THE HONG KONG DOLLAR AND THE RENMINBI

The markets are taking an increasingly rational view of the renminbi and its relationship – or lack thereof – with the Hong Kong dollar.

Attending the many spring receptions to mark the entry into the Year of the Dragon, I have been struck by the much more optimistic feeling about economic prospects among those I talked to.  This is a realistic optimism, not euphoria, which is a sign that Hong Kong is handling the good news on the same practical terms on which it responded to the bad.  Despite the strong recovery that our economy is experiencing, there is no room for complacency.  Nor is there any shortage of concerns.  Domestically, the unemployment rate remains high, interest rates are trending upwards, the stock market is unusually volatile, and the fiscal imbalance persists.  Internationally, uncertainty remains about how the worldwide technological revolution will play out and how it will affect Hong Kong.  There is also uncertainty over how the Mainland’s accession to the World Trade Organisation will affect Hong Kong’s role as an intermediary, notwithstanding the many opportunities it will open up.  And we should not forget the destabilising influence of the explosion of international finance that is likely to continue after the recent lull in activity arising from credit concerns and the pause by some highly leveraged institutions to lick their wounds after the excesses of 1998.  

But for the time being everyone is enthusiastically looking forward to better times ahead.  It is encouraging that no one questioned me about the Hong Kong dollar exchange rate.  The standard question on such occasions --- whether the Hong Kong dollar’s link with the US dollar will hold --- did not come up at all.  That indeed is another good sign.  It reflects a high degree of confidence in the linked exchange rate system and in our ability to maintain it.  The much higher degree of transparency with which we operate the rule-based system and the way in which we approach the structural issues of that system, through the timely publication of the minutes of the Sub-Committee on Currency Board Operations, has obviously helped.  Indeed, for those who have been monitoring closely the work of the Sub-Committee, it is quite clear that not only have we not been complacent, we have been continuously vigilant, at both the structural and operational levels, introducing refinements well ahead of time and adhering strictly to the operational rule.

One surprising question that I got from someone who is quite well connected to sources in the Mainland, albeit non-financial sources, was, not just whether, but when the renminibi would be devalued.  I am not, of course, a spokesman on the renminbi.  But, as far as I can understand the subject, the Mainland authorities have since 1994 pursued a consistent exchange rate policy, and this is for the exchange rate to be determined by the market.  With exchange controls this means that the exchange rate is dependent upon the overall balance of international payments.  The Mainland has been running a balance of payments surplus and there have been substantial, though reduced, foreign direct investments.  On this basis, one would expect the renminbi exchange rate to strengthen with some accumulation of foreign reserves.  Indeed both have occurred recently.

Perhaps the question was asked on the assumption that the Mainland’s accession to the WTO might lead to the balance of international payments going into deficit.  This is possible but I think unlikely.  Imports will undoubtedly rise, but so would exports, as Europe and other major export markets of the Mainland catch up with the US, benefiting from the spread of the technological revolution.  The Mainland’s balance of payments will also likely be supported by increased capital inflows as it opens up previously closed sectors, such as telecommunications, distribution and financial services, to foreign competition.

Market behaviour confirms this view.  The one-year forward premium for the renminbi, imputed from the trends in the non-deliverable forward exchange market, has been falling quite markedly:  from about 10,000 points at the beginning of September last year to around 3,000 now (1,000 points represent 10 cents in the exchange rate, see Chart 1).  Putting the one-year forward premium for the Hong Kong dollar alongside and extending the chart over a longer period (see Chart 2), we can observe another interesting phenomenon.  While there was a remarkable correlation between the two during the year 1998, suggesting that market sentiment believed that a devaluation of one of the two currencies would similarly affect the other one, the correlation has disappeared since the fourth quarter of 1998.  Market sentiment now suggests instead a de-coupling of the two exchange rates – a position well supported by rational economic analysis.

Joseph Yam

17 February 2000
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* Implied forward premium on renminbi from non-deliverable forward rate.
Source: Reuters
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Chart 1: One-year Forward Premium for the renminbi*
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Data

