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Abstract

This paper discusses the dynamics of city economies’ adjustments to exogenous shocks. We use data on the New York City economy before and after September 11, 2001 to study the spatial and temporal dynamics of a city’s response to shocks to its human and non-residential capital stocks. New York’s response was conditioned by two crucial factors: the fact that the shock occurred in the context of a disequilibrium in the city land market, and the rapid and clear response by city officials. These combined to produce a relatively benign economic impact from a significant shock.
*Prepared for the conference “Urban Dynamics in New York City,” held at the Federal Reserve Bank of New York, April 2005.  We are grateful for the comments of Jan Brueckner and Howard Chernick, who provided helpful comments on earlier versions of this work. The views presented here are those of the authors, and do not necessarily reflect those of the Federal Reserve Bank of New York or the Federal Reserve System.

I. INTRODUCTION

The response of cities and regions to shocks plays a central role in our understanding of the spatial organization of firms and households, which has been shown to have important implications for economic outcomes ranging from air pollution to productivity growth. Yet exogenous, unanticipated shocks are rarely observed, thus hampering the identification of their effects. 


This paper empirically examines the spatial and temporal responses of a city economy to a large, but spatially concentrated, exogenous shock to its capital stock. We begin with a description of data on New York City before and after September 11, 2001. The data indicate that New York’s economy was surprisingly resilient to the terrorist attack of that date, but that this shock did induce significant changes, particularly in the spatial distribution of activities. 
Our focus on New York City’s response to the terror attacks is intended to permit us to draw inferences about how city economies work, not to explore the effects of terrorism on New York or other cities. We utilize data around 9-11 because we believe that the size, location and timing of the shock were all unanticipated, and because the shock was large enough to create substantial dislocations in the City’s economy. 

 Nonetheless, the particular character of the New York economy and the shock it sustained played an important role in the pattern of the city’s recovery. A theme that emerges is that public pronouncements, regulation and planning played a substantial role in the evolution of the city’s economy. This is perhaps unsurprising: recent work on City real estate markets (Glaeser, Gyourko and Saks 2003) has come to similar conclusions. One interesting feature of our results is that when private actors anticipate future policies, government can counteract the effects of uncertainty by providing clear signals about their preferred spatial configurations. Such signals are particularly effective when the economy is out of equilibrium, as New York was in the early part of 2001.
II. HOW DID 9-11 AFFECT NEW YORK CITY’S ECONOMY?
New York’s economy in the late 1990s was experiencing extraordinarily strong growth for such a mature economy. Between 1996 and 2000, private sector employment in the city grew at a 2.6% annual rate, the strongest four-year run in more than four decades. In each of those years, the rate of job growth in the city exceeded that in the nation as a whole, a phenomenon that had not been seen since the national recession in 1982-83. Private-sector wage and salary growth was also in excess of the national average over this period, rising seven percent per year in real terms (Bram 2003). This economic strength was reflected in broader measures of activity as well. The city’s index of coincident economic indicators (NYC CEI), a measure of the short-run dynamics of city economic activity, reached its highest level ever (since 1965, when measurement began) in January of 2000.
 City housing values, which we will argue below are a good indicator of the long-run demand for a city residential location, were also at very high levels in both absolute terms and relative to the nation as a whole (Bram, Haughwout and Orr, 2002). Real revenues from the city’s four largest taxes reached an all-time high, in spite of rate reductions, in fiscal year 2000-2001 (July 2000-June 2001) (Edgerton, Haughwout and Rosen 2004). 

Between 1990 and 2000, the relative characteristics of city neighborhoods changed as well. In particular, a broad set of conditions in the city’s poorest neighborhoods improved relative to those in the rest of the city (Bram, et al. 2002).  Incomes, meanwhile, were surprisingly flat over this time period.

In the subsequent two years, the city experienced a sharp economic downturn. Private sector jobs in the city reversed their strong growth and, for the period 2001-2003, fell at a 2.1% annual rate. By November 2003, the NYC CEI had retreated nearly 10% from its peak value. Revenues from the city’s four major taxes declined sharply in real terms during fiscal year 2002, and had yet to recover their 1999 level by fiscal year 2003. 


The sources of this reversal in the city’s fortunes are not controversial: the September 11, 2001 attack on the World Trade Center, the decline in the stock market, and the national recession all clearly played important roles in slowing aggregate city economic activity. 
Isolating the City-Specific component of the shock 
The destruction of the World Trade Center had several potential effects on the economy of New York. First, and most horrific, the attack cost nearly 2,800  lives. In economic terms, this means that the human capital stock for the entire metropolitan region was reduced, at least in the short run. In spite of the tragic consequences for the individuals and their families, however, the direct impact on the supply of human capital in New York, an open economy with over 3.5 million jobs and 8 million residents, is small. 

The 16 acres of the World Trade Center site housed approximately 13.4 million square feet of class A office space, nearly 30% of the downtown total.
 This complex was destroyed on September 11, and several surrounding buildings were damaged when the towers fell. While some residential space was damaged as well, it was re-occupied relatively quickly. As of this writing, the WTC site remains essentially vacant, although the re-opened PATH station occupies a small portion of the area. This persistent loss of productive capital and the potential ongoing threat of future loss of life and property caused many commentators significant concerns about the future of the City.
The attack occurred as a recession was already underway in the nation and the city. Employment in New York peaked in December 2000, and declined by 60,00 jobs by August. Another 100,000 jobs were lost between August and October, 2001 (Figure 1). The New York City Index of Coincident Economic Indicators (NYC CEI), a broad-based measure of economic activity in the City, began falling as the local recession commenced in January 2001 and declined nearly 0.95% in September 2001 alone; see Figure 2.
 This was the fourth largest monthly decline in the history of the index, which extends back to 1965. While the index continued to decline until August 2003, the total decline for the full 2001-2003 downturn totaled 8.9%, significantly less deep than the declines registered during the city downturns that began in 1969 and 1989. In addition, the rate of decline before September 2001 and after are approximately the same, suggesting that the ongoing national recession was an important factor in the adverse outcomes in the city economy. For this reason, isolating the effect of the city-specific shock that struck the city on September 11 requires controlling to the extent possible for the effects of the ongoing national recession. 
City Real Estate Markets
The series depicted in Figure 3 is the quarterly OFHEO single-family home price index for the New York metropolitan area, divided by the national index. Both indices, and the resulting series, are indexed to 100 in the second quarter of 1976, when the New York series began. 

There is little evidence here that the September 11, 2001 attacks on the World Trade Center reduced the demand for residential locations in the New York metropolitan area. The figure shows the date of the attack, which occurred during the third quarter, 2001. Repeat-sale house prices in the metropolitan area were rising faster than in the rest of the nation both before and after the attack, as shown by the steady rise in the index on both sides of the September 11 point. That is to say, the New York area’s residential housing market gained ground on the rest of the nation immediately after the attack. Only two years later, in late 2003, is there any sign that housing prices in New York have faltered relative to the nation. Since that period, data not plotted here suggest that the New York metropolitan area housing price premium has continued to rise. Thus the relative demand for residential locations in the New York labor market has remained strong since the attack.
The OFHEO data cover only single-family homes, which are presumably located primarily in the suburbs. Increased demand for single family houses may reflect reduced demand for Manhattan locations, and a decentralization of population from New York City proper. Such a result, for example, is consistent with the ideas presented in Mills’ (2002) early reflections on the implications of urban terrorism. In order to address this issue of urban form, we now turn to a detailed examination of the New York City housing market before and after the attack.
Housing Markets II: Neighborhood-level microdata
Our second housing market analysis is more restrictive in the sense that it confines attention solely to housing units in the city of New York. On the other hand, our data source for this analysis, the New York City Housing and Vacancy Survey (HVS), allows consideration of a much broader range of housing types, from rental apartments to condominiums to single family homes, with the mix reflecting the actual housing consumption patterns of city households.

The HVS is conducted about every three years (the coverage here is 1991, 1993, 1996, 1999 and 2002).  Each survey collects information on the structural and locational characteristics of about 18,000 housing units in the city. The structural characteristics include detailed items like the number of bedrooms, presence of complete kitchen facilities, and the condition of exterior walls.
 For the purposes of the survey, New York is divided into 55 sub-boroughs, and the location of each unit is identified in the public data to the sub-borough level. 

Like the OFHEO data described above, the HVS data provide a limited view of changes in housing demand. In particular, the HVS complements the OFHEO index in the sense that it allows for a detailed look at those parts of the city itself that might be expected to have been most affected by the terrorist attack and the fear of future attacks. 

In order to discern the effects of September 11 on the demand for housing in New York City, we estimate a set of regression equations of the form 
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, 
where V is a measure of unit value (expected sales price for owner-occupied units or gross rent for rental apartments), t indexes time, N indexes neighborhood and H is a vector of housing capital measures. 
We interact the 55 sub-borough measures with a set of five survey (year) dummies. Our test consists of looking for significant negative effects on the 2002 dummies in the city as a whole or in those sub-boroughs expected to have been most affected by the attack. The housing characteristics for which we control are described in the appendix.
 Our specification estimates average trait prices, and looks for temporal variation in the relative value of particular neighborhoods. If variations in traits whose prices are changing are correlated with neighborhood, then we may obtain biased estimates of neighborhood effects. We leave research on this topic to later work.

We experimented with several specifications of the basic relationships, including estimating the equation in level and semi-log forms, eliminating the top and bottom five percent of observations based on value, eliminating top-coded units, and augmenting the equation with information about financial arrangements and move-in or lease dates. Each of these specifications leads to the same qualitative conclusions. 

Results
Table 3 reports the results of two sets of regressions designed to identify the effects of the September 11 terrorist attacks on the demand for residential locations in New York City. The figures in the table are the regression coefficients on year 2002 dummies either on their own, or interacted with dummies for particular sub-boroughs or groups of sub-boroughs. If the attack were to have broken the trend of price and rental growth in the city, we would expect negative coefficients to predominate in the table. 

The first column of the table reports the overall, citywide, trends in prices and rents controlling (as do all specifications reported here) for units’ structural characteristics. In addition, we control for the year in which the owner acquired the unit (for owner-occupied units) or the year the occupant moved in (for rental units). The requirement that we have information for all of these variables reduces the sample size to the approximately 51,000 reported in the table. We present results from both the levels and semi-log specifications. 

The results suggest that city residential prices and rents in 2002 were both higher than in 1999, the year of the previous survey. But when we subtract the national increase in shelter costs, 11.1%, only the price increase is statistically different from zero; rental increases were slightly slower in New York City than in the nation as a whole.
 Note, however, that we can reject the hypotheses that absolute rents and prices in New York fell on average; all four estimates in column 1 are positive and more than twice their standard errors. 

The second column of table 3 reports the change in prices in Manhattan in 2002 relative to 1999, controlling for citywide time effects. These results reveal a pattern similar to that in the city-wide estimates. Although the point estimate of 12% rental appreciation in Manhattan slightly exceeds the national average, the standard error of the estimated coefficient does not allow rejection of the hypothesis that the New York increase was the same as the nation’s. Manhattan prices, meanwhile, grew much more rapidly than the national CPIU. 

Column 3 reports results for the two Lower Manhattan sub-boroughs and three northwest Brooklyn sub-boroughs (see Map 1 for details). All of these areas benefit from direct accessibility to the lower Manhattan central business district, with housing units typically within a thirty-minute commute on public transportation.
 We might thus expect residential markets in these areas to be negatively impacted by the attack. Again, the data provide little evidence for this conjecture, although rental increases are statistically indistinguishable from zero for these areas as a whole. 

Since the attack occurred in Lower Manhattan, there is the potential that that area would endure significant reductions in demand. Columns 4 and 5 address this issue, using two definitions. In column 4, we include the area that extends as far north and east as Chinatown, while the column 5 results are limited to the Financial District and Greenwich Village. Once again, the evidence suggests price increases relative to the nation in all these areas, as well as significant rent increases in the area most proximate to the World Trade Center.

Taken as a whole, there is no evidence here of any declines in prices or rents for residential property that could be attributed to the September 11 terrorist attack. Instead, we interpret these data as indicating that the demand for residential real estate in New York City, especially in Lower Manhattan, strengthened in the wake of the attack. 

Our tests indicate that the demand for rental properties in New York was no stronger than that in the nation, and in some areas may have been weaker. Yet in Lower Manhattan, the area most affected by the attack, rents grew strongly. The apparent divergence between rental markets in Lower Manhattan and the rest of the city may be partially attributable to incentives for residents to locate in this area, part of the package of aid that the city received in the wake of the crisis. Under these programs, residents willing to make a two-year residential commitment to areas of Lower Manhattan close to the site of the attack were eligible to receive up to $12,000 grants. Our estimated 1999-2002 rental increase in Lower Manhattan (column 5 of Table 3) less that in the city as a whole is about $325 per month, or about $7,800 over a two year period. Unfortunately we cannot identify which units receive the subsidy, so a direct comparison of the rent with the value of the subsidy is not possible. However, since the majority of the units in Lower Manhattan as we define it are eligible for smaller (or zero) subsidies, it seems most likely that our estimate of the rental increase in the area incorporates demand effects above and beyond those stimulated by the subsidy. 

Given that the supply of downtown (and city-wide) housing was little changed by the attack, we interpret these results as strong evidence that the demand for residential locations in Lower Manhattan New York remained very robust in the wake of the 9-11 attack. 

Some caveats

First, our analysis of the 2002 data is based on a comparison with 1999, the previous survey year. Because the 2002 survey was based on results from the 2000 decennial census, while the 1999 survey relied on the 1990 census, variations in the under- or over-count of housing units in the census could affect the results. This will only lead to biased estimates of the neighborhood effects if changes in the housing characteristics of miscounted units are correlated with neighborhood. Such a bias would be likely to appear as a significant change in results when sampling weights, which adjusts the sample data to match the census population characteristics. The results we describe above obtain whether the regression is estimated with or without the sampling weights, ameliorating this concern to some extent. 

It is also possible that the prices and rents we observe in 2002, while higher than those in 1999, are lower than immediately before the attack, a period for which no data are available. We take some comfort in the fact that the analysis of annual MSA-wide trends produced conclusions broadly consistent with those advanced here. 

Finally, the 2002 survey was conducted during the first half of the year, or immediately in the aftermath of the terrorist attacks of late 2001. Since very little time elapsed between the attack and the beginning of the survey, there is a potential for bias in the survey responses. This bias could be in either direction: respondents might not have had time to fully internalize the negative effect of the attack on their property values, and might thus provide an overly optimistic view of value. On the other hand, lower Manhattan in the first six months of 2002 was still very much in the throes of the turmoil created by the destruction of the WTC and a substantial amount of city infrastructure (roads, subways, etc.). Indeed, the fires that were ignited by the attack were extinguished only in late December 2001, and the cleanup of the site continued until late May 2002. In these circumstances, the idea that property owners would be overly optimistic about the value of their homes seems unlikely. Nonetheless, it is impossible to know for certain. Again, we take comfort in the fact that the results here are consistent with the analysis of the OFHEO price index described above.

Office Markets

We examine trends in the market for office space in New York’s two central business districts, Downtown and Midtown, using data from the National Real Estate Index.
 These data are collected for class A office space in 60 markets across the nation. We focus on the two New York markets and, to control for prevailing national conditions, calculate indices measuring appreciation in these markets relative to the nation as a whole. These indices, which are based in the fourth quarter of 1985, are shown in Figures 4 and 5. 

The attack destroyed or rendered temporarily or permanently unusable nearly 28 million square feet of class A office space, 13.4 million of which was in the WTC complex itself. If the demand for lower Manhattan location remained stable, we might expect to see a strong increase in office rents for the remaining Downtown office space. There is little evidence of this in Figure 4. Indeed, nominal class A office rents declined nearly 9% between 2001Q3 and 2002Q3, suggesting that demand fell at the same time as supply. A decline in demand is consistent with Glaeser and Shapiro’s (2002) view that the attack hastened the decline of Lower Manhattan as a principal site for New York City office locations. Yet this decline was matched by an 8.5% decline in class A rents nationwide, with the result that the both the Downtown and Mdtown indexes depicted in Figure 4 remained essentially flat, with perhaps a modest downward trend. 

The price chart (Figure 5) reveals an interesting pattern both before and after September 11, 2001. Between 1985Q4 and 2003Q3, downtown office building prices essentially held steady relative to the nation. Note, however, that downtown prices reached a trough in 1998Q1 (at which point downtown had fallen over 10% relative to the nation since the end of 1985). From 1998Q2 to 2001Q2 the downtown market rallied, and the relative price index stood at 111.5 on the eve of September 2001. By the close of 2001, the downtown market had given back all its gains relative to the nation, and the index reached a recent low of 96.8 in 2002Q3. There is modest evidence here of a rally in the downtown market since that point, as the index rose back above the break-even point (at 101.6) by 2003Q3. 

The fact that the relative downtown office prices remain below the peak they reached immediately prior to the September 11 attacks might be taken as evidence that the attack itself had a very substantial effect on office prices. There are several points to make here. First, the 2001Q2 peak of the office index (111.5) was anomalous in the sense that it represented a sharply higher level than the previous quarter (103.7). Second, the pre-9-11 rise in the index as we measure it was the result of a modest decline in the national index and a sharp uptick in the Downtown index.
 That is, the graph shows a sharp increase in part because of the national office market downturn. Third, the fact that the Downtown office market stabilized in the subsequent two years provides some indication that demanders continue to find locations there attractive. By the end of the period, the relative Downtown price index was about three percent higher than it had been three years earlier. On the other hand, there is some evidence, as suggested by Glaeser and Shapiro (2002), of a post-attack shift in demand to Midtown, where prices have rallied strongly relative to both the nation and to Downtown since mid-2001. 

Overall, the evidence from the office market suggests a post-attack weakening of demand in Lower Manhattan relative to the rest of the nation, especially in light of the decline in the supply of space that accompanied the destruction of the World Trade Center. The most dramatic effects are seen in the price graph (Figure 5), although an unusual spike just prior to the attack make the data difficult to interpret. Nonetheless, it is clear that the dramatic increase in prices that occurred in Midtown has not been experienced Downtown. In rental markets, there is some sign of weakening in both Downtown and Midtown, although there is modest evidence of stabilization in both by the end of 2003. These data are consistent with a fairly benign view of the attack’s effect on the demand for New York locations. As suggested by Glaeser and Shapiro (2002), it would appear that Downtown’s appeal to businesses has declined relative to that of Midtown. On the other hand, Downtown demand has held up reasonably well relative to the nation as a whole, especially given the temporary dislocations associated with the clean-up and re-design of the WTC and surrounding areas. 

For the city as a whole, we can calculate the weighted average price increase, by applying the downtown and midtown shares of class A space as weights to the relevant price increases. That calculation yields a 12.6% increase in prices across the city between 2001 and 2003.
Employment Locations
TO BE COMPLETED
Summary

The evidence thus suggests several interesting features of the 9-11 shocks on the city economy.

1. The shock destroyed thousands of lives and a significant share of the downtown office class A office stock.

2. The shock exacerbated the effects of the ongoing recession, and probably contributed to a sharp loss of city jobs in late 2001.

3. Long run demand for city locations relative to the rest of the nation appears to have been little affected; modest evidence from aggregate real estate prices suggests that it may have continued to strengthen.

4. Long run demand for residential space in Lower Manhattan strengthened significantly, but demands in the short run were weaker.

5. Both long and short-run demands for office space in Lower Manhattan weakened relative to the rest of the nation, while demands for Midtown offices rose sharply.

The remainder of this paper provides some context for these facts, and offers some interpretation.
III. BACKGROUND AND THEORETICAL FRAMEWORK

Previous work on the dynamics of city economies in light of factor mobility is surprisingly limited. Wildasin (2004) describes a model in which both capital and labor are mobile, and explores the dynamic implications for tax competition. Glaeser and Gyourko (2005) examine the implications of capital durability for paths of urban growth and decline. Both of these papers indicate that dynamics are very important to both the behavior of actors and the interpretation of empirical results.
A few papers provide models that explicitly incorporate shocks of the sort we examine here. In a different approach to the effects of 9-11, Beunza and Stark (2002) report the results of an ethnographic study of a financial services firm before and after the 2001 attack. They conclude that the organization’s ability to recreate itself was the result of a complex interaction of human and technological capital. One theme that clearly emerges is the primacy of networks across firms and informational spillovers within the firm. These findings suggest that spatial concentration of activities is an enduring feature of advanced service economies, even in light of sophisticated technologies for transferring and storing information. One relevant feature of this study is that it does not presume that the spatial organization of activity on September 10, 2001 was an equilibrium allocation, which implies that the dynamics of recovery will depend on the expected future configuration as well as the particular character of the shock. We return to the issue of the starting point for the analysis in our discussion below.

Harrigan and Martin (2002) study simple equilibrium models of urban growth in the face of the threat of terrorism. In both models, a large shock is sufficient to reduce the long run equilibrium size of the city, but they argue that large shocks of this sort are unlikely as a result of terrorism. They conclude that the transport cost and labor pooling advantages of urban density are likely to be broad and durable enough to absorb plausible terrorism shocks in the long run. The models that these authors adopt are not particularly well-suited to examining intracity spatial or temporal dynamics.
The effect of shocks on the New York City economy has been documented by several authors. Two kinds of shocks have drawn special attention: the 9-11 terrorism shock (Haughwout 2005), and changes in city fiscal policies (Haughwout, Inman, Craig and Luce, 2004). One remarkable feature of these studies is the very different responses that the city economy exhibits to these different kinds of shocks. Haughwout, Inman, Craig and Luce (2004) find that small changes in tax rates have substantial effects on city tax bases, which are themselves determined by city economic activity including employment. On the other hand, as we shall see below, the arguably very large shock caused by the attacks of September 11 resulted in very little aggregate effect on the city economy, but induced substantial changes in the equilibrium distribution of activities over space. One of the major goals of the current study is to understand why the city economy reacted so differently to these different kinds of shocks.

Rossi-Hansberg (2004) provides a dynamic general equilibrium analysis of the effect of a terrorist attack on a city economy. This paper reaches several conclusions. First, the long run effect of a terrorist attack on the overall size of a city is expected to be substantial, with a benchmark simulation suggesting that a modestly-sized terrorist attack would produce city output declines of between 12 and 21%, depending on commuting costs. Second, the new equilibrium spatial configuration features no uniform effects on business land rents, and uniformly higher residential land rents.
In Rossi-Hansberg’s model, the long run effect of a terror attack is determined by what the attack implies about the ongoing risk of future destruction and the distribution of that threat over areas of the city, or what the author refers to as the “terrorism tax”. Policy interventions such as subsidies to development in areas that are (incorrectly) perceived to be at elevated risk of future attacks will improve welfare only to the extent that the public sector has special (correct) information about the probability of future attacks that it cannot credibly convey to private actors. 
Glaeser, Gyourko and Saks (2003) have emphasized the importance of land use regulations in influencing the level and distribution of economic activity in New York. We believe that the role of government in providing information that affects development was an important factor in the New York case as well, although in a way different from those highlighted by Rossi-Hansberg and Glaeser, Gyourko and Saks. Because government plays an important role in determining the equilibrium spatial configuration of activity in New York City, clear pronouncements about the future equilibrium configuration provided market players with information in the face of uncertainty. This information appears to have been valuable enough to more than offset the “terrorism tax” that 9-11 imposed on the city, allowing a relatively smooth transition to the new equilibrium.
Model
The unit of our analysis is a sub-city geographic area we will call a neighborhood. Neighborhoods function as small, open economies in a national and international urban system. A city is an aggregation of individual neighborhoods which share a common local government and are part of a common labor market. City governments’ role in the economy is to collect taxes citywide, produce city-level public goods, and regulate neighborhood land use. Intra-city variation in land use regulation and neighborhood public goods generates cross-neighborhood variation in the equilibrium characteristics of the private economy. 

Neighborhoods are the locations for the activities of the economy’s N productive sectors and its resident households. Define 
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 as the level of activity of sector i in neighborhood j at time t.  Firms produce output using land (ℓf), private capital (k), and workers (n). Firm productivity is enhanced by the presence of a neighborhood public good (G) and is also affected by the distribution of employment in its neighborhood (Eij).

(1)     Xij = Xi(ℓf, n, k; Gj, Eij)

Households value consumption of land (l), housing capital (h), a composite consumption good (x), a neighborhood public good (G) and the consumption amenities available in the neighborhood in which they reside. The last of these depends on the distribution of firm activities, which we proxy by the sectoral employment distribution. 
(2)     U = U(x, h, l; Gj,  Eij)
The public sector may also affect development patterns over the city’s neighborhoods by influencing the cost of capital investment for each of the sectors in the economy. Some neighborhoods may be zoned for residences, while others may be zoned for manufacturing. These regulations affect the character of neighborhoods in the time in which they are in force. In addition, the expected path of these regulations, along with the distribution of public goods, will affect the market’s perceptions of equilibrium spatial configurations in the city.
Haughwout and Inman’s (2001) city-level equilibrium model emphasizes the role of the land market in pricing publicly provided benefits and costs. We extend this approach to the neighborhood context. Land rents in each period are determined by actor’s evaluations of neighborhood locations over the life of a rental contract. These evaluations will be determined by the neighborhood’s current level of public goods, private capital stocks and employment. Land prices, of course, reflect the present discounted value of expected future net rents. Expectations of future land rents are based on the future paths of public goods, which in turn determine the evolution of capital stocks and activity levels by sector. In addition to the provision of public goods, government regulation can affect prices by altering the cost of converting land and capital from one use to another. 
9-11 and the spatial configuration of Manhattan
Lower Manhattan on the eve of the 9-11 terror shock was in the midst of a transition from a primary location of the financial services and banking industries, centered on Wall Street (Glaeser and Shapiro, 2002).  Manhattan office rents and prices had lagged behind Midtown for at least 15 years. Indeed, public construction of the World Trade Center itself in the 1960s was an effort to resuscitate a lagging Downtown office market. Meanwhile, throughout the 1990s, demand for Manhattan residential locations, including downtown, was strong. 
In this context, the behavior of public officials in the wake of the 9-11 terrorist attacks is a crucial determinant of the future distribution of city activity. How did officials respond? The federal government responded with a pledge of $20 billion in aid to reconstruct the city. City officials responded in several ways. In addition to proposing detailed plans for the use of the federal money, they made strong and repeated announcements about the future of downtown Manhattan as a 24/7 mixed use community. In addition, city officials sought to divert some of the federal resources intended for downtown businesses to businesses located elsewhere in the city. Finally, the Bloomberg administration accelerated the process of developing the far west side of Manhattan, adjacent to Midtown, as a new premium office location, complete with a new football stadium. 

All of these actions served to signal that the city intended to accelerate the transformation of downtown to a residential location. This transformation included the relocation of financial services jobs from downtown to midtown Manhattan. All of these actions, whether intentionally or not, provided valuable information to market participants in the wake of 9-11. The change from downtown as business location to downtown as residential location proceeded slowly in part because of the existence of large amounts of specific capital. The 9-11 attacks destroyed a large portion of this durable capital in a short period of time. In the market uncertainty that followed, consistent government behavior was interpretable as a clear signal that the future location for business was Midtown.
IV. CONCLUSION

The resilience of cities to shocks has been documented by many authors. In this paper, we present and interpret data on the effects of the September 11 attack on New York City. The New York experience is consistent with a significant role for government in resolving uncertainty in the immediate aftermath of the attack. In more general terms, cities’ responses to shocks will depend on whether the pre-shock spatial configuration was an equilibrium.
If so, then a negative shock to capital stocks is likely to reduce activity in the short run, but long run levels, and the spatial distribution, of activity will return to the previous equilibrium. But when a city’s spatial configuration is far from equilibrium, the shock will have the potential to exert a stronger effect on the spatial distribution of activity in the long run. In the New York case, the combined facts that the city was not in equilibrium, as evidenced by the long term trends away from downtown as a business location, and clear information provision by a very influential local government led to marked increases in the midtown premium for business locations and the downtown residential premium. 
These results, in addition to emphasizing the importance of government behavior, suggest that analyses of the effect of shocks on urban economies consider the potential effects of disequilibrium on the effects of the shock. 
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	Table 1: 2002 Price and Rent Effects in New York and Selected Sub-City Areas*
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	Manhattan, LES,
	
	Lower

Manhattan,
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	Citywide (1)
	
	Manhattan (2)
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(4)
	
	Manhattan (5)
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Prices (N = 16,672)
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	$
	68,714
	
	151,883
	
	      102,709 
	
	    57,771 
	
	    113,733 
	

	
	
	(3,732)
	
	(7,244)
	
	        (11,153)
	
	    (16,742) 
	
	   (23,465)
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	%
	0.78
	
	1.30
	
	1.03
	
	1.23
	
	2.01
	

	
	
	(0.02)
	
	(0.07)
	
	(0.10)
	
	(0.15)
	
	(0.22)
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Monthly Rents (N=34,586)
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	$
	39.6
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	161.0
	
	365.4
	

	
	
	(5.8)
	
	(8.0)
	
	(12.2)
	
	(6.8)
	
	(25.3)
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	%
	0.05
	
	0.12
	
	0.02
	
	0.12
	
	0.37
	

	
	
	(0.01)
	
	(0.01)
	
	(0.02)
	
	(0.03)
	
	(0.04)
	

	
	
	
	
	
	
	
	
	
	
	
	


	Notes to Table 3:

     All regressions include controls for structural traits, survey year, rent control status, whether unit is a condominium or cooperative (price regressions), whether the owner lives in the building (rent regressions), and year acquired (price regressions) or year the current occupant moved in (rent regressions).

