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TURKEY’S SLUGGISH SLOWDOWN
Zümrüt İmamoğlu* ve Barış Soybilgen†

Executive Summary
Following this month’s data releases, all economic indicators for the fourth quarter are available. The Industrial Production Index (IPI) in the fourth quarter increased by 2.5 percent, import volume index decreased by 1.9 percent and export volume index stayed same from the previous quarter. The increase in the IPI despite no change in the export volume index indicates a revival in domestic demand in the fourth quarter. Therefore, Betam expects an increase in both consumption and investment expenditure. Because of the decline in imports, net exports will contribute positively to GDP growth. According to new data, we update our growth forecast upward. Betam’s quarter on quarter growth forecast for third quarter is now 1.5 percent up from 1.2. Our corresponding year on year growth forecast is 6.2 percent, while we estimate the annual growth rate at 8.4 percent.   
Growth rates of both the trade deficit and current account deficit slowed down in the third quarter compared to the previous quarters. Moreover in the fourth quarter, current account deficit began to 
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decrease in nominal terms as well. At the end of the third quarter, the 12-month current account deficit was $77.5 billion, but at the end of the fourth quarter it stands at $77.1 billion. This is the first time since the last quarter of 2009 that the 12-month current account deficit has decreased. Betam’s current account forecast for the year end  (2011) is 9.9 percent.  

Table 1. Betam’s quarterly and annual growth rate forecasts
	
	2011 4th Quarter
Forecast

	Real GDP growth, % 

(quarter on quarter, sa*)
	1.5

	Real GDP growth, % 

(year on year, ca**)
	6.2

	Current account deficit 

(% of GDP, annual)
	9.9

	
	2011 Annual Forecast

	Real GDP growth, %
(annual)
	8.4


Source: Betam

 *sa: seasonally and calendar day adjusted 

 **ca: calendar day adjusted
Is domestic demand picking up?
In the third quarter, investment demand slumped and we believe that investment may have also decreased in the fourth quarter. However, in December, investment goods imports increased by 12.5 percent and investment goods manufacturing increased by 8.4 percent. Therefore, we now forecast that investment expenditure made a small positive contribution to QoQ GDP growth and update our QoQ GDP growth from 1.2 to 1.5 percent. 
On the other hand, fourth quarter economic indicators continue exhibiting signals for a slowdown in 2012. While imports are declining, IMKB 100 continued to fall as it did in the third quarter. Consumer confidence index deteriorated and real sector confidence index decreased both in December and January.       
Altough all indicators show signs of slowdown, it’s not coming fast. In the beginning of 2012, FED’s announcement of low interest rates triggered money flow to emerging countries. Turkish Lira appreciated by 8 percent since then. An increase in capital inflows might delay the decrease in investment demand and support credit expansion which in turn might cause consumption demand to pick up in the short-term.
Domestic demand is strong in the fourth quarter
In the fourth quarter of 2011 compared to the previous quarter, consumer confidence index and consumer goods imports decreased by 0.7 and 1.7 percent respectively. On the other hand, nondurable goods manufacturing and durable goods manufacturing increased by 2 and 0.9 percent, respectively, in the fourth quarter. Despite the decline in imports, Special Consumption Tax (SCT) income increased by 2.3 percent because government increaed SCT rates in many consumer goods. Overall, we believe that consumption expenditures made a positive contribution to the QoQ GDP growth in the fourth quarter.
IPI accelerated in the 4th quarter
In the fourth quarter, all economic indicators except investment goods imports are positive. In the fourth quarter compared to the previous quarter, IPI and Capacitiy Utilization Rate increased by 3.6 and 1.6 percent respectively. Real sector confidence index also increased by 0.4 percent in the fourth quarter. However, investment goods imports decreased by 2.7 percent. In the third quarter investment expenditure had  decereased by 10 percent. However, our expectation for investment expenditure in the fourth quarter is that it might increase slightly.  
Exports continue to increase while imports  decrease
Figure 2 shows monthly changes of seasonally adjusted import and export volume indices. In the fourth quarter, compared to the previous quarter, export volume index increased by 0.3 percent and import volume index decreased by 1.9 percent. In the fourth quarter, increase in SCT, appreciation of the Turkish Lira and the slowdown in Turkish economy caused imports to decline. We believe that net exports positively contributed to GDP growth in the fourth quarter. In 2012, the biggest risk for Turkish export sector is an economic slowdown in the Eurpean Union because Turkey earns nearly half of its export revenue from its sales to the EU. 
Current account deficit is almost 10 percent
In December, current account deficit was $6.5 billion. Like in November, current account deficit was nearly 1 billion lower than the previous year of the same month. Current account deficit fell from $77.5 billion to $77.1 billion in the fourth quarter compared to the third quarter. 