				RMB Non-deliverable Forwards				I-year forward premium

		Date		Spot rate		I-year forward rate		RMB		HKD

		2-Jan-98		8.2796		9.6796		14000		3900

		5-Jan-98		8.2800		9.7300		14500		3900

		7-Jan-98		8.2800		10.0300		17500		5000

		8-Jan-98		8.2800		9.7800		15000		5700

		9-Jan-98		8.2800		10.0300		17500		7000

		12-Jan-98		8.2796		10.0296		17500		7000

		13-Jan-98		8.2796		9.8796		16000		7300

		14-Jan-98		8.2790		9.8290		15500		5500

		15-Jan-98		8.2789		9.8289		15500		5300

		16-Jan-98		8.2789		9.4789		12000		6200

		19-Jan-98		8.2789		9.4789		12000		6000

		20-Jan-98		8.2789		9.7289		14500		6000

		21-Jan-98		8.2789		9.7289		14500		5400

		22-Jan-98		8.2784		9.6284		13500		5800

		23-Jan-98		8.2784		9.6284		13500		5700

		26-Jan-98		8.2782		9.4782		12000		5800

		27-Jan-98		8.2785		9.3785		11000		5900

		3-Feb-98		8.2785		9.3785		11000		4850

		4-Feb-98		8.2785		9.3285		10500		3600

		5-Feb-98		8.2786		9.2286		9500		4200

		6-Feb-98		8.2786		9.1786		9000		3900

		9-Feb-98		8.2786		8.9036		6250		3900

		10-Feb-98		8.2786		8.9036		6250		3850

		11-Feb-98		8.2789		8.9289		6500		3500

		12-Feb-98		8.2789		8.9289		6500		3400

		13-Feb-98		8.2789		8.9289		6500		3500

		16-Feb-98		8.2789		8.9289		6500		3700

		17-Feb-98		8.2798		9.0798		8000		3900

		18-Feb-98		8.2798		9.0398		7600		3500

		19-Feb-98		8.2798		9.0398		7600		3200

		20-Feb-98		8.2795		9.0395		7600		3400

		23-Feb-98		8.2792		9.0392		7600		3250

		24-Feb-98		8.2791		8.9291		6500		3400

		25-Feb-98		8.2791		8.8791		6000		3300

		26-Feb-98		8.2790		8.9540		6750		2650

		27-Feb-98		8.2789		8.8789		6000		2400

		2-Mar-98		8.2789		8.8789		6000		2300

		3-Mar-98		8.2789		8.8789		6000		2350

		4-Mar-98		8.2789		8.8789		6000		2600

		6-Mar-98		8.2790		9.0290		7500		3500

		9-Mar-98		8.2788		9.0788		8000		2900

		12-Mar-98		8.2795		9.0545		7750		2300

		13-Mar-98		8.2795		9.0595		7800		2600

		16-Mar-98		8.2794		9.0544		7750		2750

		17-Mar-98		8.2794		9.1044		8250		2400

		18-Mar-98		8.2791		9.0541		7750		2250

		19-Mar-98		8.2791		9.0291		7500		2400

		20-Mar-98		8.2792		8.9542		6750		2200

		23-Mar-98		8.2791		8.8541		5750		2000

		24-Mar-98		8.2795		8.8295		5500		1600

		25-Mar-98		8.2795		8.8545		5750		1700

		26-Mar-98		8.2797		8.8297		5500		1900

		27-Mar-98		8.2792		8.8292		5500		1850

		30-Mar-98		8.2792		8.8167		5375		1800

		31-Mar-98		8.2793		8.8393		5600		1800

		1-Apr-98		8.2793		8.8543		5750		2050

		2-Apr-98		8.2793		8.8543		5750		2100

		3-Apr-98		8.2793		8.9393		6600		2200

		7-Apr-98		8.2793		8.8793		6000		2000

		8-Apr-98		8.2793		8.9043		6250		1900

		9-Apr-98		8.2795		8.8795		6000		1850

		14-Apr-98		8.2793		8.8793		6000		1600

		15-Apr-98		8.2793		8.8543		5750		1700

		16-Apr-98		8.2794		8.8544		5750		1750

		17-Apr-98		8.2794		8.8544		5750		1750

		20-Apr-98		8.2794		8.8544		5750		1550

		21-Apr-98		8.2794		8.8294		5500		1550

		22-Apr-98		8.2794		8.7794		5000		1600

		23-Apr-98		8.2794		8.7794		5000		1500

		24-Apr-98		8.2794		8.7794		5000		1520

		27-Apr-98		8.2797		8.7347		4550		1530

		28-Apr-98		8.2787		8.8037		5250		1700

		29-Apr-98		8.2782		8.7782		5000		1580

		30-Apr-98		8.2779		8.7379		4600		1750

		1-May-98		8.2779		8.7379		4600		1650

		4-May-98		8.2779		8.7279		4500		1680

		5-May-98		8.2785		8.7385		4600		1760

		6-May-98		8.2781		8.8531		5750		1800

		7-May-98		8.2783		8.9283		6500		2300

		8-May-98		8.2786		8.8486		5700		2500

		11-May-98		8.2782		8.8532		5750		2400

		12-May-98		8.2786		8.9386		6600		2450

		13-May-98		8.2786		9.0286		7500		3000

		14-May-98		8.2789		8.9789		7000		2850

		15-May-98		8.2790		8.9240		6450		2900

		18-May-98		8.2790		8.9240		6450		2700

		19-May-98		8.2793		8.9243		6450		2750

		20-May-98		8.2793		8.8793		6000		2650

		21-May-98		8.2793		8.8793		6000		2300

		22-May-98		8.2795		8.8795		6000		2350

		25-May-98		8.2795		8.9295		6500		2600

		26-May-98		8.2796		8.9546		6750		2650

		27-May-98		8.2796		8.9546		6750		2700

		28-May-98		8.2795		8.9545		6750		3200

		29-May-98		8.2793		8.9743		6950		3200

		1-Jun-98		8.2795		8.9595		6800		3050

		2-Jun-98		8.2798		8.9898		7100		3350

		3-Jun-98		8.2798		8.9648		6850		3200

		4-Jun-98		8.2795		8.9695		6900		3050

		5-Jun-98		8.2794		8.9694		6900		3250

		8-Jun-98		8.2798		8.9948		7150		3600

		9-Jun-98		8.2798		8.9773		6975		3450

		10-Jun-98		8.2797		9.0797		8000		3600

		11-Jun-98		8.2798		9.1298		8500		4100

		12-Jun-98		8.2798		9.1798		9000		4600

		15-Jun-98		8.2799		9.4549		11750		5300

		16-Jun-98		8.2799		9.2799		10000		5500

		17-Jun-98		8.2799		9.1799		9000		4800

		18-Jun-98		8.2799		9.1299		8500		3400

		19-Jun-98		8.2798		9.0298		7500		3700

		22-Jun-98		8.2798		9.1298		8500		3600

		23-Jun-98		8.2796		9.1696		8900		4000

		24-Jun-98		8.2798		9.2198		9400		4250

		25-Jun-98		8.2798		9.3298		10500		4400

		26-Jun-98		8.2797		9.3797		11000		4500

		29-Jun-98		8.2798		9.2698		9900		4700

		30-Jun-98		8.2798		9.2298		9500		4800

		2-Jul-98		8.2798		9.1698		8900		4100

		3-Jul-98		8.2799		9.1549		8750		4200

		6-Jul-98		8.2798		9.1298		8500		3800

		7-Jul-98		8.2798		9.1298		8500		3900

		8-Jul-98		8.2796		8.9796		7000		3700

