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Quarterly Market Review
Third Quarter 2016

This report features world capital market performance Overview:

and a timeline of events for the past quarter. It begins

with a global overview, then features the returns of Market Summ ary

stock and bond asset classes in the US and

international markets. World Stock Market Performance

The report also illustrates the performance of globally

diversified portfolios and features a quarterly topic. World Asset Classes

US Stocks

International Developed Stocks
Emerging Markets Stocks

Select Country Performance

Real Estate Investment Trusts (REITS)
Commodities

Fixed Income

Global Diversification

Quarterly Topic: Presidential Elections and the
Stock Market




Market Summary

Index Returns

Global
International Emerging Global Bond
US Stock Developed Markets Real US Bond Market
Market Stocks Stocks Estate Market ex US
3Q 2016 STOCKS BONDS
4.40% 6.29% 9.03% -0.23% 0.46% 0.10%

Tttt 101

Avg. Quarterly Return 1.8% 1.4% 3.0% 2.8% 1.3% 1.2%
Best 16.8% 25.9% 34.7% 32.3% 4.6% 5.5%
Quarter Q2 2009 Q2 2009 Q2 2009 Q3 2009 Q32001 Q4 2008
Worst -22.8% -21.2% -27.6% -36.1% -2.4% -3.2%
Quarter Q4 2008 Q4 2008 Q4 2008 Q4 2008 Q2 2004 Q2 2015

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.

Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net div.]), Emerging Markets (MSCI Emerging Markets Index [net div.]),

Global Real Estate (S&P Global REIT Index), US Bond Market (Bloomberg Barclays US Aggregate Bond Index), and Global Bond ex US Market (Citigroup WGBI ex USA 1-30 Years [Hedged to USD]). The S&P data are

provided by Standard & Poor's Index Services Group. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. MSCI data © MSCI 2016, all rights

reserved. Bloomberg Barclays data provided by Bloomberg. Citigroup bond indices © 2016 by Citigroup. 3
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		Since Jan. 2001

		Avg. Quarterly Return		1.8%		1.4%		3.0%		2.8%				1.3%		1.2%

		Best		16.8%		25.9%		34.7%		32.3%				4.6%		5.5%
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World Stock Market Performance
MSCI All Country World Index with selected headlines from Q3 2016

“Dow, S&P 500, Nasdag Close “ - B
200 “IMF Calls for ‘Urgent q US Second-Quarter GDP

at Records on Same Day for i 0 in”
G-20 Action to Shore . . . - y Revised Up to 1.4% Gain
First Time since 1999
Up Vulnerable

Global Economy”

“US 10-Year Treasury

Yield Closes at “Eurozon.e Economy “US Household
Record Low” Slowed in Second Wealth Rises
Quarter”

to Record”
“China’s Export

Decline Accelerates”
“Japan Economy
Nearly Stalls in
Second Quarter” “Fed Stands Pat,
190 “Treasury Yield Curve but Says Case for
Near Flattest Since 2007” “US NeW Home Sales Rate |ncrease Has
Rise to Highest Level Strengthened”
since 2007”
“US Household Incomes
“Bank of England Surged 5.2% in 2015,
Expands Stimulus, First Gain since 2007”
Cuts Rates”
“US Job Growth “World Trade Set For Slowest
00 &0 Yearly Growth since Global —
Rebound Calms Fears . . .
i Financial Crisis
of Economic Swoon”
180
Jul Aug Sep

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily
events from a long-term perspective and avoid making investment decisions based solely on the news.

Graph Source: MSCI ACWI Index. MSCI data © MSCI 2016, all rights reserved.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results. 4



World Stock Market Performance
MSCI All Country World Index with selected headlines from past 12 months

Short Term
(Q4 2015-Q3 2016)

M “Weak Hirin . .
IMF Downgrades Global . Markets ¢ Pushes Bagc]k “China’s Export Decline
Economic Outlook Again” .ur.opean arkets to " . Accelerates”
200 Finish 2015 among “British Pound Sinks Fed'’s Plans”
World's Top Performers” to Seven-Year Low “Rising US Rents
“Paris Attacks Leave on ‘Brexit’ Fears” Squeeze the
More than 100 Dead” Middle Class”
“S&P 500 Turns
“Dow. S&P Off to the Positive for the Year”
Worst Starts Ever
for Any Year” “US New Home Sales
Rise to Highest Level
H 2 7"
180 since 200
“US Jobless Claims Fall
to Four-Decade Low”
“World Trade Set for Slowest
“Eurozone Slides Ylearly .Grow.th. Since Global —
Back into Deflation” Financial Crisis'
Long Term “Net Worth of US
(2000-Q3 2016) Last 12 Households Rose to
160 250.000 months Record $86.8 Trillion
' in Fourth Quarter”
200.000 “Oil Prices’ Rebound Leaves
Investors Guessing What's Next”
150.000 v uessing
100.000
50.000
0.000
2000 2004 2008 2012 2016
140
Sep-2015 Dec-2015 Mar-2016 Jun-2016 Sep-2016
These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making investment decisions based solely on the news.
Graph Source: MSCI ACWI Index. MSCI data © MSCI 2016, all rights reserved.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results. )



World Asset Classes

Third Quarter 2016 Index Returns (%)

MorLeerion

Looking at broad market indices, emerging markets outperformed all other equity markets during the quarter. The US equity market lagged
developed markets outside the US. US real estate investment trusts (REITs) recorded negative absolute returns and lagged the US equity

market.

The value effect was negative in the US and emerging markets but positive in developed markets outside the US. Small caps outperformed

large caps in the US and in developed markets outside the US but underperformed in emerging markets

Russell 2000 Index

MSCI Emerging Markets Index (net div.)
Russell 2000 Value Index

MSCI Emerging Markets Value Index (net div.)
MSCI World ex USA Small Cap Index (net div.)
MSCI World ex USA Value Index (net div.)
MSCI Emerging Markets Small Cap Index (net div.)
MSCI World ex USA Index (net div.)

S&P 500 Index

Russell 1000 Value Index

S&P Global ex US REIT Index (net div.)
Bloomberg Barclays US Aggregate Bond Index
One-Month US Treasury Bills

Dow Jones US Select REIT Index

-1.24

0.46
0.06

3.85
3.48
2.27

9.05
9.03
8.87
8.16
8.00
7.69
7.60

6.29

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
The S&P data is provided by Standard & Poor's Index Services Group. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. MSCI data © MSCI
2016, all rights reserved. Dow Jones data (formerly Dow Jones Wilshire) provided by Dow Jones Indices. Bloomberg Barclays data provided by Bloomberg.



US Stocks / e

Third Quarter 2016 Index Returns

The broad US equity market recorded positive absolute Ranked Returns for the Quarter (%)
performance for the quarter.

Value indices underperformed growth indices across all

. Small Cap Growth 9.22
Size ranges.
Small Cap 9.05
Small caps outperformed large caps. Small Cap Value 8.87
Large Cap Growth 4.58
Marketwide 4.40
Large Cap 3.85
Large Cap Value 3.48
World Market Capitalization—US Period Returns (%) * Annualized
Asset Class YTD 1 Year 3 Years* 5 Years* 10 Years*
Marketwide 8.18 14.96 10.44 16.36 7.37
Large Cap 7.84 15.43 11.16 16.37 7.24
Large Cap Value 10.00 16.20 9.70 16.15 5.85
Large Cap Growth 6.00 13.76 11.83 16.60 8.85
US Market Small Cap 11.46 15.47 6.71 15.82 7.07
$22.6 trillion Small Cap Value 15.49 18.81 6.77 15.45 5.78
Small Cap Growth 7.48 12.12 6.58 16.15 8.29

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Market segment (index representation) as follows: Marketwide (Russell 3000 Index), Large Cap (S&P 500 Index), Large Cap Value (Russell 1000 Value Index), Large Cap Growth (Russell 1000 Growth Index), Small Cap
(Russell 2000 Index), Small Cap Value (Russell 2000 Value Index), and Small Cap Growth (Russell 2000 Growth Index). World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI
Emerging Markets IMI Index. Russell 3000 Index is used as the proxy for the US market. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. The
S&P data are provided by Standard & Poor's Index Services Group.
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				Period Returns (%) 										* Annualized



				Asset Class		YTD		1 Year		3 Years**		5 Years**		10 Years**

		1		Marketwide		8.18		14.96		10.44		16.36		7.37		Russell 3000 Index

		2		Large Cap		7.84		15.43		11.16		16.37		7.24		S&P 500 Index

		3		Large Cap Value		10.00		16.20		9.70		16.15		5.85		Russell 1000 Value Index

		4		Large Cap Growth		6.00		13.76		11.83		16.60		8.85		Russell 1000 Growth Index

		5		Small Cap		11.46		15.47		6.71		15.82		7.07		Russell 2000 Index

		6		Small Cap Value		15.49		18.81		6.77		15.45		5.78		Russell 2000 Value Index

		7		Small Cap Growth		7.48		12.12		6.58		16.15		8.29		Russell 2000 Growth Index






International Developed Stocks
Third Quarter 2016 Index Returns

In US dollar terms, developed markets outside the US Ranked Returns (%) Local currency mUS currency
outperformed the US equity market but underperformed
emerging markets indices during the quarter.

7.65
. Small Ca
Small caps outperformed large caps in non-US P — 8.00

developed markets.

Value
- - . I 769
Looking at broad market indices across all size ranges,

the value effect was positive in non-US developed 6.04

Large Cap
markets. A 629

4.63

Growth
A 497

World Market Capitalization—International Developed Period Returns (%) * Annualized
Asset Class YTD 1 Year 3 Years* 5 Years* 10 Years*
Large Cap 3.12 7.16 0.33 6.89 1.88
Small Cap 7.26 13.50 4.15 9.72 411
Value 2.64 4.87 -1.69 5.64 0.66

3 7 % Growth 3.61 9.42 2.30 8.08 3.04

International
Developed
Market
$15.8 trillion

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Market segment (index representation) as follows: Large Cap (MSCI World ex USA Index), Small Cap (MSCI World ex USA Small Cap Index), Value (MSCI World ex USA Value Index), and Growth (MSCI World ex USA
Growth). All index returns are net of withholding tax on dividends. World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. MSCI World ex USA IMI Index is
used as the proxy for the International Developed market. MSCI data © MSCI 2016, all rights reserved.
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				Period Returns (%) 										* Annualized



				Asset Class		YTD		1 Year		3 Years**		5 Years**		10 Years**

		1		Large Cap		3.12		7.16		0.33		6.89		1.88		MSCI World ex USA Index (net div.)

		2		Small Cap		7.26		13.50		4.15		9.72		4.11		MSCI World ex USA Small Cap Index (net div.)

		3		Value		2.64		4.87		-1.69		5.64		0.66		MSCI World ex USA Value Index (net div.)

		4		Growth		3.61		9.42		2.30		8.08		3.04		MSCI World ex USA Growth Index (net div.)












Emerging Markets Stocks

Third Quarter 2016 Index Returns

In US dollar terms, emerging markets indices Ranked Returns (%) Local currency mUS currency
outperformed both the US market and developed markets
outside the US.
. . . Growth 8.46
Using broad market indices as proxies, the value effect 9.88
was negative in emerging markets. Large cap value
indices underperformed large cap growth indices. The Large Cap _7'59 903
opposite was true among small caps; small cap value '
indices outperformed small cap growth indices. Value 6.70
A 8.6
Large cap indices outperformed small cap indices. -
Small :
AN 760
World Market Capitalization—Emerging Markets Period Returns (%) * Annualized
Asset Class YTD 1 Year 3 Years* 5 Years* 10 Years*
Large Cap 16.02 16.78 -0.56 3.03 3.95
1 1 O/ Small Cap 9.08 12.65 1.29 4.72 5.97
0 Value 16.18 14.50 -3.00 0.79 3.77
Emerging Growth 15.84 18.92 1.81 5.19 4.03
Markets
$4.7 trillion

