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Who we are

Notes: (1) JPMorganChase Annual Report 2024; (2) Represents JPMorganChase & Co. long-term issuer rating; (3) https://www.jpmorgan.com/about-us

Global employee 
count of

300,000+(3)

Market 
capitalization of

$670 
billion+(1)

Deposits of 
more than

$2.4 
trillion(1)

Loans of 
more than

$1.3 
trillion(1)

Total stockholder 
equity of

$344 
billion(1)

Estimated tier 1 
capital and total 
capital ratios of 

16.8% and

18.5%,

respectively(1)

We are a global financial 
services firm with 

diversified assets of $4 
trillion (1)

JPMorganChase is a leader in investment 
banking, financial services for consumers and 

businesses, financial transaction processing, asset 
and wealth management, and private equity

The firm is rated A1 / A- / 
AA- by Moody’s, S&P and 

Fitch(2)
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Global platform

Notes: (1) JPMorganChase 2023 Annual Report; (2) JPMorganChase Q3/24 Earnings Release Financial Supplement

Every day, J.P. Morgan processes 

in over 120 currencies (1) in over 160 countries (1) and employs over 300,000+ people worldwide (2)over $10 trillion in payments (1)

AMERICAS

J.P. Morgan branches
Brazil
Canada
Mexico
United States

EUROPE, MIDDLE EAST AND AFRICA (EMEA)

J.P. Morgan branches
Belgium
France
Germany
Ireland
Italy
Luxembourg
The Netherlands
Saudi Arabia
South Africa
Spain
Switzerland
United Kingdom

J.P. Morgan network
Czech Republic
Denmark
Hungary
Norway
Poland
Sweden

Additional SEPA coverage
Austria
Bulgaria
Croatia
Cyprus
Estonia
Finland
Greece
Iceland
Latvia
Lithuania
Liechtenstein
Malta
Monaco
Portugal
Romania
San Marino
Slovakia
Slovenia

ASIA PACIFIC (APAC)

J.P. Morgan branches
Australia
China
Hong Kong
India
Indonesia
Japan
Malaysia
New Zealand
Philippines
Singapore
South Korea
Taiwan
Thailand
Vietnam
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Meet your J.P.Morgan presenters

Dave Weber
Executive Director
Corporate Derivatives Marketing (CDM) 
Group

Michael Glinski
Vice President
Corporate Derivatives Marketing (CDM) 
Group

Michael is a seasoned professional at J.P. Morgan's Corporate 
Derivative Marketing group within the Corporate Investment 
Bank. With seven years at the firm, Michael specializes in 
foreign exchange risk management for corporates with 
international exposures. He expertly guides Middle Market and 
Mid-Cap companies in the Midwest and Pacific Northwest, 
helping them hedge currency risks associated with cross-
border M&A, forecasted exposures, financing, net equity 
investments, and digital payments solutions.

Michael graduated from Northwestern University in Evanston, 
IL, with an undergraduate degree in chemical engineering. 
After graduating, Michael joined J.P. Morgan at their Chicago 
office to work on the bank’s Foreign Exchange Risk 
Management desk. 

Michael lives in Chicago with his girlfriend and a highly 
disobedient canine family member. 

As a manager and originator, Dave and his team provide 
customized Risk Management solutions to corporate clients 
across various regions within JPMorgan Chase’s Commercial 
Bank. With over 25 years of experience, Dave spent 20 years in 
CDM and 5 years as an Executive Director and Regional Sales 
Manager for Chase Equipment Finance. In this role, he led a 
team providing equipment finance solutions to clients in the 
Midwest and Northeast. Before joining JPMorgan in 1999, Dave 
worked in the Eurodollar Futures & Options pits at the Chicago 
Mercantile Exchange.

Dave holds a Bachelor’s degree in Economics from Loyola 
University of Chicago and an MBA in Finance from DePaul 
University. He began his undergraduate studies at Regis 
University, where he played NCAA Division II Men’s Basketball 
and earned Academic All Conference honors. Dave is actively 
involved with organizations like JPMorgan’s Fellowship Initiative 
and the Boys and Girls Club of Chicago. He enjoys coaching 
youth basketball and volunteering. Dave met his wife of 22 
years, Liz, during undergraduate studies in Rome, Italy. They 
live in Chicago with their four children. 
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US Interest Rate Outlook
Rates Forecasts

Effective Fed Funds Forecast

Note: Rates reflect mid-point of Target Fed Funds Range 

Treasury Yields

Source: JPM Research and Bloomberg Finance LP

4.33%

3.81%

Global Outlook Scenario

Current

Fed Funds 4.50% 4.50% - 4.25% (25 bp) 3.75% (75 bp) 3.25% (125 bp)

O/NSOFR 4.36% 4.35% (1 bp) 4.10% (26 bp) 3.60% (76 bp) 3.10% (126 bp)

2-year UST 3.81% 3.50% (31 bp) 3.05% (76 bp) 2.70% (111 bp) 2.70% (111 bp)

5-year UST 3.92% 3.65% (27 bp) 3.30% (62 bp) 3.05% (87 bp) 3.05% (87 bp)

10-year UST 4.33% 3.95% (38 bp) 3.75% (58 bp) 3.65% (68 bp) 3.65% (68 bp)

30-year UST 4.82% 4.35% (47 bp) 4.20% (62 bp) 4.15% (67 bp) 4.15% (67 bp)

GDP (QoQ) -0.30%

CPI (YoY) 2.40%

Unemployment 4.20%

1Q26

1.50%

3.30%

5.00%

-0.50%

3.80%

4.70%

2Q25 3Q25 4Q25
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5.00%

5.50%

May-24 Nov-24 Apr-25 Oct-25 Mar-26

Effective Fed Funds Rate
Forward OIS
Fed Dots (March)
JPM Forecast

Resilience (40%)

Recession (60%)

US animal spirits lift: 5%
3% US growth, no Fed ease

Misery loves company: 40% 
Global recession

US exceptionalism unwind: 20%
US recession, RoW modest growth

US exceptionalism ends: 25%
US growth below 2%; Euro area lifts

Goldilocks: 10% Balanced growth,
inflation and rates normalize

Note: This material was prepared by an Associated Person with responsibilities for the marketing and sale of swaps and other 
derivatives. All questions related to swaps referenced in these materials must be directed to US.swaps.marketing@jpmorgan.com 4
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																																								2Q25		3Q25		4Q25		1Q26

						Current		2Q25				3Q25				4Q25				1Q26														Effective funds rate						4.35		4.1		3.6		3.1

				Fed Funds		ERROR:#NAME?		4.50%		ERROR:#NAME?		4.25%		ERROR:#NAME?		3.75%		ERROR:#NAME?		3.25%		ERROR:#NAME?				FDTR Index								SOFR						4.35		4.1		3.6		3.1

				O/NSOFR		ERROR:#NAME?		4.35%		ERROR:#NAME?		4.10%		ERROR:#NAME?		3.60%		ERROR:#NAME?		3.10%		ERROR:#NAME?				SOFRRATE Index

				2-year UST		ERROR:#NAME?		3.50%		ERROR:#NAME?		3.05%		ERROR:#NAME?		2.70%		ERROR:#NAME?		2.70%		ERROR:#NAME?				USGG2YR Index								2-yr Treasury						3.5		3.05		2.7		2.7

				5-year UST		ERROR:#NAME?		3.65%		ERROR:#NAME?		3.30%		ERROR:#NAME?		3.05%		ERROR:#NAME?		3.05%		ERROR:#NAME?				USGG5YR Index								3-yr Treasury						3.5		3.25		3.05		3.05

				10-year UST		ERROR:#NAME?		3.95%		ERROR:#NAME?		3.75%		ERROR:#NAME?		3.65%		ERROR:#NAME?		3.65%		ERROR:#NAME?				USGG10YR Index								5-yr Treasury						3.65		3.3		3.05		3.05

				30-year UST		ERROR:#NAME?		4.35%		ERROR:#NAME?		4.20%		ERROR:#NAME?		4.15%		ERROR:#NAME?		4.15%		ERROR:#NAME?				USGG30YR Index								7-yr Treasury						3.8		3.45		3.2		3.2

				GDP (QoQ)		ERROR:#NAME?		1.50%				-0.50%				-0.50%				1.50%						EHGDUS INDEX								10-yr Treasury						3.95		3.75		3.65		3.65

				CPI (YoY)		ERROR:#NAME?		3.20%				4.00%		ERROR:#NAME?		3.80%		ERROR:#NAME?		3.30%		ERROR:#NAME?				CPI YOY INDEX								20-yr Treasury						4.4		4.2		4.1		4.1

				Unemployment		ERROR:#NAME?		4.20%				4.40%		ERROR:#NAME?		4.70%		ERROR:#NAME?		5.00%		ERROR:#NAME?				USURTOT  Index								30-yr Treasury						4.35		4.2		4.15		4.15



																																								2Q25		3Q25		4Q25		1Q26

																																		Effective funds rate		4.33		4.35		4.50%		4.25%		3.75%		3.25%

																																		SOFR		4.30		4.30		4.35%		4.10%		3.60%		3.10%



																																		2-yr Treasury		4.39		4.26		3.50%		3.05%		2.70%		2.70%



																																		5-yr Treasury		4.59		4.45		3.65%		3.30%		3.05%		3.05%



																																		10-yr Treasury		4.77		4.68		3.95%		3.75%		3.65%		3.65%



																																		30-yr Treasury		4.96		4.92		4.35%		4.20%		4.15%		4.15%



																																		Effective funds rate		4.33		4.33		4.35		4.1		3.6		3.1

																																		SOFR		4.37		4.37		4.35		4.1		3.6		3.1

																																		2-yr Treasury		3.95		3.9		3.5		3.05		2.7		2.7

																																		3-yr Treasury		4		4		3.5		3.25		3.05		3.05

																																		5-yr Treasury		4.16		4.15		3.65		3.3		3.05		3.05

																																		7-yr Treasury		4.34		4.35		3.8		3.45		3.2		3.2

																																		10-yr Treasury		4.49		4.5		3.95		3.75		3.65		3.65

																																		20-yr Treasury		4.93		4.95		4.4		4.2		4.1		4.1

																																		30-yr Treasury		4.87		4.9		4.35		4.2		4.15		4.15
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1m Term SOFR Forward Curves: December 2023 to Present
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Fed funds rate Core CPI actual YoY

U.S. debt issuance is projected to grow 4% to 48% across tenors in one year

Fed expectations continue to shift, and floating-rate borrowers remain 
vulnerable to the timing and extent of Fed cuts
Core inflation remains elevated despite 2+ years of restrictive Fed policy

Potential risks to current market expectations

Source: J.P. Morgan, Bloomberg, U.S. Department of the Treasury
1Market-implied effective Fed funds rate 
2 J.P. Morgan research “The Long-term Strategist, Strategic  concerns on US government debt, 11/1/2024
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34%
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2.95%
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Market implied Fed rate by YE 2025 Today

Rates volatility persisted this year as the market shifted its Fed outlook1

Potential factors that may keep U.S. interest rates elevated in the medium-term:

 Debt as a % of GDP continues to increase
 U.S. federal debt relative to the economy has tripled over the past 20 years, and according

to CBO, debt to GDP is due to rise to 166% over the next 30 years2

 Under Trump’s policies, Federal debt is projected to rise another $7.75tn3 between 2025-
2035, likely funded by Treasuries

 Inflation expectations remain elevated or increase from current levels
 The fixings curve suggests inflation expectations in 2H 2025 are ~2.5% y/y, likely not

reflecting potential hawkish immigration and trade policy shifts4

 Core CPI remains above 3% and is still >100 bps above the Fed’s 2% target

 Investor base demands fewer Treasuries in the future
 Demand for Treasuries is shifting from price insensitive buyers (such as Fed, foreign

investors and US banks) to price sensitive buyers, who require higher yield

 Separately, investor positioning has reached the longest duration since August, indicating
possible near-term sale; rotation into equities from fixed income could exacerbate the move

3 Committee for Responsible Federal Budget
4 US Treasury Market Daily November 6, 2024 7
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Tracking official U.S. tariff actions since inauguration

Source: Only includes tariffs announced, imposed and/or rescinded via official executive actions and documented by the White House Press Office and/or the Federal Register; 1 Executive Order 14193 creates an exception 
for “energy or energy resources … that are products of Canada” and subjects them to 10% duties. EO 14193 uses the definition in Executive Order 14156 “Declaring a National Energy Emergency”: crude oil, natural gas, 
lease condensates, natural gas liquids, refined petroleum products, uranium, coal, biofuels, geothermal heat, the kinetic movement of flowing water, and critical minerals.” ; 2 10% tariffs on Canadian fuel and potash

Signs “America 
First Trade 

Policy” directing 
agency heads 

to identify unfair 
trade practices 
used by trading 

partners

Threatens 
25% tariffs 

on CO

Rescinds 
tariff threat

Announces 
10% tariffs 

on CN

Signs “Reciprocal 
Trade and Tariffs” 
directing agencies to 
‘remedy’ nonreciprocal 
trade arrangements

Announces 
25% tariffs 
on CA and 

MX1

Announces 25% 
steel and 

aluminum tariffs

Initial 10% 
tariffs go into 
effect on CN 

eff. February 4

Global

Colombia

Mexico

Canada

China

Goods

Delays CA and 
MX tariffs for 30 

days

Reinstates 
25% tariffs 
on CA and 

MX eff. 
March 41

Additional 10% 
implemented 

on CN eff.
March 4

Initiates 
investigation 

into unfair 
copper trade; 
suggests 25% 

tariff

Extends CA and MX 
exemption for autos 
and goods covered 
under the USMCA 
and 25% tariffs for 
goods not covered

25% steel and 
aluminum tariffs 
go into effect eff.

March 12

January

25% tariff on 
manufactured 

autos and 
auto parts 
eff. April 3

April

Reciprocal 
tariffs 

implemented 
eff. April 9

March

10% universal 
tariffs 

implemented 
eff. April 5

February

‘Liberation Day’ 
tariffs announced: 

10% universal, 
reciprocal, and 
25% auto tariffs

TARIFFS IN EFFECT BY APRIL 9TH

Universal 
tariffs 
(10%)

Steel and 
aluminum 

(25%)

Autos and
Auto parts 

(25%)

China 
trade 

(145%)

Canada and 
Mexico non-

USMCA goods 
(25%)2

Additional 50% on 
CN on top of 34% 

reciprocal
eff. April 9 

Announces        
90-day pause      

on select 
reciprocal tariffs 

April 9

Announces 
exemption for 

electronic goods   
(e.g., phones, 

computers, etc.)  
April 11

8
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Liberation Day’s biggest currency impacts

Safe-haven alternatives to USD benefitted, while China was singled out as an underperformer
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Note: This material was prepared by an Associated Person with responsibilities for the marketing and sale of swaps and other 
derivatives. All questions related to swaps referenced in these materials must be directed to US.swaps.marketing@jpmorgan.com

Sources: JPMorgan Research, Bloomberg Finance LP
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A macro re-think on US exceptionalism as tariff-induced shock continues 
to filter through markets

Sources: JPMorgan Research, Bloomberg Finance LP, IMF, World Gold Council, Census Bureau

US inflation forecasts rise more than RoW Markets imply 3+ Fed cuts by year-end

Negotiations yet to begin with key partners Shares of USD held in FX reserves has fallen

While the 90-day postponement of reciprocal tariffs offers a degree a 
relief, effective tariff rates remain at their highest levels in more than a 

century with no trade agreements between the EU or China in sight

Risk-off sentiment, heightened recessionary concerns, and an unwind of 
foreign US equity positions has deterred investors from USD to 

alternative safe havens such as CHF, JPY, and gold

The US yield advantage is fading as rate cut expectations increase, with 
JPMorgan is now forecasting Fed easing to begin in Sep with 25bps, 

projecting the top of the funds rate target range to reach 3.0% by 2Q26

The Fed’s conundrum: if it cuts rates prioritizing growth, then the dollar 
will lose its relative real yield advantage, and if it keeps rates elevated 
due to inflation, that will result in a more adverse domestic outcome

Note: This material was prepared by an Associated Person with responsibilities for the marketing and sale of swaps and other 
derivatives. All questions related to swaps referenced in these materials must be directed to US.swaps.marketing@jpmorgan.com
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The US dollar trades at multi-year lows and the outlook remains bearish 
on moderating growth prospects 

88
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Spot JPM Forecast

US DOLLAR INDEX AND FORECAST

CORPORATE FX THEMES

 Increase hedge ratios and tenor beyond one year for forecasted cash flows

 New net investment hedges on favorable spot entry points, notably EUR, JPY and CHF

 Restructure large trades (FX forwards and cross currency swaps) to either realize cash gain OR 
reset at current market levels

 Incorporate FX options for short foreign currency exposures to allow for participation in a 
possible USD recovery JPM calling for rate hike JPM calling for rate cut

J.P. MORGAN RESEARCH FORECASTS

Note: This material was prepared by an Associated Person with responsibilities for the marketing and sale of swaps and other 
derivatives. All questions related to swaps referenced in these materials must be directed to US.swaps.marketing@jpmorgan.com

Majors Current Jun25 Sep25 Dec25 Mar26
EUR 1.14 1.15 1.17 1.20 1.22
JPY 144 142 141 140 139
GBP 1.33 1.32 1.33 1.35 1.37
AUD 0.64 0.65 0.67 0.68 0.68
CAD 1.39 1.41 1.39 1.38 1.38
NZD 0.60 0.58 0.59 0.60 0.60
Europe, Middle East & Africa
CHF 0.83 0.80 0.78 0.76 0.75
ILS 3.62 3.75 3.75 3.65 3.60
SEK 9.69 9.48 9.23 8.92 8.69
NOK 10.44 10.35 10.09 9.75 9.51
CZK 22.0 21.96 21.79 21.46 21.31
PLN 3.76 3.70 3.68 3.58 3.52
HUF 357 357 355 350 348
TRY 38.43 40.00 42.50 45.50 48.00
ZAR 18.69 19.75 20.25 20.50 20.50
Americas
ARS 1168.8 1160 1200 1300 1350
BRL 5.69 5.90 5.90 6.00 5.95
CLP 934 980 970 960 950
COP 4218 4350 4400 4400 4300
MXN 19.51 20.30 20.20 20.00 20.00
PEN 3.67 3.75 3.70 3.65 3.65
Asia
CNY 7.29 7.45 7.55 7.60 7.60
HKD 7.76 7.77 7.78 7.78 7.78
IDR 16830 16600 16600 16700 16700
INR 85.45 87.60 88.70 89.00 89.00
KRW 1440 1430 1430 1400 1395
MYR 4.37 4.45 4.40 4.35 4.35
PHP 56.26 57.30 57.20 56.90 56.80
SGD 1.31 1.33 1.33 1.32 1.32
TWD 32.52 32.60 32.60 32.60 32.60
THB 33.56 33.80 33.70 33.30 33.20

Sources: JPMorgan Research, Bloomberg Finance LP, IMF

IMF ESTIMATE OF TARIFF IMPACT ON GROWTH THROUGH 2026 (%-PT GDP CHANGE)
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Historical Ranges

				Currency		Start Date		End Date		FORMAT

				nok		20131023		20141023		YYYYMMDD

						6/11/12		6/11/13

		nok Curncy

		nok12m Curncy

		nokV1Y Curncy										 

		nok25R1Y Curncy										 

		nokV1M Curncy										 



		Px Last

		Interval Avg

		Interval High		Spot

		Interval Low

		Start Date Override

		End Date Override



																																				 

				1 Year Forward Points











				1 Year Atm Implied Volatility











				25 Delta Risk Reversal











				Note: 25D RR is defined as the implied volatility for Call Options minus the implied volatility for Put Options on the base currency with the same delta.

