Global Markets Monitor – Focus: Argentina 

(December 2000-August 2001)


Publication Date: August 10, 2001

	Country Update: Argentina 

	· IMF Talks Underway; Speculation Rises About Possible Size and Composition of Additional Aid; Any Further Financial Assistance Should Be Viewed As Temporary Unless Tied To Reform and Pro-Growth Initiatives: Markets expect that Argentina will gain additional financial assistance from the IMF to bolster the country’s foreign exchange reserves and stave off a debt default.  While most of Argentina’s financing needs for the rest of this year are covered, aid from external creditors should be viewed only as a temporary measure to shore up reserves as bank deposits continue to drain from the financial system.  Unless a long-term, pro-growth reform program designed to lift the economy out of a 3-year recession by improving tax collection, reforming labor and pension laws, increasing government efficiency and reducing corruption accompanies an IMF aid package, investor confidence in Argentina will continue to wane and Argentina’s worrisome fiscal outlook would worsen.  As rumors circulated about new IMF assistance while Argentina’s authorities travel to Washington, bond yields have fallen.  Although bond prices are still below the 87 to 88 levels after yields surged in mid-June 2001, the FRB 2005 gained ground this week to a level of 73 (at a yield of 25.6 percent) from 66.8 (yielding 32.4 percent) on Monday.  This suggests any failure to achieve new money from the IMF would heighten Argentina’s downside risk and could send bond prices tumbling.  The IMF has already agreed to expedite the release of a $1.2bn loan (from the $13.7bn IMF loan agreed to last December) that was originally scheduled for disbursement in September.   

	· How Large Does A New Financial Package Need to Be to Reduce Pressure on Foreign Exchange Reserves and Arrest Argentina’s Downside Risk Pattern? Argentina’s treasury secretary has stated that the government is “working on the hypothesis” of additional aid of between $6bn-9bn.  Following these statements, market expectations would be disappointed if the final credit package falls below $6bn.  We believe a financing package in excess of $9bn is increasingly likely to combat dwindling foreign exchange reserves.  Following the July 10th debt auction in which the Treasury could not rollover short-term paper beyond a 3-month tenor, official reserves have fallen precipitously as dollars have fled the country and bond prices fell sharply (refer to Chart 2).  Reserves have fallen $8.2bn since June 30, or 28 percent.  Also, peso-denominated deposits continue to drain from the banking system as local confidence shows signs of cracking.  As seen in Chart 1, Argentina’s reserves have dipped below peso-denominated deposits, suggesting the central bank needs a fresh inflow of dollars to back peso deposits in order to preserve the convertibility plan.  As the capital markets have dried up, the major capital inflow will come from the IMF and bilateral creditors.  A larger-than-expected amount of new money would also acknowledge the severity of Argentina’s debt servicing difficulties by the IMF and high-level treasury officials in the U.S. and Argentina.  Argentina’s economic difficulties have also worsened as a result of a depreciation in the Brazilian real, which has fallen 20 percent during January to July compared to 8.5 percent during all of 2000.  


Publication Date: August 10, 2001
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Publication Date: August 3, 2001

	Country Update: Argentina 

	· Senate Vote Paves Way to Fiscal Balance in 2001 by Agreeing to Spending Cuts, While Local Dissent Could Pose Challenges to Political Resolve: After a delay in the Senate vote on the austerity package that made markets nervous, the Senate finally passed a bill last weekend designed to slash $1.5bn from the budget this year and achieve fiscal balance during the remainder of 2001.  The aim of the balanced budget, or “zero deficit”, plan is to lower government spending in an environment of heightened market concerns over Argentina’s ability to repay its debt.  Argentina has been plagued by a three-year recession triggered by the strong U.S. dollar, high U.S. interest rates during the Fed’s last tightening cycle, and the devaluation of the Brazilian real in early 1999 that hurt Argentina’s export competitiveness.  The package, which includes cuts in public salaries and pension payments, has evoked local protests.  These protests, which followed national strikes by labor unions two weeks ago, could weaken political resolve as Argentina’s politicians prepare of elections in October and highlight the delicate confidence game in Argentina.  

	· Debt Swap Agreed With Local Banks Removes Need for Further Treasury Auctions This Year: Following a $29.5bn debt swap agreement reached in early June 2001, the government struck a deal this week with local banks to exchange $1.32bn short-term Letes Treasury bills for 1-to-3 year dollar-denominated floating rate debt (see GMM, June 8).  The government needed to swap shorter for longer-term maturities to ease liquidity concerns, resulting in the economy ministry decision to cancel its bi-weekly T-bill auctions for the remainder of the year.  In a reflection of rising risk premiums in Argentina, the benchmark floating rate bond due in 2005 has fallen to 67.87 at a yield of 31 percent (refer to Chart 1).  The debt exchange, coupled with the balanced budget bill, reduces the government’s need to access the financial markets for the rest of this year, giving the government breathing room to focus on growth- and competitiveness-oriented policies.  The June debt swaps sharply raised Argentina’s borrowing costs after 2005, and the dollar-denomination feature of this week’s swap illustrates the vulnerability of Argentina’s debt burden to devaluation.  Considering the extent of Argentina’s dollar-denominated debt, a devaluation would substantially increase the likelihood of debt default.   

	· Depletion of Bank Deposits Continues as Argentinean’s Fear Savings At Risk: One issue that has been worrying markets along with the immediate financing needs of the Treasury is the erosion of total private sector bank deposits (refer to Chart 2).  A withdrawal of peso deposits shows that residents’ confidence in convertibility (of pesos into dollars) has been shaken.  Under pressure from fears of default or devaluation, total deposits have fallen about $5.0bn in the month through July 30 (or, 6.5 percent) following announcement of the fiscal austerity plan and the delay in the Senate vote.  Argentines have withdrawn about $7.4bn (almost 10 percent) of their savings since February 2001 while peso-denominated deposits have plunged P5.3bn (19 percent), just before Domingo Cavallo returned to the post of economy minister after a reshuffle of the cabinet post that lead to two resignations (Machinea and Lopez-Murphy) within one month.  CSFB calculates that Argentine banks could afford to lose an additional $17bn in deposits (to $52bn), or 25 percent of their holdings, before the banking system reaches a stress point.  

	· Argentina Seeking Additional Aid, But Will It Become Available? In addition to addressing its immediate domestic debt concerns, Argentina also hopes to win additional financial backing and support from official external creditors and sovereign trading partners.  No announcements have been made, but early suggestions are that the U.S., Britain, and Spain have indicated that Argentina should operate within the existing IMF package agreed last December.  This IMF-sponsored international financial aid package totaled about $40bn, with an IMF component of about $14bn.  Discussion amongst the IMF and creditor nations is likely to focus on acceleration of existing funds, rather than on extension of fresh funds,  John Taylor, U.S. Treasury undersecretary who traveled to Argentina today, described any discussion of new funds with Argentina’s financial officials as “hypothetical.” 
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Argentine Private Sector Bank Deposits 
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Publication Date: July 27, 2001

	Country Update: Argentina 

	· Clear and Present Danger – Moody’s Downgrades Argentina’s External Debt Rating For Second Time This Month on Rising Default Risk: In response to “a significant increase” in Argentina’s default risk associated with the deterioration in the government’s financial position, uncertain near-term growth prospects, and concerns about political willingness to support the government’s fiscal adjustment package, Moody’s lowered Argentina’s sovereign debt rating to Caa1 from B3 on Thursday July 26 and retained its negative outlook.  This is Moody’s second downgrade in Argentina’s debt ratings this month (the cut from B2 to B3 took place on July 13) and is one notch below S&P’s rating of B-.  Argentina is the only other Latin American country to receive a Caa1 debt rating since Ecuador defaulted on its external debt in 1999 (by comparison, Pakistan is also rated Caa1).  Illustrating the uncertainty about future financial and political support needed to restore investor confidence, Moody’s reported that “the government’s determination to avoid default and/or devaluation will require a carefully structured effort in order to avert the potentially devastating effect that adverse internal and external shocks could have on Argentina’s frail financial equilibrium.”  The downgrade aggravates Argentina’s fiscal and financing problems and will raise Argentina’s risk premium further, causing investors to demand higher yields to compensate for higher risk.  According to J.P. Morgan, the downgrade to Caa1 on Argentina’s government bond debt could reduce the pool of investors that could potentially invest in Argentine paper due to restrictions on debt holdings in this risk category.  

	· Symptomatic of Argentina’s Accelerating Financial and Political Problems, Government Cancels Regular Local Bond Auction and Senate Postpones Vote on Fiscal Cuts: Instead of holding its regularly scheduled bond auction this week, Argentina’s Treasury decided to avoid financial market volatility by trying to strike deals directly with local banks and pension funds to exchange its short-term domestic debt (Letes) for longer-term (one-year) securities.  In another setback for investor confidence, the Senate announced earlier this week that it would delay a vote until this coming week due to concerns about the austerity plan’s salary and pension reductions of 13 percent, although the lower house of Congress approved the “zero deficit” bill on July 21. However, Moody’s downgrade late in the week may have been the deciding factor behind rumors of a possible Senate vote as early as this weekend.  Two key factors needed to begin to reverse negative investor sentiment toward Argentina heading into the October elections are broad-based political consensus to expenditure cuts (not just the Senate’s approval of the spending bill) and a successful debt swap with local banks.  If neither of these two events takes place, it will be highly unlikely that a debt restructuring or default can be averted.

	· Taking Matters Into Their Own Hands – Buenos Aires To Print its Own Money: Argentina’s central bank forfeited its right to print money by introducing the currency board 10 years ago to combat hyperinflation.  But, faced with a fiscal deficit, its promises to cut spending and a limited ability to raise new funds, the government of Buenos Aires plans to issue up to $500 million of new bills, called “patacons”, to pay public sector salaries.  This is one way for the government to print money and pump more liquidity into the economy within the tight restrictions of the currency board (in which every peso in circulation must be backed by one dollar of reserves).  One patacon be will worth one peso and will begin to circulate August 3, according to a Bloomberg report.  

	Publication Date: July 27, 2001

· What If…The Factors that Should Temper Contagion Effects of a Potential Argentine Default: The effects of a possible debt default by Argentina on other emerging markets would be tempered by a number of factors: (1) most emerging markets have abandoned fixed exchange rate regimes (that increased a currency’s vulnerability to speculative attack, which exhausted foreign exchange reserves); (2) current accounts are in surplus rather than deficit and foreign exchange reserve positions are stronger today due to renewed capital and trade flows following recovery from the Asian crisis led by the high-tech boom and robust U.S. economic growth after the crisis; (3) the amount of debt extended to these countries has not reached pre-crisis levels, reducing exposure to a rise in world interest rates; (4) there is less leveraged exposure to emerging markets (according to J.P. Morgan, hedge funds make up around 10 percent of emerging debt markets today, compared with 35-40 percent at the time of the Russian crisis in 1998); (5) lower interest rates in the U.S. have increased global liquidity.  

	· …However, Trade Channel Less Important Than Link Through Global Financial System: Despite these mitigating factors, one important difference is that the U.S. economy is not as strong today as it was in 1998 when it soaked up consumer and high-tech products from countries trying to export themselves out of financial crisis.  But, Argentina has only a small export sector and is an insignificant export market for other emerging markets.  This limits the risk of Argentina contagion through the trade channel and Argentina’s vulnerability to a slowdown in the U.S. and globally.  A deterioration in investor sentiment could translate not only into demands for higher yields on bonds (or wider credit spreads for emerging market government and corporate debt) but also into a general investment shift away from riskier emerging market financial assets.  This shift to risk aversion is a significant risk as these markets depend on external finance.  Investors will also sell assets to cover losses incurred in Argentina.  


Publication Date: July 20, 2001

	Country Update: Argentina 

	· Political Stalemate Averted For Now – President De la Rua and Economy Chief Cavallo Gaining Broad-Based But Cautious Political Backing Needed to Implement Strict Fiscal Discipline: After De la Rua won support last week for spending cuts from his own political coalition, the central question earlier this week was whether the opposition Peronist governors would lend their support to a “zero deficit” plan for the remainder of this year.  Achieving political consensus is critical at a time when investors are deeply concerned about the government’s ability to garner support for fiscal austerity (that spelled the demise of the previous economy minister Lopez-Murphy) and agree on difficult domestic policy adjustments needed to meet the country’s debt obligations.  Without political consensus, hopes for fiscal restraint fade and undermines investor confidence (the bedrock of Cavallo’s efforts to expand the economy).  Despite a nation-wide strike by unions and public sector workers this week protesting the cuts in pension payments and salaries, early indications are that the policy is gaining cautious support from the opposition (an accord was signed this week with 14 provincial Peronist governors allowing government to push through salary and pension cuts) while negotiations continue over the mix of tax and spending measures needed to reach a zero fiscal deficit in 2H01.  The depth of Argentina’s fiscal problems appears to have rallied the political elite.  NDFs have come back from high levels earlier in the week.  However, Argentina’s road to stability and recovery is a long one and its problems are far from over.  Negotiations on true fiscal reform and expenditure management is a positive development, but leaves open the possibility that any strong political disagreement over distribution of the spending cuts would undercut the “zero deficit” plan altogether.  The situation remains tenuous as the market gauges possible indications of a debt restructuring or default, or political willingness to abandon the tight bear hug of the dollar peg to increase export competitiveness.   

	· Market Events to Watch This Week: Argentina’s next Treasury auction is scheduled to take place on Tuesday July 24, at which time the government will attempt to rollover its existing short-term debt.  Recall that investors demanded a 14.01 percent return on 3-month Treasury bills auctioned just two weeks ago, after the Treasury was forced to abandon plans to issue longer-term bonds for the shorter, 3-month tenor.  The auction will reveal the risk premium the Argentine government would have to pay to compensate investors for the added risk of acquiring short-term government bonds amid heightened default (or, restructuring) risk and political uncertainty.  Even if the political turmoil associated with the spending cuts abates, the medium-term outlook is still bearish: promises to cut spending must be successfully implemented, short-term debt must be rolled over at sustainable rates, and fiscal targets with the IMF must be met.   

	· Moody’s and Fitch Also Cut Argentina’s Sovereign Debt Rating Last Week: Similar to S&P’s move last week, Moody’s and Fitch also downgraded Argentina’s credit rating to “B3” and “B-”, respectively.  


Publication Date: July 13, 2001

	Country Update: Argentina 

	· Debt Default and Devaluation Risks Mount - Early Warning Signs to Watch In Argentina: Argentina lacks fiscal and monetary policy maneuverability with tight fiscal targets and a currency board, which leaves the exchange rate to act as a release value (see below) to stimulate growth after a 3-year contraction.  One key indicator to watch is local bank deposits, in addition to change in forex reserves.  Argentines are converting private sector peso deposits into dollar deposits (see Chart 1, below).  Buying dollar-denominated deposits acts as an early warning sign of devaluation, despite the fact that dollar deposits earn less than peso-denominated deposits.  A substantial selling of pesos threatens the convertibility plan and raises the risk of devaluation by putting pressure on Argentina’s limited foreign exchange reserves, which provide the crucial backing for Argentina’s convertibility plan.  Private sector deposits of $74bn are 33% peso-denominated, or $25bn, and 67% are foreign currency-denominated deposits, which dwarf Argentina's official forex reserves of $25bn.  Total private sector deposits fell about $5bn (from $77.5bn to $72.4bn) between February and end-April this year before stabilizing at $74bn as of July 6th.   Another indicator of investor confidence in the peso peg to the U.S. dollar is the NDF (non-deliverable forward) FX market.  On Thursday, Argentina's 1-month NDF traded at P1.15, implying risk of a 15% devaluation, while yesterday, the 1-month NDF traded at P1.05 (implying an increased probability of devaluation since yesterday).  Also today, the 1-year NDF traded at 1.25, implying a 25% devaluation.  