(1) Coefficient and standard error estimates on a dummy variable for 2002 prices, relative to 1999 prices.

(2) Coefficient and standard error estimates on a dummy variable for 2002 Manhattan prices, relative to 1999 Manhattan prices.

(3) Coefficient and standard error estimates on a dummy variable for 2002 prices in Lower Manhattan, Chinatown and Lower East Side 

     and Western Brooklyn, relative to 1999 prices in the same areas.

(4) Coefficient and standard error estimates on a dummy variable for 2002 prices in Lower Manhattan, Chinatown and Lower East Side 

     relative to 1999 prices in the same areas.

(5) Coefficient and standard error estimates on a dummy variable for 2002 Lower Manhattan prices, relative to 1999 Lower Manhattan prices.

*Figures in bold represent increases that are significantly greater than national average increases in the shelter component of the CPI between 1999 and June 2003 (11.1%).
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� NYC CEI is a broad-based, Stock-Watson type measure of economic activity in New York City. It is described more fully in Orr, Rich and Rosen (1999). 


� We are grateful to M. Myers Mermel of Tenantwise.com for providing these data in private communication.


� NYC CEI is a broad-based, dynamic single-factor measure of economic activity in New York City, constructed following the methodology of Stock and Watson (1989). The index is calculated from the common movements in four indicators tied to the city’s labor market: payroll employment, the unemployment rate, average weekly hours worked in manufacturing, and real earnings. The NYC CEI is described more fully in Orr, Rich and Rosen (1999). 


� A complete description is available at � HYPERLINK http://www.census.gov/hhes/www/housing/nychvs/2002/nychvs02.html ��http://www.census.gov/hhes/www/housing/nychvs/2002/nychvs02.html�.


� Because of high correlations among the measures of unit quality, the specifications reported in Table 3 exclude some of the variables reported in the Appendix. These exclusions have no effect on the coefficients of interest. R-squared values for the regressions range from 0.72 for the price equations to 0.85 for the rent equations. Detailed results are available upon request to the author.


� All prices and rents are measured in nominal terms. The shelter component of the national CPIU increased 11.1% between 1999 and the June 2002 (Economic Report of the President, 2004, Table B-61). Since the rental and owner’s equivalent rent components grew at similar rates (12.3 vs. 11.1%), we use the total as our benchmark; disaggregating would not effect our conclusions. Overall CPIU inflation over this time period was 8.0%.


� Average commutes in New York City outside of Manhattan average over forty minutes, placing the four “outer boroughs” 6, 7, 8, and 9 in the national ranking of longest commuting times.


� Global Real Analytics, which produces the index, collects quarterly information on recently closed office building sales and average rents for class A office space.


� The price for a square foot of class A office space in lower Manhattan rose from $307 in 2001Q1 to $328 in 2001Q3 (an all-time high) while the national average fell from $215 to $213. Comparing fourth quarter prices, downtown prices were 4.8% higher in 2001 than in 2002. 
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Chart 1

		Table 1: Declines in NYC CEI.

		City Downturns since 1965

		Peak Month		October 1969		March 1982		April 1989				January 2001		August 2001b

		Trough Month		October 1976		October 1982		September 1992				a		a

		Number of Months		84		7		41				35		28

		CEI Change		-23.1%		-0.2%		-14.2%				-8.9%		-5.9%

		Average  Monthly Decline		-.31%		-.02%		-0.40%				-0.27%		-0.22%

		a Trough date not yet determined. Data are through December 2003.

		b Though August 2001 is not a peak month, it is used in analysis here to show Sept 11th effects





Chart2

		Table 2: Largest Declines in NYC CEI since 1965

				One-month				Two-month				Three-month

				Dates		Percentage decline		Dates		Percentage decline		Dates		Percentage decline

		1		Jan-91		-1.13%		Jan - Feb-75		-2.03%		Dec-74 - Feb-75		-3.04%

		2		Feb-75		-1.09%		Feb - Mar-75		-1.98%		Jan - Mar-75		-2.91%

		3		Dec-74		-1.03%		Dec-74 - Jan-75		-1.97%		Nov-90 - Jan-91		-2.83%

		4		Sep-01		-0.95%		Dec-90 - Jan-91		-1.92%		Nov-74 - Jan-75		-2.78%

		5		Jan-75		-0.94%		Jan - Feb-91		-1.92%		Dec-90 - Feb-91		-2.70%
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		31868		31868		3585.9378672

		31898		31898		3594.3962237

		31929		31929		3594.1853748

		31959		31959		3599.3641102

		31990		31990		3596.4064807

		32021		32021		3604.9127018

		32051		32051		3607.0129557

		32082		32082		3610.9120209

		32112		32112		3603.9575037

		32143		32143		3608.7058025

		32174		32174		3614.1152834

		32203		32203		3608.7866949

		32234		32234		3598.9028486

		32264		32264		3603.7855852

		32295		32295		3594.2621427

		32325		32325		3597.7403499

		32356		32356		3601.4361615

		32387		32387		3602.9470418

		32417		32417		3616.9356293

		32448		32448		3611.1602022

		32478		32478		3617.019524

		32509		32509		3621.3137561

		32540		32540		3617.1030478

		32568		32568		3622.6026225

		32599		32599		3615.6741131

		32629		32629		3616.8011867

		32660		32660		3609.8068509

		32690		32690		3598.923086

		32721		32721		3597.5987508

		32752		32752		3590.2456445

		32782		32782		3586.5365248

		32813		32813		3599.6504023

		32843		32843		3609.153923

		32874		32874		3602.7378633

		32905		32905		3597.3774849

		32933		32933		3583.6421514

		32964		32964		3594.3949616

		32994		32994		3581.2875036

		33025		33025		3564.8168822

		33055		33055		3567.4400935

		33086		33086		3558.6985138

		33117		33117		3526.9887088

		33147		33147		3510.8457981

		33178		33178		3495.7904036

		33208		33208		3442.3393633

		33239		33239		3427.9496528

		33270		33270		3418.0268345

		33298		33298		3400.343542

		33329		33329		3389.6358805

		33359		33359		3384.701233

		33390		33390		3350.4337586

		33420		33420		3346.8845894

		33451		33451		3345.1719

		33482		33482		3342.4566462

		33512		33512		3334.6285481

		33543		33543		3315.8113501

		33573		33573		3310.8950912

		33604		33604		3298.0986938

		33635		33635		3293.6730997

		33664		33664		3294.1095498
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		34394		34394		3321.1583295

		34425		34425		3321.4962933
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		34486		34486		3319.2405528

		34516		34516		3323.8457954

		34547		34547		3321.9104729

		34578		34578		3331.7507458

		34608		34608		3334.8627903

		34639		34639		3335.6519158

		34669		34669		3338.4005967

		34700		34700		3335.2234772

		34731		34731		3335.6131671

		34759		34759		3334.6038276

		34790		34790		3337.2439025

		34820		34820		3339.1495077

		34851		34851		3335.0425039

		34881		34881		3341.6010572

		34912		34912		3344.8023462

		34943		34943		3338.7628385

		34973		34973		3346.1785946

		35004		35004		3344.8817723

		35034		35034		3332.0304117

		35065		35065		3354.6387187

		35096		35096		3354.0750865

		35125		35125		3356.7033571

		35156		35156		3367.4841769

		35186		35186		3372.9785461

		35217		35217		3362.5155164

		35247		35247		3370.896938

		35278		35278		3379.0510888

		35309		35309		3387.841256

		35339		35339		3394.0022049

		35370		35370		3397.0200968

		35400		35400		3406.8338373

		35431		35431		3405.0840005

		35462		35462		3417.2539891

		35490		35490		3419.2549702

		35521		35521		3422.9468118

		35551		35551		3430.6740935

		35582		35582		3447.7322351

		35612		35612		3451.9168166

		35643		35643		3467.88879

		35674		35674		3473.1477747

		35704		35704		3473.0968803

		35735		35735		3486.1143637

		35765		35765		3487.9832329

		35796		35796		3494.1157313

		35827		35827		3502.0892595

		35855		35855		3508.3729508

		35886		35886		3514.0693489

		35916		35916		3519.0193985

		35947		35947		3534.3992498

		35977		35977		3542.5333901

		36008		36008		3541.8406015

		36039		36039		3556.4117385

		36069		36069		3564.3590724

		36100		36100		3569.9350152

		36130		36130		3590.7017238

		36161		36161		3596.3360706

		36192		36192		3597.0171263

		36220		36220		3600.1509158

		36251		36251		3595.2733985

		36281		36281		3604.343995

		36312		36312		3625.1139802

		36342		36342		3635.2363603

		36373		36373		3622.8356869

		36404		36404		3650.2728873

		36434		36434		3660.561634

		36465		36465		3670.6301593

		36495		36495		3681.0562703

		36526		36526		3686.8374794

		36557		36557		3694.5256284

		36586		36586		3714.9716247

		36617		36617		3726.3505939

		36647		36647		3726.3305821

		36678		36678		3716.3964292

		36708		36708		3709.776601

		36739		36739		3742.5055658

		36770		36770		3758.2192178

		36800		36800		3760.4302737

		36831		36831		3764.6078391

		36861		36861		3755.1464316

		36892		36892		3747.8280843

		36923		36923		3746.1368753

		36951		36951		3724.3634889

		36982		36982		3716.3010369

		37012		37012		3709.5023309

		37043		37043		3706.9519602

		37073		37073		3702.5355095

		37104		37104		3675.9243416

		37135		37135		3613.7765597

		37165		37165		3612.0816273

		37196		37196		3603.4856065

		37226		37226		3591.9595403

		37257		37257		3596.0891472

		37288		37288		3592.9607678

		37316		37316		3585.631642

		37347		37347		3588.801016

		37377		37377		3583.285234

		37408		37408		3568.4791213

		37438		37438		3569.5968478

		37469		37469		3556.1454811

		37500		37500		3562.939826

		37530		37530		3554.0208747

		37561		37561		3546.1437737

		37591		37591		3549.1607248

		37622		37622		3540.2616729

		37653		37653		3528.230264

		37681		37681		3535.3298384

		37712		37712		3524.1854078

		37742		37742		3519.5605749

		37773		37773		3517.5190285

		37803		37803		3505.7885176

		37834		37834		3519.1706426

		37865		37865		3534.030715

		37895		37895		3532.2600336

		37926		37926		3532.4182657

		37956		37956
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Figure 2: Employment in New York City
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Population decades

		Date		Population

		1900		3437.202

		1910		4766.883

		1920		5620.048

		1930		6930.446

		1940		7454.995

		1950		7891.957

		1960		7781.984

		1970		7894.862

		1980		7071.639

		1990		7322.564

		2000		8008.278

										1990		1980		1970		1960		1950		1940		1930		1920		1910		1900

								1332650		1203789		1168972		1471701		1424815		1451277		1394711		1265258		732016		---		---		Bronx		County

								2465326		2300664		2230936		2602012		2627319		2738175		2698285		2560401		2018356		1634351		1166582		Kings		County

								1537195		1487536		1428285		1539233		1698281		1960101		1889924		1867312		2284103		2762522		2050600		New		York

								2229379		1951598		1891325		1986473		1809578		1550849		1297634		1079129		469042		284041		152999		Queens		County

								443728		378977		352121		295443		221991		191555		174441		158346		116531		85969		67021		Richmond		County

								8008278		7322564		7071639		7894862		7781984		7891957		7454995		6930446		5620048		4766883		3437202





Population

				population		recession								Bronx		Manhattan		Staten		queens		brooklyn												1970

		1969		7858		8200		3797.7						1,471,701		1,539,233		295,443		1,987,174		2,602,012												1971

		1970		7896		8200		3745.5				1971		1,477,400		1,520,800		304,900		1,990,900		2,609,000												1972

		1971		7903		8200		3611.7				1972		1,472,500		1,508,100		309,700		1,985,000		2,560,200												1973

		1972		7836		8200		3566.1				1973		1,418,900		1,496,100		315,800		1,958,100		2,492,900												1974

		1973		7682		8200		3540.6				1974		1,381,600		1,494,400		320,200		1,945,600		2,456,000												1975

		1974		7598		8200		3446.1				1975		1,348,000		1,464,100		323,500		1,934,000		2,422,600												1976

		1975		7492		8200		3286.3				1976		1,314,000		1,465,800		327,300		1,929,000		2,391,700												1977

		1976		7428		8200		3209.7				1977		1,265,500		1,451,800		331,900		1,915,400		2,336,100												1978

		1977		7301				3187.9				1978		1,220,900		1,436,000		339,600		1,904,900		2,277,500												1979

		1978		7179				3236.6				1979		1,188,600		1,428,100		346,900		1,896,000		2,242,500												1980

		1979		7102				3278.8				1980		1,168,972		1,428,285		352,029		1,891,325		2,231,028												1981

		1980		7072				3301.7				1981		1,163,912		1,426,006		356,317		1,902,587		2,240,419												1982

		1981		7089				3357.2				1982		1,164,329		1,422,332		359,062		1,911,597		2,251,785												1983

		1982		7109		8200		3345.1				1983		1,175,406		1,436,028		361,728		1,931,294		2,276,768												1984

		1983		7181				3356.1				1984		1,179,413		1,457,879		364,847		1,943,568		2,288,807												1985

		1984		7235				3433.8				1985		1,187,894		1,464,286		367,927		1,949,579		2,304,368												1986

		1985		7274				3488.5				1986		1,198,837		1,475,202		371,084		1,953,616		2,320,507												1987

		1986		7319				3540.3				1987		1,210,712		1,481,531		373,232		1,952,640		2,324,361												1988

		1987		7342				3591.4				1988		1,215,834		1,484,183		375,706		1,951,557		2,326,439												1989

		1988		7354				3605.8				1989		1,213,675		1,486,046		377,063		1,950,425		2,316,966												1990

		1989		7344		8200		3608.2				1990		1,203,789		1,487,536		378,977		1,951,598		2,300,664												1991

		1990		7323		8200		3566.2				1991		1,214,835		1,483,644		387,948		1,975,556		2,312,518												1992

		1991		7375		8200		3374.9				1992		1,223,153		1,485,877		395,643		1,996,512		2,327,759												1993

		1992		7429		8200		3281.8				1993		1,238,907		1,493,582		402,590		2,023,400		2,347,687												1994

		1993		7506				3291.2				1994		1,250,789		1,503,909		406,208		2,047,884		2,361,668												1995

		1994		7570				3322.3				1995		1,262,064		1,514,184		409,600		2,074,581		2,372,611												1996

		1995		7633				3339.3				1996		1,272,693		1,521,415		414,481		2,105,520		2,383,703												1997

		1996		7698				3369.2				1997		1,285,683		1,527,384		420,725		2,138,503		2,401,148												1998

		1997		7773				3441.9				1998		1,300,823		1,531,067		428,952		2,174,983		2,422,434												1999

		1998		7858				3528				1999		1,317,895		1,535,624		437,814		2,208,975		2,447,352												2000

		1999		7948				3620.7				2000		1,332,650		1,537,195		443,728		2,229,379		2,465,326												2001

		2000		8008		8200		3723.1				2001		1,343,698		1,549,009		451,373		2,238,024		2,479,923												2002

		2001		8062		8200		3693.3				2002		1,354,068		1,546,856		457,383		2,237,815		2,488,194