				1y vs. 1m Volatility Spread











				ERROR:#NAME?		10.475				ERROR:#NAME?		10.4125												0.0625				2.2375		-0.8975

				10/24/13		10.26				10/24/13		9.66												0.6

				10/25/13		10.295				10/25/13		9.5225												0.7725

				10/28/13		10.29				10/28/13		9.5975												0.6925

				10/29/13		10.305				10/29/13		9.675												0.63

				10/30/13		10.215				10/30/13		9.345												0.87

				10/31/13		10.61				10/31/13		9.615												0.995

				11/1/13		10.6575				11/1/13		9.76												0.8975

				11/4/13		10.49				11/4/13		9.765												0.725

				11/5/13		10.555				11/5/13		10.2375												0.3175

				11/6/13		10.455				11/6/13		10.165												0.29

				11/7/13		10.33				11/7/13		9.8475												0.4825

				11/8/13		10.2775				11/8/13		9.58												0.6975

				11/11/13		10.26				11/11/13		9.7775												0.4825

				11/12/13		10.385				11/12/13		10.335												0.05

				11/13/13		10.335				11/13/13		10.3375												-0.0025

				11/14/13		10.2875				11/14/13		9.89												0.3975

				11/15/13		10.13				11/15/13		9.525												0.605

				11/18/13		10.09				11/18/13		9.655												0.435

				11/19/13		10.0525				11/19/13		9.8675												0.185

				11/20/13		10.25				11/20/13		10.1725												0.0775

				11/21/13		10.2275				11/21/13		10.0175												0.21

				11/22/13		10.3025				11/22/13		10.13												0.1725

				11/25/13		10.305				11/25/13		9.915												0.39

				11/26/13		10.2875				11/26/13		10.0475												0.24

				11/27/13		10.45				11/27/13		9.765												0.685

				11/28/13		10.415				11/28/13		9.925												0.49

				11/29/13		10.4075				11/29/13		10.015												0.3925

				12/2/13		10.4625				12/2/13		9.9975												0.465

				12/3/13		10.6225				12/3/13		10.195												0.4275

				12/4/13		10.775				12/4/13		10.22												0.555

				12/5/13		10.655				12/5/13		9.595												1.06

				12/6/13		10.51				12/6/13		9.155												1.355

				12/9/13		10.475				12/9/13		9.345												1.13

				12/10/13		10.4825				12/10/13		9.3												1.1825

				12/11/13		10.45				12/11/13		9.645												0.805

				12/12/13		10.6975				12/12/13		9.8175												0.88

				12/13/13		10.8				12/13/13		9.955												0.845

				12/16/13		10.82				12/16/13		10.04												0.78

				12/17/13		10.74				12/17/13		9.9												0.84

				12/18/13		10.7375				12/18/13		9.5675												1.17

				12/19/13		10.645				12/19/13		9.265												1.38

				12/20/13		10.7975				12/20/13		9.345												1.4525

				12/23/13		10.7525				12/23/13		9.525												1.2275

				12/24/13		10.69				12/24/13		9.555												1.135

				12/25/13		10.6875				12/25/13		9.5725												1.115

				12/26/13		10.7075				12/26/13		9.5175												1.19

				12/27/13		10.8275				12/27/13		9.93												0.8975

				12/30/13		10.845				12/30/13		10.62												0.225

				12/31/13		10.8525				12/31/13		10.6475												0.205

				1/1/14		10.8325				1/1/14		10.6475												0.185

				1/2/14		10.9175				1/2/14		10.8675												0.05

				1/3/14		10.83				1/3/14		10.69												0.14

				1/6/14		10.4525				1/6/14		10.245												0.2075

				1/7/14		10.455				1/7/14		9.9675												0.4875

				1/8/14		10.4875				1/8/14		10.0475												0.44

				1/9/14		10.3075				1/9/14		9.65												0.6575

				1/10/14		10.185				1/10/14		9.3175												0.8675

				1/13/14		10.105				1/13/14		9.235												0.87

				1/14/14		10.0275				1/14/14		9.2775												0.75

				1/15/14		10.0825				1/15/14		9.26												0.8225

				1/16/14		10.085				1/16/14		9.34												0.745

				1/17/14		10.0675				1/17/14		9.6075												0.46

				1/20/14		10.08				1/20/14		9.7075												0.3725

				1/21/14		10.105				1/21/14		9.75												0.355

				1/22/14		10.005				1/22/14		9.48												0.525

				1/23/14		10.075				1/23/14		9.415												0.66

				1/24/14		10.3025				1/24/14		9.505												0.7975

				1/27/14		10.265				1/27/14		9.4												0.865

				1/28/14		10.2875				1/28/14		9.4875												0.8

				1/29/14		10.3275				1/29/14		9.335												0.9925

				1/30/14		10.53				1/30/14		9.7975												0.7325

				1/31/14		10.61				1/31/14		10.035												0.575

				2/3/14		10.555				2/3/14		10.0975												0.4575

				2/4/14		10.46				2/4/14		9.96												0.5

				2/5/14		10.33				2/5/14		9.83												0.5

				2/6/14		10.18				2/6/14		9.65												0.53

				2/7/14		10				2/7/14		9.4325												0.5675

				2/10/14		10				2/10/14		9.2375												0.7625

				2/11/14		10.12				2/11/14		9.365												0.755

				2/12/14		10.06				2/12/14		9.435												0.625

				2/13/14		10.085				2/13/14		9.445												0.64

				2/14/14		10.075				2/14/14		9.26												0.815

				2/17/14		10.04				2/17/14		9.01												1.03

				2/18/14		10.035				2/18/14		8.9925												1.0425

				2/19/14		9.945				2/19/14		8.865												1.08

				2/20/14		10.015				2/20/14		9.1725												0.8425

				2/21/14		9.965				2/21/14		8.76												1.205

				2/24/14		10.02				2/24/14		9.0075												1.0125

				2/25/14		10.1				2/25/14		8.935												1.165

				2/26/14		10.02				2/26/14		9.21												0.81

				2/27/14		10.075				2/27/14		9.14												0.935

				2/28/14		9.945				2/28/14		8.9825												0.9625

				3/3/14		10.135				3/3/14		9.4175												0.7175

				3/4/14		10.08				3/4/14		9.13												0.95

				3/5/14		10.1125				3/5/14		9.26												0.8525

				3/6/14		10.01				3/6/14		8.73												1.28

				3/7/14		9.8975				3/7/14		8.3075												1.59

				3/10/14		9.84				3/10/14		8.515												1.325

				3/11/14		9.7825				3/11/14		8.45												1.3325

				3/12/14		9.6875				3/12/14		8.3775												1.31

				3/13/14		9.7825				3/13/14		8.68												1.1025

				3/14/14		9.8525				3/14/14		8.8325												1.02

				3/17/14		9.8225				3/17/14		8.705												1.1175

				3/18/14		9.7825				3/18/14		8.525												1.2575

				3/19/14		9.7975				3/19/14		8.4475												1.35

				3/20/14		9.8475				3/20/14		8.415												1.4325

				3/21/14		9.6375				3/21/14		8.11												1.5275

				3/24/14		9.58				3/24/14		8.1975												1.3825

				3/25/14		9.5775				3/25/14		8.39												1.1875

				3/26/14		9.52				3/26/14		8.44												1.08

				3/27/14		9.665				3/27/14		8.635												1.03

				3/28/14		9.63				3/28/14		8.5125												1.1175

				3/31/14		9.575				3/31/14		8.46												1.115

				4/1/14		9.45				4/1/14		8.49												0.96

				4/2/14		9.4875				4/2/14		8.4175												1.07

				4/3/14		9.44				4/3/14		8.1575												1.2825

				4/4/14		9.3025				4/4/14		7.8075												1.495

				4/7/14		9.24				4/7/14		7.6175												1.6225

				4/8/14		9.145				4/8/14		7.79												1.355

				4/9/14		9.19				4/9/14		7.5775												1.6125

				4/10/14		9.23				4/10/14		7.335												1.895

				4/11/14		9.2425				4/11/14		7.2975												1.945

				4/14/14		9.43				4/14/14		7.8												1.63

				4/15/14		9.5175				4/15/14		7.76												1.7575

				4/16/14		9.4125				4/16/14		7.44												1.9725

				4/17/14		9.365				4/17/14		7.32												2.045

				4/18/14		9.36				4/18/14		7.3275												2.0325

				4/21/14		9.3925				4/21/14		7.5725												1.82

				4/22/14		9.195				4/22/14		7.455												1.74

				4/23/14		9.0775				4/23/14		7.2125												1.865

				4/24/14		8.9175				4/24/14		6.835												2.0825

				4/25/14		8.9325				4/25/14		6.8275												2.105

				4/28/14		8.9				4/28/14		7.1125												1.7875

				4/29/14		8.8925				4/29/14		7.235												1.6575

				4/30/14		8.7775				4/30/14		6.935												1.8425

				5/1/14		8.625				5/1/14		6.79												1.835

				5/2/14		8.66				5/2/14		6.835												1.825

				5/5/14		8.6525				5/5/14		7.0175												1.635

				5/6/14		8.6125				5/6/14		7.05												1.5625

				5/7/14		8.675				5/7/14		7.165												1.51

				5/8/14		8.7175				5/8/14		7.105												1.6125

				5/9/14		8.9475				5/9/14		7.365												1.5825

				5/12/14		8.895				5/12/14		7.3725												1.5225

				5/13/14		8.9725				5/13/14		7.525												1.4475

				5/14/14		8.815				5/14/14		7.3725												1.4425

				5/15/14		8.9525				5/15/14		7.5975												1.355

				5/16/14		8.825				5/16/14		7.2												1.625

				5/19/14		8.7525				5/19/14		7.12												1.6325

				5/20/14		8.79				5/20/14		7.24												1.55

				5/21/14		8.8775				5/21/14		7.4125												1.465

				5/22/14		8.7875				5/22/14		7.16												1.6275

				5/23/14		8.87				5/23/14		7.31												1.56

				5/26/14		8.815				5/26/14		7.405												1.41

				5/27/14		8.8725				5/27/14		7.335												1.5375

				5/28/14		8.8325				5/28/14		7.2075												1.625

				5/29/14		8.76				5/29/14		7.04												1.72

				5/30/14		8.69				5/30/14		6.82												1.87

				6/2/14		8.675				6/2/14		7.375												1.3

				6/3/14		8.62				6/3/14		7.3875												1.2325

				6/4/14		8.6375				6/4/14		8.1475												0.49

				6/5/14		8.4325				6/5/14		6.745												1.6875

				6/6/14		8.155				6/6/14		5.9175												2.2375

				6/9/14		8.17				6/9/14		6.26												1.91

				6/10/14		8.2825				6/10/14		6.405												1.8775

				6/11/14		8.2425				6/11/14		6.425												1.8175

				6/12/14		8.2675				6/12/14		6.2												2.0675

				6/13/14		8.1725				6/13/14		6.0425												2.13

				6/16/14		8.1925				6/16/14		6.0575												2.135

				6/17/14		8.135				6/17/14		5.9425												2.1925

				6/18/14		8.1075				6/18/14		5.9225												2.185

				6/19/14		7.925				6/19/14		5.6975												2.2275

				6/20/14		7.905				6/20/14		6.11												1.795

				6/23/14		7.9				6/23/14		6.2425												1.6575

				6/24/14		7.8475				6/24/14		6.1575												1.69

				6/25/14		7.8025				6/25/14		6.2725												1.53

				6/26/14		7.8625				6/26/14		6.34												1.5225

				6/27/14		7.785				6/27/14		6.25												1.535

				6/30/14		7.675				6/30/14		6.225												1.45

				7/1/14		7.8075				7/1/14		6.3025												1.505

				7/2/14		7.6625				7/2/14		6.2275												1.435

				7/3/14		7.605				7/3/14		6.04												1.565

				7/4/14		7.6975				7/4/14		6.4025												1.295

				7/7/14		7.75				7/7/14		6.7325												1.0175

				7/8/14		7.7625				7/8/14		6.8725												0.89

				7/9/14		7.785				7/9/14		6.78												1.005

				7/10/14		7.8575				7/10/14		6.835												1.0225

				7/11/14		7.84				7/11/14		6.805												1.035

				7/14/14		7.7225				7/14/14		6.7575												0.965

				7/15/14		7.78				7/15/14		6.7325												1.0475

				7/16/14		7.9825				7/16/14		7.0675												0.915

				7/17/14		8.01				7/17/14		6.8575												1.1525

				7/18/14		7.9975				7/18/14		6.7875												1.21

				7/21/14		8.1825				7/21/14		6.98												1.2025

				7/22/14		8.3275				7/22/14		7.22												1.1075

				7/23/14		8.375				7/23/14		7.0425												1.3325

				7/24/14		8.385				7/24/14		6.875												1.51

				7/25/14		8.3175				7/25/14		6.75												1.5675

				7/28/14		8.315				7/28/14		6.8325												1.4825

				7/29/14		8.3175				7/29/14		6.8375												1.48

				7/30/14		8.53				7/30/14		7.155												1.375

				7/31/14		8.565				7/31/14		6.7525												1.8125

				8/1/14		8.36				8/1/14		6.315												2.045

				8/4/14		8.285				8/4/14		6.305												1.98

				8/5/14		8.3475				8/5/14		6.5475												1.8

				8/6/14		8.42				8/6/14		6.5425												1.8775

				8/7/14		8.4575				8/7/14		6.5725												1.885

				8/8/14		8.5825				8/8/14		6.785												1.7975

				8/11/14		8.56				8/11/14		6.8225												1.7375

				8/12/14		8.64				8/12/14		6.75												1.89

				8/13/14		8.59				8/13/14		6.7475												1.8425

				8/14/14		8.47				8/14/14		6.42												2.05

				8/15/14		8.555				8/15/14		6.67												1.885

				8/18/14		8.435				8/18/14		6.9625												1.4725

				8/19/14		8.455				8/19/14		6.9075												1.5475

				8/20/14		8.5475				8/20/14		7.305												1.2425

				8/21/14		8.435				8/21/14		7.2625												1.1725

				8/22/14		8.37				8/22/14		6.96												1.41

				8/25/14		8.59				8/25/14		7.5775												1.0125

				8/26/14		8.6625				8/26/14		7.6925												0.97

				8/27/14		8.6475				8/27/14		7.66												0.9875

				8/28/14		8.66				8/28/14		7.57												1.09

				8/29/14		8.6275				8/29/14		7.2575												1.37

				9/1/14		8.735				9/1/14		7.5975												1.1375

				9/2/14		8.785				9/2/14		7.8575												0.9275

				9/3/14		8.5475				9/3/14		7.6125												0.935

				9/4/14		8.885				9/4/14		7.9725												0.9125

				9/5/14		8.39				9/5/14		7.235												1.155

				9/8/14		8.5725				9/8/14		7.6525												0.92

				9/9/14		8.78				9/9/14		8.1525												0.6275

				9/10/14		8.86				9/10/14		8.345												0.515

				9/11/14		8.695				9/11/14		7.91												0.785

				9/12/14		8.79				9/12/14		7.805												0.985

				9/15/14		8.895				9/15/14		8.0825												0.8125

				9/16/14		8.86				9/16/14		8.1625												0.6975

				9/17/14		8.635				9/17/14		7.67												0.965

				9/18/14		8.3825				9/18/14		7.1825												1.2

				9/19/14		8.3775				9/19/14		6.9375												1.44

				9/22/14		8.3825				9/22/14		6.925												1.4575

				9/23/14		8.46				9/23/14		6.925												1.535

				9/24/14		8.6075				9/24/14		7.2125												1.395

				9/25/14		8.865				9/25/14		7.51												1.355

				9/26/14		8.9425				9/26/14		7.4625												1.48

				9/29/14		8.8775				9/29/14		7.5075												1.37

				9/30/14		8.9				9/30/14		7.5925												1.3075

				10/1/14		8.86				10/1/14		7.5075												1.3525

				10/2/14		8.67				10/2/14		7.0425												1.6275

				10/3/14		8.815				10/3/14		7.4475												1.3675

				10/6/14		8.5875				10/6/14		7.7725												0.815

				10/7/14		8.7625				10/7/14		8.24												0.5225

				10/8/14		8.4825				10/8/14		7.77												0.7125

				10/9/14		8.4525				10/9/14		7.905												0.5475

				10/10/14		8.6575				10/10/14		8.115												0.5425

				10/13/14		8.3625				10/13/14		7.9075												0.455

				10/14/14		8.415				10/14/14		7.9675												0.4475

				10/15/14		8.9425				10/15/14		9.4175												-0.475

				10/16/14		9.165				10/16/14		9.74												-0.575

				10/17/14		9.03				10/17/14		9.515												-0.485

				10/20/14		8.9225				10/20/14		9.625												-0.7025

				10/21/14		9.07				10/21/14		9.9675												-0.8975

				10/22/14		8.945				10/22/14		9.795												-0.85

				10/23/14		8.9525				10/23/14		8.6675												0.285















						Last		Average		High		Low

				Spot		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				1 Year Forward Points		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				1 Year Atm Implied Volatility		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				25 Delta Risk Reversal (1Y)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				1y vs. 1m Volatility Spread		ERROR:#NAME?		ERROR:#NAME?		2.2375		-0.8975





































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Spot	0	0	0	0	0	0	0	0	1 Year Forward Points 	0	0	0	0	0	0	0	0	1 Year ATM Implied Volatility	0	0	0	0	0	0	0	0	25 Delta Risk Reversal	0	0	0	0	0	0	0	0	1y vs. 1m Volatility Spread	0	0	2.2374999999999989	-0.89749999999999908	0	0	0	0	1Y ATM Vol

1Y Forward Pts

1.39

1.28

1.38

1.35

Current

Average

High / Low

-4.22

16.46

7.00

7.24

8.31

-2.17

-1.49

-1.06

45.01

9.60

-0.91

As of 04/22/2014

1Y 25D Vol Skew(base call-base put)