There were important changes in the composition of how the current account was financed in 2011 compared to 2010. Table 3 summarizes the composition of capital inflows to Turkey in 2011 and 2010. In 2010, 13 percent of capital inflows was in the form of foreign direct investment. In 2011 this figure increased to 18 percent. Share of portfolio investment, which consists mostly of equity and debt bills, increased only by 2 percentage points while share of other investment, which mainly consists of credit and deposit accounts, fell by 20 percentage points from 56 to 36 percent. The fall in the share of other investment is mainly caused by the decline in foreign banks’ TL accounts in domestic banks. What’s abnormal is that the net errors and omissions in 2011 amounted to 17 percent of total capital inflows, an unprecedented high figure which makes it hard to evaluate the quality of the capital inflows to the economy.

In the third quarter annual current account deficit was 9.8 percent of GDP. Betam’s current account forecast for the end of year in 2011 is 9.9 percent of GDP.
Table 2. Monthly and quarterly changes of Betam’s selected indicators (real and sa)
	Indicators
	October
	November
	December
	January
	2011 4. Quarter
	2011 1. Quarter

	Exports
	5.5
	1.8
	3.3
	**
	0.3
	**

	Imports
	-3.8
	-2.1
	0.4
	**
	-1.9
	**

	Intermediate goods import
	-4.8
	1.2
	-3.3
	**
	-1.1
	**

	Consumer goods import
	-0.8
	-5.7
	1.1
	**
	-1.7
	**

	Investment goods import
	-8.6
	-2.7
	12.5
	**
	-2.7
	**

	Industrial Production Index (IPI) 
	3.7
	-2.2
	2.7
	**
	3.6
	**

	Nondurable consumer goods
	3.5
	-3.4
	1.1
	**
	2.0
	**

	Durable consumer goods
	2.4
	-1.7
	-3.2
	**
	0.9
	**

	Intermediate goods
	-0.2
	1.3
	0.9
	**
	1.3
	**

	Investment goods
	5.1
	2.5
	8.4
	**
	8.2
	**

	Capacity Utilization Rate (CUR)
	0.3
	0.4
	1.0
	0.3
	1.5
	1.1

	Nondurable consumer goods
	-0.2
	0.4
	0.3
	0.8
	0.0
	1.1

	Durable consumer goods
	0.3
	0.7
	-0.2
	-0.6
	1.1
	-0.5

	Intermediate goods
	2.3
	-0.1
	0.7
	-0.5
	2.8
	-0.1

	Investment goods
	-3.0
	1.7
	1.2
	-0.8
	-0.1
	0.5

	Soft Data
	
	
	
	
	
	

	Consumer confidence index (Turkstat)
	-1.9
	1.5
	1.0
	**
	-0.7
	**

	Reel sector confidence index
	-2.6
	2.7
	-3.2
	-2.3
	0.4
	-3.6

	Financial Data
	
	
	
	
	
	

	IMKB 100 (Stock Exchange)
	-2.9
	-5.8
	-3.6
	-1.2
	-10.3
	-5.5

	Other
	
	
	
	
	
	

	Special consumer tax* (SCT)
	7.3
	-3.1
	-3.1
	**
	2.3
	**

	Automobile production
	5.1
	-0.0
	-6.7
	-0.3
	3.8
	-4.8


Source: TurkStat. TCMB. Treasury. IMKB. Betam. All series are real (or inflation adjusted) wherever necessary and seasonally adjusted.
*This tax is collected on sales of goods such as gas. fuel oils. alcohol. tobacco products and automobiles.