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Market segment (index representation) as follows: Large Cap (MSCI Emerging Markets Index), Small Cap (MSCI Emerging Markets Small Cap Index), Value (MSCI Emerging Markets Value Index), and Growth (MSCI
Emerging Markets Growth Index). All index returns are net of withholding tax on dividends. World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. MSCI
Emerging Markets IMI Index used as the proxy for the emerging market portion of the market. MSCI data © MSCI 20186, all rights reserved.
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				Period Returns (%) 										* Annualized



				Asset Class		YTD		1 Year		3 Years**		5 Years**		10 Years**

		1		Large Cap		16.02		16.78		-0.56		3.03		3.95		MSCI Emerging Markets Index (net div.)

		2		Small Cap		9.08		12.65		1.29		4.72		5.97		MSCI Emerging Markets Small Cap Index (net div.)

		3		Value		16.18		14.50		-3.00		0.79		3.77		MSCI Emerging Markets Value Index (net div.)

		4		Growth		15.84		18.92		1.81		5.19		4.03		MSCI Emerging Markets Growth Index (net div.)





				Small Cap Growth		31.18		31.18		14.19		2.96		10.55






Select Country Performance

Third Quarter 2016 Index Returns

Austria and Hong Kong recorded the highest country performance in developed markets, while Singapore and Denmark posted the lowest
performance for the quarter. In emerging markets, Egypt and China were the top performers, while Turkey and the Philippines recorded the

lowest performance.

Ranked Developed Markets Returns (%)

Austria
Hong Kong
Germany
Spain
Finland
Netherlands
New Zealand
Japan
Sweden
Australia
Ireland
Norway
France
Belgium
Portugal
UK

Canada

us
Switzerland
Italy

Israel
Singapore
Denmark

-4.12

16.01
11.47
10.00
9.61
9.38
9.26
9.00
8.32
8.31
8.30
7.55
7.21
6.76
By
4.84
4.53
4.45
4.27
3.05
2.47
0.92
0.77

Ranked Emerging Markets Returns (%)

Egypt
China
Taiwan
Brazil
Hungary
South Korea
Russia
Indonesia
South Africa
India

Qatar
Thailand
Poland

UAE
Colombia
Greece
Peru

Czech Republic
Chile
Malaysia
Mexico
Turkey
Philippines

-0.19
-0.36
-0.46
-2.29
-4.66
-4.97

5. 73
13.49
11.54
11.45
10.37
9.20
8.87
8.74
7.01
6.77
6.53
6.26
6.26
5.44
241
1.36
1.09

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Country performance based on respective indices in the MSCI World ex US IMI Index (for developed markets), Russell 3000 Index (for US), and MSCI Emerging Markets IMI Index. All returns in USD and net of withholding tax

on dividends. MSCI data © MSCI 2016, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. UAE and Qatar have been
reclassified as emerging markets by MSCI, effective May 2014.

10



Real Estate Investment Trusts (REITS)

Third Quarter 2016 Index Returns

US REITs posted negative absolute performance for the
quarter, lagging the broad equity market. REITs in
developed markets recorded positive absolute returns
but underperformed broad developed markets equity
indices.

Total Value of REIT Stocks

41%

World ex US

$455 billion

252 REITs

(22 other us
countries) $656 billion

100 REITs

Ranked Returns (%)

Global REITs (ex US)

USREITs -1.24

Period Returns (%)

Asset Class YTD

US REITs 9.45
Global REITs (ex US) 12.52

1 Year

17.70
14.61

3 Years*

14.29
6.03

2.27

* Annualized

5 Years* 10 Years*

15.60 5.80
10.46 2.55

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Number of REIT stocks and total value based on the two indices. All index returns are net of withholding tax on dividends. Total value of REIT stocks represented by Dow Jones US Select REIT Index and the S&P Global ex US
REIT Index. Dow Jones US Select REIT Index used as proxy for the US market, and S&P Global ex US REIT Index used as proxy for the World ex US market. Dow Jones US Select REIT Index data provided by Dow Jones ©.

S&P Global ex US REIT Index data provided by Standard and Poor's Index Services Group © 2016.
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		Period Returns (%) 										* Annualized



		Asset Class		YTD		1 Year		3 Years**		5 Years**		10 Years**

		   US REITs		9.45		17.70		14.29		15.60		5.80				Dow Jones US Select REIT Index

		   Global REITs (ex US)		12.52		14.61		6.03		10.46		2.55				S&P Global ex US REIT Index (net div.)
















Commodities
Third Quarter 2016 Index Returns

Commadities were mixed for the third quarter but
remained positive for the year-to-date period ending
September 30, 2016. The Bloomberg Commodity Index
Total Return posted a -3.86% return during the quarter.

The softs complex led the index: Sugar gained 9.76%,
cotton climbed 6.09%, and coffee was up 1.42%.
Industrial metals also recorded gains, with zinc returning
12.55% and nickel 11.46%.

Energy fell, with natural gas declining 8.02%, brent crude
oil down 2.22%, and WTI crude oil falling 4.96%. Lean
hogs underperformed the most, returning -31.71%. Gold
declined 0.82%.

Period Returns (%) * Annualized
Asset Class YTD 1Year 3 Years* 5 Years* 10 Years*
Commodities 8.87 -2.58 -12.34 -9.37 -5.33

Past performance is not a guarantee of future results. Index is not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.

MorLeerion

Ranked Returns for Individual Commodities (%)

Zinc

Nickel

Sugar

Cotton
Soybean Oil
Unleaded Gas
Silver

Coffee
Aluminum
Copper

Gold

Heating Oil
Brent Oll

WTI Crude Oil
Natural Gas
Corn

Live Cattle
Wheat
Soybeans

Lean Hogs

All index returns are net of withholding tax on dividends. Securities and commodities data provided by Bloomberg.

-0.82
-1.26
-2.22
-4.96
-8.02
-10.68
-13.37
-14.05

-17.28

12.55
11.46
9.76
6.09
4.27
3.84
2.57
1.42

0.55
0.15

12
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		Period Returns (%) 								* Annualized



		Asset Class		YTD		1 Year		3 Years**		5 Years**		10 Years**

		Commodities		8.87		-2.58		-12.34		-9.37		-5.33


















Fixed Income

Third Quarter 2016 Index Returns

Interest rates across the US fixed
income markets generally increased in
the third quarter. The yield on the 5-year
Treasury note rose 13 basis points
(bps) to 1.14%. The yield on the 10-year
Treasury note rose 11 bps to 1.60%.
The 30-year Treasury bond increased 2
bps to finish with a yield of 2.32%.

The 1-year Treasury bill yield rose 14
bps to 0.59%, and the 2-year Treasury
note yield increased 19 bps to 0.77%.
The yield on the 3-month Treasury bill
rose 3 bps to 0.29%, while the 6-month
Treasury bill was up 9 bps to 0.45%.

Short-term corporate bonds gained
0.32%. Intermediate-term corporates
rose 0.89%, while long-term corporate
bonds gained 2.56%.1

Short-term municipal bonds returned
-0.21%, while intermediate-term
municipal bonds were unchanged.
Revenue bonds slightly outperformed
general obligation bonds.2

US Treasury Yield Curve (%)

3
9/30/2016
2 6/30/2016
1 /
0
-1
1 5 10 30
Yr Yr Yr Yr

Period Returns (%)

Asset Class

BofA Merrill Lynch 1-Year US Treasury Note Index

BofA Merrill Lynch Three-Month US Treasury Bill Index

Citigroup WGBI 1-5 Years (hedged to USD)

Bloomberg Barclays Long US Government Bond Index

Bloomberg Barclays Municipal Bond Index
Bloomberg Barclays US Aggregate Bond Index
Bloomberg Barclays US Corporate High Yield Index
Bloomberg Barclays US TIPS Index

Bond Yiel

MorLeerion

ds across Issuers (%)

3.06

2.94
2.24
1.59
10-Year US  State and AAA-AA A-BBB
Treasury Local Corporates  Corporates
Municipals
* Annualized
YTD 1Year 3Years* 5Years* 10 Years*
0.71 0.54 0.35 0.33 1.53
0.24 0.27 0.12 0.10 0.92
1.98 1.89 1.70 1.60 2.78
14.61 13.02 11.07 5.48 7.97
4.01 5.58 5.54 4.48 4.75
5.80 5.19 4.03 3.08 4.79
15.11 12.73 5.28 8.34 7.71
71.27 6.58 2.40 1.93 4.48

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.

1. Bloomberg Barclays US Corporate Bond Index. 2. Bloomberg Barclays Municipal Bond Index. Yield curve data from Federal Reserve. State and local bonds are from the Bond Buyer Index, general obligation, 20 years to
maturity, mixed quality. AAA-AA Corporates represent the Bank of America Merrill Lynch US Corporates, AA-AAA rated. A-BBB Corporates represent the Bank of America Merrill Lynch US Corporates, BBB-A rated. Bloomberg
Barclays data provided by Bloomberg. US long-term bonds, bills, inflation, and fixed income factor data © Stocks, Bonds, Bills, and Inflation (SBBI) Yearbook™, Ibbotson Associates, Chicago (annually updated work by Roger

G. Ibbotson and Rex A. Sinquefield). Citigroup bond indices © 2016 by Citigroup. The BofA Merrill Lynch Indices are used with permission; © 2016 Merrill Lynch, Pierce, Fenner & Smith Incorporated; all rights reserved. Merrill

Lynch, Pierce, Fenner & Smith Incorporated is a wholly owned subsidiary of Bank of America Corporation.

13
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				Period Returns (%) 								* Annualized



				Asset Class		YTD		1 Year		3 Years**		5 Years**		10 Years**

		6		BofA Merrill Lynch 1-Year US Treasury Note Index		0.71		0.54		0.35		0.33		1.53

		7		BofA Merrill Lynch Three-Month US Treasury Bill Index		0.24		0.27		0.12		0.10		0.92

		8		Citigroup WGBI 1–5 Years (hedged to USD)		1.98		1.89		1.70		1.60		2.78

		1		Bloomberg Barclays Long US Government Bond Index		14.61		13.02		11.07		5.48		7.97

		2		Bloomberg Barclays Municipal Bond Index		4.01		5.58		5.54		4.48		4.75

		3		Bloomberg Barclays US Aggregate Bond Index		5.80		5.19		4.03		3.08		4.79

		4		Bloomberg Barclays US Corporate High Yield Index		15.11		12.73		5.28		8.34		7.71

		5		Bloomberg Barclays US TIPS Index		7.27		6.58		2.40		1.93		4.48






Global Diversification
Third Quarter 2016 Index Returns

These portfolios illustrate the performance of different
global stock/bond mixes and highlight the benefits of

diversification. Mixes with larger allocations to stocks

are considered riskier but have higher expected

returns over time.

