/13/01		49.35

		8/14/01		49.45

		8/15/01		49.20

		8/16/01		49.15

		8/17/01		54.35

		8/20/01		50.00

		8/21/01		50.35

		8/22/01		50.80

		8/23/01		52.30

		8/24/01		50.95

		8/27/01		51.00

		8/28/01		51.15

		8/29/01		51.70

		8/30/01		50.80

		8/31/01		50.50

		9/4/01		47.50

		9/5/01		48.50

		9/6/01		48.65

		9/7/01		48.50

		9/10/01		48.35

		9/17/01		48.30

		9/18/01		48.00

		9/19/01		47.40

		9/20/01		46.25

		9/21/01		49.05

		9/24/01		49.10

		9/25/01		48.90

		9/26/01		49.15

		9/27/01		49.15

		9/28/01		48.30

		10/1/01		47.40

		10/2/01		46.75

		10/3/01		46.00

		10/4/01		46.50

		10/5/01		46.65

		10/8/01		45.90

		10/9/01		45.35

		10/10/01		45.35

		10/11/01		44.65

		10/12/01		44.70

		10/15/01		43.85

		10/16/01		43.90

		10/17/01		44.75

		10/18/01		45.60

		10/19/01		43.85

		10/22/01		42.50

		10/23/01		43.55

		10/24/01		43.30

		10/25/01		44.30

		10/26/01		43.40

		10/29/01		43.65

		10/30/01		43.35

		10/31/01		43.90

		11/1/01		45.20

		11/2/01		45.40

		11/5/01		46.85

		11/6/01		48.00

		11/7/01		47.30

		11/8/01		45.75

		11/9/01		44.70

		11/12/01		44.70

		11/13/01		44.85

		11/14/01		49.70

		11/15/01		48.40

		11/16/01		48.65

		11/19/01		45.95

		11/20/01		46.15

		11/21/01		46.40

		11/26/01		45.75

		11/27/01		42.40

		11/28/01		42.40

		11/29/01		42.00

		11/30/01		42.60

		12/3/01		42.20

		12/4/01		41.50

		12/5/01		42.10

		12/6/01		42.00

		12/7/01		43.00

		12/10/01		43.50

		12/11/01		43.90

		12/12/01		44.35

		12/13/01		44.15

		12/14/01		43.80

		12/17/01		46.35

		12/18/01		46.10

		12/19/01		46.90

		12/20/01		49.60

		12/21/01		46.65

		12/27/01		46.50

		12/28/01		46.20

		1/2/02		47.35

		1/3/02		47.50

		1/4/02		48.55

		1/7/02		48.25

		1/8/02		48.55

		1/9/02		50.85

		1/10/02		51.30

		1/11/02		49.55

		1/14/02		50.40

		1/15/02		50.25

		1/16/02		49.25

		1/17/02		48.85

		1/18/02		47.40

		1/22/02		46.80

		1/23/02		46.75

		1/24/02		46.45

		1/25/02		45.90

		1/28/02		45.05

		1/29/02		44.70

		1/30/02		45.15

		1/31/02		45.10

		2/1/02		45.45

		2/4/02		45.50

		2/5/02		44.85

		2/6/02		45.10

		2/7/02		44.80

		2/8/02		44.55

		2/11/02		43.10

		2/12/02		43.00

		2/13/02		43.40

		2/14/02		43.75

		2/15/02		44.10

		2/19/02		43.80

		2/20/02		47.05

		2/21/02		49.00

		2/22/02		48.00

		2/25/02		47.05

		2/26/02		45.85

		2/27/02		44.65

		2/28/02		44.75

		3/1/02		45.85

		3/4/02		45.75

		3/5/02		46.80

		3/6/02		48.25

		3/7/02		47.40

		3/8/02		48.45

		3/11/02		52.85

		3/12/02		55.40

		3/13/02		54.40

		3/14/02		54.30

		3/15/02		54.75

		3/18/02		50.60

		3/19/02		53.35

		3/20/02		56.00

		3/21/02		53.95

		3/22/02		54.30

		3/25/02		54.45

		3/26/02		55.05

		3/27/02		55.95

		3/28/02		57.20