**Data not yet released

Table 3. Structure of Capital Inflow (billion dollars)
	 
	2010
	2011
	Percentages

	Capital Inflow 
	59.503
	75.296
	2010
	2011

	Direct Investment
	7.574
	13.420
	13 
	18 

	Portolio Investment
	16.093
	22.079
	27 
	29 

	Other Investment
	33.103
	27.336
	56 
	36 

	Net Errors and Omissions
	2.733
	12.461
	5 
	17 

	 
	
	
	 
	 

	Reserve 
	-12.809
	1.813
	 
	 

	Finance Account
	43.961
	64.648
	 
	 

	Capital Account
	-51
	-20
	 
	 

	Capital and Finance Account
	43.910
	64.628
	 
	 


Source: TCMB
Figure 1: Capacity utilization rate and industrial production index (sa. left axis for CUR and right axis for IPI)
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Source : TurkStat. Betam 
Figure 2: Volume indices of exports and imports (sa)            
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Figure 3: Ratio of current account deficit to 
       Figure 4: Ratio of current account deficit to

GDP (yearly)                                                                    GDP’ growth rate (QoQ, percentage point)  
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Figure 4: Monthly changes of manufacturing industry exports (sa)
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		Jul-11		1.66%		-2.14%		25.35%		-0.97%		0.21%		-1.16%		-1.85%		-2.27%		-10.63%		-2.46%		-4.68%		-1.35%		10.56%		0.40%		-4.04%		4.95%		-0.37%		9.27%		-3.52%

		Aug-11		6.32%		5.13%		-8.96%		9.62%		5.27%		8.30%		9.64%		7.16%		35.30%		8.60%		6.76%		10.97%		-1.46%		10.32%		10.77%		4.35%		36.82%		1.74%		0.27%

		Sep-11		-9.28%		-4.98%		-7.80%		-15.20%		-18.85%		-15.84%		-2.63%		-3.32%		-14.83%		-5.72%		-7.78%		-5.19%		3.54%		-7.62%		-8.36%		-4.47%		-10.53%		-9.20%		-15.46%

		Oct-11		4.24%		1.88%		-2.37%		8.26%		14.71%		17.82%		-1.89%		3.14%		6.85%		2.26%		5.50%		-0.71%		-5.93%		6.83%		6.51%		0.32%		-1.84%		2.87%		8.02%

		Nov-11		2.27%		3.94%		14.89%		-2.03%		-2.79%		-9.48%		-3.01%		-1.02%		-16.14%		-1.52%		-0.93%		-2.46%		20.34%		-2.94%		1.39%		3.98%		17.17%		6.07%		-2.04%

		Dec-11		2.37%		3.89%		14.08%		-0.17%		-0.64%		7.11%		6.65%		4.97%		-3.63%		7.66%		1.09%		1.07%		-2.37%		4.78%		6.08%		6.12%		0.96%		-1.45%		3.60%
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Export_Import_Quarterly