Period Returns (%)

Asset Class

100% Stocks

75025

50/50

25/75

100% Treasury Bills

YTD

7.09
5.42
3.70
1.94
0.14

1 Year
12.60
9.53
6.43
3.30
0.16

3 Years*

5.74
441
3.02
157
0.06

5 Years*

11.23
8.48
5.70
2.89
0.05

* Annualized

10 Years*
4.90
4.15
3.21
2.09
0.79

Ranked Returns (%)

100% Stocks 5.43
75125 4.08
50/50 2.73
25/75 1.39

100% Treasury Bills 0.06

Growth of Wealth: The Relationship between Risk and Return

$90,000 Stock/Bond Mix

100% Stocks

$60,000 75/25
50/50
25/75
$30,000

100% Treasury Bills

$0
12/1988 12/1993 12/1998 12/2003 12/2008 9/2016

Diversification does not eliminate the risk of market loss. Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect expenses associated
with the management of an actual portfolio. Asset allocations and the hypothetical index portfolio returns are for illustrative purposes only and do not represent actual performance. Global Stocks represented by MSCI All
Country World Index (gross div.) and Treasury Bills represented by US One-Month Treasury Bills. Globally diversified allocations rebalanced monthly, no withdrawals. Data © MSCI 2016, all rights reserved. Treasury bills ©

Stocks, Bonds, Bills, and Inflation Yearbook™, Ibbotson Associates, Chicago (annually updated work by Roger G. Ibbotson and Rex A. Sinquefield).

14



Sheet1

		Period Returns (%) 								* Annualized



		Asset Class		YTD		1 Year		3 Years**		5 Years**		10 Years**

		100% Stocks		7.09		12.60		5.74		11.23		4.90				QMR 100/0

		75/25		5.42		9.53		4.41		8.48		4.15				QMR 75/25

		50/50		3.70		6.43		3.02		5.70		3.21				QMR 50/50

		25/75		1.94		3.30		1.57		2.89		2.09				QMR 25/75

		100% Treasury Bills		0.14		0.16		0.06		0.05		0.79				QMR 0/100












MorLeerion

Presidential Elections and the Stock Market

Third Quarter 2016

Next month, Americans will head to the polls to
elect the next president of the United States.
While the outcome is unknown, one thing is for
certain: There will be a steady stream of opinions
from pundits and prognosticators about how the
election will impact the stock market.

As we explain below, investors would be
well-served to avoid the temptation to make
significant changes to a long-term investment
plan based upon these sorts of predictions.

Short-Term Trading and

Presidential Election Results

Trying to outguess the market is often a losing
game. Current market prices offer an up-to-the-
minute snapshot of the aggregate expectations of
market participants. This includes expectations
about the outcome and impact of elections. While
unanticipated future events—surprises relative to
those expectations—may trigger price changes
in the future, the nature of these surprises cannot
be known by investors today. As a result, it is
difficult, if not impossible, to systematically
benefit from trying to identify mispriced securities.

This suggests it is unlikely that investors can gain
an edge by attempting to predict what will
happen to the stock market after a presidential
election.

Exhibit 1 shows the frequency of monthly returns
(expressed in 1% increments) for the S&P 500
Index from January 1926 to June 2016. Each
horizontal dash represents one month, and each
vertical bar shows the cumulative number of
months for which returns were within a given 1%
range (e.g., the tallest bar shows all months
where returns were between 1% and 2%). The

blue and red horizontal lines represent months
during which a presidential election was held.
Red corresponds with a resulting win for the
Republican Party and blue with a win for the
Democratic Party. This graphic illustrates that
election month returns were well within the
typical range of returns, regardless of which party
won the election. (continues on page 16)

Exhibit 1. Presidential Elections and S&P 500 Returns
Histogram of Monthly Returns, January 1926—June 2016

B Month a Republican Won
B Month a DemocratWon
Non-Election Month
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Past performance is not a guarantee of future results. Indices are not available for direct investment; therefore, their performance does not reflect the
expenses associated with the management of an actual portfolio. The S&P data is provided by Standard & Poor’s Index Services Group.
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Sheet1

				1				George Washington		April 30, 1789		March 4, 1797		Nonpartisan		1		(1788–89)		2		1792

				2				John Adams		March 4, 1797		March 4, 1801		Federalist		3		1796

				3				Thomas Jefferson		March 4, 1801		March 4, 1809		Democratic-Republican		4

										–						-1800

								1743–1826

								(Lived: 83 years)

								[17][18][19]								5

																-1804

				4				James Madison		March 4, 1809		March 4, 1817		Democratic-		6

										–				Republican		-1808

								1751–1836

								(Lived: 85 years)

								[20][21][22]

																7

																-1812

				5				James Monroe		March 4, 1817		March 4, 1825		Democratic-		8

										–				Republican		-1816

								1758–1831

								(Lived: 73 years)

								[23][24][25]								9

																-1820

				6				John Quincy Adams		March 4, 1825		March 4, 1829		Democratic-		10

										–				Republican		-1824

								1767–1848

								(Lived: 80 years)

								[26][27][28]

				7				Andrew Jackson		March 4, 1829		March 4, 1837		Democratic		11

										–						-1828

								1767–1845

								(Lived: 78 years)

								[29][30][31]

																12

																-1832

				8				Martin Van Buren		March 4, 1837				Democratic		13

										–						-1836

										March 4, 1841

								1782–1862

								(Lived: 79 years)

								[32][33][34]

				9				William Henry Harrison		March 4, 1841				Whig		14

										–						-1840

										April 4, 1841

										Died in office

								1773–1841

								(Lived: 68 years)

								[35][36][37]

				10				John Tyler		April 4, 1841				Whig

										[h]				April 4, 1841 – September 13, 1841

										–

										March 4, 1845

								1790–1862

								(Lived: 71 years)

								[38][39][40]						Independent

														September 13, 1841 – March 4, 1845

														[i]

				11				James K. Polk		March 4, 1845				Democratic		15

										–						-1844

										March 4, 1849

								1795–1849

								(Lived: 53 years)

								[41][42][43]

				12				Zachary Taylor		March 4, 1849				Whig		16

										–						-1848

										July 9, 1850

										Died in office

								1784–1850

								(Lived: 65 years)

								[44][45][46]

				13				Millard Fillmore		July 9, 1850				Whig

										–

										March 4, 1853

								1800–1874

								(Lived: 74 years)

								[47][48][49]

				14				Franklin Pierce		March 4, 1853				Democratic		17

										–						-1852

										March 4, 1857

								1804–1869

								(Lived: 64 years)

								[50][51][52]

				15				James Buchanan		March 4, 1857				Democratic		18

										–						-1856

										March 4, 1861

								1791–1868

								(Lived: 77 years)

								[53][54][55]

				16				Abraham Lincoln		March 4, 1861				Republican		19

										–				(National Union)		-1860

										April 15, 1865				[j]

										Died in office

								1809–1865

								(Lived: 56 years)

								[56][57][58]								20

																-1864

				17				Andrew Johnson		April 15, 1865				Democratic

										–				(National Union)

										March 4, 1869				[j]

														Unaffiliated

														[k]

								1808–1875

								(Lived: 66 years)

								[59][60][61]

				18				Ulysses S. Grant		March 4, 1869				Republican		21

										–						-1868

										March 4, 1877

								1822–1885

								(Lived: 63 years)								22

								[62][63][64]								-1872

				19				Rutherford B. Hayes		March 4, 1877				Republican		23

										–						-1876

										March 4, 1881

								1822–1893

								(Lived: 70 years)

								[65][66][67]

				20				James A. Garfield		March 4, 1881				Republican		24

										–						-1880

										September 19, 1881

										Died in office

								1831–1881

								(Lived: 49 years)

								[68][69][70]

				21				Chester A. Arthur		September 19, 1881				Republican

										–

										March 4, 1885

								1829–1886

								(Lived: 57 years)

								[71][72][73]

				22				Grover Cleveland		March 4, 1885				Democratic		25

										–						-1884

										March 4, 1889

								1837–1908

								(Lived: 71 years)

								[74][75]

				23				Benjamin Harrison		March 4, 1889				Republican		26

										–						-1888

										March 4, 1893

								1833–1901

								(Lived: 67 years)

								[76][77][78]

				24				Grover Cleveland		March 4, 1893				Democratic		27

										–						-1892

										March 4, 1897

								1837–1908

								(Lived: 71 years)

								[74][75]

				25				William McKinley		March 4, 1897				Republican		28

										–						-1896

										14-Sep-01

										Died in office

								1843–1901

								(Lived: 58 years)

								[79][80][81]

																29

																-1900

				26				Theodore Roosevelt		14-Sep-01				Republican

										–

										4-Mar-09

								1858–1919

								(Lived: 60 years)

								[82][83][84]								30

																-1904

				27				William Howard Taft		4-Mar-09				Republican		31

										–						-1908

										4-Mar-13

								1857–1930

								(Lived: 72 years)

								[85][86][87]

				28				Woodrow Wilson		4-Mar-13				Democratic		32

										–						-1912

										4-Mar-21

								1856–1924

								(Lived: 67 years)

								[88][89][90]								33

																-1916

				29				Warren G. Harding		4-Mar-21				Republican		34

										–						-1920

										2-Aug-23

										Died in office

								1865–1923

								(Lived: 57 years)

								[91][92][93]

				30				Calvin Coolidge		2-Aug-23				Republican

										–

										4-Mar-29

								1872–1933

								(Lived: 60 years)

								[94][95][96]								35

																-1924

				31				Herbert Hoover		4-Mar-29				Republican		36

										–						-1928

										4-Mar-33

								1874–1964

								(Lived: 90 years)

								[97][98][99]

				32				Franklin D. Roosevelt		4-Mar-33				Democratic		37

										–						-1932

										12-Apr-45

										Died in office

								1882–1945								38

								(Lived: 63 years)								-1936

								[100][101][102]								39

																-1940

																40

																-1944

				33				Harry S. Truman		12-Apr-45				Democratic

										–

										20-Jan-53

								1884–1972

								(Lived: 88 years)

								[103][104][105]								41

																-1948

				34				Dwight D. Eisenhower		20-Jan-53				Republican		42

										–						-1952

										20-Jan-61

								1890–1969

								(Lived: 78 years)

								[106][107][108]								43

																-1956

				35				John F. Kennedy		20-Jan-61				Democratic		44

										–						-1960

										22-Nov-63

										Died in office

								1917–1963

								(Lived: 46 years)

								[109][110][111]

				36				Lyndon B. Johnson		22-Nov-63				Democratic

										–

										20-Jan-69

								1908–1973

								(Lived: 64 years)

								[112][113]								45

																-1964

				37				Richard Nixon		20-Jan-69				Republican		46

										–						-1968

										9-Aug-74

										Resigned from office

								1913–1994								47

								(Lived: 81 years)								-1972

								[114][115][116]

				38				Gerald Ford		9-Aug-74				Republican

										–

										20-Jan-77

								1913–2006

								(Lived: 93 years)

								[117][118][119]

				39				Jimmy Carter		20-Jan-77				Democratic		48

										–						-1976

										20-Jan-81

								Born 1924

								(91 years old)