		2002		8084		8200		3574.5

														http://recenter.tamu.edu/data/popc/pc36047.htm

																numbers are from this website, but checked against the census





emplyment data

		year		CEI		seasonal		Recess		Private

		Jan-50		3371.1		3407.7103256

		Feb-50		3392.5		3401.6722479

		Mar-50		3415.2		3408.6165774

		Apr-50		3422		3444.1842417

		May-50		3418.9		3458.652728

		Jun-50		3419.7		3459.9320673

		Jul-50		3393.8		3468.0067437

		Aug-50		3499.7		3519.0543432

		Sep-50		3557.4		3522.6553383

		Oct-50		3581.8		3526.3276674

		Nov-50		3555.1		3500.8545491

		Dec-50		3590.8		3501.168722

		Jan-51		3486.5		3524.2564826

		Feb-51		3531.4		3540.6868614

		Mar-51		3553.3		3546.5496593

		Apr-51		3486.9		3507.6180621

		May-51		3458.4		3497.3160557

		Jun-51		3463.8		3503.0955966

		Jul-51		3426.3		3500.0049013

		Aug-51		3475.3		3495.2057456

		Sep-51		3524.6		3490.9428577

		Oct-51		3532.6		3477.0010973

		Nov-51		3560.4		3504.3034413

		Dec-51		3611.8		3521.8823386

		Jan-52		3464.7		3505.023719

		Feb-52		3492.8		3504.0894763

		Mar-52		3508.6		3503.4655019

		Apr-52		3483.8		3504.4611571

		May-52		3471		3508.7932471

		Jun-52		3475.1		3511.1552453

		Jul-52		3458.9		3529.9681636

		Aug-52		3501.2		3522.5166392

		Sep-52		3568.7		3534.9894875

		Oct-52		3588.1		3529.1649218

		Nov-52		3596.5		3533.540233

		Dec-52		3635.7		3541.5490148

		Jan-53		3488.3		3535.0305669

		Feb-53		3520.1		3537.4416223

		Mar-53		3539.5		3540.1470674

		Apr-53		3526.4		3549.5742374

		May-53		3516.4		3553.678057

		Jun-53		3518.1		3551.6234636

		Jul-53		3462.9		3530.1911415

		Aug-53		3481.1		3502.693014

		Sep-53		3525.5		3493.7476633

		Oct-53		3576.8		3518.0798455

		Nov-53		3563.8		3499.7362041

		Dec-53		3570.8		3481.1224441

		Jan-54		3425.3		3473.1017916

		Feb-54		3450.9		3471.6234344

		Mar-54		3456.4		3459.8944913

		Apr-54		3442.4		3464.6466377

		May-54		3409.1		3441.7552651

		Jun-54		3405.8		3433.6235144

		Jul-54		3377		3439.3981297

		Aug-54		3422.7		3442.9016617

		Sep-54		3473.7		3442.7488314

		Oct-54		3489.8		3431.6604617

		Nov-54		3506.8		3441.1388927

		Dec-54		3531.2		3445.3804047

		Jan-55		3400.4		3450.095612

		Feb-55		3421.9		3447.5433555

		Mar-55		3446.4		3454.7913989

		Apr-55		3433.2		3455.6487737

		May-55		3439.8		3469.6604136

		Jun-55		3452.7		3477.9575364

		Jul-55		3411.8		3471.7344484

		Aug-55		3463		3479.2347193

		Sep-55		3522.7		3489.0105178

		Oct-55		3556.4		3497.0335543

		Nov-55		3571		3504.4588986

		Dec-55		3593.1		3511.0594174

		Jan-56		3471.4		3524.0889873

		Feb-56		3505.9		3536.9517919

		Mar-56		3521.1		3532.5346198

		Apr-56		3498		3521.1022211

		May-56		3509.9		3536.7290517

		Jun-56		3521.5		3542.4143389

		Jul-56		3498.7		3558.6008426

		Aug-56		3549.3		3562.2127779

		Sep-56		3587.2		3549.775353

		Oct-56		3626.8		3568.8031792

		Nov-56		3632		3566.126176

		Dec-56		3650.4		3571.972969

		Jan-57		3507.7		3562.0015592

		Feb-57		3527.4		3561.2960413

		Mar-57		3568		3582.0793767

		Apr-57		3573.9		3597.9424788

		May-57		3557		3580.1924977

		Jun-57		3553.8		3570.0065944

		Jul-57		3504.4		3562.2860971

		Aug-57		3556.1		3566.4630227

		Sep-57		3600.4		3560.1049026

		Oct-57		3587.1		3532.6899743

		Nov-57		3594.9		3532.6985646

		Dec-57		3585.4		3513.3337496

		Jan-58		3451.7		3507.0575551

		Feb-58		3452.9		3489.3637053

		Mar-58		3456.1		3470.2646357

		Apr-58		3440.9		3461.5786548

		May-58		3447.1		3464.497269

		Jun-58		3453.5		3462.8042166

		Jul-58		3427.1		3483.4711671

		Aug-58		3461.7		3472.0224223

		Sep-58		3519.3		3479.2969354

		Oct-58		3541		3490.1107773

		Nov-58		3543.6		3485.1191965

		Dec-58		3555.3		3488.1073866

		Jan-59		3442		3499.0900074

		Feb-59		3465.9		3504.6451295

		Mar-59		3494.4		3509.4700017

		Apr-59		3492.8		3509.7229517

		May-59		3503.9		3516.6738403

		Jun-59		3522.7		3526.4284537

		Jul-59		3452.7		3508.2458187

		Aug-59		3510.9		3522.3701671

		Sep-59		3570.1		3530.0918689

		Oct-59		3568.4		3519.5366782

		Nov-59		3586.4		3529.9011061

		Dec-59		3611.1		3547.0554274

		Jan-60		3490		3551.5398072

		Feb-60		3517.4		3559.2549506

		Mar-60		3532.5		3546.8749565

		Apr-60		3534.6		3546.8485107

		May-60		3543.7		3551.553536

		Jun-60		3546.7		3544.5420032

		Jul-60		3482		3537.0026864

		Aug-60		3519.9		3532.4724429

		Sep-60		3569.9		3531.1528413

		Oct-60		3573.8		3526.8657671

		Nov-60		3578.3		3524.9412429

		Dec-60		3572.4		3512.8987506

		Jan-61		3457.6		3522.4006596

		Feb-61		3471.7		3514.0960894

		Mar-61		3516.2		3530.3971669

		Apr-61		3509.9		3518.6522976

		May-61		3510.2		3513.6252962

		Jun-61		3524.2		3517.5539111

		Jul-61		3463.6		3514.758909

		Aug-61		3503		3515.2767384

		Sep-61		3553.2		3516.8266299

		Oct-61		3586.5		3539.8301843

		Nov-61		3600.2		3549.589395

		Dec-61		3621		3564.9909545

		Jan-62		3490.9		3561.4119512

		Feb-62		3513.3		3558.0298167

		Mar-62		3544		3556.761612

		Apr-62		3578.4		3584.5191611

		May-62		3572.3		3572.4248989

		Jun-62		3579.4		3569.0048872

		Jul-62		3513.8		3561.5715828

		Aug-62		3549.7		3560.9760875

		Sep-62		3595.4		3560.6179983

		Oct-62		3589.5		3542.928072

		Nov-62		3595.3		3547.913571

		Dec-62		3589.7		3536.5586682

		Jan-63		3448.8		3524.9505981

		Feb-63		3487.4		3532.0169256

		Mar-63		3523.5		3535.3945301

		Apr-63		3524.9		3529.7874945

		May-63		3535.3		3533.151532

		Jun-63		3540.7		3527.1660031

		Jul-63		3493.3		3535.0046237

		Aug-63		3524.9		3534.4615702

		Sep-63		3571.2		3539.4217842

		Oct-63		3587.6		3541.9779099

		Nov-63		3577.6		3533.6930129

		Dec-63		3579.8		3529.0922216

		Jan-64		3472.3		3553.4494213

		Feb-64		3508.1		3552.6218059

		Mar-64		3539.8		3549.8380739

		Apr-64		3549.3		3554.5737547

		May-64		3565.8		3562.5762256

		Jun-64		3581.1		3563.9038624

		Jul-64		3532.2		3568.8695991

		Aug-64		3559.3		3565.6219949

		Sep-64		3590.4		3563.1941213

		Oct-64		3610.2		3567.5424991

		Nov-64		3598.8		3558.1577261

		Dec-64		3609.7		3559.9701687

		Jan-65		3481.2		3564.3749779

		Feb-65		3514.9		3557.9256652

		Mar-65		3553.3		3561.9775563

		Apr-65		3554.9		3560.6718671

		May-65		3571.5		3567.2273305

		Jun-65		3591.9		3570.6520237

		Jul-65		3538.8		3570.1478322

		Aug-65		3574		3575.5158589

		Sep-65		3621		3600.7424644

		Oct-65		3636.5		3599.3442981

		Nov-65		3632.6		3596.7855405

		Dec-65		3657.4		3609.2319929

		Jan-66		3477.6		3556.5412702

		Feb-66		3569.7		3613.7313076

		Mar-66		3608.4		3614.9545547

		Apr-66		3602.2		3607.1468479

		May-66		3614.8		3609.2707383

		Jun-66		3639.7		3614.145754

		Jul-66		3590.1		3616.817976

		Aug-66		3611.8		3608.1983113

		Sep-66		3633.2		3621.8843069

		Oct-66		3662		3632.3312665

		Nov-66		3673.9		3643.0020768

		Dec-66		3688.6		3642.0487715

		Jan-67		3589.1		3665.4918378

		Feb-67		3599.1		3643.5033752

		Mar-67		3637.6		3642.4774596

		Apr-67		3640.5		3642.3151203

		May-67		3643.8		3636.1689036

		Jun-67		3675.2		3645.102279

		Jul-67		3633.5		3655.5901713

		Aug-67		3684.5		3677.02632

		Sep-67		3664.5		3662.0554295

		Oct-67		3696.4		3675.6171787

		Nov-67		3727.9		3702.0984972

		Dec-67		3746.2		3703.3495048

		Jan-68		3635.6		3704.6889118

		Feb-68		3670		3715.2929214

		Mar-68		3711.2		3713.970694

		Apr-68		3718.8		3716.9984022

		May-68		3736.6		3726.1760148

		Jun-68		3761.1		3727.5107232

		Jul-68		3705.8		3722.6648359

		Aug-68		3749.4		3739.2023768

		Sep-68		3720.8		3726.5336101

		Oct-68		3740.7		3729.1909334

		Nov-68		3731.6		3710.3465676

		Dec-68		3778.8		3740.7681569

		Jan-69		3706		3769.3340204		4000

		Feb-69		3705.8		3749.749081		4000

		Mar-69		3777.8		3778.0697073		4000

		Apr-69		3800.8		3795.4019726		4000

		May-69		3815.3		3801.2853676		4000

		Jun-69		3844.4		3808.0136533		4000

		Jul-69		3801.8		3815.214292		4000

		Aug-69		3824.7		3814.1052525		4000

		Sep-69		3799.9		3812.942577		4000

		Oct-69		3817.6		3812.531603		4000

		Nov-69		3834.8		3816.7202256		4000

		Dec-69		3843.4		3809.2731589		4000

		Jan-70		3747.4		3804.6877351		4000

		Feb-70		3756.8		3799.6542188		4000

		Mar-70		3785.7		3783.3921412		4000

		Apr-70		3789.2		3781.5316024		4000

		May-70		3780		3763.5984846		4000

		Jun-70		3794.7		3758.6266744		4000

		Jul-70		3731.6		3742.5402454		4000

		Aug-70		3733.5		3724.4712222		4000

		Sep-70		3706.5		3723.6173962		4000

		Oct-70		3706.1		3705.0316699		4000

		Nov-70		3714.4		3697.1533791		4000

		Dec-70		3700.1		3668.8098707		4000

		Jan-71		3607.7		3660.7382068		4000

		Feb-71		3626.3		3665.2586102		4000

		Mar-71		3653.7		3650.2451948		4000

		Apr-71		3636.3		3628.8774716		4000

		May-71		3643.2		3626.5788832		4000

		Jun-71		3645.3		3611.207658		4000

		Jul-71		3610.5		3620.0151814		4000

		Aug-71		3601.3		3593.8556296		4000

		Sep-71		3566.4		3585.3026194		4000

		Oct-71		3565.8		3565.1369884		4000

		Nov-71		3581.7		3562.3611754		4000

		Dec-71		3602.4		3572.3437314		4000

		Jan-72		3526.9		3577.232513		4000

		Feb-72		3535.5		3572.7975934		4000

		Mar-72		3582		3579.9795605		4000

		Apr-72		3583.5		3579.0645403		4000

		May-72		3587.2		3571.850268		4000

		Jun-72		3595.6		3564.2885179		4000

		Jul-72		3535.9		3542.1480291		4000

		Aug-72		3558.6		3547.7126407		4000

		Sep-72		3525.2		3545.0924102		4000

		Oct-72		3570.1		3569.8566284		4000

		Nov-72		3591.8		3569.5988735		4000

		Dec-72		3600.7		3570.0653732		4000

		Jan-73		3515.4		3564.2664282		4000

		Feb-73		3530.3		3568.3341582		4000

		Mar-73		3564.4		3565.7427759		4000

		Apr-73		3559.5		3558.880855		4000

		May-73		3562.8		3550.5357432		4000

		Jun-73		3573		3545.1014147		4000

		Jul-73		3525.1		3525.5049651		4000

		Aug-73		3543.2		3526.4866512		4000

		Sep-73		3512.9		3532.9752211		4000

		Oct-73		3523.3		3522.1943104		4000

		Nov-73		3539.4		3515.9229919		4000

		Dec-73		3537.8		3506.9911805		4000

		Jan-74		3452.3		3499.6757076		4000

		Feb-74		3449.7		3489.0849717		4000

		Mar-74		3472.6		3478.4307388		4000

		Apr-74		3465.7		3468.7369414		4000

		May-74		3475.4		3466.8649479		4000

		Jun-74		3486.4		3462.5348242		4000

		Jul-74		3453.6		3446.5672111		4000

		Aug-74		3458.2		3435.4517153		4000

		Sep-74		3405.2		3422.8845833		4000

		Oct-74		3412.5		3410.9279025		4000

		Nov-74		3421.9		3399.366182		4000

		Dec-74		3399.9		3370.0704563		4000

		Jan-75		3302.5		3347.5731349		4000

		Feb-75		3287.7		3327.9541692		4000

		Mar-75		3303.2		3313.0144071		4000

		Apr-75		3297.6		3302.4904558		4000

		May-75		3308.6		3303.4699321		4000

		Jun-75		3309.4		3288.8883083		4000

		Jul-75		3298.6		3286.0155105		4000

		Aug-75		3321.9		3296.2705789		4000

		Sep-75		3242.2		3256.0657658		4000

		Oct-75		3245.7		3243.3767081		4000

		Nov-75		3256.9		3234.9580882		4000

		Dec-75		3261.8		3233.2566859		4000

		Jan-76		3198.2		3243.1898177		4000

		Feb-76		3194		3234.9783788		4000

		Mar-76		3217.6		3230.599075		4000

		Apr-76		3216.6		3222.908703		4000

		May-76		3206		3202.4461575		4000

		Jun-76		3219		3200.3773726		4000

		Jul-76		3251.7		3235.8868213		4000

		Aug-76		3226.4		3199.1340357		4000

		Sep-76		3181.9		3191.3638413		4000

		Oct-76		3188.7		3186.831089		4000

		Nov-76		3204		3183.6061476

		Dec-76		3212.6		3185.0646622

		Jan-77		3133.5		3177.7917396

		Feb-77		3143		3183.5749006

		Mar-77		3164		3177.3525054

		Apr-77		3176.1		3184.5297976

		May-77		3186.3		3182.7116131

		Jun-77		3203.2		3185.0459768

		Jul-77		3201.3		3185.0335862

		Aug-77		3210.3		3184.1012367

		Sep-77		3187.7		3194.4563123

		Oct-77		3204.3		3201.9723218

		Nov-77		3215.5		3195.1813082

		Dec-77		3229.9		3202.4711082

		Jan-78		3158.1		3203.5785491

		Feb-78		3158.9		3198.1268433

		Mar-78		3201.6		3214.649072

		Apr-78		3221.5		3231.6934527

		May-78		3237.3		3232.5447649

		Jun-78		3256.7		3237.7540172

		Jul-78		3233.4		3219.5458076

		Aug-78		3266.4		3242.6755898

		Sep-78		3251.6		3256.0822483

		Oct-78		3261.9		3258.3202703

		Nov-78		3292.8		3272.3160054

		Dec-78		3298.4		3270.8929116

		Jan-79		3217.1		3263.5320351

		Feb-79		3228.3		3266.1115884

		Mar-79		3251.8		3263.3057457

		Apr-79		3260.9		3272.7416484

		May-79		3277.2		3270.4875879

		Jun-79		3297.5		3276.964408

		Jul-79		3295.2		3285.6287229

		Aug-79		3310.4		3290.8657407

		Sep-79		3296.9		3301.0965129

		Oct-79		3287.8		3282.1507016

		Nov-79		3307.7		3286.0812837

		Dec-79		3314.6		3286.8234735

		Jan-80		3251.9		3298.6772981

		Feb-80		3264.3		3300.5063009

		Mar-80		3289.5		3300.1599083

		Apr-80		3250.1		3261.3158032

		May-80		3309.3		3301.2087247

		Jun-80		3318.7		3297.0820324

		Jul-80		3312.2		3306.8477679

		Aug-80		3323.3		3309.0170212

		Sep-80		3292.2		3296.7250055

		Oct-80		3319.8		3312.0539156

		Nov-80		3339.1		3316.8049435

		Dec-80		3350.3		3322.1013912

		Jan-81		3282.9		3328.4755742

		Feb-81		3307.8		3342.1859521

		Mar-81		3336.3		3345.2775589

		Apr-81		3353.8		3364.8922825

		May-81		3362.6		3353.7705256

		Jun-81		3381.1		3358.9104779

		Jul-81		3368.6		3365.4987683

		Aug-81		3374.8		3367.780379

		Sep-81		3360.4		3366.282754

		Oct-81		3378.3		3368.0572418

		Nov-81		3387.3		3363.7137329

		Dec-81		3392.2		3362.5190823

		Jan-82		3312.6		3356.5341853

		Feb-82		3326.9		3359.4888217

		Mar-82		3349		3357.2280704		4000

		Apr-82		3347.8		3356.1694021		4000

		May-82		3360.7		3352.2575257		4000

		Jun-82		3373		3352.5391433		4000

		Jul-82		3337.7		3336.4561947		4000

		Aug-82		3343.2		3343.7603346		4000

		Sep-82		3325.9		3332.1655358		4000

		Oct-82		3348		3336.0164679		4000

		Nov-82		3355		3330.1967837

		Dec-82		3361.1		3329.7221154

		Jan-83		3290.3		3331.8083635

		Feb-83		3290		3321.07427

		Mar-83		3319.5		3326.6588707

		Apr-83		3335.6		3341.8748335

		May-83		3347.5		3339.5711307

		Jun-83		3368.4		3349.9902866

		Jul-83		3350		3350.968432

		Aug-83		3343.2		3349.8581779

		Sep-83		3368		3374.412094

		Oct-83		3401.6		3388.4050247

		Nov-83		3422.7		3395.6914791

		Dec-83		3436.1		3401.4200714

		Jan-84		3366.6		3406.8419519

		Feb-84		3383.6		3414.9075085

		Mar-84		3412.7		3419.6883418

		Apr-84		3417.1		3421.3918573

		May-84		3435.1		3428.1931779

		Jun-84		3451		3434.5854873

		Jul-84		3435.5		3438.2449189

		Aug-84		3414.7		3425.3972

		Sep-84		3446.2		3452.4064759

		Oct-84		3464.6		3451.7084828

		Nov-84		3482.6		3453.515998

		Dec-84		3496		3457.7586668

		Jan-85		3428.1		3468.0177748

		Feb-85		3440.6		3471.4212877

		Mar-85		3463.6		3469.0456262

		Apr-85		3464.8		3469.4540557

		May-85		3486.4		3480.4961694

		Jun-85		3484.8		3469.1060075

		Jul-85		3487.8		3492.3963632

		Aug-85		3495.5		3508.6984044

		Sep-85		3492.3		3498.6845848

		Oct-85		3512.4		3500.5502239

		Nov-85		3547.2		3516.1890381

		Dec-85		3558.9		3517.0756073

		Jan-86		3480.5		3521.1960226

		Feb-86		3492.2		3522.7219874

		Mar-86		3524		3528.4660802

		Apr-86		3525		3529.155783

		May-86		3536.9		3531.895215

		Jun-86		3552.5		3536.3045986

		Jul-86		3543.9		3551.0746652

		Aug-86		3535.3		3548.9066807

		Sep-86		3544		3550.9271166

		Oct-86		3566.5		3556.4145727

		Nov-86		3581.6		3549.1170945

		Dec-86		3600.7		3554.7452393

		Jan-87		3525.6		3568.3369974

		Feb-87		3540.3		3571.2993597

		Mar-87		3571.2		3574.9041693

		Apr-87		3579.8		3584.1891291

		May-87		3590.7		3585.9378672

		Jun-87		3612.9		3594.3962237

		Jul-87		3583.2		3594.1853748

		Aug-87		3585.8		3599.3641102

		Sep-87		3590.2		3596.4064807

		Oct-87		3614		3604.9127018

		Nov-87		3641.1		3607.0129557

		Dec-87		3662		3610.9120209

		Jan-88		3557.8		3603.9575037

		Feb-88		3575.4		3608.7058025

		Mar-88		3609.7		3614.1152834

		Apr-88		3604.3		3608.7866949

		May-88		3604.4		3598.9028486

		Jun-88		3625.8		3603.7855852

		Jul-88		3579.2		3594.2621427

		Aug-88		3583.9		3597.7403499

		Sep-88		3596.5		3601.4361615

		Oct-88		3612.5		3602.9470418

		Nov-88		3652.9		3616.9356293

		Dec-88		3666.6		3611.1602022

		Jan-89		3566.9		3617.019524

		Feb-89		3584.6		3621.3137561

		Mar-89		3611.2		3617.1030478

		Apr-89		3617.5		3622.6026225		4000

		May-89		3622.2		3615.6741131		4000

		Jun-89		3641.5		3616.8011867		4000

		Jul-89		3592.5		3609.8068509		4000

		Aug-89		3584.6		3598.923086		4000

		Sep-89		3594.7		3597.5987508		4000

		Oct-89		3601.6		3590.2456445		4000

		Nov-89		3623.9		3586.5365248		4000

		Dec-89		3657.6		3599.6504023		4000

		Jan-90		3555.7		3609.153923		4000		2953.9

		Feb-90		3563.1		3602.7378633		4000		2959.9

		Mar-90		3588.8		3597.3774849		4000		2977.9

		Apr-90		3578.2		3583.6421514		4000		2966.1

		May-90		3601.6		3594.3949616		4000		2980.4

		Jun-90		3605.9		3581.2875036		4000		2988.9

		Jul-90		3549.5		3564.8168822		4000		2940.4

		Aug-90		3553.9		3567.4400935		4000		2948.2

		Sep-90		3556.2		3558.6985138		4000		2960.4

		Oct-90		3540.2		3526.9887088		4000		2938

		Nov-90		3548.4		3510.8457981		4000		2942.1

		Dec-90		3553.2		3495.7904036		4000		2947.6

		Jan-91		3389.5		3442.3393633		4000		2792.6

		Feb-91		3387.8		3427.9496528		4000		2790.2

		Mar-91		3407.6		3418.0268345		4000		2805.4

		Apr-91		3394.9		3400.343542		4000		2791.9

		May-91		3396.7		3389.6358805		4000		2793.5

		Jun-91		3406		3384.701233		4000		2807.7

		Jul-91		3339.9		3350.4337586		4000		2750

		Aug-91		3335.5		3346.8845894		4000		2748.8

		Sep-91		3341.8		3345.1719		4000		2767.2

		Oct-91		3357.2		3342.4566462		4000		2772.1

		Nov-91		3370.9		3334.6285481		4000		2783.1

		Dec-91		3370.4		3315.8113501		4000		2784

		Jan-92		3258.6		3310.8950912		4000		2678.1

		Feb-92		3258.1		3298.0986938		4000		2677.4

		Mar-92		3282		3293.6730997		4000		2695.4

		Apr-92		3289.2		3294.1095498		4000		2701.7

		May-92		3292.5		3286.0033224		4000		2705.5

		Jun-92		3296.3		3277.7774364		4000		2713.9

		Jul-92		3276.9		3282.8380977		4000		2679

		Aug-92		3265.8		3276.0322102		4000		2671.1

		Sep-92		3264.2		3270.221963		4000		2695.1

		Oct-92		3285.7		3269.4639762				2707.3

		Nov-92		3297		3260.5762066				2712.9

		Dec-92		3314.9		3261.5283825				2729.3

		Jan-93		3224.7		3277.7675863				2645.4

		Feb-93		3241.4		3281.029551				2659.5

		Mar-93		3264		3275.9774028				2677.5

		Apr-93		3278.4		3282.7905602				2693.5

		May-93		3286.8		3280.763579				2703

		Jun-93		3298.5		3282.1004848				2716.2

		Jul-93		3307.7		3310.4473372				2685.7

		Aug-93		3289		3298.7729252				2689.9

		Sep-93		3287.5		3297.1579555				2714

		Oct-93		3316.6		3299.0800632				2736.8

		Nov-93		3338.9		3300.7532713				2751.9

		Dec-93		3360.6		3306.7661197				2769.5

		Jan-94		3255.5		3309.4483048				2670.9

		Feb-94		3271.1		3309.6613029				2684.9

		Mar-94		3304.8		3316.5399665				2715.3

		Apr-94		3316.8		3321.1583295				2729.2

		May-94		3326.4		3321.4962933				2739.9

		Jun-94		3336.1		3321.6291705				2759.2

		Jul-94		3319.4		3319.2405528				2731.2

		Aug-94		3313.8		3323.8457954				2738.2

		Sep-94		3308.9		3321.9104729				2763.5

		Oct-94		3349.9		3331.7507458				2777.9

		Nov-94		3374.2		3334.8627903				2800.5

		Dec-94		3390.6		3335.6519158				2817.4

		Jan-95		3284.3		3338.4005967				2721.4

		Feb-95		3298.1		3335.2234772				2737.1

		Mar-95		3324.7		3335.6131671				2762

		Apr-95		3329.5		3334.6038276				2766.2

		May-95		3341.3		3337.2439025				2779.5

		Jun-95		3351.8		3339.1495077				2792.6

		Jul-95		3336.5		3335.0425039				2752

		Aug-95		3331.5		3341.6010572				2760.4

		Sep-95		3328.8		3344.8023462				2791.8

		Oct-95		3357.2		3338.7628385				2809.4

		Nov-95		3386.4		3346.1785946				2832.5

		Dec-95		3401.2		3344.8817723				2845.5

		Jan-96		3279.2		3332.0304117				2735.4

		Feb-96		3318.7		3354.6387187				2773.9

		Mar-96		3343.9		3354.0750865				2795.1

		Apr-96		3350.4		3356.7033571				2801.9

		May-96		3369.9		3367.4841769				2822.8

		Jun-96		3384.1		3372.9785461				2838.4

		Jul-96		3365.5		3362.5155164				2802.3

		Aug-96		3361.3		3370.896938				2809.2

		Sep-96		3360.2		3379.0510888				2833.5

		Oct-96		3406.7		3387.841256				2867.3

		Nov-96		3435.5		3394.0022049				2892.2

		Dec-96		3455.1		3397.0200968				2906.1

		Jan-97		3353.9		3406.8338373				2810.1

		Feb-97		3369.4		3405.0840005				2828.2

		Mar-97		3406.6		3417.2539891				2860.5

		Apr-97		3412.3		3419.2549702				2865.7

		May-97		3425		3422.9468118				2878.2

		Jun-97		3441.4		3430.6740935				2896.9

		Jul-97		3452.4		3447.7322351				2877.1

		Aug-97		3441.9		3451.9168166				2877

		Sep-97		3446.1		3467.88879				2911.7

		Oct-97		3492.5		3473.1477747				2936.6

		Nov-97		3515.4		3473.0968803				2958

		Dec-97		3545.6		3486.1143637				2984.3

		Jan-98		3436.2		3487.9832329				2885.3

		Feb-98		3457.8		3494.1157313				2903.7

		Mar-98		3490.3		3502.0892595				2928.7

		Apr-98		3500.4		3508.3729508				2940

		May-98		3515.5		3514.0693489				2955.5

		Jun-98		3529.5		3519.0193985				2972.5

		Jul-98		3543		3534.3992498				2957.2

		Aug-98		3533.9		3542.5333901				2959

		Sep-98		3519.2		3541.8406015				2980.5

		Oct-98		3573.5		3556.4117385				3015.1

		Nov-98		3606.1		3564.3590724				3040.5

		Dec-98		3630.1		3569.9350152				3059.7

		Jan-99		3538.1		3590.7017238				2978.9

		Feb-99		3558.6		3596.3360706				3000.6

		Mar-99		3583.6		3597.0171263				3021.2

		Apr-99		3591.7		3600.1509158				3027.5

		May-99		3598.4		3595.2733985				3035.2

		Jun-99		3616.9		3604.343995				3055

		Jul-99		3636.9		3625.1139802				3032.3

		Aug-99		3628		3635.2363603				3038.4

		Sep-99		3600		3622.8356869				3051.3

		Oct-99		3664.4		3650.2728873				3101.4

		Nov-99		3701.3		3660.561634				3135.8

		Dec-99		3730.4		3670.6301593				3161

		Jan-00		3627.4		3681.0562703				3063.6

		Feb-00		3647.5		3686.8374794				3087.9

		Mar-00		3679		3694.5256284				3113.6

		Apr-00		3706.2		3714.9716247				3132.2

		May-00		3731.6		3726.3505939				3145.4

		Jun-00		3742.2		3726.3305821				3172

		Jul-00		3731.4		3716.3964292				3132.4

		Aug-00		3704.2		3709.776601				3129.7

		Sep-00		3719.8		3742.5055658				3172.9

		Oct-00		3767.7		3758.2192178				3203.6

		Nov-00		3798.6		3760.4302737				3235.2

		Dec-00		3821.4		3764.6078391				3254.6

		Jan-01		3700.3		3755.1464316		4000		3138.5

		Feb-01		3708.5		3747.8280843		4000		3155

		Mar-01		3729.5		3746.1368753		4000		3170.1

		Apr-01		3717		3724.3634889		4000		3149.5

		May-01		3725.8		3716.3010369		4000		3166.4

		Jun-01		3729.8		3709.5023309		4000		3171.1

		Jul-01		3723.2		3706.9519602		4000		3118.4

		Aug-01		3697.6		3702.5355095		4000		3107.1

		Sep-01		3657		3675.9243416		4000		3108.3

		Oct-01		3623		3613.7765597		4000		3062.2

		Nov-01		3649.9		3612.0816273		4000		3082.5

		Dec-01		3658.6		3603.4856065		4000		3089.6

		Jan-02		3535		3591.9595403		4000		2969.3

		Feb-02		3554.8		3596.0891472		4000		2992.3

		Mar-02		3573.6		3592.9607678		4000		3006.5

		Apr-02		3577.4		3585.631642		4000		3009.9

		May-02		3599.2		3588.801016		4000		3029.4

		Jun-02		3605.4		3583.285234		4000		3033.3

		Jul-02		3585.3		3568.4791213		4000		2983.9

		Aug-02		3565.1		3569.5968478		4000		2978.6

		Sep-02		3540.2		3556.1454811		4000		2989

		Oct-02		3570.1		3562.939826		4000		3017.5

		Nov-02		3589.7		3554.0208747		4000		3030

		Dec-02		3598.5		3546.1437737		4000		3036.1

		Jan-03		3491.8		3549.1607248		4000		2931.2

		Feb-03		3499.1		3540.2616729		4000		2943.6

		Mar-03		3509		3528.230264		4000		2953.5

		Apr-03		3527.2		3535.3298384		4000		2968.4

		May-03		3535.6		3524.1854078		4000		2976.9

		Jun-03		3542.7		3519.5605749		4000		2985

		Jul-03		3534.3		3517.5190285		4000		2961.2

		Aug-03		3501.5		3505.7885176		4000		2942.1

		Sep-03		3504		3519.1706426		4000		2963.3

		Oct-03		3538.3		3534.030715		4000		2990.6

		Nov-03		3565.1		3532.2600336		4000		3011.8

		Dec-03		3581.5		3532.4182657		4000		3025.3





Data

		date		New York City		Recession

		11/1/65		86.5906007575				D Level		D monthly (%)		D two-month (%)		D three-month (%)		D Level (%) Downturn

		12/1/65		86.9101423896				0.32		0.369%

		1/1/66		86.823986647				-0.09		-0.099%		0.270%

		2/1/66		87.2130045972				0.39		0.448%		0.348%		0.719%

		3/1/66		87.3701603283				0.16		0.180%		0.629%		0.529%

		4/1/66		87.6597235205				0.29		0.331%		0.512%		0.963%

		5/1/66		87.9422096003				0.28		0.322%		0.655%		0.836%

		6/1/66		88.2651319196				0.32		0.367%		0.691%		1.024%

		7/1/66		88.5026711852				0.24		0.269%		0.637%		0.962%

		8/1/66		88.822975926				0.32		0.362%		0.632%		1.002%

		9/1/66		88.930049574				0.11		0.121%		0.483%		0.753%

		10/1/66		89.2566700839				0.33		0.367%		0.488%		0.852%

		11/1/66		89.6131214444				0.36		0.399%		0.768%		0.890%

		12/1/66		89.8496850323				0.24		0.264%		0.664%		1.034%

		1/1/67		90.3148968955				0.47		0.518%		0.783%		1.186%

		2/1/67		90.3227899201				0.01		0.009%		0.527%		0.792%

		3/1/67		90.5470722504				0.22		0.248%		0.257%		0.776%

		4/1/67		90.7865634503				0.24		0.264%		0.513%		0.522%

		5/1/67		91.0138063815				0.23		0.250%		0.515%		0.765%

		6/1/67		91.2707704454				0.26		0.282%		0.533%		0.799%

		7/1/67		91.6751826554				0.40		0.443%		0.727%		0.979%

		8/1/67		92.0026272469				0.33		0.357%		0.802%		1.086%

		9/1/67		92.5050155784				0.50		0.546%		0.905%		1.352%

		10/1/67		92.8081389219				0.30		0.328%		0.876%		1.236%

		11/1/67		93.3411482687				0.53		0.574%		0.904%		1.455%

		12/1/67		93.7517285016				0.41		0.440%		1.017%		1.348%

		1/1/68		94.1278603782				0.38		0.401%		0.843%		1.422%

		2/1/68		94.6128130115				0.48		0.515%		0.918%		1.362%

		3/1/68		94.9729358077				0.36		0.381%		0.898%		1.303%

		4/1/68		95.3632945127				0.39		0.411%		0.793%		1.313%

		5/1/68		95.6722956887				0.31		0.324%		0.736%		1.120%

		6/1/68		96.0094692153				0.34		0.352%		0.678%		1.091%

		7/1/68		96.2716104221				0.26		0.273%		0.626%		0.952%

		8/1/68		96.6105214491				0.34		0.352%		0.626%		0.981%

		9/1/68		96.9706635592				0.36		0.373%		0.726%		1.001%

		10/1/68		97.4402246736				0.47		0.484%		0.859%		1.214%

		11/1/68		97.8839575701				0.44		0.455%		0.942%		1.318%

		12/1/68		98.2371302903				0.35		0.361%		0.818%		1.306%

		1/1/69		98.7723721882				0.54		0.545%		0.908%		1.367%

		2/1/69		99.1627369982				0.39		0.395%		0.942%		1.306%

		3/1/69		99.6289344822				0.47		0.470%		0.867%		1.417%

		4/1/69		100.1270176367				0.50		0.500%		0.972%		1.371%

		5/1/69		100.5579983001				0.43		0.430%		0.933%		1.407%

		6/1/69		101.0131027296				0.46		0.453%		0.885%		1.389%

		7/1/69		101.2582122857				0.25		0.243%		0.696%		1.130%

		8/1/69		101.4437919107				0.19		0.183%		0.426%		0.881%

		9/1/69		101.5149177468				0.07		0.070%		0.254%		0.497%

		10/1/69		101.5482400542				0.03		0.033%		0.103%		0.286%

		11/1/69		101.4646216782		160.00		-0.08		-0.082%		-0.050%		0.021%				1

		12/1/69		101.4151115226		160.00		-0.05		-0.049%		-0.131%		-0.098%				2

		1/1/70		101.2222258699		160.00		-0.19		-0.190%		-0.239%		-0.321%				3

		2/1/70		101.0631033596		160.00		-0.16		-0.157%		-0.347%		-0.396%				4

		3/1/70		100.7531075087		160.00		-0.31		-0.307%		-0.463%		-0.653%				5

		4/1/70		100.4410056004		160.00		-0.31		-0.310%		-0.616%		-0.772%				6

		5/1/70		99.9997139092		160.00		-0.44		-0.439%		-0.748%		-1.052%				7

		6/1/70		99.5563346641		160.00		-0.44		-0.443%		-0.881%		-1.188%				8

		7/1/70		99.0463375301		160.00		-0.51		-0.512%		-0.953%		-1.389%				9

		8/1/70		98.5685323171		160.00		-0.48		-0.482%		-0.992%		-1.431%				10

		9/1/70		98.0207172197		160.00		-0.55		-0.556%		-1.035%		-1.542%				11

		10/1/70		97.4472549216		160.00		-0.57		-0.585%		-1.138%		-1.614%				12

		11/1/70		96.9141982644		160.00		-0.53		-0.547%		-1.129%		-1.678%				13

		12/1/70		96.3895045546		160.00		-0.52		-0.541%		-1.085%		-1.664%				14

		1/1/71		95.9939136773		160.00		-0.40		-0.410%		-0.950%		-1.491%				15

		2/1/71		95.5837850366		160.00		-0.41		-0.427%		-0.836%		-1.373%				16

		3/1/71		95.2113110632		160.00		-0.37		-0.390%		-0.815%		-1.222%				17

		4/1/71		94.7388301226		160.00		-0.47		-0.496%		-0.884%		-1.307%				18

		5/1/71		94.4400204091		160.00		-0.30		-0.315%		-0.810%		-1.197%				19

		6/1/71		94.0543325387		160.00		-0.39		-0.408%		-0.723%		-1.215%				20

		7/1/71		93.839575752		160.00		-0.21		-0.228%		-0.636%		-0.949%				21

		8/1/71		93.4845138587		160.00		-0.36		-0.378%		-0.606%		-1.012%				22

		9/1/71		93.3225756784		160.00		-0.16		-0.173%		-0.551%		-0.778%				23

		10/1/71		93.0608118919		160.00		-0.26		-0.280%		-0.453%		-0.830%				24

		11/1/71		92.9626296405		160.00		-0.10		-0.106%		-0.386%		-0.558%				25

		12/1/71		92.9581142892		160.00		-0.00		-0.005%		-0.110%		-0.391%				26

		1/1/72		92.906359309		160.00		-0.05		-0.056%		-0.061%		-0.166%				27

		2/1/72		92.9782809163		160.00		0.07		0.077%		0.022%		0.017%				28

		3/1/72		92.9554241809		160.00		-0.02		-0.025%		0.053%		-0.003%				29

		4/1/72		93.0220609854		160.00		0.07		0.072%		0.047%		0.125%				30

		5/1/72		92.9080708614		160.00		-0.11		-0.123%		-0.051%		-0.076%				31

		6/1/72		92.9322103429		160.00		0.02		0.026%		-0.097%		-0.025%				32

		7/1/72		92.8566434037		160.00		-0.08		-0.081%		-0.055%		-0.178%				33

		8/1/72		92.9592000062		160.00		0.10		0.110%		0.029%		0.055%				34

		9/1/72		92.9983239051		160.00		0.04		0.042%		0.153%		0.071%				35

		10/1/72		93.1748496291		160.00		0.18		0.190%		0.232%		0.343%				36

		11/1/72		93.3011477904		160.00		0.13		0.136%		0.326%		0.368%				37

		12/1/72		93.3403276913		160.00		0.04		0.042%		0.178%		0.368%				38

		1/1/73		93.4281298889		160.00		0.09		0.094%		0.136%		0.272%				39

		2/1/73		93.5053525334		160.00		0.08		0.083%		0.177%		0.219%				40

		3/1/73		93.4969423265		160.00		-0.01		-0.009%		0.074%		0.168%				41

		4/1/73		93.5014400413		160.00		0.00		0.005%		-0.004%		0.078%				42

		5/1/73		93.3537988209		160.00		-0.15		-0.158%		-0.153%		-0.162%				43

		6/1/73		93.0891555887		160.00		-0.26		-0.283%		-0.441%		-0.436%				44

		7/1/73		92.9216695136		160.00		-0.17		-0.180%		-0.463%		-0.620%				45

		8/1/73		92.6289934278		160.00		-0.29		-0.315%		-0.494%		-0.776%				46

		9/1/73		92.440399555		160.00		-0.19		-0.204%		-0.518%		-0.697%				47

		10/1/73		92.2119210878		160.00		-0.23		-0.247%		-0.450%		-0.764%				48

		11/1/73		91.9133330869		160.00		-0.30		-0.324%		-0.570%		-0.773%				49

		12/1/73		91.6538602594		160.00		-0.26		-0.282%		-0.605%		-0.851%				50

		1/1/74		91.2634001336		160.00		-0.39		-0.426%		-0.707%		-1.029%				51

		2/1/74		90.8813941364		160.00		-0.38		-0.419%		-0.843%		-1.123%				52

		3/1/74		90.51229436		160.00		-0.37		-0.406%		-0.823%		-1.246%				53

		4/1/74		89.9825284256		160.00		-0.53		-0.585%		-0.989%		-1.403%				54

		5/1/74		89.6661128986		160.00		-0.32		-0.352%		-0.935%		-1.337%				55

		6/1/74		89.2164775784		160.00		-0.45		-0.501%		-0.851%		-1.432%				56

		7/1/74		88.7341342175		160.00		-0.48		-0.541%		-1.039%		-1.387%				57

		8/1/74		88.2238497095		160.00		-0.51		-0.575%		-1.113%		-1.608%				58

		9/1/74		87.5986913016		160.00		-0.63		-0.709%		-1.280%		-1.813%				59

		10/1/74		86.9007910932		160.00		-0.70		-0.797%		-1.500%		-2.066%				60

		11/1/74		86.1781014709		160.00		-0.72		-0.832%		-1.622%		-2.319%				61

		12/1/74		85.286627528		160.00		-0.89		-1.034%		-1.857%		-2.639%				62

		1/1/75		84.4830638316		160.00		-0.80		-0.942%		-1.967%		-2.782%				63

		2/1/75		83.5588575768		160.00		-0.92		-1.094%		-2.026%		-3.039%				64

		3/1/75		82.8082672335		160.00		-0.75		-0.898%		-1.982%		-2.906%				65

		4/1/75		82.2596695613		160.00		-0.55		-0.662%		-1.555%		-2.632%				66

		5/1/75		81.6967331694		160.00		-0.56		-0.684%		-1.342%		-2.229%				67

		6/1/75		81.2749817448		160.00		-0.42		-0.516%		-1.197%		-1.852%				68

		7/1/75		80.9313044283		160.00		-0.34		-0.423%		-0.937%		-1.615%				69

		8/1/75		80.538628167		160.00		-0.39		-0.485%		-0.906%		-1.418%				70

		9/1/75		80.2172688965		160.00		-0.32		-0.399%		-0.882%		-1.301%				71

		10/1/75		79.9011672888		160.00		-0.32		-0.394%		-0.791%		-1.273%				72

		11/1/75		79.6027298133		160.00		-0.30		-0.374%		-0.766%		-1.162%				73

		12/1/75		79.4569466001		160.00		-0.15		-0.183%		-0.556%		-0.948%				74

		1/1/76		79.2997725569		160.00		-0.16		-0.198%		-0.381%		-0.753%				75

		2/1/76		79.0922965389		160.00		-0.21		-0.262%		-0.459%		-0.641%				76

		3/1/76		78.9527870216		160.00		-0.14		-0.176%		-0.438%		-0.635%				77

		4/1/76		78.5843923983		160.00		-0.37		-0.467%		-0.642%		-0.902%				78

		5/1/76		78.4537954605		160.00		-0.13		-0.166%		-0.632%		-0.807%				79

		6/1/76		78.2838759004		160.00		-0.17		-0.217%		-0.382%		-0.847%				80

		7/1/76		78.2085987501		160.00		-0.08		-0.096%		-0.313%		-0.478%				81

		8/1/76		78.1665549023		160.00		-0.04		-0.054%		-0.150%		-0.366%				82

		9/1/76		78.0943827245		160.00		-0.07		-0.092%		-0.146%		-0.242%				83

		10/1/76		78.0589516343		160.00		-0.04		-0.045%		-0.138%		-0.191%		-23.1%		84		-0.31%

