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Abstract: 
 

This paper makes use of the revised balance of payments accounting information now 

available for New Zealand, and reviews the relationship between the extensive foreign 

ownership of the New Zealand banking system, the high level of indebtedness of New 

Zealand banks to non-residents, and the balance of payments. 

 

We find that the foreign ownership of the New Zealand banking system can be related 

to a very large proportion of the deficit in New Zealand’s balance of payments income 

account. This raises questions as to the sustainability of the deficit, and highlights 

some of the risks to the banking system and the national economy that follow from 

this. 
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Introduction 

 

The New Zealand banking system has always been characterised by a significant 

degree of foreign ownership. At the time of deregulation in the mid 1980s, three of 

the four trading banks were foreign-owned, two Australian and one British, although 

there was also a significant savings bank sector that was predominantly New Zealand-

owned, the exceptions being the so-called private savings banks (which were owned 

by the trading banks). There were also a number of other New Zealand-owned 

financial institutions such as building societies, finance companies and the 

government-owned Rural Bank. 

 

Since 1987, however, the proportion of foreign ownership has steadily increased, with 

most of the significant remaining New Zealand-owned institutions being absorbed by 

a succession of foreign owners. Both the Countrywide and United Building Societies 

came under significant foreign-ownership when they converted to bank status, while 

the government sold the Post Office Bank to the (Australian-owned) ANZ Banking 

Group at the end of 1988. The Commonwealth Bank of Australia acquired 75% of the 

Auckland Savings Bank (which became ASB Bank) in 1989, and then acquired the 

remaining 25% in October 2000. The government-owned Rural Bank was sold first to 

New Zealand conglomerate Fletcher Challenge in 1989, but then on-sold to the 

British-owned National Bank of New Zealand in 1992. Also in 1992, the National 

Australia Bank group purchased the Bank of New Zealand from the New Zealand 

government and minority private shareholders, and the Bank of Scotland bought out 

the minority shareholders in Countrywide Bank to expedite its purchase of United 

Bank.1 Since the acquisition of Trust Bank New Zealand by the Westpac Banking 

Corporation in 1996, approximately 99% of the assets of the New Zealand banking 

system have been under foreign-ownership.2 

 

The high degree of foreign ownership is a distinctive feature of the New Zealand 

banking system, with the extent of foreign ownership being unrivalled elsewhere in 

                                                 
1 These minority shareholders were predominantly New Zealand residents, reflecting the bank’s local 
stock exchange listing. 
2 This figure is the author’s calculation from bank disclosure statements. It is significantly higher than 
figures proposed on the basis of analysis of some other data sources, such as IBCA’s Bankscope 
database (Focarelli & Pozzolo, 2000). 
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the developed world (and in most of the developing world as well).3 Consumer and 

business banking is dominated by five foreign-owned banks, four of which were 

Australian-owned, one of which was British-owned, and which together controlled 

85.1% of banking system assets as at 30 June 2003. The other banks to have entered 

the New Zealand market since deregulation, and which remain, are also all foreign-

owned. The only locally owned registered banks are TSB Bank, a retail bank with 

total assets of only NZ$ 1.89 billion, and with a geographically limited branch 

network, and Kiwibank, owned by the government through New Zealand Post, with 

assets of $772 million, both as at 30 June 2003. Hull (2002A) has highlighted some of 

the potential issues for the New Zealand economy arising from such extensive foreign 

ownership of the banking system. 

 

At the same time as the foreign-owned proportion of the banking system has been 

steadily increasing, New Zealand has consistently run a current account deficit on its 

balance of payments, with this deficit having been financed by capital inflows 

(Woolford et al, 2001, p 5; Brash, 2002).4 As Woolford et al (2001) note, however, 

these capital inflows have not only been reflected in equity flows. We have also seen 

non-resident investment in corporate bonds, non-bank corporate borrowing, 

government debt, and, most significantly, borrowing by the banks. New Zealand 

banks now rely heavily on foreign funding, with 28.95% of bank funding as at 30 

June 2003 being from non-residents. The generally increasing trend is shown in 

Figure 1. A significant portion of this lending is from associates (other members of 

the larger banking group), and as Tripe (1999) has noted, the relatively low levels of 

liquidity held by New Zealand banks appear to be justified by the banks’ ability to 

access funding through their offshore parent banks. The dependence on foreign 

funding is also associated with an increasing gap between M3 claims on households 

and M3 funding from households, which is supportive of arguments about New 

Zealanders’ lack of savings.5 

 