	· To Avoid Debt Default, Argentine Leaders Pledge Zero Fiscal Deficit Through End of 2001, Although Political Support Unclear: In response to rising market concerns that Argentina will be unable to pay its debt obligations this year, President de la Rua and economy chief Cavallo announced its commitment to a new fiscal strategy in which the government will spend only those funds taken in as revenue to avoid a debt default this year.  Measures include an increase in the financial transactions tax to 0.6 percent and salary reductions.  The total fiscal adjustment could represent $1.5-$1.6bn in spending cuts for the remainder of the year.  However, backing for the plan from the national and provincial governments is crucial to the success of Cavallo’s fiscal restraint plan and is far from locked in at this point.  Failure to gain approval from the provinces will deepen the gravity of Argentina’s political uncertainty, in turn leading to potential debt default and increasing the probability of peso devaluation.  

	· Prelude to New Fiscal Strategy – Argentine Treasury Paid Sharply Higher Rates This Week Triggered by Increased Probability of Default: Reflecting strong investor jitters over the longer term credit quality and risk of buying Argentine paper due to heightened default risk, the Argentine Treasury’s auction this week resulted in sharply higher yields on predominantly 3-month Treasury paper.  The government issued a total of $850 million in debt Tuesday, comprised mostly of 3-month Treasury bills (or, Letes) at a yield of 14.01 percent, well above the 9.1 percent rate on three-month debt auctioned on June 26 (following the finance ministry’s successful debt swap – see GMM, 8 June, 2001) and the 7.89% paid at auction on June 12.  Originally, the government had intended to issue a mix of 6-month ($350 million) and 1-year ($500 million) bills, but bank risk aversion to longer-term debt mandated a shift to shorter maturities.  Also issued this week was only $22 million in Bontes ’02 bonds (one-year bonds) at a yield of 15.96 percent.   The sharp increase in Letes yields, and the inability to issue longer maturities, is highly indicative of the difficulty the Argentine government will have in rolling over $8bn in short-term paper over the remainder of the year at sustainable rates, which further weakens its fiscal position due to higher interest payments.  

	Publication Date: July 13, 2001
· Default Risk Predominates, But Just One in a Basket of Concerns: The higher yields of this week’s Treasury auction in Argentina reflect deepening investor concern over several destabilizing factors that have been accelerating recently despite the positive outcome of the recent debt swap. These factors include: (1) political dissent within the ruling Alianza coalition that threatens Cavallo’s fiscal restraint agenda; broad-based willingness to support the austere economic program is needed to preserve consumer and investor confidence.  As timing is crucial, economy chief Cavallo needs to win political commitment to fiscal tightening by politicians in advance of October’s mid-term elections; (2) sustainability of raising Treasury funds at such high interest rates; (3) uncertainty surrounding the currency regime (refer to GMM, 22 June 2001 for details on Argentina’s new exchange rate regime for the traded sector, e.g. exporters and importers); and, (4) Argentina’s weak economy, which has exacerbated Argentina’s fiscal problems, has contracted for the last 3 years depressing government revenue.  Also, higher interest rates have raised debt service costs.  

	· S&P Cuts Argentina’s Foreign Currency to “B-“, Citing Political Risks: In response to the “growing strain on the cohesion of the governing coalition and the risk that it may impeded efforts by Economy Minister Cavallo to implement draconian measures to balance the federal budget,” S&P downgraded Argentina’s long-term credit rating to “B-“, six notches below the lowest investment grade, from “B” on Thursday.  S&P’s “B-“ rating falls below Moodys’ rating of “B2.” 
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. Argentine's Are Shifting Deposits into U.S. Dollars  
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Publication Date: June 22, 2001

	Country Update: Argentina

	· To Revive Growth, New Currency Measure Announced for Traded Sector to Benefit Exporters and Discourage Imports: On Friday, June 15, 2001, the economy ministry announced a new exchange rate system for the traded sector of the economy designed to benefit exporters while protecting domestic industry by warding off imports through a more expensive U.S. dollar.  This follows the previous announcement back in April that the government intended to tie the peso to an evenly split basket of U.S. dollars and euros once parity was reached (see below).  Under the new payment system that can be best described as a trade policy measure, exporters will receive the equivalent of the 50/50 basket of U.S. dollars and euros for each $1 dollar of goods sold.  This should result in higher export earnings for companies whose profits have suffered from a strong peso/U.S. dollar.  For example, currently exporters receive 1 peso for each $1 of goods sold.  Under the new system, using a euro/US$ rate of E1.16 (or $0.8615), an exporter would receive P1.08 for each dollar sold.  Importers, on the other hand, will have to pay more to buy dollars to complete their international trade transactions.  Imports and exports of oil are not included in this mechanism.  Because the new mechanism only affects the foreign trade sector, those consumers, government agencies and corporate entities that pay down debt in U.S. dollars will continue to make payments under the existing one-for-one dollar-to-peso peg.  Economy Minister Cavallo, who estimates that $600 million more in funds will be available to the Treasury as a result of the new mechanism, said that “until the moment when the euro equals the dollar, we are going to give the exporters all the benefits of this new convertibility.”  Argentina runs a trade deficit, meaning it imports more than it exports, which raises the amount of pesos collected from importers rather than paid out to exporters.  Cavallo stated this week “this cannot be called a new exchange rate.  It’s a trade policy to encourage production.”  The new “commercial” exchange rate, which will fluctuate daily based on euro-dollar spot rates, will be administered through the customs administration, rather than the central bank.  Fears are rising that the new exchange system could encourage fraud and corruption in the trade sector, encouraging exporters to overstate goods sold (by falsifying invoices) or to understate imports.  One Argentine exporter said after the new policy was announced that as soon as the financial markets understand better the measure needed to rekindle the country’s private sector by making exporters cheaper, “it will be a positive” for the country. 

	· Senate Formally Agrees to Alter Convertibility Plan: Following Cavallo’s announcement of the new exchange rate system for trade, a bill that will officially link the Argentina peso to a mixed basket of an equal share of euros and U.S. dollars once euro-dollar reaches parity was passed by the opposition-controlled Senate on Thursday.  This vote clears the way for a permanent change to the currency board put into place 10 years ago to arrest hyperinflation once parity is reached.  Many market participants view this move with skepticism in that it may be the first step toward official currency devaluation.  Bonds prices were driven lower by the news of the change on fears of a full-scale devaluation.  Keep in mind that the large majority of debt held by Argentine consumers and producers is denominated in U.S. dollars and that a steep devaluation, in a country where exports are a small portion of the overall economy, would not buy Argentina much in terms of fiscal gains.  Tax cuts were also announced, which the government hopes will revive domestic demand and boost capital spending.  

	Publication Date: June 22, 2001

· What is the Impact of Exchange Rate Changes For the Peso? With such a change in currency regime, investor confidence could wane as the market interprets the implications of the new plan and as the sustainability of the existing currency board arrangement outside the export sector is scrutinized.  A loss of investor confidence will put additional pressure on the peso, pressure which has not existed previous to this new announcement by economy chief Cavallo, especially now that the government's debt swap (exchanging short-term government paper for longer-term bonds) has been successfully completed (see GMM, June 8).  Argentina’s fiscal stance remains precarious and one of the biggest risks the Argentina government faces is the economy’s failure to recover from its 3-year recession.  If the fiscal and industrial measures introduced thus far to boost industrial competitiveness and raise government revenue fail to lead to economic recovery, it will take more than a partial change in convertibility to bolster Argentina’s economy. 


Publication Date: June 8, 2001

	Country Update: Argentina 

	· Successful Bond Swap Gives Argentina More Time to Achieve Economic Growth But Raises Interest Costs on Entire Debt Stock, Rendering Economic Recovery and Fiscal Improvement Paramount: A tide of optimism rose following Argentina’s success in closing bond swaps this week that solved Argentina’s short-term liquidity concerns.  The swap will help ease the government’s near-term cash flow constraint by extending maturities of the $29.5bn debt, or 18.9 percent of total public-sector debt, cutting Argentina’s financing costs by $16 billion over the next five years.  The transaction retired bonds that would have matured between now and 2004, and replaced them with new government debt issues with maturities ranging from 5 to 30 years.  After 2005 yields on newly issued debt rises substantially, an attractive feature to borrowers however this will exacerbate longer-term solvency.  Thus, the debt swap did not come without its costs to the government.  With average yields for the new debt at 15 percent, S&P estimates that the nominal debt stock has increased by $2.25bn and the average interest rate on the entire debt stock is up by 35 bp.  Argentina must capitalize on pro-growth initiatives and demonstrate solid political support needed to curtail government spending. 

	· But, Threat of Failure to Meet IMF Fiscal Targets in 2001 Could Undermine Optimism; Election in October is an Important Test of Political Resolve to Promote Growth: Despite the debt swap, the $6.5bn fiscal deficit target set by the IMF for 2001 must still be met and Argentina must raise an additional $12 billion on debt markets next year.   The economy must expand to boost tax collections and interest rates must come down in order to spur investment needed to raise private sector earnings.  Watch for economy chief Cavallo to announce measures to promote growth by boosting competitiveness of Argentine industry beyond the already announced financial transactions tax and other spending cuts.  

	· S&P Removes Argentina’s Sovereign Credit Ratings from CreditWatch: Although S&P’s outlook remains negative, S&P removed the foreign currency sovereign credit ratings from CreditWatch, which had been in place since March 19, 2001.  S&P attributed the removal to a decrease in the near-term risk to Argentina’s ability to meet its financing requirements following the debt swap, which defers $16.0bn of amortization and interest payments through 2005 and “provides necessary breathing room from dependence on financial markets concerned with rollover risk.”  However, Argentina’s financing requirements for 2002, adjusted for already committed official financing sources, are still $12.8bn, S&P reports.  The need for lower interest rates and economic recovery will ultimately determine whether the bond swap lifts Argentina out of its current fiscal crisis, according to S&P.  


Publication Date: May 11, 2001

	Country Update: Argentina 

	· S&P Downgrades Long-Term Sovereign Debt Ratings: S&P lowered its sovereign credit ratings on Argentina, reducing the long-term foreign currency sovereign credit ratings from “B+” to “B”, or five notches below investment grade, and now in line with Moody’s rating of “B2.”  The downgrade reflects the government’s ongoing fiscal and debt management pressures (tax revenues in April fell 9 percent y-o-y as higher interest rates have deterred compliance), despite recent measures to bolster economic growth and move the unsustainable budget deficit in alignment with that agreed with the IMF last year.   Success in reducing the deficit, calming market pressures, and restoring domestic confidence depends upon a more stable political and economic environment than has thus far emerged, S&P stated.  S&P last downgraded Argentina’s sovereign debt on March 26, 2001.  

	· Timing of Downgrade Unfortunate as Cavallo Seeks to Buy Time through Debt Exchange Backed by Tax Revenues: The downgrade, albeit unsurprising, comes at an especially delicate time for the Argentine debt market.  The Argentine government wants to ease its near-term cash flow constraints by stretching out the tenure of as much as $30 billion of government debt by swapping bonds maturing before 2006 for longer-term paper.  To bolster investor’s confidence the country’s ability to repay its debt, Economy chief Cavallo wants to back the bonds with tax receipts, but he will need Congressional approval (no small task).  Also, the threat of slower growth could reduce tax revenue.  In S&P’s view in its rating report, the “anticipated debt exchange could pose risk if the terms of the exchange inadequately compensate Argentine banks for the potential impairment to their liquidity and the possibly greater volatility of new, longer-duration securities.”  Argentina’s risk premium, as measured by the EMBI yield spread over U.S. Treasuries, rose to over 1,000 basis points today.  The Argentine government decided to cancel a debt auction in late April in response to rising premiums.

	· New Targets Announced in Letter of Intent to IMF Backloads Adjustment to 4Q01: To reduce perceptions of country risk, Argentina has agreed new fiscal targets with the IMF.  The fiscal deficit should be reduced to $4.94bn for 1H01, to $1.31bn in 3Q01 and $251mn for the fourth quarter, with the total fiscal deficit goal for 2001 remaining at $6.5bn.  The plan retains the dollar-peso peg, but once dollar-euro parity is reached, the peg will be change to an average of dollars and euros.  Growth targets are 2.0-2.5 percent in 2001 (the government expects 5.0 percent growth in 4Q01).  To help meet fiscal targets, Cavallo imposed a higher tax on financial transactions to 0.4 percent from 0.25 percent and removed all exemptions on value-added tax, as well as announcing spending cuts totaling $900 million.  


Publication Date: April 20, 2001

	Country Update:  Argentina  

	· Economy Minister Cavallo Signals Suddenly A Change to Currency Regime: Cavallo plans to integrate the euro into Argentina’s currency regime once the euro reaches parity with the U.S. dollar.  In theory, a basket of euros and dollars would allow Argentina’s economy to become less dependent on the U.S. dollar, increase Argentina’s export competitiveness and structure a currency regime that is more closely aligned with capital and trade flows (Europe is the number one destination for Argentine exports).  This implies that all pesos in circulation in Argentina would be fully backed by an equal amount of euro- and dollar-denominated foreign exchange reserves.   The economy ministry has emphasized the importance of exchange rate stability in avoiding deflation.  A strong U.S. dollar has generated deflation in Argentina, which hurts borrowers and consumer spending.  The strong U.S. dollar has also caused Argentine exports to lose competitiveness in global markets.  Cavallo took a first step toward integrating the euro into the economy by allowing Argentines to open euro-denominated bank accounts and carry out financial transactions in the euro.  Clearly there is a bone of contention between Cavallo and the central bank governor Pou over Cavallo’s proposal to cut bank’s reserve requirements in order to boost domestic liquidity.  

	· Adding Uncertainty to Political Instability and Economic Imbalances: Yet, why introduce the regime change now?   If the Argentine government would decide to diversify its external debt resources as part of an overall economic recovery-financing plan, which portends increased euro-denominated debt, while trying to disentangle itself from a strong U.S. dollar, this policy shift seems logical.  Also, the 50-50 split of euros-dollars would give the central bank greater flexibility in monetary policy to remedy internal imbalances in response to external shocks.  However, it is not inconceivable that the euro could strengthen once parity with the U.S. dollar is reached.  It is risky to bank the currency regime on a downward bet on the euro.  This strategy shift has created confusion as the Argentine economy continues to perform poorly.  Argentina is expected to miss its first-quarter 2001 fiscal deficit target of $2.1 billion by $1.0 billion.  Tax revenues fell by 13 percent in March, which largely depressed the fiscal deficit.  Exports fell by 7 percent in February while imports fell by 10 percent.  Automobile production fell for a sixth straight month in March, declining 26 percent year-on-year.  The pork-barrel spending in the run-up to the Congressional elections slated for October 2001 could further undermine the government’s effort to build consensus needed to reduce the fiscal deficit and avoid a debt crisis. 


Publication Date: March 30, 2001

	Country Update: Argentina 

	· S&P Downgrades Sovereign Debt Ratings One Notch:  Quick on the heels of putting the country on CreditWatch last week, S&P downgraded Argentina’s long-term sovereign credit ratings on Wednesday from “BB-“ to “B+” citing the difficult policy environment.  The government is struggling to calm political and market pressures by introducing a workable economic program that strengthens competitiveness, reduces fiscal imbalances and restores economic growth.  Economy Minister Cavallo’s ability to consolidate political support for his economic recovery plan is paramount to the outlook.  The country continues under negative CreditWatch.  

	· Economy Minister Wins Emergency Powers: This week, the lower house of Congress and the Senate approved economic policy chief Cavallo’s request for broad emergency economic powers to pull the country out of a 33-month recession, including reorganization of state agencies and restructuring the tax system.  To eliminate the fiscal deficit that is at the heart of Argentina’s financial problems, Cavallo’s Competitiveness Law includes a financial transactions tax, which will help expand the government’s tax base, and a plan to crack down on tax evasion, which costs Argentina an estimated $35bn a year in lost revenue.  He also plans to eliminate certain taxes that have been especially burdensome to businesses.  Cavallo has no intention to tamper with the dollar-linked currency regime, instead preferring to use import tariffs (a form of trade protection that encourages domestic producers to increase production but also raises the domestic price of goods imported into the country).  