Charts



		ERROR:#NAME?		1.5008						ERROR:#NAME?		-13.34				ERROR:#NAME?		12.4

		10/26/09		1.4876						10/26/09		-11.59				10/26/09		12.445

		10/27/09		1.4804						10/27/09		-12				10/27/09		12.5925

		10/28/09		1.4706						10/28/09		-11.34				10/28/09		12.94

		10/29/09		1.4822						10/29/09		-13.68				10/29/09		12.9675

		10/30/09		1.4719						10/30/09		-13.2				10/30/09		13.115

		11/2/09		1.4775						11/2/09		-13.05				11/2/09		13.425

		11/3/09		1.4724						11/3/09		-12.22				11/3/09		14.3475

		11/4/09		1.4861						11/4/09		-13.03				11/4/09		13.595

		11/5/09		1.4871						11/5/09		-13.04				11/5/09		13.1925

		11/6/09		1.4847						11/6/09		-11.55				11/6/09		13.075

		11/9/09		1.4999						11/9/09		-12.11				11/9/09		13.0225

		11/10/09		1.4993						11/10/09		-13.05				11/10/09		13.1075

		11/11/09		1.4987						11/11/09		-13.11				11/11/09		13.095

		11/12/09		1.485						11/12/09		-12.74				11/12/09		13.56

		11/13/09		1.4903						11/13/09		-12.63				11/13/09		13.3525

		11/16/09		1.497						11/16/09		-13.7				11/16/09		13.165

		11/17/09		1.4876						11/17/09		-14.78				11/17/09		13.285

		11/18/09		1.4963						11/18/09		-17.96				11/18/09		13.23

		11/19/09		1.4925						11/19/09		-19.77				11/19/09		13.59

		11/20/09		1.4862						11/20/09		-22.32				11/20/09		13.82

		11/23/09		1.4961						11/23/09		-22.02				11/23/09		13.455

		11/24/09		1.4968						11/24/09		-21.25				11/24/09		13.4425

		11/25/09		1.5134						11/25/09		-20.55				11/25/09		13.39

		11/26/09		1.5019						11/26/09		-19.12				11/26/09		14.035

		11/27/09		1.4988						11/27/09		-15.03				11/27/09		14.2075

		11/30/09		1.5005						11/30/09		-17.39				11/30/09		14.06

		12/1/09		1.5081						12/1/09		-16.85				12/1/09		13.6575

		12/2/09		1.5044						12/2/09		-15.7				12/2/09		13.365

		12/3/09		1.5053						12/3/09		-14.1				12/3/09		13.325

		12/4/09		1.4858						12/4/09		-13.25				12/4/09		13.3675

		12/7/09		1.4827						12/7/09		-14.24				12/7/09		13.3275

		12/8/09		1.4704						12/8/09		-12.45				12/8/09		13.4625

		12/9/09		1.4726						12/9/09		-12.72				12/9/09		13.5325

		12/10/09		1.4732						12/10/09		-12.5				12/10/09		13.0675

		12/11/09		1.4615						12/11/09		-13				12/11/09		13.1225

		12/14/09		1.4656						12/14/09		-12.3				12/14/09		13.11

		12/15/09		1.4538						12/15/09		-11.46				12/15/09		13.3

		12/16/09		1.4531						12/16/09		-10.08				12/16/09		13.0375

		12/17/09		1.4338						12/17/09		-8.74				12/17/09		13.0125

		12/18/09		1.4338						12/18/09		-8.71				12/18/09		13.005

		12/21/09		1.4276						12/21/09		-8.64				12/21/09		12.95

		12/22/09		1.4249						12/22/09		-6.95				12/22/09		13.21

		12/23/09		1.4337						12/23/09		-7.61				12/23/09		13.2775

		12/24/09		1.438						12/24/09		-7.8				12/24/09		13.275

		12/25/09		1.4411						12/25/09		-7.53				12/25/09		13.2625

		12/28/09		1.4378						12/28/09		-6.16				12/28/09		13.23

		12/29/09		1.4354						12/29/09		-7.11				12/29/09		13.25

		12/30/09		1.4339						12/30/09		-7.33				12/30/09		13.2275

		12/31/09		1.4321						12/31/09		-7.34				12/31/09		13.18

		1/1/10		1.4324						1/1/10		-6.33				1/1/10		13.23

		1/4/10		1.4413						1/4/10		-7.28				1/4/10		12.91

		1/5/10		1.4365						1/5/10		-7.58				1/5/10		12.465

		1/6/10		1.4408						1/6/10		-8.75				1/6/10		12.3475

		1/7/10		1.4308						1/7/10		-8.75				1/7/10		12.3125

		1/8/10		1.4409						1/8/10		-8.75				1/8/10		12.13

		1/11/10		1.4513						1/11/10		-8.46				1/11/10		11.7325

		1/12/10		1.4486						1/12/10		-8.56				1/12/10		11.68

		1/13/10		1.451						1/13/10		-8.13				1/13/10		11.6875

		1/14/10		1.4499						1/14/10		-8.24				1/14/10		11.435

		1/15/10		1.4387						1/15/10		-9.06				1/15/10		11.76

		1/18/10		1.4384						1/18/10		-8.91				1/18/10		11.705

		1/19/10		1.4288						1/19/10		-9.56				1/19/10		11.82

		1/20/10		1.4106						1/20/10		-9.38				1/20/10		12.155

		1/21/10		1.4084						1/21/10		-10.09				1/21/10		12.165

		1/22/10		1.4139						1/22/10		-9				1/22/10		12.02

		1/25/10		1.4151						1/25/10		-9.32				1/25/10		12.01

		1/26/10		1.4072						1/26/10		-9.73				1/26/10		12.275

		1/27/10		1.4024						1/27/10		-10.48				1/27/10		12.245

		1/28/10		1.3971						1/28/10		-10.78				1/28/10		12.195

		1/29/10		1.3863						1/29/10		-10.7				1/29/10		12.435

		2/1/10		1.3931						2/1/10		-10.95				2/1/10		12.325

		2/2/10		1.3964						2/2/10		-10.88				2/2/10		12.175

		2/3/10		1.3893						2/3/10		-10.39				2/3/10		12.255

		2/4/10		1.3723						2/4/10		-9.6				2/4/10		12.85

		2/5/10		1.3678						2/5/10		-8.63				2/5/10		13.42

		2/8/10		1.3649						2/8/10		-9				2/8/10		13.25

		2/9/10		1.3797						2/9/10		-8.9				2/9/10		12.89

		2/10/10		1.3737						2/10/10		-8.2				2/10/10		12.895

		2/11/10		1.3693						2/11/10		-7.3				2/11/10		12.815

		2/12/10		1.3632						2/12/10		-7.06				2/12/10		12.855

		2/15/10		1.3598						2/15/10		-6.85				2/15/10		12.72

		2/16/10		1.377						2/16/10		-7.85				2/16/10		12.505

		2/17/10		1.3607						2/17/10		-7				2/17/10		12.65

		2/18/10		1.3527						2/18/10		-5.46				2/18/10		12.6725

		2/19/10		1.3613						2/19/10		-6.6				2/19/10		12.62

		2/22/10		1.3596						2/22/10		-6.95				2/22/10		12.52

		2/23/10		1.3507						2/23/10		-7.28				2/23/10		12.58

		2/24/10		1.3538						2/24/10		-7.18				2/24/10		12.565

		2/25/10		1.3548						2/25/10		-6.92				2/25/10		12.72

		2/26/10		1.3631						2/26/10		-6.51				2/26/10		12.5575

		3/1/10		1.356						3/1/10		-7.35				3/1/10		12.6825

		3/2/10		1.3615						3/2/10		-7.42				3/2/10		12.63

		3/3/10		1.3697						3/3/10		-7.64				3/3/10		12.38

		3/4/10		1.3581						3/4/10		-6.12				3/4/10		12.395

		3/5/10		1.3626						3/5/10		-6.18				3/5/10		12.345

		3/8/10		1.3634						3/8/10		-4.55				3/8/10		12.235

		3/9/10		1.3602						3/9/10		-4.89				3/9/10		12.265

		3/10/10		1.3657						3/10/10		-5.38				3/10/10		12.08

		3/11/10		1.3681						3/11/10		-4.92				3/11/10		11.765

		3/12/10		1.3769						3/12/10		-4.35				3/12/10		11.72

		3/15/10		1.3677						3/15/10		-2.71				3/15/10		11.82

		3/16/10		1.3766						3/16/10		-3.44				3/16/10		11.6675

		3/17/10		1.3738						3/17/10		-2.88				3/17/10		11.365

		3/18/10		1.3608						3/18/10		-1.81				3/18/10		11.54

		3/19/10		1.353						3/19/10		-1.78				3/19/10		11.7375

		3/22/10		1.3558						3/22/10		-1.3				3/22/10		11.89

		3/23/10		1.3499						3/23/10		-0.71				3/23/10		11.85

		3/24/10		1.3315						3/24/10		-0.08				3/24/10		12.415

		3/25/10		1.3273						3/25/10		-0.09				3/25/10		12.3725

		3/26/10		1.341						3/26/10		-0.88				3/26/10		12.3175

		3/29/10		1.3483						3/29/10		-0.36				3/29/10		12.2

		3/30/10		1.3414						3/30/10		-0.25				3/30/10		12.18

		3/31/10		1.351						3/31/10		-1.18				3/31/10		12.0725

		4/1/10		1.3589						4/1/10		-1.9				4/1/10		11.965

		4/2/10		1.3504						4/2/10		-1.69				4/2/10		11.9375

		4/5/10		1.3484						4/5/10		-0.93				4/5/10		11.765

		4/6/10		1.3399						4/6/10		-2.43				4/6/10		11.825

		4/7/10		1.3344						4/7/10		-2.51				4/7/10		11.9325

		4/8/10		1.3361						4/8/10		-1.88				4/8/10		12.05

		4/9/10		1.35						4/9/10		-1.35				4/9/10		11.91

		4/12/10		1.3592						4/12/10		-1.63				4/12/10		11.615

		4/13/10		1.3614						4/13/10		-1.33				4/13/10		11.445

		4/14/10		1.3653						4/14/10		-0.6				4/14/10		11.34

		4/15/10		1.3573						4/15/10		-0.88				4/15/10		11.5

		4/16/10		1.3503						4/16/10		-0.81				4/16/10		11.7675

		4/19/10		1.3489						4/19/10		-0.23				4/19/10		11.82

		4/20/10		1.3435						4/20/10		-0.65				4/20/10		11.75

		4/21/10		1.339						4/21/10		-0.06				4/21/10		11.895

		4/22/10		1.3295						4/22/10		0.26				4/22/10		12.285

		4/23/10		1.3384						4/23/10		0.83				4/23/10		12.19

		4/26/10		1.3383						4/26/10		1.08				4/26/10		12.085

		4/27/10		1.3175						4/27/10		0.31				4/27/10		12.6625

		4/28/10		1.3221						4/28/10		3.16				4/28/10		12.745

		4/29/10		1.3233						4/29/10		2.61				4/29/10		12.375

		4/30/10		1.3294						4/30/10		2.65				4/30/10		12.38

		5/3/10		1.3195						5/3/10		3.15				5/3/10		12.4325

		5/4/10		1.2987						5/4/10		4.83				5/4/10		13.015

		5/5/10		1.2814						5/5/10		9.5				5/5/10		13.7025

		5/6/10		1.262						5/6/10		19.7				5/6/10		15.39

		5/7/10		1.2755						5/7/10		18.23				5/7/10		14.59

		5/10/10		1.2787						5/10/10		8.66				5/10/10		13.765

		5/11/10		1.2662						5/11/10		13.34				5/11/10		13.88

		5/12/10		1.2614						5/12/10		13.05				5/12/10		13.525

		5/13/10		1.2535						5/13/10		14.35				5/13/10		13.295

		5/14/10		1.2358						5/14/10		17.93				5/14/10		14.01

		5/17/10		1.2395						5/17/10		18.61				5/17/10		14.1

		5/18/10		1.2202						5/18/10		17.99				5/18/10		14.13

		5/19/10		1.2415						5/19/10		18.55				5/19/10		14.405

		5/20/10		1.2487						5/20/10		21.63				5/20/10		15.345

		5/21/10		1.257						5/21/10		23.98				5/21/10		14.445

		5/24/10		1.2372						5/24/10		27.69				5/24/10		14.1

		5/25/10		1.2345						5/25/10		34.5				5/25/10		14.76

		5/26/10		1.2178						5/26/10		30.53				5/26/10		14.96

		5/27/10		1.2362						5/27/10		21.27				5/27/10		14.835

		5/28/10		1.2273						5/28/10		25.1				5/28/10		14.66

		5/31/10		1.2306						5/31/10		24.24				5/31/10		14.54

		6/1/10		1.2229						6/1/10		24.21				6/1/10		14.93

		6/2/10		1.2249						6/2/10		23.6				6/2/10		14.87

		6/3/10		1.2163						6/3/10		21.55				6/3/10		14.8375

		6/4/10		1.1967						6/4/10		21.85				6/4/10		15.36

		6/7/10		1.1923						6/7/10		23.52				6/7/10		15.4075

		6/8/10		1.1973						6/8/10		22.64				6/8/10		15.3

		6/9/10		1.1979						6/9/10		20.8				6/9/10		15.025

		6/10/10		1.2124						6/10/10		20.18				6/10/10		14.695

		6/11/10		1.2112						6/11/10		21.02				6/11/10		14.465

		6/14/10		1.2221						6/14/10		20.2				6/14/10		14.29

		6/15/10		1.2332						6/15/10		20.45				6/15/10		14.32

		6/16/10		1.2311						6/16/10		20.07				6/16/10		14.24

		6/17/10		1.2389						6/17/10		19.48				6/17/10		14.2475

		6/18/10		1.2388						6/18/10		17.3				6/18/10		14.1375

		6/21/10		1.2312						6/21/10		14.4				6/21/10		14.015

		6/22/10		1.2271						6/22/10		16.41				6/22/10		14.355

		6/23/10		1.2311						6/23/10		17.82				6/23/10		14.34

		6/24/10		1.2333						6/24/10		18				6/24/10		14.43

		6/25/10		1.2369						6/25/10		14.58				6/25/10		14.56

		6/28/10		1.2277						6/28/10		13.5				6/28/10		14.475

		6/29/10		1.2188						6/29/10		14.8				6/29/10		14.94

		6/30/10		1.2238						6/30/10		12.29				6/30/10		14.835

		7/1/10		1.2527						7/1/10		9.2				7/1/10		14.77

		7/2/10		1.2566						7/2/10		9.4				7/2/10		14.445

		7/5/10		1.2538						7/5/10		9.02				7/5/10		14.295

		7/6/10		1.2626						7/6/10		7.18				7/6/10		13.96

		7/7/10		1.2638						7/7/10		4.88				7/7/10		13.92

		7/8/10		1.2698						7/8/10		-0.7				7/8/10		13.665

		7/9/10		1.2641						7/9/10		-1.01				7/9/10		13.53

		7/12/10		1.2596						7/12/10		2.3				7/12/10		13.4525

		7/13/10		1.2724						7/13/10		0.65				7/13/10		13.34

		7/14/10		1.2743						7/14/10		-0.74				7/14/10		13.085

		7/15/10		1.295						7/15/10		-4.34				7/15/10		12.8475

		7/16/10		1.293						7/16/10		-7.86				7/16/10		12.9975

		7/19/10		1.2942						7/19/10		-9.54				7/19/10		13.365

		7/20/10		1.288						7/20/10		-8.66				7/20/10		13.41

		7/21/10		1.2754						7/21/10		-6.92				7/21/10		13.63

		7/22/10		1.2893						7/22/10		-7.25				7/22/10		13.535

		7/23/10		1.2909						7/23/10		-6.85				7/23/10		13.3425

		7/26/10		1.2994						7/26/10		-8.25				7/26/10		12.885

		7/27/10		1.2996						7/27/10		-10.05				7/27/10		12.675

		7/28/10		1.2995						7/28/10		-11.23				7/28/10		12.18

		7/29/10		1.3079						7/29/10		-10.45				7/29/10		12.1825

		7/30/10		1.3052						7/30/10		-9.22				7/30/10		12.215

		8/2/10		1.3179						8/2/10		-10.54				8/2/10		12.18

		8/3/10		1.3231						8/3/10		-11.95				8/3/10		12.24

		8/4/10		1.3161						8/4/10		-11.56				8/4/10		12.56

		8/5/10		1.3189						8/5/10		-12.86				8/5/10		12.6975

		8/6/10		1.328						8/6/10		-14.05				8/6/10		12.545

		8/9/10		1.3222						8/9/10		-14.5				8/9/10		12.77

		8/10/10		1.3177						8/10/10		-14.25				8/10/10		12.89

		8/11/10		1.2863						8/11/10		-12.75				8/11/10		13.36

		8/12/10		1.2829						8/12/10		-9.15				8/12/10		13.3625

		8/13/10		1.2754						8/13/10		-8.1				8/13/10		13.3875

		8/16/10		1.2827						8/16/10		-8.88				8/16/10		13.3725

		8/17/10		1.2885						8/17/10		-10.65				8/17/10		13.195

		8/18/10		1.2853						8/18/10		-10.92				8/18/10		13.0075

		8/19/10		1.2823						8/19/10		-10.2				8/19/10		13.005

		8/20/10		1.2712						8/20/10		-8.05				8/20/10		13.285

		8/23/10		1.2657						8/23/10		-8.66				8/23/10		13.345

		8/24/10		1.2627						8/24/10		-6.26				8/24/10		13.5975

		8/25/10		1.2659						8/25/10		-4.3				8/25/10		13.6325

		8/26/10		1.2716						8/26/10		-4.91				8/26/10		13.4525

		8/27/10		1.2763						8/27/10		-5.51				8/27/10		13.5475

		8/30/10		1.2663						8/30/10		-5.85				8/30/10		13.66

		8/31/10		1.268						8/31/10		-4.45				8/31/10		13.745

		9/1/10		1.2809						9/1/10		-4.4				9/1/10		13.655

		9/2/10		1.2826						9/2/10		-5.45				9/2/10		13.34

		9/3/10		1.2896						9/3/10		-8.45				9/3/10		12.805

		9/6/10		1.2876						9/6/10		-8.48				9/6/10		12.7125

		9/7/10		1.2682						9/7/10		-6.2				9/7/10		13.115

		9/8/10		1.272						9/8/10		-5.35				9/8/10		13.065

		9/9/10		1.2696						9/9/10		-7.61				9/9/10		12.945

		9/10/10		1.2679						9/10/10		-8.3				9/10/10		12.81

		9/13/10		1.2883						9/13/10		-10.73				9/13/10		12.735

		9/14/10		1.2998						9/14/10		-10.73				9/14/10		12.77

		9/15/10		1.3011						9/15/10		-11.51				9/15/10		12.7625

		9/16/10		1.3078						9/16/10		-12.04				9/16/10		12.605

		9/17/10		1.305						9/17/10		-10.74				9/17/10		12.6625

		9/20/10		1.3061						9/20/10		-11.23				9/20/10		12.5275

		9/21/10		1.3264						9/21/10		-12.64				9/21/10		12.54

		9/22/10		1.3406						9/22/10		-12.06				9/22/10		12.64

		9/23/10		1.3314						9/23/10		-10.53				9/23/10		12.905

		9/24/10		1.3492						9/24/10		-10.22				9/24/10		12.8575

		9/27/10		1.3455						9/27/10		-11.31				9/27/10		12.825

		9/28/10		1.3585						9/28/10		-11.57				9/28/10		13.0925

		9/29/10		1.3627						9/29/10		-14.03				9/29/10		13.185

		9/30/10		1.3634						9/30/10		-21.72				9/30/10		13.0425

		10/1/10		1.3791						10/1/10		-21.75				10/1/10		13.105

		10/4/10		1.3685						10/4/10		-20				10/4/10		13.2

		10/5/10		1.3839						10/5/10		-19.6				10/5/10		13.41

		10/6/10		1.393						10/6/10		-21.95				10/6/10		13.87

		10/7/10		1.3926						10/7/10		-23.8				10/7/10		13.8875

		10/8/10		1.3939						10/8/10		-25				10/8/10		13.725

		10/11/10		1.3876						10/11/10		-25.13				10/11/10		13.5625

		10/12/10		1.3925						10/12/10		-24.92				10/12/10		13.54

		10/13/10		1.3961						10/13/10		-25				10/13/10		13.445

		10/14/10		1.4084						10/14/10		-28.25				10/14/10		13.645

		10/15/10		1.3977						10/15/10		-29.75				10/15/10		13.5925

		10/18/10		1.3934						10/18/10		-35.48				10/18/10		13.69

		10/19/10		1.3727						10/19/10		-36.52				10/19/10		13.92

		10/20/10		1.3964						10/20/10		-41.05				10/20/10		13.83

		10/21/10		1.392						10/21/10		-37.75				10/21/10		13.72

		10/22/10		1.3954						10/22/10		-37.56				10/22/10		13.72

		10/25/10		1.3965						10/25/10		-37.35				10/25/10		13.6725

		10/26/10		1.3859						10/26/10		-39.15				10/26/10		13.76

		10/27/10		1.3769						10/27/10		-39.1				10/27/10		14.095

		10/28/10		1.393						10/28/10		-40.4				10/28/10		14.04

		10/29/10		1.3947						10/29/10		-38.7				10/29/10		14.09

		11/1/10		1.3893						11/1/10		-37.95				11/1/10		14.1575

		11/2/10		1.4034						11/2/10		-38.45				11/2/10		13.93

		11/3/10		1.4139						11/3/10		-39.76				11/3/10		13.48

		11/4/10		1.4207						11/4/10		-41.28				11/4/10		13.365

		11/5/10		1.4032						11/5/10		-38.6				11/5/10		13.6375

		11/8/10		1.392						11/8/10		-37.04				11/8/10		13.905

		11/9/10		1.3773						11/9/10		-34.95				11/9/10		13.995

		11/10/10		1.3783						11/10/10		-35.14				11/10/10		14.145

		11/11/10		1.3667						11/11/10		-33.02				11/11/10		14.2225

		11/12/10		1.3691						11/12/10		-32				11/12/10		14.11

		11/15/10		1.3587						11/15/10		-31.07				11/15/10		14.06

		11/16/10		1.3489						11/16/10		-30.6				11/16/10		14.1175

		11/17/10		1.3529						11/17/10		-30.23				11/17/10		13.9

		11/18/10		1.3643						11/18/10		-30.31				11/18/10		13.745

		11/19/10		1.3673						11/19/10		-30.42				11/19/10		13.7

		11/22/10		1.3627						11/22/10		-29.31				11/22/10		13.745

		11/23/10		1.3367						11/23/10		-24.04				11/23/10		14.115

		11/24/10		1.3335						11/24/10		-19.1				11/24/10		14.145

		11/25/10		1.336						11/25/10		-18.62				11/25/10		14.16

		11/26/10		1.3242						11/26/10		-13.12				11/26/10		14.46