				Export		Import

		1998(1)		53.4404072		71.9297352667

		1998(2)		52.5998241333		73.5166331

		1998(3)		51.6742567		64.6205313667

		1998(4)		48.9098283333		60.2928051667

		1999(1)		51.6992539		64.4995598333

		1999(2)		49.8807021333		66.3534747

		1999(3)		52.1181588		67.2201917

		1999(4)		57.663388		70.3321112

		2000(1)		57.9227698667		79.967715

		2000(2)		60.5847067		89.2071438667

		2000(3)		58.0506260333		89.3038356

		2000(4)		61.2372095		93.9274663

		2001(1)		66.6582984		75.3244358

		2001(2)		72.7933816667		61.3278525333

		2001(3)		71.7623185		64.4566024333

		2001(4)		76.9540173333		65.5378785667

		2002(1)		79.9184206		75.1421765333

		2002(2)		80.4425881333		77.2793047

		2002(3)		86.2647847333		80.6679452667

		2002(4)		87.0736804		85.8583988

		2003(1)		95.5925309333		95.4790358333

		2003(2)		96.0160313333		92.6896704

		2003(3)		104.2433973333		103.6058006667

		2003(4)		103.7777493333		110.3904256667

		2004(1)		103.0039902667		116.8009186667

		2004(2)		113.002703		121.7380303333

		2004(3)		116.3422393333		120.887887

		2004(4)		117.66744		122.194237

		2005(1)		121.1167236667		126.8046016667

		2005(2)		122.535982		130.937242

		2005(3)		124.2106666667		138.1641363333

		2005(4)		132.2950996667		141.8689423333

		2006(1)		133.1117153333		143.9166076667

		2006(2)		138.526023		150.0968163333

		2006(3)		140.2333276667		145.803905

		2006(4)		152.0638093333		147.7837403333

		2007(1)		149.2228463333		156.4681173333

		2007(2)		157.2849153333		162.680441

		2007(3)		157.507024		169.0678676667

		2007(4)		165.508347		172.6354573333

		2008(1)		171.6119706667		174.6961343333

		2008(2)		171.6035736667		171.9297116667

		2008(3)		172.6033963333		168.1903863333

		2008(4)		152.2637373333		138.3212903333

		2009(1)		158.2589493333		127.377688

		2009(2)		144.2832926667		139.8349896667

		2009(3)		154.064564		150.334378

		2009(4)		159.1293913333		149.939479

		2010(1)		152.6131263333		155.745692

		2010(2)		168.0880676667		165.2962916667

		2010(3)		163.7537433333		176.4866506667

		2010(4)		172.7920443333		193.558079

		2011(1)

		2011(2)

		2011(3)

		2011(4)