	· But, Some Restrictions Apply: While able to bypass Congress on a wide range of economic issues, Cavallo won his emergency powers came under certain restrictions.  He will not be allowed to use tax revenues to guarantee debt repayment.  Cavallo is prevented from privatizing state assets such as the Banco de la Nacion.  He can not alter state pensions or the labor code, or fire state workers or cut their wages.  These limitations will pose stiff challenges to Cavallo in his aim to trim the fiscal deficit. 

	· Debt Auction Successful But At Higher Yields: Argentina auctioned $350 million in 3-month Letes bonds Wednesday yielding 10.96 percent, a rate much higher than the last Letes auction yield of 6.86 percent in mid-February, which reflects a political risk premium.  The auction shows that the debt markets are still open to Argentina but that long-run uncertainties over its ability to repay debt and any sign of weakening political support for sorely needed economic reform under Cavallo’s stewardship have raised the risk premium on Argentine paper. 


Publication Date: March 23, 2001

	Country Update: Argentina 

	· Political Crisis Weakens Credibility of Current Administration, But Cavallo is Back: In another abrupt shake-up amongst the leadership ranks of the Argentine government, Domingo Cavallo returned to the post of economy minister, replacing Ricardo López Murphy who spent only two weeks in office.  Murphy’s proposed fiscal adjustment programs targeted toward the public sector struck a painful cord amongst the ruling elite and lead to several resignations.  Cavallo, who proposes fiscal adjustments focused on the private sector, is the architect of Argentina’s Convertibility plan, which passed into law the currency board that locked in the one-for-one peso/US$ exchange rate and effectively abolished the central bank’s discretionary monetary powers to adjust interest rates.  Domingo Cavallo presided over an economy in the early 1990s marked by strong economic growth, a stable currency, tighter control over inflation and increased foreign investment, earning him confidence at home, although it was at a time of political consensus to address hyperinflation.  Without a unified government and a Congress supportive of fiscal measures to lift the economy out of recession, investor confidence at home and abroad in the country’s ability to pay down debt and raise government revenue through growth-oriented fiscal policies remains shaken.  Cavallo is a strong political figure who has asked Congress for expanded executive powers to implement his mandate, most likely to force through strict fiscal policies quickly without political interruption.  Obstacles to Cavallo’s “Competitiveness” bill that would delegate wide legislative powers to the Executive will lie with the opposition Peronist party and the ruling coalition. 

	· Argentina’s Ratings Placed on Watch Negative Following Heightened Political Risk: S&P put Argentina’s ratings on CreditWatch on March 19 reflecting risks to the government’s economic program stemming from the current political crisis that erupted last week.  The crisis occurred after several officials of the ruling coalition resigned after (now former) Economy Minister Murphy announced steep fiscal restraint measures.  S&P stated that a broader-based administration (such as the national government sought by President De La Rúa) could rebuild domestic and international support if it swiftly agrees and can implement effectively a coherent program that receives support from Congress.  Forging a new consensus will require strong political leadership and a willingness by political parties to set aside deeply entrenched political and ideological differences.  S&P expects to resolve the CreditWatch listing in the next few weeks.  Yet, despite Cavallo’s credibility, if the government doesn’t agree to reduce the deficit, bolster the currency board regime, and safeguard the IMF program, ratings could be lowered.  In other credit rating activity, Fitch downgraded Argentina’s long-term foreign currency debt rating to “BB-“ from “BB” with a negative outlook this week, but this action brings Fitch in line with S&P, who downgraded the foreign currency debt to BB- on November 14, 2000.  

	· What is a currency board and would devaluation help Argentina?  In a currency board foreign exchange rate regime, the domestic money supply will have to adjust automatically to changes in the monetary authority’s foreign exchange reserves. The Board has a monopoly on creating domestic money, but this would have to be backed 100 percent by foreign exchange or gold to give full credibility.  Control over domestic interest rates, which are managed by money supply, was surrendered to the U.S. Federal Reserve when the currency board was enacted in 1991.  But, Argentina has been rocked by external factors: the emerging market financial crisis of 1997/8, the Brazilian devaluation in 1999, strength of the U.S. dollar, and a deterioration in Argentina’s terms of trade (price of exports/price of imports).  In combination, these events have delivered a loss of competitiveness to Argentina.  Despite the advantages of a floating exchange rate for external competitiveness, Argentina suffers from credit risk, not currency risk, and must build fiscal discipline while creating a unified government to appease foreign creditors and investors alike.


Publication Date: March 9, 2001

	Country Update: Argentina 

	· New Economy Minister is a Staunch Advocate of the Currency Peg and a Fiscal Hawk: Turkey’s devaluation last month has added to concerns about emerging markets, including Argentina.  But, a well respected economist and former defense minister with a penchant for fiscal austerity (which should help appease international investors) was appointed new economy minister this week in a major overhaul of the Argentine cabinet.  Ricardo López Murphy was named the new economy minister in Argentina following the abrupt resignation of José Luis Machinea last Friday.  López Murphy is a staunch supporter of the “convertibility plan” that pegs the peso one-to-one to the U.S. dollar, as well as reduced spending and tax cuts.   The cabinet reshuffle is an attempt to build credible economic policies to pull the economy out of a two-year long recession.  The 10-year anniversary of Argentina’s currency board is next month.   Argentina’s political risk stems from the already strained relations within the governing alliance and powerful provincial governors traditionally opposed to spending cuts, which may adversely impact the government’s plans for fiscal constraint.  


Publication Date: December 22, 2000

	· International Financial Aid Package Finally Announced: Argentina will receive $39.7 billion in credit arranged by the International Monetary Fund (IMF) to pay off its debt, encourage an inflow of capital from abroad and expand economic growth. The Inter-American Development Bank, the World Bank and the private sector joined the IMF to structure a finance package to avert a sovereign default on its debt payments due next year.  Based on the amount committed in the package and Argentina’s payment needs, only $3.9 billion still has to be raised from the capital markets in 2001, according to ING-Barings. This package is unique in its amount of private financing.   The external component totals $19.7 billion, coming from the IMF ($13.7b), the World Bank ($2.5b), IADB ($2.5b), and Spain ($1b).  The domestic component totals $13 billion, $10 billion from local banks ($10b), the largest of which are foreign-owned, and pension funds ($3b).  Another $7 billion is comprised of debt swaps from short-term bonds to longer tenors.  The 12 market-making banks, according to the government, “expressed their decision to participate” in Treasury auctions of bills, bonds, and other instruments, for a total of $10 billion, at market interest rates.  

	· Promises Made: To qualify for the additional financing, the Argentine government vowed to pass the federal budget for 2001 through Congress, reform the pension system for further fiscal savings, deregulate health care, freeze primary spending by the provincial governments through 2005, and balance the budget by 2005.  The letter of intent to the IMF, which may contain other important conditionalities, has not yet been made public.

	· Now, Time to Grow: Without the external financing crunch, Argentina now has more time to get the economy growing again after contracting 3.1 percent in 1999 and to restore investor confidence and reduce the country’s risk premium.  Successful implementation of the measures discussed above will help reduce the country’s risk premium.  Country spreads will be a first indicator of market reaction to the government’s reform strategy.  The key factor for growth in Argentina, according to ING-Barings, is the behavior of private consumption, which is 70 percent of nominal GDP, and investment, which represents 18 percent of nominal GDP.  Reliable indicators of the economy’s progress toward revival probably won’t be available until the end of 2Q01.  Expectations of Argentina’s growth rate certainly vary, as ING-Barings currently expects a 2 percent real GDP growth rate in 2001, while the IIF expects growth to reach 3.1 percent next year. 

	· Will Greater Exports Help?  Argentina is highly dependent on the domestic markets, as exports are slightly under 10 percent of GDP.  Yet, Argentina will be aided by the dollar’s recent softening, lower U.S. interest rates, and a stronger euro, all very probable in the near-term.  If the U.S. dollar weakens from the economic slowdown and lower interest rates, Argentina’s exports would be more competitive because the peso is pegged to the U.S. dollar and economic activity would be boosted from lower interest rates.  Argentina will benefit also by a strong euro, as the European Union buys about one-fifth of Argentine exports.   Improvement in other external factors, such as the world markets for soybean and wheat, is critical to Argentina’s recovery. 


Publication Date: December 8, 2000

	
Special Country Update: Argentina 

	· Lack of investor confidence in Argentina’s ability to secure short-term funding resources has contributed to recent market concern. Investors have feared that the government will be unable to meet its debt payments in an environment of a huge public sector debt, political instability and tight international financial markets.

· A new credit line is being arranged with the IMF and other lending institutions that is contingent upon commitment to new economic measures to revive growth and cut spending.

· The IMF has made its aid contingent on swift passage of next year’s budget and a series of reforms to the social security and pension systems.  Argentina’s Lower House approved the broad outline of the 2001 budget on 11/29/00.  The Senate now must approve the budget. 

· According to a number of reports, the Senate has approved the 2001 budget in general terms with small modifications and today will vote on some line items.  The bill must return to the Lower House due to the modifications. They expect it to pass the Lower House. 

· Another requirement is the deregulation of the union-run public healthcare system.  Additional controversial reforms include the social security and state pension systems, whose bills are pending.  These reforms could be passed by presidential decree.   

· The government has persuaded the provincial governors to sign up to a 5-year provincial spending freeze (agreement signed on November 20th).  This is a key condition for IMF support.  But it appears that the government scrapped the $700 million in planned spending cuts in the 2001 budget in concessions made to congressmen. 

· The IMF rescue package, which could reach $20 billion to $30 billion, is within reach.   Economy Minister Machinea believes the disbursements could begin as early as the end of December.  Delays in the final package announcement could be expected if the Budget must go back to the Lower House after Senate modifications.
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(Sept. 1, 1999 - Jul. 30, 2001)
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Sheet1

		DAILY DATA ON DEPOSITS AND LIABILITIES

		Monetary and Financial Statistics Department - Banco Central de la República Argentina

				DEPOSITS AND LIABILITIES OF AND WITH THE PRIVATE SECTOR IN LOCAL AND FOREIGN CURRENCY, daily series (1), balances in millions

				Deposits

				Total		Of cash

		Date				Total		Total of Local currency		Total in Foreign currency				Total combined

								(millions)