		4/1/02		58.50

		4/2/02		59.35

		4/3/02		59.45

		4/4/02		56.80

		4/5/02		55.00

		4/8/02		54.05

		4/9/02		56.10

		4/10/02		56.05

		4/11/02		54.95

		4/12/02		53.20

		4/15/02		53.15

		4/16/02		53.00

		4/17/02		53.50

		4/18/02		55.75

		4/19/02		53.05

		4/22/02		53.85

		4/23/02		54.40

		4/24/02		52.85

		4/25/02		50.50

		4/26/02		49.70

		4/29/02		49.40

		4/30/02		50.70

		5/1/02		49.50

		5/2/02		48.85

		5/3/02		49.00

		5/6/02		48.80

		5/7/02		49.00

		5/8/02		48.40

		5/9/02		47.30

		5/10/02		47.50

		5/13/02		46.75

		5/14/02		47.50

		5/15/02		47.45

		5/16/02		48.40

		5/17/02		48.40

		5/20/02		49.30

		5/21/02		52.70

		5/22/02		50.70

		5/23/02		50.70

		5/24/02		51.40

		5/28/02		50.60

		5/29/02		51.65

		5/30/02		51.60

		5/31/02		51.90

		6/3/02		51.20

		6/4/02		50.85

		6/5/02		50.15

		6/6/02		50.25

		6/7/02		49.15

		6/10/02		49.50

		6/11/02		49.35

		6/12/02		48.90

		6/13/02		47.20

		6/14/02		46.45

		6/17/02		47.10

		6/18/02		46.50

		6/19/02		46.45

		6/20/02		47.80

		6/21/02		47.10

		6/24/02		47.90

		6/25/02		47.20

		6/26/02		46.00

		6/27/02		46.85

		6/28/02		46.50

		7/1/02		47.80

		7/2/02		49.90

		7/3/02		48.15

		7/8/02		48.50

		7/9/02		49.30

		7/10/02		50.00

		7/11/02		51.90

		7/12/02		49.85

		7/15/02		49.00

		7/16/02		49.30

		7/17/02		49.75

		7/18/02		47.60

		7/19/02		47.35

		7/22/02		48.45

		7/23/02		48.80

		7/24/02		47.80

		7/25/02		48.35

		7/26/02		48.40

		7/29/02		47.25

		7/30/02		47.05

		7/31/02		46.80

		8/1/02		47.50

		8/2/02		48.10

		8/5/02		47.15

		8/6/02		47.35

		8/7/02		47.35

		8/8/02		47.90

		8/9/02		47.55

		8/12/02		48.45

		8/13/02		47.90

		8/14/02		48.20

		8/15/02		46.50

		8/16/02		46.90

		8/19/02		46.45

		8/20/02		47.00

		8/21/02		46.70

		8/22/02		48.25

		8/23/02		49.20

		8/26/02		48.35

		8/27/02		48.60

		8/28/02		50.80

		8/29/02		50.75

		8/30/02		51.50

		9/3/02		54.25

		9/4/02		55.95

		9/5/02		55.00

		9/6/02		55.50

		9/9/02		59.30

		9/10/02		58.25

		9/11/02		57.50

		9/12/02		58.75

		9/13/02		59.80

		9/16/02		61.35

		9/17/02		61.00

		9/18/02		59.00

		9/19/02		58.45

		9/20/02		56.05

		9/23/02		54.65

		9/24/02		54.85

		9/25/02		56.15

		9/26/02		55.20

		9/27/02		55.65

		9/30/02		54.50

		10/1/02		56.55

		10/2/02		56.95

		10/3/02		56.45

		10/4/02		56.00

		10/7/02		57.75

		10/8/02		58.25

		10/9/02		58.80

		10/10/02		57.40

		10/11/02		57.35

		10/14/02		62.80

		10/15/02		69.70

		10/16/02		67.10

		10/17/02		66.30

		10/18/02		62.60

		10/21/02		65.30

		10/22/02		64.10

		10/23/02		64.30

		10/24/02		67.50

		10/25/02		68.55

		10/28/02		64.70

		10/29/02		62.90

		10/30/02		63.00

		10/31/02		65.95

		11/1/02		64.00