Export_Import

				Export		Import

		Jan-97		42.37		60.71

		Feb-97		42.76		69.09

		Mar-97		42.80		62.77

		Apr-97		48.14		62.38

		May-97		41.99		68.60

		Jun-97		44.62		65.49

		Jul-97		48.09		64.61

		Aug-97		51.38		76.92

		Sep-97		47.50		74.96

		Oct-97		48.03		70.40

		Nov-97		52.52		76.17

		Dec-97		49.83		71.44

		Jan-98		57.41		72.31

		Feb-98		49.61		72.09

		Mar-98		53.30		71.39

		Apr-98		50.41		77.31

		May-98		55.47		74.62

		Jun-98		51.92		68.61

		Jul-98		50.15		67.79

		Aug-98		56.48		64.53

		Sep-98		48.39		61.55

		Oct-98		50.06		63.41

		Nov-98		48.44		60.10

		Dec-98		48.22		57.37

		Jan-99		49.80		68.47

		Feb-99		50.73		60.85

		Mar-99		54.56		64.19

		Apr-99		45.09		63.93

		May-99		53.38		67.17

		Jun-99		51.17		67.96

		Jul-99		51.94		69.42

		Aug-99		49.35		62.01

		Sep-99		55.07		70.23

		Oct-99		61.42		73.70

		Nov-99		57.15		66.80

		Dec-99		54.42		70.49

		Jan-00		59.09		76.98

		Feb-00		56.04		79.21

		Mar-00		58.64		83.71

		Apr-00		63.39		90.99

		May-00		58.50		88.70

		Jun-00		59.86		87.94

		Jul-00		60.10		92.62

		Aug-00		55.70		91.29

		Sep-00		58.35		84.00

		Oct-00		56.04		92.62

		Nov-00		60.45		100.48

		Dec-00		67.22		88.69

		Jan-01		59.42		82.29

		Feb-01		69.02		74.92

		Mar-01		71.53		68.76

		Apr-01		73.21		59.82

		May-01		75.04		58.22

		Jun-01		70.13		65.95

		Jul-01		62.83		60.59

		Aug-01		77.46		64.52

		Sep-01		75.00		68.26

		Oct-01		76.49		62.92

		Nov-01		77.62		65.92

		Dec-01		76.76		67.77

		Jan-02		78.38		76.68

		Feb-02		83.91		77.50

		Mar-02		77.46		71.25

		Apr-02		80.70		82.22

		May-02		82.41		73.23

		Jun-02		78.21		76.39

		Jul-02		83.05		78.26

		Aug-02		85.11		83.15

		Sep-02		90.64		80.60

		Oct-02		87.25		83.01

		Nov-02		88.73		86.21

		Dec-02		85.25		88.36

		Jan-03		98.28		89.37

		Feb-03		92.68		97.62

		Mar-03		95.82		99.45

		Apr-03		95.20		89.28

		May-03		94.78		91.90

		Jun-03		98.07		96.89

		Jul-03		106.00		100.19

		Aug-03		106.30		105.89

		Sep-03		100.42		104.73

		Oct-03		107.78		109.40

		Nov-03		102.51		104.28

		Dec-03		101.04		117.49

		Jan-04		107.20		113.15

		Feb-04		95.81		117.32

		Mar-04		106.01		119.93

		Apr-04		111.94		119.55

		May-04		113.37		123.15

		Jun-04		113.69		122.51

		Jul-04		120.35		125.30

		Aug-04		110.52		116.53

		Sep-04		118.16		120.84

		Oct-04		117.28		120.40

		Nov-04		116.56		121.96

		Dec-04		119.17		124.22

		Jan-05		121.91		122.90

		Feb-05		121.32		126.55

		Mar-05		120.12		130.97

		Apr-05		123.16		129.39

		May-05		121.68		131.42

		Jun-05		122.76		132.00

		Jul-05		121.23		134.58

		Aug-05		118.60		140.73

		Sep-05		132.81		139.18

		Oct-05		131.50		141.40

		Nov-05		126.78		138.46

		Dec-05		138.61		145.74

		Jan-06		130.74		138.16

		Feb-06		131.47		145.52

		Mar-06		137.13		148.07

		Apr-06		132.41		154.04

		May-06		131.91		148.27

		Jun-06		151.26		147.98

		Jul-06		139.80		142.77

		Aug-06		136.52		143.21

		Sep-06		144.38		151.43

		Oct-06		143.82		152.60

		Nov-06		154.88		155.87

		Dec-06		157.50		134.87

		Jan-07		144.20		153.91

		Feb-07		151.88		156.34

		Mar-07		151.58		159.15

		Apr-07		155.37		159.18

		May-07		157.65		163.24

		Jun-07		158.84		165.62

		Jul-07		157.86		169.62

		Aug-07		159.18		167.86

		Sep-07		155.49		169.72

		Oct-07		160.97		175.52

		Nov-07		167.66		172.78

		Dec-07		167.89		169.60

		Jan-08		175.44		181.96

		Feb-08		176.51		175.30

		Mar-08		162.89		166.83

		Apr-08		166.11		169.32

		May-08		175.88		175.23

		Jun-08		172.82		171.23

		Jul-08		168.95		167.79

		Aug-08		166.47		172.39

		Sep-08		182.39		164.39

		Oct-08		152.80		154.10

		Nov-08		156.48		133.16

		Dec-08		147.51		127.70

		Jan-09		151.61		128.59

		Feb-09		171.96		127.28

		Mar-09		151.21		126.27

		Apr-09		143.75		131.12

		May-09		138.20		142.19

		Jun-09		150.90		146.20

		Jul-09		160.25		146.25

		Aug-09		149.34		154.20

		Sep-09		152.61		150.55

		Oct-09		156.73		148.28

		Nov-09		159.94		148.66

		Dec-09		160.72		152.88

		Jan-10		145.41		153.45

		Feb-10		153.66		151.77

		Mar-10		158.77		162.02

		Apr-10		161.57		165.10

		May-10		172.81		164.36

		Jun-10		169.89		166.43

		Jul-10		164.49		176.07																												Ara 2005		4.6210441593

		Aug-10		161.34		175.86																												Mar 2006		5.0469462973		0.425902138		0.1730951414

		Sep-10		165.44		177.53																												Haz 2006		5.7189992877		0.6720529904		0.2450392247

		Oct-10		170.56		191.28																												Eyl 2006		6.1339259062		0.4149266185		-0.551056338

		Nov-10		164.95		191.19																												Ara 2006		6.110867786		-0.0230581202		0.639628483

		Dec-10		182.87		198.21																												Mar 2007		6.1187533407		0.0078855547		0.1970040282

		Jan-11		165.75		190.85																												Haz 2007		5.7240892364		-0.3946641044		0.0648858976

		Feb-11		167.92		191.87																												Eyl 2007		5.709265298		-0.0148239384		-0.3139443018

		Mar-11		166.41		201.93																												Ara 2007		5.9024189374		0.1931536394		0.7060601699

		Apr-11		177.14		196.53																										2008(1)		Mar 2008		5.9242638285		0.0218448912		0.0453931826

		May-11		166.36		193.39																										2008(2)		Haz 2008		6.3576051529		0.4333413244		0.2556093624

		Jun-11		170.03		196.02																										2008(3)		Eyl 2008		6.1911296353		-0.1664755177		-0.4860834351

		Jul-11		181.85		194.93																										2008(4)		Ara 2008		5.6795995741		-0.5115300612		-0.2474046279