		12/30/99		70,734		69,258		26,375		44,359		44,359		70,734		-37.29%

		1/3/00		71,614		70,169		26,975		44,639		44,639		71,614		-37.67%

		1/4/00		72,113		70,661		27,355		44,758		44,758		72,113		-37.93%

		1/5/00		72,214		70,774		27,358		44,856		44,856		72,214		-37.88%

		1/6/00		72,296		70,831		27,289		45,007		45,007		72,296		-37.75%

		1/7/00		72,359		70,861		27,283		45,076		45,076		72,359		-37.71%

		1/10/00		72,558		71,062		27,437		45,121		45,121		72,558		-37.81%

		1/11/00		72,470		70,963		27,344		45,126		45,126		72,470		-37.73%

		1/12/00		72,473		70,957		27,315		45,158		45,158		72,473		-37.69%

		1/13/00		72,401		70,878		27,338		45,063		45,063		72,401		-37.76%

		1/14/00		72,452		70,928		27,263		45,189		45,189		72,452		-37.63%

		1/17/00		72,762		71,232		27,521		45,241		45,241		72,762		-37.82%

		1/18/00		72,708		71,181		27,484		45,224		45,224		72,708		-37.80%

		1/19/00		72,603		71,086		27,330		45,273		45,273		72,603		-37.64%

		1/20/00		72,593		71,064		27,240		45,353		45,353		72,593		-37.52%

		1/21/00		72,437		70,903		27,082		45,355		45,355		72,437		-37.39%

		1/24/00		72,374		70,858		27,033		45,341		45,341		72,374		-37.35%

		1/25/00		72,307		70,786		26,948		45,359		45,359		72,307		-37.27%

		1/26/00		72,361		70,711		26,861		45,500		45,500		72,361		-37.12%

		1/27/00		72,527		70,876		26,944		45,583		45,583		72,527		-37.15%

		1/28/00		72,851		71,198		27,140		45,711		45,711		72,851		-37.25%

		1/31/00		72,989		71,324		27,183		45,806		45,806		72,989		-37.24%

		2/1/00		73,283		71,629		27,366		45,917		45,917		73,283		-37.34%

		2/2/00		73,361		71,700		27,437		45,924		45,924		73,361		-37.40%

		2/3/00		73,328		71,679		27,463		45,865		45,865		73,328		-37.45%

		2/4/00		73,251		71,599		27,336		45,915		45,915		73,251		-37.32%

		2/7/00		73,176		71,532		27,315		45,861		45,861		73,176		-37.33%

		2/8/00		73,116		71,462		27,230		45,886		45,886		73,116		-37.24%

		2/9/00		73,055		71,394		27,120		45,935		45,935		73,055		-37.12%

		2/10/00		73,120		71,461		27,156		45,964		45,964		73,120		-37.14%

		2/11/00		73,214		71,554		27,131		46,083		46,083		73,214		-37.06%

		2/14/00		73,355		71,660		27,227		46,128		46,128		73,355		-37.12%

		2/15/00		73,418		71,724		27,154		46,264		46,264		73,418		-36.99%

		2/16/00		73,358		71,667		27,106		46,252		46,252		73,358		-36.95%

		2/17/00		73,377		71,678		27,066		46,311		46,311		73,377		-36.89%

		2/18/00		73,239		71,528		26,903		46,336		46,336		73,239		-36.73%

		2/21/00		73,191		71,491		26,887		46,304		46,304		73,191		-36.74%

		2/22/00		72,968		71,264		26,690		46,278		46,278		72,968		-36.58%

		2/23/00		72,899		71,177		26,652		46,247		46,247		72,899		-36.56%

		2/24/00		72,915		71,188		26,538		46,377		46,377		72,915		-36.40%

		2/25/00		73,063		71,338		26,692		46,371		46,371		73,063		-36.53%

		2/28/00		73,203		71,476		26,847		46,356		46,356		73,203		-36.67%

		2/29/00		73,292		71,578		26,932		46,360		46,360		73,292		-36.75%

		3/1/00		73,513		71,791		27,071		46,442		46,442		73,513		-36.82%

		3/2/00		73,608		71,891		27,198		46,410		46,410		73,608		-36.95%

		3/3/00		73,603		71,877		27,121		46,482		46,482		73,603		-36.85%

		3/6/00		73,671		71,932		27,198		46,473		46,473		73,671		-36.92%

		3/7/00		73,533		71,794		27,082		46,451		46,451		73,533		-36.83%

		3/8/00		73,369		71,625		26,959		46,410		46,410		73,369		-36.74%

		3/9/00		73,476		71,727		26,951		46,525		46,525		73,476		-36.68%

		3/10/00		73,627		71,862		27,096		46,531		46,531		73,627		-36.80%

		3/13/00		73,602		71,837		27,173		46,429		46,429		73,602		-36.92%

		3/14/00		73,721		71,988		27,184		46,537		46,537		73,721		-36.87%

		3/15/00		73,655		71,887		27,140		46,515		46,515		73,655		-36.85%

		3/16/00		73,597		71,827		27,042		46,555		46,555		73,597		-36.74%

		3/17/00		73,716		71,945		26,967		46,749		46,749		73,716		-36.58%

		3/20/00		73,865		72,103		27,183		46,682		46,682		73,865		-36.80%

		3/21/00		73,701		71,931		27,045		46,656		46,656		73,701		-36.70%

		3/22/00		73,565		71,783		26,963		46,602		46,602		73,565		-36.65%

		3/23/00		73,303		71,512		26,707		46,596		46,596		73,303		-36.43%

		3/24/00		73,397		71,624		26,776		46,621		46,621		73,397		-36.48%

		3/27/00		73,450		71,675		26,797		46,653		46,653		73,450		-36.48%

		3/28/00		73,339		71,575		26,701		46,638		46,638		73,339		-36.41%

		3/29/00		73,258		71,505		26,671		46,587		46,587		73,258		-36.41%

		3/30/00		73,319		71,567		26,836		46,483		46,483		73,319		-36.60%

		3/31/00		73,415		71,673		26,982		46,433		46,433		73,415		-36.75%

		4/3/00		73,501		71,795		26,879		46,622		46,622		73,501		-36.57%

		4/4/00		73,842		72,103		27,166		46,676		46,676		73,842		-36.79%

		4/5/00		73,886		72,141		27,088		46,798		46,798		73,886		-36.66%

		4/6/00		73,797		72,044		27,005		46,792		46,792		73,797		-36.59%

		4/7/00		73,811		72,067		26,966		46,845		46,845		73,811		-36.53%

		4/10/00		73,946		72,201		27,151		46,795		46,795		73,946		-36.72%

		4/11/00		73,811		72,062		26,940		46,871		46,871		73,811		-36.50%

		4/12/00		73,639		71,908		26,805		46,834		46,834		73,639		-36.40%

		4/13/00		73,611		71,858		26,822		46,789		46,789		73,611		-36.44%

		4/14/00		73,669		71,918		26,702		46,967		46,967		73,669		-36.25%

		4/17/00		73,834		72,075		26,892		46,942		46,942		73,834		-36.42%

		4/18/00		73,748		71,915		26,735		47,013		47,013		73,748		-36.25%

		4/19/00		73,654		71,826		26,553		47,101		47,101		73,654		-36.05%

		4/24/00		73,726		71,899		26,641		47,085		47,085		73,726		-36.14%

		4/25/00		73,651		71,775		26,518		47,133		47,133		73,651		-36.00%

		4/26/00		73,554		71,680		26,522		47,032		47,032		73,554		-36.06%

		4/27/00		73,582		71,710		26,538		47,044		47,044		73,582		-36.07%

		4/28/00		73,713		71,858		26,615		47,098		47,098		73,713		-36.11%

		5/2/00		73,887		72,019		26,868		47,019		47,019		73,887		-36.36%

		5/3/00		74,256		72,382		27,167		47,089		47,089		74,256		-36.59%

		5/4/00		74,138		72,265		26,973		47,165		47,165		74,138		-36.38%

		5/5/00		74,227		72,357		27,026		47,201		47,201		74,227		-36.41%

		5/8/00		74,212		72,342		27,044		47,168		47,168		74,212		-36.44%

		5/9/00		74,218		72,347		27,039		47,179		47,179		74,218		-36.43%

		5/10/00		74,100		72,243		26,903		47,197		47,197		74,100		-36.31%

		5/11/00		74,091		72,236		26,851		47,240		47,240		74,091		-36.24%

		5/12/00		74,290		72,440		26,877		47,413		47,413		74,290		-36.18%

		5/15/00		74,318		72,475		26,926		47,392		47,392		74,318		-36.23%

		5/16/00		74,313		72,470		26,964		47,349		47,349		74,313		-36.28%

		5/17/00		74,458		72,604		26,976		47,482		47,482		74,458		-36.23%

		5/18/00		74,413		72,559		26,933		47,480		47,480		74,413		-36.19%

		5/19/00		74,287		72,433		26,788		47,499		47,499		74,287		-36.06%

		5/22/00		74,328		72,474		26,800		47,528		47,528		74,328		-36.06%

		5/23/00		74,376		72,528		26,753		47,623		47,623		74,376		-35.97%

		5/24/00		74,260		72,414		26,489		47,771		47,771		74,260		-35.67%

		5/25/00		74,556		72,691		26,683		47,873		47,873		74,556		-35.79%

		5/29/00		74,550		72,692		26,729		47,821		47,821		74,550		-35.85%

		5/30/00		74,757		72,884		26,841		47,916		47,916		74,757		-35.90%

		5/31/00		74,806		72,925		26,751		48,055		48,055		74,806		-35.76%

		6/1/00		75,162		73,288		27,127		48,035		48,035		75,162		-36.09%

		6/2/00		75,080		73,197		26,947		48,133		48,133		75,080		-35.89%

		6/5/00		75,073		73,188		26,826		48,247		48,247		75,073		-35.73%

		6/6/00		74,975		73,103		26,810		48,165		48,165		74,975		-35.76%

		6/7/00		74,982		73,123		26,785		48,197		48,197		74,982		-35.72%

		6/8/00		74,835		72,973		26,586		48,249		48,249		74,835		-35.53%

		6/9/00		74,904		73,046		26,646		48,258		48,258		74,904		-35.57%

		6/12/00		75,146		73,289		26,850		48,296		48,296		75,146		-35.73%

		6/13/00		75,122		73,262		26,875		48,247		48,247		75,122		-35.78%

		6/14/00		74,822		72,977		26,718		48,104		48,104		74,822		-35.71%

		6/15/00		74,790		72,941		26,647		48,143		48,143		74,790		-35.63%

		6/16/00		74,593		72,739		26,413		48,180		48,180		74,593		-35.41%

		6/20/00		74,757		72,906		26,579		48,178		48,178		74,757		-35.55%

		6/21/00		74,853		73,007		26,539		48,314		48,314		74,853		-35.45%

		6/22/00		74,750		72,904		26,461		48,289		48,289		74,750		-35.40%

		6/23/00		74,613		72,765		26,341		48,272		48,272		74,613		-35.30%

		6/26/00		74,651		72,803		26,391		48,260		48,260		74,651		-35.35%

		6/27/00		74,574		72,723		26,349		48,225		48,225		74,574		-35.33%

		6/28/00		74,736		72,883		26,472		48,264		48,264		74,736		-35.42%

		6/29/00		75,047		73,194		26,737		48,310		48,310		75,047		-35.63%

		6/30/00		75,360		73,461		26,920		48,440		48,440		75,360		-35.72%

		7/3/00		75,353		73,487		27,064		48,289		48,289		75,353		-35.92%

		7/4/00		75,552		73,671		27,220		48,332		48,332		75,552		-36.03%

		7/5/00		75,337		73,502		27,105		48,232		48,232		75,337		-35.98%

		7/6/00		75,375		73,527		27,160		48,215		48,215		75,375		-36.03%

		7/7/00		75,247		73,435		27,062		48,185		48,185		75,247		-35.96%

		7/10/00		75,255		73,398		27,054		48,201		48,201		75,255		-35.95%

		7/11/00		75,146		73,284		26,936		48,210		48,210		75,146		-35.84%

		7/12/00		74,975		73,106		26,684		48,291		48,291		74,975		-35.59%

		7/13/00		74,886		73,025		26,619		48,267		48,267		74,886		-35.55%

		7/14/00		74,958		73,094		26,682		48,276		48,276		74,958		-35.60%

		7/17/00		75,184		73,330		26,882		48,302		48,302		75,184		-35.75%

		7/18/00		75,425		73,564		26,995		48,430		48,430		75,425		-35.79%

		7/19/00		75,497		73,625		27,127		48,370		48,370		75,497		-35.93%

		7/20/00		75,257		73,377		26,897		48,360		48,360		75,257		-35.74%

		7/21/00		75,008		73,125		26,735		48,273		48,273		75,008		-35.64%

		7/24/00		75,132		73,255		26,834		48,298		48,298		75,132		-35.72%

		7/25/00		75,212		73,333		26,822		48,390		48,390		75,212		-35.66%

		7/26/00		75,159		73,288		26,795		48,364		48,364		75,159		-35.65%

		7/27/00		75,160		73,279		26,803		48,357		48,357		75,160		-35.66%

		7/28/00		75,506		73,620		27,024		48,482		48,482		75,506		-35.79%

		7/31/00		75,756		73,860		27,317		48,439		48,439		75,756		-36.06%

		8/1/00		76,172		74,296		27,551		48,621		48,621		76,172		-36.17%

		8/2/00		76,271		74,387		27,660		48,611		48,611		76,271		-36.27%

		8/3/00		76,265		74,356		27,675		48,590		48,590		76,265		-36.29%

		8/4/00		76,182		74,276		27,604		48,578		48,578		76,182		-36.23%

		8/7/00		76,094		74,189		27,520		48,574		48,574		76,094		-36.17%

		8/8/00		76,133		74,244		27,586		48,547		48,547		76,133		-36.23%

		8/9/00		76,102		74,210		27,502		48,600		48,600		76,102		-36.14%

		8/10/00		76,048		74,161		27,344		48,704		48,704		76,048		-35.96%

		8/11/00		76,032		74,147		27,265		48,767		48,767		76,032		-35.86%

		8/14/00		76,205		74,320		27,399		48,806		48,806		76,205		-35.95%

		8/15/00		76,064		74,179		27,286		48,778		48,778		76,064		-35.87%

		8/16/00		76,009		74,160		27,224		48,785		48,785		76,009		-35.82%

		8/17/00		75,965		74,091		27,095		48,870		48,870		75,965		-35.67%

		8/18/00		75,781		73,907		26,877		48,904		48,904		75,781		-35.47%

		8/22/00		76,018		74,179		27,026		48,992		48,992		76,018		-35.55%

		8/23/00		75,763		73,930		26,813		48,950		48,950		75,763		-35.39%

		8/24/00		75,597		73,765		26,595		49,002		49,002		75,597		-35.18%

		8/25/00		75,469		73,616		26,482		48,987		48,987		75,469		-35.09%

		8/28/00		75,472		73,631		26,574		48,898		48,898		75,472		-35.21%

		8/29/00		75,750		73,907		26,686		49,064		49,064		75,750		-35.23%

		8/30/00		75,728		73,891		26,789		48,939		48,939		75,728		-35.38%

		8/31/00		75,832		73,987		26,904		48,928		48,928		75,832		-35.48%

		9/1/00		75,750		73,925		26,860		48,890		48,890		75,750		-35.46%

		9/4/00		75,862		74,033		26,992		48,870		48,870		75,862		-35.58%

		9/5/00		75,874		74,043		26,971		48,903		48,903		75,874		-35.55%

		9/6/00		75,819		73,986		27,046		48,773		48,773		75,819		-35.67%

		9/7/00		76,011		74,164		27,081		48,930		48,930		76,011		-35.63%

		9/8/00		75,697		73,860		26,749		48,948		48,948		75,697		-35.34%

		9/11/00		75,886		74,040		26,786		49,100		49,100		75,886		-35.30%

		9/12/00		75,755		73,906		26,616		49,139		49,139		75,755		-35.13%

		9/13/00		75,701		73,859		26,550		49,151		49,151		75,701		-35.07%

		9/14/00		75,553		73,788		26,517		49,036		49,036		75,553		-35.10%

		9/15/00		75,849		74,072		26,598		49,251		49,251		75,849		-35.07%

		9/18/00		75,764		73,947		26,616		49,148		49,148		75,764		-35.13%

		9/19/00		75,679		73,857		26,467		49,212		49,212		75,679		-34.97%

		9/20/00		75,507		73,683		26,230		49,277		49,277		75,507		-34.74%

		9/21/00		75,562		73,762		26,256		49,306		49,306		75,562		-34.75%

		9/22/00		75,261		73,484		26,048		49,213		49,213		75,261		-34.61%

		9/25/00		75,515		73,731		26,182		49,333		49,333		75,515		-34.67%

		9/26/00		75,433		73,649		26,073		49,360		49,360		75,433		-34.56%

		9/27/00		75,506		73,724		26,070		49,436		49,436		75,506		-34.53%

		9/28/00		75,907		74,130		26,331		49,576		49,576		75,907		-34.69%

		9/29/00		76,152		74,366		26,556		49,596		49,596		76,152		-34.87%

		10/2/00		76,208		74,442		26,726		49,482		49,482		76,208		-35.07%

		10/3/00		76,532		74,762		26,959		49,573		49,573		76,532		-35.23%

		10/4/00		76,473		74,709		26,944		49,529		49,529		76,473		-35.23%

		10/5/00		76,689		74,917		26,915		49,774		49,774		76,689		-35.10%

		10/6/00		76,779		75,009		26,930		49,849		49,849		76,779		-35.07%

		10/9/00		76,835		75,069		27,093		49,742		49,742		76,835		-35.26%

		10/10/00		76,483		74,720		26,870		49,613		49,613		76,483		-35.13%

		10/11/00		75,987		74,226		26,544		49,443		49,443		75,987		-34.93%

		10/12/00		76,093		74,338		26,546		49,547		49,547		76,093		-34.89%

		10/13/00		76,027		74,301		26,403		49,624		49,624		76,027		-34.73%

		10/17/00		76,280		74,558		26,522		49,758		49,758		76,280		-34.77%

		10/18/00		76,290		74,577		26,544		49,746		49,746		76,290		-34.79%

		10/19/00		76,016		74,308		26,298		49,718		49,718		76,016		-34.60%

		10/20/00		75,806		74,097		26,094		49,712		49,712		75,806		-34.42%

		10/23/00		75,674		73,975		25,941		49,733		49,733		75,674		-34.28%