								[120][121][122]

				40				Ronald Reagan		20-Jan-81				Republican		49

										–						-1980

										20-Jan-89

								1911–2004

								(Lived: 93 years)

								[123][124][125]								50

																-1984

				41				George H. W. Bush		20-Jan-89				Republican		51

										–						-1988

										20-Jan-93

								Born 1924

								(92 years old)

								[126][127][128]

				42				Bill Clinton		20-Jan-93				Democratic		52

										–						-1992

										20-Jan-01

								Born 1946

								(69 years old)

								[129][130][131]								53

																-1996

				43				George W. Bush		20-Jan-01				Republican		54

										–						-2000

										20-Jan-09

								Born 1946

								(70 years old)

								[132][133]								55

																-2004

				44				Barack Obama		20-Jan-09				Democratic		56

										–						-2008

										Incumbent

								Born 1961

								(55 years old)

								[134][135]





Sheet2

		FIRST NAME		LAST NAME		IN OFFICE		ORDER		State		Age elected		NICKNAME		Trivia		INVENTIONS

		George		Washington		1789-97		1		VA		57		"Father of His Country"		Called the "father of his country"		Eli Whitney invents the cotton gin

		John		Adams		1797-1801		2		MA		61		"Atlas of Independence"		Appointed John Marshall as Chief Justice		Alessandra Volta invents the battery, 1799

		Thomas		Jefferson		1801-1809		3		VA		57		"Man of the People"		Author of the Declaration of Independence		First successful steamboat in the United States, 1807

		James		Madison		1809-1817		4		VA		57		"Father of the Constitution"		Known as the "Father of the Constitution"		The can opener was invented, 1813

		James		Monroe		1817-1825		5		VA		58		"The Last Cocked Hat"		Warned the Europeans not to interfere in the Western Hemisphere by writing the Monroe Doctrine		Professor Michael Faraday invents the first toy balloon, 1824

		John Quincy		Adams		1825-1829		6		MA		57		"Old Man Eloquent"		The first son of a President to become President		John Walker invents the modern matches, 1827

		Andrew		Jackson		1829-1837		7		SC		61		"Old Hickory"		Nicknamed "Old Hickory"		American Cyrus H. McCormick invents the first commercially successful reaper, 1831

		Martin		Van Buren		1837-1841		8		NY		54		"The Red Fox of Kinderhook"		The only Presidential candidate to run for office without a running mate		Samuel Morse invents Morse Code, 1838

		William H.		Harrison		1841		9		VA		68		"Old Tippecanoe"		Ran under the slogan "Tippecanoe and Tyler Too"

		John		Tyler		1841-1845		10		VA		51		"Accidental President"		First Vice President to become President following the death of a Chief Executive		First message sent by telegraph, opening a new era in communications, 1844

		James K.		Polk		1845-1849		11		NC		49		"Young Hickory"		The only Speaker of the House to become President		Dr. William Morton, a Massachusetts dentist, is the first to use anaethesia for a tooth extraction, 1846

		Zachary		Taylor		1849-1850		12		VA		64		"Old Rough & Ready"		Nicknamed "Old Rough & Ready"		Safety pin invented and sold for $400, 1833

		Millard		Fillmore		1850-1853		13		NY		50		"The American Louis Philippe"		Approved the Compromise of 1850		Gyroscope was invented, 1852

		Franklin		Pierce		1853-1857		14		NH		48		"Young Hickory of the Granite Hills"		His wife was called "The Shadow of the White House"		The potato chip was invented in the summer of 1853 by George Crum.

		James		Buchanan		1857-1861		15		PA		65		"Old Buck"		The only bachelor President		First passenger elevator installed in New York City. This allowed the building of skyscrapers! 1857

		Abraham		Lincoln		1861-1865		16		KY		52		"Honest Abe"		Proclaimed the Emancipation Proclamation		The first practical four-wheeled rollerskate is invented, and sets off a roller craze across the U.S. and Europe

		Andrew		Johnson		1865-1869		17		NC		56		-none-		The first President to be impeached		Typewriter invented, 1868

		Ulysses S.		Grant		1869-1877		18		OH		46		"Hero of Appomattox"		Commander of the Union Armies during the Civil War		Bell invents the telephone, 1876

		Rutherford B.		Hayes		1877-1881		19		OH		54		"Dark-Horse President"		Hs wife was nicknamed "Lemonade Lucy"		Dr. Pepper is invented, 1880

		James A.		Garfield		1881		20		OH		49		-none-		Served as President for only a few months in 1881

		Chester A.		Arthur		1881-1885		21		VT		50		"Elegant Arthur"		Called the "Father of the American Navy"		Electric fan invented, 1882

		Grover		Cleveland		1885-1889		22		NJ		47		-none-		The only President to serve two non-consecutive terms		Coca-Cola invented in Atlanta, Georgia, 1886

		Benjamin		Harrison		1889-1893		23		OH		55		"Little Ben"		The only President whose grandfather was also a President		Mr. Naismith invents the game of basketball, 1891

		Grover		Cleveland		1893-1897		24		NJ		55		-none-		The only President to serve two non-consecutive terms		First successful automobile built in the United States, 1894

		William		McKinley		1897-1901		25		OH		54		"Idol of Ohio"		Waged a "Front Porch" campaign		Benjamin Holt invents the first tractor, 1900

		Theodore		Roosevelt		1901-1909		26		NY		42		"Teddy"		Famous for saying "Speak softly and carry a big stick."		Wright Brothers make first successful airplane flight, 1903

		William H.		Taft		1909-1913		27		OH		51		-none-		The only President also to serve as Chief Justice		Panama Canal Opens, 1910

		Woodrow		Wilson		1913-1921		28		VA		56		"Schoolmaster in Politics"		Author of the Fourteen Points		First regular airline service starts, 1914

		Warren G.		Harding		1921-1923		29		OH		55		-none-		His friends were known as the "Ohio Gang"		First 3-D movie is released, 1922

		Calvin		Coolidge		1923-1929		30		VT		51		"Silent Cal"		Famous for saying "I do not choose to run for President"		First talking movie, 1927

		Herbert		Hoover		1929-1933		31		IA		54		-none-		Famous for saying "Two chickens in every pot and a car in every garage"		First jukeboxes marketed in the United States, 1930

		Franklin D.		Roosevelt		1933-1945		32		NY		51		"FDR"		Was elected President for four terms		First regular TV broadcast in the United States, 1936

		Harry		Truman		1945-1953		33		MO		60		"Give 'Em Hell Harry"		Made the decision to use the atomic bomb to end World War II		The Frisbee was invented, 1948

		Dwight D.		Eisenhower		1953-1961		34		TX		62		"Ike"		Supreme Commander of the Allied Forces during World War II		First U.S. satellite launched from Cape Canaveral, 1958

		John F.		Kennedy		1961-1963		35		MA		43		"JFK"		Founded the Peace Corps		First U.S. astronaut, John Glenn, orbits the earth, 1962

		Lyndon B.		Johnson		1963-1969		36		TX		55		"LBJ"		Declared a "war on poverty"		Astroturf is invented, 1965

		Richard M.		Nixon		1969-1974		37		CA		56		-none-		Opened the door to the People's Republic of China		The Internet was originally set up by the Department of Defense, 1973

		Gerald R.		Ford		1974-1977		38		NE		61		"Jerry"		The only man to hold the nation's two top offices without being elected to either		The push-through tab on a drink can invented, 1975

		James E.		Carter		1977-1981		39		GA		52		"Jimmy"		Brought Egypt and Israel to the peace table		Post-It Notes re-introduced on the market and become a huge success, 1979

		Ronald		Reagan		1981-1989		40		IL		69		"The Gipper"		Served two terms as the governor of California		Disposable contact lenses invented, 1987

		George		Bush		1989-1993		41		MA		64		"Poppy"		Lead us through Operation Desert Storm		The space shuttle Discovery deploys the Hubble Telescope 350 miles above the Earth. Although initial flaws limit its capabilities, the Hubble will be responsible for numerous discoveries and advances in the understanding of space, 1990

		William Jefferson		Clinton		1993-2001		42		AK				"Bill"		Campaigned for Health Care reform		DVDs hit the market, 1995