		Aug-11		191.07		185.28																										2009(1)		Mar 2009		4.5996247766		-1.0799747975		-0.6767492106

		Sep-11		167.30		200.01																										2009(2)		Haz 2009		3.3259027154		-1.2737220612		1.7629820051

		Oct-11		176.42		192.58																										2009(3)		Eyl 2009		2.5597765939		-0.7661261215		-0.6269073316

		Nov-11		179.79		187.56																										2009(4)		Ara 2009		2.2656482225		-0.2941283713		1.327680798

		Dec-11		185.74		188.26																										2010(1)		Mar 2010		3.2924554491		1.0268072265		1.0167130919

		Jan-12																														2010(2)		Haz 2010		3.9200991482		0.6276436992		0.1208032299

																																2010(3)		Eyl 2010		4.9781522545		1.0580531062		-0.0284387146

																																2010(4)		Ara 2010		6.408782345		1.4306300905		0.6479656552

																																2011(1)		Mar 2011		7.8173199116		1.4085375667		0.2795737123

																																2011(2)		Haz 2011		9.1184353899		1.3011154783		0.070377568

																																2011(3)		Eyl 2011		9.76689486		0.6484594701		-0.3148748541

																																2011(4)		Ara 2011		9.9581943661		0.1912995061		0.0407596694
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Export_Import_Quarterly

				Export		Import

		1998(1)		53.4404072		71.9297352667

		1998(2)		52.5998241333		73.5166331

		1998(3)		51.6742567		64.6205313667

		1998(4)		48.9098283333		60.2928051667

		1999(1)		51.6992539		64.4995598333

		1999(2)		49.8807021333		66.3534747

		1999(3)		52.1181588		67.2201917

		1999(4)		57.663388		70.3321112

		2000(1)		57.9227698667		79.967715

		2000(2)		60.5847067		89.2071438667

		2000(3)		58.0506260333		89.3038356

		2000(4)		61.2372095		93.9274663

		2001(1)		66.6582984		75.3244358

		2001(2)		72.7933816667		61.3278525333

		2001(3)		71.7623185		64.4566024333

		2001(4)		76.9540173333		65.5378785667

		2002(1)		79.9184206		75.1421765333

		2002(2)		80.4425881333		77.2793047

		2002(3)		86.2647847333		80.6679452667

		2002(4)		87.0736804		85.8583988

		2003(1)		95.5925309333		95.4790358333

		2003(2)		96.0160313333		92.6896704

		2003(3)		104.2433973333		103.6058006667

		2003(4)		103.7777493333		110.3904256667

		2004(1)		103.0039902667		116.8009186667

		2004(2)		113.002703		121.7380303333

		2004(3)		116.3422393333		120.887887

		2004(4)		117.66744		122.194237

		2005(1)		121.1167236667		126.8046016667

		2005(2)		122.535982		130.937242

		2005(3)		124.2106666667		138.1641363333

		2005(4)		132.2950996667		141.8689423333

		2006(1)		133.1117153333		143.9166076667

		2006(2)		138.526023		150.0968163333

		2006(3)		140.2333276667		145.803905

		2006(4)		152.0638093333		147.7837403333

		2007(1)		149.2228463333		156.4681173333

		2007(2)		157.2849153333		162.680441

		2007(3)		157.507024		169.0678676667

		2007(4)		165.508347		172.6354573333

		2008(1)		171.6119706667		174.6961343333

		2008(2)		171.6035736667		171.9297116667

		2008(3)		172.6033963333		168.1903863333

		2008(4)		152.2637373333		138.3212903333

		2009(1)		158.2589493333		127.377688

		2009(2)		144.2832926667		139.8349896667

		2009(3)		154.064564		150.334378

		2009(4)		159.1293913333		149.939479

		2010(1)		152.6131263333		155.745692

		2010(2)		168.0880676667		165.2962916667

		2010(3)		163.7537433333		176.4866506667

		2010(4)		172.7920443333		193.558079

		2011(1)

		2011(2)

		2011(3)

		2011(4)