		11/1/76		78.0619057038				0.00		0.004%		-0.042%		-0.134%

		12/1/76		78.1275555471				0.07		0.084%		0.088%		0.042%

		1/1/77		78.1429815578				0.02		0.020%		0.104%		0.108%

		2/1/77		78.3795395196				0.24		0.303%		0.323%		0.407%

		3/1/77		78.4593245839				0.08		0.102%		0.405%		0.425%

		4/1/77		78.7440389954				0.28		0.363%		0.465%		0.769%

		5/1/77		78.8396502664				0.10		0.121%		0.485%		0.587%

		6/1/77		79.0723946738				0.23		0.295%		0.417%		0.781%

		7/1/77		79.0090440776				-0.06		-0.080%		0.215%		0.337%

		8/1/77		79.251725976				0.24		0.307%		0.227%		0.523%

		9/1/77		79.243674925				-0.01		-0.010%		0.297%		0.217%

		10/1/77		79.5851230267				0.34		0.431%		0.421%		0.729%

		11/1/77		79.7024801217				0.12		0.147%		0.579%		0.569%

		12/1/77		79.9834521672				0.28		0.353%		0.501%		0.934%

		1/1/78		80.2150500598				0.23		0.290%		0.643%		0.792%

		2/1/78		80.5564513186				0.34		0.426%		0.716%		1.071%

		3/1/78		80.897503208				0.34		0.423%		0.851%		1.143%

		4/1/78		81.4377041428				0.54		0.668%		1.094%		1.524%

		5/1/78		81.765369327				0.33		0.402%		1.073%		1.501%

		6/1/78		82.0808527778				0.32		0.386%		0.790%		1.463%

		7/1/78		82.4421635818				0.36		0.440%		0.828%		1.233%

		8/1/78		82.6210654156				0.18		0.217%		0.658%		1.047%

		9/1/78		83.1367921919				0.52		0.624%		0.843%		1.286%

		10/1/78		83.251918349				0.12		0.138%		0.764%		0.982%

		11/1/78		83.6895862507				0.44		0.526%		0.665%		1.293%

		12/1/78		83.8825078883				0.19		0.231%		0.757%		0.897%

		1/1/79		84.1583312139				0.28		0.329%		0.560%		1.089%

		2/1/79		84.2799362399				0.12		0.144%		0.474%		0.705%

		3/1/79		84.468624989				0.19		0.224%		0.369%		0.699%

		4/1/79		84.4864833494				0.02		0.021%		0.245%		0.390%

		5/1/79		84.6661766364				0.18		0.213%		0.234%		0.458%

		6/1/79		84.8474867263				0.18		0.214%		0.427%		0.449%

		7/1/79		85.1198924104				0.27		0.321%		0.536%		0.750%

		8/1/79		85.3572644478				0.24		0.279%		0.601%		0.816%

		9/1/79		85.6318026964				0.27		0.322%		0.601%		0.924%

		10/1/79		85.7749606696				0.14		0.167%		0.489%		0.770%

		11/1/79		85.9798402794				0.20		0.239%		0.406%		0.729%

		12/1/79		86.1114946337				0.13		0.153%		0.392%		0.560%

		1/1/80		86.3592618334				0.25		0.288%		0.441%		0.681%

		2/1/80		86.5464628299				0.19		0.217%		0.505%		0.659%

		3/1/80		86.7285494023				0.18		0.210%		0.428%		0.717%

		4/1/80		86.808395285				0.08		0.092%		0.303%		0.520%

		5/1/80		86.9563907942				0.15		0.170%		0.263%		0.474%

		6/1/80		87.1074029201				0.15		0.174%		0.344%		0.437%

		7/1/80		87.2686999299				0.16		0.185%		0.359%		0.530%

		8/1/80		87.4975702915				0.23		0.262%		0.448%		0.622%

		9/1/80		87.4974362996				-0.00		-0.000%		0.262%		0.448%

		10/1/80		87.7858504429				0.29		0.330%		0.329%		0.593%

		11/1/80		87.9489097736				0.16		0.186%		0.516%		0.516%

		12/1/80		88.2581257541				0.31		0.352%		0.538%		0.869%

		1/1/81		88.5556002736				0.30		0.337%		0.690%		0.877%

		2/1/81		88.9233757277				0.37		0.415%		0.754%		1.108%

		3/1/81		89.2396018374				0.32		0.356%		0.772%		1.112%

		4/1/81		89.6541626352				0.41		0.465%		0.822%		1.241%

		5/1/81		89.979647334				0.33		0.363%		0.829%		1.188%

		6/1/81		90.2797294044				0.30		0.333%		0.698%		1.166%

		7/1/81		90.5422223135				0.26		0.291%		0.625%		0.991%

		8/1/81		90.7101948				0.17		0.186%		0.477%		0.812%

		9/1/81		90.8563622735				0.15		0.161%		0.347%		0.639%

		10/1/81		90.9404370431				0.08		0.093%		0.254%		0.440%

		11/1/81		90.9687473467				0.03		0.031%		0.124%		0.285%

		12/1/81		91.0271649694				0.06		0.064%		0.095%		0.188%

		1/1/82		90.9862383979				-0.04		-0.045%		0.019%		0.050%

		2/1/82		91.0372498722				0.05		0.056%		0.011%		0.075%

		3/1/82		91.0681254479				0.03		0.034%		0.090%		0.045%

		4/1/82		91.0278589552		160.00		-0.04		-0.044%		-0.010%		0.046%				1

		5/1/82		91.0244538917		160.00		-0.00		-0.004%		-0.048%		-0.014%				2

		6/1/82		90.9683103558		160.00		-0.06		-0.062%		-0.065%		-0.110%				3

		7/1/82		90.9262535757		160.00		-0.04		-0.046%		-0.108%		-0.112%				4

		8/1/82		90.9528209186		160.00		0.03		0.029%		-0.017%		-0.079%				5

		9/1/82		90.9325869345		160.00		-0.02		-0.022%		0.007%		-0.039%				6

		10/1/82		90.9233771615		160.00		-0.01		-0.010%		-0.032%		-0.003%		-0.2%		7		-0.02%

		11/1/82		90.9609797647		160.00		0.04		0.041%		0.031%		0.009%

		12/1/82		90.9662405139				0.01		0.006%		0.047%		0.037%

		1/1/83		91.093391444				0.13		0.140%		0.146%		0.187%

		2/1/83		91.1110656735				0.02		0.019%		0.159%		0.165%

		3/1/83		91.3220545547				0.21		0.232%		0.251%		0.391%

		4/1/83		91.6686777194				0.35		0.380%		0.612%		0.632%

		5/1/83		92.0263534868				0.36		0.390%		0.771%		1.005%

		6/1/83		92.4875698292				0.46		0.501%		0.893%		1.276%

		7/1/83		92.9179060616				0.43		0.465%		0.969%		1.363%

		8/1/83		93.3465319892				0.43		0.461%		0.929%		1.435%

		9/1/83		93.9006723074				0.55		0.594%		1.058%		1.528%

		10/1/83		94.5303788574				0.63		0.671%		1.268%		1.735%

		11/1/83		95.0174929793				0.49		0.515%		1.189%		1.790%

		12/1/83		95.544524183				0.53		0.555%		1.073%		1.751%

		1/1/84		95.9617783403				0.42		0.437%		0.994%		1.514%

		2/1/84		96.4586526641				0.50		0.518%		0.957%		1.517%

		3/1/84		96.7683492292				0.31		0.321%		0.841%		1.281%

		4/1/84		97.2111372064				0.44		0.458%		0.780%		1.302%

		5/1/84		97.4962694119				0.29		0.293%		0.752%		1.076%

		6/1/84		97.838419232				0.34		0.351%		0.645%		1.106%

		7/1/84		98.1558778849				0.32		0.324%		0.677%		0.972%

		8/1/84		98.46088626				0.31		0.311%		0.636%		0.989%

		9/1/84		98.9287361866				0.47		0.475%		0.787%		1.114%

		10/1/84		99.2779689144				0.35		0.353%		0.830%		1.143%

		11/1/84		99.7334744303				0.46		0.459%		0.813%		1.292%

		12/1/84		100.1866164626				0.45		0.454%		0.915%		1.272%

		1/1/85		100.5588863109				0.37		0.372%		0.828%		1.290%

		2/1/85		100.9872978739				0.43		0.426%		0.799%		1.257%

		3/1/85		101.3244902776				0.34		0.334%		0.761%		1.136%

		4/1/85		101.6096580629				0.29		0.281%		0.616%		1.045%

		5/1/85		102.0657820342				0.46		0.449%		0.732%		1.068%

		6/1/85		102.4208487439				0.36		0.348%		0.798%		1.082%

		7/1/85		102.954048214				0.53		0.521%		0.870%		1.323%

		8/1/85		103.3983530261				0.44		0.432%		0.954%		1.306%

		9/1/85		103.8204847978				0.42		0.408%		0.842%		1.367%

		10/1/85		104.3058380084				0.49		0.467%		0.878%		1.313%

		11/1/85		104.8057006652				0.50		0.479%		0.949%		1.361%

		12/1/85		105.2125860263				0.41		0.388%		0.869%		1.341%

		1/1/86		105.6424865399				0.43		0.409%		0.798%		1.281%

		2/1/86		105.9111183173				0.27		0.254%		0.664%		1.055%

		3/1/86		106.3107943604				0.40		0.377%		0.633%		1.044%

		4/1/86		106.7215617837				0.41		0.386%		0.765%		1.021%

		5/1/86		107.0965707187				0.38		0.351%		0.739%		1.119%

		6/1/86		107.443963848				0.35		0.324%		0.677%		1.066%

		7/1/86		107.8621973878				0.42		0.389%		0.715%		1.069%

		8/1/86		108.23550938				0.37		0.346%		0.737%		1.063%

		9/1/86		108.7402265456				0.50		0.466%		0.814%		1.206%

		10/1/86		109.0276691959				0.29		0.264%		0.732%		1.081%

		11/1/86		109.4848728745				0.46		0.419%		0.685%		1.154%

		12/1/86		109.9319934004				0.45		0.408%		0.829%		1.096%

		1/1/87		110.5306614292				0.60		0.545%		0.955%		1.379%

		2/1/87		111.0568389548				0.53		0.476%		1.023%		1.436%

		3/1/87		111.6430380075				0.59		0.528%		1.006%		1.556%

		4/1/87		112.0472815313				0.40		0.362%		0.892%		1.372%

		5/1/87		112.5683361687				0.52		0.465%		0.829%		1.361%

		6/1/87		113.0956529924				0.53		0.468%		0.936%		1.301%

		7/1/87		113.4515181059				0.36		0.315%		0.785%		1.253%

		8/1/87		113.8342321257				0.38		0.337%		0.653%		1.125%

		9/1/87		114.0268749646				0.19		0.169%		0.507%		0.823%

		10/1/87		114.3172262019				0.29		0.255%		0.424%		0.763%

		11/1/87		114.511559921				0.19		0.170%		0.425%		0.595%

		12/1/87		114.7329981398				0.22		0.193%		0.364%		0.619%

		1/1/88		114.9312438042				0.20		0.173%		0.366%		0.537%

		2/1/88		115.2620669296				0.33		0.288%		0.461%		0.655%

		3/1/88		115.4585747133				0.20		0.170%		0.459%		0.632%

		4/1/88		115.6862433858				0.23		0.197%		0.368%		0.657%

		5/1/88		115.7387060167				0.05		0.045%		0.243%		0.414%

		6/1/88		115.7971257541				0.06		0.050%		0.096%		0.293%

		7/1/88		115.857976093				0.06		0.053%		0.103%		0.148%

		8/1/88		115.972470938				0.11		0.099%		0.151%		0.202%

		9/1/88		115.955004268				-0.02		-0.015%		0.084%		0.136%

		10/1/88		116.177055789				0.22		0.191%		0.176%		0.275%

		11/1/88		116.2422555501				0.07		0.056%		0.248%		0.233%

		12/1/88		116.2742233594				0.03		0.028%		0.084%		0.275%

		1/1/89		116.3471609962				0.07		0.063%		0.090%		0.146%

		2/1/89		116.4036216929				0.06		0.049%		0.111%		0.139%

		3/1/89		116.3220761053				-0.08		-0.070%		-0.022%		0.041%

		4/1/89		116.505440886				0.18		0.158%		0.087%		0.136%

		5/1/89		116.3494631826		160.00		-0.16		-0.134%		0.024%		-0.047%				1

		6/1/89		116.3448031477		160.00		-0.00		-0.004%		-0.138%		0.020%				2

		7/1/89		116.2383168806		160.00		-0.11		-0.092%		-0.096%		-0.229%				3

		8/1/89		116.1207361959		160.00		-0.12		-0.101%		-0.193%		-0.197%				4

		9/1/89		116.155054158		160.00		0.03		0.030%		-0.072%		-0.163%				5

		10/1/89		115.9806690998		160.00		-0.17		-0.150%		-0.121%		-0.222%				6

		11/1/89		116.003507199		160.00		0.02		0.020%		-0.130%		-0.101%				7

		12/1/89		116.011929898		160.00		0.01		0.007%		0.027%		-0.123%				8

		1/1/90		116.012696514		160.00		0.00		0.001%		0.008%		0.028%				9

		2/1/90		115.8353752342		160.00		-0.18		-0.153%		-0.152%		-0.145%				10

		3/1/90		115.7290474688		160.00		-0.11		-0.092%		-0.244%		-0.244%				11

		4/1/90		115.2570208674		160.00		-0.47		-0.408%		-0.499%		-0.651%				12

		5/1/90		115.1279278722		160.00		-0.13		-0.112%		-0.519%		-0.611%				13

		6/1/90		114.6662835708		160.00		-0.46		-0.401%		-0.513%		-0.918%				14

		7/1/90		114.2372186024		160.00		-0.43		-0.374%		-0.774%		-0.885%				15

		8/1/90		113.6770189863		160.00		-0.56		-0.490%		-0.863%		-1.260%				16

		9/1/90		112.9831970033		160.00		-0.69		-0.610%		-1.098%		-1.468%				17

		10/1/90		112.1073461323		160.00		-0.88		-0.775%		-1.381%		-1.864%				18

		11/1/90		111.0722666326		160.00		-1.04		-0.923%		-1.691%		-2.291%				19

		12/1/90		110.1835126323		160.00		-0.89		-0.800%		-1.716%		-2.478%				20

		1/1/91		108.9402566215		160.00		-1.24		-1.128%		-1.919%		-2.825%				21

		2/1/91		108.0729841359		160.00		-0.87		-0.796%		-1.915%		-2.700%				22

		3/1/91		107.2093428851		160.00		-0.86		-0.799%		-1.589%		-2.699%				23

		4/1/91		106.4498618707		160.00		-0.76		-0.708%		-1.502%		-2.286%				24

		5/1/91		105.6936039354		160.00		-0.76		-0.710%		-1.414%		-2.202%				25

		6/1/91		105.0890617969		160.00		-0.60		-0.572%		-1.278%		-1.978%				26

		7/1/91		104.4816301599		160.00		-0.61		-0.578%		-1.147%		-1.849%				27

		8/1/91		103.9234733069		160.00		-0.56		-0.534%		-1.109%		-1.675%				28

		9/1/91		103.4674781966		160.00		-0.46		-0.439%		-0.971%		-1.543%				29

		10/1/91		103.0782192067		160.00		-0.39		-0.376%		-0.813%		-1.343%				30

		11/1/91		102.7196237847		160.00		-0.36		-0.348%		-0.723%		-1.158%				31

		12/1/91		102.2637251106		160.00		-0.46		-0.444%		-0.790%		-1.163%				32

		1/1/92		101.8574601403		160.00		-0.41		-0.397%		-0.839%		-1.184%				33

		2/1/92		101.3493825286		160.00		-0.51		-0.499%		-0.894%		-1.334%				34

		3/1/92		100.9799978038		160.00		-0.37		-0.364%		-0.861%		-1.255%				35

		4/1/92		100.6284314481		160.00		-0.35		-0.348%		-0.711%		-1.207%				36

		5/1/92		100.357286924		160.00		-0.27		-0.269%		-0.617%		-0.979%				37

		6/1/92		100.1422960666		160.00		-0.21		-0.214%		-0.483%		-0.830%				38

		7/1/92		100		160.00		-0.14		-0.142%		-0.356%		-0.625%				39

		8/1/92		99.9295380852		160.00		-0.07		-0.070%		-0.212%		-0.426%				40

		9/1/92		99.9232804195		160.00		-0.01		-0.006%		-0.077%		-0.219%		-14.2%		41		-0.4%

		10/1/92		100.0193093914				0.10		0.096%		0.090%		0.019%

		11/1/92		100.1601296108				0.14		0.141%		0.237%		0.231%

		12/1/92		100.3037153859				0.14		0.143%		0.284%		0.381%

		1/1/93		100.7178466375				0.41		0.413%		0.557%		0.698%

		2/1/93		100.9891750829				0.27		0.269%		0.683%		0.828%

		3/1/93		101.2270788578				0.24		0.236%		0.506%		0.921%

		4/1/93		101.5576309415				0.33		0.327%		0.563%		0.834%

		5/1/93		101.7756364804				0.22		0.215%		0.542%		0.779%

		6/1/93		102.0273615034				0.25		0.247%		0.463%		0.791%

		7/1/93		102.2937052878				0.27		0.261%		0.509%		0.725%

		8/1/93		102.5434721666				0.25		0.244%		0.506%		0.754%

		9/1/93		102.8360891568				0.29		0.285%		0.530%		0.793%

		10/1/93		103.0276601649				0.19		0.186%		0.472%		0.717%

		11/1/93		103.3106376716				0.28		0.275%		0.461%		0.748%

		12/1/93		103.6036367316				0.29		0.284%		0.559%		0.746%

		1/1/94		103.9352110809				0.33		0.320%		0.605%		0.881%

		2/1/94		104.3618673447				0.43		0.411%		0.732%		1.018%

		3/1/94		104.80420971				0.44		0.424%		0.836%		1.159%

		4/1/94		105.3841504331				0.58		0.553%		0.980%		1.394%

		5/1/94		105.7627068973				0.38		0.359%		0.915%		1.342%

		6/1/94		106.2395576722				0.48		0.451%		0.812%		1.370%

		7/1/94		106.4988942088				0.26		0.244%		0.696%		1.058%

		8/1/94		106.9184527403				0.42		0.394%		0.639%		1.093%

		9/1/94		107.0333526575				0.11		0.107%		0.502%		0.747%

		10/1/94		107.4020030792				0.37		0.344%		0.452%		0.848%

		11/1/94		107.6205101573				0.22		0.203%		0.549%		0.657%

		12/1/94		108.0680279323				0.45		0.416%		0.620%		0.967%

		1/1/95		108.2988646114				0.23		0.214%		0.630%		0.835%

		2/1/95		108.7113697651				0.41		0.381%		0.595%		1.014%

		3/1/95		108.9426754884				0.23		0.213%		0.594%		0.809%

		4/1/95		108.9714802269				0.03		0.026%		0.239%		0.621%

		5/1/95		109.2487471124				0.28		0.254%		0.281%		0.494%

		6/1/95		109.4091939104				0.16		0.147%		0.402%		0.428%

		7/1/95		109.6739058642				0.26		0.242%		0.389%		0.645%

		8/1/95		109.9014664225				0.23		0.207%		0.450%		0.597%

		9/1/95		110.2596577212				0.36		0.326%		0.534%		0.777%

		10/1/95		110.4623368254				0.20		0.184%		0.510%		0.719%

		11/1/95		110.7380670375				0.28		0.250%		0.434%		0.761%

		12/1/95		110.9948411875				0.26		0.232%		0.482%		0.667%

		1/1/96		111.3319857961				0.34		0.304%		0.536%		0.787%

		2/1/96		111.6020346128				0.27		0.243%		0.547%		0.780%

		3/1/96		112.0090143381				0.41		0.365%		0.608%		0.914%

		4/1/96		112.3651426265				0.36		0.318%		0.684%		0.928%

		5/1/96		112.8568979755				0.49		0.438%		0.757%		1.124%

		6/1/96		113.3173596772				0.46		0.408%		0.847%		1.168%

		7/1/96		113.7046004406				0.39		0.342%		0.751%		1.192%

		8/1/96		114.2840040356				0.58		0.510%		0.853%		1.265%

		9/1/96		114.8083281421				0.52		0.459%		0.971%		1.316%

		10/1/96		115.484024863				0.68		0.589%		1.050%		1.565%

		11/1/96		116.1791467229				0.70		0.602%		1.194%		1.658%

		12/1/96		116.5955639285				0.42		0.358%		0.963%		1.557%

		1/1/97		117.2362167846				0.64		0.549%		0.910%		1.517%

		2/1/97		117.6517886849				0.42		0.354%		0.906%		1.268%

		3/1/97		118.2359204957				0.58		0.496%		0.853%		1.407%

		4/1/97		118.8595980891				0.62		0.527%		1.027%		1.385%

		5/1/97		119.357781822				0.50		0.419%		0.949%		1.450%

		6/1/97		119.8362135874				0.48		0.401%		0.822%		1.353%

		7/1/97		120.5871112609				0.75		0.627%		1.030%		1.453%

		8/1/97		121.1747371482				0.59		0.487%		1.117%		1.522%

		9/1/97		122.0898325718				0.92		0.755%		1.246%		1.881%

		10/1/97		122.814342445				0.72		0.593%		1.353%		1.847%

		11/1/97		123.5679856058				0.75		0.614%		1.211%		1.975%

		12/1/97		124.3660765632				0.80		0.646%		1.263%		1.864%

		1/1/98		125.1488640841				0.78		0.629%		1.279%		1.901%

		2/1/98		125.8132390791				0.66		0.531%		1.164%		1.817%

		3/1/98		126.6431076752				0.83		0.660%		1.194%		1.831%

		4/1/98		127.1664801499				0.52		0.413%		1.076%		1.612%

		5/1/98		128.0068332499				0.84		0.661%		1.077%		1.744%

		6/1/98		128.8405378528				0.83		0.651%		1.316%		1.735%

		7/1/98		129.6517849449				0.81		0.630%		1.285%		1.954%

		8/1/98		130.5021040728				0.85		0.656%		1.290%		1.949%

		9/1/98		131.0491403374				0.55		0.419%		1.078%		1.714%

		10/1/98		131.7211483522				0.67		0.513%		0.934%		1.596%

		11/1/98		132.3893398859				0.67		0.507%		1.023%		1.446%

		12/1/98		133.0249562731				0.64		0.480%		0.990%		1.508%

		1/1/99		133.7303465479				0.71		0.530%		1.013%		1.525%

		2/1/99		134.4853992029				0.76		0.565%		1.098%		1.583%

		3/1/99		135.0826528438				0.60		0.444%		1.011%		1.547%

		4/1/99		135.9583538021				0.88		0.648%		1.095%		1.666%

		5/1/99		136.6874706948				0.73		0.536%		1.188%		1.637%

		6/1/99		137.541193925				0.85		0.625%		1.164%		1.820%

		7/1/99		138.5173279654				0.98		0.710%		1.339%		1.882%

		8/1/99		139.3483961192				0.83		0.600%		1.314%		1.947%

		9/1/99		140.3801014471				1.03		0.740%		1.345%		2.064%

		10/1/99		141.4262999467				1.05		0.745%		1.491%		2.100%

		11/1/99		142.5342652423				1.11		0.783%		1.535%		2.286%

		12/1/99		143.6086474307				1.07		0.754%		1.543%		2.300%

		1/1/00		144.5936192275				0.98		0.686%		1.445%		2.240%

		2/1/00		145.825766166				1.23		0.852%		1.544%		2.309%

		3/1/00		146.6711530488				0.85		0.580%		1.437%		2.133%

		4/1/00		147.9439953967				1.27		0.868%		1.453%		2.317%

		5/1/00		148.8095532228				0.87		0.585%		1.458%		2.046%

		6/1/00		149.5906077809				0.78		0.525%		1.113%		1.990%

		7/1/00		150.2180914114				0.63		0.419%		0.947%		1.537%

		8/1/00		150.8068250101				0.59		0.392%		0.813%		1.342%

		9/1/00		151.5782336126				0.77		0.512%		0.905%		1.329%

		10/1/00		152.1450904809				0.57		0.374%		0.887%		1.283%

		11/1/00		152.4840413092				0.34		0.223%		0.598%		1.112%

		12/1/00		152.6753299264				0.19		0.125%		0.349%		0.724%

		1/1/01		152.8948248243				0.22		0.144%		0.269%		0.493%

		2/1/01		152.7514285701		160.00		-0.14		-0.094%		0.050%		0.175%		-0.1%				1

		3/1/01		152.6824560776		160.00		-0.07		-0.045%		-0.139%		0.005%		-0.1%				2

		4/1/01		151.8885976011		160.00		-0.79		-0.520%		-0.565%		-0.658%		-0.7%				3

		5/1/01		151.1941583203		160.00		-0.69		-0.457%		-0.975%		-1.019%		-1.1%				4

		6/1/01		150.3473436349		160.00		-0.85		-0.560%		-1.015%		-1.529%		-1.7%				5

		7/1/01		149.0727566272		160.00		-1.27		-0.848%		-1.403%		-1.854%		-2.5%				6

		8/1/01		148.0029779531		160.00		-1.07		-0.718%		-1.559%		-2.111%		-3.2%				7

		9/1/01		146.6029564236		160.00		-1.40		-0.946%		-1.657%		-2.490%		-4.1%				8		1

		10/1/01		145.7586964921		160.00		-0.84		-0.576%		-1.516%		-2.223%		-4.7%				9		2

		11/1/01		144.8164891259		160.00		-0.94		-0.646%		-1.219%		-2.153%		-5.3%				10		3

		12/1/01		144.1409065664		160.00		-0.68		-0.467%		-1.110%		-1.679%		-5.7%				11		4

		1/1/02		143.1034744389		160.00		-1.04		-0.720%		-1.183%		-1.822%		-6.4%				12		5

		2/1/02		142.4728422767		160.00		-0.63		-0.441%		-1.157%		-1.618%		-6.8%				13		6

		3/1/02		141.8508191493		160.00		-0.62		-0.437%		-0.875%		-1.589%		-7.2%				14		7

		4/1/02		141.4195304308		160.00		-0.43		-0.304%		-0.739%		-1.177%		-7.5%				15		8

		5/1/02		141.0359216581		160.00		-0.38		-0.271%		-0.574%		-1.009%		-7.8%				16		9

		6/1/02		140.7483433683		160.00		-0.29		-0.204%		-0.475%		-0.777%		-7.9%				17		10