Sheet3

				#		Name:		Term:		Time in office:		Elections won:		Left office:

				1		George Washington		July 1, 1789 - March 4, 1797		6 years, 4 months, 6 d.		2		Did not seek re-election

				2		John Adams		March 4, 1797 - March 4, 1801		4 years		1		Lost reelection

				3		Thomas Jefferson		March 4, 1801 - March 4, 1809		8 years		2		Did not seek reelection

				4		James Madison		March 4, 1809 - March 4, 1817		8 years		2		Did not seek reelection

				5		James Monroe		March 4, 1817 - March 4, 1825		8 years		2		Did not seek reelection

				6		John Q. Adams		March 4, 1825 - March 4, 1829		4 years		1		Lost reelection

				7		Andrew Jackson		March 4, 1829 - March 4, 1837		8 years		2		Did not seek reelection

				8		Martin Van Buren		March 4, 1837 - March 4, 1841		8 years		2		Did not seek reelection

				9		William H. Harrison		March 4, 1841 - April 4, 1841		30 days		1		Died in office

				10		John Tyler		April 4, 1841 - March 4,1845		3 years, 11 months		0		Did not seek reelection

				11		James K. Polk		March 4, 1845 - March 4,1849		4 years		1		Did not seek reelection

				12		Zachary Taylor		March 4, 1849 - July 9, 1850		1 year, 4 months, 4 d.		1		Died in office

				13		Millard Fillmore		July 9, 1850 - March 4, 1853		2 years, 7 months, 26 d.		0		Did not seek reelection¹

				14		Franklin Pierce		March 4, 1853 - March 4, 1857		4 years		1		Did not seek reelection¹

				15		James Buchanan		March 4, 1857 - March 4, 1861		4 years		1		Did not seek reelection

				16		Abraham Lincoln		March 4, 1861 - April 15, 1865		4 years, 1 month, 11 d.		1		Assassinated

				17		Andrew Johnson		April 15, 1865 - March 4, 1869		3 years, 10 months, 20 d.		0		Did not seek reelection

				18		Ulysses S. Grant		March 4, 1869 - March 4, 1877		8 years		2		Did not seek reelection

				19		Rutherford B. Hayes		March 4, 1877 - March 4, 1881		4 years		1		Did not seek reelection

				20		James Garfield		March 4, 1881 - September 19, 1881		6 months, 15 d.		1		Assassinated

				21		Chester A. Arthur		September 19, 1881 - March 4, 1885		3 years, 5 months, 16 d.		0		Did not seek reelection

				22		Grover Cleveland		March 4, 1885 - March 4, 1889		4 years		1		Lost reelection

				23		Benjamin Harrison		March 4, 1889 - March 4, 1893		4 years		1		Lost reelection

				24		Grover Cleveland (2nd time)		March 4, 1893 - March 4, 1897		4 years		1		Did not seek reelection

				25		William McKinley		March 4, 1897 - September 14, 1901		4 years, 6 months, 10 d.		2		Assassinated

				26		Theodore Roosevelt		September 14, 1901 - March 4, 1909		7 years, 5 months, 21 d.		1		Did not seek reelection

				27		William H. Taft		March 4, 1909 - March 4, 1913		4 years		1		Lost reelection

				28		Woodrow Wilson		March 4, 1913 - March 4, 1921		8 years		2		Did not seek reelection

				29		Warren Harding		March 4, 1921 - August 2, 1923		2 years, 4 months, 27 d.		1		Died in office

				30		Calvin Coolidge		August 2, 1923 - March 4, 1929		5 years, 7 months, 2 d.		1		Did not seek reelection

				31		Herbert Hoover		March 4, 1929 - March 4, 1933		4 years		1		Lost reelection

				32		Franklin D. Roosevelt		March 4, 1933 - April 12, 1945		12 Years, 1 months, 8 d.		4		Died in office

				33		Harry S. Truman		April 12, 1945 - January 20, 1953		7 Years, 9 months, 8 d.		1		Did not seek reelection

				34		Dwight Eisenhower		January 20, 1953 - January 20, 1961		8 years		2		Term ended

				35		John F. Kennedy		January 20, 1961 - November 22, 1963		2 Years, 10 months, 2 d.		1		Assassinated

				36		Lyndon Johnson		November 22, 1963 - January 20, 1969		5 Years, 1 month, 29 d.		1		Did not seek reelection

				37		Richard Nixon		January 20, 1969 - August 9, 1974		5 Years, 6 months, 20 d.		2		Resigned

				38		Gerald Ford		August 9, 1974 - January 20, 1977		2 Years, 5 months, 11 d.		0		Lost election

				39		Jimmy Carter		January 20, 1977- January 20, 1981		4 years		1		Lost reelection

				40		Ronald Reagan		January 20, 1981 - January 20, 1989		8 years		2		Term ended

				41		George H.W. Bush		January 20, 1989 - January 20, 1993		4 years		1		Lost reelection

				42		Bill Clinton		January 20, 1993 - January 20, 2001		8 years		2		Term ended

				43		George W. Bush		January 20, 2001 - January 20, 2009		8 years		2		Term ended

				44		Barack Obama		January 20, 2009 -				1
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		44		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		45		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		46		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		47		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		48		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		49		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		50		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		51		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		52		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		53		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		54		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		55		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		56		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		57		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		58		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		59		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		60		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		61		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		62		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		63		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		64		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		65		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		66		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		67		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		68		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		69		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		70		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		71		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		72		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		73		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		74		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		75		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		76		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		77		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		78		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		79		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		80		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		81		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		82		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		83		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		84		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		85		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		86		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		87		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		88		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		89		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		90		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		91		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		92		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		93		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		94		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		95		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		96		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		97		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		98		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		99		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		100		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		101		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		102		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		103		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		104		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0
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Presidential Elections and the Stock Market

(continued from page 15)

Long-Term Investing:

Bulls & Bears # Donkeys & Elephants
Predictions about presidential elections and the
stock market often focus on which party or
candidate will be “better for the market” over the
long run. Exhibit 2 shows the growth of one dollar
invested in the S&P 500 Index over nine decades
and 15 presidencies (from Coolidge to Obama).
This data does not suggest an obvious pattern of
long-term stock market performance based upon
which party holds the Oval Office. The key
takeaway here is that over the long run, the
market has provided substantial returns
regardless of who controlled the executive
branch.

Conclusion

Equity markets can help investors grow their
assets, but investing is a long-term endeavor.
Trying to make investment decisions based upon
the outcome of presidential elections is unlikely
to result in reliable excess returns for investors.

Source: Dimensional Fund Advisors LP.

At best, any positive outcome based on such a
strategy will likely be the result of random luck. At
worst, it can lead to costly mistakes. Accordingly,
there is a strong case for investors to rely on
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patience and portfolio structure, rather than trying
to outguess the market, in order to pursue
investment returns.

Bush
Obama

Clinton
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Past performance is not a guarantee of future results. Indices are not available for direct investment; therefore, their performance does not reflect
the expenses associated with the management of an actual portfolio. The S&P data is provided by Standard & Poor’s Index Services Group.

All expressions of opinion are subject to change. This information is intended for educational purposes, and it is not to be construed as an offer, solicitation, recommendation, or endorsement of any particular security, products, or

services.

Diversification does not eliminate the risk of market loss. Investment risks include loss of principal and fluctuating value. There is no guarantee an investing strategy will be successful.
Past performance is not a guarantee of future results. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with the management of an actual portfolio. The S&P data is

provided by Standard & Poor’s Index Services Group.
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		Jul-27		$   1		$   1