		10/24/00		75,584		73,887		25,834		49,750		49,750		75,584		-34.18%

		10/25/00		75,367		73,684		25,625		49,742		49,742		75,367		-34.00%

		10/26/00		75,280		73,599		25,493		49,787		49,787		75,280		-33.86%

		10/27/00		75,069		73,386		25,475		49,594		49,594		75,069		-33.94%

		10/30/00		75,078		73,393		25,656		49,422		49,422		75,078		-34.17%

		10/31/00		75,409		73,733		25,923		49,486		49,486		75,409		-34.38%

		11/1/00		75,633		73,963		26,105		49,528		49,528		75,633		-34.52%

		11/2/00		75,787		74,118		26,228		49,559		49,559		75,787		-34.61%

		11/3/00		75,581		73,908		26,064		49,517		49,517		75,581		-34.48%

		11/7/00		75,679		74,019		26,167		49,512		49,512		75,679		-34.58%

		11/8/00		75,634		74,000		26,115		49,519		49,519		75,634		-34.53%

		11/9/00		75,483		73,861		25,828		49,655		49,655		75,483		-34.22%

		11/10/00		75,457		73,817		25,664		49,793		49,793		75,457		-34.01%

		11/13/00		75,205		73,546		25,567		49,638		49,638		75,205		-34.00%

		11/14/00		75,174		73,508		25,619		49,555		49,555		75,174		-34.08%

		11/15/00		75,143		73,477		25,586		49,557		49,557		75,143		-34.05%

		11/16/00		75,094		73,434		25,533		49,561		49,561		75,094		-34.00%

		11/17/00		74,993		73,323		25,379		49,614		49,614		74,993		-33.84%

		11/20/00		75,094		73,427		25,484		49,610		49,610		75,094		-33.94%

		11/21/00		75,098		73,421		25,435		49,663		49,663		75,098		-33.87%

		11/22/00		74,948		73,270		25,364		49,584		49,584		74,948		-33.84%

		11/23/00		74,780		73,107		25,154		49,626		49,626		74,780		-33.64%

		11/24/00		74,768		73,094		25,119		49,649		49,649		74,768		-33.60%

		11/27/00		74,863		73,213		25,295		49,568		49,568		74,863		-33.79%

		11/28/00		74,873		73,230		25,390		49,483		49,483		74,873		-33.91%

		11/29/00		74,952		73,313		25,492		49,460		49,460		74,952		-34.01%

		11/30/00		74,509		72,911		25,286		49,223		49,223		74,509		-33.94%

		12/1/00		74,789		73,182		25,572		49,217		49,217		74,789		-34.19%

		12/4/00		74,864		73,256		25,697		49,167		49,167		74,864		-34.32%

		12/5/00		74,788		73,176		25,648		49,140		49,140		74,788		-34.29%

		12/6/00		74,759		73,133		25,555		49,204		49,204		74,759		-34.18%

		12/7/00		74,692		73,054		25,579		49,113		49,113		74,692		-34.25%

		12/11/00		74,655		73,023		25,655		49,000		49,000		74,655		-34.36%

		12/12/00		74,612		72,978		25,670		48,942		48,942		74,612		-34.40%

		12/13/00		74,610		73,037		25,746		48,864		48,864		74,610		-34.51%

		12/14/00		74,360		72,788		25,486		48,874		48,874		74,360		-34.27%

		12/15/00		74,629		73,055		25,501		49,128		49,128		74,629		-34.17%

		12/18/00		74,824		73,268		25,791		49,033		49,033		74,824		-34.47%

		12/19/00		74,882		73,316		25,769		49,113		49,113		74,882		-34.41%

		12/20/00		75,015		73,446		26,035		48,980		48,980		75,015		-34.71%

		12/21/00		75,283		73,716		26,053		49,230		49,230		75,283		-34.61%

		12/22/00		75,114		73,542		26,076		49,038		49,038		75,114		-34.72%

		12/26/00		74,893		73,321		25,940		48,953		48,953		74,893		-34.64%

		12/27/00		74,736		73,192		25,870		48,866		48,866		74,736		-34.62%

		12/28/00		74,665		73,135		25,820		48,845		48,845		74,665		-34.58%

		1/2/01		75,105		73,590		26,085		49,020		49,020		75,105		-34.73%

		1/3/01		75,454		73,931		26,400		49,054		49,054		75,454		-34.99%

		1/4/01		75,760		74,231		26,578		49,182		49,182		75,760		-35.08%

		1/5/01		75,739		74,191		26,413		49,326		49,326		75,739		-34.87%

		1/8/01		75,919		74,372		26,656		49,263		49,263		75,919		-35.11%

		1/9/01		75,894		74,346		26,697		49,197		49,197		75,894		-35.18%

		1/10/01		75,946		74,394		26,622		49,324		49,324		75,946		-35.05%

		1/11/01		75,914		74,357		26,513		49,401		49,401		75,914		-34.93%

		1/12/01		76,195		74,642		26,586		49,609		49,609		76,195		-34.89%

		1/15/01		76,352		74,804		26,763		49,589		49,589		76,352		-35.05%

		1/16/01		76,393		74,842		26,817		49,576		49,576		76,393		-35.10%

		1/17/01		76,440		74,884		26,821		49,619		49,619		76,440		-35.09%

		1/18/01		76,381		74,831		26,722		49,659		49,659		76,381		-34.99%

		1/19/01		76,439		74,890		26,749		49,690		49,690		76,439		-34.99%

		1/22/01		76,427		74,879		26,857		49,570		49,570		76,427		-35.14%

		1/23/01		76,237		74,690		26,729		49,508		49,508		76,237		-35.06%

		1/24/01		76,143		74,589		26,600		49,543		49,543		76,143		-34.93%

		1/25/01		76,045		74,479		26,464		49,581		49,581		76,045		-34.80%

		1/26/01		76,176		74,606		26,447		49,729		49,729		76,176		-34.72%

		1/29/01		76,420		74,857		26,696		49,724		49,724		76,420		-34.93%

		1/30/01		76,497		74,935		26,738		49,759		49,759		76,497		-34.95%

		1/31/01		76,438		74,860		26,679		49,759		49,759		76,438		-34.90%

		2/1/01		76,723		75,160		26,927		49,796		49,796		76,723		-35.10%

		2/2/01		76,885		75,392		27,062		49,823		49,823		76,885		-35.20%

		2/5/01		77,050		75,481		27,124		49,926		49,926		77,050		-35.20%

		2/6/01		77,146		75,577		27,232		49,914		49,914		77,146		-35.30%

		2/7/01		77,166		75,603		27,195		49,971		49,971		77,166		-35.24%

		2/8/01		77,263		75,704		27,288		49,975		49,975		77,263		-35.32%

		2/9/01		77,299		75,742		27,167		50,132		50,132		77,299		-35.15%

		2/12/01		77,551		75,973		27,336		50,215		50,215		77,551		-35.25%

		2/13/01		77,406		75,838		27,291		50,115		50,115		77,406		-35.26%

		2/14/01		77,208		75,639		27,217		49,991		49,991		77,208		-35.25%

		2/15/01		77,153		75,570		27,263		49,890		49,890		77,153		-35.34%

		2/16/01		76,925		75,377		27,160		49,765		49,765		76,925		-35.31%

		2/19/01		76,843		75,272		27,041		49,802		49,802		76,843		-35.19%

		2/20/01		76,717		75,169		26,918		49,799		49,799		76,717		-35.09%

		2/21/01		76,684		75,123		26,829		49,855		49,855		76,684		-34.99%

		2/22/01		76,580		75,012		26,704		49,876		49,876		76,580		-34.87%

		2/23/01		76,349		74,782		26,527		49,822		49,822		76,349		-34.74%

		2/26/01		76,358		74,802		26,602		49,756		49,756		76,358		-34.84%

		2/27/01		76,641		75,071		26,841		49,800		49,800		76,641		-35.02%

		2/28/01		76,701		75,170		26,923		49,778		49,777		76,700		-35.10%

		3/1/01		76,958		75,426		27,123		49,835		49,835		76,958		-35.24%

		3/2/01		77,114		75,590		27,148		49,966		49,966		77,114		-35.21%

		3/5/01		76,981		75,453		26,973		50,008		50,008		76,981		-35.04%

		3/6/01		77,109		75,576		27,011		50,098		50,098		77,109		-35.03%

		3/7/01		76,941		75,404		26,948		49,993		49,993		76,941		-35.02%

		3/8/01		76,844		75,275		26,898		49,946		49,946		76,844		-35.00%

		3/9/01		76,693		75,133		26,660		50,033		50,033		76,693		-34.76%

		3/12/01		76,859		75,307		26,722		50,137		50,137		76,859		-34.77%

		3/13/01		76,895		75,311		26,742		50,153		50,153		76,895		-34.78%

		3/14/01		76,614		75,051		26,570		50,044		50,044		76,614		-34.68%

		3/15/01		76,351		74,783		26,278		50,073		50,073		76,351		-34.42%

		3/16/01		76,134		74,580		25,890		50,244		50,244		76,134		-34.01%

		3/19/01		75,714		74,169		25,457		50,257		50,257		75,714		-33.62%

		3/20/01		75,141		73,615		25,171		49,970		49,970		75,141		-33.50%

		3/21/01		74,977		73,456		25,082		49,895		49,895		74,977		-33.45%

		3/22/01		74,574		73,044		24,972		49,602		49,602		74,574		-33.49%

		3/23/01		73,948		72,441		24,614		49,334		49,334		73,948		-33.29%

		3/26/01		73,772		72,255		24,525		49,247		49,247		73,772		-33.24%

		3/27/01		73,538		71,986		24,353		49,185		49,185		73,538		-33.12%

		3/28/01		73,475		71,964		24,410		49,065		49,065		73,475		-33.22%

		3/29/01		73,476		71,927		24,495		48,981		48,981		73,476		-33.34%

		3/30/01		73,536		71,984		24,569		48,967		48,966		73,535		-33.41%

		4/3/01		73,711		72,155		24,877		48,834		48,834		73,711		-33.75%

		4/4/01		74,075		72,533		25,045		49,030		49,030		74,075		-33.81%

		4/5/01		74,146		72,601		25,059		49,087		49,087		74,146		-33.80%

		4/6/01		73,978		72,425		24,944		49,034		49,034		73,978		-33.72%

		4/9/01		74,044		72,485		25,041		49,003		49,003		74,044		-33.82%

		4/10/01		73,895		72,336		24,856		49,039		49,039		73,895		-33.64%

		4/11/01		73,628		72,070		24,700		48,928		48,928		73,628		-33.55%

		4/16/01		73,860		72,324		24,932		48,928		48,928		73,860		-33.76%

		4/17/01		73,778		72,241		24,856		48,922		48,922		73,778		-33.69%

		4/18/01		73,892		72,349		24,907		48,985		48,985		73,892		-33.71%

		4/19/01		73,749		72,233		24,784		48,965		48,965		73,749		-33.61%

		4/20/01		73,415		71,882		24,593		48,822		48,822		73,415		-33.50%

		4/23/01		73,347		71,821		24,578		48,769		48,769		73,347		-33.51%

		4/24/01		72,942		71,452		24,117		48,825		48,825		72,942		-33.06%

		4/25/01		72,453		70,953		23,714		48,739		48,739		72,453		-32.73%

		4/26/01		72,440		70,960		23,743		48,697		48,697		72,440		-32.78%

		4/27/01		72,841		71,323		23,893		48,948		48,948		72,841		-32.80%

		4/30/01		73,268		71,787		24,267		49,001		48,999		73,266		-33.12%

		5/2/01		73,151		71,665		24,248		48,903		48,903		73,151		-33.15%

		5/3/01		73,172		71,695		24,352		48,820		48,820		73,172		-33.28%

		5/4/01		73,095		71,600		24,222		48,873		48,873		73,095		-33.14%

		5/7/01		73,167		71,656		24,308		48,859		48,859		73,167		-33.22%

		5/8/01		73,286		71,761		24,364		48,922		48,922		73,286		-33.25%

		5/9/01		73,232		71,711		24,296		48,936		48,936		73,232		-33.18%

		5/10/01		73,053		71,522		24,212		48,841		48,841		73,053		-33.14%

		5/11/01		73,181		71,632		24,086		49,095		49,095		73,181		-32.91%

		5/14/01		73,325		71,819		24,151		49,174		49,174		73,325		-32.94%

		5/15/01		73,311		71,814		24,093		49,218		49,218		73,311		-32.86%

		5/16/01		73,337		71,849		24,074		49,263		49,263		73,337		-32.83%

		5/17/01		73,425		71,910		24,025		49,400		49,400		73,425		-32.72%

		5/18/01		73,312		71,832		23,963		49,349		49,349		73,312		-32.69%

		5/21/01		73,514		72,070		24,135		49,379		49,379		73,514		-32.83%

		5/22/01		73,339		71,918		23,940		49,399		49,399		73,339		-32.64%

		5/23/01		73,164		71,753		23,795		49,369		49,369		73,164		-32.52%

		5/24/01		73,693		72,298		23,672		50,021		50,021		73,693		-32.12%

		5/28/01		73,572		72,176		23,598		49,974		49,974		73,572		-32.07%

		5/29/01		73,562		72,172		23,669		49,893		49,893		73,562		-32.18%

		5/30/01		73,607		72,221		23,839		49,768		49,768		73,607		-32.39%

		5/31/01		73,909		72,557		24,003		49,906		49,910		73,913		-32.47%

		6/1/01		73,801		72,439		24,021		49,780		49,780		73,801		-32.55%

		6/4/01		73,925		72,581		24,148		49,777		49,777		73,925		-32.67%

		6/5/01		73,963		72,591		24,120		49,843		49,843		73,963		-32.61%

		6/6/01		74,076		72,708		24,196		49,880		49,880		74,076		-32.66%

		6/7/01		74,069		72,700		24,120		49,949		49,949		74,069		-32.56%

		6/8/01		74,267		72,899		24,333		49,934		49,934		74,267		-32.76%

		6/11/01		74,370		73,019		24,375		49,995		49,995		74,370		-32.78%

		6/12/01		74,251		72,892		24,214		50,037		50,037		74,251		-32.61%

		6/13/01		74,341		72,948		24,196		50,145		50,145		74,341		-32.55%

		6/14/01		74,198		72,806		24,065		50,133		50,133		74,198		-32.43%

		6/15/01		73,920		72,539		23,920		50,000		50,000		73,920		-32.36%

		6/19/01		73,778		72,405		23,738		50,040		50,040		73,778		-32.17%

		6/20/01		74,001		72,657		23,739		50,262		50,262		74,001		-32.08%

		6/21/01		74,049		72,697		23,762		50,287		50,287		74,049		-32.09%

		6/22/01		73,984		72,633		23,622		50,362		50,362		73,984		-31.93%

		6/25/01		73,833		72,488		23,521		50,312		50,312		73,833		-31.86%

		6/26/01		73,812		72,469		23,559		50,253		50,250		73,809		-31.92%

		6/27/01		73,884		72,501		23,547		50,337		50,337		73,884		-31.87%

		6/28/01		73,985		72,607		23,828		50,157		50,157		73,985		-32.21%

		6/29/01		74,140		72,759		23,949		50,191		50,248		74,197		-32.23%

		7/2/01		74,134		72,763		24,001		50,133		50,141		74,142		-32.36%

		7/3/01		74,269		72,913		24,025		50,244		50,243		74,268		-32.35%

		7/4/01		74,558		73,228		24,293		50,265		50,277		74,570		-32.57%

		7/5/01		74,096		72,762		24,073		50,023		50,023		74,096		-32.49%

		7/6/01		73,904		72,569		23,855		50,049		49,943		73,798		-32.42%

		7/10/01		73,709		72,394		23,935				49,774

		7/11/01		73,290		71,988		23,646				49,644

		7/12/01		72,273		71,010		23,009				49,264

		7/13/01		71,633		70,450		22,486				49,147

		7/16/01		71,395		70,212		22,466				48,929

		7/17/01		71,095		69,923		22,223				48,872

		7/18/01		71,161		69,955		22,223				48,938

		7/19/01		70,867		69,692		22,228				48,639

		7/20/01		70,524		69,362		22,028				48,496

		7/23/01		70,325		69,142		22,036				48,289

		7/24/01		69,801		68,585		21,720				48,081

		7/25/01		69,529		68,310		21,636				47,893

		7/26/01		69,546		68,345		21,678				47,868

		7/27/01		69,272		68,088		21,527				47,745

		7/30/01		69,325		68,150		21,699				47,626
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		36529		36529
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		36531		36531

		36532		36532

		36535		36535

		36536		36536

		36537		36537

		36538		36538

		36539		36539

		36542		36542

		36543		36543

		36544		36544

		36545		36545

		36546		36546

		36549		36549

		36550		36550

		36551		36551

		36552		36552

		36553		36553

		36556		36556

		36557		36557

		36558		36558

		36559		36559

		36560		36560

		36563		36563

		36564		36564

		36565		36565

		36566		36566

		36567		36567

		36570		36570

		36571		36571

		36572		36572
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		36577		36577
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		36579		36579

		36580		36580

		36581		36581

		36584		36584

		36585		36585

		36586		36586

		36587		36587

		36588		36588
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		36651		36651

		36654		36654

		36655		36655

		36656		36656

		36657		36657

		36658		36658

		36661		36661

		36662		36662

		36663		36663

		36664		36664

		36665		36665

		36668		36668

		36669		36669

		36670		36670

		36671		36671

		36675		36675

		36676		36676

		36677		36677

		36678		36678

		36679		36679

		36682		36682

		36683		36683

		36684		36684

		36685		36685
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		36691		36691
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		36717		36717
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		36804		36804