		7/1/02		140.8238580794		160.00		0.08		0.054%		-0.150%		-0.421%		-7.9%				18		11

		8/1/02		140.5759862209		160.00		-0.25		-0.176%		-0.122%		-0.326%		-8.1%				19		12

		9/1/02		140.5232180389		160.00		-0.05		-0.038%		-0.213%		-0.160%		-8.1%				20		13

		10/1/02		139.8760919265		160.00		-0.65		-0.461%		-0.498%		-0.673%		-8.5%				21		14

		11/1/02		139.5677636144		160.00		-0.31		-0.220%		-0.680%		-0.717%		-8.7%				22		15

		12/1/02		139.3874787721		160.00		-0.18		-0.129%		-0.349%		-0.808%		-8.8%				23		16

		1/1/03		139.493446115		160.00		0.11		0.076%		-0.053%		-0.274%		-8.8%				24		17

		2/1/03		139.3631623193		160.00		-0.13		-0.093%		-0.017%		-0.147%		-8.9%				25		18

		3/1/03		139.2255618001		160.00		-0.14		-0.099%		-0.192%		-0.116%		-8.9%				26		19

		4/1/03		139.0704027832		160.00		-0.16		-0.111%		-0.210%		-0.303%		-9.0%				27		20

		5/1/03		139.2403121781		160.00		0.17		0.122%		0.011%		-0.088%		-8.9%				28		21

		6/1/03		139.0323657958		160.00		-0.21		-0.149%		-0.027%		-0.139%		-9.1%				29		22

		7/1/03		139.1797108459		160.00		0.15		0.106%		-0.044%		0.079%		-9.0%				30		23

		8/1/03		138.3767202056		160.00		-0.80		-0.577%		-0.472%		-0.620%		-9.5%				31		24

		9/1/03		138.8152658685		160.00		0.44		0.317%		-0.262%		-0.156%		-9.2%				32		25

		10/1/03		138.7626316611		160.00		-0.05		-0.038%		0.279%		-0.300%		-9.2%				33		26

		11/1/03		139.1564491978		160.00		0.39		0.284%		0.246%		0.563%		-9.0%				34		27

		12/1/03		139.2367417602		160.00		0.08		0.058%		0.342%		0.304%		-8.9%				35		28

																				-0.27%		0.00%

						Worst declines:		-1.27		-1.128%		-2.026%		-3.039%
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Figure 5: Office Price Indices
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*Index is based on ratio of Office Prices in Manhattan to that of the US overall
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Index of Relative Office Rents (1985-Q4=100)

Figure 4: Office Rent Indices
Class A Space, Manhattan Markets Relative to National Average
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Source: National Real Estate Index; FRBNY Calculations

*Index is based on ratio of Office Prices in Manhattan to that of the US overall

Downtown

Midtown

Index of Relative Office Prices (1985-Q4=100)

Figure 5: Office Price Indices
Class A Space, Manhattan Markets Relative to National Average
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Manhattan Midtown

Manhattan Downtown

Source: National Real Estate Index; FRBNY Calculations

*Index is based on ratio of Office Prices in the Manhattan to that of the US overall

September 11, 2001

Index of Relative Office Rents (1985-Q4=100)

Figure 4: Office Rent Indices
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99.2962426176

83.4657078812

99.7395109917

81.6376188517

102.1365829464

80.9181771162

109.0413067776

84.031897355

108.693928776

87.5772516579

113.2499874371

88.3898337428

114.2050705785

87.5868305426

114.6835593436

86.0986120245

114.2941734437

85.1223188319

112.8118438496

86.5202550013

114.2752464695

87.1728232753

112.3260226405

88.7726071203

114.0840136879

93.5692723161

115.7307272399

93.66372656

117.0148417642

93.1538523432

114.904510955

94.4041715363

116.4435664583

94.8966440758

118.1210426091

93.7925305458

119.4135559816

94.2448284587

117.1090017967

92.2751011601

118.4152429917

93.5530103

118.9759303668

93.3492092296

118.1819260092

92.2080175551

116.3419264588

91.6811334313

116.0422157324

92.031655078

116.1028047128

92.702326268

116.7998336283



Sheet1

		price		MANHATTAN DOWNTOWN		MANHATTAN MIDTOWN		National Average				Downtown		Midtown				rent		MANHATTAN DOWNTOWN		MANHATTAN MIDTOWN		National Average

		1985-Q4		100		100		100		1985-Q4		100		100				1985-Q4		100		100		100		1985-Q4		100		100

		1986-Q1		101.8191964286		101.2730806608		101.1785954815		1986-Q1		100.6331388017		100.0933845532				1986-Q1		101.0597302505		100.6894484412		100.0472366556		1986-Q1		101.0120155525		100.6419085695

		1986-Q2		103.6383928571		102.5461613217		102.3571909631		1986-Q2		101.2516970054		100.1846185469				1986-Q2		102.119460501		101.3788968825		100.0944733113		1986-Q2		102.0230759229		101.283211279

		1986-Q3		105.4352678571		103.7512147716		103.8480377151		1986-Q3		101.5284161136		99.9067647829				1986-Q3		102.7617212588		102.2032374101		101.3698630137		1986-Q3		101.3730493499		100.8221125802

		1986-Q4		107.2321428571		104.9562682216		105.338884467		1986-Q4		101.7973024868		99.6367758711				1986-Q4		103.4039820167		103.0275779376		102.6452527161		1986-Q4		100.7391762215		100.3724723856

		1987-Q1		109.1294642857		107.8717201166		106.9093246801		1987-Q1		102.0766566548		100.9001978447				1987-Q1		104.222864483		106.3399280576		104.393008975		1987-Q1		99.8370154346		101.8649899085

		1987-Q2		111.0267857143		110.7871720117		108.4797648932		1987-Q2		102.3479225122		102.1270391955				1987-Q2		105.0417469493		109.6522781775		106.1407652338		1987-Q2		98.9645653278		103.3083546514

		1987-Q3		111.7254464286		110.7871720117		109.0369191208		1987-Q3		102.4657036621		101.6051929062				1987-Q3		105.7482337829		109.9970023981		105.9518186112		1987-Q3		99.8078515018		103.8179465344

		1987-Q4		112.4241071429		110.7871720117		109.5940733484		1987-Q4		102.5822872606		101.08865254				1987-Q4		106.4547206166		110.3417266187		105.7628719887		1987-Q4		100.6541507572		104.3293592013

		1988-Q1		114.0602678571		111.75898931		110.2063307414		1988-Q1		103.4970197173		101.4088651334				1988-Q1		107.1290944123		111.6756594724		106.2824752008		1988-Q1		100.7965746093		105.0743871569

		1988-Q2		115.6964285714		112.7308066084		110.8185881345		1988-Q2		104.401644633		101.725539466				1988-Q2		107.8034682081		113.0095923261		106.8020784128		1988-Q2		100.9376126477		105.8121658357

		1988-Q3		116.7946428571		115.055393586		110.1695952979		1988-Q3		106.0134990433		104.4347973458				1988-Q3		107.7392421323		115.3926858513		107.8649031649		1988-Q3		99.8835014645		106.9788990354

		1988-Q4		117.8928571429		117.3799805637		109.5206024613		1988-Q4		107.6444563794		107.1761640511				1988-Q4		107.6750160565		117.7757793765		108.9277279169		1988-Q4		98.8499605341		108.1228642411

		1989-Q1		115.7321428571		120.1904761905		109.9185697667		1989-Q1		105.288981746		109.3450146281				1989-Q1		108.0764290302		119.5443645084		110.0850259802		1989-Q1		98.1754131117		108.5927567751

		1989-Q2		113.5714285714		123.0009718173		110.3165370722		1989-Q2		102.9505018791		111.4982169326				1989-Q2		108.4778420039		121.3129496403		111.2423240435		1989-Q2		97.5149008587		109.0528723518

		1989-Q3		113.203125		121.9766763848		110.6104206208		1989-Q3		102.343996492		110.2759357574				1989-Q3		108.2691072575		120.9682254197		111.2187057156		1989-Q3		97.347929524		108.7660790883

		1989-Q4		112.8348214286		120.9523809524		110.9043041695		1989-Q4		101.7407054429		109.060132389				1989-Q4		108.0603725112		120.623501199		111.1950873878		1989-Q4		97.1808872584		108.4791639925

		1990-Q1		110.0491071429		117.9280855199		108.8593644768		1990-Q1		101.0929171521		108.3306760853				1990-Q1		105.3789338471		117.2961630695		110.9825224374		1990-Q1		94.9509269863		105.6888602759

		1990-Q2		107.2633928571		114.9037900875		106.8144247842		1990-Q2		100.4203253202		107.5732892066				1990-Q2		102.697495183		113.96882494		110.769957487		1990-Q2		92.7124082313		102.8878475045

		1990-Q3		106.3883928571		113.7648202138		106.5940121227		1990-Q3		99.8071005477		106.7272147359				1990-Q3		101.8464996789		113.0845323741		109.6126594237		1990-Q3		92.9149061927		103.1674014376

		1990-Q4		105.5133928571		112.6258503401		106.3735994612		1990-Q4		99.1913344961		105.8776340282				1990-Q4		100.9955041747		112.2002398082		108.4553613604		1990-Q4		93.1217257569		103.4529214607

		1991-Q1		102.9196428571		110.7249757046		105.2960264495		1991-Q1		97.7431402946		105.1558918585				1991-Q1		98.4746307001		109.742206235		107.0618800189		1991-Q1		91.9791719356		102.5035299358

		1991-Q2		100.3258928571		108.824101069		104.2184534378		1991-Q2		96.2649987097		104.4192246951				1991-Q2		95.9537572254		107.2841726619		105.6683986774		1991-Q2		90.8064837042		101.5290985808

		1991-Q3		98.8571428571		104.7444120505		100.2234739484		1991-Q3		98.6367154944		104.5108575107				1991-Q3		95.1348747592		105.3507194245		104.3457723193		1991-Q3		91.1727161001		100.9630932646

		1991-Q4		97.3883928571		100.6647230321		96.2284944591		1991-Q4		101.2053585631		104.6100987009				1991-Q4		94.3159922929		103.4172661871		103.0231459613		1991-Q4		91.5483519872		100.3825550289

		1992-Q1		95.1852678571		97.1992225462		93.6753811302		1992-Q1		101.6118287523		103.7617582906				1992-Q1		93.7540141297		101.7086330935		102.0075578649		1992-Q1		91.9088899804		99.7069582121

		1992-Q2		92.9821428571		93.7337220603		91.1222678014		1992-Q2		102.0410763479		102.865879353				1992-Q2		93.1920359666		100		100.9919697685		1992-Q2		92.2766792055		99.0177736202

		1992-Q3		89.7611607143		88.833819242		87.5221943305		1992-Q3		102.5581698459		101.4986197747				1992-Q3		91.4739884393		99.4604316547		99.1733585262		1992-Q3		92.2364532155		100.2894659743

		1992-Q4		86.5401785714		83.9339164237		83.9221208596		1992-Q4		103.1196276798		100.0140553694				1992-Q4		89.755940912		98.9208633094		97.3547472839		1992-Q4		92.1947243623		101.6086693964

		1993-Q1		84.140625		81.8464528669		82.2720871855		1993-Q1		102.2711686047		99.4826503944				1993-Q1		89.2742453436		97.0023980815		96.2446858762		1993-Q1		92.7575839963		100.7872769269

		1993-Q2		81.7410714286		79.75898931		80.6220535113		1993-Q2		101.3879799243		98.9294936513				1993-Q2		88.7925497752		95.0839328537		95.1346244686		1993-Q2		93.3335788849		99.9467159143

		1993-Q3		80.6830357143		80.2060252672		80.6802179636		1993-Q3		100.0034924926		99.4122565502				1993-Q3		87.3314065511		95.0839328537		95.3235710912		1993-Q3		91.6157520657		99.7486054764

		1993-Q4		79.625		80.6530612245		80.738382416		1993-Q4		98.6209998483		99.894323878				1993-Q4		85.8702633269		95.0839328537		95.5125177137		1993-Q4		89.9047217918		99.5512788582

		1994-Q1		80.5602678571		81.5801749271		81.782281271		1994-Q1		98.5057724058		99.7528726996				1994-Q1		87.34746307		97.2721822542		96.6461974492		1994-Q1		90.3785822675		100.6477076403

		1994-Q2		81.4955357143		82.5072886297		82.8261801261		1994-Q2		98.3934494989		99.6149870779				1994-Q2		88.8246628131		99.4604316547		97.7798771847		1994-Q2		90.8414546741		101.7187119869

		1994-Q3		82.5714285714		83.9766763848		84.3874364783		1994-Q3		97.8480115256		99.513244968				1994-Q3		89.0494540784		100.1199040767		100.3778932452		1994-Q3		88.7142090748		99.7429820849

		1994-Q4		82.6651785714		86.7716229349		85.4405191943		1994-Q4		96.7517278113		101.5579303042				1994-Q4		89.5632626846		99.520383693		101.6532829476		1994-Q4		88.1066111075		97.9017900921

		1995-Q1		84.03125		86.8182701652		85.4466417682		1995-Q1		98.3435372779		101.6052455294				1995-Q1		92.164418754		99.7901678657		102.8814359943		1995-Q1		89.5831379716		96.995310088

		1995-Q2		84.2232142857		86.934888241		84.9139778363		1995-Q2		99.1865137305		102.3799502228				1995-Q2		93.2241490045		100.4496402878		103.4955125177		1995-Q2		90.0755469843		97.0570006797

		1995-Q3		85.9598214286		89.5743440233		85.9793057001		1995-Q3		99.9773384172		104.181283268				1995-Q3		97.7842003854		102.6378896882		105.2432687766		1995-Q3		92.9125458778		97.524422114

		1995-Q4		86.1383928571		91.416909621		87.4181105737		1995-Q4		98.536095429		104.5743370808				1995-Q4		98.8118175979		111.3309352518		106.2352385451		1995-Q4		93.01228006		104.7966162419

		1996-Q1		85.3303571429		92.4314868805		87.650768383		1996-Q1		97.3526629795		105.4542801913				1996-Q1		99.4540783558		114.8081534772		107.841284837		1996-Q1		92.2226385805		106.4602982529

		1996-Q2		86.1964285714		93.6948493683		88.6426253597		1996-Q2		97.2403831922		105.6995423907				1996-Q2		98.8439306358		115.7973621103		109.1166745394		1996-Q2		90.585541626		106.1225175704

		1996-Q3		86.1964285714		97.8814382896		89.1814118655		1996-Q3		96.6529086817		109.7554257575				1996-Q3		98.8439306358		120.3836930456		111.1950873878		1996-Q3		88.8923539321		108.2634996506

		1996-Q4		87.0669642857		104.7541302235		90.369191208		1996-Q4		96.3458487587		115.9179680854				1996-Q4		98.5228002569		118.8848920863		113.2262635805		1996-Q4		87.0140876695		104.9976289306

		1997-Q1		88.0714285714		106.7677356657		93.9019163656		1997-Q1		93.7908745424		113.7013383731				1997-Q1		98.8118175979		115.9472422062		116.7690127539		1997-Q1		84.6216091646		99.2962426176

		1997-Q2		90.2678571429		110.2623906706		96.1795138676		1997-Q2		93.8535177742		114.6422832021				1997-Q2		100.0642260758		119.5743405276		119.8866320265		1997-Q2		83.4657078812		99.7395109917

		1997-Q3		92.3348214286		115.7667638484		98.7693626401		1997-Q3		93.4852862877		117.2091838542				1997-Q3		100.0321130379		125.1498800959		122.5318847426		1997-Q3		81.6376188517		102.1365829464

		1997-Q4		93.8660714286		114.8726919339		101.8612624747		1997-Q4		92.1509012829		112.7736777879				1997-Q4		103.6608863198		139.6882494005		128.1058101086		1997-Q4		80.9181771162		109.0413067776

		1998-Q1		95.3348214286		128.4742468416		106.6674830099		1998-Q1		89.3757110775		120.4436846323				1998-Q1		111.8175979448		144.6342925659		133.0656589513		1998-Q1		84.031897355		108.693928776

		1998-Q2		107.5669642857		165.5976676385		113.6717075859		1998-Q2		94.6294962662		145.680636946				1998-Q2		120.4238921002		155.7254196643		137.505904582		1998-Q2		87.5772516579		113.2499874371

		1998-Q3		108.6651785714		159.6773566569		114.4982550664		1998-Q3		94.9055324104		139.4583319757				1998-Q3		122.9608220938		158.8729016787		139.1119508739		1998-Q3		88.3898337428		114.2050705785

		1998-Q4		113.8035714286		152.120505345		117.1003489867		1998-Q4		97.1846560777		129.9061075917				1998-Q4		122.9608220938		161.0011990408		140.3873405763		1998-Q4		87.5868305426		114.6835593436

		1999-Q1		115.4821428571		154.4217687075		117.5044388661		1999-Q1		98.2789620303		131.4178172311				1999-Q1		122.2543352601		162.2901678657		141.9933868682		1999-Q1		86.0986120245		114.2941734437

		1999-Q2		117.3125		154.833819242		121.8086083389		1999-Q2		96.3088747173		127.1123784709				1999-Q2		124.08477842		164.448441247		145.7723193198		1999-Q2		85.1223188319		112.8118438496

		1999-Q3		120.7142857143		156.7657920311		121.018796302		1999-Q3		99.7483774447		129.538383145				1999-Q3		128.002569043		169.0647482014		147.9452054795		1999-Q3		86.5202550013		114.2752464695

		1999-Q4		121.1026785714		155.27696793		122.8372007592		1999-Q4		98.5879504116		126.4087483029				1999-Q4		131.4386640976		169.3645083933		150.7794048181		1999-Q4		87.1728232753		112.3260226405

		2000-Q1		128.0044642857		159.5063168124		124.6556052164		2000-Q1		102.6864889577		127.957596881				2000-Q1		138.0860629416		177.4580335731		155.5503070383		2000-Q1		88.7726071203		114.0840136879

		2000-Q2		129.0535714286		163.0903790087		129.3761097165		2000-Q2		99.7506971815		126.0591150608				2000-Q2		150.6743737958		186.360911271		161.0297590931		2000-Q2		93.5692723161		115.7307272399

		2000-Q3		129.3705357143		162.8882410107		131.2496173391		2000-Q3		98.5683145879		124.1056883159				2000-Q3		155.0738599872		193.7350119904		165.564478035		2000-Q3		93.66372656		117.0148417642

		2000-Q4		129.5580357143		160.8163265306		133.5149696933		2000-Q4		97.0363368332		120.4481616556				2000-Q4		157.3538856776		194.0947242206		168.9182805857		2000-Q4		93.1538523432		114.904510955

		2001-Q1		137.0803571429		151.7123420797		132.2169840201		2001-Q1		103.6783270764		114.7449725949				2001-Q1		157.7713551702		194.6043165468		167.1232876712		2001-Q1		94.4041715363		116.4435664583

		2001-Q2		146.6116071429		154.4178814383		131.5190105921		2001-Q2		111.4756007385		117.4110729264				2001-Q2		154.5600513809		192.3860911271		162.8719886632		2001-Q2		94.8966440758		118.1210426091

		2001-Q3		135.6160714286		162.1846452867		130.557766485		2001-Q3		103.874380728		124.224433102				2001-Q3		147.9768786127		188.3992805755		157.7704298536		2001-Q3		93.7925305458		119.4135559816

		2001-Q4		127.7366071429		163.8678328474		128.0903691912		2001-Q4		99.7238183865		127.9314236364				2001-Q4		144.8619139371		180.0059952038		153.7080774681		2001-Q4		94.2448284587		117.1090017967

		2002-Q1		128.71875		165.3760932945		128.2005755219		2002-Q1		100.4041904461		128.9979336061				2002-Q1		140.5266538215		180.3357314149		152.2909777988		2002-Q1		92.2751011601		118.4152429917

		2002-Q2		129.8660714286		180.7074829932		128.5067042185		2002-Q2		101.0578181258		140.6210548253				2002-Q2		138.4071933205		176.0191846523		147.9452054795		2002-Q2		93.5530103		118.9759303668

		2002-Q3		126.8660714286		194.1341107872		131.1271658605		2002-Q3		96.7504106384		148.0502606101				2002-Q3		134.8426461143		170.7134292566		144.4496929617		2002-Q3		93.3492092296		118.1819260092

		2002-Q4		126.4642857143		199.778425656		129.1863099247		2002-Q4		97.8929468517		154.6436505327				2002-Q4		130.6679511882		164.8681055156		141.7099669343		2002-Q4		92.2080175551		116.3419264588

		2003-Q1		127.7678571429		195.3002915452		129.1863099247		2003-Q1		98.9020099865		151.1772351568				2003-Q1		126.8464996789		160.551558753		138.3561643836		2003-Q1		91.6811334313		116.0422157324
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Source: Office of Federal Housing Enterprise Oversight; FRBNY Calculations

*Index is based on ratio of repeat-sales price measure for existing single-family homes in the NYC metro area to that of the US overall.

September 2001

Prices

Index of Rlative House Price: (1976=100)*

Figure 3: NYC-Area House Prices Relative to US Average
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						USA		New York		NY indexed to 1980		ratio		ratio indexed to 1976												Prices

		1975		1		62.05		-																1976		108.4453026522

		1975		2		62.92		-																1976		109.0827551043		0.64		0.59%

		1975		3		62.53		-																1977		110.744954516		1.66		1.52%

		1975		4		63.58		-																1977		101.25657052		-9.49		-8.57%

		1976		1		64.65		-																1977		102.425589851		1.17		1.15%

		1976		2		66.41		21.82		67.4289245983		1.0153429393		100										1977		100.9794015873		-1.45		-1.41%

		1976		3		67.16		23.93		73.9493201483		1.1010917235		108.4453026522										1978		98.0962466874		-2.88		-2.86%

		1976		4		68.33		24.49		75.6798516687		1.1075640519		109.0827551043										1978		94.6911277303		-3.41		-3.47%

		1977		1		70.3		25.58		79.0482076638		1.1244410763		110.744954516										1978		98.9721956128		4.28		4.52%

		1977		2		72.95		24.27		75		1.0281014393		101.25657052										1978		91.959022432		-7.01		-7.09%

		1977		3		74.97		25.23		77.9666254635		1.0399709946		102.425589851										1979		95.2727903369		3.31		3.60%

		1977		4		77.4		25.68		79.3572311496		1.0252872242		100.9794015873										1979		95.2481119449		-0.02		-0.03%

		1978		1		79.83		25.73		79.5117428925		0.9960133144		98.0962466874										1979		97.3349555799		2.09		2.19%

		1978		2		82.54		25.68		79.3572311496		0.9614396795		94.6911277303										1979		98.750453901		1.42		1.45%

		1978		3		85.12		27.68		85.5377008653		1.0049072		98.9721956128										1980		98.4888909258		-0.26		-0.26%

		1978		4		87.64		26.48		81.8294190358		0.9336994413		91.959022432										1980		100.9284269258		2.44		2.48%

		1979		1		91.46		28.63		88.4734239802		0.9673455498		95.2727903369										1980		104.3482091006		3.42		3.39%

		1979		2		94.04		29.43		90.9456118665		0.9670949794		95.2481119449										1980		103.5720991527		-0.78		-0.74%

		1979		3		96.12		30.74		94.9938195303		0.9882835989		97.3349555799										1981		104.8642949193		1.29		1.25%

		1979		4		98.04		31.81		98.3003708282		1.0026557612		98.750453901										1981		105.8106124567		0.95		0.90%

		1980		1		100		32.36		100		1		98.4888909258										1981		109.3166431402		3.51		3.31%

		1980		2		100.9		33.46		103.3992583436		1.0247696565		100.9284269258										1981		110.5754839871		1.26		1.15%

		1980		3		104.36		35.78		110.5686032138		1.0594921734		104.3482091006										1982		105.2002557696		-5.38		-4.86%

		1980		4		104.76		35.65		110.1668726823		1.0516119958		103.5720991527										1982		116.922563547		11.72		11.14%

		1981		1		105.82		36.46		112.6699629172		1.0647322143		104.8642949193										1982		114.9561445276		-1.97		-1.68%

		1981		2		107.75		37.46		115.760197775		1.0743405826		105.8106124567										1982		114.9696357951		0.01		0.01%

		1981		3		109.25		39.24		121.260815822		1.1099388176		109.3166431402										1983		117.3222327016		2.35		2.05%

		1981		4		109.41		39.75		122.8368355995		1.1227203692		110.5754839871										1983		116.9880564906		-0.33		-0.28%

		1982		1		110.95		38.35		118.5105067985		1.0681433691		105.2002557696										1983		122.9317758852		5.94		5.08%

		1982		2		111.41		42.80		132.2620519159		1.1871649934		116.922563547										1983		128.3813032888		5.45		4.43%

		1982		3		110.88		41.88		129.4190358467		1.1671990967		114.9561445276										1984		131.6166259487		3.24		2.52%

		1982		4		111.82		42.24		130.5315203955		1.1673360794		114.9696357951										1984		135.3666627587		3.75		2.85%

		1983		1		113.91		43.91		135.6922126082		1.191223006		117.3222327016										1984		138.5496799697		3.18		2.35%

		1983		2		115.25		44.30		136.8974042027		1.1878299714		116.9880564906										1984		146.2948913126		7.75		5.59%

		1983		3		116.09		46.89		144.9011124845		1.2481791066		122.9317758852										1985		149.8710064335		3.58		2.44%

		1983		4		116.52		49.15		151.8850432633		1.3035104983		128.3813032888										1985		154.4560767132		4.59		3.06%

		1984		1		118.35		51.18		158.1582200247		1.3363601185		131.6166259487										1985		159.0747720152		4.62		2.99%

		1984		2		120.4		53.55		165.4820766378		1.3744358525		135.3666627587										1985		164.1755992399		5.10		3.21%

		1984		3		121.61		55.36		171.0754017305		1.406754393		138.5496799697										1986		170.2287019587		6.05		3.69%

		1984		4		122.89		59.07		182.5401730532		1.4853948495		146.2948913126										1986		176.9255487153		6.70		3.93%

		1985		1		124.73		61.42		189.8022249691		1.5217046819		149.8710064335										1986		184.19804994		7.27		4.11%

		1985		2		126.86		64.38		198.9493201483		1.5682588692		154.4560767132										1986		188.3880582155		4.19		2.27%

		1985		3		129.28		67.57		208.8071693449		1.6151544658		159.0747720152										1987		193.7921980543		5.40		2.87%

		1985		4		131.14		70.74		218.6032138443		1.6669453549		164.1755992399										1987		200.4742905411		6.68		3.45%

		1986		1		133.7		74.78		231.08776267		1.728405106		170.2287019587										1987		205.0146981233		4.54		2.26%

		1986		2		136.69		79.46		245.5500618047		1.7964010667		176.9255487153										1987		207.8503997555		2.84		1.38%

		1986		3		139.34		84.33		260.5995055624		1.8702418944		184.19804994										1988		209.6138567519		1.76		0.85%

		1986		4		141.96		87.87		271.5389369592		1.9127848476		188.3880582155										1988		208.9466601153		-0.67		-0.32%

		1987		1		145.1		92.39		285.5067985167		1.9676553998		193.7921980543										1988		207.1270211575		-1.82		-0.87%

		1987		2		147.9		97.42		301.0506798517		2.0355015541		200.4742905411										1988		204.6897798733		-2.44		-1.18%

		1987		3		150.34		101.27		312.9480840544		2.0816022619		205.0146981233										1989		202.5485278023		-2.14		-1.05%

		1987		4		151.73		103.62		320.2101359703		2.1103943582		207.8503997555										1989		200.1316148101		-2.42		-1.19%

		1988		1		154.49		106.40		328.8009888752		2.1282994943		209.6138567519										1989		195.4235836639		-4.71		-2.35%

		1988		2		157.78		108.32		334.7342398022		2.1215251604		208.9466601153										1989		193.5793453792		-1.84		-0.94%

		1988		3		159.46		108.52		335.3522867738		2.1030495847		207.1270211575										1990		190.9417039712		-2.64		-1.36%

		1988		4		161.21		108.42		335.043263288		2.0783032274		204.6897798733										1990		187.5703869565		-3.37		-1.77%

		1989		1		163.35		108.71		335.9394313968		2.0565621757		202.5485278023										1990		185.566486625		-2.00		-1.07%

		1989		2		165.49		108.82		336.2793572312		2.0320222203		200.1316148101										1990		182.427437673		-3.14		-1.69%

		1989		3		169.29		108.70		335.9085290482		1.9842195584		195.4235836639										1991		180.8203058106		-1.61		-0.88%

		1989		4		170.95		108.73		336.0012360939		1.9654942152		193.5793453792										1991		179.531685784		-1.29		-0.71%

		1990		1		171.59		107.65		332.6637824475		1.9387131094		190.9417039712										1991		178.0696357858		-1.46		-0.81%

		1990		2		171.51		105.70		326.6378244747		1.9044826802		187.5703869565										1991		175.8527160512		-2.22		-1.24%