		9-Jul-98		8.2796		9.0446		7650		3600

		10-Jul-98		8.2797		9.0797		8000		3700

		13-Jul-98		8.2796		9.0796		8000		4100

		14-Jul-98		8.2796		9.1796		9000		3900

		15-Jul-98		8.2798		9.1798		9000		3450

		16-Jul-98		8.2798		9.1098		8300		3500

		17-Jul-98		8.2798		9.1098		8300		3350

		20-Jul-98		8.2798		9.1098		8300		3250

		21-Jul-98		8.2798		9.1098		8300		3450

		22-Jul-98		8.2798		9.1098		8300		3400

		23-Jul-98		8.2796		9.1096		8300		3400

		24-Jul-98		8.2796		9.1796		9000		3400

		27-Jul-98		8.2796		9.1596		8800		3400

		28-Jul-98		8.2799		9.2149		9350		3575

		29-Jul-98		8.2799		9.2499		9700		3500

		30-Jul-98		8.2799		9.2199		9400		3450

		31-Jul-98		8.2799		9.2299		9500		3400

		4-Aug-98		8.2799		9.3299		10500		3900

		5-Aug-98		8.2800		9.3550		10750		3750

		6-Aug-98		8.2799		9.4049		11250		4300

		7-Aug-98		8.2801		9.4051		11250		4700

		10-Aug-98		8.2801		9.3551		10750		4700

		11-Aug-98		8.2799		9.4049		11250		4600

		12-Aug-98		8.2799		9.4049		11250		4900

		13-Aug-98		8.2798		9.4798		12000		4900

		14-Aug-98		8.2799		9.3799		11000		4800

		18-Aug-98		8.2799		9.4549		11750		5300

		19-Aug-98		8.2799		9.3799		11000		4700

		20-Aug-98		8.2799		9.3549		10750		4600

		21-Aug-98		8.2799		9.4299		11500		4600

		24-Aug-98		8.2799		9.3949		11150		5500

		25-Aug-98		8.2800		9.4400		11600		4850

		26-Aug-98		8.2799		9.4299		11500		5300

		27-Aug-98		8.2799		9.4549		11750		5450

		28-Aug-98		8.2799		9.7299		14500		5700

		31-Aug-98		8.2800		9.6800		14000		6300

		1-Sep-98		8.2799		9.5799		13000		6300

		2-Sep-98		8.2800		9.4550		11750		4500

		3-Sep-98		8.2800		9.3800		11000		4900

		4-Sep-98		8.2796		9.4546		11750		5000

		7-Sep-98		8.2799		9.2549		9750		3400

		8-Sep-98		8.2800		9.3100		10300		3800

		9-Sep-98		8.2798		9.3548		10750		4100

		10-Sep-98		8.2798		9.3298		10500		4300

		11-Sep-98		8.2798		9.3448		10650		4600

		14-Sep-98		8.2790		9.4290		11500		4500

		15-Sep-98		8.2785		9.3785		11000		4550

		16-Sep-98		8.2784		9.3784		11000		4500

		17-Sep-98		8.2784		9.3784		11000		4200

		18-Sep-98		8.2793		9.2193		9400		4400

		21-Sep-98		8.2785		9.2135		9350		4100

		22-Sep-98		8.2785		9.1785		9000		4050

		23-Sep-98		8.2785		9.1785		9000		4050

		24-Sep-98		8.2783		9.1283		8500		3800

		25-Sep-98		8.2782		9.0782		8000		3400

		28-Sep-98		8.2783		9.0933		8150		3300

		29-Sep-98		8.2782		9.0532		7750		3450

		30-Sep-98		8.2780		9.0780		8000		3350

		5-Oct-98		8.2780		9.0530		7750		3300

		7-Oct-98		8.2780		8.9180		6400		3100

		8-Oct-98		8.2778		8.9278		6500		2400

		9-Oct-98		8.2777		8.9227		6450		2550

		12-Oct-98		8.2775		8.8525		5750		2300

		13-Oct-98		8.2775		8.8925		6150		2100

		14-Oct-98		8.2776		8.9076		6300		2300

		15-Oct-98		8.2778		8.8928		6150		2100

		16-Oct-98		8.2776		8.8676		5900		1800

		19-Oct-98		8.2776		8.8826		6050		1850

		20-Oct-98		8.2778		8.8828		6050		1850

		21-Oct-98		8.2779		8.9479		6700		2050

		22-Oct-98		8.2778		9.0028		7250		2200

		23-Oct-98		8.2782		9.0532		7750		2400

		27-Oct-98		8.2776		9.0926		8150		2700

		29-Oct-98		8.2778		9.0928		8150		2500

		30-Oct-98		8.2778		9.0928		8150		2450

		2-Nov-98		8.2778		9.0278		7500		2300

		3-Nov-98		8.2777		9.0377		7600		2150

		4-Nov-98		8.2780		9.0330		7550		1900

		5-Nov-98		8.2777		9.0477		7700		2050

		6-Nov-98		8.2777		9.0677		7900		2050

		9-Nov-98		8.2777		9.0677		7900		2050

		10-Nov-98		8.2777		9.0777		8000		2100

		11-Nov-98		8.2776		9.1076		8300		2200

		12-Nov-98		8.2776		9.1376		8600		1975

		13-Nov-98		8.2776		9.1226		8450		2050

		16-Nov-98		8.2780		9.1230		8450		2000

		17-Nov-98		8.2778		9.1078		8300		1925

		18-Nov-98		8.2778		9.1578		8800		1900

		19-Nov-98		8.2779		9.1579		8800		1800

		20-Nov-98		8.2779		9.1579		8800		1800

		23-Nov-98		8.2777		9.1127		8350		1700

		24-Nov-98		8.2777		9.0927		8150		1550

		25-Nov-98		8.2778		9.0678		7900		1550

		26-Nov-98		8.2777		9.0627		7850		1525

		27-Nov-98		8.2777		9.0477		7700		1450

		30-Nov-98		8.2782		9.0482		7700		1580

		1-Dec-98		8.2782		9.0582		7800		1675

		2-Dec-98		8.2782		9.0582		7800		1800

		3-Dec-98		8.2782		9.0582		7800		1750

		4-Dec-98		8.2782		9.0332		7550		1900

		7-Dec-98		8.2775		8.9825		7050		1800

		8-Dec-98		8.2775		8.9825		7050		1700

		9-Dec-98		8.2775		8.9575		6800		1625

		10-Dec-98		8.2775		8.9375		6600		1550

		11-Dec-98		8.2775		8.9375		6600		1480

		14-Dec-98		8.2774		8.9324		6550		1450

		15-Dec-98		8.2778		8.9578		6800		1450

		16-Dec-98		8.2778		8.9378		6600		1600

		17-Dec-98		8.2778		8.9328		6550		1525

		18-Dec-98		8.2777		8.9427		6650		1500

		21-Dec-98		8.2776		8.9426		6650		1350

		22-Dec-98		8.2782		8.9332		6550		1300

		23-Dec-98		8.2781		8.9331		6550		1300

		24-Dec-98		8.2781		8.9331		6550		1250

		28-Dec-98		8.2782		8.9282		6500		1250

		29-Dec-98		8.2782		8.9282		6500		1250

		30-Dec-98		8.2782		8.9282		6500		1200

		31-Dec-98		8.2782		8.9482		6700		1075

		4-Jan-99		8.2789		8.9489		6700		1100

		5-Jan-99		8.2789		8.9039		6250		1000

		6-Jan-99		8.2789		8.8839		6050		850

		7-Jan-99		8.2795		8.8845		6050		930

		8-Jan-99		8.2795		8.8845		6050		900

		11-Jan-99		8.2797		8.9047		6250		1050

		12-Jan-99		8.2795		8.9345		6550		1325