		11/4/02		65.25

		11/5/02		65.90

		11/6/02		66.15

		11/7/02		66.55

		11/8/02		67.85

		11/11/02		66.10

		11/12/02		63.75

		11/13/02		64.00

		11/14/02		64.25

		11/15/02		66.40

		11/18/02		64.75

		11/19/02		66.75

		11/20/02		68.10

		11/21/02		67.30

		11/22/02		66.80

		11/25/02		65.25

		11/26/02		66.00

		11/27/02		66.60

		12/2/02		68.80

		12/3/02		66.85

		12/4/02		65.80

		12/5/02		66.90

		12/6/02		63.40

		12/9/02		62.20

		12/10/02		61.90

		12/11/02		58.25

		12/12/02		58.05

		12/13/02		56.85

		12/16/02		58.00

		12/17/02		58.90

		12/18/02		62.60

		12/19/02		61.55

		12/20/02		62.20

		12/23/02		61.45

		12/24/02		61.10

		12/27/02		61.35

		12/30/31		61.35

		12/31/02		60.20

		1/2/03		61.65

		1/3/03		61.25

		1/6/03		63.25

		1/7/03		63.50

		1/8/03		62.85

		1/9/03		62.70

		1/10/03		65.05

		1/13/03		64.90

		1/14/03		64.90

		1/15/03		65.95

		1/16/03		65.85

		1/17/03		66.25

		1/21/03		66.40

		1/22/03		68.15

		1/23/03		68.20

		1/24/03		67.65

		1/27/03		65.65

		1/28/03		65.15

		1/29/03		63.75

		1/30/03		63.95

		1/31/03		65.30

		2/3/03		66.15

		2/4/03		65.05

		2/5/03		64.25

		2/6/03		65.65

		2/7/03		65.80

		2/10/03		66.80

		2/11/03		66.10

		2/12/03		64.80

		2/13/03		61.70

		2/14/03		62.65

		2/19/03		61.15

		2/20/03		62.25

		2/21/03		61.60

		2/24/03		60.00

		2/25/03		58.70

		2/26/03		57.95

		2/27/03		58.35

		2/28/03		56.85

		3/3/03		57.50

		3/4/03		57.00

		3/5/03		58.30

		3/6/03		58.35

		3/7/03		58.65

		3/10/03		59.15

		3/11/03		57.35

		3/12/03		56.85

		3/13/03		57.30

		3/14/03		57.70

		3/17/03		55.50

		3/18/03		56.60

		3/19/03		57.20

		3/20/03		60.70

		3/21/03		61.30

		3/24/03		59.85

		3/25/03		58.05

		3/26/03		57.95

		3/27/03		57.15

		3/28/03		58.25

		3/31/03		58.65

		4/1/03		58.30

		4/2/03		60.15

		4/3/03		61.40

		4/4/03		60.80

		4/7/03		62.25

		4/8/03		61.20

		4/9/03		60.80

		4/10/03		60.45

		4/11/03		60.45

		4/14/03		57.90

		4/15/03		59.20

		4/16/03		59.70

		4/17/03		62.45

		4/21/03		63.35

		4/22/03		64.80

		4/23/03		64.35

		4/24/03		64.05

		4/25/03		63.75

		4/28/03		63.05

		4/29/03		65.40

		4/30/03		68.25

		5/1/03		68.15

		5/2/03		67.00

		5/5/03		67.40

		5/6/03		68.70

		5/7/03		67.85

		5/8/03		68.00

		5/9/03		67.70

		5/12/03		67.75

		5/13/03		67.00

		5/14/03		65.05

		5/15/03		64.45

		5/16/03		64.70

		5/19/03		63.80

		5/20/03		67.15

		5/21/03		66.05

		5/22/03		66.35

		5/23/03		65.65

		5/27/03		61.15

		5/28/03		60.55

		5/29/03		59.30

		5/30/03		58.35

		6/2/03		60.00

		6/3/03		59.60

		6/4/03		59.30

		6/5/03		59.05

		6/6/03		59.40

		6/9/03		58.90

		6/10/03		60.30

		6/11/03		61.25

		6/12/03		61.35

		6/13/03		60.50

		6/16/03		60.10