		1990		3		172.05		104.90		324.1656365884		1.8841362196		185.566486625										1992		176.8509798224		1.00		0.57%

		1990		4		171.24		102.64		317.1817058096		1.8522641077		182.427437673										1992		175.8024608651		-1.05		-0.59%

		1991		1		172.56		102.52		316.8108776267		1.8359462079		180.8203058106										1992		174.6975797529		-1.10		-0.63%

		1991		2		173.29		102.22		315.8838071693		1.8228622954		179.531685784										1992		174.5120636555		-0.19		-0.11%

		1991		3		173.26		101.37		313.2571075402		1.808017474		178.0696357858										1993		174.4618657224		-0.05		-0.03%

		1991		4		175.6		101.46		313.5352286774		1.785508136		175.8527160512										1993		173.3609545981		-1.10		-0.63%

		1992		1		176.76		102.71		317.3980222497		1.7956439367		176.8509798224										1993		172.5046906352		-0.86		-0.49%

		1992		2		176.36		101.87		314.8022249691		1.7849978735		175.8024608651										1993		171.426287524		-1.08		-0.63%

		1992		3		178.12		102.24		315.9456118665		1.7737795411		174.6975797529										1994		170.6313917497		-0.79		-0.46%

		1992		4		178.85		102.55		316.9035846724		1.7718959165		174.5120636555										1994		169.1406131236		-1.49		-0.87%

		1993		1		178.57		102.36		316.3164400494		1.7713862354		174.4618657224										1994		168.8011306337		-0.34		-0.20%

		1993		2		180.02		102.54		316.8726823239		1.760208212		173.3609545981										1994		165.4319800503		-3.37		-2.00%

		1993		3		181.09		102.64		317.1817058096		1.7515141963		172.5046906352										1995		164.8720497561		-0.56		-0.34%

		1993		4		182.46		102.77		317.5834363412		1.7405647065		171.426287524										1995		164.4213930484		-0.45		-0.27%

		1994		1		183.31		102.77		317.5834363412		1.7324937883		170.6313917497										1995		164.0915337657		-0.33		-0.20%

		1994		2		183.9		102.20		315.8220024722		1.7173572728		169.1406131236										1995		162.9850329997		-1.11		-0.67%

		1994		3		184.36		102.25		315.9765142151		1.7139103613		168.8011306337										1996		163.6613606965		0.68		0.41%

		1994		4		183.92		99.97		308.9307787392		1.6797019288		165.4319800503										1996		163.2202978685		-0.44		-0.27%

		1995		1		184.6		100.00		309.0234857849		1.6740167161		164.8720497561										1996		161.5672694914		-1.65		-1.01%

		1995		2		187.79		101.45		313.5043263288		1.669441005		164.4213930484										1996		160.6599054864		-0.91		-0.56%

		1995		3		190.69		102.81		317.7070457355		1.6660918021		164.0915337657										1997		160.3319681551		-0.33		-0.20%

		1995		4		192.19		102.92		318.0469715698		1.6548570247		162.9850329997										1997		160.9249683315		0.59		0.37%

		1996		1		194.52		104.60		323.238566131		1.6617240702		163.6613606965										1997		160.2232088767		-0.70		-0.44%

		1996		2		194.71		104.42		322.6823238566		1.6572457699		163.2202978685										1997		159.2174821594		-1.01		-0.63%

		1996		3		195.44		103.75		320.6118665019		1.640461863		161.5672694914										1998		160.108158792		0.89		0.56%

		1996		4		197.15		104.07		321.6007416564		1.6312490066		160.6599054864										1998		160.454910047		0.35		0.22%

		1997		1		198.92		104.79		323.825710754		1.6279193181		160.3319681551										1998		160.7987421049		0.34		0.21%

		1997		2		200.57		106.05		327.7194066749		1.6339403035		160.9249683315										1998		160.3245911811		-0.47		-0.29%

		1997		3		203.5		107.13		331.0568603214		1.6268150384		160.2232088767										1999		162.2153599581		1.89		1.18%

		1997		4		206.2		107.87		333.3436341162		1.6166034632		159.2174821594										1999		163.3867593653		1.17		0.72%

		1998		1		209.33		110.12		340.2966625464		1.6256468855		160.108158792										1999		168.2409942952		4.85		2.97%

		1998		2		211.04		111.26		343.8195302843		1.6291675999		160.454910047										1999		170.6084316177		2.37		1.41%

		1998		3		213.92		113.02		349.2583436341		1.6326586744		160.7987421049										2000		171.6066605429		1.00		0.59%

		1998		4		216.47		114.03		352.3794808405		1.6278444165		160.3245911811										2000		174.1256788392		2.52		1.47%

		1999		1		218.75		116.59		360.2904820766		1.6470422038		162.2153599581										2000		176.7406668019		2.61		1.50%

		1999		2		221.82		119.08		367.9851668727		1.658935925		163.3867593653										2000		176.7783488614		0.04		0.02%

		1999		3		225.46		124.63		385.1359703337		1.7082230566		168.2409942952										2001		177.6303651489		0.85		0.48%

		1999		4		228.04		127.83		395.0247218789		1.7322606643		170.6084316177										2001		178.868982133		1.24		0.70%

		2000		1		232.85		131.29		405.716934487		1.7423961112		171.6066605429										2001		180.6768755412		1.81		1.01%

		2000		2		236.91		135.54		418.8504326329		1.7679727856		174.1256788392										2001		182.2733941931		1.60		0.88%

		2000		3		241.55		140.27		433.4672435105		1.7945238812		176.7406668019										2002		184.3140260219		2.04		1.12%

		2000		4		245.51		142.60		440.6674907293		1.7949064834		176.7783488614										2002		186.6272284593		2.31		1.26%

		2001		1		251.82		146.97		454.1718170581		1.8035573706		177.6303651489										2002		188.8267794978		2.20		1.18%

		2001		2		256.44		150.71		465.7292954265		1.8161335807		178.868982133										2002		189.676893468		0.85		0.45%

		2001		3		260.73		154.78		478.3065512979		1.8344898987		180.6768755412										2003		191.7166035005		2.04		1.08%

		2001		4		264.04		158.13		488.6588380717		1.8507000381		182.2733941931										2003		193.3902835395		1.67		0.87%

		2002		1		268.63		162.68		502.7194066749		1.8714194493		184.3140260219										2003		189.8968429783		-3.49		-1.81%

		2002		2		273.96		167.99		519.1285537701		1.894906387		186.6272284593

		2002		3		279.94		173.68		536.7119901112		1.9172393731		188.8267794978

		2002		4		284.51		177.31		547.9295426452		1.9258709453		189.676893468

		2003		1		288.23		181.56		561.0630407911		1.9465809971		191.7166035005

		2003		2		291.59		185.28		572.5587144623		1.9635745892		193.3902835395

		2003		3		295.64		184.46		570.0247218789		1.9281041871		189.8968429783





Sheet2

		





Sheet3

		






_1144477736.unknown

_1170152515.xls
Chart 1

		Table 1: Declines in NYC CEI.

		City Downturns since 1965

		Peak Month		October 1969		March 1982		April 1989				January 2001		August 2001b

		Trough Month		October 1976		October 1982		September 1992				a		a

		Number of Months		84		7		41				35		28

		CEI Change		-23.1%		-0.2%		-14.2%				-8.9%		-5.9%

		Average  Monthly Decline		-.31%		-.02%		-0.40%				-0.27%		-0.22%

		a Trough date not yet determined. Data are through December 2003.

		b Though August 2001 is not a peak month, it is used in analysis here to show Sept 11th effects





Chart2

		Table 2: Largest Declines in NYC CEI since 1965

				One-month				Two-month				Three-month

				Dates		Percentage decline		Dates		Percentage decline		Dates		Percentage decline

		1		Jan-91		-1.13%		Jan - Feb-75		-2.03%		Dec-74 - Feb-75		-3.04%

		2		Feb-75		-1.09%		Feb - Mar-75		-1.98%		Jan - Mar-75		-2.91%

		3		Dec-74		-1.03%		Dec-74 - Jan-75		-1.97%		Nov-90 - Jan-91		-2.83%

		4		Sep-01		-0.95%		Dec-90 - Jan-91		-1.92%		Nov-74 - Jan-75		-2.78%

		5		Jan-75		-0.94%		Jan - Feb-91		-1.92%		Dec-90 - Feb-91		-2.70%
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Figure 1: New York City Index of Coincident Economic Indicators
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Figure 1: Employment in New York City
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fig3 pop emp annual
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fig4 pop by decade
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Population decades

		Date		Population

		1900		3437.202

		1910		4766.883

		1920		5620.048

		1930		6930.446

		1940		7454.995

		1950		7891.957

		1960		7781.984

		1970		7894.862

		1980		7071.639

		1990		7322.564

		2000		8008.278

										1990		1980		1970		1960		1950		1940		1930		1920		1910		1900

								1332650		1203789		1168972		1471701		1424815		1451277		1394711		1265258		732016		---		---		Bronx		County

								2465326		2300664		2230936		2602012		2627319		2738175		2698285		2560401		2018356		1634351		1166582		Kings		County

								1537195		1487536		1428285		1539233		1698281		1960101		1889924		1867312		2284103		2762522		2050600		New		York

								2229379		1951598		1891325		1986473		1809578		1550849		1297634		1079129		469042		284041		152999		Queens		County

								443728		378977		352121		295443		221991		191555		174441		158346		116531		85969		67021		Richmond		County

								8008278		7322564		7071639		7894862		7781984		7891957		7454995		6930446		5620048		4766883		3437202





Population

				population		recession								Bronx		Manhattan		Staten		queens		brooklyn												1970

		1969		7858		8200		3797.7						1,471,701		1,539,233		295,443		1,987,174		2,602,012												1971

		1970		7896		8200		3745.5				1971		1,477,400		1,520,800		304,900		1,990,900		2,609,000												1972

		1971		7903		8200		3611.7				1972		1,472,500		1,508,100		309,700		1,985,000		2,560,200												1973

		1972		7836		8200		3566.1				1973		1,418,900		1,496,100		315,800		1,958,100		2,492,900												1974

		1973		7682		8200		3540.6				1974		1,381,600		1,494,400		320,200		1,945,600		2,456,000												1975

		1974		7598		8200		3446.1				1975		1,348,000		1,464,100		323,500		1,934,000		2,422,600												1976

		1975		7492		8200		3286.3				1976		1,314,000		1,465,800		327,300		1,929,000		2,391,700												1977

		1976		7428		8200		3209.7				1977		1,265,500		1,451,800		331,900		1,915,400		2,336,100												1978

		1977		7301				3187.9				1978		1,220,900		1,436,000		339,600		1,904,900		2,277,500												1979

		1978		7179				3236.6				1979		1,188,600		1,428,100		346,900		1,896,000		2,242,500												1980

		1979		7102				3278.8				1980		1,168,972		1,428,285		352,029		1,891,325		2,231,028												1981

		1980		7072				3301.7				1981		1,163,912		1,426,006		356,317		1,902,587		2,240,419												1982

		1981		7089				3357.2				1982		1,164,329		1,422,332		359,062		1,911,597		2,251,785												1983

		1982		7109		8200		3345.1				1983		1,175,406		1,436,028		361,728		1,931,294		2,276,768												1984

		1983		7181				3356.1				1984		1,179,413		1,457,879		364,847		1,943,568		2,288,807												1985

		1984		7235				3433.8				1985		1,187,894		1,464,286		367,927		1,949,579		2,304,368												1986

		1985		7274				3488.5				1986		1,198,837		1,475,202		371,084		1,953,616		2,320,507												1987

		1986		7319				3540.3				1987		1,210,712		1,481,531		373,232		1,952,640		2,324,361												1988

		1987		7342				3591.4				1988		1,215,834		1,484,183		375,706		1,951,557		2,326,439												1989

		1988		7354				3605.8				1989		1,213,675		1,486,046		377,063		1,950,425		2,316,966												1990

		1989		7344		8200		3608.2				1990		1,203,789		1,487,536		378,977		1,951,598		2,300,664												1991

		1990		7323		8200		3566.2				1991		1,214,835		1,483,644		387,948		1,975,556		2,312,518												1992

		1991		7375		8200		3374.9				1992		1,223,153		1,485,877		395,643		1,996,512		2,327,759												1993

		1992		7429		8200		3281.8				1993		1,238,907		1,493,582		402,590		2,023,400		2,347,687												1994

		1993		7506				3291.2				1994		1,250,789		1,503,909		406,208		2,047,884		2,361,668												1995

		1994		7570				3322.3				1995		1,262,064		1,514,184		409,600		2,074,581		2,372,611												1996

		1995		7633				3339.3				1996		1,272,693		1,521,415		414,481		2,105,520		2,383,703												1997

		1996		7698				3369.2				1997		1,285,683		1,527,384		420,725		2,138,503		2,401,148												1998

		1997		7773				3441.9				1998		1,300,823		1,531,067		428,952		2,174,983		2,422,434												1999

		1998		7858				3528				1999		1,317,895		1,535,624		437,814		2,208,975		2,447,352												2000

		1999		7948				3620.7				2000		1,332,650		1,537,195		443,728		2,229,379		2,465,326												2001

		2000		8008		8200		3723.1				2001		1,343,698		1,549,009		451,373		2,238,024		2,479,923												2002

		2001		8062		8200		3693.3				2002		1,354,068		1,546,856		457,383		2,237,815		2,488,194