		13-Jan-99		8.2795		9.0345		7550		1600

		14-Jan-99		8.2790		9.0690		7900		1750

		15-Jan-99		8.2790		9.0690		7900		1800

		18-Jan-99		8.2790		9.1090		8300		1300

		19-Jan-99		8.2788		9.0488		7700		1500

		20-Jan-99		8.2787		9.1087		8300		1750

		21-Jan-99		8.2787		9.0137		7350		1875

		22-Jan-99		8.2789		9.1039		8250		2100

		25-Jan-99		8.2787		9.1987		9200		2400

		26-Jan-99		8.2784		9.0434		7650		2350

		27-Jan-99		8.2780		9.0430		7650		1800

		28-Jan-99		8.2778		9.0928		8150		1950

		29-Jan-99		8.2778		9.1528		8750		1900

		1-Feb-99		8.2775		9.1375		8600		1950

		2-Feb-99		8.2775		9.0575		7800		1650

		3-Feb-99		8.2776		9.0576		7800		1700

		4-Feb-99		8.2776		9.0776		8000		1600

		5-Feb-99		8.2776		9.1176		8400		1400

		8-Feb-99		8.2775		9.1025		8250		1440

		9-Feb-99		8.2775		9.1075		8300		1650

		10-Feb-99		8.2774		9.1174		8400		1725

		11-Feb-99		8.2776		9.0676		7900		1850

		12-Feb-99		8.2776		9.0776		8000		1700

		15-Feb-99		8.2774		9.0774		8000		1900

		19-Feb-99		8.2787		9.1287		8500		1900

		22-Feb-99		8.2787		9.1687		8900		1825

		23-Feb-99		8.2787		9.1537		8750		1850

		24-Feb-99		8.2788		9.1438		8650		1840

		25-Feb-99		8.2788		9.1388		8600		1850

		26-Feb-99		8.2790		9.1340		8550		1800

		26-Feb-99		8.2790		9.1340		8550		1800

		1-Mar-99		8.2790		9.1440		8650		1750

		2-Mar-99		8.2792		9.1392		8600		1600

		3-Mar-99		8.2792		9.1592		8800		1620

		4-Mar-99		8.2786		9.1786		9000		1650

		5-Mar-99		8.2784		9.1684		8900		1750

		8-Mar-99		8.2786		9.1786		9000		1650

		9-Mar-99		8.2786		9.2286		9500		1600

		10-Mar-99		8.2791		9.1591		8800		1525

		11-Mar-99		8.2789		9.1839		9050		1500

		12-Mar-99		8.2789		9.1839		9050		1500

		15-Mar-99		8.2789		9.1689		8900		1510

		16-Mar-99		8.2789		9.1539		8750		1450

		17-Mar-99		8.2789		9.1039		8250		1425

		18-Mar-99		8.2788		9.0388		7600		1475

		19-Mar-99		8.2788		9.0688		7900		1425

		22-Mar-99		8.2793		8.9843		7050		1410

		23-Mar-99		8.2792		9.0142		7350		1450

		24-Mar-99		8.2796		8.9296		6500		1450

		25-Mar-99		8.2796		8.9546		6750		1375

		26-Mar-99		8.2798		8.9648		6850		1380

		29-Mar-99		8.2800		8.9650		6850		1370

		30-Mar-99		8.2800		8.9550		6750		1400

		31-Mar-99		8.2800		8.9350		6550		1370

		1-Apr-99		8.2800		8.9600		6800		1425

		7-Apr-99		8.2797		8.9197		6400		1380

		8-Apr-99		8.2799		8.9199		6400		1210

		9-Apr-99		8.2799		8.8549		5750		1070

		12-Apr-99		8.2797		8.6847		4050		1050

		13-Apr-99		8.2797		8.7747		4950		950

		14-Apr-99		8.2794		8.7544		4750		920

		15-Apr-99		8.2794		8.7694		4900		930

		16-Apr-99		8.2787		8.7937		5150		940

		19-Apr-99		8.2787		8.7537		4750		900

		20-Apr-99		8.2787		8.7687		4900		865

		21-Apr-99		8.2783		8.7733		4950		850

		23-Apr-99		8.2783		8.7533		4750		750

		26-Apr-99		8.2793		8.7393		4600		790

		27-Apr-99		8.2794		8.7044		4250		750

		28-Apr-99		8.2794		8.7144		4350		740

		29-Apr-99		8.2794		8.7044		4250		810

		30-Apr-99		8.2790		8.6940		4150		770

		3-May-99		8.2790		8.6890		4100		740

		4-May-99		8.2790		8.7040		4250		720

		5-May-99		8.2789		8.6839		4050		650

		6-May-99		8.2789		8.6839		4050		700

		5-Jul-99		8.2789		8.6839		4050		870

		14-May-99		8.2783		8.7383		4600		840

		21-May-99		8.2780		8.8530		5750		1080

		28-May-99		8.2788		8.8088		5300		1130

		4-Jun-99		8.2784		8.8434		5650		1040

		17-Jun-99		8.2776		8.9326		6550		1020

		21-Jun-99		8.2775		8.7925		5150		990

		22-Jun-99		8.2778		8.7953		5175		920

		23-Jun-99		8.2781		8.7481		4700		920

		24-Jun-99		8.2781		8.7431		4650		840

		25-Jun-99		8.2779		8.7179		4400		860

		28-Jun-99		8.2779		8.7229		4450		880

		29-Jun-99		8.2780		8.7180		4400		850

		30-Jun-99		8.2786		8.7786		5000		830

		2-Jul-99		8.2786		8.7386		4600		875

		5-Jul-99		8.2785		8.7385		4600		870

		6-Jul-99		8.2787		8.7362		4575		800

		7-Jul-99		8.2783		8.7333		4550		800

		8-Jul-99		8.2783		8.7133		4350		815

		9-Jul-99		8.2777		8.7427		4650		790

		12-Jul-99		8.2776		8.7376		4600		830

		13-Jul-99		8.2775		8.8025		5250		880

		14-Jul-99		8.2778		8.8228		5450		910

		15-Jul-99		8.2778		8.8528		5750		880

		16-Jul-99		8.2773		9.0323		7550		930

		19-Jul-99		8.2773		8.9973		7200		1060

		20-Jul-99		8.2777		8.9677		6900		1030

		21-Jul-99		8.2777		9.0427		7650		1020

		22-Jul-99		8.2773		9.0823		8050		1060

		23-Jul-99		8.2772		9.1322		8550		1320

		26-Jul-99		8.2772		9.1422		8650		1210

		27-Jul-99		8.2770		9.1020		8250		1250

		28-Jul-99		8.2770		8.9970		7200		1050

		29-Jul-99		8.2773		9.0223		7450		1010

		30-Jul-99		8.2773		9.0723		7950		1110

		2-Aug-99		8.2774		9.1474		8700		1060

		3-Aug-99		8.2770		9.1570		8800		1080

		4-Aug-99		8.2773		9.1673		8900		1080

		5-Aug-99		8.2774		9.3174		10400		1140

		6-Aug-99		8.2774		9.1774		9000		1240

		9-Aug-99		8.2773		9.2323		9550		1230

		10-Aug-99		8.2773		9.2973		10200		1250

		11-Aug-99		8.2772		9.3122		10350		1300

		12-Aug-99		8.2771		9.3471		10700		1280

		13-Aug-99		8.2771		9.3471		10700		1250

		16-Aug-99		8.2770		9.2170		9400		1250

		17-Aug-99		8.2770		9.2620		9850		1150

		18-Aug-99		8.2770		9.2520		9750		1155

		19-Aug-99		8.2770		9.2220		9450		1100

		20-Aug-99		8.2770		9.2820		10050		1110