		Aug-27		$   1		$   1

		Sep-27		$   1		$   1

		Oct-27		$   1		$   1

		Nov-27		$   1		$   1

		Dec-27		$   2		$   1

		Jan-28		$   2		$   1

		Feb-28		$   2		$   1

		Mar-28		$   2		$   1

		Apr-28		$   2		$   1

		May-28		$   2		$   1

		Jun-28		$   2		$   1

		Jul-28		$   2		$   1

		Aug-28		$   2		$   1

		Sep-28		$   2		$   1

		Oct-28		$   2		$   1

		Nov-28		$   2		$   1

		Dec-28		$   2		$   1

		Jan-29		$   2		$   1

		Feb-29		$   2		$   1

		Mar-29		$   2		$   1

		Apr-29		$   2		$   1

		May-29		$   2		$   1

		Jun-29		$   3		$   1

		Jul-29		$   3		$   1

		Aug-29		$   3		$   1

		Sep-29		$   3		$   1

		Oct-29		$   2		$   1

		Nov-29		$   2		$   1

		Dec-29		$   2		$   1

		Jan-30		$   2		$   1

		Feb-30		$   2		$   1

		Mar-30		$   2		$   1

		Apr-30		$   2		$   1

		May-30		$   2		$   1

		Jun-30		$   2		$   1

		Jul-30		$   2		$   1

		Aug-30		$   2		$   1

		Sep-30		$   2		$   1

		Oct-30		$   2		$   1

		Nov-30		$   2		$   1

		Dec-30		$   2		$   1

		Jan-31		$   2		$   1

		Feb-31		$   2		$   1

		Mar-31		$   2		$   1

		Apr-31		$   2		$   1

		May-31		$   1		$   1

		Jun-31		$   2		$   1

		Jul-31		$   1		$   1

		Aug-31		$   1		$   1

		Sep-31		$   1		$   1

		Oct-31		$   1		$   1

		Nov-31		$   1		$   1

		Dec-31		$   1		$   1

		Jan-32		$   1		$   1

		Feb-32		$   1		$   1

		Mar-32		$   1		$   1

		Apr-32		$   1		$   1

		May-32		$   0		$   1

		Jun-32		$   0		$   1

		Jul-32		$   1		$   1

		Aug-32		$   1		$   1

		Sep-32		$   1		$   1

		Oct-32		$   1		$   1

		Nov-32		$   1		$   1

		Dec-32		$   1		$   1

		Jan-33		$   1		$   1

		Feb-33		$   1		$   1

		Feb-33		$   1		$   1

		Mar-33		$   1		$   1

		Apr-33		$   1		$   1

		May-33		$   1		$   1

		Jun-33		$   1		$   1

		Jul-33		$   1		$   1

		Aug-33		$   1		$   1

		Sep-33		$   1		$   1

		Oct-33		$   1		$   1

		Nov-33		$   1		$   1

		Dec-33		$   1		$   1

		Jan-34		$   1		$   1

		Feb-34		$   1		$   1

		Mar-34		$   1		$   1

		Apr-34		$   1		$   1

		May-34		$   1		$   1

		Jun-34		$   1		$   1

		Jul-34		$   1		$   1

		Aug-34		$   1		$   1

		Sep-34		$   1		$   1

		Oct-34		$   1		$   1

		Nov-34		$   1		$   1

		Dec-34		$   1		$   1

		Jan-35		$   1		$   1

		Feb-35		$   1		$   1

		Mar-35		$   1		$   1

		Apr-35		$   1		$   1

		May-35		$   1		$   1

		Jun-35		$   1		$   1

		Jul-35		$   1		$   1

		Aug-35		$   1		$   1

		Sep-35		$   1		$   2

		Oct-35		$   1		$   2

		Nov-35		$   1		$   2

		Dec-35		$   1		$   2

		Jan-36		$   1		$   2

		Feb-36		$   1		$   2

		Mar-36		$   1		$   2

		Apr-36		$   1		$   2

		May-36		$   1		$   2

		Jun-36		$   1		$   2

		Jul-36		$   1		$   2

		Aug-36		$   1		$   2

		Sep-36		$   1		$   2

		Oct-36		$   1		$   2

		Nov-36		$   1		$   2

		Dec-36		$   1		$   2

		Jan-37		$   1		$   2

		Feb-37		$   1		$   3

		Mar-37		$   1		$   2

		Apr-37		$   1		$   2

		May-37		$   1		$   2

		Jun-37		$   1		$   2

		Jul-37		$   1		$   2

		Aug-37		$   1		$   2

		Sep-37		$   1		$   2

		Oct-37		$   1		$   2

		Nov-37		$   1		$   2

		Dec-37		$   1		$   2

		Jan-38		$   1		$   2

		Feb-38		$   1		$   2

		Mar-38		$   1		$   1

		Apr-38		$   1		$   1

		May-38		$   1		$   1

		Jun-38		$   1		$   2

		Jul-38		$   1		$   2

		Aug-38		$   1		$   2

		Sep-38		$   1		$   2

		Oct-38		$   1		$   2

		Nov-38		$   1		$   2

		Dec-38		$   1		$   2

		Jan-39		$   1		$   2

		Feb-39		$   1		$   2

		Mar-39		$   1		$   2

		Apr-39		$   1		$   2

		May-39		$   1		$   2

		Jun-39		$   1		$   2

		Jul-39		$   1		$   2

		Aug-39		$   1		$   2

		Sep-39		$   1		$   2

		Oct-39		$   1		$   2

		Nov-39		$   1		$   2

		Dec-39		$   1		$   2

		Jan-40		$   1		$   2

		Feb-40		$   1		$   2

		Mar-40		$   1		$   2

		Apr-40		$   1		$   2

		May-40		$   1		$   2

		Jun-40		$   1		$   2

		Jul-40		$   1		$   2

		Aug-40		$   1		$   2

		Sep-40		$   1		$   2

		Oct-40		$   1		$   2

		Nov-40		$   1		$   2

		Dec-40		$   1		$   2

		Jan-41		$   1		$   2

		Feb-41		$   1		$   2

		Mar-41		$   1		$   2

		Apr-41		$   1		$   2

		May-41		$   1		$   2

		Jun-41		$   1		$   2

		Jul-41		$   1		$   2

		Aug-41		$   1		$   2

		Sep-41		$   1		$   2

		Oct-41		$   1		$   2

		Nov-41		$   1		$   2

		Dec-41		$   1		$   2

		Jan-42		$   1		$   2

		Feb-42		$   1		$   2

		Mar-42		$   1		$   1

		Apr-42		$   1		$   1

		May-42		$   1		$   2

		Jun-42		$   1		$   2

		Jul-42		$   1		$   2

		Aug-42		$   1		$   2

		Sep-42		$   1		$   2

		Oct-42		$   1		$   2

		Nov-42		$   1		$   2

		Dec-42		$   1		$   2

		Jan-43		$   1		$   2

		Feb-43		$   1		$   2

		Mar-43		$   1		$   2

		Apr-43		$   1		$   2

		May-43		$   1		$   2

		Jun-43		$   1		$   2

		Jul-43		$   1		$   2

		Aug-43		$   1		$   2

		Sep-43		$   1		$   2

		Oct-43		$   1		$   2

		Nov-43		$   1		$   2

		Dec-43		$   1		$   2

		Jan-44		$   1		$   2

		Feb-44		$   1		$   2

		Mar-44		$   1		$   3

		Apr-44		$   1		$   3

		May-44		$   1		$   3

		Jun-44		$   1		$   3

		Jul-44		$   1		$   3

		Aug-44		$   1		$   3

		Sep-44		$   1		$   3

		Oct-44		$   1		$   3

		Nov-44		$   1		$   3

		Dec-44		$   1		$   3

		Jan-45		$   1		$   3

		Feb-45		$   1		$   3

		Mar-45		$   1		$   3

		Apr-45		$   1		$   3

		May-45		$   1		$   3

		Jun-45		$   1		$   3

		Jul-45		$   1		$   3

		Aug-45		$   1		$   3

		Sep-45		$   1		$   4

		Oct-45		$   1		$   4

		Nov-45		$   1		$   4

		Dec-45		$   1		$   4

		Jan-46		$   1		$   4

		Feb-46		$   1		$   4

		Mar-46		$   1		$   4

		Apr-46		$   1		$   4

		May-46		$   1		$   4

		Jun-46		$   1		$   4

		Jul-46		$   1		$   4

		Aug-46		$   1		$   4

		Sep-46		$   1		$   4

		Oct-46		$   1		$   3

		Nov-46		$   1		$   3

		Dec-46		$   1		$   4

		Jan-47		$   1		$   4

		Feb-47		$   1		$   4

		Mar-47		$   1		$   4

		Apr-47		$   1		$   4

		May-47		$   1		$   4

		Jun-47		$   1		$   4

		Jul-47		$   1		$   4

		Aug-47		$   1		$   4

		Sep-47		$   1		$   4

		Oct-47		$   1		$   4

		Nov-47		$   1		$   4

		Dec-47		$   1		$   4

		Jan-48		$   1		$   4

		Feb-48		$   1		$   4

		Mar-48		$   1		$   4

		Apr-48		$   1		$   4

		May-48		$   1		$   4

		Jun-48		$   1		$   4

		Jul-48		$   1		$   4

		Aug-48		$   1		$   4

		Sep-48		$   1		$   4

		Oct-48		$   1		$   4

		Nov-48		$   1		$   4

		Dec-48		$   1		$   4

		Jan-49		$   1		$   4

		Feb-49		$   1		$   4

		Mar-49		$   1		$   4

		Apr-49		$   1		$   4

		May-49		$   1		$   4

		Jun-49		$   1		$   4

		Jul-49		$   1		$   4

		Aug-49		$   1		$   4

		Sep-49		$   1		$   4

		Oct-49		$   1		$   5

		Nov-49		$   1		$   5

		Dec-49		$   1		$   5

		Jan-50		$   1		$   5

		Feb-50		$   1		$   5

		Mar-50		$   1		$   5

		Apr-50		$   1		$   5

		May-50		$   1		$   6

		Jun-50		$   1		$   5

		Jul-50		$   1		$   5

		Aug-50		$   1		$   6

		Sep-50		$   1		$   6

		Oct-50		$   1		$   6

		Nov-50		$   1		$   6

		Dec-50		$   1		$   6

		Jan-51		$   1		$   7

		Feb-51		$   1		$   7

		Mar-51		$   1		$   7

		Apr-51		$   1		$   7

		May-51		$   1		$   7

		Jun-51		$   1		$   7

		Jul-51		$   1		$   7

		Aug-51		$   1		$   8

		Sep-51		$   1		$   8

		Oct-51		$   1		$   7

		Nov-51		$   1		$   8

		Dec-51		$   1		$   8

		Jan-52		$   1		$   8

		Feb-52		$   1		$   8

		Mar-52		$   1		$   8

		Apr-52		$   1		$   8

		May-52		$   1		$   8

		Jun-52		$   1		$   9

		Jul-52		$   1		$   9

		Aug-52		$   1		$   9

		Sep-52		$   1		$   8

		Oct-52		$   1		$   9

		Nov-52		$   1		$   9

		Dec-52		$   1		$   9

		Jan-53		$   1		$   9

		Jan-53		$   9		$   9

		Feb-53		$   9		$   1

		Mar-53		$   9		$   1

		Apr-53		$   9		$   1

		May-53		$   9		$   1

		Jun-53		$   9		$   1

		Jul-53		$   9		$   1

		Aug-53		$   9		$   1

		Sep-53		$   9		$   1

		Oct-53		$   9		$   1

		Nov-53		$   9		$   1

		Dec-53		$   9		$   1

		Jan-54		$   10		$   1

		Feb-54		$   10		$   1

		Mar-54		$   10		$   1

		Apr-54		$   11		$   1

		May-54		$   11		$   1

		Jun-54		$   11		$   1

		Jul-54		$   12		$   1

		Aug-54		$   12		$   1

		Sep-54		$   12		$   1

		Oct-54		$   12		$   1

		Nov-54		$   13		$   1

		Dec-54		$   14		$   1

		Jan-55		$   14		$   1

		Feb-55		$   15		$   1

		Mar-55		$   14		$   1

		Apr-55		$   15		$   1

		May-55		$   15		$   1

		Jun-55		$   16		$   1

		Jul-55		$   17		$   1

		Aug-55		$   17		$   1

		Sep-55		$   18		$   1

		Oct-55		$   17		$   1

		Nov-55		$   19		$   1

		Dec-55		$   19		$   1

		Jan-56		$   18		$   1

		Feb-56		$   19		$   1

		Mar-56		$   20		$   1

		Apr-56		$   20		$   1

		May-56		$   19		$   1

		Jun-56		$   20		$   1

		Jul-56		$   21		$   1

		Aug-56		$   20		$   1

		Sep-56		$   19		$   1

		Oct-56		$   19		$   1

		Nov-56		$   19		$   1

		Dec-56		$   20		$   1

		Jan-57		$   19		$   1

		Feb-57		$   18		$   1

		Mar-57		$   19		$   1

		Apr-57		$   20		$   1

		May-57		$   20		$   1

		Jun-57		$   20		$   1

		Jul-57		$   21		$   1

		Aug-57		$   20		$   1

		Sep-57		$   19		$   1

		Oct-57		$   18		$   1

		Nov-57		$   18		$   1

		Dec-57		$   18		$   1

		Jan-58		$   18		$   1

		Feb-58		$   18		$   1

		Mar-58		$   19		$   1

		Apr-58		$   19		$   1

		May-58		$   20		$   1

		Jun-58		$   20		$   1

		Jul-58		$   21		$   1

		Aug-58		$   22		$   1

		Sep-58		$   23		$   1

		Oct-58		$   23		$   1

		Nov-58		$   24		$   1

		Dec-58		$   25		$   1

		Jan-59		$   25		$   1

		Feb-59		$   26		$   1

		Mar-59		$   26		$   1