		2002		8084		8200		3574.5

														http://recenter.tamu.edu/data/popc/pc36047.htm

																numbers are from this website, but checked against the census





emplyment data

		year		CEI		seasonal		Recess		Private

		Jan-50		3371.1		3407.7103256

		Feb-50		3392.5		3401.6722479

		Mar-50		3415.2		3408.6165774

		Apr-50		3422		3444.1842417

		May-50		3418.9		3458.652728

		Jun-50		3419.7		3459.9320673

		Jul-50		3393.8		3468.0067437

		Aug-50		3499.7		3519.0543432

		Sep-50		3557.4		3522.6553383

		Oct-50		3581.8		3526.3276674

		Nov-50		3555.1		3500.8545491

		Dec-50		3590.8		3501.168722

		Jan-51		3486.5		3524.2564826

		Feb-51		3531.4		3540.6868614

		Mar-51		3553.3		3546.5496593

		Apr-51		3486.9		3507.6180621

		May-51		3458.4		3497.3160557

		Jun-51		3463.8		3503.0955966

		Jul-51		3426.3		3500.0049013

		Aug-51		3475.3		3495.2057456

		Sep-51		3524.6		3490.9428577

		Oct-51		3532.6		3477.0010973

		Nov-51		3560.4		3504.3034413

		Dec-51		3611.8		3521.8823386

		Jan-52		3464.7		3505.023719

		Feb-52		3492.8		3504.0894763

		Mar-52		3508.6		3503.4655019

		Apr-52		3483.8		3504.4611571

		May-52		3471		3508.7932471

		Jun-52		3475.1		3511.1552453

		Jul-52		3458.9		3529.9681636

		Aug-52		3501.2		3522.5166392

		Sep-52		3568.7		3534.9894875

		Oct-52		3588.1		3529.1649218

		Nov-52		3596.5		3533.540233

		Dec-52		3635.7		3541.5490148

		Jan-53		3488.3		3535.0305669

		Feb-53		3520.1		3537.4416223

		Mar-53		3539.5		3540.1470674

		Apr-53		3526.4		3549.5742374

		May-53		3516.4		3553.678057

		Jun-53		3518.1		3551.6234636

		Jul-53		3462.9		3530.1911415

		Aug-53		3481.1		3502.693014

		Sep-53		3525.5		3493.7476633

		Oct-53		3576.8		3518.0798455

		Nov-53		3563.8		3499.7362041

		Dec-53		3570.8		3481.1224441

		Jan-54		3425.3		3473.1017916

		Feb-54		3450.9		3471.6234344

		Mar-54		3456.4		3459.8944913

		Apr-54		3442.4		3464.6466377

		May-54		3409.1		3441.7552651

		Jun-54		3405.8		3433.6235144

		Jul-54		3377		3439.3981297

		Aug-54		3422.7		3442.9016617

		Sep-54		3473.7		3442.7488314

		Oct-54		3489.8		3431.6604617

		Nov-54		3506.8		3441.1388927

		Dec-54		3531.2		3445.3804047

		Jan-55		3400.4		3450.095612

		Feb-55		3421.9		3447.5433555

		Mar-55		3446.4		3454.7913989

		Apr-55		3433.2		3455.6487737

		May-55		3439.8		3469.6604136

		Jun-55		3452.7		3477.9575364

		Jul-55		3411.8		3471.7344484

		Aug-55		3463		3479.2347193

		Sep-55		3522.7		3489.0105178

		Oct-55		3556.4		3497.0335543

		Nov-55		3571		3504.4588986

		Dec-55		3593.1		3511.0594174

		Jan-56		3471.4		3524.0889873

		Feb-56		3505.9		3536.9517919

		Mar-56		3521.1		3532.5346198

		Apr-56		3498		3521.1022211

		May-56		3509.9		3536.7290517

		Jun-56		3521.5		3542.4143389

		Jul-56		3498.7		3558.6008426

		Aug-56		3549.3		3562.2127779

		Sep-56		3587.2		3549.775353

		Oct-56		3626.8		3568.8031792

		Nov-56		3632		3566.126176

		Dec-56		3650.4		3571.972969

		Jan-57		3507.7		3562.0015592

		Feb-57		3527.4		3561.2960413

		Mar-57		3568		3582.0793767

		Apr-57		3573.9		3597.9424788

		May-57		3557		3580.1924977

		Jun-57		3553.8		3570.0065944

		Jul-57		3504.4		3562.2860971

		Aug-57		3556.1		3566.4630227

		Sep-57		3600.4		3560.1049026

		Oct-57		3587.1		3532.6899743

		Nov-57		3594.9		3532.6985646

		Dec-57		3585.4		3513.3337496

		Jan-58		3451.7		3507.0575551

		Feb-58		3452.9		3489.3637053

		Mar-58		3456.1		3470.2646357

		Apr-58		3440.9		3461.5786548

		May-58		3447.1		3464.497269

		Jun-58		3453.5		3462.8042166

		Jul-58		3427.1		3483.4711671

		Aug-58		3461.7		3472.0224223

		Sep-58		3519.3		3479.2969354

		Oct-58		3541		3490.1107773

		Nov-58		3543.6		3485.1191965

		Dec-58		3555.3		3488.1073866

		Jan-59		3442		3499.0900074

		Feb-59		3465.9		3504.6451295

		Mar-59		3494.4		3509.4700017

		Apr-59		3492.8		3509.7229517

		May-59		3503.9		3516.6738403

		Jun-59		3522.7		3526.4284537

		Jul-59		3452.7		3508.2458187

		Aug-59		3510.9		3522.3701671

		Sep-59		3570.1		3530.0918689

		Oct-59		3568.4		3519.5366782

		Nov-59		3586.4		3529.9011061

		Dec-59		3611.1		3547.0554274

		Jan-60		3490		3551.5398072

		Feb-60		3517.4		3559.2549506

		Mar-60		3532.5		3546.8749565

		Apr-60		3534.6		3546.8485107

		May-60		3543.7		3551.553536

		Jun-60		3546.7		3544.5420032

		Jul-60		3482		3537.0026864

		Aug-60		3519.9		3532.4724429

		Sep-60		3569.9		3531.1528413

		Oct-60		3573.8		3526.8657671

		Nov-60		3578.3		3524.9412429

		Dec-60		3572.4		3512.8987506

		Jan-61		3457.6		3522.4006596

		Feb-61		3471.7		3514.0960894

		Mar-61		3516.2		3530.3971669

		Apr-61		3509.9		3518.6522976

		May-61		3510.2		3513.6252962

		Jun-61		3524.2		3517.5539111

		Jul-61		3463.6		3514.758909

		Aug-61		3503		3515.2767384

		Sep-61		3553.2		3516.8266299

		Oct-61		3586.5		3539.8301843

		Nov-61		3600.2		3549.589395

		Dec-61		3621		3564.9909545

		Jan-62		3490.9		3561.4119512

		Feb-62		3513.3		3558.0298167

		Mar-62		3544		3556.761612

		Apr-62		3578.4		3584.5191611

		May-62		3572.3		3572.4248989

		Jun-62		3579.4		3569.0048872

		Jul-62		3513.8		3561.5715828

		Aug-62		3549.7		3560.9760875

		Sep-62		3595.4		3560.6179983

		Oct-62		3589.5		3542.928072

		Nov-62		3595.3		3547.913571

		Dec-62		3589.7		3536.5586682

		Jan-63		3448.8		3524.9505981

		Feb-63		3487.4		3532.0169256

		Mar-63		3523.5		3535.3945301

		Apr-63		3524.9		3529.7874945

		May-63		3535.3		3533.151532

		Jun-63		3540.7		3527.1660031

		Jul-63		3493.3		3535.0046237

		Aug-63		3524.9		3534.4615702

		Sep-63		3571.2		3539.4217842

		Oct-63		3587.6		3541.9779099

		Nov-63		3577.6		3533.6930129

		Dec-63		3579.8		3529.0922216

		Jan-64		3472.3		3553.4494213

		Feb-64		3508.1		3552.6218059

		Mar-64		3539.8		3549.8380739

		Apr-64		3549.3		3554.5737547

		May-64		3565.8		3562.5762256

		Jun-64		3581.1		3563.9038624

		Jul-64		3532.2		3568.8695991

		Aug-64		3559.3		3565.6219949

		Sep-64		3590.4		3563.1941213

		Oct-64		3610.2		3567.5424991

		Nov-64		3598.8		3558.1577261

		Dec-64		3609.7		3559.9701687

		Jan-65		3481.2		3564.3749779

		Feb-65		3514.9		3557.9256652

		Mar-65		3553.3		3561.9775563

		Apr-65		3554.9		3560.6718671

		May-65		3571.5		3567.2273305

		Jun-65		3591.9		3570.6520237

		Jul-65		3538.8		3570.1478322

		Aug-65		3574		3575.5158589

		Sep-65		3621		3600.7424644

		Oct-65		3636.5		3599.3442981

		Nov-65		3632.6		3596.7855405

		Dec-65		3657.4		3609.2319929

		Jan-66		3477.6		3556.5412702

		Feb-66		3569.7		3613.7313076

		Mar-66		3608.4		3614.9545547

		Apr-66		3602.2		3607.1468479

		May-66		3614.8		3609.2707383

		Jun-66		3639.7		3614.145754

		Jul-66		3590.1		3616.817976

		Aug-66		3611.8		3608.1983113

		Sep-66		3633.2		3621.8843069

		Oct-66		3662		3632.3312665

		Nov-66		3673.9		3643.0020768

		Dec-66		3688.6		3642.0487715

		Jan-67		3589.1		3665.4918378

		Feb-67		3599.1		3643.5033752

		Mar-67		3637.6		3642.4774596

		Apr-67		3640.5		3642.3151203

		May-67		3643.8		3636.1689036

		Jun-67		3675.2		3645.102279

		Jul-67		3633.5		3655.5901713

		Aug-67		3684.5		3677.02632

		Sep-67		3664.5		3662.0554295

		Oct-67		3696.4		3675.6171787

		Nov-67		3727.9		3702.0984972

		Dec-67		3746.2		3703.3495048

		Jan-68		3635.6		3704.6889118

		Feb-68		3670		3715.2929214

		Mar-68		3711.2		3713.970694

		Apr-68		3718.8		3716.9984022

		May-68		3736.6		3726.1760148

		Jun-68		3761.1		3727.5107232

		Jul-68		3705.8		3722.6648359

		Aug-68		3749.4		3739.2023768

		Sep-68		3720.8		3726.5336101

		Oct-68		3740.7		3729.1909334

		Nov-68		3731.6		3710.3465676

		Dec-68		3778.8		3740.7681569

		Jan-69		3706		3769.3340204		4000

		Feb-69		3705.8		3749.749081		4000

		Mar-69		3777.8		3778.0697073		4000

		Apr-69		3800.8		3795.4019726		4000

		May-69		3815.3		3801.2853676		4000

		Jun-69		3844.4		3808.0136533		4000

		Jul-69		3801.8		3815.214292		4000

		Aug-69		3824.7		3814.1052525		4000

		Sep-69		3799.9		3812.942577		4000

		Oct-69		3817.6		3812.531603		4000

		Nov-69		3834.8		3816.7202256		4000

		Dec-69		3843.4		3809.2731589		4000

		Jan-70		3747.4		3804.6877351		4000

		Feb-70		3756.8		3799.6542188		4000

		Mar-70		3785.7		3783.3921412		4000

		Apr-70		3789.2		3781.5316024		4000

		May-70		3780		3763.5984846		4000

		Jun-70		3794.7		3758.6266744		4000

		Jul-70		3731.6		3742.5402454		4000

		Aug-70		3733.5		3724.4712222		4000

		Sep-70		3706.5		3723.6173962		4000

		Oct-70		3706.1		3705.0316699		4000

		Nov-70		3714.4		3697.1533791		4000

		Dec-70		3700.1		3668.8098707		4000

		Jan-71		3607.7		3660.7382068		4000

		Feb-71		3626.3		3665.2586102		4000

		Mar-71		3653.7		3650.2451948		4000

		Apr-71		3636.3		3628.8774716		4000

		May-71		3643.2		3626.5788832		4000

		Jun-71		3645.3		3611.207658		4000

		Jul-71		3610.5		3620.0151814		4000

		Aug-71		3601.3		3593.8556296		4000

		Sep-71		3566.4		3585.3026194		4000

		Oct-71		3565.8		3565.1369884		4000

		Nov-71		3581.7		3562.3611754		4000

		Dec-71		3602.4		3572.3437314		4000

		Jan-72		3526.9		3577.232513		4000

		Feb-72		3535.5		3572.7975934		4000

		Mar-72		3582		3579.9795605		4000

		Apr-72		3583.5		3579.0645403		4000

		May-72		3587.2		3571.850268		4000

		Jun-72		3595.6		3564.2885179		4000

		Jul-72		3535.9		3542.1480291		4000

		Aug-72		3558.6		3547.7126407		4000

		Sep-72		3525.2		3545.0924102		4000

		Oct-72		3570.1		3569.8566284		4000

		Nov-72		3591.8		3569.5988735		4000

		Dec-72		3600.7		3570.0653732		4000

		Jan-73		3515.4		3564.2664282		4000

		Feb-73		3530.3		3568.3341582		4000

		Mar-73		3564.4		3565.7427759		4000

		Apr-73		3559.5		3558.880855		4000

		May-73		3562.8		3550.5357432		4000

		Jun-73		3573		3545.1014147		4000

		Jul-73		3525.1		3525.5049651		4000

		Aug-73		3543.2		3526.4866512		4000

		Sep-73		3512.9		3532.9752211		4000

		Oct-73		3523.3		3522.1943104		4000

		Nov-73		3539.4		3515.9229919		4000

		Dec-73		3537.8		3506.9911805		4000

		Jan-74		3452.3		3499.6757076		4000

		Feb-74		3449.7		3489.0849717		4000

		Mar-74		3472.6		3478.4307388		4000

		Apr-74		3465.7		3468.7369414		4000

		May-74		3475.4		3466.8649479		4000

		Jun-74		3486.4		3462.5348242		4000

		Jul-74		3453.6		3446.5672111		4000

		Aug-74		3458.2		3435.4517153		4000

		Sep-74		3405.2		3422.8845833		4000

		Oct-74		3412.5		3410.9279025		4000

		Nov-74		3421.9		3399.366182		4000

		Dec-74		3399.9		3370.0704563		4000

		Jan-75		3302.5		3347.5731349		4000

		Feb-75		3287.7		3327.9541692		4000

		Mar-75		3303.2		3313.0144071		4000

		Apr-75		3297.6		3302.4904558		4000

		May-75		3308.6		3303.4699321		4000

		Jun-75		3309.4		3288.8883083		4000

		Jul-75		3298.6		3286.0155105		4000

		Aug-75		3321.9		3296.2705789		4000

		Sep-75		3242.2		3256.0657658		4000

		Oct-75		3245.7		3243.3767081		4000

		Nov-75		3256.9		3234.9580882		4000

		Dec-75		3261.8		3233.2566859		4000

		Jan-76		3198.2		3243.1898177		4000

		Feb-76		3194		3234.9783788		4000

		Mar-76		3217.6		3230.599075		4000

		Apr-76		3216.6		3222.908703		4000

		May-76		3206		3202.4461575		4000

		Jun-76		3219		3200.3773726		4000

		Jul-76		3251.7		3235.8868213		4000

		Aug-76		3226.4		3199.1340357		4000

		Sep-76		3181.9		3191.3638413		4000

		Oct-76		3188.7		3186.831089		4000

		Nov-76		3204		3183.6061476

		Dec-76		3212.6		3185.0646622

		Jan-77		3133.5		3177.7917396

		Feb-77		3143		3183.5749006

		Mar-77		3164		3177.3525054

		Apr-77		3176.1		3184.5297976

		May-77		3186.3		3182.7116131

		Jun-77		3203.2		3185.0459768

		Jul-77		3201.3		3185.0335862

		Aug-77		3210.3		3184.1012367

		Sep-77		3187.7		3194.4563123

		Oct-77		3204.3		3201.9723218

		Nov-77		3215.5		3195.1813082

		Dec-77		3229.9		3202.4711082

		Jan-78		3158.1		3203.5785491

		Feb-78		3158.9		3198.1268433

		Mar-78		3201.6		3214.649072

		Apr-78		3221.5		3231.6934527

		May-78		3237.3		3232.5447649

		Jun-78		3256.7		3237.7540172

		Jul-78		3233.4		3219.5458076

		Aug-78		3266.4		3242.6755898

		Sep-78		3251.6		3256.0822483

		Oct-78		3261.9		3258.3202703

		Nov-78		3292.8		3272.3160054

		Dec-78		3298.4		3270.8929116

		Jan-79		3217.1		3263.5320351

		Feb-79		3228.3		3266.1115884

		Mar-79		3251.8		3263.3057457

		Apr-79		3260.9		3272.7416484

		May-79		3277.2		3270.4875879

		Jun-79		3297.5		3276.964408

		Jul-79		3295.2		3285.6287229

		Aug-79		3310.4		3290.8657407

		Sep-79		3296.9		3301.0965129

		Oct-79		3287.8		3282.1507016

		Nov-79		3307.7		3286.0812837

		Dec-79		3314.6		3286.8234735

		Jan-80		3251.9		3298.6772981

		Feb-80		3264.3		3300.5063009

		Mar-80		3289.5		3300.1599083

		Apr-80		3250.1		3261.3158032

		May-80		3309.3		3301.2087247

		Jun-80		3318.7		3297.0820324

		Jul-80		3312.2		3306.8477679

		Aug-80		3323.3		3309.0170212

		Sep-80		3292.2		3296.7250055

		Oct-80		3319.8		3312.0539156

		Nov-80		3339.1		3316.8049435

		Dec-80		3350.3		3322.1013912

		Jan-81		3282.9		3328.4755742

		Feb-81		3307.8		3342.1859521

		Mar-81		3336.3		3345.2775589

		Apr-81		3353.8		3364.8922825

		May-81		3362.6		3353.7705256

		Jun-81		3381.1		3358.9104779

		Jul-81		3368.6		3365.4987683

		Aug-81		3374.8		3367.780379

		Sep-81		3360.4		3366.282754

		Oct-81		3378.3		3368.0572418

		Nov-81		3387.3		3363.7137329

		Dec-81		3392.2		3362.5190823

		Jan-82		3312.6		3356.5341853

		Feb-82		3326.9		3359.4888217

		Mar-82		3349		3357.2280704		4000

		Apr-82		3347.8		3356.1694021		4000

		May-82		3360.7		3352.2575257		4000

		Jun-82		3373		3352.5391433		4000

		Jul-82		3337.7		3336.4561947		4000

		Aug-82		3343.2		3343.7603346		4000

		Sep-82		3325.9		3332.1655358		4000

		Oct-82		3348		3336.0164679		4000

		Nov-82		3355		3330.1967837

		Dec-82		3361.1		3329.7221154

		Jan-83		3290.3		3331.8083635

		Feb-83		3290		3321.07427

		Mar-83		3319.5		3326.6588707

		Apr-83		3335.6		3341.8748335

		May-83		3347.5		3339.5711307

		Jun-83		3368.4		3349.9902866

		Jul-83		3350		3350.968432

		Aug-83		3343.2		3349.8581779

		Sep-83		3368		3374.412094

		Oct-83		3401.6		3388.4050247

		Nov-83		3422.7		3395.6914791

		Dec-83		3436.1		3401.4200714

		Jan-84		3366.6		3406.8419519

		Feb-84		3383.6		3414.9075085

		Mar-84		3412.7		3419.6883418

		Apr-84		3417.1		3421.3918573

		May-84		3435.1		3428.1931779

		Jun-84		3451		3434.5854873

		Jul-84		3435.5		3438.2449189

		Aug-84		3414.7		3425.3972

		Sep-84		3446.2		3452.4064759

		Oct-84		3464.6		3451.7084828

		Nov-84		3482.6		3453.515998

		Dec-84		3496		3457.7586668

		Jan-85		3428.1		3468.0177748

		Feb-85		3440.6		3471.4212877

		Mar-85		3463.6		3469.0456262

		Apr-85		3464.8		3469.4540557

		May-85		3486.4		3480.4961694

		Jun-85		3484.8		3469.1060075

		Jul-85		3487.8		3492.3963632

		Aug-85		3495.5		3508.6984044

		Sep-85		3492.3		3498.6845848

		Oct-85		3512.4		3500.5502239

		Nov-85		3547.2		3516.1890381

		Dec-85		3558.9		3517.0756073

		Jan-86		3480.5		3521.1960226

		Feb-86		3492.2		3522.7219874

		Mar-86		3524		3528.4660802

		Apr-86		3525		3529.155783

		May-86		3536.9		3531.895215

		Jun-86		3552.5		3536.3045986

		Jul-86		3543.9		3551.0746652

		Aug-86		3535.3		3548.9066807

		Sep-86		3544		3550.9271166

		Oct-86		3566.5		3556.4145727

		Nov-86		3581.6		3549.1170945

		Dec-86		3600.7		3554.7452393

		Jan-87		3525.6		3568.3369974

		Feb-87		3540.3		3571.2993597

		Mar-87		3571.2		3574.9041693

		Apr-87		3579.8		3584.1891291

		May-87		3590.7		3585.9378672

		Jun-87		3612.9		3594.3962237

		Jul-87		3583.2		3594.1853748

		Aug-87		3585.8		3599.3641102

		Sep-87		3590.2		3596.4064807

		Oct-87		3614		3604.9127018

		Nov-87		3641.1		3607.0129557

		Dec-87		3662		3610.9120209

		Jan-88		3557.8		3603.9575037

		Feb-88		3575.4		3608.7058025

		Mar-88		3609.7		3614.1152834

		Apr-88		3604.3		3608.7866949

		May-88		3604.4		3598.9028486

		Jun-88		3625.8		3603.7855852

		Jul-88		3579.2		3594.2621427

		Aug-88		3583.9		3597.7403499

		Sep-88		3596.5		3601.4361615

		Oct-88		3612.5		3602.9470418

		Nov-88		3652.9		3616.9356293

		Dec-88		3666.6		3611.1602022

		Jan-89		3566.9		3617.019524

		Feb-89		3584.6		3621.3137561

		Mar-89		3611.2		3617.1030478

		Apr-89		3617.5		3622.6026225		4000

		May-89		3622.2		3615.6741131		4000

		Jun-89		3641.5		3616.8011867		4000

		Jul-89		3592.5		3609.8068509		4000

		Aug-89		3584.6		3598.923086		4000

		Sep-89		3594.7		3597.5987508		4000

		Oct-89		3601.6		3590.2456445		4000

		Nov-89		3623.9		3586.5365248		4000

		Dec-89		3657.6		3599.6504023		4000

		Jan-90		3555.7		3609.153923		4000		2953.9

		Feb-90		3563.1		3602.7378633		4000		2959.9

		Mar-90		3588.8		3597.3774849		4000		2977.9

		Apr-90		3578.2		3583.6421514		4000		2966.1

		May-90		3601.6		3594.3949616		4000		2980.4

		Jun-90		3605.9		3581.2875036		4000		2988.9

		Jul-90		3549.5		3564.8168822		4000		2940.4

		Aug-90		3553.9		3567.4400935		4000		2948.2

		Sep-90		3556.2		3558.6985138		4000		2960.4

		Oct-90		3540.2		3526.9887088		4000		2938

		Nov-90		3548.4		3510.8457981		4000		2942.1

		Dec-90		3553.2		3495.7904036		4000		2947.6

		Jan-91		3389.5		3442.3393633		4000		2792.6

		Feb-91		3387.8		3427.9496528		4000		2790.2

		Mar-91		3407.6		3418.0268345		4000		2805.4

		Apr-91		3394.9		3400.343542		4000		2791.9

		May-91		3396.7		3389.6358805		4000		2793.5

		Jun-91		3406		3384.701233		4000		2807.7

		Jul-91		3339.9		3350.4337586		4000		2750

		Aug-91		3335.5		3346.8845894		4000		2748.8

		Sep-91		3341.8		3345.1719		4000		2767.2

		Oct-91		3357.2		3342.4566462		4000		2772.1

		Nov-91		3370.9		3334.6285481		4000		2783.1

		Dec-91		3370.4		3315.8113501		4000		2784

		Jan-92		3258.6		3310.8950912		4000		2678.1

		Feb-92		3258.1		3298.0986938		4000		2677.4

		Mar-92		3282		3293.6730997		4000		2695.4

		Apr-92		3289.2		3294.1095498		4000		2701.7

		May-92		3292.5		3286.0033224		4000		2705.5

		Jun-92		3296.3		3277.7774364		4000		2713.9

		Jul-92		3276.9		3282.8380977		4000		2679

		Aug-92		3265.8		3276.0322102		4000		2671.1

		Sep-92		3264.2		3270.221963		4000		2695.1

		Oct-92		3285.7		3269.4639762				2707.3

		Nov-92		3297		3260.5762066				2712.9

		Dec-92		3314.9		3261.5283825				2729.3

		Jan-93		3224.7		3277.7675863				2645.4

		Feb-93		3241.4		3281.029551				2659.5

		Mar-93		3264		3275.9774028				2677.5

		Apr-93		3278.4		3282.7905602				2693.5

		May-93		3286.8		3280.763579				2703

		Jun-93		3298.5		3282.1004848				2716.2

		Jul-93		3307.7		3310.4473372				2685.7

		Aug-93		3289		3298.7729252				2689.9

		Sep-93		3287.5		3297.1579555				2714

		Oct-93		3316.6		3299.0800632				2736.8

		Nov-93		3338.9		3300.7532713				2751.9

		Dec-93		3360.6		3306.7661197				2769.5

		Jan-94		3255.5		3309.4483048				2670.9

		Feb-94		3271.1		3309.6613029				2684.9

		Mar-94		3304.8		3316.5399665				2715.3

		Apr-94		3316.8		3321.1583295				2729.2

		May-94		3326.4		3321.4962933				2739.9

		Jun-94		3336.1		3321.6291705				2759.2

		Jul-94		3319.4		3319.2405528				2731.2

		Aug-94		3313.8		3323.8457954				2738.2

		Sep-94		3308.9		3321.9104729				2763.5

		Oct-94		3349.9		3331.7507458				2777.9

		Nov-94		3374.2		3334.8627903				2800.5

		Dec-94		3390.6		3335.6519158				2817.4

		Jan-95		3284.3		3338.4005967				2721.4

		Feb-95		3298.1		3335.2234772				2737.1

		Mar-95		3324.7		3335.6131671				2762

		Apr-95		3329.5		3334.6038276				2766.2

		May-95		3341.3		3337.2439025				2779.5

		Jun-95		3351.8		3339.1495077				2792.6

		Jul-95		3336.5		3335.0425039				2752

		Aug-95		3331.5		3341.6010572				2760.4

		Sep-95		3328.8		3344.8023462				2791.8

		Oct-95		3357.2		3338.7628385				2809.4

		Nov-95		3386.4		3346.1785946				2832.5

		Dec-95		3401.2		3344.8817723				2845.5

		Jan-96		3279.2		3332.0304117				2735.4

		Feb-96		3318.7		3354.6387187				2773.9

		Mar-96		3343.9		3354.0750865				2795.1

		Apr-96		3350.4		3356.7033571				2801.9

		May-96		3369.9		3367.4841769				2822.8

		Jun-96		3384.1		3372.9785461				2838.4

		Jul-96		3365.5		3362.5155164				2802.3

		Aug-96		3361.3		3370.896938				2809.2

		Sep-96		3360.2		3379.0510888				2833.5

		Oct-96		3406.7		3387.841256				2867.3

		Nov-96		3435.5		3394.0022049				2892.2

		Dec-96		3455.1		3397.0200968				2906.1

		Jan-97		3353.9		3406.8338373				2810.1

		Feb-97		3369.4		3405.0840005				2828.2

		Mar-97		3406.6		3417.2539891				2860.5

		Apr-97		3412.3		3419.2549702				2865.7

		May-97		3425		3422.9468118				2878.2

		Jun-97		3441.4		3430.6740935				2896.9

		Jul-97		3452.4		3447.7322351				2877.1

		Aug-97		3441.9		3451.9168166				2877

		Sep-97		3446.1		3467.88879				2911.7

		Oct-97		3492.5		3473.1477747				2936.6

		Nov-97		3515.4		3473.0968803				2958

		Dec-97		3545.6		3486.1143637				2984.3

		Jan-98		3436.2		3487.9832329				2885.3

		Feb-98		3457.8		3494.1157313				2903.7

		Mar-98		3490.3		3502.0892595				2928.7

		Apr-98		3500.4		3508.3729508				2940

		May-98		3515.5		3514.0693489				2955.5

		Jun-98		3529.5		3519.0193985				2972.5

		Jul-98		3543		3534.3992498				2957.2

		Aug-98		3533.9		3542.5333901				2959

		Sep-98		3519.2		3541.8406015				2980.5

		Oct-98		3573.5		3556.4117385				3015.1

		Nov-98		3606.1		3564.3590724				3040.5

		Dec-98		3630.1		3569.9350152				3059.7

		Jan-99		3538.1		3590.7017238				2978.9

		Feb-99		3558.6		3596.3360706				3000.6

		Mar-99		3583.6		3597.0171263				3021.2

		Apr-99		3591.7		3600.1509158				3027.5

		May-99		3598.4		3595.2733985				3035.2

		Jun-99		3616.9		3604.343995				3055

		Jul-99		3636.9		3625.1139802				3032.3

		Aug-99		3628		3635.2363603				3038.4

		Sep-99		3600		3622.8356869				3051.3

		Oct-99		3664.4		3650.2728873				3101.4

		Nov-99		3701.3		3660.561634				3135.8

		Dec-99		3730.4		3670.6301593				3161

		Jan-00		3627.4		3681.0562703				3063.6

		Feb-00		3647.5		3686.8374794				3087.9

		Mar-00		3679		3694.5256284				3113.6

		Apr-00		3706.2		3714.9716247				3132.2

		May-00		3731.6		3726.3505939				3145.4

		Jun-00		3742.2		3726.3305821				3172

		Jul-00		3731.4		3716.3964292				3132.4

		Aug-00		3704.2		3709.776601				3129.7

		Sep-00		3719.8		3742.5055658				3172.9

		Oct-00		3767.7		3758.2192178				3203.6

		Nov-00		3798.6		3760.4302737				3235.2

		Dec-00		3821.4		3764.6078391				3254.6

		Jan-01		3700.3		3755.1464316		4000		3138.5

		Feb-01		3708.5		3747.8280843		4000		3155

		Mar-01		3729.5		3746.1368753		4000		3170.1

		Apr-01		3717		3724.3634889		4000		3149.5

		May-01		3725.8		3716.3010369		4000		3166.4

		Jun-01		3729.8		3709.5023309		4000		3171.1

		Jul-01		3723.2		3706.9519602		4000		3118.4

		Aug-01		3697.6		3702.5355095		4000		3107.1

		Sep-01		3657		3675.9243416		4000		3108.3

		Oct-01		3623		3613.7765597		4000		3062.2

		Nov-01		3649.9		3612.0816273		4000		3082.5

		Dec-01		3658.6		3603.4856065		4000		3089.6

		Jan-02		3535		3591.9595403		4000		2969.3

		Feb-02		3554.8		3596.0891472		4000		2992.3

		Mar-02		3573.6		3592.9607678		4000		3006.5

		Apr-02		3577.4		3585.631642		4000		3009.9

		May-02		3599.2		3588.801016		4000		3029.4

		Jun-02		3605.4		3583.285234		4000		3033.3

		Jul-02		3585.3		3568.4791213		4000		2983.9

		Aug-02		3565.1		3569.5968478		4000		2978.6

		Sep-02		3540.2		3556.1454811		4000		2989

		Oct-02		3570.1		3562.939826		4000		3017.5

		Nov-02		3589.7		3554.0208747		4000		3030

		Dec-02		3598.5		3546.1437737		4000		3036.1

		Jan-03		3491.8		3549.1607248		4000		2931.2

		Feb-03		3499.1		3540.2616729		4000		2943.6

		Mar-03		3509		3528.230264		4000		2953.5

		Apr-03		3527.2		3535.3298384		4000		2968.4

		May-03		3535.6		3524.1854078		4000		2976.9

		Jun-03		3542.7		3519.5605749		4000		2985

		Jul-03		3534.3		3517.5190285		4000		2961.2

		Aug-03		3501.5		3505.7885176		4000		2942.1

		Sep-03		3504		3519.1706426		4000		2963.3

		Oct-03		3538.3		3534.030715		4000		2990.6

		Nov-03		3565.1		3532.2600336		4000		3011.8

		Dec-03		3581.5		3532.4182657		4000		3025.3





Data

		date		New York City		Recession

		11/1/65		86.5906007575				D Level		D monthly (%)		D two-month (%)		D three-month (%)		D Level (%) Downturn

		12/1/65		86.9101423896				0.32		0.369%

		1/1/66		86.823986647				-0.09		-0.099%		0.270%

		2/1/66		87.2130045972				0.39		0.448%		0.348%		0.719%

		3/1/66		87.3701603283				0.16		0.180%		0.629%		0.529%

		4/1/66		87.6597235205				0.29		0.331%		0.512%		0.963%

		5/1/66		87.9422096003				0.28		0.322%		0.655%		0.836%

		6/1/66		88.2651319196				0.32		0.367%		0.691%		1.024%

		7/1/66		88.5026711852				0.24		0.269%		0.637%		0.962%

		8/1/66		88.822975926				0.32		0.362%		0.632%		1.002%

		9/1/66		88.930049574				0.11		0.121%		0.483%		0.753%

		10/1/66		89.2566700839				0.33		0.367%		0.488%		0.852%

		11/1/66		89.6131214444				0.36		0.399%		0.768%		0.890%

		12/1/66		89.8496850323				0.24		0.264%		0.664%		1.034%

		1/1/67		90.3148968955				0.47		0.518%		0.783%		1.186%

		2/1/67		90.3227899201				0.01		0.009%		0.527%		0.792%

		3/1/67		90.5470722504				0.22		0.248%		0.257%		0.776%

		4/1/67		90.7865634503				0.24		0.264%		0.513%		0.522%

		5/1/67		91.0138063815				0.23		0.250%		0.515%		0.765%

		6/1/67		91.2707704454				0.26		0.282%		0.533%		0.799%

		7/1/67		91.6751826554				0.40		0.443%		0.727%		0.979%

		8/1/67		92.0026272469				0.33		0.357%		0.802%		1.086%

		9/1/67		92.5050155784				0.50		0.546%		0.905%		1.352%

		10/1/67		92.8081389219				0.30		0.328%		0.876%		1.236%

		11/1/67		93.3411482687				0.53		0.574%		0.904%		1.455%

		12/1/67		93.7517285016				0.41		0.440%		1.017%		1.348%

		1/1/68		94.1278603782				0.38		0.401%		0.843%		1.422%

		2/1/68		94.6128130115				0.48		0.515%		0.918%		1.362%

		3/1/68		94.9729358077				0.36		0.381%		0.898%		1.303%

		4/1/68		95.3632945127				0.39		0.411%		0.793%		1.313%

		5/1/68		95.6722956887				0.31		0.324%		0.736%		1.120%

		6/1/68		96.0094692153				0.34		0.352%		0.678%		1.091%

		7/1/68		96.2716104221				0.26		0.273%		0.626%		0.952%

		8/1/68		96.6105214491				0.34		0.352%		0.626%		0.981%

		9/1/68		96.9706635592				0.36		0.373%		0.726%		1.001%

		10/1/68		97.4402246736				0.47		0.484%		0.859%		1.214%

		11/1/68		97.8839575701				0.44		0.455%		0.942%		1.318%

		12/1/68		98.2371302903				0.35		0.361%		0.818%		1.306%

		1/1/69		98.7723721882				0.54		0.545%		0.908%		1.367%

		2/1/69		99.1627369982				0.39		0.395%		0.942%		1.306%

		3/1/69		99.6289344822				0.47		0.470%		0.867%		1.417%

		4/1/69		100.1270176367				0.50		0.500%		0.972%		1.371%

		5/1/69		100.5579983001				0.43		0.430%		0.933%		1.407%

		6/1/69		101.0131027296				0.46		0.453%		0.885%		1.389%

		7/1/69		101.2582122857				0.25		0.243%		0.696%		1.130%

		8/1/69		101.4437919107				0.19		0.183%		0.426%		0.881%

		9/1/69		101.5149177468				0.07		0.070%		0.254%		0.497%

		10/1/69		101.5482400542				0.03		0.033%		0.103%		0.286%

		11/1/69		101.4646216782		160.00		-0.08		-0.082%		-0.050%		0.021%				1

		12/1/69		101.4151115226		160.00		-0.05		-0.049%		-0.131%		-0.098%				2

		1/1/70		101.2222258699		160.00		-0.19		-0.190%		-0.239%		-0.321%				3

		2/1/70		101.0631033596		160.00		-0.16		-0.157%		-0.347%		-0.396%				4

		3/1/70		100.7531075087		160.00		-0.31		-0.307%		-0.463%		-0.653%				5

		4/1/70		100.4410056004		160.00		-0.31		-0.310%		-0.616%		-0.772%				6

		5/1/70		99.9997139092		160.00		-0.44		-0.439%		-0.748%		-1.052%				7

		6/1/70		99.5563346641		160.00		-0.44		-0.443%		-0.881%		-1.188%				8

		7/1/70		99.0463375301		160.00		-0.51		-0.512%		-0.953%		-1.389%				9

		8/1/70		98.5685323171		160.00		-0.48		-0.482%		-0.992%		-1.431%				10

		9/1/70		98.0207172197		160.00		-0.55		-0.556%		-1.035%		-1.542%				11

		10/1/70		97.4472549216		160.00		-0.57		-0.585%		-1.138%		-1.614%				12

		11/1/70		96.9141982644		160.00		-0.53		-0.547%		-1.129%		-1.678%				13

		12/1/70		96.3895045546		160.00		-0.52		-0.541%		-1.085%		-1.664%				14

		1/1/71		95.9939136773		160.00		-0.40		-0.410%		-0.950%		-1.491%				15

		2/1/71		95.5837850366		160.00		-0.41		-0.427%		-0.836%		-1.373%				16

		3/1/71		95.2113110632		160.00		-0.37		-0.390%		-0.815%		-1.222%				17

		4/1/71		94.7388301226		160.00		-0.47		-0.496%		-0.884%		-1.307%				18

		5/1/71		94.4400204091		160.00		-0.30		-0.315%		-0.810%		-1.197%				19

		6/1/71		94.0543325387		160.00		-0.39		-0.408%		-0.723%		-1.215%				20

		7/1/71		93.839575752		160.00		-0.21		-0.228%		-0.636%		-0.949%				21

		8/1/71		93.4845138587		160.00		-0.36		-0.378%		-0.606%		-1.012%				22

		9/1/71		93.3225756784		160.00		-0.16		-0.173%		-0.551%		-0.778%				23

		10/1/71		93.0608118919		160.00		-0.26		-0.280%		-0.453%		-0.830%				24

		11/1/71		92.9626296405		160.00		-0.10		-0.106%		-0.386%		-0.558%				25

		12/1/71		92.9581142892		160.00		-0.00		-0.005%		-0.110%		-0.391%				26

		1/1/72		92.906359309		160.00		-0.05		-0.056%		-0.061%		-0.166%				27

		2/1/72		92.9782809163		160.00		0.07		0.077%		0.022%		0.017%				28

		3/1/72		92.9554241809		160.00		-0.02		-0.025%		0.053%		-0.003%				29

		4/1/72		93.0220609854		160.00		0.07		0.072%		0.047%		0.125%				30

		5/1/72		92.9080708614		160.00		-0.11		-0.123%		-0.051%		-0.076%				31

		6/1/72		92.9322103429		160.00		0.02		0.026%		-0.097%		-0.025%				32

		7/1/72		92.8566434037		160.00		-0.08		-0.081%		-0.055%		-0.178%				33

		8/1/72		92.9592000062		160.00		0.10		0.110%		0.029%		0.055%				34

		9/1/72		92.9983239051		160.00		0.04		0.042%		0.153%		0.071%				35

		10/1/72		93.1748496291		160.00		0.18		0.190%		0.232%		0.343%				36

		11/1/72		93.3011477904		160.00		0.13		0.136%		0.326%		0.368%				37

		12/1/72		93.3403276913		160.00		0.04		0.042%		0.178%		0.368%				38

		1/1/73		93.4281298889		160.00		0.09		0.094%		0.136%		0.272%				39

		2/1/73		93.5053525334		160.00		0.08		0.083%		0.177%		0.219%				40

		3/1/73		93.4969423265		160.00		-0.01		-0.009%		0.074%		0.168%				41

		4/1/73		93.5014400413		160.00		0.00		0.005%		-0.004%		0.078%				42

		5/1/73		93.3537988209		160.00		-0.15		-0.158%		-0.153%		-0.162%				43

		6/1/73		93.0891555887		160.00		-0.26		-0.283%		-0.441%		-0.436%				44

		7/1/73		92.9216695136		160.00		-0.17		-0.180%		-0.463%		-0.620%				45

		8/1/73		92.6289934278		160.00		-0.29		-0.315%		-0.494%		-0.776%				46

		9/1/73		92.440399555		160.00		-0.19		-0.204%		-0.518%		-0.697%				47

		10/1/73		92.2119210878		160.00		-0.23		-0.247%		-0.450%		-0.764%				48

		11/1/73		91.9133330869		160.00		-0.30		-0.324%		-0.570%		-0.773%				49

		12/1/73		91.6538602594		160.00		-0.26		-0.282%		-0.605%		-0.851%				50

		1/1/74		91.2634001336		160.00		-0.39		-0.426%		-0.707%		-1.029%				51

		2/1/74		90.8813941364		160.00		-0.38		-0.419%		-0.843%		-1.123%				52

		3/1/74		90.51229436		160.00		-0.37		-0.406%		-0.823%		-1.246%				53

		4/1/74		89.9825284256		160.00		-0.53		-0.585%		-0.989%		-1.403%				54

		5/1/74		89.6661128986		160.00		-0.32		-0.352%		-0.935%		-1.337%				55

		6/1/74		89.2164775784		160.00		-0.45		-0.501%		-0.851%		-1.432%				56

		7/1/74		88.7341342175		160.00		-0.48		-0.541%		-1.039%		-1.387%				57

		8/1/74		88.2238497095		160.00		-0.51		-0.575%		-1.113%		-1.608%				58

		9/1/74		87.5986913016		160.00		-0.63		-0.709%		-1.280%		-1.813%				59

		10/1/74		86.9007910932		160.00		-0.70		-0.797%		-1.500%		-2.066%				60

		11/1/74		86.1781014709		160.00		-0.72		-0.832%		-1.622%		-2.319%				61

		12/1/74		85.286627528		160.00		-0.89		-1.034%		-1.857%		-2.639%				62

		1/1/75		84.4830638316		160.00		-0.80		-0.942%		-1.967%		-2.782%				63

		2/1/75		83.5588575768		160.00		-0.92		-1.094%		-2.026%		-3.039%				64

		3/1/75		82.8082672335		160.00		-0.75		-0.898%		-1.982%		-2.906%				65

		4/1/75		82.2596695613		160.00		-0.55		-0.662%		-1.555%		-2.632%				66

		5/1/75		81.6967331694		160.00		-0.56		-0.684%		-1.342%		-2.229%				67

		6/1/75		81.2749817448		160.00		-0.42		-0.516%		-1.197%		-1.852%				68

		7/1/75		80.9313044283		160.00		-0.34		-0.423%		-0.937%		-1.615%				69

		8/1/75		80.538628167		160.00		-0.39		-0.485%		-0.906%		-1.418%				70

		9/1/75		80.2172688965		160.00		-0.32		-0.399%		-0.882%		-1.301%				71

		10/1/75		79.9011672888		160.00		-0.32		-0.394%		-0.791%		-1.273%				72

		11/1/75		79.6027298133		160.00		-0.30		-0.374%		-0.766%		-1.162%				73

		12/1/75		79.4569466001		160.00		-0.15		-0.183%		-0.556%		-0.948%				74

		1/1/76		79.2997725569		160.00		-0.16		-0.198%		-0.381%		-0.753%				75

		2/1/76		79.0922965389		160.00		-0.21		-0.262%		-0.459%		-0.641%				76

		3/1/76		78.9527870216		160.00		-0.14		-0.176%		-0.438%		-0.635%				77

		4/1/76		78.5843923983		160.00		-0.37		-0.467%		-0.642%		-0.902%				78

		5/1/76		78.4537954605		160.00		-0.13		-0.166%		-0.632%		-0.807%				79

		6/1/76		78.2838759004		160.00		-0.17		-0.217%		-0.382%		-0.847%				80

		7/1/76		78.2085987501		160.00		-0.08		-0.096%		-0.313%		-0.478%				81

		8/1/76		78.1665549023		160.00		-0.04		-0.054%		-0.150%		-0.366%				82

		9/1/76		78.0943827245		160.00		-0.07		-0.092%		-0.146%		-0.242%				83

		10/1/76		78.0589516343		160.00		-0.04		-0.045%		-0.138%		-0.191%		-23.1%		84		-0.31%