		24-Aug-99		8.2770		9.2770		10000		1110

		25-Aug-99		8.2775		9.2575		9800		1140

		26-Aug-99		8.2775		9.2625		9850		1090

		27-Aug-99		8.2775		9.3175		10400		1100

		30-Aug-99		8.2773		9.2973		10200		1120

		31-Aug-99		8.2770		9.2570		9800		1090

		1-Sep-99		8.2770		9.2570		9800		1105

		3-Sep-99		8.2770		9.2870		10100		1155

		6-Sep-99		8.2775		9.2825		10050		1125

		7-Sep-99		8.2775		9.2425		9650		1100

		8-Sep-99		8.2775		9.2450		9675		1125

		9-Sep-99		8.2776		9.2126		9350		1075

		10-Sep-99		8.2774		9.1624		8850		998

		13-Sep-99		8.2774		9.1374		8600		895

		14-Sep-99		8.2774		9.0774		8000		865

		15-Sep-99		8.2775		9.0025		7250		810

		17-Sep-99		8.2775		9.0625		7850		785

		20-Sep-99		8.2775		9.0825		8050		815

		21-Sep-99		8.2775		9.0525		7750		753

		22-Sep-99		8.2777		9.0327		7550		745

		23-Sep-99		8.2777		9.0177		7400		700

		24-Sep-99		8.2777		9.0427		7650		810

		27-Sep-99		8.2777		9.0427		7650		748

		28-Sep-99		8.2775		9.0325		7550		785

		29-Sep-99		8.2775		9.0375		7600		790

		30-Sep-99		8.2775		9.0075		7300		765

		4-Oct-99		8.2778		8.9978		7200		745

		5-Oct-99		8.2778		8.9828		7050		715

		6-Oct-99		8.2778		8.9178		6400		715

		7-Oct-99		8.2778		8.9378		6600		730

		8-Oct-99		8.2778		8.9378		6600		745

		11-Oct-99		8.2778		8.9178		6400		713

		12-Oct-99		8.2778		8.9778		7000		685

		13-Oct-99		8.2772		8.9822		7050		715

		14-Oct-99		8.2772		8.9622		6850		713

		15-Oct-99		8.2774		8.9274		6500		720

		19-Oct-99		8.2775		8.9175		6400		730

		20-Oct-99		8.2773		8.8673		5900		680

		21-Oct-99		8.2773		8.8498		5725		675

		22-Oct-99		8.2772		8.8622		5850		660

		25-Oct-99		8.2773		8.8248		5475		620

		26-Oct-99		8.2770		8.8320		5550		625

		27-Oct-99		8.2773		8.8373		5600		638

		28-Oct-99		8.2773		8.8373		5600		670

		29-Oct-99		8.2773		8.8373		5600		645

		1-Nov-99		8.2778		8.8278		5500		620

		2-Nov-99		8.2778		8.8103		5325		583

		3-Nov-99		8.2778		8.8478		5700		598

		4-Nov-99		8.2781		8.8456		5675		590

		5-Nov-99		8.2780		8.9030		6250		600

		8-Nov-99		8.2779		8.8929		6150		603

		10-Nov-99		8.2779		8.9329		6550		630

		11-Nov-99		8.2781		8.9381		6600		605

		12-Nov-99		8.2782		8.9282		6500		550

		15-Nov-99		8.2780		8.8855		6075		478

		16-Nov-99		8.2781		8.8881		6100		465

		17-Nov-99		8.2781		8.8956		6175		460

		18-Nov-99		8.2784		8.9084		6300		508

		19-Nov-99		8.2784		8.9084		6300		490

		22-Nov-99		8.2784		8.8959		6175		483

		23-Nov-99		8.2785		8.8935		6150		510

		24-Nov-99		8.2784		8.8934		6150		510

		25-Nov-99		8.2785		8.8935		6150		493

		26-Nov-99		8.2785		8.8935		6150		510

		29-Nov-99		8.2785		8.8935		6150		500

		30-Nov-99		8.2789		8.9539		6750		1185

		1-Dec-99		8.2789		8.9339		6550		430

		2-Dec-99		8.2789		8.9589		6800		413

		3-Dec-99		8.2787		8.9937		7150		380

		6-Dec-99		8.2790		8.9740		6950		350

		7-Dec-99		8.2790		8.9740		6950		330

		8-Dec-99		8.2795		8.9395		6600		293

		9-Dec-99		8.2795		8.9395		6600		315

		10-Dec-99		8.2795		8.9195		6400		358

		13-Dec-99		8.2795		8.9395		6600		410

		14-Dec-99		8.2795		8.9195		6400		445

		15-Dec-99		8.2794		8.9344		6550		465

		16-Dec-99		8.2794		8.8994		6200		380

		17-Dec-99		8.2794		8.8594		5800		405

		20-Dec-99		8.2794		8.8244		5450		370

		21-Dec-99		8.2794		8.8244		5450		378

		22-Dec-99		8.2796		8.8296		5500		410

		23-Dec-99		8.2796		8.8296		5500		435

		24-Dec-99		8.2796		8.8296		5500		450

		28-Dec-99		8.2797		8.8297		5500		440

		29-Dec-99		8.2793		8.8293		5500		430

		30-Dec-99		8.2795		8.8145		5350		430

		3-Jan-00		8.2795		8.7995		5200		305

		4-Jan-00		8.2799		8.7749		4950		290

		5-Jan-00		8.2799		8.7999		5200		378

		6-Jan-00		8.2798		8.7848		5050		375

		7-Jan-00		8.2797		8.7697		4900		380

		10-Jan-00		8.2794		8.7394		4600		348

		11-Jan-00		8.2794		8.7294		4500		340

		12-Jan-00		8.2795		8.6845		4050		330

		13-Jan-00		8.2798		8.6748		3950		290

		14-Jan-00		8.2797		8.6797		4000		310

		17-Jan-00		8.2797		8.6797		4000		315

		18-Jan-00		8.2793		8.6693		3900		300

		19-Jan-00		8.2793		8.6793		4000		295

		20-Jan-00		8.2797		8.6397		3600		285

		21-Jan-00		8.2794		8.5944		3150		275

		24-Jan-00		8.2794		8.5694		2900		193

		25-Jan-00		8.2786		8.5586		2800		190

		26-Jan-00		8.2782		8.5557		2775		175

		27-Jan-00		8.2782		8.5632		2850		188

		28-Jan-00		8.2783		8.5733		2950		180

		31-Jan-00		8.2781		8.6146		3365		205

		1-Feb-00		8.2777		8.6077		3300		158

		2-Feb-00		8.2774		8.5949		3175		160

		3-Feb-00		8.2781		8.5881		3100		130

		8-Feb-00		8.2774		8.5824		3050		100

		9-Feb-00		8.2788		8.5638		2850		125

		10-Feb-00		8.2788		8.5538		2750		103

		Source:		Reuters
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* Implied forward premium on renminbi from non-deliverable forward rate.
Source: Reuters

1998

2000

1999

pip

pip

Chart 2: One-year Forward Premium for the renminbi* and HK dollar
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* Implied forward premium on reminbi from non-deliverable forward rate.
Source: Reuters
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Chart 1: One-year Forward Premium for the Reminbi*
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Data