		6/17/03		59.65

		6/18/03		58.50

		6/19/03		56.55

		6/20/03		56.05

		6/23/03		56.30

		6/24/03		57.45

		6/25/03		56.10

		6/26/03		58.00

		6/27/03		58.40

		6/30/03		58.90

		7/1/03		58.80

		7/2/03		61.50

		7/3/03		60.50

		7/7/03		60.15

		7/8/03		60.75

		7/9/03		61.60

		7/10/03		60.00

		7/11/03		60.20

		7/14/03		61.30

		7/15/03		61.00

		7/16/03		61.70

		7/17/03		62.30

		7/18/03		62.30

		7/21/03		59.15

		7/22/03		59.50

		7/23/03		59.40

		7/24/03		59.00

		7/25/03		60.85

		7/28/03		61.35

		7/29/03		62.95

		7/30/03		62.75

		7/31/03		63.45

		8/1/03		65.05

		8/4/03		65.00

		8/5/03		63.25

		8/6/03		63.90

		8/7/03		64.45

		8/8/03		63.70

		8/11/03		61.10

		8/12/03		60.45

		8/13/03		61.75

		8/14/03		60.45

		8/15/03		60.10

		8/18/03		59.45

		8/19/03		59.20

		8/20/03		59.10

		8/21/03		61.10

		8/22/03		60.30

		8/25/03		60.70

		8/26/03		60.30

		8/27/03		60.10

		8/28/03		60.90

		8/29/03		61.45

		9/2/03		61.90

		9/3/03		61.75

		9/4/03		63.15

		9/5/03		64.55

		9/8/03		68.50

		9/9/03		69.20

		9/10/03		69.10

		9/11/03		70.35

		9/12/03		68.45

		9/15/03		64.05

		9/16/03		60.50

		9/17/03		61.70

		9/18/03		60.60

		9/19/03		63.00

		9/22/03		64.75

		9/23/03		64.20

		9/24/03		65.35

		9/25/03		65.05

		9/26/03		63.35

		9/29/03		63.40

		9/30/03		62.90

		10/1/03		65.15

		10/2/03		64.50

		10/3/03		65.10

		10/6/03		63.20

		10/7/03		63.30

		10/8/03		62.65

		10/9/03		62.20

		10/10/03		61.20

		10/13/03		60.55

		10/14/03		61.45

		10/15/03		61.05

		10/16/03		61.40

		10/17/03		60.50

		10/20/03		61.60

		10/21/03		62.45

		10/22/03		61.85

		10/23/03		62.50

		10/24/03		63.10

		10/27/03		64.55

		10/28/03		64.55

		10/29/03		61.30

		10/30/03		59.70

		10/31/03		58.65

		11/3/03		58.65

		11/4/03		59.75

		11/5/03		59.45

		11/6/03		59.70

		11/7/03		60.35

		11/10/03		59.10

		11/11/03		59.30

		11/12/03		59.00

		11/13/03		60.15

		11/14/03		59.50

		11/17/03		59.25

		11/18/03		59.60

		11/19/03		59.60

		11/20/03		57.65

		11/21/03		56.65

		11/24/03		57.25

		11/25/03		57.50

		11/26/03		57.75

		12/1/03		59.60

		12/2/03		62.00

		12/3/03		62.50

		12/4/03		60.95

		12/5/03		61.90

		12/8/03		63.85

		12/9/03		63.50

		12/10/03		63.00

		12/11/03		62.00

		12/12/03		63.00

		12/15/03		59.90

		12/16/03		60.00

		12/17/03		61.15

		12/18/03		63.15

		12/19/03		64.30

		12/22/03		64.10

		12/23/03		63.85

		12/24/03		63.25

		12/29/03		63.95

		12/30/03		63.65

		12/31/03		64.95

		1/5/04		68.60

		1/6/04		70.05

		1/7/04		68.85

		1/8/04		68.35

		1/9/04		68.80

		1/12/04		70.80

		1/13/04		69.95

		1/14/04		69.35

		1/15/04		69.55

		1/16/04		71.15

		1/20/04		74.70

		1/21/04		73.95

		1/22/04		75.30

		1/23/04		74.45