		11/29/10		1.3125						11/29/10		-14.05				11/29/10		14.995

		11/30/10		1.2983						11/30/10		-7.45				11/30/10		15.23

		12/1/10		1.3139						12/1/10		-12.75				12/1/10		14.7475

		12/2/10		1.3209						12/2/10		-15.55				12/2/10		14.42

		12/3/10		1.3414						12/3/10		-20.1				12/3/10		14.04

		12/6/10		1.3308						12/6/10		-19.45				12/6/10		14.3925

		12/7/10		1.3261						12/7/10		-17.42				12/7/10		14.1475

		12/8/10		1.3262						12/8/10		-17				12/8/10		14.345

		12/9/10		1.3239						12/9/10		-16.35				12/9/10		14.35

		12/10/10		1.3226						12/10/10		-15				12/10/10		14.1325

		12/13/10		1.3391						12/13/10		-15.54				12/13/10		14.0475

		12/14/10		1.3378						12/14/10		-11.85				12/14/10		14.06

		12/15/10		1.3214						12/15/10		-9.1				12/15/10		14.2825

		12/16/10		1.3244						12/16/10		-10.43				12/16/10		14.4725

		12/17/10		1.3188						12/17/10		-12.25				12/17/10		14.5975

		12/20/10		1.3131						12/20/10		-12.05				12/20/10		14.5875

		12/21/10		1.31						12/21/10		-15.3				12/21/10		14.4625

		12/22/10		1.31						12/22/10		-12.7				12/22/10		14.5625

		12/23/10		1.3114						12/23/10		-10.53				12/23/10		14.4725

		12/24/10		1.3122						12/24/10		-10.16				12/24/10		14.44

		12/27/10		1.3165						12/27/10		-10.25				12/27/10		14.3675

		12/28/10		1.3115						12/28/10		-9.7				12/28/10		14.375

		12/29/10		1.3225						12/29/10		-10.85				12/29/10		14.405

		12/30/10		1.3291						12/30/10		-10.31				12/30/10		14.4425

		12/31/10		1.3384						12/31/10		-10.58				12/31/10		14.5775

		1/3/11		1.3361						1/3/11		-9.65				1/3/11		14.5575

		1/4/11		1.3308						1/4/11		-14.04				1/4/11		14.1875

		1/5/11		1.3149						1/5/11		-16.32				1/5/11		14.2475

		1/6/11		1.3003						1/6/11		-14.8				1/6/11		14.4

		1/7/11		1.2907						1/7/11		-13.86				1/7/11		14.3475

		1/10/11		1.2951						1/10/11		-12.35				1/10/11		14.1675

		1/11/11		1.2974						1/11/11		-14.9				1/11/11		13.9525

		1/12/11		1.3131						1/12/11		-17.7				1/12/11		13.7475

		1/13/11		1.3364						1/13/11		-22.68				1/13/11		13.6975

		1/14/11		1.3388						1/14/11		-23.79				1/14/11		13.5725

		1/17/11		1.3294						1/17/11		-23.73				1/17/11		13.6725

		1/18/11		1.3387						1/18/11		-26				1/18/11		13.5125

		1/19/11		1.3473						1/19/11		-23.85				1/19/11		13.4175

		1/20/11		1.3473						1/20/11		-27.65				1/20/11		13.5175

		1/21/11		1.3621						1/21/11		-31.35				1/21/11		13.1625

		1/24/11		1.3638						1/24/11		-29.05				1/24/11		13.1225

		1/25/11		1.3681						1/25/11		-32.7				1/25/11		12.9425

		1/26/11		1.3713						1/26/11		-32.85				1/26/11		12.6925

		1/27/11		1.3734						1/27/11		-34.55				1/27/11		12.8325

		1/28/11		1.3611						1/28/11		-34.79				1/28/11		13.0825

		1/31/11		1.3694						1/31/11		-35.99				1/31/11		13.2475

		2/1/11		1.3829						2/1/11		-36.44				2/1/11		13.0925

		2/2/11		1.3811						2/2/11		-37.35				2/2/11		13.0775

		2/3/11		1.3634						2/3/11		-34.7				2/3/11		13.1025

		2/4/11		1.3581						2/4/11		-34.4				2/4/11		12.8125

		2/7/11		1.3583						2/7/11		-31.9				2/7/11		12.7475

		2/8/11		1.3625						2/8/11		-35.6				2/8/11		12.5225

		2/9/11		1.3733						2/9/11		-36.6				2/9/11		12.4925

		2/10/11		1.3603						2/10/11		-35.43				2/10/11		12.6625

		2/11/11		1.3554						2/11/11		-34.58				2/11/11		12.6975

		2/14/11		1.3489						2/14/11		-34.3				2/14/11		12.7025

		2/15/11		1.3487						2/15/11		-35.22				2/15/11		12.6425

		2/16/11		1.3569						2/16/11		-35.09				2/16/11		12.3325

		2/17/11		1.3609						2/17/11		-34.85				2/17/11		12.2775

		2/18/11		1.3693						2/18/11		-35.55				2/18/11		12.0875

		2/21/11		1.3678						2/21/11		-37.23				2/21/11		12.1675

		2/22/11		1.365						2/22/11		-39.59				2/22/11		12.2925

		2/23/11		1.3749						2/23/11		-41.55				2/23/11		12.2775

		2/24/11		1.38						2/24/11		-42.88				2/24/11		12.54

		2/25/11		1.3754						2/25/11		-42.61				2/25/11		12.4825

		2/28/11		1.3806						2/28/11		-42.95				2/28/11		12.375

		3/1/11		1.3777						3/1/11		-43.4				3/1/11		12.3625

		3/2/11		1.3866						3/2/11		-42.47				3/2/11		12.505

		3/3/11		1.3969						3/3/11		-52.76				3/3/11		12.4725

		3/4/11		1.3987						3/4/11		-52.55				3/4/11		12.2375

		3/7/11		1.3968						3/7/11		-52.75				3/7/11		12.1525

		3/8/11		1.3905						3/8/11		-52.81				3/8/11		12.3625

		3/9/11		1.3909						3/9/11		-52				3/9/11		12.3775

		3/10/11		1.3798						3/10/11		-49.75				3/10/11		12.545

		3/11/11		1.3903						3/11/11		-49.53				3/11/11		12.745

		3/14/11		1.3992						3/14/11		-49.8				3/14/11		12.585

		3/15/11		1.3998						3/15/11		-47.75				3/15/11		12.835

		3/16/11		1.39						3/16/11		-44.86				3/16/11		13.095

		3/17/11		1.4021						3/17/11		-48.49				3/17/11		13.045

		3/18/11		1.4182						3/18/11		-51.74				3/18/11		12.6975

		3/21/11		1.4226						3/21/11		-53.6				3/21/11		12.5675

		3/22/11		1.4196						3/22/11		-54.92				3/22/11		12.4875

		3/23/11		1.4088						3/23/11		-53.18				3/23/11		12.655

		3/24/11		1.4177						3/24/11		-54.25				3/24/11		12.57

		3/25/11		1.4088						3/25/11		-54.95				3/25/11		12.67

		3/28/11		1.4087						3/28/11		-56.81				3/28/11		12.69

		3/29/11		1.4113						3/29/11		-57.57				3/29/11		12.665

		3/30/11		1.4127						3/30/11		-58.22				3/30/11		12.68

		3/31/11		1.4158						3/31/11		-59.23				3/31/11		12.4225

		4/1/11		1.4237						4/1/11		-60.99				4/1/11		12.405

		4/4/11		1.4221						4/4/11		-62.43				4/4/11		12.28

		4/5/11		1.4223						4/5/11		-63.63				4/5/11		12.165

		4/6/11		1.4331						4/6/11		-68.03				4/6/11		12.23

		4/7/11		1.4308						4/7/11		-69				4/7/11		12.2

		4/8/11		1.4483						4/8/11		-74.82				4/8/11		12.265

		4/11/11		1.4436						4/11/11		-74.04				4/11/11		12.33

		4/12/11		1.4477						4/12/11		-73.22				4/12/11		12.325

		4/13/11		1.4443						4/13/11		-76.15				4/13/11		12.32

		4/14/11		1.4488						4/14/11		-75.29				4/14/11		12.335

		4/15/11		1.443						4/15/11		-76				4/15/11		12.305

		4/18/11		1.4235						4/18/11		-73.15				4/18/11		12.63

		4/19/11		1.4335						4/19/11		-75.09				4/19/11		12.475

		4/20/11		1.4523						4/20/11		-77.49				4/20/11		12.43

		4/21/11		1.4552						4/21/11		-77.23				4/21/11		12.665

		4/22/11		1.4561						4/22/11		-77.3				4/22/11		12.655

		4/25/11		1.4582						4/25/11		-77.23				4/25/11		12.69

		4/26/11		1.4644						4/26/11		-78.41				4/26/11		12.76

		4/27/11		1.4788						4/27/11		-83.82				4/27/11		12.925

		4/28/11		1.4822						4/28/11		-84.9				4/28/11		12.91

		4/29/11		1.4807						4/29/11		-84.78				4/29/11		13.005

		5/2/11		1.483						5/2/11		-86.42				5/2/11		13.015

		5/3/11		1.4825						5/3/11		-88.91				5/3/11		13.255

		5/4/11		1.4827						5/4/11		-92.23				5/4/11		13.2325

		5/5/11		1.4539						5/5/11		-83.58				5/5/11		13.525

		5/6/11		1.4316						5/6/11		-84.86				5/6/11		13.875

		5/9/11		1.4365						5/9/11		-83.58				5/9/11		13.67

		5/10/11		1.4409						5/10/11		-82.73				5/10/11		13.36

		5/11/11		1.4192						5/11/11		-80.6				5/11/11		13.39

		5/12/11		1.4246						5/12/11		-81.56				5/12/11		13.455

		5/13/11		1.4119						5/13/11		-80.86				5/13/11		13.63

		5/16/11		1.4156						5/16/11		-81.33				5/16/11		13.505

		5/17/11		1.4237						5/17/11		-82.24				5/17/11		13.49

		5/18/11		1.425						5/18/11		-81.9				5/18/11		13.405

		5/19/11		1.4309						5/19/11		-82.89				5/19/11		13.275

		5/20/11		1.4161						5/20/11		-79.51				5/20/11		13.4075

		5/23/11		1.4048						5/23/11		-73.45				5/23/11		13.5625

		5/24/11		1.41						5/24/11		-77.73				5/24/11		13.46

		5/25/11		1.4088						5/25/11		-73				5/25/11		13.7825

		5/26/11		1.4145						5/26/11		-71.96				5/26/11		13.84

		5/27/11		1.4319						5/27/11		-69.6				5/27/11		13.855

		5/30/11		1.4282						5/30/11		-69.57				5/30/11		13.88

		5/31/11		1.4396						5/31/11		-73.75				5/31/11		13.49

		6/1/11		1.4328						6/1/11		-75.95				6/1/11		13.395

		6/2/11		1.4491						6/2/11		-76.53				6/2/11		13.295

		6/3/11		1.4635						6/3/11		-78.77				6/3/11		13.15

		6/6/11		1.4576						6/6/11		-80.14				6/6/11		13.045

		6/7/11		1.4691						6/7/11		-84.13				6/7/11		12.735

		6/8/11		1.4583						6/8/11		-83.18				6/8/11		13.0125

		6/9/11		1.451						6/9/11		-81.71				6/9/11		12.9

		6/10/11		1.4347						6/10/11		-78.15				6/10/11		13.1375

		6/13/11		1.4413						6/13/11		-78.36				6/13/11		13.285

		6/14/11		1.444						6/14/11		-81.5				6/14/11		13.2075

		6/15/11		1.4181						6/15/11		-74.56				6/15/11		13.775

		6/16/11		1.4204						6/16/11		-70.15				6/16/11		13.785

		6/17/11		1.4306						6/17/11		-75.25				6/17/11		13.455

		6/20/11		1.4304						6/20/11		-76.86				6/20/11		13.5125

		6/21/11		1.4412						6/21/11		-78.35				6/21/11		13.425

		6/22/11		1.4357						6/22/11		-77.6				6/22/11		13.3425

		6/23/11		1.4256						6/23/11		-71.17				6/23/11		13.61

		6/24/11		1.4188						6/24/11		-69				6/24/11		13.6325

		6/27/11		1.4287						6/27/11		-69.05				6/27/11		13.7825

		6/28/11		1.4371						6/28/11		-73.49				6/28/11		13.625

		6/29/11		1.4435						6/29/11		-78.05				6/29/11		13.335

		6/30/11		1.4502						6/30/11		-79.83				6/30/11		13.08

		7/1/11		1.4526						7/1/11		-80.83				7/1/11		12.9425

		7/4/11		1.4539						7/4/11		-82.05				7/4/11		12.785

		7/5/11		1.4429						7/5/11		-80.85				7/5/11		12.89

		7/6/11		1.4319						7/6/11		-77.73				7/6/11		12.97

		7/7/11		1.4364						7/7/11		-80.33				7/7/11		12.755

		7/8/11		1.4265						7/8/11		-78.16				7/8/11		12.9625

		7/11/11		1.4029						7/11/11		-68.89				7/11/11		13.505

		7/12/11		1.3976						7/12/11		-69.41				7/12/11		13.5625

		7/13/11		1.4167						7/13/11		-74.17				7/13/11		13.225

		7/14/11		1.4143						7/14/11		-72.47				7/14/11		13.2875

		7/15/11		1.4157						7/15/11		-70.45				7/15/11		13.4675

		7/18/11		1.4112						7/18/11		-69				7/18/11		13.7525

		7/19/11		1.4156						7/19/11		-70.9				7/19/11		13.7475

		7/20/11		1.4215						7/20/11		-73.3				7/20/11		13.6125

		7/21/11		1.4425						7/21/11		-77.03				7/21/11		13.2325

		7/22/11		1.436						7/22/11		-77.45				7/22/11		12.945

		7/25/11		1.4377						7/25/11		-74.27				7/25/11		12.825

		7/26/11		1.4511						7/26/11		-75.71				7/26/11		12.835

		7/27/11		1.4369						7/27/11		-70.6				7/27/11		13.045

		7/28/11		1.4334						7/28/11		-69.5				7/28/11		13.06

		7/29/11		1.4398						7/29/11		-65.51				7/29/11		13.2825

		8/1/11		1.425						8/1/11		-63.98				8/1/11		13.41

		8/2/11		1.4203						8/2/11		-56.65				8/2/11		13.4775

		8/3/11		1.4323						8/3/11		-57.39				8/3/11		13.36

		8/4/11		1.4092						8/4/11		-51.46				8/4/11		13.7775

		8/5/11		1.4282						8/5/11		-50.63				8/5/11		13.6925

		8/8/11		1.4179						8/8/11		-31.14				8/8/11		14.23

		8/9/11		1.4376						8/9/11		-32.85				8/9/11		14.34

		8/10/11		1.4178						8/10/11		-25.43				8/10/11		14.48

		8/11/11		1.4241						8/11/11		-26.21				8/11/11		14.505

		8/12/11		1.4248						8/12/11		-28.43				8/12/11		14.025

		8/15/11		1.4445						8/15/11		-34.35				8/15/11		13.605

		8/16/11		1.4407						8/16/11		-34.75				8/16/11		13.44

		8/17/11		1.4426						8/17/11		-33.7				8/17/11		13.465

		8/18/11		1.4333						8/18/11		-29.18				8/18/11		13.95

		8/19/11		1.4397						8/19/11		-25.15				8/19/11		13.94

		8/22/11		1.4358						8/22/11		-24.74				8/22/11		13.89

		8/23/11		1.4442						8/23/11		-26.82				8/23/11		13.7625

		8/24/11		1.4414						8/24/11		-30.98				8/24/11		13.835

		8/25/11		1.4379						8/25/11		-28.91				8/25/11		13.8

		8/26/11		1.4499						8/26/11		-29.52				8/26/11		13.7125

		8/29/11		1.4511						8/29/11		-32.35				8/29/11		13.5825

		8/30/11		1.4441						8/30/11		-30.63				8/30/11		13.6

		8/31/11		1.4369						8/31/11		-30.01				8/31/11		13.4925

		9/1/11		1.4259						9/1/11		-25.38				9/1/11		13.66

		9/2/11		1.4205						9/2/11		-15.97				9/2/11		13.935

		9/5/11		1.4098						9/5/11		-12.21				9/5/11		14.8025

		9/6/11		1.3998						9/6/11		-10.48				9/6/11		15.375

		9/7/11		1.4098						9/7/11		-12.1				9/7/11		14.825

		9/8/11		1.3882						9/8/11		-13				9/8/11		14.865

		9/9/11		1.3656						9/9/11		-1.15				9/9/11		15.77

		9/12/11		1.3679						9/12/11		-0.07				9/12/11		15.745

		9/13/11		1.3678						9/13/11		-6.6				9/13/11		15.5775

		9/14/11		1.3755						9/14/11		-10.45				9/14/11		15.47

		9/15/11		1.3877						9/15/11		-20.15				9/15/11		14.79

		9/16/11		1.3796						9/16/11		-15.76				9/16/11		15.1575

		9/19/11		1.3686						9/19/11		-12.9				9/19/11		15.6025

		9/20/11		1.3702						9/20/11		-8.23				9/20/11		15.755

		9/21/11		1.3573						9/21/11		-5.5				9/21/11		16.255

		9/22/11		1.3465						9/22/11		0.98				9/22/11		16.805

		9/23/11		1.35						9/23/11		0.75				9/23/11		16.795

		9/26/11		1.3533						9/26/11		-1.9				9/26/11		16.7625

		9/27/11		1.3585						9/27/11		-6.52				9/27/11		16.3

		9/28/11		1.3543						9/28/11		-8.81				9/28/11		16.2725

		9/29/11		1.3597						9/29/11		-5.83				9/29/11		16.2025

		9/30/11		1.3387						9/30/11		-3.95				9/30/11		16.2325

		10/3/11		1.3176						10/3/11		-1.18				10/3/11		16.63

		10/4/11		1.3349						10/4/11		-0.54				10/4/11		16.64

		10/5/11		1.3348						10/5/11		-0.05				10/5/11		16.2825

		10/6/11		1.3437						10/6/11		-6.64				10/6/11		15.7775

		10/7/11		1.3378						10/7/11		-5.5				10/7/11		15.335

		10/10/11		1.3642						10/10/11		-7.46				10/10/11		14.865

		10/11/11		1.364						10/11/11		-10.61				10/11/11		14.81

		10/12/11		1.3791						10/12/11		-14.79				10/12/11		14.5325

		10/13/11		1.3777						10/13/11		-11.93				10/13/11		14.745

		10/14/11		1.3882						10/14/11		-14.17				10/14/11		14.5625

		10/17/11		1.3737						10/17/11		-11.81				10/17/11		14.8175

		10/18/11		1.3752						10/18/11		-11.4				10/18/11		15.015

		10/19/11		1.376						10/19/11		-12.01				10/19/11		15.0275

		10/20/11		1.378						10/20/11		-11.29				10/20/11		15.28

		10/21/11		1.3896						10/21/11		-10.35				10/21/11		15.15

		10/24/11		1.3929						10/24/11		-11.06				10/24/11		15.0325

		10/25/11		1.3908						10/25/11		-9.1				10/25/11		14.66

		10/26/11		1.3906						10/26/11		-7.27				10/26/11		14.6825

		10/27/11		1.4189						10/27/11		-13.86				10/27/11		13.895

		10/28/11		1.4147						10/28/11		-13.05				10/28/11		13.7575

		10/31/11		1.3858						10/31/11		-8.65				10/31/11		13.985

		11/1/11		1.3703						11/1/11		-0.64				11/1/11		15.14

		11/2/11		1.3747						11/2/11		-2.01				11/2/11		14.9175

		11/3/11		1.3823						11/3/11		2.34				11/3/11		14.79

		11/4/11		1.3792						11/4/11		-0.38				11/4/11		14.555

		11/7/11		1.3776						11/7/11		0.96				11/7/11		14.795

		11/8/11		1.3834						11/8/11		-0.15				11/8/11		14.64

		11/9/11		1.3542						11/9/11		8.2				11/9/11		15.5625

		11/10/11		1.3606						11/10/11		10.88				11/10/11		15.695

		11/11/11		1.375						11/11/11		10.84				11/11/11		15.39

		11/14/11		1.3633						11/14/11		12.88				11/14/11		15.52

		11/15/11		1.3539						11/15/11		17.25				11/15/11		15.71

		11/16/11		1.3463						11/16/11		19.9				11/16/11		15.85

		11/17/11		1.3458						11/17/11		21.1				11/17/11		15.825

		11/18/11		1.3525						11/18/11		19.52				11/18/11		15.705

		11/21/11		1.3489						11/21/11		24.7				11/21/11		15.945

		11/22/11		1.3505						11/22/11		22.99				11/22/11		16.17

		11/23/11		1.3342						11/23/11		27.15				11/23/11		16.55

		11/24/11		1.3347						11/24/11		29.43				11/24/11		16.51

		11/25/11		1.3239						11/25/11		37.68				11/25/11		16.75

		11/28/11		1.332						11/28/11		36.48				11/28/11		16.545

		11/29/11		1.3317						11/29/11		42.18				11/29/11		16.4575

		11/30/11		1.3446						11/30/11		24.53				11/30/11		16.23

		12/1/11		1.3461						12/1/11		15.63				12/1/11		15.82

		12/2/11		1.3391						12/2/11		15.3				12/2/11		15.705

		12/5/11		1.3401						12/5/11		14.28				12/5/11		15.3525

		12/6/11		1.3402						12/6/11		13.92				12/6/11		15.355

		12/7/11		1.3412						12/7/11		11.16				12/7/11		15.355

		12/8/11		1.3341						12/8/11		12.51				12/8/11		15.705

		12/9/11		1.3386						12/9/11		18.04				12/9/11		15.465

		12/12/11		1.3187						12/12/11		22.8				12/12/11		15.5875

		12/13/11		1.3037						12/13/11		30.45				12/13/11		15.81

		12/14/11		1.2983						12/14/11		36.96				12/14/11		16.075

		12/15/11		1.3016						12/15/11		26.92				12/15/11		15.64

		12/16/11		1.3046						12/16/11		21.76				12/16/11		15.1025

		12/19/11		1.2998						12/19/11		17.6				12/19/11		15.16

		12/20/11		1.3082						12/20/11		22.43				12/20/11		15.155

		12/21/11		1.3047						12/21/11		28.44				12/21/11		15.1325

		12/22/11		1.305						12/22/11		27.82				12/22/11		15.16

		12/23/11		1.3044						12/23/11		31.46				12/23/11		15.1

		12/26/11		1.3061						12/26/11		30.92				12/26/11		15.11

		12/27/11		1.3071						12/27/11		32.95				12/27/11		15.065

		12/28/11		1.2941						12/28/11		33.95				12/28/11		15.15