				RMB Non-deliverable Forwards				I-year forward premium

		Date		Spot rate		I-year forward rate		RMB		HKD

		2-Jan-98		8.2796		9.6796		14000		3900

		5-Jan-98		8.2800		9.7300		14500		3900

		7-Jan-98		8.2800		10.0300		17500		5000

		8-Jan-98		8.2800		9.7800		15000		5700

		9-Jan-98		8.2800		10.0300		17500		7000

		12-Jan-98		8.2796		10.0296		17500		7000

		13-Jan-98		8.2796		9.8796		16000		7300

		14-Jan-98		8.2790		9.8290		15500		5500

		15-Jan-98		8.2789		9.8289		15500		5300

		16-Jan-98		8.2789		9.4789		12000		6200

		19-Jan-98		8.2789		9.4789		12000		6000

		20-Jan-98		8.2789		9.7289		14500		6000

		21-Jan-98		8.2789		9.7289		14500		5400

		22-Jan-98		8.2784		9.6284		13500		5800

		23-Jan-98		8.2784		9.6284		13500		5700

		26-Jan-98		8.2782		9.4782		12000		5800

		27-Jan-98		8.2785		9.3785		11000		5900

		3-Feb-98		8.2785		9.3785		11000		4850

		4-Feb-98		8.2785		9.3285		10500		3600

		5-Feb-98		8.2786		9.2286		9500		4200

		6-Feb-98		8.2786		9.1786		9000		3900

		9-Feb-98		8.2786		8.9036		6250		3900

		10-Feb-98		8.2786		8.9036		6250		3850

		11-Feb-98		8.2789		8.9289		6500		3500

		12-Feb-98		8.2789		8.9289		6500		3400

		13-Feb-98		8.2789		8.9289		6500		3500

		16-Feb-98		8.2789		8.9289		6500		3700

		17-Feb-98		8.2798		9.0798		8000		3900

		18-Feb-98		8.2798		9.0398		7600		3500

		19-Feb-98		8.2798		9.0398		7600		3200

		20-Feb-98		8.2795		9.0395		7600		3400

		23-Feb-98		8.2792		9.0392		7600		3250

		24-Feb-98		8.2791		8.9291		6500		3400

		25-Feb-98		8.2791		8.8791		6000		3300

		26-Feb-98		8.2790		8.9540		6750		2650

		27-Feb-98		8.2789		8.8789		6000		2400

		2-Mar-98		8.2789		8.8789		6000		2300

		3-Mar-98		8.2789		8.8789		6000		2350

		4-Mar-98		8.2789		8.8789		6000		2600

		6-Mar-98		8.2790		9.0290		7500		3500

		9-Mar-98		8.2788		9.0788		8000		2900

		12-Mar-98		8.2795		9.0545		7750		2300

		13-Mar-98		8.2795		9.0595		7800		2600

		16-Mar-98		8.2794		9.0544		7750		2750

		17-Mar-98		8.2794		9.1044		8250		2400

		18-Mar-98		8.2791		9.0541		7750		2250

		19-Mar-98		8.2791		9.0291		7500		2400

		20-Mar-98		8.2792		8.9542		6750		2200

		23-Mar-98		8.2791		8.8541		5750		2000

		24-Mar-98		8.2795		8.8295		5500		1600

		25-Mar-98		8.2795		8.8545		5750		1700

		26-Mar-98		8.2797		8.8297		5500		1900

		27-Mar-98		8.2792		8.8292		5500		1850

		30-Mar-98		8.2792		8.8167		5375		1800

		31-Mar-98		8.2793		8.8393		5600		1800

		1-Apr-98		8.2793		8.8543		5750		2050

		2-Apr-98		8.2793		8.8543		5750		2100

		3-Apr-98		8.2793		8.9393		6600		2200

		7-Apr-98		8.2793		8.8793		6000		2000

		8-Apr-98		8.2793		8.9043		6250		1900

		9-Apr-98		8.2795		8.8795		6000		1850

		14-Apr-98		8.2793		8.8793		6000		1600

		15-Apr-98		8.2793		8.8543		5750		1700

		16-Apr-98		8.2794		8.8544		5750		1750

		17-Apr-98		8.2794		8.8544		5750		1750

		20-Apr-98		8.2794		8.8544		5750		1550

		21-Apr-98		8.2794		8.8294		5500		1550

		22-Apr-98		8.2794		8.7794		5000		1600

		23-Apr-98		8.2794		8.7794		5000		1500

		24-Apr-98		8.2794		8.7794		5000		1520

		27-Apr-98		8.2797		8.7347		4550		1530

		28-Apr-98		8.2787		8.8037		5250		1700

		29-Apr-98		8.2782		8.7782		5000		1580

		30-Apr-98		8.2779		8.7379		4600		1750

		1-May-98		8.2779		8.7379		4600		1650

		4-May-98		8.2779		8.7279		4500		1680

		5-May-98		8.2785		8.7385		4600		1760

		6-May-98		8.2781		8.8531		5750		1800

		7-May-98		8.2783		8.9283		6500		2300

		8-May-98		8.2786		8.8486		5700		2500

		11-May-98		8.2782		8.8532		5750		2400

		12-May-98		8.2786		8.9386		6600		2450

		13-May-98		8.2786		9.0286		7500		3000

		14-May-98		8.2789		8.9789		7000		2850

		15-May-98		8.2790		8.9240		6450		2900

		18-May-98		8.2790		8.9240		6450		2700

		19-May-98		8.2793		8.9243		6450		2750

		20-May-98		8.2793		8.8793		6000		2650

		21-May-98		8.2793		8.8793		6000		2300

		22-May-98		8.2795		8.8795		6000		2350

		25-May-98		8.2795		8.9295		6500		2600

		26-May-98		8.2796		8.9546		6750		2650

		27-May-98		8.2796		8.9546		6750		2700

		28-May-98		8.2795		8.9545		6750		3200

		29-May-98		8.2793		8.9743		6950		3200

		1-Jun-98		8.2795		8.9595		6800		3050

		2-Jun-98		8.2798		8.9898		7100		3350

		3-Jun-98		8.2798		8.9648		6850		3200

		4-Jun-98		8.2795		8.9695		6900		3050

		5-Jun-98		8.2794		8.9694		6900		3250

		8-Jun-98		8.2798		8.9948		7150		3600

		9-Jun-98		8.2798		8.9773		6975		3450

		10-Jun-98		8.2797		9.0797		8000		3600

		11-Jun-98		8.2798		9.1298		8500		4100

		12-Jun-98		8.2798		9.1798		9000		4600

		15-Jun-98		8.2799		9.4549		11750		5300

		16-Jun-98		8.2799		9.2799		10000		5500

		17-Jun-98		8.2799		9.1799		9000		4800

		18-Jun-98		8.2799		9.1299		8500		3400

		19-Jun-98		8.2798		9.0298		7500		3700

		22-Jun-98		8.2798		9.1298		8500		3600

		23-Jun-98		8.2796		9.1696		8900		4000

		24-Jun-98		8.2798		9.2198		9400		4250

		25-Jun-98		8.2798		9.3298		10500		4400

		26-Jun-98		8.2797		9.3797		11000		4500

		29-Jun-98		8.2798		9.2698		9900		4700

		30-Jun-98		8.2798		9.2298		9500		4800

		2-Jul-98		8.2798		9.1698		8900		4100

		3-Jul-98		8.2799		9.1549		8750		4200

		6-Jul-98		8.2798		9.1298		8500		3800

		7-Jul-98		8.2798		9.1298		8500		3900

		8-Jul-98		8.2796		8.9796		7000		3700

		9-Jul-98		8.2796		9.0446		7650		3600

		10-Jul-98		8.2797		9.0797		8000		3700

		13-Jul-98		8.2796		9.0796		8000		4100

		14-Jul-98		8.2796		9.1796		9000		3900

		15-Jul-98		8.2798		9.1798		9000		3450

		16-Jul-98		8.2798		9.1098		8300		3500

		17-Jul-98		8.2798		9.1098		8300		3350

		20-Jul-98		8.2798		9.1098		8300		3250

		21-Jul-98		8.2798		9.1098		8300		3450

		22-Jul-98		8.2798		9.1098		8300		3400

		23-Jul-98		8.2796		9.1096		8300		3400

		24-Jul-98		8.2796		9.1796		9000		3400

		27-Jul-98		8.2796		9.1596		8800		3400

		28-Jul-98		8.2799		9.2149		9350		3575

		29-Jul-98		8.2799		9.2499		9700		3500

		30-Jul-98		8.2799		9.2199		9400		3450

		31-Jul-98		8.2799		9.2299		9500		3400

		4-Aug-98		8.2799		9.3299		10500		3900

		5-Aug-98		8.2800		9.3550		10750		3750

		6-Aug-98		8.2799		9.4049		11250		4300

		7-Aug-98		8.2801		9.4051		11250		4700

		10-Aug-98		8.2801		9.3551		10750		4700

		11-Aug-98		8.2799		9.4049		11250		4600

		12-Aug-98		8.2799		9.4049		11250		4900

		13-Aug-98		8.2798		9.4798		12000		4900

		14-Aug-98		8.2799		9.3799		11000		4800

		18-Aug-98		8.2799		9.4549		11750		5300

		19-Aug-98		8.2799		9.3799		11000		4700

		20-Aug-98		8.2799		9.3549		10750		4600

		21-Aug-98		8.2799		9.4299		11500		4600

		24-Aug-98		8.2799		9.3949		11150		5500

		25-Aug-98		8.2800		9.4400		11600		4850

		26-Aug-98		8.2799		9.4299		11500		5300

		27-Aug-98		8.2799		9.4549		11750		5450

		28-Aug-98		8.2799		9.7299		14500		5700

		31-Aug-98		8.2800		9.6800		14000		6300

		1-Sep-98		8.2799		9.5799		13000		6300