                                                 
3 See, for example, the discussion in Clarke et al (2003), where they cite figures from Barth et al 
(2001). 
4 This is by no means only a New Zealand problem: see, for example, Mann (2002). For an earlier 
discussion of New Zealand’s deficits and debt, see Wells (1991). 
5 See Hull (2003) for a review of material on New Zealand savings trends and household balance 
sheets. 
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Another potential consequence of ongoing balance-of-payments deficits is the 

prospect of a balance-of-payments or currency crisis. The standard account of these, 

such as that outlined by Krugman (1979), suggests that these ought to be confined to a 

fixed exchange rate environment, whereas New Zealand has a floating exchange rate 

with the Reserve Bank having eschewed intervention.6 On the other hand, as 

Kaminsky & Reinhart (1999) have noted, balance-of-payments/currency crises are 

often associated with banking crises in a twin crisis situation. Are these risks that 

might apply to the New Zealand economy? 

 

This paper looks to explore the relationship between the banking system, its foreign 

ownership, and New Zealand’s balance of payments. Because New Zealand banks’ 

demand for funding has exceeded what has been available domestically, they have 

obtained funding in offshore financial markets. It is reasonable to argue that this has 

been assisted by the banks’ foreign ownership (which has allowed them to enjoy the 

benefits of their parent banks’ credit ratings, which would generally be higher than the 

banks would enjoy if they were standalone New Zealand entities). The ongoing 

balance-of-payment deficits have been financed by inward flows through the balance-

of-payments capital account, some of which have contributed to the increased foreign 

ownership of the New Zealand banking system, while other portions of the flows have 

been to support the banks’ funding requirements. The substantial foreign ownership of 

the banking system and its significant funding by non-residents have in turn 

contributed to the outgoings in the balance-of-payments current account, and thus to 

the deficit. 

 

The paper continues as follows. We look first at the New Zealand balance-of-

payments statistics, and at how the debit items relative to the banking system and its 

foreign ownership might be reflected in them. We then review the data on the New 

Zealand banking system, to develop a set of quarterly figures for the balance-of-

payments impact of the banking system. We conclude with some discussion of the 

consequences of this, with a particular focus on the potential for twin crises. 

 

                                                 
6 This is at least in part a reaction to the currency crisis experienced in New Zealand around the 1984 
general election. 
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The New Zealand balance of payment statistics 

 

There are four components to a country’s balance-of-payments current account; 

goods, services, income and current transfers. New Zealand normally runs a small 

surplus in goods and transfers, and a small deficit on services. The figures for the year 

to 30 June 2003, as shown in Table 1, are not atypical. The balance-of-payments 

current account deficit thus largely reflects the balance of the income account, which 

measures investment income. In this, credits derive from the income accruing to New 

Zealand investors from their investments overseas, and debits from the income 

accruing to overseas investors from their investments in New Zealand.7 

 

Investment income is divided into direct, portfolio and other investment income. 

Direct investment is defined as an investment undertaken by an entity resident in one 

country in a specific enterprise resident in another, with the purpose of obtaining or 

sustaining a lasting interest in the enterprise, and to “exercise a significant degree of 

influence in its management” (Statistics New Zealand, 2001A, p 79). In practice, an 

investment of 10% or more of the shares of the enterprise is classed as direct 

investment, whereas a smaller shareholding would be regarded as portfolio 

investment.8 

 

With respect to banks, only equity transactions and permanent debt (loan capital 

representing a lasting interest) transactions are included in direct investment. Other 

forms of finance, such as funding transactions, are excluded from direct investment to 

be recorded instead, as appropriate, in portfolio and other investment (Statistics New 

Zealand, 2001A, p 80). Direct investment income can be of two types – income on 

equity and income on debt. Income on equity is further divided into dividends and 

distributed branch earnings, and reinvested earnings and undistributed branch 

earnings. For portfolio investment, income on equity would be synonymous with 

dividends. 

 

                                                 
7 This section draws significantly on the summary outline provided by Barrow & Bray (2001). 
8 This is a change from the previous classification method, which used a 25% ownership level as a 
basis for reporting direct foreign investment (Statistics New Zealand, 2001B). The previous 
classification system is outlined in St Clair et al (1998), although much of the explanation offered by St 
Clair et al remains current. 
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Reinvested earnings and undistributed branch earnings refer to the direct investor’s 

proportionate share of undistributed income, and are calculated as profits minus 

dividends paid. In looking at direct investment income, dividends paid are thus of 

essentially no importance, as the whole profit is assumed to be under the control of 

the direct investor. Reinvested earnings can be either positive or negative, and are 

recorded as such in the direct investment income figure. 