Export_Import

				Export		Import

		Jan-97		42.37		60.71

		Feb-97		42.76		69.09

		Mar-97		42.80		62.77

		Apr-97		48.14		62.38

		May-97		41.99		68.60

		Jun-97		44.62		65.49

		Jul-97		48.09		64.61

		Aug-97		51.38		76.92

		Sep-97		47.50		74.96

		Oct-97		48.03		70.40

		Nov-97		52.52		76.17

		Dec-97		49.83		71.44

		Jan-98		57.41		72.31

		Feb-98		49.61		72.09

		Mar-98		53.30		71.39

		Apr-98		50.41		77.31

		May-98		55.47		74.62

		Jun-98		51.92		68.61

		Jul-98		50.15		67.79

		Aug-98		56.48		64.53

		Sep-98		48.39		61.55

		Oct-98		50.06		63.41

		Nov-98		48.44		60.10

		Dec-98		48.22		57.37

		Jan-99		49.80		68.47

		Feb-99		50.73		60.85

		Mar-99		54.56		64.19

		Apr-99		45.09		63.93

		May-99		53.38		67.17

		Jun-99		51.17		67.96

		Jul-99		51.94		69.42

		Aug-99		49.35		62.01

		Sep-99		55.07		70.23

		Oct-99		61.42		73.70

		Nov-99		57.15		66.80

		Dec-99		54.42		70.49

		Jan-00		59.09		76.98

		Feb-00		56.04		79.21

		Mar-00		58.64		83.71

		Apr-00		63.39		90.99

		May-00		58.50		88.70

		Jun-00		59.86		87.94

		Jul-00		60.10		92.62

		Aug-00		55.70		91.29

		Sep-00		58.35		84.00

		Oct-00		56.04		92.62

		Nov-00		60.45		100.48

		Dec-00		67.22		88.69

		Jan-01		59.42		82.29

		Feb-01		69.02		74.92

		Mar-01		71.53		68.76

		Apr-01		73.21		59.82

		May-01		75.04		58.22

		Jun-01		70.13		65.95

		Jul-01		62.83		60.59

		Aug-01		77.46		64.52

		Sep-01		75.00		68.26

		Oct-01		76.49		62.92

		Nov-01		77.62		65.92

		Dec-01		76.76		67.77

		Jan-02		78.38		76.68

		Feb-02		83.91		77.50

		Mar-02		77.46		71.25

		Apr-02		80.70		82.22

		May-02		82.41		73.23

		Jun-02		78.21		76.39

		Jul-02		83.05		78.26

		Aug-02		85.11		83.15

		Sep-02		90.64		80.60

		Oct-02		87.25		83.01

		Nov-02		88.73		86.21

		Dec-02		85.25		88.36

		Jan-03		98.28		89.37

		Feb-03		92.68		97.62

		Mar-03		95.82		99.45

		Apr-03		95.20		89.28

		May-03		94.78		91.90

		Jun-03		98.07		96.89

		Jul-03		106.00		100.19

		Aug-03		106.30		105.89

		Sep-03		100.42		104.73

		Oct-03		107.78		109.40

		Nov-03		102.51		104.28

		Dec-03		101.04		117.49

		Jan-04		107.20		113.15

		Feb-04		95.81		117.32

		Mar-04		106.01		119.93

		Apr-04		111.94		119.55

		May-04		113.37		123.15

		Jun-04		113.69		122.51

		Jul-04		120.35		125.30

		Aug-04		110.52		116.53

		Sep-04		118.16		120.84

		Oct-04		117.28		120.40

		Nov-04		116.56		121.96

		Dec-04		119.17		124.22

		Jan-05		121.91		122.90

		Feb-05		121.32		126.55

		Mar-05		120.12		130.97

		Apr-05		123.16		129.39

		May-05		121.68		131.42

		Jun-05		122.76		132.00

		Jul-05		121.23		134.58

		Aug-05		118.60		140.73

		Sep-05		132.81		139.18

		Oct-05		131.50		141.40

		Nov-05		126.78		138.46

		Dec-05		138.61		145.74

		Jan-06		130.74		138.16

		Feb-06		131.47		145.52

		Mar-06		137.13		148.07

		Apr-06		132.41		154.04

		May-06		131.91		148.27

		Jun-06		151.26		147.98

		Jul-06		139.80		142.77

		Aug-06		136.52		143.21

		Sep-06		144.38		151.43

		Oct-06		143.82		152.60

		Nov-06		154.88		155.87

		Dec-06		157.50		134.87

		Jan-07		144.20		153.91

		Feb-07		151.88		156.34

		Mar-07		151.58		159.15

		Apr-07		155.37		159.18

		May-07		157.65		163.24

		Jun-07		158.84		165.62

		Jul-07		157.86		169.62

		Aug-07		159.18		167.86

		Sep-07		155.49		169.72

		Oct-07		160.97		175.52

		Nov-07		167.66		172.78

		Dec-07		167.89		169.60

		Jan-08		175.44		181.96

		Feb-08		176.51		175.30