		2-Sep-98		8.2800		9.4550		11750		4500

		3-Sep-98		8.2800		9.3800		11000		4900

		4-Sep-98		8.2796		9.4546		11750		5000

		7-Sep-98		8.2799		9.2549		9750		3400

		8-Sep-98		8.2800		9.3100		10300		3800

		9-Sep-98		8.2798		9.3548		10750		4100

		10-Sep-98		8.2798		9.3298		10500		4300

		11-Sep-98		8.2798		9.3448		10650		4600

		14-Sep-98		8.2790		9.4290		11500		4500

		15-Sep-98		8.2785		9.3785		11000		4550

		16-Sep-98		8.2784		9.3784		11000		4500

		17-Sep-98		8.2784		9.3784		11000		4200

		18-Sep-98		8.2793		9.2193		9400		4400

		21-Sep-98		8.2785		9.2135		9350		4100

		22-Sep-98		8.2785		9.1785		9000		4050

		23-Sep-98		8.2785		9.1785		9000		4050

		24-Sep-98		8.2783		9.1283		8500		3800

		25-Sep-98		8.2782		9.0782		8000		3400

		28-Sep-98		8.2783		9.0933		8150		3300

		29-Sep-98		8.2782		9.0532		7750		3450

		30-Sep-98		8.2780		9.0780		8000		3350

		5-Oct-98		8.2780		9.0530		7750		3300

		7-Oct-98		8.2780		8.9180		6400		3100

		8-Oct-98		8.2778		8.9278		6500		2400

		9-Oct-98		8.2777		8.9227		6450		2550

		12-Oct-98		8.2775		8.8525		5750		2300

		13-Oct-98		8.2775		8.8925		6150		2100

		14-Oct-98		8.2776		8.9076		6300		2300

		15-Oct-98		8.2778		8.8928		6150		2100

		16-Oct-98		8.2776		8.8676		5900		1800

		19-Oct-98		8.2776		8.8826		6050		1850

		20-Oct-98		8.2778		8.8828		6050		1850

		21-Oct-98		8.2779		8.9479		6700		2050

		22-Oct-98		8.2778		9.0028		7250		2200

		23-Oct-98		8.2782		9.0532		7750		2400

		27-Oct-98		8.2776		9.0926		8150		2700

		29-Oct-98		8.2778		9.0928		8150		2500

		30-Oct-98		8.2778		9.0928		8150		2450

		2-Nov-98		8.2778		9.0278		7500		2300

		3-Nov-98		8.2777		9.0377		7600		2150

		4-Nov-98		8.2780		9.0330		7550		1900

		5-Nov-98		8.2777		9.0477		7700		2050

		6-Nov-98		8.2777		9.0677		7900		2050

		9-Nov-98		8.2777		9.0677		7900		2050

		10-Nov-98		8.2777		9.0777		8000		2100

		11-Nov-98		8.2776		9.1076		8300		2200

		12-Nov-98		8.2776		9.1376		8600		1975

		13-Nov-98		8.2776		9.1226		8450		2050

		16-Nov-98		8.2780		9.1230		8450		2000

		17-Nov-98		8.2778		9.1078		8300		1925

		18-Nov-98		8.2778		9.1578		8800		1900

		19-Nov-98		8.2779		9.1579		8800		1800

		20-Nov-98		8.2779		9.1579		8800		1800

		23-Nov-98		8.2777		9.1127		8350		1700

		24-Nov-98		8.2777		9.0927		8150		1550

		25-Nov-98		8.2778		9.0678		7900		1550

		26-Nov-98		8.2777		9.0627		7850		1525

		27-Nov-98		8.2777		9.0477		7700		1450

		30-Nov-98		8.2782		9.0482		7700		1580

		1-Dec-98		8.2782		9.0582		7800		1675

		2-Dec-98		8.2782		9.0582		7800		1800

		3-Dec-98		8.2782		9.0582		7800		1750

		4-Dec-98		8.2782		9.0332		7550		1900

		7-Dec-98		8.2775		8.9825		7050		1800

		8-Dec-98		8.2775		8.9825		7050		1700

		9-Dec-98		8.2775		8.9575		6800		1625

		10-Dec-98		8.2775		8.9375		6600		1550

		11-Dec-98		8.2775		8.9375		6600		1480

		14-Dec-98		8.2774		8.9324		6550		1450

		15-Dec-98		8.2778		8.9578		6800		1450

		16-Dec-98		8.2778		8.9378		6600		1600

		17-Dec-98		8.2778		8.9328		6550		1525

		18-Dec-98		8.2777		8.9427		6650		1500

		21-Dec-98		8.2776		8.9426		6650		1350

		22-Dec-98		8.2782		8.9332		6550		1300

		23-Dec-98		8.2781		8.9331		6550		1300

		24-Dec-98		8.2781		8.9331		6550		1250

		28-Dec-98		8.2782		8.9282		6500		1250

		29-Dec-98		8.2782		8.9282		6500		1250

		30-Dec-98		8.2782		8.9282		6500		1200

		31-Dec-98		8.2782		8.9482		6700		1075

		4-Jan-99		8.2789		8.9489		6700		1100

		5-Jan-99		8.2789		8.9039		6250		1000

		6-Jan-99		8.2789		8.8839		6050		850

		7-Jan-99		8.2795		8.8845		6050		930

		8-Jan-99		8.2795		8.8845		6050		900

		11-Jan-99		8.2797		8.9047		6250		1050

		12-Jan-99		8.2795		8.9345		6550		1325

		13-Jan-99		8.2795		9.0345		7550		1600

		14-Jan-99		8.2790		9.0690		7900		1750

		15-Jan-99		8.2790		9.0690		7900		1800

		18-Jan-99		8.2790		9.1090		8300		1300

		19-Jan-99		8.2788		9.0488		7700		1500

		20-Jan-99		8.2787		9.1087		8300		1750

		21-Jan-99		8.2787		9.0137		7350		1875

		22-Jan-99		8.2789		9.1039		8250		2100

		25-Jan-99		8.2787		9.1987		9200		2400

		26-Jan-99		8.2784		9.0434		7650		2350

		27-Jan-99		8.2780		9.0430		7650		1800

		28-Jan-99		8.2778		9.0928		8150		1950

		29-Jan-99		8.2778		9.1528		8750		1900

		1-Feb-99		8.2775		9.1375		8600		1950

		2-Feb-99		8.2775		9.0575		7800		1650

		3-Feb-99		8.2776		9.0576		7800		1700

		4-Feb-99		8.2776		9.0776		8000		1600

		5-Feb-99		8.2776		9.1176		8400		1400

		8-Feb-99		8.2775		9.1025		8250		1440

		9-Feb-99		8.2775		9.1075		8300		1650

		10-Feb-99		8.2774		9.1174		8400		1725

		11-Feb-99		8.2776		9.0676		7900		1850

		12-Feb-99		8.2776		9.0776		8000		1700

		15-Feb-99		8.2774		9.0774		8000		1900

		19-Feb-99		8.2787		9.1287		8500		1900

		22-Feb-99		8.2787		9.1687		8900		1825

		23-Feb-99		8.2787		9.1537		8750		1850

		24-Feb-99		8.2788		9.1438		8650		1840

		25-Feb-99		8.2788		9.1388		8600		1850

		26-Feb-99		8.2790		9.1340		8550		1800

		26-Feb-99		8.2790		9.1340		8550		1800

		1-Mar-99		8.2790		9.1440		8650		1750

		2-Mar-99		8.2792		9.1392		8600		1600

		3-Mar-99		8.2792		9.1592		8800		1620

		4-Mar-99		8.2786		9.1786		9000		1650

		5-Mar-99		8.2784		9.1684		8900		1750

		8-Mar-99		8.2786		9.1786		9000		1650

		9-Mar-99		8.2786		9.2286		9500		1600

		10-Mar-99		8.2791		9.1591		8800		1525

		11-Mar-99		8.2789		9.1839		9050		1500

		12-Mar-99		8.2789		9.1839		9050		1500

		15-Mar-99		8.2789		9.1689		8900		1510

		16-Mar-99		8.2789		9.1539		8750		1450

		17-Mar-99		8.2789		9.1039		8250		1425

		18-Mar-99		8.2788		9.0388		7600		1475

		19-Mar-99		8.2788		9.0688		7900		1425

		22-Mar-99		8.2793		8.9843		7050		1410

		23-Mar-99		8.2792		9.0142		7350		1450

		24-Mar-99		8.2796		8.9296		6500		1450

		25-Mar-99		8.2796		8.9546		6750		1375

		26-Mar-99		8.2798		8.9648		6850		1380

		29-Mar-99		8.2800		8.9650		6850		1370

		30-Mar-99		8.2800		8.9550		6750		1400

		31-Mar-99		8.2800		8.9350		6550		1370

		1-Apr-99		8.2800		8.9600		6800		1425

		7-Apr-99		8.2797		8.9197		6400		1380

		8-Apr-99		8.2799		8.9199		6400		1210

		9-Apr-99		8.2799		8.8549		5750		1070

		12-Apr-99		8.2797		8.6847		4050		1050

		13-Apr-99		8.2797		8.7747		4950		950

		14-Apr-99		8.2794		8.7544		4750		920

		15-Apr-99		8.2794		8.7694		4900		930

		16-Apr-99		8.2787		8.7937		5150		940

		19-Apr-99		8.2787		8.7537		4750		900

		20-Apr-99		8.2787		8.7687		4900		865

		21-Apr-99		8.2783		8.7733		4950		850

		23-Apr-99		8.2783		8.7533		4750		750

		26-Apr-99		8.2793		8.7393		4600		790

		27-Apr-99		8.2794		8.7044		4250		750

		28-Apr-99		8.2794		8.7144		4350		740

		29-Apr-99		8.2794		8.7044		4250		810

		30-Apr-99		8.2790		8.6940		4150		770

		3-May-99		8.2790		8.6890		4100		740

		4-May-99		8.2790		8.7040		4250		720

		5-May-99		8.2789		8.6839		4050		650

		6-May-99		8.2789		8.6839		4050		700