		12/29/11		1.2961						12/29/11		33.04				12/29/11		15.3775

		12/30/11		1.2961						12/30/11		29.6				12/30/11		15.395

		1/2/12		1.2934						1/2/12		29.99				1/2/12		15.4325

		1/3/12		1.305						1/3/12		25.63				1/3/12		14.7675

		1/4/12		1.2943						1/4/12		25.69				1/4/12		14.68

		1/5/12		1.2789						1/5/12		28.25				1/5/12		14.78

		1/6/12		1.2717						1/6/12		23.86				1/6/12		14.675

		1/9/12		1.2765						1/9/12		22.23				1/9/12		14.125

		1/10/12		1.2778						1/10/12		18.15				1/10/12		13.81

		1/11/12		1.2707						1/11/12		16.06				1/11/12		13.89

		1/12/12		1.2814						1/12/12		13.65				1/12/12		13.535

		1/13/12		1.268						1/13/12		17.38				1/13/12		13.44

		1/16/12		1.2667						1/16/12		17.32				1/16/12		13.515

		1/17/12		1.2736						1/17/12		14.82				1/17/12		13.505

		1/18/12		1.2863						1/18/12		14.03				1/18/12		13.405

		1/19/12		1.2968						1/19/12		13.49				1/19/12		13.185

		1/20/12		1.2931						1/20/12		14.88				1/20/12		13.19

		1/23/12		1.3013						1/23/12		16.27				1/23/12		13.105

		1/24/12		1.3036						1/24/12		13.73				1/24/12		13.195

		1/25/12		1.3106						1/25/12		13.38				1/25/12		13.2

		1/26/12		1.3109						1/26/12		9.81				1/26/12		12.85

		1/27/12		1.322						1/27/12		9.88				1/27/12		12.9525

		1/30/12		1.3144						1/30/12		11.49				1/30/12		13.13

		1/31/12		1.3084						1/31/12		12.04				1/31/12		13.095

		2/1/12		1.3161						2/1/12		11.85				2/1/12		12.8425

		2/2/12		1.3144						2/2/12		10.53				2/2/12		12.745

		2/3/12		1.3158						2/3/12		9.03				2/3/12		12.745

		2/6/12		1.313						2/6/12		11.81				2/6/12		12.86

		2/7/12		1.3261						2/7/12		12.05				2/7/12		12.73

		2/8/12		1.326						2/8/12		10.15				2/8/12		12.495

		2/9/12		1.3286						2/9/12		8.92				2/9/12		12.195

		2/10/12		1.3197						2/10/12		10.93				2/10/12		12.5475

		2/13/12		1.3186						2/13/12		10.73				2/13/12		12.36

		2/14/12		1.3134						2/14/12		13.35				2/14/12		12.585

		2/15/12		1.3066						2/15/12		12.79				2/15/12		12.93

		2/16/12		1.313						2/16/12		13.75				2/16/12		12.7925

		2/17/12		1.314						2/17/12		12.8				2/17/12		12.6875

		2/20/12		1.3243						2/20/12		13.44				2/20/12		12.405

		2/21/12		1.3234						2/21/12		12.41				2/21/12		12.23

		2/22/12		1.3249						2/22/12		12.97				2/22/12		12.115

		2/23/12		1.3373						2/23/12		14.65				2/23/12		11.84

		2/24/12		1.3448						2/24/12		15.64				2/24/12		11.7625

		2/27/12		1.3398						2/27/12		15.82				2/27/12		12.0575

		2/28/12		1.3458						2/28/12		14.35				2/28/12		12.0775

		2/29/12		1.3325						2/29/12		14.3				2/29/12		12.265

		3/1/12		1.3311						3/1/12		16				3/1/12		12.255

		3/2/12		1.3198						3/2/12		18				3/2/12		12.405

		3/5/12		1.3217						3/5/12		16.35				3/5/12		12.33

		3/6/12		1.3112						3/6/12		15.58				3/6/12		12.59

		3/7/12		1.3149						3/7/12		15.42				3/7/12		12.4825

		3/8/12		1.3275						3/8/12		14.81				3/8/12		12.13

		3/9/12		1.3123						3/9/12		16.25				3/9/12		12.23

		3/12/12		1.3155						3/12/12		16.52				3/12/12		12.15

		3/13/12		1.3084						3/13/12		16.6				3/13/12		12.175

		3/14/12		1.3032						3/14/12		13.95				3/14/12		12.235

		3/15/12		1.308						3/15/12		13.98				3/15/12		12.225

		3/16/12		1.3175						3/16/12		15.1				3/16/12		12.075

		3/19/12		1.3238						3/19/12		16.43				3/19/12		12.025

		3/20/12		1.3225						3/20/12		15.91				3/20/12		11.98

		3/21/12		1.3216						3/21/12		14.58				3/21/12		11.92

		3/22/12		1.3201						3/22/12		14.95				3/22/12		11.925

		3/23/12		1.327						3/23/12		13.97				3/23/12		11.8125

		3/26/12		1.3359						3/26/12		13.45				3/26/12		11.585

		3/27/12		1.3313						3/27/12		12.77				3/27/12		11.54

		3/28/12		1.3317						3/28/12		12.76				3/28/12		11.535

		3/29/12		1.3302						3/29/12		13.43				3/29/12		11.625

		3/30/12		1.3343						3/30/12		14.88				3/30/12		11.555

		4/2/12		1.3321						4/2/12		15.16				4/2/12		11.51

		4/3/12		1.3233						4/3/12		15.04				4/3/12		11.5525

		4/4/12		1.3142						4/4/12		16.07				4/4/12		11.8475

		4/5/12		1.3066						4/5/12		19.07				4/5/12		12.015

		4/6/12		1.3096						4/6/12		20.08				4/6/12		11.955

		4/9/12		1.3106						4/9/12		19.24				4/9/12		12.045

		4/10/12		1.3082						4/10/12		21.12				4/10/12		12.2825

		4/11/12		1.311						4/11/12		19.84				4/11/12		12.3475

		4/12/12		1.3188						4/12/12		18.05				4/12/12		12.09

		4/13/12		1.3078						4/13/12		19.51				4/13/12		12.1725

		4/16/12		1.3142						4/16/12		20.36				4/16/12		12.19

		4/17/12		1.3127						4/17/12		18.97				4/17/12		12.0625

		4/18/12		1.3123						4/18/12		19.22				4/18/12		11.93

		4/19/12		1.3138						4/19/12		17.9				4/19/12		11.92

		4/20/12		1.3219						4/20/12		18.18				4/20/12		11.82

		4/23/12		1.3156						4/23/12		18.8				4/23/12		11.985

		4/24/12		1.3197						4/24/12		18.13				4/24/12		11.85

		4/25/12		1.3217						4/25/12		17.9				4/25/12		11.7175

		4/26/12		1.3219						4/26/12		19				4/26/12		11.635

		4/27/12		1.3255						4/27/12		19.24				4/27/12		11.485

		4/30/12		1.3239						4/30/12		20.59				4/30/12		11.45

		5/1/12		1.3237						5/1/12		19.95				5/1/12		11.56

		5/2/12		1.3158						5/2/12		19.7				5/2/12		11.7425

		5/3/12		1.3152						5/3/12		17.59				5/3/12		11.5425

		5/4/12		1.3084						5/4/12		17.62				5/4/12		11.655

		5/7/12		1.3051						5/7/12		19.06				5/7/12		11.835

		5/8/12		1.3005						5/8/12		20.8				5/8/12		12.1325

		5/9/12		1.2929						5/9/12		22.32				5/9/12		12.41

		5/10/12		1.2936						5/10/12		21.75				5/10/12		12.31

		5/11/12		1.2917						5/11/12		21.12				5/11/12		12.3925

		5/14/12		1.2823						5/14/12		24.45				5/14/12		13.0225

		5/15/12		1.2729						5/15/12		25.69				5/15/12		13.415

		5/16/12		1.2716						5/16/12		27.53				5/16/12		13.415

		5/17/12		1.2698						5/17/12		26.99				5/17/12		13.63

		5/18/12		1.278						5/18/12		28.1				5/18/12		13.79

		5/21/12		1.2818						5/21/12		26.4				5/21/12		13.29

		5/22/12		1.2684						5/22/12		25.15				5/22/12		13.15

		5/23/12		1.2582						5/23/12		25.87				5/23/12		13.655

		5/24/12		1.2532						5/24/12		24.85				5/24/12		13.445

		5/25/12		1.2517						5/25/12		24.7				5/25/12		13.4675

		5/28/12		1.2541						5/28/12		24.61				5/28/12		13.29

		5/29/12		1.2503						5/29/12		23.93				5/29/12		13.435

		5/30/12		1.2367						5/30/12		27.64				5/30/12		13.7

		5/31/12		1.2365						5/31/12		27.12				5/31/12		13.825

		6/1/12		1.2434						6/1/12		30.76				6/1/12		13.895

		6/4/12		1.2499						6/4/12		29.7				6/4/12		13.77

		6/5/12		1.2452						6/5/12		27.29				6/5/12		13.71

		6/6/12		1.2582						6/6/12		25.19				6/6/12		13.545

		6/7/12		1.2561						6/7/12		23.02				6/7/12		13.1025

		6/8/12		1.2517						6/8/12		25.23				6/8/12		13.36

		6/11/12		1.2482						6/11/12		24.65				6/11/12		13.335

		6/12/12		1.2503						6/12/12		26.2				6/12/12		13.405

		6/13/12		1.2557						6/13/12		25.16				6/13/12		13.11

		6/14/12		1.2633						6/14/12		26.28				6/14/12		13.0725

		6/15/12		1.2638						6/15/12		24.2				6/15/12		12.995

		6/18/12		1.2576						6/18/12		25.2				6/18/12		12.825

		6/19/12		1.2685						6/19/12		22.85				6/19/12		12.305

		6/20/12		1.2707						6/20/12		23.18				6/20/12		12.23

		6/21/12		1.254						6/21/12		25.65				6/21/12		12.505

		6/22/12		1.257						6/22/12		24.24				6/22/12		12.445

		6/25/12		1.2504						6/25/12		26.37				6/25/12		12.52

		6/26/12		1.2491						6/26/12		25.2				6/26/12		12.4775

		6/27/12		1.2468						6/27/12		26.02				6/27/12		12.52

		6/28/12		1.2444						6/28/12		27.65				6/28/12		12.515

		6/29/12		1.2667						6/29/12		26.92				6/29/12		11.935

		7/2/12		1.2576						7/2/12		29.87				7/2/12		12.005

		7/3/12		1.2608						7/3/12		29.51				7/3/12		11.995

		7/4/12		1.2527						7/4/12		28.49				7/4/12		12.035

		7/5/12		1.2392						7/5/12		33.71				7/5/12		11.94

		7/6/12		1.2291						7/6/12		34				7/6/12		12.205

		7/9/12		1.2313						7/9/12		33.1				7/9/12		12.1525

		7/10/12		1.225						7/10/12		33.9				7/10/12		12.195

		7/11/12		1.2239						7/11/12		32				7/11/12		12.2425

		7/12/12		1.2203						7/12/12		32.7				7/12/12		12.435

		7/13/12		1.2249						7/13/12		33.26				7/13/12		12.2675

		7/16/12		1.2273						7/16/12		33.46				7/16/12		12.145

		7/17/12		1.2294						7/17/12		33.75				7/17/12		12.0275

		7/18/12		1.2284						7/18/12		32.61				7/18/12		11.7875

		7/19/12		1.2281						7/19/12		30.7				7/19/12		11.59

		7/20/12		1.2157						7/20/12		32.18				7/20/12		11.6575

		7/23/12		1.2117						7/23/12		33.4				7/23/12		12.2725

		7/24/12		1.2061						7/24/12		33.11				7/24/12		12.6825

		7/25/12		1.2158						7/25/12		32.19				7/25/12		12.6075

		7/26/12		1.2283						7/26/12		31.05				7/26/12		12.1625

		7/27/12		1.2322						7/27/12		32.91				7/27/12		12.1325

		7/30/12		1.226						7/30/12		32.28				7/30/12		12.2325

		7/31/12		1.2304						7/31/12		31.4				7/31/12		12.1975

		8/1/12		1.2225						8/1/12		32.06				8/1/12		12.3125

		8/2/12		1.218						8/2/12		33.1				8/2/12		12.0625

		8/3/12		1.2387						8/3/12		30.08				8/3/12		11.46

		8/6/12		1.2401						8/6/12		31.04				8/6/12		11.35

		8/7/12		1.2399						8/7/12		30.21				8/7/12		11.2375

		8/8/12		1.2365						8/8/12		29.5				8/8/12		11.29

		8/9/12		1.2306						8/9/12		30.88				8/9/12		11.26

		8/10/12		1.2289						8/10/12		31.3				8/10/12		11.2725

		8/13/12		1.2332						8/13/12		31.18				8/13/12		11.2175

		8/14/12		1.2322						8/14/12		30.75				8/14/12		11.2475

		8/15/12		1.229						8/15/12		30.38				8/15/12		11.48

		8/16/12		1.2356						8/16/12		30.89				8/16/12		11.38

		8/17/12		1.2334						8/17/12		31.06				8/17/12		11.3725

		8/20/12		1.2346						8/20/12		31.71				8/20/12		11.3775

		8/21/12		1.2473						8/21/12		32.1				8/21/12		11.2525

		8/22/12		1.2529						8/22/12		30.88				8/22/12		11.285

		8/23/12		1.2564						8/23/12		31.51				8/23/12		11.1025

		8/24/12		1.2512						8/24/12		31.22				8/24/12		11.1775

		8/27/12		1.2499						8/27/12		30.61				8/27/12		11.2325

		8/28/12		1.2565						8/28/12		30.49				8/28/12		11.3875

		8/29/12		1.253						8/29/12		30.94				8/29/12		11.6775

		8/30/12		1.2506						8/30/12		30.5				8/30/12		11.6875

		8/31/12		1.2579						8/31/12		29.38				8/31/12		11.61

		9/3/12		1.2593						9/3/12		29.53				9/3/12		11.5

		9/4/12		1.2566						9/4/12		29.03				9/4/12		11.41

		9/5/12		1.2601						9/5/12		29.21				9/5/12		11.3725

		9/6/12		1.2631						9/6/12		28.19				9/6/12		10.915

		9/7/12		1.2816						9/7/12		26.02				9/7/12		10.405

		9/10/12		1.2758						9/10/12		26.11				9/10/12		10.3

		9/11/12		1.2855						9/11/12		25.52				9/11/12		10.32

		9/12/12		1.29						9/12/12		22.88				9/12/12		10.185

		9/13/12		1.2991						9/13/12		21.47				9/13/12		10

		9/14/12		1.313						9/14/12		21.43				9/14/12		9.855

		9/17/12		1.3117						9/17/12		22.73				9/17/12		9.8

		9/18/12		1.3048						9/18/12		25.32				9/18/12		9.88

		9/19/12		1.3049						9/19/12		24.55				9/19/12		9.75

		9/20/12		1.2968						9/20/12		26.45				9/20/12		9.85

		9/21/12		1.298						9/21/12		24.43				9/21/12		9.75

		9/24/12		1.2931						9/24/12		25.13				9/24/12		9.905

		9/25/12		1.2899						9/25/12		24.86				9/25/12		9.9

		9/26/12		1.2873						9/26/12		27.32				9/26/12		10.175

		9/27/12		1.2913						9/27/12		26.58				9/27/12		9.905

		9/28/12		1.286						9/28/12		25.6				9/28/12		10.015

		10/1/12		1.2888						10/1/12		25.76				10/1/12		9.875

		10/2/12		1.292						10/2/12		25.93				10/2/12		9.89

		10/3/12		1.2905						10/3/12		25.62				10/3/12		9.87

		10/4/12		1.3018						10/4/12		24.35				10/4/12		9.905

		10/5/12		1.3045						10/5/12		23.55				10/5/12		9.825

		10/8/12		1.2968						10/8/12		24.38				10/8/12		9.93

		10/9/12		1.2885						10/9/12		24.43				10/9/12		9.97

		10/10/12		1.2875						10/10/12		24.52				10/10/12		9.765

		10/11/12		1.2928						10/11/12		24.79				10/11/12		9.665

		10/12/12		1.2951						10/12/12		24.03				10/12/12		9.72

		10/15/12		1.2949						10/15/12		23.57				10/15/12		9.665

		10/16/12		1.3054						10/16/12		22.63				10/16/12		9.71

		10/17/12		1.3119						10/17/12		23.18				10/17/12		9.695

		10/18/12		1.3067						10/18/12		23.32				10/18/12		9.72

		10/19/12		1.3024						10/19/12		23.48				10/19/12		9.67

		10/22/12		1.306						10/22/12		22.83				10/22/12		9.56

		10/23/12		1.2987						10/23/12		23.27				10/23/12		9.54

		10/24/12		1.2974						10/24/12		23.11				10/24/12		9.545

		10/25/12		1.2934						10/25/12		22.95				10/25/12		9.54

		10/26/12		1.2938						10/26/12		23.13				10/26/12		9.48

		10/29/12		1.2904						10/29/12		23.98				10/29/12		9.5

		10/30/12		1.2959						10/30/12		23.73				10/30/12		9.4375

		10/31/12		1.296						10/31/12		22.57				10/31/12		9.415

		11/1/12		1.2943						11/1/12		22.88				11/1/12		9.37

		11/2/12		1.2835						11/2/12		23.18				11/2/12		9.405

		11/5/12		1.2796						11/5/12		24				11/5/12		9.44

		11/6/12		1.2814						11/6/12		23.75				11/6/12		9.45

		11/7/12		1.2771						11/7/12		23.92				11/7/12		9.52

		11/8/12		1.2747						11/8/12		24.06				11/8/12		9.46

		11/9/12		1.2714						11/9/12		24.94				11/9/12		9.545

		11/12/12		1.271						11/12/12		25.56				11/12/12		9.4925

		11/13/12		1.2704						11/13/12		26.19				11/13/12		9.385

		11/14/12		1.2736						11/14/12		26.2				11/14/12		9.255

		11/15/12		1.2781						11/15/12		27.75				11/15/12		9.22

		11/16/12		1.2743						11/16/12		28				11/16/12		9.235

		11/19/12		1.2814						11/19/12		27				11/19/12		9.11

		11/20/12		1.2817						11/20/12		25.93				11/20/12		8.98

		11/21/12		1.2829						11/21/12		25.7				11/21/12		9.01

		11/22/12		1.2884						11/22/12		26.3				11/22/12		8.995

		11/23/12		1.2976						11/23/12		26.29				11/23/12		9.13

		11/26/12		1.2972						11/26/12		26.39				11/26/12		9.0775

		11/27/12		1.2943						11/27/12		26.21				11/27/12		8.995

		11/28/12		1.2953						11/28/12		26.4				11/28/12		9.085

		11/29/12		1.2979						11/29/12		24.55				11/29/12		9.0225

		11/30/12		1.2986						11/30/12		24.56				11/30/12		9.055

		12/3/12		1.3054						12/3/12		24.17				12/3/12		9.0875

		12/4/12		1.3094						12/4/12		25.05				12/4/12		9.0725

		12/5/12		1.3068						12/5/12		24.63				12/5/12		9.07

		12/6/12		1.297						12/6/12		24.96				12/6/12		9.15

		12/7/12		1.2927						12/7/12		26.03				12/7/12		9.245

		12/10/12		1.2941						12/10/12		25.38				12/10/12		9.225

		12/11/12		1.3005						12/11/12		24.55				12/11/12		9.135

		12/12/12		1.3074						12/12/12		23.85				12/12/12		9.09

		12/13/12		1.3077						12/13/12		24.38				12/13/12		9.045

		12/14/12		1.3163						12/14/12		24.08				12/14/12		8.825

		12/17/12		1.3164						12/17/12		24.35				12/17/12		8.745

		12/18/12		1.3229						12/18/12		24.5				12/18/12		8.725

		12/19/12		1.3227						12/19/12		25.14				12/19/12		8.68

		12/20/12		1.3244						12/20/12		25.38				12/20/12		8.745

		12/21/12		1.3188						12/21/12		25.04				12/21/12		8.95

		12/24/12		1.3185						12/24/12		25.01				12/24/12		8.97

		12/25/12		1.3183						12/25/12		25.01				12/25/12		8.955

		12/26/12		1.3224						12/26/12		25.11				12/26/12		8.875

		12/27/12		1.3236						12/27/12		23.96				12/27/12		9.08

		12/28/12		1.3216						12/28/12		23.02				12/28/12		9.145

		12/31/12		1.3193						12/31/12		22.6				12/31/12		9.1625

		1/1/13		1.3204						1/1/13		22.55				1/1/13		9.1475

		1/2/13		1.3186						1/2/13		21.69				1/2/13		8.75

		1/3/13		1.3049						1/3/13		20.76				1/3/13		8.68

		1/4/13		1.3069						1/4/13		20.22				1/4/13		8.64

		1/7/13		1.3117						1/7/13		20.55				1/7/13		8.4875

		1/8/13		1.3081						1/8/13		21				1/8/13		8.3675

		1/9/13		1.3064						1/9/13		21.51				1/9/13		8.3875

		1/10/13		1.3272						1/10/13		19.12				1/10/13		8.3025

		1/11/13		1.3343						1/11/13		18.53				1/11/13		8.4375

		1/14/13		1.3382						1/14/13		17.9				1/14/13		8.4625

		1/15/13		1.3306						1/15/13		18.52				1/15/13		8.6

		1/16/13		1.3289						1/16/13		18.68				1/16/13		8.6775

		1/17/13		1.3376						1/17/13		15.63				1/17/13		9.08

		1/18/13		1.3321						1/18/13		17.08				1/18/13		9.085

		1/21/13		1.3313						1/21/13		17				1/21/13		8.895

		1/22/13		1.3322						1/22/13		16.86				1/22/13		8.78

		1/23/13		1.3318						1/23/13		16.16				1/23/13		8.6175

		1/24/13		1.3377						1/24/13		14.82				1/24/13		8.6575

		1/25/13		1.3464						1/25/13		12.09				1/25/13		8.5925

		1/28/13		1.3456						1/28/13		12.27				1/28/13		8.54

		1/29/13		1.3492						1/29/13		12.41				1/29/13		8.5775

		1/30/13		1.3567						1/30/13		11.26				1/30/13		8.74

		1/31/13		1.3579						1/31/13		11.13				1/31/13		8.61

		2/1/13		1.364						2/1/13		11.97				2/1/13		8.73

		2/4/13		1.3514						2/4/13		14.15				2/4/13		9.06

		2/5/13		1.3583						2/5/13		13.98				2/5/13		9.155

		2/6/13		1.3523						2/6/13		14.02				2/6/13		9.275

		2/7/13		1.3398						2/7/13		15.71				2/7/13		9.21

		2/8/13		1.3365						2/8/13		15.5				2/8/13		9.05