		36805		36805

		36808		36808
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		36812		36812

		36816		36816

		36817		36817

		36818		36818

		36819		36819

		36822		36822

		36823		36823

		36824		36824

		36825		36825

		36826		36826

		36829		36829

		36830		36830

		36831		36831

		36832		36832

		36833		36833

		36837		36837

		36838		36838

		36839		36839

		36840		36840

		36843		36843

		36844		36844

		36845		36845

		36846		36846

		36847		36847

		36850		36850

		36851		36851

		36852		36852

		36853		36853

		36854		36854

		36857		36857

		36858		36858

		36859		36859

		36860		36860

		36861		36861

		36864		36864

		36865		36865

		36866		36866

		36867		36867

		36871		36871

		36872		36872

		36873		36873

		36874		36874

		36875		36875

		36878		36878

		36879		36879

		36880		36880

		36881		36881

		36882		36882

		36886		36886

		36887		36887

		36888		36888

		36893		36893

		36894		36894

		36895		36895

		36896		36896

		36899		36899

		36900		36900

		36901		36901

		36902		36902

		36903		36903

		36906		36906

		36907		36907

		36908		36908

		36909		36909

		36910		36910

		36913		36913

		36914		36914

		36915		36915

		36916		36916

		36917		36917

		36920		36920

		36921		36921

		36922		36922

		36923		36923

		36924		36924

		36927		36927

		36928		36928

		36929		36929

		36930		36930

		36931		36931

		36934		36934

		36935		36935

		36936		36936

		36937		36937

		36938		36938

		36941		36941

		36942		36942

		36943		36943

		36944		36944

		36945		36945

		36948		36948

		36949		36949

		36950		36950

		36951		36951

		36952		36952

		36955		36955

		36956		36956

		36957		36957

		36958		36958

		36959		36959

		36962		36962

		36963		36963

		36964		36964

		36965		36965

		36966		36966

		36969		36969

		36970		36970

		36971		36971

		36972		36972

		36973		36973

		36976		36976

		36977		36977

		36978		36978

		36979		36979

		36980		36980

		36984		36984

		36985		36985

		36986		36986

		36987		36987

		36990		36990

		36991		36991

		36992		36992

		36997		36997

		36998		36998

		36999		36999

		37000		37000

		37001		37001

		37004		37004

		37005		37005

		37006		37006

		37007		37007

		37008		37008

		37011		37011

		37013		37013

		37014		37014

		37015		37015

		37018		37018

		37019		37019

		37020		37020

		37021		37021

		37022		37022

		37025		37025

		37026		37026

		37027		37027

		37028		37028

		37029		37029

		37032		37032

		37033		37033

		37034		37034

		37035		37035

		37039		37039

		37040		37040

		37041		37041

		37042		37042

		37043		37043

		37046		37046

		37047		37047

		37048		37048

		37049		37049

		37050		37050

		37053		37053

		37054		37054

		37055		37055

		37056		37056

		37057		37057

		37061		37061

		37062		37062

		37063		37063

		37064		37064

		37067		37067

		37068		37068

		37069		37069

		37070		37070

		37071		37071

		37074		37074

		37075		37075

		37076		37076

		37077		37077

		37078		37078
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70734

69258

71614

70169

72113

70661

72214

70774

72296

70831

72359

70861

72558

71062

72470

70963

72473

70957

72401

70878

72452

70928

72762

71232

72708

71181

72603

71086

72593

71064

72437

70903

72374

70858

72307

70786

72361

70711

72527

70876

72851

71198

72989

71324

73283

71629

73361

71700

73328

71679

73251

71599

73176

71532

73116

71462

73055

71394

73120

71461

73214

71554

73355

71660

73418

71724

73358

71667

73377

71678

73239

71528

73191

71491

72968

71264

72899

71177

72915

71188

73063

71338

73203

71476

73292

71578

73513

71791

73608

71891

73603

71877

73671

71932

73533

71794

73369

71625

73476

71727

73627

71862

73602

71837

73721

71988

73655

71887

73597

71827

73716

71945

73865

72103

73701

71931

73565

71783

73303

71512

73397

71624

73450

71675

73339

71575

73258

71505

73319

71567

73415

71673

73501

71795

73842

72103

73886

72141

73797

72044

73811

72067

73946

72201

73811

72062

73639

71908

73611

71858

73669

71918

73834

72075

73748

71915

73654

71826

73726

71899

73651

71775

73554

71680

73582

71710

73713

71858

73887

72019

74256

72382

74138

72265

74227

72357

74212

72342

74218

72347

74100

72243

74091

72236

74290

72440

74318

72475

74313

72470

74458

72604

74413

72559

74287

72433

74328

72474

74376

72528

74260

72414

74556

72691

74550

72692

74757

72884

74806

72925

75162

73288

75080

73197

75073

73188

74975

73103

74982

73123

74835

72973

74904

73046

75146

73289

75122

73262

74822

72977

74790

72941

74593

72739

74757

72906

74853

73007

74750

72904

74613

72765

74651

72803

74574

72723

74736

72883

75047

73194

75360

73461

75353

73487

75552

73671

75337

73502

75375

73527

75247

73435

75255

73398

75146

73284

74975

73106

74886

73025

74958

73094

75184

73330

75425

73564

75497

73625

75257

73377

75008

73125

75132

73255

75212

73333

75159

73288

75160

73279

75506

73620

75756

73860

76172

74296

76271

74387

76265

74356

76182

74276

76094

74189

76133

74244

76102

74210

76048

74161

76032

74147

76205

74320

76064

74179

76009

74160

75965

74091

75781

73907

76018

74179

75763

73930

75597

73765

75469

73616

75472

73631

75750

73907

75728

73891

75832

73987

75750

73925

75862

74033

75874

74043

75819

73986

76011

74164

75697

73860

75886

74040

75755

73906

75701

73859

75553

73788

75849

74072

75764

73947

75679

73857

75507

73683

75562

73762

75261

73484

75515

73731

75433

73649

75506

73724

75907

74130

76152

74366

76208

74442

76532

74762

76473

74709

76689

74917

76779

75009

76835

75069

76483

74720

75987

74226

76093

74338

76027

74301

76280

74558

76290

74577

76016

74308

75806

74097

75674

73975

75584

73887

75367

73684

75280

73599

75069

73386

75078

73393

75409

73733

75633

73963

75787

74118

75581

73908

75679

74019

75634

74000

75483

73861

75457

73817

75205

73546

75174

73508

75143

73477

75094

73434

74993

73323

75094

73427

75098

73421

74948

73270

74780

73107

74768

73094

74863

73213

74873

73230

74952

73313

74509

72911

74789

73182

74864

73256

74788

73176

74759

73133

74692

73054

74655

73023

74612

72978

74610

73037

74360

72788

74629

73055

74824

73268

74882

73316

75015

73446

75283

73716

75114

73542

74893

73321

74736

73192

74665

73135

75105

73590

75454

73931

75760

74231

75739

74191

75919

74372

75894

74346

75946

74394

75914

74357

76195

74642

76352

74804

76393

74842

76440

74884

76381

74831

76439

74890

76427

74879

76237

74690

76143

74589

76045

74479

76176

74606

76420

74857

76497

74935

76438

74860

76723

75160

76885

75392

77050

75481

77146

75577

77166

75603

77263

75704

77299

75742

77551

75973

77406

75838

77208

75639

77153

75570

76925

75377

76843

75272

76717

75169

76684

75123

76580

75012

76349

74782

76358

74802

76641

75071

76701

75170

76958

75426

77114

75590

76981

75453

77109

75576

76941

75404

76844

75275

76693

75133

76859

75307

76895

75311

76614

75051

76351

74783

76134

74580

75714

74169

75141

73615

74977

73456

74574

73044

73948

72441

73772

72255

73538

71986

73475

71964

73476

71927

73536

71984

73711

72155

74075

72533

74146

72601

73978

72425

74044

72485

73895

72336

73628

72070

73860

72324

73778

72241

73892

72349

73749

72233

73415

71882

73347

71821

72942

71452

72453

70953

72440

70960

72841

71323

73268

71787

73151

71665

73172

71695

73095

71600

73167

71656

73286

71761

73232

71711

73053

71522

73181

71632

73325

71819

73311

71814

73337

71849

73425

71910

73312

71832

73514

72070

73339

71918

73164

71753

73693

72298

73572

72176

73562

72172

73607

72221

73909

72557

73801

72439

73925

72581

73963

72591

74076

72708

74069

72700

74267

72899

74370

73019

74251

72892

74341

72948

74198

72806

73920

72539

73778

72405

74001

72657

74049

72697

73984

72633

73833

72488

73812

72469

73884

72501

73985

72607

74140

72759

74134

72763

74269

72913

74558

73228

74096

72762

73904

72569



Area Chart

		36524		26375		44359

		36528		26975		44639

		36529		27355		44758

		36530		27358		44856

		36531		27289		45007

		36532		27283		45076

		36535		27437		45121

		36536		27344		45126

		36537		27315		45158

		36538		27338		45063

		36539		27263		45189

		36542		27521		45241

		36543		27484		45224

		36544		27330		45273

		36545		27240		45353

		36546		27082		45355

		36549		27033		45341

		36550		26948		45359

		36551		26861		45500

		36552		26944		45583

		36553		27140		45711

		36556		27183		45806

		36557		27366		45917

		36558		27437		45924

		36559		27463		45865

		36560		27336		45915

		36563		27315		45861

		36564		27230		45886

		36565		27120		45935

		36566		27156		45964

		36567		27131		46083

		36570		27227		46128

		36571		27154		46264

		36572		27106		46252

		36573		27066		46311

		36574		26903		46336

		36577		26887		46304

		36578		26690		46278

		36579		26652		46247

		36580		26538		46377

		36581		26692		46371

		36584		26847		46356

		36585		26932		46360

		36586		27071		46442

		36587		27198		46410

		36588		27121		46482

		36591		27198		46473

		36592		27082		46451

		36593		26959		46410

		36594		26951		46525

		36595		27096		46531

		36598		27173		46429

		36599		27184		46537

		36600		27140		46515

		36601		27042		46555

		36602		26967		46749

		36605		27183		46682

		36606		27045		46656

		36607		26963		46602

		36608		26707		46596

		36609		26776		46621

		36612		26797		46653

		36613		26701		46638

		36614		26671		46587

		36615		26836		46483

		36616		26982		46433

		36619		26879		46622

		36620		27166		46676

		36621		27088		46798

		36622		27005		46792

		36623		26966		46845

		36626		27151		46795

		36627		26940		46871

		36628		26805		46834

		36629		26822		46789

		36630		26702		46967

		36633		26892		46942

		36634		26735		47013

		36635		26553		47101

		36640		26641		47085

		36641		26518		47133

		36642		26522		47032

		36643		26538		47044

		36644		26615		47098

		36648		26868		47019

		36649		27167		47089

		36650		26973		47165

		36651		27026		47201

		36654		27044		47168

		36655		27039		47179

		36656		26903		47197

		36657		26851		47240

		36658		26877		47413

		36661		26926		47392

		36662		26964		47349

		36663		26976		47482

		36664		26933		47480

		36665		26788		47499

		36668		26800		47528

		36669		26753		47623

		36670		26489		47771

		36671		26683		47873

		36675		26729		47821

		36676		26841		47916

		36677		26751		48055

		36678		27127		48035

		36679		26947		48133

		36682		26826		48247

		36683		26810		48165

		36684		26785		48197

		36685		26586		48249

		36686		26646		48258

		36689		26850		48296

		36690		26875		48247

		36691		26718		48104

		36692		26647		48143

		36693		26413		48180

		36697		26579		48178

		36698		26539		48314

		36699		26461		48289

		36700		26341		48272

		36703		26391		48260

		36704		26349		48225

		36705		26472		48264

		36706		26737		48310

		36707		26920		48440

		36710		27064		48289

		36711		27220		48332

		36712		27105		48232

		36713		27160		48215

		36714		27062		48185

		36717		27054		48201

		36718		26936		48210

		36719		26684		48291

		36720		26619		48267

		36721		26682		48276

		36724		26882		48302

		36725		26995		48430

		36726		27127		48370

		36727		26897		48360

		36728		26735		48273

		36731		26834		48298

		36732		26822		48390

		36733		26795		48364

		36734		26803		48357

		36735		27024		48482

		36738		27317		48439

		36739		27551		48621

		36740		27660		48611

		36741		27675		48590

		36742		27604		48578

		36745		27520		48574

		36746		27586		48547

		36747		27502		48600

		36748		27344		48704

		36749		27265		48767

		36752		27399		48806

		36753		27286		48778

		36754		27224		48785

		36755		27095		48870

		36756		26877		48904

		36760		27026		48992

		36761		26813		48950

		36762		26595		49002

		36763		26482		48987

		36766		26574		48898

		36767		26686		49064

		36768		26789		48939

		36769		26904		48928

		36770		26860		48890

		36773		26992		48870

		36774		26971		48903

		36775		27046		48773

		36776		27081		48930

		36777		26749		48948

		36780		26786		49100

		36781		26616		49139

		36782		26550		49151

		36783		26517		49036

		36784		26598		49251

		36787		26616		49148

		36788		26467		49212

		36789		26230		49277

		36790		26256		49306

		36791		26048		49213

		36794		26182		49333

		36795		26073		49360

		36796		26070		49436

		36797		26331		49576

		36798		26556		49596

		36801		26726		49482

		36802		26959		49573

		36803		26944		49529

		36804		26915		49774

		36805		26930		49849

		36808		27093		49742

		36809		26870		49613

		36810		26544		49443

		36811		26546		49547

		36812		26403		49624

		36816		26522		49758

		36817		26544		49746

		36818		26298		49718

		36819		26094		49712

		36822		25941		49733

		36823		25834		49750

		36824		25625		49742

		36825		25493		49787

		36826		25475		49594

		36829		25656		49422

		36830		25923		49486

		36831		26105		49528

		36832		26228		49559

		36833		26064		49517

		36837		26167		49512

		36838		26115		49519

		36839		25828		49655

		36840		25664		49793

		36843		25567		49638

		36844		25619		49555

		36845		25586		49557

		36846		25533		49561

		36847		25379		49614

		36850		25484		49610

		36851		25435		49663

		36852		25364		49584

		36853		25154		49626

		36854		25119		49649

		36857		25295		49568

		36858		25390		49483

		36859		25492		49460

		36860		25286		49223

		36861		25572		49217

		36864		25697		49167

		36865		25648		49140

		36866		25555		49204

		36867		25579		49113

		36871		25655		49000

		36872		25670		48942

		36873		25746		48864

		36874		25486		48874

		36875		25501		49128

		36878		25791		49033

		36879		25769		49113

		36880		26035		48980

		36881		26053		49230

		36882		26076		49038

		36886		25940		48953

		36887		25870		48866

		36888		25820		48845

		36893		26085		49020

		36894		26400		49054

		36895		26578		49182

		36896		26413		49326

		36899		26656		49263

		36900		26697		49197

		36901		26622		49324

		36902		26513		49401

		36903		26586		49609

		36906		26763		49589

		36907		26817		49576

		36908		26821		49619

		36909		26722		49659

		36910		26749		49690

		36913		26857		49570

		36914		26729		49508

		36915		26600		49543

		36916		26464		49581

		36917		26447		49729

		36920		26696		49724

		36921		26738		49759

		36922		26679		49759

		36923		26927		49796

		36924		27062		49823

		36927		27124		49926

		36928		27232		49914

		36929		27195		49971

		36930		27288		49975

		36931		27167		50132

		36934		27336		50215

		36935		27291		50115

		36936		27217		49991

		36937		27263		49890

		36938		27160		49765

		36941		27041		49802

		36942		26918		49799

		36943		26829		49855

		36944		26704		49876

		36945		26527		49822

		36948		26602		49756

		36949		26841		49800

		36950		26923		49778

		36951		27123		49835

		36952		27148		49966

		36955		26973		50008

		36956		27011		50098

		36957		26948		49993

		36958		26898		49946

		36959		26660		50033

		36962		26722		50137

		36963		26742		50153

		36964		26570		50044

		36965		26278		50073

		36966		25890		50244

		36969		25457		50257

		36970		25171		49970

		36971		25082		49895

		36972		24972		49602

		36973		24614		49334

		36976		24525		49247

		36977		24353		49185

		36978		24410		49065

		36979		24495		48981

		36980		24569		48967

		36984		24877		48834

		36985		25045		49030

		36986		25059		49087

		36987		24944		49034

		36990		25041		49003

		36991		24856		49039

		36992		24700		48928

		36997		24932		48928

		36998		24856		48922

		36999		24907		48985

		37000		24784		48965

		37001		24593		48822

		37004		24578		48769

		37005		24117		48825

		37006		23714		48739

		37007		23743		48697

		37008		23893		48948

		37011		24267		49001

		37013		24248		48903
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50153

26570

50044

26278

50073

25890

50244

25457

50257

25171

49970

25082

49895

24972

49602

24614

49334

24525

49247

24353

49185

24410

49065

24495

48981

24569

48966

24877

48834

25045

49030

25059

49087

24944

49034

25041

49003

24856

49039

24700

48928

24932

48928

24856

48922

24907

48985

24784

48965

24593

48822

24578

48769

24117

48825

23714

48739

23743

48697

23893

48948

24267

48999

24248

48903

24352

48820

24222

48873

24308

48859

24364

48922

24296

48936

24212

48841

24086

49095

24151

49174

24093

49218

24074

49263

24025

49400

23963

49349

24135

49379

23940

49399

23795

49369

23672

50021

23598

49974

23669

49893

23839

49768

24003

49910

24021

49780

24148

49777

24120

49843

24196

49880

24120

49949

24333

49934

24375

49995

24214

50037

24196

50145

24065

50133

23920

50000

23738

50040

23739

50262

23762

50287

23622

50362

23521

50312

23559

50250

23547

50337

23828

50157

23949

50248

24001

50141

24025

50243

24293

50277

24073

50023

23855

49943

23935

49774

23646

49644

23009

49264

22486

49147

22466

48929

22223

48872

22223

48938

22228

48639

22028

48496

22036

48289

21720

48081

21636

47893

21678

47868

21527

47745

21699

47626

21667

47511

21779

47207

21757

47001

21404

46862

21192

46754



Deposits

		DAILY DATA ON DEPOSITS AND LIABILITIES

		Monetary and Financial Statistics Department - Banco Central de la República Argentina																Last Updated: Aug 2, 2001