		5-Jul-99		8.2789		8.6839		4050		870

		14-May-99		8.2783		8.7383		4600		840

		21-May-99		8.2780		8.8530		5750		1080

		28-May-99		8.2788		8.8088		5300		1130

		4-Jun-99		8.2784		8.8434		5650		1040

		17-Jun-99		8.2776		8.9326		6550		1020

		21-Jun-99		8.2775		8.7925		5150		990

		22-Jun-99		8.2778		8.7953		5175		920

		23-Jun-99		8.2781		8.7481		4700		920

		24-Jun-99		8.2781		8.7431		4650		840

		25-Jun-99		8.2779		8.7179		4400		860

		28-Jun-99		8.2779		8.7229		4450		880

		29-Jun-99		8.2780		8.7180		4400		850

		30-Jun-99		8.2786		8.7786		5000		830

		2-Jul-99		8.2786		8.7386		4600		875

		5-Jul-99		8.2785		8.7385		4600		870

		6-Jul-99		8.2787		8.7362		4575		800

		7-Jul-99		8.2783		8.7333		4550		800

		8-Jul-99		8.2783		8.7133		4350		815

		9-Jul-99		8.2777		8.7427		4650		790

		12-Jul-99		8.2776		8.7376		4600		830

		13-Jul-99		8.2775		8.8025		5250		880

		14-Jul-99		8.2778		8.8228		5450		910

		15-Jul-99		8.2778		8.8528		5750		880

		16-Jul-99		8.2773		9.0323		7550		930

		19-Jul-99		8.2773		8.9973		7200		1060

		20-Jul-99		8.2777		8.9677		6900		1030

		21-Jul-99		8.2777		9.0427		7650		1020

		22-Jul-99		8.2773		9.0823		8050		1060

		23-Jul-99		8.2772		9.1322		8550		1320

		26-Jul-99		8.2772		9.1422		8650		1210

		27-Jul-99		8.2770		9.1020		8250		1250

		28-Jul-99		8.2770		8.9970		7200		1050

		29-Jul-99		8.2773		9.0223		7450		1010

		30-Jul-99		8.2773		9.0723		7950		1110

		2-Aug-99		8.2774		9.1474		8700		1060

		3-Aug-99		8.2770		9.1570		8800		1080

		4-Aug-99		8.2773		9.1673		8900		1080

		5-Aug-99		8.2774		9.3174		10400		1140

		6-Aug-99		8.2774		9.1774		9000		1240

		9-Aug-99		8.2773		9.2323		9550		1230

		10-Aug-99		8.2773		9.2973		10200		1250

		11-Aug-99		8.2772		9.3122		10350		1300

		12-Aug-99		8.2771		9.3471		10700		1280

		13-Aug-99		8.2771		9.3471		10700		1250

		16-Aug-99		8.2770		9.2170		9400		1250

		17-Aug-99		8.2770		9.2620		9850		1150

		18-Aug-99		8.2770		9.2520		9750		1155

		19-Aug-99		8.2770		9.2220		9450		1100

		20-Aug-99		8.2770		9.2820		10050		1110

		24-Aug-99		8.2770		9.2770		10000		1110

		25-Aug-99		8.2775		9.2575		9800		1140

		26-Aug-99		8.2775		9.2625		9850		1090

		27-Aug-99		8.2775		9.3175		10400		1100

		30-Aug-99		8.2773		9.2973		10200		1120

		31-Aug-99		8.2770		9.2570		9800		1090

		1-Sep-99		8.2770		9.2570		9800		1105

		3-Sep-99		8.2770		9.2870		10100		1155

		6-Sep-99		8.2775		9.2825		10050		1125

		7-Sep-99		8.2775		9.2425		9650		1100

		8-Sep-99		8.2775		9.2450		9675		1125

		9-Sep-99		8.2776		9.2126		9350		1075

		10-Sep-99		8.2774		9.1624		8850		998

		13-Sep-99		8.2774		9.1374		8600		895

		14-Sep-99		8.2774		9.0774		8000		865

		15-Sep-99		8.2775		9.0025		7250		810

		17-Sep-99		8.2775		9.0625		7850		785

		20-Sep-99		8.2775		9.0825		8050		815

		21-Sep-99		8.2775		9.0525		7750		753

		22-Sep-99		8.2777		9.0327		7550		745

		23-Sep-99		8.2777		9.0177		7400		700

		24-Sep-99		8.2777		9.0427		7650		810

		27-Sep-99		8.2777		9.0427		7650		748

		28-Sep-99		8.2775		9.0325		7550		785

		29-Sep-99		8.2775		9.0375		7600		790

		30-Sep-99		8.2775		9.0075		7300		765

		4-Oct-99		8.2778		8.9978		7200		745

		5-Oct-99		8.2778		8.9828		7050		715

		6-Oct-99		8.2778		8.9178		6400		715

		7-Oct-99		8.2778		8.9378		6600		730

		8-Oct-99		8.2778		8.9378		6600		745

		11-Oct-99		8.2778		8.9178		6400		713

		12-Oct-99		8.2778		8.9778		7000		685

		13-Oct-99		8.2772		8.9822		7050		715

		14-Oct-99		8.2772		8.9622		6850		713

		15-Oct-99		8.2774		8.9274		6500		720

		19-Oct-99		8.2775		8.9175		6400		730

		20-Oct-99		8.2773		8.8673		5900		680

		21-Oct-99		8.2773		8.8498		5725		675

		22-Oct-99		8.2772		8.8622		5850		660

		25-Oct-99		8.2773		8.8248		5475		620

		26-Oct-99		8.2770		8.8320		5550		625

		27-Oct-99		8.2773		8.8373		5600		638

		28-Oct-99		8.2773		8.8373		5600		670

		29-Oct-99		8.2773		8.8373		5600		645

		1-Nov-99		8.2778		8.8278		5500		620

		2-Nov-99		8.2778		8.8103		5325		583

		3-Nov-99		8.2778		8.8478		5700		598

		4-Nov-99		8.2781		8.8456		5675		590

		5-Nov-99		8.2780		8.9030		6250		600

		8-Nov-99		8.2779		8.8929		6150		603

		10-Nov-99		8.2779		8.9329		6550		630

		11-Nov-99		8.2781		8.9381		6600		605

		12-Nov-99		8.2782		8.9282		6500		550

		15-Nov-99		8.2780		8.8855		6075		478

		16-Nov-99		8.2781		8.8881		6100		465

		17-Nov-99		8.2781		8.8956		6175		460

		18-Nov-99		8.2784		8.9084		6300		508

		19-Nov-99		8.2784		8.9084		6300		490

		22-Nov-99		8.2784		8.8959		6175		483

		23-Nov-99		8.2785		8.8935		6150		510

		24-Nov-99		8.2784		8.8934		6150		510

		25-Nov-99		8.2785		8.8935		6150		493

		26-Nov-99		8.2785		8.8935		6150		510

		29-Nov-99		8.2785		8.8935		6150		500

		30-Nov-99		8.2789		8.9539		6750		1185

		1-Dec-99		8.2789		8.9339		6550		430

		2-Dec-99		8.2789		8.9589		6800		413

		3-Dec-99		8.2787		8.9937		7150		380

		6-Dec-99		8.2790		8.9740		6950		350

		7-Dec-99		8.2790		8.9740		6950		330

		8-Dec-99		8.2795		8.9395		6600		293

		9-Dec-99		8.2795		8.9395		6600		315

		10-Dec-99		8.2795		8.9195		6400		358

		13-Dec-99		8.2795		8.9395		6600		410

		14-Dec-99		8.2795		8.9195		6400		445

		15-Dec-99		8.2794		8.9344		6550		465

		16-Dec-99		8.2794		8.8994		6200		380

		17-Dec-99		8.2794		8.8594		5800		405

		20-Dec-99		8.2794		8.8244		5450		370

		21-Dec-99		8.2794		8.8244		5450		378

		22-Dec-99		8.2796		8.8296		5500		410

		23-Dec-99		8.2796		8.8296		5500		435

		24-Dec-99		8.2796		8.8296		5500		450

		28-Dec-99		8.2797		8.8297		5500		440

		29-Dec-99		8.2793		8.8293		5500		430

		30-Dec-99		8.2795		8.8145		5350		430

		3-Jan-00		8.2795		8.7995		5200		305

		4-Jan-00		8.2799		8.7749		4950		290

		5-Jan-00		8.2799		8.7999		5200		378

		6-Jan-00		8.2798		8.7848		5050		375

		7-Jan-00		8.2797		8.7697		4900		380

		10-Jan-00		8.2794		8.7394		4600		348

		11-Jan-00		8.2794		8.7294		4500		340

		12-Jan-00		8.2795		8.6845		4050		330

		13-Jan-00		8.2798		8.6748		3950		290

		14-Jan-00		8.2797		8.6797		4000		310

		17-Jan-00		8.2797		8.6797		4000		315

		18-Jan-00		8.2793		8.6693		3900		300

		19-Jan-00		8.2793		8.6793		4000		295

		20-Jan-00		8.2797		8.6397		3600		285

		21-Jan-00		8.2794		8.5944		3150		275

		24-Jan-00		8.2794		8.5694		2900		193

		25-Jan-00		8.2786		8.5586		2800		190

		26-Jan-00		8.2782		8.5557		2775		175

		27-Jan-00		8.2782		8.5632		2850		188

		28-Jan-00		8.2783		8.5733		2950		180

		31-Jan-00		8.2781		8.6146		3365		205

		1-Feb-00		8.2777		8.6077		3300		158

		2-Feb-00		8.2774		8.5949		3175		160

		3-Feb-00		8.2781		8.5881		3100		130

		8-Feb-00		8.2774		8.5824		3050		100

		9-Feb-00		8.2788		8.5638		2850		125

		10-Feb-00		8.2788		8.5538		2750		103

		Source:		Reuters
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