		Mar-08		162.89		166.83

		Apr-08		166.11		169.32

		May-08		175.88		175.23

		Jun-08		172.82		171.23

		Jul-08		168.95		167.79

		Aug-08		166.47		172.39

		Sep-08		182.39		164.39

		Oct-08		152.80		154.10

		Nov-08		156.48		133.16

		Dec-08		147.51		127.70

		Jan-09		151.61		128.59

		Feb-09		171.96		127.28

		Mar-09		151.21		126.27

		Apr-09		143.75		131.12

		May-09		138.20		142.19

		Jun-09		150.90		146.20

		Jul-09		160.25		146.25

		Aug-09		149.34		154.20

		Sep-09		152.61		150.55

		Oct-09		156.73		148.28

		Nov-09		159.94		148.66

		Dec-09		160.72		152.88

		Jan-10		145.41		153.45

		Feb-10		153.66		151.77

		Mar-10		158.77		162.02

		Apr-10		161.57		165.10

		May-10		172.81		164.36

		Jun-10		169.89		166.43

		Jul-10		164.49		176.07																												Ara 2005		4.6210441593

		Aug-10		161.34		175.86																												Mar 2006		5.0469462973		0.425902138		0.1730951414

		Sep-10		165.44		177.53																												Haz 2006		5.7189992877		0.6720529904		0.2450392247

		Oct-10		170.56		191.28																												Eyl 2006		6.1339259062		0.4149266185		-0.551056338

		Nov-10		164.95		191.19																												Ara 2006		6.110867786		-0.0230581202		0.639628483

		Dec-10		182.87		198.21																												Mar 2007		6.1187533407		0.0078855547		0.1970040282

		Jan-11		165.75		190.85																												Haz 2007		5.7240892364		-0.3946641044		0.0648858976

		Feb-11		167.92		191.87																												Eyl 2007		5.709265298		-0.0148239384		-0.3139443018

		Mar-11		166.41		201.93																												Ara 2007		5.9024189374		0.1931536394		0.7060601699

		Apr-11		177.14		196.53																										2008(1)		Mar 2008		5.9242638285		0.0218448912		0.0453931826

		May-11		166.36		193.39																										2008(2)		Haz 2008		6.3576051529		0.4333413244		0.2556093624

		Jun-11		170.03		196.02																										2008(3)		Eyl 2008		6.1911296353		-0.1664755177		-0.4860834351

		Jul-11		181.85		194.93																										2008(4)		Ara 2008		5.6795995741		-0.5115300612		-0.2474046279

		Aug-11		191.07		185.28																										2009(1)		Mar 2009		4.5996247766		-1.0799747975		-0.6767492106

		Sep-11		167.30		200.01																										2009(2)		Haz 2009		3.3259027154		-1.2737220612		1.7629820051

		Oct-11		176.42		192.58																										2009(3)		Eyl 2009		2.5597765939		-0.7661261215		-0.6269073316

		Nov-11		179.79		187.56																										2009(4)		Ara 2009		2.2656482225		-0.2941283713		1.327680798

		Dec-11		185.74		188.26																										2010(1)		Mar 2010		3.2924554491		1.0268072265		1.0167130919

		Jan-12																														2010(2)		Haz 2010		3.9200991482		0.6276436992		0.1208032299

																																2010(3)		Eyl 2010		4.9781522545		1.0580531062		-0.0284387146

																																2010(4)		Ara 2010		6.408782345		1.4306300905		0.6479656552

																																2011(1)		Mar 2011		7.8173199116		1.4085375667		0.2795737123

																																2011(2)		Haz 2011		9.1184353899		1.3011154783		0.070377568

																																2011(3)		Eyl 2011		9.76689486		0.6484594701		-0.3148748541

																																2011(4)		Ara 2011		9.9581943661		0.1912995061		0.0407596694
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