 

Portfolio investment can comprise income on equity or debt securities. Other 

investment income relates solely to debt, which may include trade credit, loans, 

deposits and other instruments (such as accounts receivable and payable). 

 

The preceding outline provides for banks to contribute to debit (expenditure) items in 

the income section of the balance of payments current account in several ways. Banks 

have equity and subordinated debt, which will be reflected in direct investment 

income. Some New Zealand banks issue securities (often described in financial 

statements as bonds and notes or commercial paper), a portion of which are likely to 

be held by offshore investors, and which are thus reflected in portfolio investment 

income. Banks also report deposits and balances with related parties. Unless these are 

specifically identified otherwise, these balances will generally give rise to other 

investment income. It is therefore of little value to look at investment income arising 

from New Zealand banks relative to the individual categories in which that income is 

recorded.9 We must instead look at estimated investment income relative to the 

aggregate outgoings in the investment account. 

 

The banks’ contribution to the investment account 

 

To ascertain the impact of the New Zealand banking system on the balance-of-

payments, we need to look at both quarterly bank profits and at their interest 

payments on debt. Since June 2000, Statistics New Zealand have identified figures for 

the banks’ international assets and liabilities at the end of each quarter, but there are 

                                                 
9 This is made difficult in any case because some of the broken-down data from Statistics New Zealand 
are not able to be reported, being classed as confidential. 
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no figures for the actual debits relative to these “stock” figures.10 Information on 

profits can be obtained from the banks’ quarterly disclosure statements, but the banks’ 

balance sheets and income statements neither give us a breakdown of their debt and 

interest costs between residents and non-residents, nor allow us to allocate their debt 

costs to the relevant individual sub-classifications in the income account. We have 

therefore had to go to Reserve Bank of New Zealand data. 

 

The profit information is quite straightforward to obtain from the banks’ quarterly 

disclosure statements. A year-to-date net profit after tax figure is provided by each 

bank in its quarterly disclosures, and it is relatively simple therefore to determine the 

profit for each quarter. Barrow and Bray (2001) state that balance-of-payments profit 

differs from common accounting profit in that it is derived only from normal trading 

operations, and does not include “any realised or unrealised capital gains or losses, 

including valuation changes, write offs and exchange rate gains or losses” (p 12). We 

have not adjusted profit figures for this, partly reflecting difficulties in ascertaining 

exactly what adjustments would be required, but it is not believed that this difference 

in treatment has a significant impact on the results reported.11 

 

Profit figures for New Zealand banks are also incomplete in that those reported in this 

paper do not include all banks. Data are included for ANZ Banking Group (NZ) Ltd, 

ASB Bank12, Bank of New Zealand, Citibank, Countrywide Bank, Deutsche Bank, 

Hong Kong Bank, the National Bank of New Zealand, Rabobank (New Zealand 

branch) and WestpacTrust. These banks account for a very substantial proportion of 

profits earned by foreign-owned banks in New Zealand. The aggregate figures are 

reported in the relevant column of Table 2. 

 

The most satisfactory source of data summarising bank balance sheets, and which also 

reports banks’ funding from (and advances to) non-residents is Reserve Bank of New 

Zealand Table C4 (accessible on the Reserve Bank of New Zealand web-site at 

                                                 
10 Hull (2002B) has reported at greater length on some of the problems arising from attempting 
economic interpretation of the Department of Statistics international investment position data. 
11 Quarters for which such effects might be relevant include March and June 2002 (when profits were 
artificially inflated), and June 2003 (when profits were artificially depressed). 
12 Only 75% of ASB Bank’s profits are included up until the end of the September quarter 2000, which 
was when the Commonwealth Bank of Australia acquired the minority shareholding owned by the 
ASB Bank Community Trust. 
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http://www.rbnz.govt.nz/statistics/monfin/c4/data.html). It should be noted that this 

covers all M3 reporting institutions, rather than all banks, but the impact of this 

difference is not considered significant. The list of M3 reporting institutions includes 

ANZ Funds Management Ltd (Bonus Bonds Unit Trust), GE Finance and Insurance, 

and the Southland Building Society, which are not registered as banks, while it omits 

the New Zealand banking operations of ABN-Amro, Bank of Tokyo-Mitsubishi, and 

Kookmin Bank. It also omits those parts of the New Zealand operations of the 

Commonwealth Bank of Australia and Rabobank (New Zealand branch) that are not 

included in their subsidiaries, ASB Bank Ltd and Rabobank New Zealand Ltd 

respectively. It is not believed that the differences between the M3 data and the totals 

for all banks are significant. 