		1/26/04		77.35

		1/27/04		78.65

		1/28/04		76.75

		1/29/04		75.20

		1/30/04		75.50

		2/2/04		74.95

		2/3/04		74.65

		2/4/04		72.60

		2/5/04		72.60

		2/6/04		71.80

		2/9/04		71.50

		2/10/04		74.15

		2/11/04		74.35

		2/12/04		75.15

		2/13/04		74.00

		2/17/04		74.30

		2/18/04		70.35

		2/19/04		70.65

		2/20/04		70.30

		2/23/04		69.75

		2/24/04		73.10

		2/25/04		72.45

		2/26/04		74.60

		2/27/04		75.05

		3/1/04		74.40

		3/2/04		73.70

		3/3/04		71.80

		3/4/04		72.60

		3/5/04		73.05

		3/8/04		73.60

		3/9/04		72.10

		3/10/04		73.15

		3/11/04		74.75

		3/12/04		74.65

		3/15/04		76.00

		3/16/04		76.55

		3/17/04		75.75

		3/18/04		75.20

		3/19/04		75.55

		3/22/04		77.35

		3/23/04		76.40

		3/24/04		75.05

		3/25/04		71.25

		3/26/04		71.95

		3/29/04		72.40

		3/30/04		73.30

		3/31/04		73.75

		4/1/04		74.10

		4/2/04		73.40

		4/5/04		71.95

		4/6/04		72.80

		4/7/04		73.25

		4/8/04		72.55

		4/12/04		72.05

		4/13/04		69.35

		4/14/04		70.50

		4/15/04		70.40

		4/16/04		70.05

		4/19/04		70.40

		4/20/04		69.65

		4/21/04		67.35

		4/22/04		67.70

		4/23/04		67.95

		4/26/04		68.05

		4/27/04		69.20

		4/28/04		69.00

		4/29/04		68.05

		4/30/04		67.15

		5/3/04		67.75

		5/4/04		70.10

		5/5/04		70.20

		5/6/04		69.15

		5/7/04		68.10

		5/10/04		69.90

		5/11/04		70.45

		5/12/04		69.65

		5/13/04		70.30

		5/14/04		70.40

		5/17/04		68.30

		5/18/04		70.75

		5/19/04		72.95

		5/20/04		71.50

		5/21/04		72.35

		5/24/04		76.65

		5/25/04		77.80

		5/26/04		80.15

		5/27/04		79.95

		5/28/04		85.55

		6/1/04		82.90

		6/2/04		83.90

		6/3/04		83.10

		6/4/04		83.00

		6/7/04		81.05

		6/8/04		81.60

		6/9/04		83.00

		6/10/04		83.25

		6/14/04		79.95

		6/15/04		78.20

		6/16/04		78.15

		6/17/04		75.95

		6/18/04		75.70

		6/21/04		73.60

		6/22/04		74.10

		6/23/04		74.45

		6/24/04		74.05

		6/25/04		71.60

		6/28/04		72.55

		6/29/04		71.75

		6/30/04		73.10

		7/1/04		72.75

		7/2/04		70.05

		7/6/04		68.70

		7/7/04		69.40

		7/8/04		67.80

		7/9/04		68.85

		7/12/04		68.65

		7/13/04		68.55

		7/14/04		69.55

		7/15/04		70.20

		7/16/04		69.75

		7/19/04		70.20

		7/20/04		71.85

		7/21/04		71.35

		7/22/04		71.70

		7/23/04		69.85

		7/26/04		68.65

		7/27/04		67.95

		7/28/04		67.95

		7/29/04		67.65

		7/30/04		66.45

		8/2/04		66.45

		8/3/04		66.80

		8/4/04		66.30

		8/5/04		65.90

		8/6/04		67.05

		8/9/04		67.35

		8/10/04		67.05

		8/11/04		67.10

		8/12/04		65.55

		8/13/04		65.60

		8/16/04		68.90

		8/17/04		69.20

		8/18/04		66.60

		8/19/04		67.10

		8/20/04		66.55

		8/23/04		69.85

		8/24/04		69.45

		8/25/04		69.80

		8/26/04		70.65

		8/27/04		70.00

		8/30/04		68.65

		8/31/04		69.30

		9/1/04		70.45