				DEPOSITS AND LIABILITIES OF AND WITH THE PRIVATE SECTOR IN LOCAL AND FOREIGN CURRENCY, daily series (1), balances in millions

												2001 Max peso dep		50,362

				Deposits								2001 Max $ dep		27,336

						Of cash

		Date		Total		Total		Total of Local currency (Peso in millions)		Total of Peso-Denominated Deposits (Billions)		Total in Foreign currency               (US$)				Total combined

												updated 070601		updated 080201

		12/30/99		70,734		69,258		26,375				44,359		44,359		70,734		-37.29%

		1/3/00		71,614		70,169		26,975				44,639		44,639		71,614		-37.67%

		1/4/00		72,113		70,661		27,355				44,758		44,758		72,113		-37.93%

		1/5/00		72,214		70,774		27,358				44,856		44,856		72,214		-37.88%

		1/6/00		72,296		70,831		27,289				45,007		45,007		72,296		-37.75%

		1/7/00		72,359		70,861		27,283				45,076		45,076		72,359		-37.71%

		1/10/00		72,558		71,062		27,437				45,121		45,121		72,558		-37.81%

		1/11/00		72,470		70,963		27,344				45,126		45,126		72,470		-37.73%

		1/12/00		72,473		70,957		27,315				45,158		45,158		72,473		-37.69%

		1/13/00		72,401		70,878		27,338				45,063		45,063		72,401		-37.76%

		1/14/00		72,452		70,928		27,263				45,189		45,189		72,452		-37.63%

		1/17/00		72,762		71,232		27,521				45,241		45,241		72,762		-37.82%

		1/18/00		72,708		71,181		27,484				45,224		45,224		72,708		-37.80%

		1/19/00		72,603		71,086		27,330				45,273		45,273		72,603		-37.64%

		1/20/00		72,593		71,064		27,240				45,353		45,353		72,593		-37.52%

		1/21/00		72,437		70,903		27,082				45,355		45,355		72,437		-37.39%

		1/24/00		72,374		70,858		27,033				45,341		45,341		72,374		-37.35%

		1/25/00		72,307		70,786		26,948				45,359		45,359		72,307		-37.27%

		1/26/00		72,361		70,711		26,861				45,500		45,500		72,361		-37.12%

		1/27/00		72,527		70,876		26,944				45,583		45,583		72,527		-37.15%

		1/28/00		72,851		71,198		27,140				45,711		45,711		72,851		-37.25%

		1/31/00		72,989		71,324		27,183				45,806		45,806		72,989		-37.24%

		2/1/00		73,283		71,629		27,366				45,917		45,917		73,283		-37.34%

		2/2/00		73,361		71,700		27,437				45,924		45,924		73,361		-37.40%

		2/3/00		73,328		71,679		27,463				45,865		45,865		73,328		-37.45%

		2/4/00		73,251		71,599		27,336				45,915		45,915		73,251		-37.32%

		2/7/00		73,176		71,532		27,315				45,861		45,861		73,176		-37.33%

		2/8/00		73,116		71,462		27,230				45,886		45,886		73,116		-37.24%

		2/9/00		73,055		71,394		27,120				45,935		45,935		73,055		-37.12%

		2/10/00		73,120		71,461		27,156				45,964		45,964		73,120		-37.14%

		2/11/00		73,214		71,554		27,131				46,083		46,083		73,214		-37.06%

		2/14/00		73,355		71,660		27,227				46,128		46,128		73,355		-37.12%

		2/15/00		73,418		71,724		27,154				46,264		46,264		73,418		-36.99%

		2/16/00		73,358		71,667		27,106				46,252		46,252		73,358		-36.95%

		2/17/00		73,377		71,678		27,066				46,311		46,311		73,377		-36.89%

		2/18/00		73,239		71,528		26,903				46,336		46,336		73,239		-36.73%

		2/21/00		73,191		71,491		26,887				46,304		46,304		73,191		-36.74%

		2/22/00		72,968		71,264		26,690				46,278		46,278		72,968		-36.58%

		2/23/00		72,899		71,177		26,652				46,247		46,247		72,899		-36.56%

		2/24/00		72,915		71,188		26,538				46,377		46,377		72,915		-36.40%

		2/25/00		73,063		71,338		26,692				46,371		46,371		73,063		-36.53%

		2/28/00		73,203		71,476		26,847				46,356		46,356		73,203		-36.67%

		2/29/00		73,292		71,578		26,932				46,360		46,360		73,292		-36.75%

		3/1/00		73,513		71,791		27,071				46,442		46,442		73,513		-36.82%

		3/2/00		73,608		71,891		27,198				46,410		46,410		73,608		-36.95%

		3/3/00		73,603		71,877		27,121				46,482		46,482		73,603		-36.85%

		3/6/00		73,671		71,932		27,198				46,473		46,473		73,671		-36.92%

		3/7/00		73,533		71,794		27,082				46,451		46,451		73,533		-36.83%

		3/8/00		73,369		71,625		26,959				46,410		46,410		73,369		-36.74%

		3/9/00		73,476		71,727		26,951				46,525		46,525		73,476		-36.68%

		3/10/00		73,627		71,862		27,096				46,531		46,531		73,627		-36.80%

		3/13/00		73,602		71,837		27,173				46,429		46,429		73,602		-36.92%

		3/14/00		73,721		71,988		27,184				46,537		46,537		73,721		-36.87%

		3/15/00		73,655		71,887		27,140				46,515		46,515		73,655		-36.85%

		3/16/00		73,597		71,827		27,042				46,555		46,555		73,597		-36.74%

		3/17/00		73,716		71,945		26,967				46,749		46,749		73,716		-36.58%

		3/20/00		73,865		72,103		27,183				46,682		46,682		73,865		-36.80%

		3/21/00		73,701		71,931		27,045				46,656		46,656		73,701		-36.70%

		3/22/00		73,565		71,783		26,963				46,602		46,602		73,565		-36.65%

		3/23/00		73,303		71,512		26,707				46,596		46,596		73,303		-36.43%

		3/24/00		73,397		71,624		26,776				46,621		46,621		73,397		-36.48%

		3/27/00		73,450		71,675		26,797				46,653		46,653		73,450		-36.48%

		3/28/00		73,339		71,575		26,701				46,638		46,638		73,339		-36.41%

		3/29/00		73,258		71,505		26,671				46,587		46,587		73,258		-36.41%

		3/30/00		73,319		71,567		26,836				46,483		46,483		73,319		-36.60%

		3/31/00		73,415		71,673		26,982				46,433		46,433		73,415		-36.75%

		4/3/00		73,501		71,795		26,879				46,622		46,622		73,501		-36.57%

		4/4/00		73,842		72,103		27,166				46,676		46,676		73,842		-36.79%

		4/5/00		73,886		72,141		27,088				46,798		46,798		73,886		-36.66%

		4/6/00		73,797		72,044		27,005				46,792		46,792		73,797		-36.59%

		4/7/00		73,811		72,067		26,966				46,845		46,845		73,811		-36.53%

		4/10/00		73,946		72,201		27,151				46,795		46,795		73,946		-36.72%

		4/11/00		73,811		72,062		26,940				46,871		46,871		73,811		-36.50%

		4/12/00		73,639		71,908		26,805				46,834		46,834		73,639		-36.40%

		4/13/00		73,611		71,858		26,822				46,789		46,789		73,611		-36.44%

		4/14/00		73,669		71,918		26,702				46,967		46,967		73,669		-36.25%

		4/17/00		73,834		72,075		26,892				46,942		46,942		73,834		-36.42%

		4/18/00		73,748		71,915		26,735				47,013		47,013		73,748		-36.25%

		4/19/00		73,654		71,826		26,553				47,101		47,101		73,654		-36.05%

		4/24/00		73,726		71,899		26,641				47,085		47,085		73,726		-36.14%

		4/25/00		73,651		71,775		26,518				47,133		47,133		73,651		-36.00%

		4/26/00		73,554		71,680		26,522				47,032		47,032		73,554		-36.06%

		4/27/00		73,582		71,710		26,538				47,044		47,044		73,582		-36.07%

		4/28/00		73,713		71,858		26,615				47,098		47,098		73,713		-36.11%

		5/2/00		73,887		72,019		26,868				47,019		47,019		73,887		-36.36%

		5/3/00		74,256		72,382		27,167				47,089		47,089		74,256		-36.59%

		5/4/00		74,138		72,265		26,973				47,165		47,165		74,138		-36.38%

		5/5/00		74,227		72,357		27,026				47,201		47,201		74,227		-36.41%

		5/8/00		74,212		72,342		27,044				47,168		47,168		74,212		-36.44%

		5/9/00		74,218		72,347		27,039				47,179		47,179		74,218		-36.43%

		5/10/00		74,100		72,243		26,903				47,197		47,197		74,100		-36.31%

		5/11/00		74,091		72,236		26,851				47,240		47,240		74,091		-36.24%

		5/12/00		74,290		72,440		26,877				47,413		47,413		74,290		-36.18%

		5/15/00		74,318		72,475		26,926				47,392		47,392		74,318		-36.23%

		5/16/00		74,313		72,470		26,964				47,349		47,349		74,313		-36.28%

		5/17/00		74,458		72,604		26,976				47,482		47,482		74,458		-36.23%

		5/18/00		74,413		72,559		26,933				47,480		47,480		74,413		-36.19%

		5/19/00		74,287		72,433		26,788				47,499		47,499		74,287		-36.06%

		5/22/00		74,328		72,474		26,800				47,528		47,528		74,328		-36.06%

		5/23/00		74,376		72,528		26,753				47,623		47,623		74,376		-35.97%

		5/24/00		74,260		72,414		26,489				47,771		47,771		74,260		-35.67%

		5/25/00		74,556		72,691		26,683				47,873		47,873		74,556		-35.79%

		5/29/00		74,550		72,692		26,729				47,821		47,821		74,550		-35.85%

		5/30/00		74,757		72,884		26,841				47,916		47,916		74,757		-35.90%

		5/31/00		74,806		72,925		26,751				48,055		48,055		74,806		-35.76%

		6/1/00		75,162		73,288		27,127				48,035		48,035		75,162		-36.09%

		6/2/00		75,080		73,197		26,947				48,133		48,133		75,080		-35.89%

		6/5/00		75,073		73,188		26,826				48,247		48,247		75,073		-35.73%

		6/6/00		74,975		73,103		26,810				48,165		48,165		74,975		-35.76%

		6/7/00		74,982		73,123		26,785				48,197		48,197		74,982		-35.72%

		6/8/00		74,835		72,973		26,586				48,249		48,249		74,835		-35.53%

		6/9/00		74,904		73,046		26,646				48,258		48,258		74,904		-35.57%

		6/12/00		75,146		73,289		26,850				48,296		48,296		75,146		-35.73%

		6/13/00		75,122		73,262		26,875				48,247		48,247		75,122		-35.78%

		6/14/00		74,822		72,977		26,718				48,104		48,104		74,822		-35.71%

		6/15/00		74,790		72,941		26,647				48,143		48,143		74,790		-35.63%

		6/16/00		74,593		72,739		26,413				48,180		48,180		74,593		-35.41%

		6/20/00		74,757		72,906		26,579				48,178		48,178		74,757		-35.55%

		6/21/00		74,853		73,007		26,539				48,314		48,314		74,853		-35.45%

		6/22/00		74,750		72,904		26,461				48,289		48,289		74,750		-35.40%

		6/23/00		74,613		72,765		26,341				48,272		48,272		74,613		-35.30%

		6/26/00		74,651		72,803		26,391				48,260		48,260		74,651		-35.35%

		6/27/00		74,574		72,723		26,349				48,225		48,225		74,574		-35.33%

		6/28/00		74,736		72,883		26,472				48,264		48,264		74,736		-35.42%

		6/29/00		75,047		73,194		26,737				48,310		48,310		75,047		-35.63%

		6/30/00		75,360		73,461		26,920				48,440		48,440		75,360		-35.72%

		7/3/00		75,353		73,487		27,064				48,289		48,289		75,353		-35.92%

		7/4/00		75,552		73,671		27,220				48,332		48,332		75,552		-36.03%

		7/5/00		75,337		73,502		27,105				48,232		48,232		75,337		-35.98%

		7/6/00		75,375		73,527		27,160				48,215		48,215		75,375		-36.03%

		7/7/00		75,247		73,435		27,062				48,185		48,185		75,247		-35.96%

		7/10/00		75,255		73,398		27,054				48,201		48,201		75,255		-35.95%

		7/11/00		75,146		73,284		26,936				48,210		48,210		75,146		-35.84%

		7/12/00		74,975		73,106		26,684				48,291		48,291		74,975		-35.59%

		7/13/00		74,886		73,025		26,619				48,267		48,267		74,886		-35.55%

		7/14/00		74,958		73,094		26,682				48,276		48,276		74,958		-35.60%

		7/17/00		75,184		73,330		26,882				48,302		48,302		75,184		-35.75%

		7/18/00		75,425		73,564		26,995				48,430		48,430		75,425		-35.79%

		7/19/00		75,497		73,625		27,127				48,370		48,370		75,497		-35.93%

		7/20/00		75,257		73,377		26,897				48,360		48,360		75,257		-35.74%

		7/21/00		75,008		73,125		26,735				48,273		48,273		75,008		-35.64%

		7/24/00		75,132		73,255		26,834				48,298		48,298		75,132		-35.72%

		7/25/00		75,212		73,333		26,822				48,390		48,390		75,212		-35.66%

		7/26/00		75,159		73,288		26,795				48,364		48,364		75,159		-35.65%

		7/27/00		75,160		73,279		26,803				48,357		48,357		75,160		-35.66%

		7/28/00		75,506		73,620		27,024				48,482		48,482		75,506		-35.79%

		7/31/00		75,756		73,860		27,317				48,439		48,439		75,756		-36.06%

		8/1/00		76,172		74,296		27,551				48,621		48,621		76,172		-36.17%

		8/2/00		76,271		74,387		27,660				48,611		48,611		76,271		-36.27%

		8/3/00		76,265		74,356		27,675				48,590		48,590		76,265		-36.29%

		8/4/00		76,182		74,276		27,604				48,578		48,578		76,182		-36.23%

		8/7/00		76,094		74,189		27,520				48,574		48,574		76,094		-36.17%

		8/8/00		76,133		74,244		27,586				48,547		48,547		76,133		-36.23%

		8/9/00		76,102		74,210		27,502				48,600		48,600		76,102		-36.14%

		8/10/00		76,048		74,161		27,344				48,704		48,704		76,048		-35.96%

		8/11/00		76,032		74,147		27,265				48,767		48,767		76,032		-35.86%

		8/14/00		76,205		74,320		27,399				48,806		48,806		76,205		-35.95%

		8/15/00		76,064		74,179		27,286				48,778		48,778		76,064		-35.87%

		8/16/00		76,009		74,160		27,224				48,785		48,785		76,009		-35.82%

		8/17/00		75,965		74,091		27,095				48,870		48,870		75,965		-35.67%

		8/18/00		75,781		73,907		26,877				48,904		48,904		75,781		-35.47%

		8/22/00		76,018		74,179		27,026				48,992		48,992		76,018		-35.55%

		8/23/00		75,763		73,930		26,813				48,950		48,950		75,763		-35.39%