		2/11/13		1.3406						2/11/13		15.59				2/11/13		9.05

		2/12/13		1.3454						2/12/13		14.89				2/12/13		9.02

		2/13/13		1.3452						2/13/13		14.81				2/13/13		8.885

		2/14/13		1.3363						2/14/13		15.27				2/14/13		9.07

		2/15/13		1.336						2/15/13		15.6				2/15/13		9.085

		2/18/13		1.3351						2/18/13		15.46				2/18/13		9.13

		2/19/13		1.3388						2/19/13		15.76				2/19/13		9.08

		2/20/13		1.3283						2/20/13		14.91				2/20/13		9.09

		2/21/13		1.319						2/21/13		15.68				2/21/13		9.2025

		2/22/13		1.3194						2/22/13		18.5				2/22/13		9.1

		2/25/13		1.3063						2/25/13		17.68				2/25/13		9.45

		2/26/13		1.3061						2/26/13		20.15				2/26/13		9.52

		2/27/13		1.3139						2/27/13		19.8				2/27/13		9.295

		2/28/13		1.3057						2/28/13		19.67				2/28/13		9.195

		3/1/13		1.3022						3/1/13		19.96				3/1/13		9.17

		3/4/13		1.3026						3/4/13		20.1				3/4/13		9.085

		3/5/13		1.3052						3/5/13		18.2				3/5/13		8.89

		3/6/13		1.2967						3/6/13		18.83				3/6/13		8.945

		3/7/13		1.3107						3/7/13		16.74				3/7/13		8.805

		3/8/13		1.3005						3/8/13		16.8				3/8/13		8.865

		3/11/13		1.3046						3/11/13		16.8				3/11/13		8.785

		3/12/13		1.3034						3/12/13		17.45				3/12/13		8.9325

		3/13/13		1.2961						3/13/13		16.95				3/13/13		8.97

		3/14/13		1.3005						3/14/13		16.49				3/14/13		8.955

		3/15/13		1.3076						3/15/13		16.95				3/15/13		8.84

		3/18/13		1.2957						3/18/13		18.13				3/18/13		9.15

		3/19/13		1.2882						3/19/13		19.63				3/19/13		9.485

		3/20/13		1.2933						3/20/13		18.35				3/20/13		9.1925

		3/21/13		1.2899						3/21/13		18.98				3/21/13		9.345

		3/22/13		1.2989						3/22/13		18.55				3/22/13		9.415

		3/25/13		1.2853						3/25/13		18.25				3/25/13		9.395

		3/26/13		1.2861						3/26/13		19.11				3/26/13		9.435

		3/27/13		1.278						3/27/13		19.7				3/27/13		9.53

		3/28/13		1.2816						3/28/13		18.9				3/28/13		9.3475

		3/29/13		1.2819						3/29/13		18.99				3/29/13		9.3675

		4/1/13		1.2849						4/1/13		18.57				4/1/13		9.365

		4/2/13		1.282						4/2/13		18.27				4/2/13		9.28

		4/3/13		1.285						4/3/13		17.82				4/3/13		9.1775

		4/4/13		1.2936						4/4/13		18.47				4/4/13		8.965

		4/5/13		1.2991						4/5/13		17.64				4/5/13		8.6775

		4/8/13		1.3009						4/8/13		16.93				4/8/13		8.6775

		4/9/13		1.3083						4/9/13		16.45				4/9/13		8.6725

		4/10/13		1.307						4/10/13		16.45				4/10/13		8.655

		4/11/13		1.3099						4/11/13		16.6				4/11/13		8.58

		4/12/13		1.3113						4/12/13		18				4/12/13		8.705

		4/15/13		1.3036						4/15/13		17.74				4/15/13		8.925

		4/16/13		1.3177						4/16/13		17.55				4/16/13		8.8525

		4/17/13		1.3032						4/17/13		17.99				4/17/13		9.16

		4/18/13		1.3051						4/18/13		17.45				4/18/13		9.17

		4/19/13		1.3052						4/19/13		17.2				4/19/13		9.125

		4/22/13		1.3066						4/22/13		17.16				4/22/13		9.25

		4/23/13		1.2996						4/23/13		17.9				4/23/13		9.19

		4/24/13		1.3015						4/24/13		18.06				4/24/13		9.195

		4/25/13		1.3011						4/25/13		18.15				4/25/13		9.095

		4/26/13		1.303						4/26/13		18.69				4/26/13		9.135

		4/29/13		1.3099						4/29/13		18.4				4/29/13		8.995

		4/30/13		1.3168						4/30/13		17.92				4/30/13		8.9625

		5/1/13		1.318						5/1/13		18.1				5/1/13		8.84

		5/2/13		1.3065						5/2/13		18.8				5/2/13		8.8025

		5/3/13		1.3114						5/3/13		17.61				5/3/13		8.555

		5/6/13		1.3076						5/6/13		17.7				5/6/13		8.6125

		5/7/13		1.3079						5/7/13		17.2				5/7/13		8.63

		5/8/13		1.3153						5/8/13		17.06				5/8/13		8.545

		5/9/13		1.3043						5/9/13		16.59				5/9/13		8.705

		5/10/13		1.2989						5/10/13		15.04				5/10/13		8.8925

		5/13/13		1.2975						5/13/13		16.01				5/13/13		8.8325

		5/14/13		1.292						5/14/13		16.05				5/14/13		8.85

		5/15/13		1.2887						5/15/13		17.03				5/15/13		9.235

		5/16/13		1.2882						5/16/13		17.77				5/16/13		9.21

		5/17/13		1.2839						5/17/13		18.65				5/17/13		9.305

		5/20/13		1.2882						5/20/13		17.46				5/20/13		9.205

		5/21/13		1.2906						5/21/13		17.15				5/21/13		9.125

		5/22/13		1.2858						5/22/13		16.85				5/22/13		9.245

		5/23/13		1.2934						5/23/13		17.05				5/23/13		9.2625

		5/24/13		1.2932						5/24/13		16.91				5/24/13		9.245

		5/27/13		1.2931						5/27/13		16.3				5/27/13		9.145

		5/28/13		1.2856						5/28/13		16.9				5/28/13		9.225

		5/29/13		1.2941						5/29/13		16.58				5/29/13		9.2675

		5/30/13		1.305						5/30/13		16.05				5/30/13		9.16

		5/31/13		1.2999						5/31/13		16.37				5/31/13		9.21

		6/3/13		1.3076						6/3/13		15.15				6/3/13		9.2

		6/4/13		1.3081						6/4/13		15.46				6/4/13		9.1225

		6/5/13		1.3093						6/5/13		15.95				6/5/13		8.9775

		6/6/13		1.3246						6/6/13		14.28				6/6/13		8.9425

		6/7/13		1.3218						6/7/13		13.65				6/7/13		8.8425

		6/10/13		1.3257						6/10/13		12.96				6/10/13		8.8225

		6/11/13		1.3313						6/11/13		13.7				6/11/13		8.915

		6/12/13		1.3337						6/12/13		13.85				6/12/13		8.88

		6/13/13		1.3375						6/13/13		13.55				6/13/13		9.045

		6/14/13		1.3347						6/14/13		13.65				6/14/13		8.89

		6/17/13		1.3367						6/17/13		13.05				6/17/13		8.7975

		6/18/13		1.3392						6/18/13		12.64				6/18/13		8.84

		6/19/13		1.3295						6/19/13		12.55				6/19/13		8.9325

		6/20/13		1.322						6/20/13		12.41				6/20/13		9.065

		6/21/13		1.3122						6/21/13		12.96				6/21/13		9.2525

		6/24/13		1.312						6/24/13		13.37				6/24/13		9.5575

		6/25/13		1.3077						6/25/13		12.59				6/25/13		9.375

		6/26/13		1.3012						6/26/13		11.25				6/26/13		9.6025

		6/27/13		1.3038						6/27/13		11.95				6/27/13		9.475

		6/28/13		1.301						6/28/13		11.85				6/28/13		9.3675

		7/1/13		1.3064						7/1/13		11.3				7/1/13		9.3175

		7/2/13		1.2979						7/2/13		11.53				7/2/13		9.285

		7/3/13		1.3009						7/3/13		12.54				7/3/13		9.445

		7/4/13		1.2914						7/4/13		12.91				7/4/13		9.455

		7/5/13		1.2829						7/5/13		13.52				7/5/13		9.485

		7/8/13		1.287						7/8/13		12.75				7/8/13		9.29

		7/9/13		1.2781						7/9/13		12.5				7/9/13		9.3325

		7/10/13		1.2978						7/10/13		12.01				7/10/13		9.31

		7/11/13		1.3097						7/11/13		11.15				7/11/13		9.2825

		7/12/13		1.3067						7/12/13		12.03				7/12/13		9.25

		7/15/13		1.3062						7/15/13		11.61				7/15/13		9.275

		7/16/13		1.3162						7/16/13		11.85				7/16/13		9.1

		7/17/13		1.3125						7/17/13		11.38				7/17/13		8.8575

		7/18/13		1.3109						7/18/13		11.29				7/18/13		8.775

		7/19/13		1.3143						7/19/13		10.6				7/19/13		8.7275

		7/22/13		1.3186						7/22/13		10.75				7/22/13		8.46

		7/23/13		1.3223						7/23/13		10.45				7/23/13		8.5

		7/24/13		1.3201						7/24/13		10.3				7/24/13		8.74

		7/25/13		1.3277						7/25/13		10.49				7/25/13		8.71

		7/26/13		1.3279						7/26/13		10.05				7/26/13		8.5975

		7/29/13		1.3262						7/29/13		10.05				7/29/13		8.715

		7/30/13		1.3263						7/30/13		10				7/30/13		8.815

		7/31/13		1.3302						7/31/13		10.25				7/31/13		8.795

		8/1/13		1.3207						8/1/13		9.85				8/1/13		8.725

		8/2/13		1.3276						8/2/13		9.95				8/2/13		8.615

		8/5/13		1.3258						8/5/13		9.44				8/5/13		8.585

		8/6/13		1.3305						8/6/13		8.96				8/6/13		8.565

		8/7/13		1.3336						8/7/13		8.99				8/7/13		8.63

		8/8/13		1.3381						8/8/13		8.75				8/8/13		8.475

		8/9/13		1.3342						8/9/13		9.2				8/9/13		8.43

		8/12/13		1.33						8/12/13		9.4				8/12/13		8.515

		8/13/13		1.3263						8/13/13		8.8				8/13/13		8.68

		8/14/13		1.3255						8/14/13		9.07				8/14/13		8.6675

		8/15/13		1.3347						8/15/13		8.8				8/15/13		8.7075

		8/16/13		1.3329						8/16/13		8.83				8/16/13		8.705

		8/19/13		1.3335						8/19/13		8.76				8/19/13		8.7225

		8/20/13		1.3417						8/20/13		9.16				8/20/13		8.795

		8/21/13		1.3355						8/21/13		9				8/21/13		8.8875

		8/22/13		1.3356						8/22/13		9.2				8/22/13		8.885

		8/23/13		1.3383						8/23/13		8.8				8/23/13		8.835

		8/26/13		1.3368						8/26/13		8.85				8/26/13		8.8575

		8/27/13		1.3393						8/27/13		9.2				8/27/13		9.01

		8/28/13		1.334						8/28/13		9.01				8/28/13		9.0825

		8/29/13		1.3241						8/29/13		9.09				8/29/13		9.31

		8/30/13		1.3222						8/30/13		8.85				8/30/13		9.335

		9/2/13		1.3192						9/2/13		8.98				9/2/13		9.305

		9/3/13		1.317						9/3/13		8.95				9/3/13		9.3425

		9/4/13		1.3207						9/4/13		9.46				9/4/13		9.0925

		9/5/13		1.312						9/5/13		9.34				9/5/13		9.19

		9/6/13		1.3178						9/6/13		9.43				9/6/13		8.9925

		9/9/13		1.3255						9/9/13		9.06				9/9/13		8.8875

		9/10/13		1.3268						9/10/13		8.8				9/10/13		8.7625

		9/11/13		1.3311						9/11/13		8.25				9/11/13		8.8125

		9/12/13		1.3299						9/12/13		8.56				9/12/13		8.8475

		9/13/13		1.3294						9/13/13		8.65				9/13/13		8.8175

		9/16/13		1.3334						9/16/13		8.27				9/16/13		8.795

		9/17/13		1.3359						9/17/13		7.9				9/17/13		8.735

		9/18/13		1.3521						9/18/13		7.8				9/18/13		8.46

		9/19/13		1.353						9/19/13		6.45				9/19/13		8.23

		9/20/13		1.3524						9/20/13		5.6				9/20/13		8.325

		9/23/13		1.3493						9/23/13		5.55				9/23/13		8.41

		9/24/13		1.3474						9/24/13		4.38				9/24/13		8.43

		9/25/13		1.3526						9/25/13		4.65				9/25/13		8.395

		9/26/13		1.3489						9/26/13		5.71				9/26/13		8.415

		9/27/13		1.3522						9/27/13		6.26				9/27/13		8.395

		9/30/13		1.3527						9/30/13		7.08				9/30/13		8.485

		10/1/13		1.3526						10/1/13		6.15				10/1/13		8.7025

		10/2/13		1.3579						10/2/13		6.34				10/2/13		8.625

		10/3/13		1.3619						10/3/13		5.8				10/3/13		8.6

		10/4/13		1.3558						10/4/13		5.86				10/4/13		8.66

		10/7/13		1.3581						10/7/13		6.51				10/7/13		8.6525

		10/8/13		1.3573						10/8/13		8.99				10/8/13		8.675

		10/9/13		1.3524						10/9/13		7.92				10/9/13		8.76

		10/10/13		1.352						10/10/13		6.6				10/10/13		8.62

		10/11/13		1.3544						10/11/13		6.47				10/11/13		8.445

		10/14/13		1.3561						10/14/13		6.82				10/14/13		8.405

		10/15/13		1.3524						10/15/13		6.64				10/15/13		8.45

		10/16/13		1.3534						10/16/13		6.11				10/16/13		8.37

		10/17/13		1.3675						10/17/13		5.1				10/17/13		8.295

		10/18/13		1.3687						10/18/13		5				10/18/13		8.005

		10/21/13		1.3681						10/21/13		5				10/21/13		7.965

		10/22/13		1.3781						10/22/13		4.25				10/22/13		7.99

		10/23/13		1.3776						10/23/13		3.91				10/23/13		7.94

		10/24/13		1.3801						10/24/13		2.45				10/24/13		7.89

		10/25/13		1.3802						10/25/13		2.32				10/25/13		7.925

		10/28/13		1.3785						10/28/13		2.37				10/28/13		7.9075

		10/29/13		1.3745						10/29/13		2.55				10/29/13		8.0125

		10/30/13		1.3736						10/30/13		2.41				10/30/13		7.9275

		10/31/13		1.3584						10/31/13		4.35				10/31/13		8.3375

		11/1/13		1.3487						11/1/13		4.6				11/1/13		8.3975

		11/4/13		1.3514						11/4/13		4.89				11/4/13		8.245

		11/5/13		1.3474						11/5/13		4.4				11/5/13		8.3325

		11/6/13		1.3513						11/6/13		4.2				11/6/13		8.2025

		11/7/13		1.3419						11/7/13		5.16				11/7/13		8.1025

		11/8/13		1.3367						11/8/13		4.74				11/8/13		8.0575

		11/11/13		1.3407						11/11/13		4.55				11/11/13		7.9975

		11/12/13		1.3436						11/12/13		4.99				11/12/13		7.9975

		11/13/13		1.3487						11/13/13		5.34				11/13/13		7.9525

		11/14/13		1.3461						11/14/13		4.67				11/14/13		7.8875

		11/15/13		1.3496						11/15/13		4.37				11/15/13		7.7375

		11/18/13		1.3506						11/18/13		4.34				11/18/13		7.74

		11/19/13		1.3538						11/19/13		4				11/19/13		7.7075

		11/20/13		1.3439						11/20/13		4.29				11/20/13		7.9125

		11/21/13		1.3482						11/21/13		4.05				11/21/13		7.885

		11/22/13		1.3558						11/22/13		2.93				11/22/13		7.9075

		11/25/13		1.3517						11/25/13		2.58				11/25/13		7.985

		11/26/13		1.3572						11/26/13		3.51				11/26/13		7.94

		11/27/13		1.3579						11/27/13		3.7				11/27/13		8.01

		11/28/13		1.3606						11/28/13		3.5				11/28/13		8

		11/29/13		1.3591						11/29/13		3.46				11/29/13		7.97

		12/2/13		1.3542						12/2/13		2.99				12/2/13		8.06

		12/3/13		1.3588						12/3/13		3.15				12/3/13		8.14

		12/4/13		1.3593						12/4/13		3.1				12/4/13		8.2825

		12/5/13		1.3667						12/5/13		1.2				12/5/13		8.165

		12/6/13		1.3706						12/6/13		0.2				12/6/13		8.0375

		12/9/13		1.3739						12/9/13		-0.88				12/9/13		8.02

		12/10/13		1.3761						12/10/13		-1.65				12/10/13		8.005

		12/11/13		1.3786						12/11/13		-1.97				12/11/13		8.02

		12/12/13		1.3753						12/12/13		-1.8				12/12/13		8.235

		12/13/13		1.3742						12/13/13		-2.28				12/13/13		8.355

		12/16/13		1.3761						12/16/13		-3.04				12/16/13		8.3625

		12/17/13		1.3768						12/17/13		-2.14				12/17/13		8.27

		12/18/13		1.3685						12/18/13		-0.05				12/18/13		8.22

		12/19/13		1.3661						12/19/13		1.23				12/19/13		8.1

		12/20/13		1.3673						12/20/13		0.26				12/20/13		8.29

		12/23/13		1.3696						12/23/13		0.29				12/23/13		8.2325

		12/24/13		1.368						12/24/13		0.68				12/24/13		8.2

		12/25/13		1.3681						12/25/13		0.71				12/25/13		8.185

		12/26/13		1.3691						12/26/13		0.81				12/26/13		8.225

		12/27/13		1.3749						12/27/13		0.35				12/27/13		8.32

		12/30/13		1.3801						12/30/13		1.54				12/30/13		8.365

		12/31/13		1.3743						12/31/13		1.27				12/31/13		8.3675

		1/1/14		1.3763						1/1/14		1.25				1/1/14		8.345

		1/2/14		1.3672						1/2/14		1.12				1/2/14		8.395

		1/3/14		1.3589						1/3/14		1.38				1/3/14		8.3

		1/6/14		1.3629						1/6/14		1.06				1/6/14		7.88

		1/7/14		1.3616						1/7/14		-0.49				1/7/14		7.875

		1/8/14		1.3576						1/8/14		-1.25				1/8/14		7.91

		1/9/14		1.3608						1/9/14		-1.25				1/9/14		7.73

		1/10/14		1.367						1/10/14		-1.23				1/10/14		7.63

		1/13/14		1.3671						1/13/14		-0.75				1/13/14		7.585

		1/14/14		1.3679						1/14/14		-1.94				1/14/14		7.495

		1/15/14		1.3605						1/15/14		-3.55				1/15/14		7.575

		1/16/14		1.362						1/16/14		-3.55				1/16/14		7.555

		1/17/14		1.3541						1/17/14		-2.06				1/17/14		7.56

		1/20/14		1.3552						1/20/14		-2.04				1/20/14		7.55

		1/21/14		1.3561						1/21/14		-1.95				1/21/14		7.59

		1/22/14		1.3547						1/22/14		-1.75				1/22/14		7.4425

		1/23/14		1.3696						1/23/14		-0.82				1/23/14		7.5575

		1/24/14		1.3678						1/24/14		0.02				1/24/14		7.665

		1/27/14		1.3673						1/27/14		-1.25				1/27/14		7.655

		1/28/14		1.3671						1/28/14		-0.93				1/28/14		7.665

		1/29/14		1.3663						1/29/14		-0.23				1/29/14		7.7375

		1/30/14		1.3555						1/30/14		0.91				1/30/14		7.9175

		1/31/14		1.3486						1/31/14		3.02				1/31/14		7.9725

		2/3/14		1.3525						2/3/14		2.42				2/3/14		7.93

		2/4/14		1.3519						2/4/14		2.31				2/4/14		7.8125

		2/5/14		1.3533						2/5/14		3.01				2/5/14		7.7075

		2/6/14		1.359						2/6/14		0.67				2/6/14		7.565

		2/7/14		1.3635						2/7/14		1.07				2/7/14		7.32

		2/10/14		1.3646						2/10/14		0.43				2/10/14		7.3575

		2/11/14		1.3638						2/11/14		0.65				2/11/14		7.4675

		2/12/14		1.3593						2/12/14		1.05				2/12/14		7.43

		2/13/14		1.3681						2/13/14		1.9				2/13/14		7.4325

		2/14/14		1.3693						2/14/14		1.45				2/14/14		7.4275

		2/17/14		1.3707						2/17/14		1.47				2/17/14		7.4075

		2/18/14		1.3759						2/18/14		1.19				2/18/14		7.4

		2/19/14		1.3733						2/19/14		1.52				2/19/14		7.305

		2/20/14		1.3719						2/20/14		1.31				2/20/14		7.38

		2/21/14		1.3746						2/21/14		1.33				2/21/14		7.335

		2/24/14		1.3735						2/24/14		1.45				2/24/14		7.4

		2/25/14		1.3745						2/25/14		1.11				2/25/14		7.49

		2/26/14		1.3687						2/26/14		1.44				2/26/14		7.56

		2/27/14		1.371						2/27/14		1.86				2/27/14		7.6

		2/28/14		1.3802						2/28/14		0.95				2/28/14		7.48

		3/3/14		1.3735						3/3/14		2.33				3/3/14		7.71

		3/4/14		1.3743						3/4/14		2.15				3/4/14		7.65

		3/5/14		1.3733						3/5/14		2.06				3/5/14		7.655

		3/6/14		1.3861						3/6/14		-0.56				3/6/14		7.615

		3/7/14		1.3875						3/7/14		-2				3/7/14		7.5

		3/10/14		1.3877						3/10/14		-1.5				3/10/14		7.39

		3/11/14		1.386						3/11/14		-1.13				3/11/14		7.345

		3/12/14		1.3903						3/12/14		-0.95				3/12/14		7.35

		3/13/14		1.3868						3/13/14		-0.21				3/13/14		7.5

		3/14/14		1.3914						3/14/14		-0.85				3/14/14		7.57

		3/17/14		1.3922						3/17/14		-1.49				3/17/14		7.51

		3/18/14		1.3934						3/18/14		-1.94				3/18/14		7.505

		3/19/14		1.3833						3/19/14		-2.46				3/19/14		7.5

		3/20/14		1.3779						3/20/14		-2.38				3/20/14		7.56

		3/21/14		1.3794						3/21/14		-3.05				3/21/14		7.395

		3/24/14		1.3839						3/24/14		-2.64				3/24/14		7.31

		3/25/14		1.3826						3/25/14		-2				3/25/14		7.335

		3/26/14		1.3781						3/26/14		-2.17				3/26/14		7.305

		3/27/14		1.374						3/27/14		-1.59				3/27/14		7.49

		3/28/14		1.3752						3/28/14		-1.7				3/28/14		7.46

		3/31/14		1.3769						3/31/14		-2.1				3/31/14		7.43