		9/2/04		70.55

		9/3/04		68.30

		9/7/04		67.15

		9/8/04		67.55

		9/9/04		70.20

		9/10/04		70.40

		9/13/04		73.55

		9/14/04		74.00

		9/15/04		73.30

		9/16/04		74.70

		9/17/04		75.35

		9/20/04		77.20

		9/21/04		81.65

		9/22/04		83.55

		9/23/04		81.05

		9/24/04		83.00

		9/27/04		86.00

		9/28/04		81.10

		9/29/04		82.40

		9/30/04		82.35

		10/1/04		80.15

		10/4/04		76.20

		10/5/04		78.15

		10/6/04		77.65

		10/7/04		78.15

		10/8/04		77.20

		10/11/04		75.85

		10/12/04		74.50

		10/13/04		73.80

		10/14/04		73.25

		10/15/04		74.65

		10/18/04		73.85

		10/19/04		72.95

		10/20/04		74.65

		10/21/04		75.55

		10/22/04		75.10

		10/25/04		75.60

		10/26/04		75.80

		10/27/04		77.90

		10/28/04		77.70

		10/29/04		74.40

		11/1/04		74.20

		11/2/04		75.70

		11/3/04		77.15

		11/4/04		77.90

		11/5/04		78.30

		11/8/04		79.85

		11/9/04		80.00

		11/10/04		81.35

		11/11/04		81.45

		11/12/04		80.50

		11/15/04		91.65

		11/16/04		86.05

		11/17/04		88.05

		11/18/04		88.90

		11/19/04		87.25

		11/22/04		89.35

		11/23/04		89.25

		11/24/04		88.90

		11/29/04		94.65

		11/30/04		94.45

		12/1/04		95.70

		12/2/04		94.90

		12/3/04		94.90

		12/6/04		94.50

		12/7/04		94.60

		12/8/04		95.25

		12/9/04		95.30

		12/10/04		94.80

		12/13/04		91.40

		12/14/04		91.70

		12/15/04		97.80

		12/16/04		98.00

		12/17/04		102.30

		12/20/04		105.10

		12/21/04		105.05

		12/22/04		101.25

		12/23/04		105.10

		12/27/04		104.70

		12/28/04		105.20

		12/29/04		107.95

		12/30/04		103.75

		1/3/05		103.10

		1/4/05		101.45

		1/5/05		98.50

		1/6/05		96.80

		1/7/05		96.25

		1/10/05		95.60

		1/11/05		95.65

		1/12/05		98.85

		1/13/05		101.10

		1/14/05		100.10

		1/18/05		104.40

		1/19/05		104.10

		1/20/05		102.00

		1/21/05		103.25

		1/24/05		104.65

		1/25/05		105.75

		1/26/05		105.10

		1/27/05		103.20

		1/28/05		105.30

		1/31/05		105.35

		2/1/05		105.80

		2/2/05		104.90

		2/3/05		105.30

		2/4/05		110.50

		2/7/05		112.75

		2/8/05		111.70

		2/9/05		112.45

		2/10/05		113.85

		2/11/05		113.45

		2/14/05		112.40

		2/15/05		117.80

		2/16/05		116.85

		2/17/05		117.05

		2/18/05		118.05

		2/22/05		115.10

		2/23/05		121.55

		2/24/05		119.20

		2/25/05		115.25

		2/28/05		119.15

		3/1/05		119.05

		3/2/05		119.35

		3/3/05		120.90

		3/4/05		121.85

		3/7/05		128.00

		3/8/05		130.65

		3/9/05		129.50

		3/10/05		135.75

		3/11/05		134.45

		3/14/05		132.50

		3/15/05		135.00

		3/16/05		134.60

		3/17/05		135.10

		3/18/05		131.60

		3/21/05		130.65

		3/22/05		131.35

		3/23/05		125.25

		3/24/05		120.90

		3/28/05		122.35

		3/29/05		122.05

		3/30/05		125.00

		3/31/05		126.40
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