		Apr-59		$   27		$   1

		May-59		$   27		$   1

		Jun-59		$   27		$   1

		Jul-59		$   28		$   1

		Aug-59		$   28		$   1

		Sep-59		$   27		$   1

		Oct-59		$   27		$   1

		Nov-59		$   28		$   1

		Dec-59		$   28		$   1

		Jan-60		$   26		$   1

		Feb-60		$   27		$   1

		Mar-60		$   26		$   1

		Apr-60		$   26		$   1

		May-60		$   27		$   1

		Jun-60		$   27		$   1

		Jul-60		$   27		$   1

		Aug-60		$   28		$   1

		Sep-60		$   26		$   1

		Oct-60		$   26		$   1

		Nov-60		$   27		$   1

		Dec-60		$   28		$   1

		Jan-61		$   30		$   1

		Jan-61		$   30		$   31

		Feb-61		$   1		$   31

		Mar-61		$   1		$   32

		Apr-61		$   1		$   32

		May-61		$   1		$   33

		Jun-61		$   1		$   32

		Jul-61		$   1		$   33

		Aug-61		$   1		$   34

		Sep-61		$   1		$   33

		Oct-61		$   1		$   34

		Nov-61		$   1		$   36

		Dec-61		$   1		$   36

		Jan-62		$   1		$   35

		Feb-62		$   1		$   35

		Mar-62		$   1		$   35

		Apr-62		$   1		$   33

		May-62		$   1		$   30

		Jun-62		$   1		$   28

		Jul-62		$   1		$   30

		Aug-62		$   1		$   30

		Sep-62		$   1		$   29

		Oct-62		$   1		$   29

		Nov-62		$   1		$   32

		Dec-62		$   1		$   33

		Jan-63		$   1		$   35

		Feb-63		$   1		$   34

		Mar-63		$   1		$   35

		Apr-63		$   1		$   37

		May-63		$   1		$   37

		Jun-63		$   1		$   37

		Jul-63		$   1		$   37

		Aug-63		$   1		$   39

		Sep-63		$   1		$   38

		Oct-63		$   1		$   40

		Nov-63		$   1		$   39

		Dec-63		$   1		$   40

		Jan-64		$   1		$   42

		Feb-64		$   1		$   42

		Mar-64		$   1		$   43

		Apr-64		$   1		$   43

		May-64		$   1		$   44

		Jun-64		$   1		$   45

		Jul-64		$   1		$   46

		Aug-64		$   1		$   45

		Sep-64		$   1		$   46

		Oct-64		$   1		$   47

		Nov-64		$   1		$   47

		Dec-64		$   1		$   47

		Jan-65		$   1		$   49

		Feb-65		$   1		$   49

		Mar-65		$   1		$   48

		Apr-65		$   1		$   50

		May-65		$   1		$   50

		Jun-65		$   1		$   47

		Jul-65		$   1		$   48

		Aug-65		$   1		$   49

		Sep-65		$   1		$   51

		Oct-65		$   1		$   53

		Nov-65		$   1		$   52

		Dec-65		$   1		$   53

		Jan-66		$   1		$   53

		Feb-66		$   1		$   53

		Mar-66		$   1		$   52

		Apr-66		$   1		$   53

		May-66		$   1		$   50

		Jun-66		$   1		$   49

		Jul-66		$   1		$   49

		Aug-66		$   1		$   45

		Sep-66		$   1		$   45

		Oct-66		$   1		$   47

		Nov-66		$   1		$   48

		Dec-66		$   1		$   48

		Jan-67		$   1		$   51

		Feb-67		$   1		$   52

		Mar-67		$   1		$   54

		Apr-67		$   1		$   56

		May-67		$   1		$   54

		Jun-67		$   1		$   55

		Jul-67		$   1		$   57

		Aug-67		$   1		$   57

		Sep-67		$   1		$   59

		Oct-67		$   1		$   57

		Nov-67		$   1		$   57

		Dec-67		$   1		$   59

		Jan-68		$   1		$   57

		Feb-68		$   1		$   55

		Mar-68		$   1		$   56

		Apr-68		$   1		$   60

		May-68		$   1		$   61

		Jun-68		$   1		$   62

		Jul-68		$   1		$   61

		Aug-68		$   1		$   62

		Sep-68		$   1		$   64

		Oct-68		$   1		$   65

		Nov-68		$   1		$   68

		Dec-68		$   1		$   66

		Jan-69		$   1		$   65

		Jan-69		$   62		$   65

		Feb-69		$   62		$   1

		Mar-69		$   65		$   1

		Apr-69		$   66		$   1

		May-69		$   66		$   1

		Jun-69		$   63		$   1

		Jul-69		$   59		$   1

		Aug-69		$   62		$   1

		Sep-69		$   60		$   1

		Oct-69		$   63		$   1

		Nov-69		$   61		$   1

		Dec-69		$   60		$   1

		Jan-70		$   56		$   1

		Feb-70		$   59		$   1

		Mar-70		$   59		$   1

		Apr-70		$   54		$   1

		May-70		$   51		$   1

		Jun-70		$   48		$   1

		Jul-70		$   52		$   1

		Aug-70		$   55		$   1

		Sep-70		$   57		$   1

		Oct-70		$   56		$   1

		Nov-70		$   59		$   1

		Dec-70		$   62		$   1

		Jan-71		$   65		$   1

		Feb-71		$   66		$   1

		Mar-71		$   69		$   1

		Apr-71		$   71		$   1

		May-71		$   69		$   1

		Jun-71		$   69		$   1

		Jul-71		$   66		$   1

		Aug-71		$   69		$   1

		Sep-71		$   68		$   1

		Oct-71		$   65		$   1

		Nov-71		$   66		$   1

		Dec-71		$   71		$   1

		Jan-72		$   73		$   1

		Feb-72		$   75		$   1

		Mar-72		$   76		$   1

		Apr-72		$   76		$   1

		May-72		$   78		$   1

		Jun-72		$   76		$   1

		Jul-72		$   76		$   1

		Aug-72		$   79		$   1

		Sep-72		$   79		$   1

		Oct-72		$   80		$   1

		Nov-72		$   84		$   1

		Dec-72		$   85		$   1

		Jan-73		$   84		$   1

		Feb-73		$   81		$   1

		Mar-73		$   81		$   1

		Apr-73		$   78		$   1

		May-73		$   77		$   1

		Jun-73		$   76		$   1

		Jul-73		$   79		$   1

		Aug-73		$   77		$   1

		Sep-73		$   80		$   1

		Oct-73		$   80		$   1

		Nov-73		$   71		$   1

		Dec-73		$   73		$   1

		Jan-74		$   72		$   1

		Feb-74		$   72		$   1

		Mar-74		$   70		$   1

		Apr-74		$   68		$   1

		May-74		$   66		$   1

		Jun-74		$   65		$   1

		Jul-74		$   60		$   1

		Aug-74		$   55		$   1

		Sep-74		$   49		$   1

		Oct-74		$   57		$   1

		Nov-74		$   54		$   1

		Dec-74		$   53		$   1

		Jan-75		$   60		$   1

		Feb-75		$   64		$   1

		Mar-75		$   66		$   1

		Apr-75		$   69		$   1

		May-75		$   72		$   1

		Jun-75		$   76		$   1

		Jul-75		$   71		$   1

		Aug-75		$   70		$   1

		Sep-75		$   67		$   1

		Oct-75		$   72		$   1

		Nov-75		$   74		$   1

		Dec-75		$   73		$   1

		Jan-76		$   82		$   1

		Feb-76		$   81		$   1

		Mar-76		$   84		$   1

		Apr-76		$   83		$   1

		May-76		$   83		$   1

		Jun-76		$   86		$   1

		Jul-76		$   86		$   1

		Aug-76		$   86		$   1

		Sep-76		$   88		$   1

		Oct-76		$   86		$   1

		Nov-76		$   86		$   1

		Dec-76		$   91		$   1

		Jan-77		$   86		$   1

		Jan-77		$   86		$   85

		Feb-77		$   1		$   85

		Mar-77		$   1		$   84

		Apr-77		$   1		$   84

		May-77		$   1		$   83

		Jun-77		$   1		$   87

		Jul-77		$   1		$   85

		Aug-77		$   1		$   84

		Sep-77		$   1		$   84

		Oct-77		$   1		$   81

		Nov-77		$   1		$   84

		Dec-77		$   1		$   84

		Jan-78		$   1		$   79

		Feb-78		$   1		$   78

		Mar-78		$   1		$   80

		Apr-78		$   1		$   87

		May-78		$   1		$   88

		Jun-78		$   1		$   87

		Jul-78		$   1		$   92

		Aug-78		$   1		$   95

		Sep-78		$   1		$   94

		Oct-78		$   1		$   86

		Nov-78		$   1		$   88

		Dec-78		$   1		$   90

		Jan-79		$   1		$   93

		Feb-79		$   1		$   91

		Mar-79		$   1		$   96

		Apr-79		$   1		$   96

		May-79		$   1		$   95

		Jun-79		$   1		$   99

		Jul-79		$   1		$   100

		Aug-79		$   1		$   106

		Sep-79		$   1		$   106

		Oct-79		$   1		$   99

		Nov-79		$   1		$   104

		Dec-79		$   1		$   106

		Jan-80		$   1		$   113

		Feb-80		$   1		$   113

		Mar-80		$   1		$   102

		Apr-80		$   1		$   106

		May-80		$   1		$   112

		Jun-80		$   1		$   116

		Jul-80		$   1		$   123

		Aug-80		$   1		$   125

		Sep-80		$   1		$   128

		Oct-80		$   1		$   131

		Nov-80		$   1		$   145

		Dec-80		$   1		$   141

		Jan-81		$   1		$   134

		Jan-81		$   137		$   134

		Feb-81		$   137		$   1

		Mar-81		$   142		$   1

		Apr-81		$   139		$   1

		May-81		$   140		$   1

		Jun-81		$   139		$   1

		Jul-81		$   139		$   1

		Aug-81		$   132		$   1

		Sep-81		$   125		$   1

		Oct-81		$   132		$   1

		Nov-81		$   137		$   1

		Dec-81		$   134		$   1

		Jan-82		$   132		$   1

		Feb-82		$   125		$   1

		Mar-82		$   124		$   1

		Apr-82		$   129		$   1

		May-82		$   125		$   1

		Jun-82		$   123		$   1

		Jul-82		$   121		$   1

		Aug-82		$   136		$   1

		Sep-82		$   137		$   1

		Oct-82		$   153		$   1

		Nov-82		$   160		$   1

		Dec-82		$   162		$   1

		Jan-83		$   168		$   1

		Feb-83		$   172		$   1

		Mar-83		$   179		$   1

		Apr-83		$   192		$   1

		May-83		$   191		$   1

		Jun-83		$   198		$   1

		Jul-83		$   192		$   1

		Aug-83		$   196		$   1

		Sep-83		$   198		$   1

		Oct-83		$   196		$   1

		Nov-83		$   200		$   1

		Dec-83		$   199		$   1

		Jan-84		$   198		$   1

		Feb-84		$   191		$   1

		Mar-84		$   194		$   1

		Apr-84		$   196		$   1

		May-84		$   185		$   1

		Jun-84		$   189		$   1

		Jul-84		$   187		$   1

		Aug-84		$   208		$   1

		Sep-84		$   208		$   1

		Oct-84		$   208		$   1

		Nov-84		$   206		$   1

		Dec-84		$   211		$   1

		Jan-85		$   228		$   1

		Feb-85		$   231		$   1

		Mar-85		$   231		$   1

		Apr-85		$   230		$   1

		May-85		$   244		$   1

		Jun-85		$   248		$   1

		Jul-85		$   248		$   1

		Aug-85		$   246		$   1

		Sep-85		$   238		$   1

		Oct-85		$   249		$   1

		Nov-85		$   267		$   1

		Dec-85		$   279		$   1

		Jan-86		$   281		$   1

		Feb-86		$   302		$   1

		Mar-86		$   319		$   1

		Apr-86		$   315		$   1

		May-86		$   332		$   1

		Jun-86		$   337		$   1

		Jul-86		$   318		$   1

		Aug-86		$   342		$   1

		Sep-86		$   314		$   1

		Oct-86		$   331		$   1

		Nov-86		$   340		$   1

		Dec-86		$   331		$   1

		Jan-87		$   375		$   1

		Feb-87		$   391		$   1

		Mar-87		$   401		$   1

		Apr-87		$   398		$   1

		May-87		$   402		$   1

		Jun-87		$   422		$   1

		Jul-87		$   443		$   1

		Aug-87		$   460		$   1

		Sep-87		$   450		$   1

		Oct-87		$   353		$   1

		Nov-87		$   324		$   1

		Dec-87		$   348		$   1

		Jan-88		$   363		$   1

		Feb-88		$   380		$   1

		Mar-88		$   369		$   1

		Apr-88		$   373		$   1

		May-88		$   376		$   1

		Jun-88		$   393		$   1

		Jul-88		$   391		$   1

		Aug-88		$   378		$   1

		Sep-88		$   394		$   1

		Oct-88		$   405		$   1

		Nov-88		$   399		$   1

		Dec-88		$   407		$   1

		Jan-89		$   436		$   1

		Feb-89		$   425		$   1

		Mar-89		$   435		$   1