		4/1/14		1.3793						4/1/14		-2.91				4/1/14		7.275

		4/2/14		1.3767						4/2/14		-2.65				4/2/14		7.29

		4/3/14		1.372						4/3/14		-3.82				4/3/14		7.27

		4/4/14		1.3705						4/4/14		-3.89				4/4/14		7.14

		4/7/14		1.3742						4/7/14		-3.75				4/7/14		7.08

		4/8/14		1.3797						4/8/14		-3.55				4/8/14		7

		4/9/14		1.3855						4/9/14		-4.16				4/9/14		7.045

		4/10/14		1.3886						4/10/14		-3.7				4/10/14		7.055

		4/11/14		1.3885						4/11/14		-4.25				4/11/14		7.095

		4/14/14		1.3821						4/14/14		-3.54				4/14/14		7.285

		4/15/14		1.3815						4/15/14		-3.75				4/15/14		7.38

		4/16/14		1.3816						4/16/14		-3.57				4/16/14		7.26

		4/17/14		1.3814						4/17/14		-3.95				4/17/14		7.24

		4/18/14		1.3813						4/18/14		-4.05				4/18/14		7.255

		4/21/14		1.3793						4/21/14		-4				4/21/14		7.27

		4/22/14		1.3805						4/22/14		-4.55				4/22/14		7.225

		4/23/14		1.3817						4/23/14		-5.05				4/23/14		7.115

		4/24/14		1.3831						4/24/14		-5.78				4/24/14		6.985

		4/25/14		1.3834						4/25/14		-5.93				4/25/14		6.955

		4/28/14		1.3851						4/28/14		-5.5				4/28/14		6.955

		4/29/14		1.3812						4/29/14		-3.15				4/29/14		6.915

		4/30/14		1.3867						4/30/14		-3.47				4/30/14		6.8

		5/1/14		1.387						5/1/14		-3.53				5/1/14		6.72

		5/2/14		1.3869						5/2/14		-3.89				5/2/14		6.71

		5/5/14		1.3875						5/5/14		-3.86				5/5/14		6.71

		5/6/14		1.3928						5/6/14		-4.55				5/6/14		6.67

		5/7/14		1.391						5/7/14		-4.15				5/7/14		6.705

		5/8/14		1.384						5/8/14		-2.65				5/8/14		6.76

		5/9/14		1.3758						5/9/14		-2.94				5/9/14		7

		5/12/14		1.3757						5/12/14		-2.8				5/12/14		6.9725

		5/13/14		1.3704						5/13/14		-1.17				5/13/14		7.13

		5/14/14		1.3715						5/14/14		-0.27				5/14/14		6.97

		5/15/14		1.371						5/15/14		1.2				5/15/14		7.09

		5/16/14		1.3694						5/16/14		0.91				5/16/14		7.015

		5/19/14		1.3709						5/19/14		0.18				5/19/14		6.935

		5/20/14		1.3702						5/20/14		0.49				5/20/14		6.965

		5/21/14		1.3687						5/21/14		0.07				5/21/14		7.075

		5/22/14		1.3656						5/22/14		0.74				5/22/14		7

		5/23/14		1.3629						5/23/14		1.87				5/23/14		7.12

		5/26/14		1.3646						5/26/14		2.06				5/26/14		7.05

		5/27/14		1.3635						5/27/14		2.94				5/27/14		7.14

		5/28/14		1.3591						5/28/14		2.53				5/28/14		7.14

		5/29/14		1.3602						5/29/14		2.66				5/29/14		7.07

		5/30/14		1.3635						5/30/14		2.93				5/30/14		6.995

		6/2/14		1.3597						6/2/14		3.41				6/2/14		7.03

		6/3/14		1.3628						6/3/14		3.93				6/3/14		6.985

		6/4/14		1.3599						6/4/14		4.75				6/4/14		7.015

		6/5/14		1.366						6/5/14		5.1				6/5/14		6.755

		6/6/14		1.3643						6/6/14		5.48				6/6/14		6.57

		6/9/14		1.3594						6/9/14		4.65				6/9/14		6.615

		6/10/14		1.3547						6/10/14		5.02				6/10/14		6.67

		6/11/14		1.3532						6/11/14		6.68				6/11/14		6.67

		6/12/14		1.3552						6/12/14		9.08				6/12/14		6.705

		6/13/14		1.354						6/13/14		10.59				6/13/14		6.645

		6/16/14		1.3574						6/16/14		12.21				6/16/14		6.67

		6/17/14		1.3547						6/17/14		11.02				6/17/14		6.665

		6/18/14		1.3595						6/18/14		10.3				6/18/14		6.56

		6/19/14		1.3608						6/19/14		9.73				6/19/14		6.385

		6/20/14		1.36						6/20/14		8.57				6/20/14		6.375

		6/23/14		1.3605						6/23/14		9.01				6/23/14		6.365

		6/24/14		1.3606						6/24/14		10.25				6/24/14		6.32

		6/25/14		1.3629						6/25/14		9.95				6/25/14		6.285

		6/26/14		1.3612						6/26/14		10.07				6/26/14		6.37

		6/27/14		1.3649						6/27/14		9.7				6/27/14		6.255

		6/30/14		1.3692						6/30/14		10.3				6/30/14		6.16

		7/1/14		1.3679						7/1/14		10.26				7/1/14		6.185

		7/2/14		1.366						7/2/14		10.25				7/2/14		6.055

		7/3/14		1.361						7/3/14		10.7				7/3/14		5.99

		7/4/14		1.3595						7/4/14		10.75				7/4/14		6.05

		7/7/14		1.3605						7/7/14		11.73				7/7/14		6.045

		7/8/14		1.3612						7/8/14		11.73				7/8/14		6.115

		7/9/14		1.3642						7/9/14		11.68				7/9/14		6.115

		7/10/14		1.3609						7/10/14		11.34				7/10/14		6.18

		7/11/14		1.3608						7/11/14		11.09				7/11/14		6.13

		7/14/14		1.3619						7/14/14		10.8				7/14/14		6.015

		7/15/14		1.3568						7/15/14		10.63				7/15/14		6.1

		7/16/14		1.3525						7/16/14		10.75				7/16/14		6.29

		7/17/14		1.3526						7/17/14		10.72				7/17/14		6.325

		7/18/14		1.3524						7/18/14		9.84				7/18/14		6.29

		7/21/14		1.3524						7/21/14		9.95				7/21/14		6.48

		7/22/14		1.3466						7/22/14		8.57				7/22/14		6.64

		7/23/14		1.3464						7/23/14		7.85				7/23/14		6.7

		7/24/14		1.3464						7/24/14		7.74				7/24/14		6.72

		7/25/14		1.343						7/25/14		8.49				7/25/14		6.625

		7/28/14		1.344						7/28/14		8.59				7/28/14		6.6375

		7/29/14		1.3409						7/29/14		8.88				7/29/14		6.6825

		7/30/14		1.3397						7/30/14		9.42				7/30/14		6.85

		7/31/14		1.339						7/31/14		9.35				7/31/14		6.91

		8/1/14		1.3427						8/1/14		9.39				8/1/14		6.655

		8/4/14		1.3422						8/4/14		9.35				8/4/14		6.6175

		8/5/14		1.3376						8/5/14		10.25				8/5/14		6.65

		8/6/14		1.3383						8/6/14		10.64				8/6/14		6.74

		8/7/14		1.3364						8/7/14		10.45				8/7/14		6.7675

		8/8/14		1.341						8/8/14		10.81				8/8/14		6.8375

		8/11/14		1.3385						8/11/14		11.02				8/11/14		6.8325

		8/12/14		1.3369						8/12/14		11.52				8/12/14		6.885

		8/13/14		1.3364						8/13/14		11.38				8/13/14		6.865

		8/14/14		1.3365						8/14/14		11.75				8/14/14		6.775

		8/15/14		1.3401						8/15/14		11.89				8/15/14		6.805

		8/18/14		1.3364						8/18/14		12.92				8/18/14		6.73

		8/19/14		1.332						8/19/14		13.32				8/19/14		6.755

		8/20/14		1.3259						8/20/14		13.48				8/20/14		6.8275

		8/21/14		1.3281						8/21/14		12.55				8/21/14		6.7275

		8/22/14		1.3242						8/22/14		12.56				8/22/14		6.63

		8/25/14		1.3192						8/25/14		14.79				8/25/14		6.8475

		8/26/14		1.3167						8/26/14		15.03				8/26/14		6.925

		8/27/14		1.3193						8/27/14		15.02				8/27/14		6.935

		8/28/14		1.3182						8/28/14		15.52				8/28/14		6.9825

		8/29/14		1.3132						8/29/14		16.74				8/29/14		6.945

		9/1/14		1.3128						9/1/14		18.17				9/1/14		7.07

		9/2/14		1.3133						9/2/14		17.99				9/2/14		7.1425

		9/3/14		1.315						9/3/14		17.11				9/3/14		6.98

		9/4/14		1.2944						9/4/14		21.27				9/4/14		7.3325

		9/5/14		1.2951						9/5/14		21.63				9/5/14		7.305

		9/8/14		1.2895						9/8/14		22.07				9/8/14		7.405

		9/9/14		1.2937						9/9/14		21.32				9/9/14		7.78

		9/10/14		1.2917						9/10/14		21.08				9/10/14		7.815

		9/11/14		1.2925						9/11/14		21.55				9/11/14		7.6475

		9/12/14		1.2963						9/12/14		20.47				9/12/14		7.6775

		9/15/14		1.294						9/15/14		20.27				9/15/14		7.8

		9/16/14		1.296						9/16/14		19.67				9/16/14		7.8125

		9/17/14		1.2865						9/17/14		19.25				9/17/14		7.555

		9/18/14		1.2923						9/18/14		17.98				9/18/14		7.3975

		9/19/14		1.2829						9/19/14		18.41				9/19/14		7.36

		9/22/14		1.2849						9/22/14		18.02				9/22/14		7.4075

		9/23/14		1.2847						9/23/14		15.92				9/23/14		7.51

		9/24/14		1.278						9/24/14		16.43				9/24/14		7.6575

		9/25/14		1.2751						9/25/14		17				9/25/14		7.88

		9/26/14		1.2684						9/26/14		16.85				9/26/14		8.0325

		9/29/14		1.2685						9/29/14		17.69				9/29/14		7.93

		9/30/14		1.2631						9/30/14		17.88				9/30/14		7.9475

		10/1/14		1.2623						10/1/14		18.4				10/1/14		7.9525

		10/2/14		1.2669						10/2/14		17.76				10/2/14		7.7125

		10/3/14		1.2516						10/3/14		16.93				10/3/14		7.885

		10/6/14		1.2655						10/6/14		17.49				10/6/14		7.625

		10/7/14		1.2669						10/7/14		16.82				10/7/14		7.7725

		10/8/14		1.2734						10/8/14		16.51				10/8/14		7.4375

		10/9/14		1.2691						10/9/14		16.09				10/9/14		7.425

		10/10/14		1.2628						10/10/14		15.99				10/10/14		7.585

		10/13/14		1.2752						10/13/14		15.57				10/13/14		7.3025

		10/14/14		1.2658						10/14/14		15.99				10/14/14		7.355

		10/15/14		1.2838						10/15/14		16.6				10/15/14		7.6

		10/16/14		1.2809						10/16/14		17.35				10/16/14		7.7575

		10/17/14		1.2761						10/17/14		17.35				10/17/14		7.6525

		10/20/14		1.28						10/20/14		16.8				10/20/14		7.4975

		10/21/14		1.2716						10/21/14		15.36				10/21/14		7.645

		10/22/14		1.2649						10/22/14		15.78				10/22/14		7.61

		10/23/14		1.2646						10/23/14		15.57				10/23/14		7.63





































JPM Forecasts (Manual)

		Current Forecasts Updated:

		These update automatically

								

		Year

		Quarter

		Majors		Current		Sep23		Dec23		Mar24		Jun24

		EUR		1.09		1.05		1.05		1.08		1.12		FCUSEU Q223 JPM Index		FCUSEU Q323 JPM Index		FCUSEU Q423 JPM Index		FCUSEU Q423 JPM Index

		JPY		145		147		152		153		153		FCUSJP Q223 JPM Index		FCUSJP Q323 JPM Index		FCUSJP Q423 JPM Index		FCUSJP Q423 JPM Index

		GBP		1.27		1.19		1.18		1.21		1.27		FCUSGB Q223 JPM Index		FCUSGB Q323 JPM Index		FCUSGB Q423 JPM Index		FCUSGB Q423 JPM Index

		AUD		0.67		0.68		0.70		0.70		0.69		FCUSAU Q223 JPM Index		FCUSAU Q323 JPM Index		FCUSAU Q423 JPM Index		FCUSAU Q423 JPM Index

		CAD		1.32		1.32		1.35		1.35		1.30		FCUSCA Q223 JPM Index		FCUSCA Q323 JPM Index		FCUSCA Q423 JPM Index		FCUSCA Q423 JPM Index

		NZD		0.62		0.61		0.62		0.62		0.61		FCUSNZ Q223 JPM Index		FCUSNZ Q323 JPM Index		FCUSNZ Q423 JPM Index		FCUSNZ Q423 JPM Index

		Europe, Middle East & Africa

		CHF		0.90		0.90		0.90		0.88		0.86		FCUSCH Q223 JPM Index		FCUSCH Q323 JPM Index		FCUSCH Q423 JPM Index		FCUSCH Q423 JPM Index

		ILS		3.69		3.60		3.60		3.55		3.55		FCUSIL Q223 JPM Index		FCUSIL Q323 JPM Index		FCUSIL Q423 JPM Index		FCUSIL Q423 JPM Index

		SEK		10.84		11.19		11.29		10.79		10.27		FCUSSE Q223 JPM Index		FCUSSE Q323 JPM Index		FCUSSE Q423 JPM Index		FCUSSE Q423 JPM Index

		NOK		10.70		11.43		11.62		10.93		10.18		FCUSNO Q223 JPM Index		FCUSNO Q323 JPM Index		FCUSNO Q423 JPM Index		FCUSNO Q423 JPM Index

		CZK		27.7		22.62		22.86		22.45		21.88		FCUSCZ Q223 JPM Index		FCUSCZ Q323 JPM Index		FCUSCZ Q423 JPM Index		FCUSCZ Q423 JPM Index

		PLN		4.07		4.33		4.33		4.21		4.21		FCUSPL Q223 JPM Index		FCUSPL Q323 JPM Index		FCUSPL Q423 JPM Index		FCUSPL Q423 JPM Index

		HUF		344		352		362		361		357		FCUSHU Q223 JPM Index		FCUSHU Q323 JPM Index		FCUSHU Q423 JPM Index		FCUSHU Q423 JPM Index

		TRY		25.92		25.00		26.00		27.00		28.00		FCUSTR Q223 JPM Index		FCUSTR Q323 JPM Index		FCUSTR Q423 JPM Index		FCUSTR Q423 JPM Index

		ZAR		18.74		19.50		20.00		20.50		21.00		FCUSZA Q223 JPM Index		FCUSZA Q323 JPM Index		FCUSZA Q423 JPM Index		FCUSZA Q423 JPM Index

		Americas

		ARS		258.0		330.0		520.0		560.0		600.0		FCUSAR Q223 JPM Index		FCUSAR Q323 JPM Index		FCUSAR Q423 JPM Index		FCUSAR Q423 JPM Index

		BRL		4.78		4.70		4.90		5.00		5.00		FCUSBR Q223 JPM Index		FCUSBR Q323 JPM Index		FCUSBR Q423 JPM Index		FCUSBR Q423 JPM Index

		CLP		799		835		845		850		850		FCUSCL Q223 JPM Index		FCUSCL Q323 JPM Index		FCUSCL Q423 JPM Index		FCUSCL Q423 JPM Index

		COP		4164		4300		4400		4500		4600		FCUSCO Q223 JPM Index		FCUSCO Q323 JPM Index		FCUSCO Q423 JPM Index		FCUSCO Q423 JPM Index

		MXN		17.06		17.00		17.40		17.75		18.00		FCUSMX Q223 JPM Index		FCUSMX Q323 JPM Index		FCUSMX Q423 JPM Index		FCUSMX Q423 JPM Index

		PEN		3.62		3.60		3.65		3.70		3.70		FCUSPE Q223 JPM Index		FCUSPE Q323 JPM Index		FCUSPE Q423 JPM Index		FCUSPE Q423 JPM Index

		Asia

		CNY		7.23		7.20		7.25		7.15		7.10		FCUSCN Q223 JPM Index		FCUSCN Q323 JPM Index		FCUSCN Q423 JPM Index		FCUSCN Q423 JPM Index

		HKD		7.83		7.85		7.84		7.83		7.82		FCUSHK Q223 JPM Index		FCUSHK Q323 JPM Index		FCUSHK Q423 JPM Index		FCUSHK Q423 JPM Index

		IDR		15030		14900		15000		15050		15000		FCUSID Q223 JPM Index		FCUSID Q323 JPM Index		FCUSID Q423 JPM Index		FCUSID Q423 JPM Index

		INR		81.96		84.00		85.00		84.75		84.50		FCUSIN Q223 JPM Index		FCUSIN Q323 JPM Index		FCUSIN Q423 JPM Index		FCUSIN Q423 JPM Index

		KRW		1308		1330		1340		1350		1340		FCUSKR Q223 JPM Index		FCUSKR Q323 JPM Index		FCUSKR Q423 JPM Index		FCUSKR Q423 JPM Index

		MYR		4.67		4.65		4.68		4.68		4.65		FCUSMY Q223 JPM Index		FCUSMY Q323 JPM Index		FCUSMY Q423 JPM Index		FCUSMY Q423 JPM Index

		PHP		55.29		56.50		57.00		56.75		56.50		FCUSPH Q223 JPM Index		FCUSPH Q323 JPM Index		FCUSPH Q423 JPM Index		FCUSPH Q423 JPM Index

		SGD		1.35		1.355		1.345		1.340		1.330		FCUSSG Q223 JPM Index		FCUSSG Q323 JPM Index		FCUSSG Q423 JPM Index		FCUSSG Q423 JPM Index

		TWD		31.13		31.00		31.25		31.50		31.25		FCUSTW Q223 JPM Index		FCUSTW Q323 JPM Index		FCUSTW Q423 JPM Index		FCUSTW Q423 JPM Index

		THB		34.97		34.25		33.75		33.25		33.28		FCUSTH Q223 JPM Index		FCUSTH Q323 JPM Index		FCUSTH Q423 JPM Index		FCUSTH Q423 JPM Index







JPM Forecasts (USD page)

		Current Forecasts Updated:

		These update automatically						(no they don’t)

								

		Year

		Quarter

		Majors		Current		Jun25		Sep25		Dec25		Mar26

		EUR		ERROR:#NAME?		1.15		1.17		1.20		1.22		FCUSEU Q323 JPM Index		FCUSEU Q423 JPM Index		FCUSEU Q423 JPM Index		FCUSEU Q124 JPM Index						USD		cut		cut				

		JPY		ERROR:#NAME?		142		141		140		139		FCUSJP Q323 JPM Index		FCUSJP Q423 JPM Index		FCUSJP Q423 JPM Index		FCUSJP Q124 JPM Index						CAD		cut						

		GBP		ERROR:#NAME?		1.32		1.33		1.35		1.37		FCUSGB Q323 JPM Index		FCUSGB Q423 JPM Index		FCUSGB Q423 JPM Index		FCUSGB Q124 JPM Index						BRL		hike						cut

		AUD		ERROR:#NAME?		0.65		0.67		0.68		0.68		FCUSAU Q323 JPM Index		FCUSAU Q423 JPM Index		FCUSAU Q423 JPM Index		FCUSAU Q124 JPM Index						MXN		cut		cut		cut		cut

		CAD		ERROR:#NAME?		1.41		1.39		1.38		1.38		FCUSCA Q323 JPM Index		FCUSCA Q423 JPM Index		FCUSCA Q423 JPM Index		FCUSCA Q124 JPM Index						CLP				cut		cut		cut

		NZD		ERROR:#NAME?		0.58		0.59		0.60		0.60		FCUSNZ Q323 JPM Index		FCUSNZ Q423 JPM Index		FCUSNZ Q423 JPM Index		FCUSNZ Q124 JPM Index						COP		cut		cut		cut		cut

		Europe, Middle East & Africa																								PEN		cut		cut				

		CHF		ERROR:#NAME?		0.80		0.78		0.76		0.75		FCUSCH Q323 JPM Index		FCUSCH Q423 JPM Index		FCUSCH Q423 JPM Index		FCUSCH Q124 JPM Index						UYU		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		ILS		ERROR:#NAME?		3.75		3.75		3.65		3.60		FCUSIL Q323 JPM Index		FCUSIL Q423 JPM Index		FCUSIL Q423 JPM Index		FCUSIL Q124 JPM Index														

		SEK		ERROR:#NAME?		9.48		9.23		8.92		8.69		FCUSSE Q323 JPM Index		FCUSSE Q423 JPM Index		FCUSSE Q423 JPM Index		FCUSSE Q124 JPM Index														

		NOK		ERROR:#NAME?		10.35		10.09		9.75		9.51		FCUSNO Q323 JPM Index		FCUSNO Q423 JPM Index		FCUSNO Q423 JPM Index		FCUSNO Q124 JPM Index						EUR		cut		cut				

		CZK		ERROR:#NAME?		21.96		21.79		21.46		21.31		FCUSCZ Q323 JPM Index		FCUSCZ Q423 JPM Index		FCUSCZ Q423 JPM Index		FCUSCZ Q124 JPM Index						GBP		cut		cut		cut		cut

		PLN		ERROR:#NAME?		3.70		3.68		3.58		3.52		FCUSPL Q323 JPM Index		FCUSPL Q423 JPM Index		FCUSPL Q423 JPM Index		FCUSPL Q124 JPM Index						NOK						cut		cut

		HUF		ERROR:#NAME?		357		355		350		348		FCUSHU Q323 JPM Index		FCUSHU Q423 JPM Index		FCUSHU Q423 JPM Index		FCUSHU Q124 JPM Index						SEK								

		TRY		ERROR:#NAME?		40.00		42.50		45.50		48.00		FCUSTR Q323 JPM Index		FCUSTR Q423 JPM Index		FCUSTR Q423 JPM Index		FCUSTR Q124 JPM Index						CZK								cut

		ZAR		ERROR:#NAME?		19.75		20.25		20.50		20.50		FCUSZA Q323 JPM Index		FCUSZA Q423 JPM Index		FCUSZA Q423 JPM Index		FCUSZA Q124 JPM Index						HUF				cut		cut		cut

		Americas																								ILS				cut		cut		

		ARS		ERROR:#NAME?		1160		1200		1300		1350		FCUSAR Q323 JPM Index		FCUSAR Q423 JPM Index		FCUSAR Q423 JPM Index		FCUSAR Q124 JPM Index						PLN				cut		cut		cut

		BRL		ERROR:#NAME?		5.90		5.90		6.00		5.95		FCUSBR Q323 JPM Index		FCUSBR Q423 JPM Index		FCUSBR Q423 JPM Index		FCUSBR Q124 JPM Index						RON						cut		cut

		CLP		ERROR:#NAME?		980		970		960		950		FCUSCL Q323 JPM Index		FCUSCL Q423 JPM Index		FCUSCL Q423 JPM Index		FCUSCL Q124 JPM Index						RUB		cut		cut		cut		cut

		COP		ERROR:#NAME?		4350		4400		4400		4300		FCUSCO Q323 JPM Index		FCUSCO Q423 JPM Index		FCUSCO Q423 JPM Index		FCUSCO Q124 JPM Index						ZAR								

		MXN		ERROR:#NAME?		20.30		20.20		20.00		20.00		FCUSMX Q323 JPM Index		FCUSMX Q423 JPM Index		FCUSMX Q423 JPM Index		FCUSMX Q124 JPM Index						TRY		cut		cut		cut		cut

		PEN		ERROR:#NAME?		3.75		3.70		3.65		3.65		FCUSPE Q323 JPM Index		FCUSPE Q423 JPM Index		FCUSPE Q423 JPM Index		FCUSPE Q124 JPM Index														

		Asia																																

		CNY		ERROR:#NAME?		7.45		7.55		7.60		7.60		FCUSCN Q323 JPM Index		FCUSCN Q423 JPM Index		FCUSCN Q423 JPM Index		FCUSCN Q124 JPM Index						AUD		cut		cut		cut		

		HKD		ERROR:#NAME?		7.77		7.78		7.78		7.78		FCUSHK Q323 JPM Index		FCUSHK Q423 JPM Index		FCUSHK Q423 JPM Index		FCUSHK Q124 JPM Index						NZD		cut						cut