 

Items on the liability side of the Table C4 balance sheet relevant to the balance of 

payments income account are New Zealand dollar funding by non-residents and 

foreign currency funding by non-residents. As at June 2003, this totalled $60.06 

billion, which was 28.95% of total liabilities, capital and reserves. There was $28.197 

billion owed to associates, which would be expected to be part of the sum owed to 

non-residents, and which would be likely to made up to a significant extent of funding 

of New Zealand banks by their foreign parents. 

 

There are also assets in the Table C4 balance sheet relevant to the balance of 

payments income account – namely claims on non-residents in New Zealand dollars 

and in foreign currency. These totalled $23.586 billion as at June 2003, 11.37% of 

total assets, and are thus significantly less than the corresponding liabilities (It is 

interesting to note that $11.822 billion of assets was described as claims on 

associates).13 These will contribute receipts (credits) in the income part of the 

balance-of-payments current account. The net position with non-residents was thus 

$36.471 billion of funding to the New Zealand banking system. 

 

An obvious point to note at this stage is that we have not distinguished between New 

Zealand dollar and foreign currency funding in our analysis. We know, however, that 

                                                 
13 A significant portion of the funding from and claims on associates is likely to relate to Deutsche 
Bank, which showed $7.897 billion of funding from related parties and $10.093 billion of claims on 
related parties, as at 30 June 2003. 
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New Zealand banks are generally very cautious in taking foreign exchange risk, and 

this is reflected in the very low level of foreign exchange market risk reported by New 

Zealand banks. The aggregate figure across all banks as at 30 June 2003 was $14.2 

million. Reflecting the methodology used to determine the market risk numbers 

(Harrison, 1996, pp 149-150), this is equivalent to aggregate net positions of $177.2 

million, which is very small relative to banks’ reported total foreign currency 

outstandings. Woolford et al (2001, pp 5-6) and Hull (2002A, p 13) generally confirm 

this view. 

 

If New Zealand banks’ exposures in foreign currencies are hedged so as to eliminate 

foreign exchange risk, basic interest parity concepts mean that the effective interest 

cost of foreign currency debt (i.e. once the cost of hedging is included) will be more 

or less the same as the cost of New Zealand currency debt. To determine the balance 

of payments income account effect of non-resident funding, there is therefore no need 

to distinguish the currencies involved,14 as what we have in effect is all the banks’ 

indebtedness being in New Zealand dollars. The actual figures for gross liabilities to 

non-residents are reported in the appropriate column of Table 2. 

 

Having identified the net amount of debt, we then need to estimate its cost. The most 

appropriate interest rate to use is considered to be the 90-day bank bill rate, a data 

series for which is also available from the Reserve Bank of New Zealand (Table B2). 

This is generally the most liquid maturity in the New Zealand market, and provides a 

benchmark cost of funds for New Zealand banks (It is also the common pricing 

benchmark for the floating rate legs of interest rate swaps). 

 

We have therefore calculated an estimated monthly interest cost for the indebtedness 

of New Zealand banks to non-residents, and aggregated these to quarterly figures 

(consistent with the figures for profits and the Statistics New Zealand data). The 

calculated interest costs and total balance-of-payments current account debit are 

reported in further columns in Table 2, where they are also compared with the 

                                                 
14 In this respect, it is understood that Statistics New Zealand only consider the actual direct interest 
cash flows in determining the cost of indebtedness to non-residents, with hedging costs recorded 
separately. (This is implicit in Statistics New Zealand, 2001B). The publicly available data that we are 
using for this analysis does not allow us to make that distinction, while it is also our view that such a 
treatment is conceptually erroneous. 
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Statistics New Zealand figures for total outgoings on the balance-of-payments 

investment account.15 The trend in the proportion of the income account deficit that 

can be attributed to the banking sector, by this methodology, is reported in Figure 2. 