		Apr-89		$   458		$   1

		May-89		$   476		$   1

		Jun-89		$   474		$   1

		Jul-89		$   516		$   1

		Aug-89		$   526		$   1

		Sep-89		$   524		$   1

		Oct-89		$   512		$   1

		Nov-89		$   522		$   1

		Dec-89		$   535		$   1

		Jan-90		$   499		$   1

		Feb-90		$   505		$   1

		Mar-90		$   519		$   1

		Apr-90		$   506		$   1

		May-90		$   555		$   1

		Jun-90		$   551		$   1

		Jul-90		$   550		$   1

		Aug-90		$   500		$   1

		Sep-90		$   476		$   1

		Oct-90		$   474		$   1

		Nov-90		$   504		$   1

		Dec-90		$   518		$   1

		Jan-91		$   541		$   1

		Feb-91		$   579		$   1

		Mar-91		$   593		$   1

		Apr-91		$   595		$   1

		May-91		$   620		$   1

		Jun-91		$   592		$   1

		Jul-91		$   620		$   1

		Aug-91		$   634		$   1

		Sep-91		$   624		$   1

		Oct-91		$   632		$   1

		Nov-91		$   607		$   1

		Dec-91		$   676		$   1

		Jan-92		$   663		$   1

		Feb-92		$   672		$   1

		Mar-92		$   659		$   1

		Apr-92		$   678		$   1

		May-92		$   682		$   1

		Jun-92		$   672		$   1

		Jul-92		$   699		$   1

		Aug-92		$   685		$   1

		Sep-92		$   693		$   1

		Oct-92		$   695		$   1

		Nov-92		$   719		$   1

		Dec-92		$   728		$   1

		Jan-93		$   734		$   1

		Jan-93		$   734		$   744

		Feb-93		$   1		$   744

		Mar-93		$   1		$   759

		Apr-93		$   1		$   741

		May-93		$   1		$   761

		Jun-93		$   1		$   763

		Jul-93		$   1		$   760

		Aug-93		$   1		$   789

		Sep-93		$   1		$   783

		Oct-93		$   1		$   799

		Nov-93		$   1		$   791

		Dec-93		$   1		$   801

		Jan-94		$   1		$   828

		Feb-94		$   1		$   806

		Mar-94		$   1		$   770

		Apr-94		$   1		$   780

		May-94		$   1		$   793

		Jun-94		$   1		$   774

		Jul-94		$   1		$   799

		Aug-94		$   1		$   832

		Sep-94		$   1		$   812

		Oct-94		$   1		$   830

		Nov-94		$   1		$   800

		Dec-94		$   1		$   811

		Jan-95		$   1		$   832

		Feb-95		$   1		$   865

		Mar-95		$   1		$   890

		Apr-95		$   1		$   917

		May-95		$   1		$   953

		Jun-95		$   1		$   975

		Jul-95		$   1		$   1,008

		Aug-95		$   1		$   1,010

		Sep-95		$   1		$   1,053

		Oct-95		$   1		$   1,049

		Nov-95		$   1		$   1,095

		Dec-95		$   1		$   1,116

		Jan-96		$   1		$   1,154

		Feb-96		$   1		$   1,165

		Mar-96		$   1		$   1,176

		Apr-96		$   1		$   1,194

		May-96		$   1		$   1,224

		Jun-96		$   1		$   1,229

		Jul-96		$   1		$   1,175

		Aug-96		$   1		$   1,200

		Sep-96		$   1		$   1,267

		Oct-96		$   1		$   1,302

		Nov-96		$   1		$   1,400

		Dec-96		$   1		$   1,373

		Jan-97		$   1		$   1,458

		Feb-97		$   1		$   1,470

		Mar-97		$   1		$   1,409

		Apr-97		$   1		$   1,494

		May-97		$   1		$   1,585

		Jun-97		$   1		$   1,656

		Jul-97		$   1		$   1,787

		Aug-97		$   1		$   1,687

		Sep-97		$   1		$   1,780

		Oct-97		$   1		$   1,720

		Nov-97		$   1		$   1,800

		Dec-97		$   1		$   1,831

		Jan-98		$   1		$   1,851

		Feb-98		$   1		$   1,984

		Mar-98		$   1		$   2,086

		Apr-98		$   1		$   2,107

		May-98		$   1		$   2,071

		Jun-98		$   1		$   2,155

		Jul-98		$   1		$   2,132

		Aug-98		$   1		$   1,824

		Sep-98		$   1		$   1,940

		Oct-98		$   1		$   2,098

		Nov-98		$   1		$   2,225

		Dec-98		$   1		$   2,354

		Jan-99		$   1		$   2,452

		Feb-99		$   1		$   2,376

		Mar-99		$   1		$   2,471

		Apr-99		$   1		$   2,567

		May-99		$   1		$   2,506

		Jun-99		$   1		$   2,645

		Jul-99		$   1		$   2,563

		Aug-99		$   1		$   2,550

		Sep-99		$   1		$   2,480

		Oct-99		$   1		$   2,637

		Nov-99		$   1		$   2,691

		Dec-99		$   1		$   2,849

		Jan-00		$   1		$   2,706

		Feb-00		$   1		$   2,655

		Mar-00		$   1		$   2,914

		Apr-00		$   1		$   2,827

		May-00		$   1		$   2,769

		Jun-00		$   1		$   2,837

		Jul-00		$   1		$   2,793

		Aug-00		$   1		$   2,966

		Sep-00		$   1		$   2,810

		Oct-00		$   1		$   2,798

		Nov-00		$   1		$   2,577

		Dec-00		$   1		$   2,590

		Jan-01		$   1		$   2,682

		Jan-01		$   2,437		$   2,682

		Feb-01		$   2,437		$   1

		Mar-01		$   2,283		$   1

		Apr-01		$   2,460		$   1

		May-01		$   2,477		$   1

		Jun-01		$   2,416		$   1

		Jul-01		$   2,392		$   1

		Aug-01		$   2,243		$   1

		Sep-01		$   2,062		$   1

		Oct-01		$   2,101		$   1

		Nov-01		$   2,262		$   1

		Dec-01		$   2,282		$   1

		Jan-02		$   2,249		$   1

		Feb-02		$   2,205		$   1

		Mar-02		$   2,288		$   1

		Apr-02		$   2,149		$   1

		May-02		$   2,134		$   1

		Jun-02		$   1,982		$   1

		Jul-02		$   1,827		$   1

		Aug-02		$   1,839		$   1

		Sep-02		$   1,639		$   1

		Oct-02		$   1,784		$   1

		Nov-02		$   1,889		$   1

		Dec-02		$   1,778		$   1

		Jan-03		$   1,731		$   1

		Feb-03		$   1,705		$   1

		Mar-03		$   1,722		$   1

		Apr-03		$   1,863		$   1

		May-03		$   1,962		$   1

		Jun-03		$   1,987		$   1

		Jul-03		$   2,022		$   1

		Aug-03		$   2,061		$   1

		Sep-03		$   2,039		$   1

		Oct-03		$   2,155		$   1

		Nov-03		$   2,174		$   1

		Dec-03		$   2,288		$   1

		Jan-04		$   2,329		$   1

		Feb-04		$   2,362		$   1

		Mar-04		$   2,326		$   1

		Apr-04		$   2,290		$   1

		May-04		$   2,321		$   1

		Jun-04		$   2,366		$   1

		Jul-04		$   2,288		$   1

		Aug-04		$   2,297		$   1

		Sep-04		$   2,322		$   1

		Oct-04		$   2,358		$   1

		Nov-04		$   2,453		$   1

		Dec-04		$   2,536		$   1

		Jan-05		$   2,475		$   1

		Feb-05		$   2,527		$   1

		Mar-05		$   2,482		$   1

		Apr-05		$   2,435		$   1

		May-05		$   2,512		$   1

		Jun-05		$   2,516		$   1

		Jul-05		$   2,609		$   1

		Aug-05		$   2,586		$   1

		Sep-05		$   2,607		$   1

		Oct-05		$   2,563		$   1

		Nov-05		$   2,660		$   1

		Dec-05		$   2,661		$   1

		Jan-06		$   2,731		$   1

		Feb-06		$   2,739		$   1

		Mar-06		$   2,773		$   1

		Apr-06		$   2,810		$   1

		May-06		$   2,729		$   1

		Jun-06		$   2,733		$   1

		Jul-06		$   2,750		$   1

		Aug-06		$   2,815		$   1

		Sep-06		$   2,888		$   1

		Oct-06		$   2,982		$   1

		Nov-06		$   3,039		$   1

		Dec-06		$   3,081		$   1

		Jan-07		$   3,128		$   1

		Feb-07		$   3,067		$   1

		Mar-07		$   3,101		$   1

		Apr-07		$   3,238		$   1

		May-07		$   3,351		$   1

		Jun-07		$   3,296		$   1

		Jul-07		$   3,194		$   1

		Aug-07		$   3,241		$   1

		Sep-07		$   3,363		$   1

		Oct-07		$   3,416		$   1

		Nov-07		$   3,273		$   1

		Dec-07		$   3,251		$   1

		Jan-08		$   3,056		$   1

		Feb-08		$   2,956		$   1

		Mar-08		$   2,944		$   1

		Apr-08		$   3,087		$   1

		May-08		$   3,127		$   1

		Jun-08		$   2,863		$   1

		Jul-08		$   2,839		$   1

		Aug-08		$   2,880		$   1

		Sep-08		$   2,624		$   1

		Oct-08		$   2,183		$   1

		Nov-08		$   2,026		$   1

		Dec-08		$   2,048		$   1

		Jan-09		$   1,875		$   1

		Jan-09		$   1,875		$   1,676

		Feb-09		$   1		$   1,676

		Mar-09		$   1		$   1,822

		Apr-09		$   1		$   1,997

		May-09		$   1		$   2,109

		Jun-09		$   1		$   2,113

		Jul-09		$   1		$   2,273

		Aug-09		$   1		$   2,355

		Sep-09		$   1		$   2,442

		Oct-09		$   1		$   2,397

		Nov-09		$   1		$   2,541

		Dec-09		$   1		$   2,590

		Jan-10		$   1		$   2,497

		Feb-10		$   1		$   2,574

		Mar-10		$   1		$   2,729

		Apr-10		$   1		$   2,773

		May-10		$   1		$   2,551

		Jun-10		$   1		$   2,418

		Jul-10		$   1		$   2,587

		Aug-10		$   1		$   2,470

		Sep-10		$   1		$   2,691

		Oct-10		$   1		$   2,793

		Nov-10		$   1		$   2,793

		Dec-10		$   1		$   2,980

		Jan-11		$   1		$   3,051

		Feb-11		$   1		$   3,155

		Mar-11		$   1		$   3,157

		Apr-11		$   1		$   3,250

		May-11		$   1		$   3,213

		Jun-11		$   1		$   3,160

		Jul-11		$   1		$   3,095

		Aug-11		$   1		$   2,927

		Sep-11		$   1		$   2,721

		Oct-11		$   1		$   3,019

		Nov-11		$   1		$   3,012

		Dec-11		$   1		$   3,043

		Jan-12		$   1		$   3,179

		Feb-12		$   1		$   3,317

		Mar-12		$   1		$   3,426

		Apr-12		$   1		$   3,405

		May-12		$   1		$   3,200

		Jun-12		$   1		$   3,332

		Jul-12		$   1		$   3,378

		Aug-12		$   1		$   3,454

		Sep-12		$   1		$   3,543

		Oct-12		$   1		$   3,478

		Nov-12		$   1		$   3,498

		Dec-12		$   1		$   3,530

		Jan-13		$   1		$   3,713

		Feb-13		$   1		$   3,763

		Mar-13		$   1		$   3,904

		Apr-13		$   1		$   3,980

		May-13		$   1		$   4,073

		Jun-13		$   1		$   4,018

		Jul-13		$   1		$   4,222

		Aug-13		$   1		$   4,100

		Sep-13		$   1		$   4,229

		Oct-13		$   1		$   4,423

		Nov-13		$   1		$   4,558

		Dec-13		$   1		$   4,673

		Jan-14		$   1		$   4,512

		Feb-14		$   1		$   4,718

		Mar-14		$   1		$   4,758

		Apr-14		$   1		$   4,793

		May-14		$   1		$   4,905

		Jun-14		$   1		$   5,007

		Jul-14		$   1		$   4,938

		Aug-14		$   1		$   5,135

		Sep-14		$   1		$   5,063

		Oct-14		$   1		$   5,187

		Nov-14		$   1		$   5,327

		Dec-14		$   1		$   5,313

		Jan-15		$   1		$   5,154

		Feb-15		$   1		$   5,450

		Mar-15		$   1		$   5,364

		Apr-15		$   1		$   5,415

		May-15		$   1		$   5,485

		Jun-15		$   1		$   5,379

		Jul-15		$   1		$   5,491

		Aug-15		$   1		$   5,160

		Sep-15		$   1		$   5,032

		Oct-15		$   1		$   5,457

		Nov-15		$   1		$   5,473

		Dec-15		$   1		$   5,387

		Jan-16		$   1		$   5,119

		Feb-16		$   1		$   5,112

		Mar-16		$   1		$   5,459

		Apr-16		$   1		$   5,480

		May-16		$   1		$   5,579

		Jun-16		$   1		$   5,593

		Jul-16		$   1		$   5,800

				To resize chart data range, drag lower right corner of range.
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