		11/1/76		78.0619057038				0.00		0.004%		-0.042%		-0.134%

		12/1/76		78.1275555471				0.07		0.084%		0.088%		0.042%

		1/1/77		78.1429815578				0.02		0.020%		0.104%		0.108%

		2/1/77		78.3795395196				0.24		0.303%		0.323%		0.407%

		3/1/77		78.4593245839				0.08		0.102%		0.405%		0.425%

		4/1/77		78.7440389954				0.28		0.363%		0.465%		0.769%

		5/1/77		78.8396502664				0.10		0.121%		0.485%		0.587%

		6/1/77		79.0723946738				0.23		0.295%		0.417%		0.781%

		7/1/77		79.0090440776				-0.06		-0.080%		0.215%		0.337%

		8/1/77		79.251725976				0.24		0.307%		0.227%		0.523%

		9/1/77		79.243674925				-0.01		-0.010%		0.297%		0.217%

		10/1/77		79.5851230267				0.34		0.431%		0.421%		0.729%

		11/1/77		79.7024801217				0.12		0.147%		0.579%		0.569%

		12/1/77		79.9834521672				0.28		0.353%		0.501%		0.934%

		1/1/78		80.2150500598				0.23		0.290%		0.643%		0.792%

		2/1/78		80.5564513186				0.34		0.426%		0.716%		1.071%

		3/1/78		80.897503208				0.34		0.423%		0.851%		1.143%

		4/1/78		81.4377041428				0.54		0.668%		1.094%		1.524%

		5/1/78		81.765369327				0.33		0.402%		1.073%		1.501%

		6/1/78		82.0808527778				0.32		0.386%		0.790%		1.463%

		7/1/78		82.4421635818				0.36		0.440%		0.828%		1.233%

		8/1/78		82.6210654156				0.18		0.217%		0.658%		1.047%

		9/1/78		83.1367921919				0.52		0.624%		0.843%		1.286%

		10/1/78		83.251918349				0.12		0.138%		0.764%		0.982%

		11/1/78		83.6895862507				0.44		0.526%		0.665%		1.293%

		12/1/78		83.8825078883				0.19		0.231%		0.757%		0.897%

		1/1/79		84.1583312139				0.28		0.329%		0.560%		1.089%

		2/1/79		84.2799362399				0.12		0.144%		0.474%		0.705%

		3/1/79		84.468624989				0.19		0.224%		0.369%		0.699%

		4/1/79		84.4864833494				0.02		0.021%		0.245%		0.390%

		5/1/79		84.6661766364				0.18		0.213%		0.234%		0.458%

		6/1/79		84.8474867263				0.18		0.214%		0.427%		0.449%

		7/1/79		85.1198924104				0.27		0.321%		0.536%		0.750%

		8/1/79		85.3572644478				0.24		0.279%		0.601%		0.816%

		9/1/79		85.6318026964				0.27		0.322%		0.601%		0.924%

		10/1/79		85.7749606696				0.14		0.167%		0.489%		0.770%

		11/1/79		85.9798402794				0.20		0.239%		0.406%		0.729%

		12/1/79		86.1114946337				0.13		0.153%		0.392%		0.560%

		1/1/80		86.3592618334				0.25		0.288%		0.441%		0.681%

		2/1/80		86.5464628299				0.19		0.217%		0.505%		0.659%

		3/1/80		86.7285494023				0.18		0.210%		0.428%		0.717%

		4/1/80		86.808395285				0.08		0.092%		0.303%		0.520%

		5/1/80		86.9563907942				0.15		0.170%		0.263%		0.474%

		6/1/80		87.1074029201				0.15		0.174%		0.344%		0.437%

		7/1/80		87.2686999299				0.16		0.185%		0.359%		0.530%

		8/1/80		87.4975702915				0.23		0.262%		0.448%		0.622%

		9/1/80		87.4974362996				-0.00		-0.000%		0.262%		0.448%

		10/1/80		87.7858504429				0.29		0.330%		0.329%		0.593%

		11/1/80		87.9489097736				0.16		0.186%		0.516%		0.516%

		12/1/80		88.2581257541				0.31		0.352%		0.538%		0.869%

		1/1/81		88.5556002736				0.30		0.337%		0.690%		0.877%

		2/1/81		88.9233757277				0.37		0.415%		0.754%		1.108%

		3/1/81		89.2396018374				0.32		0.356%		0.772%		1.112%

		4/1/81		89.6541626352				0.41		0.465%		0.822%		1.241%

		5/1/81		89.979647334				0.33		0.363%		0.829%		1.188%

		6/1/81		90.2797294044				0.30		0.333%		0.698%		1.166%

		7/1/81		90.5422223135				0.26		0.291%		0.625%		0.991%

		8/1/81		90.7101948				0.17		0.186%		0.477%		0.812%

		9/1/81		90.8563622735				0.15		0.161%		0.347%		0.639%

		10/1/81		90.9404370431				0.08		0.093%		0.254%		0.440%

		11/1/81		90.9687473467				0.03		0.031%		0.124%		0.285%

		12/1/81		91.0271649694				0.06		0.064%		0.095%		0.188%

		1/1/82		90.9862383979				-0.04		-0.045%		0.019%		0.050%

		2/1/82		91.0372498722				0.05		0.056%		0.011%		0.075%

		3/1/82		91.0681254479				0.03		0.034%		0.090%		0.045%

		4/1/82		91.0278589552		160.00		-0.04		-0.044%		-0.010%		0.046%				1

		5/1/82		91.0244538917		160.00		-0.00		-0.004%		-0.048%		-0.014%				2

		6/1/82		90.9683103558		160.00		-0.06		-0.062%		-0.065%		-0.110%				3

		7/1/82		90.9262535757		160.00		-0.04		-0.046%		-0.108%		-0.112%				4

		8/1/82		90.9528209186		160.00		0.03		0.029%		-0.017%		-0.079%				5

		9/1/82		90.9325869345		160.00		-0.02		-0.022%		0.007%		-0.039%				6

		10/1/82		90.9233771615		160.00		-0.01		-0.010%		-0.032%		-0.003%		-0.2%		7		-0.02%

		11/1/82		90.9609797647		160.00		0.04		0.041%		0.031%		0.009%

		12/1/82		90.9662405139				0.01		0.006%		0.047%		0.037%

		1/1/83		91.093391444				0.13		0.140%		0.146%		0.187%

		2/1/83		91.1110656735				0.02		0.019%		0.159%		0.165%

		3/1/83		91.3220545547				0.21		0.232%		0.251%		0.391%

		4/1/83		91.6686777194				0.35		0.380%		0.612%		0.632%

		5/1/83		92.0263534868				0.36		0.390%		0.771%		1.005%

		6/1/83		92.4875698292				0.46		0.501%		0.893%		1.276%

		7/1/83		92.9179060616				0.43		0.465%		0.969%		1.363%

		8/1/83		93.3465319892				0.43		0.461%		0.929%		1.435%

		9/1/83		93.9006723074				0.55		0.594%		1.058%		1.528%

		10/1/83		94.5303788574				0.63		0.671%		1.268%		1.735%

		11/1/83		95.0174929793				0.49		0.515%		1.189%		1.790%

		12/1/83		95.544524183				0.53		0.555%		1.073%		1.751%

		1/1/84		95.9617783403				0.42		0.437%		0.994%		1.514%

		2/1/84		96.4586526641				0.50		0.518%		0.957%		1.517%

		3/1/84		96.7683492292				0.31		0.321%		0.841%		1.281%

		4/1/84		97.2111372064				0.44		0.458%		0.780%		1.302%

		5/1/84		97.4962694119				0.29		0.293%		0.752%		1.076%

		6/1/84		97.838419232				0.34		0.351%		0.645%		1.106%

		7/1/84		98.1558778849				0.32		0.324%		0.677%		0.972%

		8/1/84		98.46088626				0.31		0.311%		0.636%		0.989%

		9/1/84		98.9287361866				0.47		0.475%		0.787%		1.114%

		10/1/84		99.2779689144				0.35		0.353%		0.830%		1.143%

		11/1/84		99.7334744303				0.46		0.459%		0.813%		1.292%

		12/1/84		100.1866164626				0.45		0.454%		0.915%		1.272%

		1/1/85		100.5588863109				0.37		0.372%		0.828%		1.290%

		2/1/85		100.9872978739				0.43		0.426%		0.799%		1.257%

		3/1/85		101.3244902776				0.34		0.334%		0.761%		1.136%

		4/1/85		101.6096580629				0.29		0.281%		0.616%		1.045%

		5/1/85		102.0657820342				0.46		0.449%		0.732%		1.068%

		6/1/85		102.4208487439				0.36		0.348%		0.798%		1.082%

		7/1/85		102.954048214				0.53		0.521%		0.870%		1.323%

		8/1/85		103.3983530261				0.44		0.432%		0.954%		1.306%

		9/1/85		103.8204847978				0.42		0.408%		0.842%		1.367%

		10/1/85		104.3058380084				0.49		0.467%		0.878%		1.313%

		11/1/85		104.8057006652				0.50		0.479%		0.949%		1.361%

		12/1/85		105.2125860263				0.41		0.388%		0.869%		1.341%

		1/1/86		105.6424865399				0.43		0.409%		0.798%		1.281%

		2/1/86		105.9111183173				0.27		0.254%		0.664%		1.055%

		3/1/86		106.3107943604				0.40		0.377%		0.633%		1.044%

		4/1/86		106.7215617837				0.41		0.386%		0.765%		1.021%

		5/1/86		107.0965707187				0.38		0.351%		0.739%		1.119%

		6/1/86		107.443963848				0.35		0.324%		0.677%		1.066%

		7/1/86		107.8621973878				0.42		0.389%		0.715%		1.069%

		8/1/86		108.23550938				0.37		0.346%		0.737%		1.063%

		9/1/86		108.7402265456				0.50		0.466%		0.814%		1.206%

		10/1/86		109.0276691959				0.29		0.264%		0.732%		1.081%

		11/1/86		109.4848728745				0.46		0.419%		0.685%		1.154%

		12/1/86		109.9319934004				0.45		0.408%		0.829%		1.096%

		1/1/87		110.5306614292				0.60		0.545%		0.955%		1.379%

		2/1/87		111.0568389548				0.53		0.476%		1.023%		1.436%

		3/1/87		111.6430380075				0.59		0.528%		1.006%		1.556%

		4/1/87		112.0472815313				0.40		0.362%		0.892%		1.372%

		5/1/87		112.5683361687				0.52		0.465%		0.829%		1.361%

		6/1/87		113.0956529924				0.53		0.468%		0.936%		1.301%

		7/1/87		113.4515181059				0.36		0.315%		0.785%		1.253%

		8/1/87		113.8342321257				0.38		0.337%		0.653%		1.125%

		9/1/87		114.0268749646				0.19		0.169%		0.507%		0.823%

		10/1/87		114.3172262019				0.29		0.255%		0.424%		0.763%

		11/1/87		114.511559921				0.19		0.170%		0.425%		0.595%

		12/1/87		114.7329981398				0.22		0.193%		0.364%		0.619%

		1/1/88		114.9312438042				0.20		0.173%		0.366%		0.537%

		2/1/88		115.2620669296				0.33		0.288%		0.461%		0.655%

		3/1/88		115.4585747133				0.20		0.170%		0.459%		0.632%

		4/1/88		115.6862433858				0.23		0.197%		0.368%		0.657%

		5/1/88		115.7387060167				0.05		0.045%		0.243%		0.414%

		6/1/88		115.7971257541				0.06		0.050%		0.096%		0.293%

		7/1/88		115.857976093				0.06		0.053%		0.103%		0.148%

		8/1/88		115.972470938				0.11		0.099%		0.151%		0.202%

		9/1/88		115.955004268				-0.02		-0.015%		0.084%		0.136%

		10/1/88		116.177055789				0.22		0.191%		0.176%		0.275%

		11/1/88		116.2422555501				0.07		0.056%		0.248%		0.233%

		12/1/88		116.2742233594				0.03		0.028%		0.084%		0.275%

		1/1/89		116.3471609962				0.07		0.063%		0.090%		0.146%

		2/1/89		116.4036216929				0.06		0.049%		0.111%		0.139%

		3/1/89		116.3220761053				-0.08		-0.070%		-0.022%		0.041%

		4/1/89		116.505440886				0.18		0.158%		0.087%		0.136%

		5/1/89		116.3494631826		160.00		-0.16		-0.134%		0.024%		-0.047%				1

		6/1/89		116.3448031477		160.00		-0.00		-0.004%		-0.138%		0.020%				2

		7/1/89		116.2383168806		160.00		-0.11		-0.092%		-0.096%		-0.229%				3

		8/1/89		116.1207361959		160.00		-0.12		-0.101%		-0.193%		-0.197%				4

		9/1/89		116.155054158		160.00		0.03		0.030%		-0.072%		-0.163%				5

		10/1/89		115.9806690998		160.00		-0.17		-0.150%		-0.121%		-0.222%				6

		11/1/89		116.003507199		160.00		0.02		0.020%		-0.130%		-0.101%				7

		12/1/89		116.011929898		160.00		0.01		0.007%		0.027%		-0.123%				8

		1/1/90		116.012696514		160.00		0.00		0.001%		0.008%		0.028%				9

		2/1/90		115.8353752342		160.00		-0.18		-0.153%		-0.152%		-0.145%				10

		3/1/90		115.7290474688		160.00		-0.11		-0.092%		-0.244%		-0.244%				11

		4/1/90		115.2570208674		160.00		-0.47		-0.408%		-0.499%		-0.651%				12

		5/1/90		115.1279278722		160.00		-0.13		-0.112%		-0.519%		-0.611%				13

		6/1/90		114.6662835708		160.00		-0.46		-0.401%		-0.513%		-0.918%				14

		7/1/90		114.2372186024		160.00		-0.43		-0.374%		-0.774%		-0.885%				15

		8/1/90		113.6770189863		160.00		-0.56		-0.490%		-0.863%		-1.260%				16

		9/1/90		112.9831970033		160.00		-0.69		-0.610%		-1.098%		-1.468%				17

		10/1/90		112.1073461323		160.00		-0.88		-0.775%		-1.381%		-1.864%				18

		11/1/90		111.0722666326		160.00		-1.04		-0.923%		-1.691%		-2.291%				19

		12/1/90		110.1835126323		160.00		-0.89		-0.800%		-1.716%		-2.478%				20

		1/1/91		108.9402566215		160.00		-1.24		-1.128%		-1.919%		-2.825%				21

		2/1/91		108.0729841359		160.00		-0.87		-0.796%		-1.915%		-2.700%				22

		3/1/91		107.2093428851		160.00		-0.86		-0.799%		-1.589%		-2.699%				23

		4/1/91		106.4498618707		160.00		-0.76		-0.708%		-1.502%		-2.286%				24

		5/1/91		105.6936039354		160.00		-0.76		-0.710%		-1.414%		-2.202%				25

		6/1/91		105.0890617969		160.00		-0.60		-0.572%		-1.278%		-1.978%				26

		7/1/91		104.4816301599		160.00		-0.61		-0.578%		-1.147%		-1.849%				27

		8/1/91		103.9234733069		160.00		-0.56		-0.534%		-1.109%		-1.675%				28

		9/1/91		103.4674781966		160.00		-0.46		-0.439%		-0.971%		-1.543%				29

		10/1/91		103.0782192067		160.00		-0.39		-0.376%		-0.813%		-1.343%				30

		11/1/91		102.7196237847		160.00		-0.36		-0.348%		-0.723%		-1.158%				31

		12/1/91		102.2637251106		160.00		-0.46		-0.444%		-0.790%		-1.163%				32

		1/1/92		101.8574601403		160.00		-0.41		-0.397%		-0.839%		-1.184%				33

		2/1/92		101.3493825286		160.00		-0.51		-0.499%		-0.894%		-1.334%				34

		3/1/92		100.9799978038		160.00		-0.37		-0.364%		-0.861%		-1.255%				35

		4/1/92		100.6284314481		160.00		-0.35		-0.348%		-0.711%		-1.207%				36

		5/1/92		100.357286924		160.00		-0.27		-0.269%		-0.617%		-0.979%				37

		6/1/92		100.1422960666		160.00		-0.21		-0.214%		-0.483%		-0.830%				38

		7/1/92		100		160.00		-0.14		-0.142%		-0.356%		-0.625%				39

		8/1/92		99.9295380852		160.00		-0.07		-0.070%		-0.212%		-0.426%				40

		9/1/92		99.9232804195		160.00		-0.01		-0.006%		-0.077%		-0.219%		-14.2%		41		-0.4%

		10/1/92		100.0193093914				0.10		0.096%		0.090%		0.019%

		11/1/92		100.1601296108				0.14		0.141%		0.237%		0.231%

		12/1/92		100.3037153859				0.14		0.143%		0.284%		0.381%

		1/1/93		100.7178466375				0.41		0.413%		0.557%		0.698%

		2/1/93		100.9891750829				0.27		0.269%		0.683%		0.828%

		3/1/93		101.2270788578				0.24		0.236%		0.506%		0.921%

		4/1/93		101.5576309415				0.33		0.327%		0.563%		0.834%

		5/1/93		101.7756364804				0.22		0.215%		0.542%		0.779%

		6/1/93		102.0273615034				0.25		0.247%		0.463%		0.791%

		7/1/93		102.2937052878				0.27		0.261%		0.509%		0.725%

		8/1/93		102.5434721666				0.25		0.244%		0.506%		0.754%

		9/1/93		102.8360891568				0.29		0.285%		0.530%		0.793%

		10/1/93		103.0276601649				0.19		0.186%		0.472%		0.717%

		11/1/93		103.3106376716				0.28		0.275%		0.461%		0.748%

		12/1/93		103.6036367316				0.29		0.284%		0.559%		0.746%

		1/1/94		103.9352110809				0.33		0.320%		0.605%		0.881%

		2/1/94		104.3618673447				0.43		0.411%		0.732%		1.018%

		3/1/94		104.80420971				0.44		0.424%		0.836%		1.159%

		4/1/94		105.3841504331				0.58		0.553%		0.980%		1.394%

		5/1/94		105.7627068973				0.38		0.359%		0.915%		1.342%

		6/1/94		106.2395576722				0.48		0.451%		0.812%		1.370%

		7/1/94		106.4988942088				0.26		0.244%		0.696%		1.058%

		8/1/94		106.9184527403				0.42		0.394%		0.639%		1.093%

		9/1/94		107.0333526575				0.11		0.107%		0.502%		0.747%

		10/1/94		107.4020030792				0.37		0.344%		0.452%		0.848%

		11/1/94		107.6205101573				0.22		0.203%		0.549%		0.657%

		12/1/94		108.0680279323				0.45		0.416%		0.620%		0.967%

		1/1/95		108.2988646114				0.23		0.214%		0.630%		0.835%

		2/1/95		108.7113697651				0.41		0.381%		0.595%		1.014%

		3/1/95		108.9426754884				0.23		0.213%		0.594%		0.809%

		4/1/95		108.9714802269				0.03		0.026%		0.239%		0.621%

		5/1/95		109.2487471124				0.28		0.254%		0.281%		0.494%

		6/1/95		109.4091939104				0.16		0.147%		0.402%		0.428%

		7/1/95		109.6739058642				0.26		0.242%		0.389%		0.645%

		8/1/95		109.9014664225				0.23		0.207%		0.450%		0.597%

		9/1/95		110.2596577212				0.36		0.326%		0.534%		0.777%

		10/1/95		110.4623368254				0.20		0.184%		0.510%		0.719%

		11/1/95		110.7380670375				0.28		0.250%		0.434%		0.761%

		12/1/95		110.9948411875				0.26		0.232%		0.482%		0.667%

		1/1/96		111.3319857961				0.34		0.304%		0.536%		0.787%

		2/1/96		111.6020346128				0.27		0.243%		0.547%		0.780%

		3/1/96		112.0090143381				0.41		0.365%		0.608%		0.914%

		4/1/96		112.3651426265				0.36		0.318%		0.684%		0.928%

		5/1/96		112.8568979755				0.49		0.438%		0.757%		1.124%

		6/1/96		113.3173596772				0.46		0.408%		0.847%		1.168%

		7/1/96		113.7046004406				0.39		0.342%		0.751%		1.192%

		8/1/96		114.2840040356				0.58		0.510%		0.853%		1.265%

		9/1/96		114.8083281421				0.52		0.459%		0.971%		1.316%

		10/1/96		115.484024863				0.68		0.589%		1.050%		1.565%

		11/1/96		116.1791467229				0.70		0.602%		1.194%		1.658%

		12/1/96		116.5955639285				0.42		0.358%		0.963%		1.557%

		1/1/97		117.2362167846				0.64		0.549%		0.910%		1.517%

		2/1/97		117.6517886849				0.42		0.354%		0.906%		1.268%

		3/1/97		118.2359204957				0.58		0.496%		0.853%		1.407%

		4/1/97		118.8595980891				0.62		0.527%		1.027%		1.385%

		5/1/97		119.357781822				0.50		0.419%		0.949%		1.450%

		6/1/97		119.8362135874				0.48		0.401%		0.822%		1.353%

		7/1/97		120.5871112609				0.75		0.627%		1.030%		1.453%

		8/1/97		121.1747371482				0.59		0.487%		1.117%		1.522%

		9/1/97		122.0898325718				0.92		0.755%		1.246%		1.881%

		10/1/97		122.814342445				0.72		0.593%		1.353%		1.847%

		11/1/97		123.5679856058				0.75		0.614%		1.211%		1.975%

		12/1/97		124.3660765632				0.80		0.646%		1.263%		1.864%

		1/1/98		125.1488640841				0.78		0.629%		1.279%		1.901%

		2/1/98		125.8132390791				0.66		0.531%		1.164%		1.817%

		3/1/98		126.6431076752				0.83		0.660%		1.194%		1.831%

		4/1/98		127.1664801499				0.52		0.413%		1.076%		1.612%

		5/1/98		128.0068332499				0.84		0.661%		1.077%		1.744%

		6/1/98		128.8405378528				0.83		0.651%		1.316%		1.735%

		7/1/98		129.6517849449				0.81		0.630%		1.285%		1.954%

		8/1/98		130.5021040728				0.85		0.656%		1.290%		1.949%

		9/1/98		131.0491403374				0.55		0.419%		1.078%		1.714%

		10/1/98		131.7211483522				0.67		0.513%		0.934%		1.596%

		11/1/98		132.3893398859				0.67		0.507%		1.023%		1.446%

		12/1/98		133.0249562731				0.64		0.480%		0.990%		1.508%

		1/1/99		133.7303465479				0.71		0.530%		1.013%		1.525%

		2/1/99		134.4853992029				0.76		0.565%		1.098%		1.583%

		3/1/99		135.0826528438				0.60		0.444%		1.011%		1.547%

		4/1/99		135.9583538021				0.88		0.648%		1.095%		1.666%

		5/1/99		136.6874706948				0.73		0.536%		1.188%		1.637%

		6/1/99		137.541193925				0.85		0.625%		1.164%		1.820%

		7/1/99		138.5173279654				0.98		0.710%		1.339%		1.882%

		8/1/99		139.3483961192				0.83		0.600%		1.314%		1.947%

		9/1/99		140.3801014471				1.03		0.740%		1.345%		2.064%

		10/1/99		141.4262999467				1.05		0.745%		1.491%		2.100%

		11/1/99		142.5342652423				1.11		0.783%		1.535%		2.286%

		12/1/99		143.6086474307				1.07		0.754%		1.543%		2.300%

		1/1/00		144.5936192275				0.98		0.686%		1.445%		2.240%

		2/1/00		145.825766166				1.23		0.852%		1.544%		2.309%

		3/1/00		146.6711530488				0.85		0.580%		1.437%		2.133%

		4/1/00		147.9439953967				1.27		0.868%		1.453%		2.317%

		5/1/00		148.8095532228				0.87		0.585%		1.458%		2.046%

		6/1/00		149.5906077809				0.78		0.525%		1.113%		1.990%

		7/1/00		150.2180914114				0.63		0.419%		0.947%		1.537%

		8/1/00		150.8068250101				0.59		0.392%		0.813%		1.342%

		9/1/00		151.5782336126				0.77		0.512%		0.905%		1.329%

		10/1/00		152.1450904809				0.57		0.374%		0.887%		1.283%

		11/1/00		152.4840413092				0.34		0.223%		0.598%		1.112%

		12/1/00		152.6753299264				0.19		0.125%		0.349%		0.724%

		1/1/01		152.8948248243				0.22		0.144%		0.269%		0.493%

		2/1/01		152.7514285701		160.00		-0.14		-0.094%		0.050%		0.175%		-0.1%				1

		3/1/01		152.6824560776		160.00		-0.07		-0.045%		-0.139%		0.005%		-0.1%				2

		4/1/01		151.8885976011		160.00		-0.79		-0.520%		-0.565%		-0.658%		-0.7%				3

		5/1/01		151.1941583203		160.00		-0.69		-0.457%		-0.975%		-1.019%		-1.1%				4

		6/1/01		150.3473436349		160.00		-0.85		-0.560%		-1.015%		-1.529%		-1.7%				5

		7/1/01		149.0727566272		160.00		-1.27		-0.848%		-1.403%		-1.854%		-2.5%				6

		8/1/01		148.0029779531		160.00		-1.07		-0.718%		-1.559%		-2.111%		-3.2%				7

		9/1/01		146.6029564236		160.00		-1.40		-0.946%		-1.657%		-2.490%		-4.1%				8		1

		10/1/01		145.7586964921		160.00		-0.84		-0.576%		-1.516%		-2.223%		-4.7%				9		2

		11/1/01		144.8164891259		160.00		-0.94		-0.646%		-1.219%		-2.153%		-5.3%				10		3

		12/1/01		144.1409065664		160.00		-0.68		-0.467%		-1.110%		-1.679%		-5.7%				11		4

		1/1/02		143.1034744389		160.00		-1.04		-0.720%		-1.183%		-1.822%		-6.4%				12		5

		2/1/02		142.4728422767		160.00		-0.63		-0.441%		-1.157%		-1.618%		-6.8%				13		6

		3/1/02		141.8508191493		160.00		-0.62		-0.437%		-0.875%		-1.589%		-7.2%				14		7

		4/1/02		141.4195304308		160.00		-0.43		-0.304%		-0.739%		-1.177%		-7.5%				15		8

		5/1/02		141.0359216581		160.00		-0.38		-0.271%		-0.574%		-1.009%		-7.8%				16		9

		6/1/02		140.7483433683		160.00		-0.29		-0.204%		-0.475%		-0.777%		-7.9%				17		10

		7/1/02		140.8238580794		160.00		0.08		0.054%		-0.150%		-0.421%		-7.9%				18		11

		8/1/02		140.5759862209		160.00		-0.25		-0.176%		-0.122%		-0.326%		-8.1%				19		12

		9/1/02		140.5232180389		160.00		-0.05		-0.038%		-0.213%		-0.160%		-8.1%				20		13

		10/1/02		139.8760919265		160.00		-0.65		-0.461%		-0.498%		-0.673%		-8.5%				21		14

		11/1/02		139.5677636144		160.00		-0.31		-0.220%		-0.680%		-0.717%		-8.7%				22		15

		12/1/02		139.3874787721		160.00		-0.18		-0.129%		-0.349%		-0.808%		-8.8%				23		16

		1/1/03		139.493446115		160.00		0.11		0.076%		-0.053%		-0.274%		-8.8%				24		17

		2/1/03		139.3631623193		160.00		-0.13		-0.093%		-0.017%		-0.147%		-8.9%				25		18

		3/1/03		139.2255618001		160.00		-0.14		-0.099%		-0.192%		-0.116%		-8.9%				26		19

		4/1/03		139.0704027832		160.00		-0.16		-0.111%		-0.210%		-0.303%		-9.0%				27		20

		5/1/03		139.2403121781		160.00		0.17		0.122%		0.011%		-0.088%		-8.9%				28		21

		6/1/03		139.0323657958		160.00		-0.21		-0.149%		-0.027%		-0.139%		-9.1%				29		22

		7/1/03		139.1797108459		160.00		0.15		0.106%		-0.044%		0.079%		-9.0%				30		23

		8/1/03		138.3767202056		160.00		-0.80		-0.577%		-0.472%		-0.620%		-9.5%				31		24

		9/1/03		138.8152658685		160.00		0.44		0.317%		-0.262%		-0.156%		-9.2%				32		25

		10/1/03		138.7626316611		160.00		-0.05		-0.038%		0.279%		-0.300%		-9.2%				33		26

		11/1/03		139.1564491978		160.00		0.39		0.284%		0.246%		0.563%		-9.0%				34		27

		12/1/03		139.2367417602		160.00		0.08		0.058%		0.342%		0.304%		-8.9%				35		28

																				-0.27%		0.00%

						Worst declines:		-1.27		-1.128%		-2.026%		-3.039%