 

These figures suggest that the banking sector is responsible for a very significant and 

increasing amount of the net debits recorded in the income part of the balance of 

payments current account. For the June quarter 2003, the net exposure of the banking 

system can be said to account for 62.28% of the net deficit in the balance-of-payments 

income account. It is noted that this is significantly higher than the actual proportion 

of net debt plus equity attributed to banks, which was only 48.7% of net foreign 

investment in New Zealand as at 30 June 2003. 

 

The figures presented in Figure 2 suggest that the proportion of the income account 

debits accounted for by the banking system would appear to have generally been 

increasing. Figure 1 shows that the banks’ indebtedness has been increasing, which 

explains why the debits attributable to the banks have also been increasing, but it 

would then appear that income account debits from other sources might have 

decreased during the late 1990s.16 This would seem to be attributable to falling levels 

of aggregate exposure in some of the non-bank areas, such as equities, government 

bonds and treasury bills (Woolford et al, 2001, p 7). It is thus possible that some of 

the increase in bank indebtedness, at least up until late 2001, was to replace some of 

this direct holding in equities and securities. Since late 2001 also, we have seen 

reduced dependence on wholesale funding by the banking sector. 

 

What can we conclude from all this? 

 

New Zealand is not alone in having a high level of foreign indebtedness, although we 

must note that net indebtedness is only about half the amount of gross indebtedness. 

Nor is New Zealand alone in having large amounts of funds channelled through the 

banking system, so that the banks become major foreign debtors: Goodrup et al 
                                                 
15 Note that the Statistics New Zealand balance of payments methodology has changed with effect from 
early 2000, and earlier data for debits in the income account have been put together on a different basis. 
The exact relationship between earlier and more recent figures is not known, but, in order of magnitude 
terms, the difference is not thought to be major. 
16 Income account debits will have been reduced by the generally lower interest rates applying since 
1998, but they will have been boosted by higher levels of profitability since that time. 
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(2000), for example, discuss the large foreign indebtedness of the Norwegian banks. 

What is unusual about the New Zealand situation is that the high level of indebtedness 

is associated with such an overwhelmingly foreign-owned banking system. 

 

Woolford et al (2001) discuss a number of points of vulnerability arising from New 

Zealand’s high level of overseas indebtedness, while Hull (2002) discusses points of 

vulnerability arising from the foreign ownership of the banking system. This paper 

has sought to highlight the concurrence between the two issues, which are together 

reflected in an ongoing burden on the balance-of-payments relating to interest and 

profits. 

 

A conclusion suggested by this analysis is that New Zealand’s risk exposure may 

steadily increase. Continuing current account deficits require continuing inflows of 

funds through the balance-of-payments capital account, but these funds need to be 

serviced through the income portion of the balance-of-payments current account, 

which is already substantially in deficit from servicing existing indebtedness. In this 

respect, New Zealand becomes like other highly indebted countries where there is a 

struggle to reduce indebtedness as a percentage of GDP.17 

 

New Zealand thus appears to be at risk of a balance-of-payments or currency crisis. 

The banks are significantly dependent on non-residents for their funding, while banks’ 

relatively high ratios of loans to assets by international standards (Tripe, 1999) mean 

that banks are particularly exposed to major withdrawals of funding.18 Some 

protection is provided in this respect in that a significant portion of banks’ 

indebtedness to non-residents is denominated in New Zealand dollars.19 The effect of 

                                                 
17 As Brash (2002) notes, citing the case of Singapore, this situation is not necessarily a problem in that 
ongoing deficits might be allowing a build-up of productive capacity that will provide for enhanced 
prosperity in due course. If, on the other hand, it is household borrowing and spending that is the 
problem, the solution is less obvious. In this respect, it is of concern to note in Figure 1 that the 
proportion of indebtedness to non-residents would seem to be generally increasing. 
18 The floating exchange rate would allow the Reserve Bank of New Zealand to act as a lender of last 
resort, potentially mitigating a liquidity crisis, but this could exacerbate other problems. 
19 McLean & Shrestha (2001) note that other countries, apart from Australia and South Africa, do not 
have such a high proportion of their indebtedness to non-residents in domestic currency. 
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this is that non-residents cannot withdraw their funding from New Zealand banks in 

response to a currency crisis without imposing significant losses on themselves.20 

 

There would seem to be a potential risk of a twin crises scenario, where a banking 

crisis and a balance-of-payments or currency crisis might occur at more or less the 

same time (with one having a role in triggering the other).21 However, because of the 

foreign ownership of New Zealand’s banks, a banking crisis would not be an 

exclusively New Zealand event, in that parent banks in other countries would also be 

likely to be impacted.22 The impact of a twin crisis situation is difficult to determine a 

priori, and some scenario-modelling would be likely to be required to ascertain the 

range of possible outcomes.23 Because of the banks’ dependence on foreign parent 

banks for funding in a liquidity crisis, it is considered more probable that contagion 

might spread from the banking system to a balance-of-payments/currency crisis, but 

the implications of this have not been explored. 