		IDR		ERROR:#NAME?		16600		16600		16700		16700		FCUSID Q323 JPM Index		FCUSID Q423 JPM Index		FCUSID Q423 JPM Index		FCUSID Q124 JPM Index						JPY		hike				hike		

		INR		ERROR:#NAME?		87.60		88.70		89.00		89.00		FCUSIN Q323 JPM Index		FCUSIN Q423 JPM Index		FCUSIN Q423 JPM Index		FCUSIN Q124 JPM Index						HKD		cut		cut				

		KRW		ERROR:#NAME?		1430		1430		1400		1395		FCUSKR Q323 JPM Index		FCUSKR Q423 JPM Index		FCUSKR Q423 JPM Index		FCUSKR Q124 JPM Index						CNH		cut				cut		cut

		MYR		ERROR:#NAME?		4.45		4.40		4.35		4.35		FCUSMY Q323 JPM Index		FCUSMY Q423 JPM Index		FCUSMY Q423 JPM Index		FCUSMY Q124 JPM Index						KRW		cut		cut		cut		

		PHP		ERROR:#NAME?		57.30		57.20		56.90		56.80		FCUSPH Q323 JPM Index		FCUSPH Q423 JPM Index		FCUSPH Q423 JPM Index		FCUSPH Q124 JPM Index						IDR								

		SGD		ERROR:#NAME?		1.33		1.33		1.32		1.32		FCUSSG Q323 JPM Index		FCUSSG Q423 JPM Index		FCUSSG Q423 JPM Index		FCUSSG Q124 JPM Index						INR		cut		cut				

		TWD		ERROR:#NAME?		32.60		32.60		32.60		32.60		FCUSTW Q323 JPM Index		FCUSTW Q423 JPM Index		FCUSTW Q423 JPM Index		FCUSTW Q124 JPM Index						MYR								

		THB		ERROR:#NAME?		33.80		33.70		33.30		33.20		FCUSTH Q323 JPM Index		FCUSTH Q423 JPM Index		FCUSTH Q423 JPM Index		FCUSTH Q124 JPM Index						PHP		cut				cut		

																										THB		cut		cut		cut		

																										TWD								





paste forecasts
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				Exchange rates vs. U.S dollar

								Current																						JPM forecast gain/loss vs March 26*								Actual change in local FX vs USD

				Majors				25-Apr				25-Jun				25-Sep				25-Dec				26-Mar						Spot		Forwards		Consensus**				Past 1mo		Past 3mo		YTD		Past 12mos

						EUR		1.13				1.11		­		1.12		­		1.14		­		1.16						6.40%		4.90%		9.40%				5.60%		3.80%		5.30%		0.20%

						JPY		144				151				149				148				147						0.80%		-2.70%		-1.40%				2.00%		3.60%		6.10%		0.10%

						GBP		1.33				1.31		­		1.3		­		1.31		¯		1.33						2.80%		3.20%		4.20%				4.60%		2.80%		3.60%		1.70%

						AUD		0.64				0.65				0.67				0.68				0.68						7.80%		7.80%		6.30%				0.80%		-0.80%		2.00%		-4.10%

						CAD		1.39				1.45				1.42		¯		1.4		¯		1.38						4.30%		2.90%		2.20%				-0.50%		-1.10%		0.00%		-5.90%

						NZD		0.6				0.58				0.59				0.6				0.6						4.80%		4.30%		5.30%				1.40%		-0.70%		2.40%		-6.60%

				JPMUSD index				111.2				113.3		¯		113.1		¯		112.2		¯		111.6						-1.40%		-1.20%		-2.40%				-1.60%		-1.00%		-2.20%		4.10%

				DXY				99.7				102.5		¯		101.5		¯		100		¯		98.4						-4.90%		3.60%		-6.90%				-4.30%		-3.30%		-4.60%		0.10%



				Europe, Middle East & Africa

						CHF		0.83				0.87		¯		0.87		­		0.86		¯		0.85						3.40%		-0.50%		5.00%				3.10%		1.10%		2.70%		0.10%

						ILS		3.63				3.45				3.4				3.4				3.4						7.10%		7.10%		5.90%				-2.10%		-1.20%		0.00%		0.30%

						SEK		9.73				9.73		­		9.55		­		9.21		­		8.88						13.30%		12.80%		17.40%				8.80%		9.10%		9.90%		2.80%

						NOK		10.44				10.18		­		9.82		­		9.39		­		9.05						17.40%		18.50%		16.70%				5.90%		4.80%		7.10%		-0.70%

						CZK		22				22.3		­		21.88		­		21.49		­		20.91						9.80%		9.60%		12.60%				6.00%		3.80%		5.90%		0.90%

						PLN		3.76				3.74		­		3.71		­		3.64		­		3.58						7.50%		9.50%		12.10%				5.80%		5.60%		7.30%		2.60%

						HUF		358				360		­		357		­		351		­		345						6.20%		9.50%		12.90%				7.30%		6.30%		8.60%		-0.70%

						TRY		38.42				40				42.5				45.5				48						-23.80%		2.20%		-15.60%				-1.60%		-4.40%		-3.30%		-12.10%

						ZAR		18.82				18.75				18.75				18.75				18.75						-2.30%		1.00%		-4.00%				0.50%		-2.40%		2.60%		2.30%





				Americas		ARS		1176				1160				1200				1300				1350						-21.00%		4.40%		na				-1.20%		-4.50%		-3.30%		-20.20%

						BRL		5.69				5.9		­		5.9				6		¯		5.95						-2.20%		6.60%		1.30%				-0.60%		4.00%		6.10%		-14.30%

						CLP		940				980		­		970		­		960		­		950						-1.30%		-0.70%		0.80%				2.70%		5.10%		6.10%		0.30%

						COP		4257				4350		­		4400		­		4400		­		4300						-4.50%		1.10%		1.30%				0.40%		5.10%		7.20%		-5.20%

						MXN		19.57				20.3		­		20.2		­		20		­		20						1.00%		5.40%		2.60%				2.00%		-0.40%		3.10%		-17.30%

						PEN		3.67				3.75		­		3.7		­		3.65		­		3.65						0.30%		1.40%		4.10%				1.50%		1.80%		2.10%		0.70%



				Asia		CNY		7.29				7.3		­		7.4		­		7.4		­		7.4						-2.20%		-3.60%		-0.70%				0.80%		0.50%		0.80%		-0.60%

						HKD		7.76				7.77		­		7.78		­		7.78		­		7.78						-0.10%		-0.60%		0.30%				0.30%		0.10%		0.00%		0.70%

						IDR		16830				16600		¯		16600		¯		16700		¯		16700						-1.50%		0.10%		-2.10%				-1.00%		-2.70%		-2.10%		-5.20%

						INR		85.45				87.6		­		88.7		­		89		­		89						-2.00%		0.10%		-0.80%				0.20%		-2.80%		-1.80%		-5.00%

						KRW		1440				1430		­		1430		¯		1400		¯		1395						4.10%		2.30%		2.90%				-0.20%		-1.10%		1.40%		-9.20%

						MYR		4.37				4.45		­		4.4		­		4.35		­		4.35						1.80%		0.90%		2.10%				0.30%		0.50%		1.00%		5.80%

						PHP		56.26				57.3		­		57.2		­		56.9		­		56.8						1.00%		1.50%		2.10%				1.10%		1.90%		0.80%		-3.40%

						SGD		1.32				1.33		­		1.33		­		1.32		­		1.32						0.90%		-0.60%		2.30%				1.70%		1.30%		2.60%		0.30%

						TWD		32.52				32.6		­		32.6		­		32.6		­		32.6						1.10%		-1.90%		0.30%				-0.60%		-1.40%		-0.50%		-4.40%

						THB		33.56				33.8		­		33.7		­		33.3		­		33.2						2.00%		-0.50%		3.60%				-0.60%		0.80%		0.70%		5.20%

				EMCI				45				42.9		­		42.6		­		42.5		­		42.4						-5.00%		0.80%		-0.80%				3.00%		1.90%		4.20%		-4.90%



				Exchange rates vs Euro

						JPY		163

						GBP		0.85

						CHF		0.94

						SEK		11.03

						NOK		11.83

						CZK		24.94

						PLN		4.26

						HUF		406

						RON		4.98

						TRY		43.61

						BRL		6.45

						MXN		22.19

				­ indicates a revision resulting in a stronger currency forecast, ¯ indicates a revision resulting in a weaker currency forecast.Source: J.P.Morgan

				* Positive indicates JPM more bullish on local currency than spot, consensus or forward rates. ** Bloomberg FX Consensus Forecasts compares 1Q'26





paste central banks



										Change Since(bp)												Forecast (%pa)																hike/cut forecast												hike/cut yn?

				Area		Official Rate		Current Rate(%pa)		05-07 avg		Trough		11-Jul		Last Change		Next Mtg		Forecast Next Change		1Q24		2Q25		3Q25		4Q25		1Q26								4Q24		1Q25		2Q25		3Q25		4Q25				Mar25		Jun25		Sep25		Dec25		Jan26						Majors		Current		Mar25		Jun25		Sep25		Dec25

																																																																EUR

				United States		Fed fund		4.5		17		438		438		18 Dec 24 (-25bp)		19-Mar-25		Jun 25 (-25bp)		4.5		4.25		4		4		4				United States		USD		0		-0.25		-0.25		0		0						cut		cut										JPY

				Canada		O/N rate		2.75		-88		250		175		12 Mar 25 (-25bp)		16-Apr-25		Apr 25 (-25bp)		2.75		2.25		2.25		2.25		2.25				Canada		CAD		0		-0.5		0		0		0						cut												GBP

				Brazil		SELIC O/N		13.25		-219		600		75		29 Jan 25 (+100bp)		19-Mar-25		Mar 25 (+100bp)		14.25		15.25		15.25		15.25		14.25				Brazil		BRL		1		1		0		0		-1				hike		hike						cut						AUD

				Mexico		Repo rate		9.5		156		651		505		6 Feb 25 (-50bp)		27-Mar-25		27 Mar 25 (-50bp)		9		8.25		7.75		7.5		7.25				Mexico		MXN		-0.5		-0.75		-0.5		-0.25		-0.25				cut		cut		cut		cut		cut						CAD

				Chile		Disc rate		5		50		450		-25		17 Dec 24 (-25bp)		21-Mar-25		29 Jul 25 (-25bp)		5		5		4.75		4.5		4.25				Chile		CLP		0		0		-0.25		-0.25		-0.25								cut		cut		cut						NZD

				Colombia		Repo rate		9.5		225		650		500		20 Dec 24 (-25bp)		31-Mar-25		31 Mar 25 (-25bp)		9.25		8.75		8.25		7.75		7.5				Colombia		COP		-0.25		-0.5		-0.5		-0.5		-0.25				cut		cut		cut		cut		cut						Europe, Middle East & Africa

				Peru		Reference		4.75		77		350		50		9 Jan 25 (-25bp)		10-Apr-25		Jun 25 (-25bp)		4.75		4.5		4.25		4.25		4.25				Peru		PEN		0		-0.25		-0.25		0		0						cut		cut										CHF

				Uruguay		Reference		9.25		200		300		125		28 Dec 12 (+25bp)		4Q 13		3Q 14 (-25bp)		-		-		-		-		-				Uruguay		UYU		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!						ILS

																																		0																														SEK

																																		0																														NOK

				Euro area		Depo rate		2.5		52		245		100		6 Mar 25 (-25bp)		17-Apr-25		Jun 25 (-25bp)		2.5		2.25		2		2		2				Euro area		EUR		0		-0.25		-0.25		0		0						cut		cut										CZK

				United Kingdom		Bank rate		4.5		-42		400		400		6 Feb 25 (-25bp)		20-Mar-25		May 25 (-25bp)		4.5		4.25		4		3.75		3.5				United Kingdom		GBP		0		-0.25		-0.25		-0.25		-0.25						cut		cut		cut		cut						PLN

				Norway		Dep rate		4.5		142		325		225		14 Dec 23 (+25bp)		27-Mar-25		27 Mar 25 (-25bp)		4.25		4.25		4.25		4		3.75				Norway		NOK		-0.25		0		0		-0.25		-0.25				cut						cut		cut						HUF

				Sweden		Repo rate		2.25		-27		200		25		29 Jan 25 (-25bp)		20-Mar-25		18 June 25 (-25bp)		2.25		2.25		2.25		2.25		2.25				Sweden		SEK		0		0		0		0		0																		TRY

				Czech Republic		2-wk repo		3.75		135		370		300		6 Feb 25 (-25bp)		26-Mar-25		Feb 26 (-25bp)		3.75		3.75		3.75		3.75		3.5				Czech Republic		CZK		0		0		0		0		-0.25												cut						ZAR

				Hungary		2-wk dep		6.5		-81		440		50		24 Sep 24 (-25bp)		25-Mar-25		Sep 25 (-25bp)		6.5		6.5		6.25		5.5		4.75				Hungary		HUF		0		0		-0.25		-0.75		-0.75								cut		cut		cut						Americas

				Israel		Base rate		4.5		28		425		125		1 Jan 24 (-25bp)		7-Apr-25		3Q 25 (-25bp)		4.5		4.5		4.25		4		4				Israel		ILS		0		0		-0.25		-0.25		0								cut		cut								ARS

				Poland		7-day interv		5.75		108		325		125		6 Sep 23 (-75bp)		2-Apr-25		Jul 25 (-25bp)		5.75		5.75		5.5		5		4.75				Poland		PLN		0		0		-0.25		-0.5		-0.25								cut		cut		cut						BRL

				Romania		Base		6.5		-244		325		25		7 Aug 24 (-25bp)		7-Apr-25		4Q25 (-25bp)		6.5		6.5		6.5		6.25		6				Romania		RON		0		0		0		-0.25		-0.25										cut		cut						CLP

				Russia		Key pol rate		21		0		0		0		25 Oct 24 (+200bp)		21-Mar-25		2Q 25 (-100bp)		21		19		16		14		13				Russia		RUB		0		-2		-3		-2		-1						cut		cut		cut		cut						COP

				South Africa		Repo rate		7.5		-73		250		200		30 Jan 25 (-25bp)		20-Mar-25		On hold		7.5		7.5		7.5		7.5		7.5				South Africa		ZAR		0		0		0		0		0																		MXN

				Turkey		Eff. fund. Rate		42.5		2649		3726		3625		6 Mar 25 (-250bp)		17-Apr-25		17 Apr 25 (-250bp)		42.5		38		34		30		24				Turkey		TRY		0		-4.5		-4		-4		-6						cut		cut		cut		cut						PEN

																																		0																														Asia

																																		0																														CNY

				Australia		Cash rate		4.1		-178		160		-65		18 Feb 25 (-25bp)		1-Apr-25		May 25 (-25bp)		4.1		3.85		3.6		3.35		3.35				Australia		AUD		0		-0.25		-0.25		-0.25		0						cut		cut		cut								HKD

				New Zealand		Cash rate		3.75		-356		47		125		19 Feb 25 (-50bp)		9-Apr-25		Apr 25 (-25bp)		3.75		3.25		3.25		3.25		3				New Zealand		NZD		0		-0.5		0		0		-0.25						cut						cut						IDR

				Japan		O/N call rate		0.5		27		47		42		24 Jan 25 (+25bp)		18-Mar-25		Jun 25 (+25bp)		0.5		0.75		0.75		1		1				Japan		JPY		0		0.25		0		0.25		0						hike				hike								INR

				Hong Kong		Disc. wndw		4.75		-106		425		425		18 Dec 24 (-25bp)		-		Jun 25 (-25bp)		4.75		4.5		4.25		4.25		4.25				Hong Kong		HKD		0		-0.25		-0.25		0		0						cut		cut										KRW

				China		7-day rev repo		1.5		-460		0		-506		24 Sep 24 (-20bp)		-		2Q 25 (-20bp)		1.5		1.3		1.3		1.2		1.1				China		CNH		0		-0.2		0		-0.1		-0.1						cut				cut		cut						MYR

				Korea		Base rate		2.75		-133		75		-50		25 Feb 25 (-25bp)		17-Apr-25		May 25 (-25bp)		2.75		2.5		2.25		2		2				Korea		KRW		0		-0.25		-0.25		-0.25		0						cut		cut		cut								PHP

				Indonesia		BI rate		5.75		-393		0		-100		15 Jan 25 (-25bp)		19-Mar-25		On hold		5.75		5.75		5.75		5.75		5.75				Indonesia		IDR		0		0		0		0		0																		SGD

				India		Rev Repo		6.25		-56		150		-175		7 Feb 25 (-25bp)		9-Apr-25		Apr 25 (-25bp)		6.25		5.75		5.5		5.5		5.5				India		INR		0		-0.5		-0.25		0		0						cut		cut										TWD

				Malaysia		O/N rate		3		-20		100		0		3 May 23 (+25bp)		8-May-25		On hold		3		3		3		3		3				Malaysia		MYR		0		0		0		0		0																		THB

				Philippines		Rev repo		5.75		-129		225		125		19 Dec 24 (-25bp)		3-Apr-25		Jun 25 (-25bp)		5.75		5.5		5.5		5.25		5.25				Philippines		PHP		0		-0.25		0		-0.25		0						cut				cut		

				Thailand		1-day repo		2		-169		75		-125		26 Feb 25 (-25bp)		30-Apr-25		Apr 25 (-25bp)		2		1.75		1.5		1.25		1.25				Thailand		THB		0		-0.25		-0.25		-0.25		0						cut		cut		cut		

				Taiwan		Official disc.		2		-52		75		12		21 Mar 24 (+12.5bp)		20-Mar-25		On hold		2		2		2		2		2				Taiwan		TWD		0		0		0		0		0												

																																												 





Sheet1

				1.11		1.12		1.14		1.16

				151		149		148		147

				1.31		1.3		1.31		1.33

				0.65		0.67		0.68		0.68

				1.45		1.42		1.4		1.38

				0.58		0.59		0.6		0.6

				113.3		113.1		112.2		111.6

				102.5		101.5		100		98.4





				0.87		0.87		0.86		0.85

				3.45		3.4		3.4		3.4

				9.73		9.55		9.21		8.88

				10.18		9.82		9.39		9.05

				22.3		21.88		21.49		20.91

				3.74		3.71		3.64		3.58

				360		357		351		345

				40		42.5		45.5		48

				18.75		18.75		18.75		18.75





				1160		1200		1300		1350

				5.9		5.9		6		5.95

				980		970		960		950

				4350		4400		4400		4300

				20.3		20.2		20		20

				3.75		3.7		3.65		3.65



				7.3		7.4		7.4		7.4

				7.77		7.78		7.78		7.78

				16600		16600		16700		16700

				87.6		88.7		89		89

				1430		1430		1400		1395

				4.45		4.4		4.35		4.35

				57.3		57.2		56.9		56.8

				1.33		1.33		1.32		1.32

				32.6		32.6		32.6		32.6

				33.8		33.7		33.3		33.2

				42.9		42.6		42.5		42.4







C O N F I D E N T I A L

FOR INSTITUTIONAL & PROFESSIONAL CLIENTS ONLY – This material is from a Sales and Trading department and is not a product of the Research Department.

This material has been prepared by personnel in the Sales and Trading Departments of one or more affiliates of JPMorgan Chase & Co. (together, “J.P. Morgan”) and not by J.P. Morgan’s Research Department and therefore, has 
not been prepared in accordance with legal requirements to promote the independence of research, including but not limited to, the prohibition on the dealing ahead of the dissemination of investment research.  It is not a research 
report and is not intended as such.   It is for distribution to institutional and professional clients only and is not intended for retail customer use. It is provided on a confidential basis and may not be reproduced, redistributed or 
disseminated, in whole or in part, without the prior written consent of J.P. Morgan.  Any unauthorized use is strictly prohibited.

Unless otherwise specifically stated, any views or opinions expressed herein are solely those of the individual author and/or the specific Sales and Trading area from which it originates and may differ from the views or opinions 
expressed by other areas of J.P. Morgan, including the Research Department. 

This material is provided for information purposes only and does not bind J.P. Morgan in any way. It is not intended as a recommendation (except to the extent it is an “investment recommendation” under MAR (as defined below)) or 
an offer or solicitation (except to the extent covered by CFTC Rules (as defined below)) for the purchase or sale of any security or financial instrument, or to enter into a transaction involving any financial instrument or trading 
strategy, or as an official confirmation or official valuation of any transaction mentioned herein.  Any pricing information provided is indicative only and does not reflect a level where J.P. Morgan is prepared to execute a trade.  J.P. 
Morgan is not an advisor.  Nothing in this material should be construed as investment, tax, legal, accounting, regulatory or other advice (including within the meaning of Section 15B of the Securities Exchange Act of 1934) or as 
creating a fiduciary relationship. 

This material was prepared by an Associated Person with responsibilities related to the marketing and sale of swaps and other derivatives. All questions related to swaps referenced in these materials must be directed  to 
us.swaps.marketing@jpmorgan.com.

Transactions involving securities, financial instruments and strategies mentioned herein may not be suitable for all investors. You are solely responsible for deciding whether any investment or transaction is suitable for you based 
upon your investment goals, financial situation and tolerance for risk.  If you deem it necessary, you must seek independent professional advice to ascertain the investment, legal, tax, accounting, regulatory or other consequences 
before investing or transacting.

Past or simulated past performance (including back-testing) is not indicative of future results.  The investments discussed may fluctuate in price or value.  Changes in rates of exchange may have an adverse effect on the value of 
investments.  Any modelling, scenario analysis or other forward-looking information herein (such as projected cash flows, yields or returns) is intended to illustrate hypothetical results based on certain assumptions (not all of which 
will be specified herein).  Actual events or conditions may differ materially from those assumed; therefore, actual results are not guaranteed.

All market prices, data and other information (including that which may be derived from third party sources believed to be reliable) are not warranted as to completeness or accuracy and are subject to change without notice.  
J.P. Morgan disclaims any responsibility or liability to the fullest extent permitted by applicable law, whether in contract, tort (including, without limitation, negligence), equity or otherwise, for any loss or damage arising from any 
reliance on or the use of this material in any way. The information contained herein is as of the date and time referenced only, and J.P. Morgan does not undertake any obligation to update such information. 
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