 

What we have sought to do in this paper is to highlight the fact that we should not 

consider high levels of private sector indebtedness and the foreign ownership of the 

New Zealand banking system as necessarily being independent sources of risk for the 

New Zealand economy. We haven’t answered all the relevant questions, but we hope 

that highlighting the questions will encourage other work to look towards a better 

understanding of the issues. 

 

 

                                                 
20 See also Domaç & Peria (2003). The denomination of the debt in New Zealand dollars also means 
that a sharp decline in the value of the New Zealand dollar would not have as major an impact on the 
value of debt outstanding as otherwise. 
21 This is a somewhat unusual context for a twin crisis situation. Previous research (Glick and 
Hutchison, 2000) would suggest that twin crises should only be occurring in financially liberalising 
emerging market economies. Moreover, the New Zealand economy differs from the standard sort of 
scenario outlined by Kaminsky & Reinhart (1999) by having a floating rather than a fixed exchange 
rate. 
22 The two New Zealand owned banks would currently appear to be too small to have a significant 
systemic impact. 
23 One model that might be applicable to such a study is that of Miller (1998). 
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Figure 1 - NON RESIDENT FUNDING TO TOTAL FUNDING - NEW 
ZEALAND BANKS
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Figure 2 - NET BANKING SYSTEM DEBITS RELATIVE TO NET 
INVESTMENT ACCOUNT POSITION
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TABLE 1: BALANCE OF PAYMENTS FOR YEAR TO 30 JUNE 2003 
 

(Figures in $ millions) 
Balance on goods -282
Balance on services 1576
Balance on income -6961
Balance on current transfers 367
Current account balance -5300
Source: the author’s calculations from Statistics New Zealand data. 
 
 
TABLE 2: INDEBTEDNESS AND BALANCE OF PAYMENTS IMPACT OF 
FOREIGN OWNED BANKS IN NEW ZEALAND 
 
Quarter  
ending 

Aggregate  
Profits 
($M) 

Net  
liabilities to 
non-
residents  
($M) 

Interest  
Cost  
($M) 

Balance of 
payments  
debit ($M)

Investment  
account deficit  
(as per Statistics  
New Zealand) 
($M) 

6/96 201.06 18,978 442.82 643.88 1842
9/96 212.36 20,567 493.26 705.62 1743
12/96 313.32 19,388 430.21 743.53 -2097
3/97 311.35 21,071 390.24 701.60 -2012
6/97 258.83 21,788 377.73 636.55 -1980
9/97 217.18 21,317 441.12 658.29 -1732
12/97 263.12 26,009 487.98 751.09 -1565
3/98 256.79 26,196 571.95 828.74 -1122
6/98 290.65 25,715 583.25 873.90 -1324
9/98 247.01 30,139 479.48 726.48 -1341
12/98 318.33 29,831 337.61 655.94 -1095
3/99 368.77 29,671 315.27 684.04 -1216
6/99 376.43 29,255 352.20 728.63 -1094
9/99 479.84 33,255 384.03 863.87 -1751
12/99 371.32 36,841 483.97 855.29 -1855
3/00 421.00 38,690 575.09 996.09 -1904
6/00 467.07 39,117 653.51 1120.58 -1743
9/00 445.81 40,113 671.66 1117.47 -1754
12/00 485.78 39,864 691.81 1177.59 -2128
3/01 518.61 39,463 647.56 1166.16 -2111
6/01 546.87 40,199 579.06 1125.93 -1793
9/01 608.43 41,405 563.19 1171.61 -1710
12/01 558.16 42,158 517.24 1075.39 -1836
3/02 668.23 38,927 508.63 1176.85 -1298
6/02 781.21 39,096 582.55 1363.75 -1835
9/02 641.87 39,084 580.00 1221.87 -1773
12/02 688.52 38,801 580.24 1268.76 -1868
3/03 750.19 38,845 562.00 1312.19 -1597
6/03 570.56 36,471 502.60 1073.15 -1723
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