		8/24/00		75,597		73,765		26,595				49,002		49,002		75,597		-35.18%

		8/25/00		75,469		73,616		26,482				48,987		48,987		75,469		-35.09%

		8/28/00		75,472		73,631		26,574				48,898		48,898		75,472		-35.21%

		8/29/00		75,750		73,907		26,686				49,064		49,064		75,750		-35.23%

		8/30/00		75,728		73,891		26,789				48,939		48,939		75,728		-35.38%

		8/31/00		75,832		73,987		26,904				48,928		48,928		75,832		-35.48%

		9/1/00		75,750		73,925		26,860				48,890		48,890		75,750		-35.46%

		9/4/00		75,862		74,033		26,992				48,870		48,870		75,862		-35.58%

		9/5/00		75,874		74,043		26,971				48,903		48,903		75,874		-35.55%

		9/6/00		75,819		73,986		27,046				48,773		48,773		75,819		-35.67%

		9/7/00		76,011		74,164		27,081				48,930		48,930		76,011		-35.63%

		9/8/00		75,697		73,860		26,749				48,948		48,948		75,697		-35.34%

		9/11/00		75,886		74,040		26,786				49,100		49,100		75,886		-35.30%

		9/12/00		75,755		73,906		26,616				49,139		49,139		75,755		-35.13%

		9/13/00		75,701		73,859		26,550				49,151		49,151		75,701		-35.07%

		9/14/00		75,553		73,788		26,517				49,036		49,036		75,553		-35.10%

		9/15/00		75,849		74,072		26,598				49,251		49,251		75,849		-35.07%

		9/18/00		75,764		73,947		26,616				49,148		49,148		75,764		-35.13%

		9/19/00		75,679		73,857		26,467				49,212		49,212		75,679		-34.97%

		9/20/00		75,507		73,683		26,230				49,277		49,277		75,507		-34.74%

		9/21/00		75,562		73,762		26,256				49,306		49,306		75,562		-34.75%

		9/22/00		75,261		73,484		26,048				49,213		49,213		75,261		-34.61%

		9/25/00		75,515		73,731		26,182				49,333		49,333		75,515		-34.67%

		9/26/00		75,433		73,649		26,073				49,360		49,360		75,433		-34.56%

		9/27/00		75,506		73,724		26,070				49,436		49,436		75,506		-34.53%

		9/28/00		75,907		74,130		26,331				49,576		49,576		75,907		-34.69%

		9/29/00		76,152		74,366		26,556				49,596		49,596		76,152		-34.87%

		10/2/00		76,208		74,442		26,726				49,482		49,482		76,208		-35.07%

		10/3/00		76,532		74,762		26,959				49,573		49,573		76,532		-35.23%

		10/4/00		76,473		74,709		26,944				49,529		49,529		76,473		-35.23%

		10/5/00		76,689		74,917		26,915				49,774		49,774		76,689		-35.10%

		10/6/00		76,779		75,009		26,930				49,849		49,849		76,779		-35.07%

		10/9/00		76,835		75,069		27,093				49,742		49,742		76,835		-35.26%

		10/10/00		76,483		74,720		26,870				49,613		49,613		76,483		-35.13%

		10/11/00		75,987		74,226		26,544				49,443		49,443		75,987		-34.93%

		10/12/00		76,093		74,338		26,546				49,547		49,547		76,093		-34.89%

		10/13/00		76,027		74,301		26,403				49,624		49,624		76,027		-34.73%

		10/17/00		76,280		74,558		26,522				49,758		49,758		76,280		-34.77%

		10/18/00		76,290		74,577		26,544				49,746		49,746		76,290		-34.79%

		10/19/00		76,016		74,308		26,298				49,718		49,718		76,016		-34.60%

		10/20/00		75,806		74,097		26,094				49,712		49,712		75,806		-34.42%

		10/23/00		75,674		73,975		25,941				49,733		49,733		75,674		-34.28%

		10/24/00		75,584		73,887		25,834				49,750		49,750		75,584		-34.18%

		10/25/00		75,367		73,684		25,625				49,742		49,742		75,367		-34.00%

		10/26/00		75,280		73,599		25,493				49,787		49,787		75,280		-33.86%

		10/27/00		75,069		73,386		25,475				49,594		49,594		75,069		-33.94%

		10/30/00		75,078		73,393		25,656				49,422		49,422		75,078		-34.17%

		10/31/00		75,409		73,733		25,923				49,486		49,486		75,409		-34.38%

		11/1/00		75,633		73,963		26,105				49,528		49,528		75,633		-34.52%

		11/2/00		75,787		74,118		26,228				49,559		49,559		75,787		-34.61%

		11/3/00		75,581		73,908		26,064				49,517		49,517		75,581		-34.48%

		11/7/00		75,679		74,019		26,167				49,512		49,512		75,679		-34.58%

		11/8/00		75,634		74,000		26,115				49,519		49,519		75,634		-34.53%

		11/9/00		75,483		73,861		25,828				49,655		49,655		75,483		-34.22%

		11/10/00		75,457		73,817		25,664				49,793		49,793		75,457		-34.01%

		11/13/00		75,205		73,546		25,567				49,638		49,638		75,205		-34.00%

		11/14/00		75,174		73,508		25,619				49,555		49,555		75,174		-34.08%

		11/15/00		75,143		73,477		25,586				49,557		49,557		75,143		-34.05%

		11/16/00		75,094		73,434		25,533				49,561		49,561		75,094		-34.00%

		11/17/00		74,993		73,323		25,379				49,614		49,614		74,993		-33.84%

		11/20/00		75,094		73,427		25,484				49,610		49,610		75,094		-33.94%

		11/21/00		75,098		73,421		25,435				49,663		49,663		75,098		-33.87%

		11/22/00		74,948		73,270		25,364				49,584		49,584		74,948		-33.84%

		11/23/00		74,780		73,107		25,154				49,626		49,626		74,780		-33.64%

		11/24/00		74,768		73,094		25,119				49,649		49,649		74,768		-33.60%

		11/27/00		74,863		73,213		25,295				49,568		49,568		74,863		-33.79%

		11/28/00		74,873		73,230		25,390				49,483		49,483		74,873		-33.91%

		11/29/00		74,952		73,313		25,492				49,460		49,460		74,952		-34.01%

		11/30/00		74,509		72,911		25,286				49,223		49,223		74,509		-33.94%

		12/1/00		74,789		73,182		25,572				49,217		49,217		74,789		-34.19%

		12/4/00		74,864		73,256		25,697				49,167		49,167		74,864		-34.32%

		12/5/00		74,788		73,176		25,648				49,140		49,140		74,788		-34.29%

		12/6/00		74,759		73,133		25,555				49,204		49,204		74,759		-34.18%

		12/7/00		74,692		73,054		25,579				49,113		49,113		74,692		-34.25%

		12/11/00		74,655		73,023		25,655				49,000		49,000		74,655		-34.36%

		12/12/00		74,612		72,978		25,670				48,942		48,942		74,612		-34.40%

		12/13/00		74,610		73,037		25,746				48,864		48,864		74,610		-34.51%

		12/14/00		74,360		72,788		25,486				48,874		48,874		74,360		-34.27%

		12/15/00		74,629		73,055		25,501				49,128		49,128		74,629		-34.17%

		12/18/00		74,824		73,268		25,791				49,033		49,033		74,824		-34.47%

		12/19/00		74,882		73,316		25,769				49,113		49,113		74,882		-34.41%

		12/20/00		75,015		73,446		26,035				48,980		48,980		75,015		-34.71%

		12/21/00		75,283		73,716		26,053				49,230		49,230		75,283		-34.61%

		12/22/00		75,114		73,542		26,076				49,038		49,038		75,114		-34.72%

		12/26/00		74,893		73,321		25,940				48,953		48,953		74,893		-34.64%

		12/27/00		74,736		73,192		25,870				48,866		48,866		74,736		-34.62%

		12/28/00		74,665		73,135		25,820				48,845		48,845		74,665		-34.58%

		1/2/01		75,105		73,590		26,085		26.09		49,020		49,020		75,105		-34.73%

		1/3/01		75,454		73,931		26,400		26.40		49,054		49,054		75,454		-34.99%

		1/4/01		75,760		74,231		26,578		26.58		49,182		49,182		75,760		-35.08%

		1/5/01		75,739		74,191		26,413		26.41		49,326		49,326		75,739		-34.87%

		1/8/01		75,919		74,372		26,656		26.66		49,263		49,263		75,919		-35.11%

		1/9/01		75,894		74,346		26,697		26.70		49,197		49,197		75,894		-35.18%

		1/10/01		75,946		74,394		26,622		26.62		49,324		49,324		75,946		-35.05%

		1/11/01		75,914		74,357		26,513		26.51		49,401		49,401		75,914		-34.93%

		1/12/01		76,195		74,642		26,586		26.59		49,609		49,609		76,195		-34.89%

		1/15/01		76,352		74,804		26,763		26.76		49,589		49,589		76,352		-35.05%

		1/16/01		76,393		74,842		26,817		26.82		49,576		49,576		76,393		-35.10%

		1/17/01		76,440		74,884		26,821		26.82		49,619		49,619		76,440		-35.09%

		1/18/01		76,381		74,831		26,722		26.72		49,659		49,659		76,381		-34.99%

		1/19/01		76,439		74,890		26,749		26.75		49,690		49,690		76,439		-34.99%

		1/22/01		76,427		74,879		26,857		26.86		49,570		49,570		76,427		-35.14%

		1/23/01		76,237		74,690		26,729		26.73		49,508		49,508		76,237		-35.06%

		1/24/01		76,143		74,589		26,600		26.60		49,543		49,543		76,143		-34.93%

		1/25/01		76,045		74,479		26,464		26.46		49,581		49,581		76,045		-34.80%

		1/26/01		76,176		74,606		26,447		26.45		49,729		49,729		76,176		-34.72%

		1/29/01		76,420		74,857		26,696		26.70		49,724		49,724		76,420		-34.93%

		1/30/01		76,497		74,935		26,738		26.74		49,759		49,759		76,497		-34.95%

		1/31/01		76,438		74,860		26,679		26.68		49,759		49,759		76,438		-34.90%

		2/1/01		76,723		75,160		26,927		26.93		49,796		49,796		76,723		-35.10%

		2/2/01		76,885		75,392		27,062		27.06		49,823		49,823		76,885		-35.20%

		2/5/01		77,050		75,481		27,124		27.12		49,926		49,926		77,050		-35.20%

		2/6/01		77,146		75,577		27,232		27.23		49,914		49,914		77,146		-35.30%

		2/7/01		77,166		75,603		27,195		27.20		49,971		49,971		77,166		-35.24%

		2/8/01		77,263		75,704		27,288		27.29		49,975		49,975		77,263		-35.32%

		2/9/01		77,299		75,742		27,167		27.17		50,132		50,132		77,299		-35.15%

		2/12/01		77,551		75,973		27,336		27.34		50,215		50,215		77,551		-35.25%

		2/13/01		77,406		75,838		27,291		27.29		50,115		50,115		77,406		-35.26%

		2/14/01		77,208		75,639		27,217		27.22		49,991		49,991		77,208		-35.25%

		2/15/01		77,153		75,570		27,263		27.26		49,890		49,890		77,153		-35.34%

		2/16/01		76,925		75,377		27,160		27.16		49,765		49,765		76,925		-35.31%

		2/19/01		76,843		75,272		27,041		27.04		49,802		49,802		76,843		-35.19%

		2/20/01		76,717		75,169		26,918		26.92		49,799		49,799		76,717		-35.09%

		2/21/01		76,684		75,123		26,829		26.83		49,855		49,855		76,684		-34.99%

		2/22/01		76,580		75,012		26,704		26.70		49,876		49,876		76,580		-34.87%

		2/23/01		76,349		74,782		26,527		26.53		49,822		49,822		76,349		-34.74%

		2/26/01		76,358		74,802		26,602		26.60		49,756		49,756		76,358		-34.84%

		2/27/01		76,641		75,071		26,841		26.84		49,800		49,800		76,641		-35.02%

		2/28/01		76,701		75,170		26,923		26.92		49,778		49,777		76,700		-35.10%

		3/1/01		76,958		75,426		27,123		27.12		49,835		49,835		76,958		-35.24%

		3/2/01		77,114		75,590		27,148		27.15		49,966		49,966		77,114		-35.21%

		3/5/01		76,981		75,453		26,973		26.97		50,008		50,008		76,981		-35.04%

		3/6/01		77,109		75,576		27,011		27.01		50,098		50,098		77,109		-35.03%

		3/7/01		76,941		75,404		26,948		26.95		49,993		49,993		76,941		-35.02%

		3/8/01		76,844		75,275		26,898		26.90		49,946		49,946		76,844		-35.00%

		3/9/01		76,693		75,133		26,660		26.66		50,033		50,033		76,693		-34.76%

		3/12/01		76,859		75,307		26,722		26.72		50,137		50,137		76,859		-34.77%

		3/13/01		76,895		75,311		26,742		26.74		50,153		50,153		76,895		-34.78%

		3/14/01		76,614		75,051		26,570		26.57		50,044		50,044		76,614		-34.68%

		3/15/01		76,351		74,783		26,278		26.28		50,073		50,073		76,351		-34.42%

		3/16/01		76,134		74,580		25,890		25.89		50,244		50,244		76,134		-34.01%

		3/19/01		75,714		74,169		25,457		25.46		50,257		50,257		75,714		-33.62%

		3/20/01		75,141		73,615		25,171		25.17		49,970		49,970		75,141		-33.50%

		3/21/01		74,977		73,456		25,082		25.08		49,895		49,895		74,977		-33.45%

		3/22/01		74,574		73,044		24,972		24.97		49,602		49,602		74,574		-33.49%

		3/23/01		73,948		72,441		24,614		24.61		49,334		49,334		73,948		-33.29%

		3/26/01		73,772		72,255		24,525		24.53		49,247		49,247		73,772		-33.24%

		3/27/01		73,538		71,986		24,353		24.35		49,185		49,185		73,538		-33.12%

		3/28/01		73,475		71,964		24,410		24.41		49,065		49,065		73,475		-33.22%

		3/29/01		73,476		71,927		24,495		24.50		48,981		48,981		73,476		-33.34%

		3/30/01		73,536		71,984		24,587		24.59		48,967		48,966		73,553		-33.41%

		4/3/01		73,711		72,155		24,877		24.88		48,834		48,834		73,711		-33.75%

		4/4/01		74,075		72,533		25,045		25.05		49,030		49,030		74,075		-33.81%

		4/5/01		74,146		72,601		25,059		25.06		49,087		49,087		74,146		-33.80%

		4/6/01		73,978		72,425		24,944		24.94		49,034		49,034		73,978		-33.72%

		4/9/01		74,044		72,485		25,041		25.04		49,003		49,003		74,044		-33.82%

		4/10/01		73,895		72,336		24,856		24.86		49,039		49,039		73,895		-33.64%

		4/11/01		73,628		72,070		24,700		24.70		48,928		48,928		73,628		-33.55%

		4/16/01		73,860		72,324		24,932		24.93		48,928		48,928		73,860		-33.76%

		4/17/01		73,778		72,241		24,856		24.86		48,922		48,922		73,778		-33.69%

		4/18/01		73,892		72,349		24,907		24.91		48,985		48,985		73,892		-33.71%

		4/19/01		73,749		72,233		24,784		24.78		48,965		48,965		73,749		-33.61%

		4/20/01		73,415		71,882		24,593		24.59		48,822		48,822		73,415		-33.50%

		4/23/01		73,347		71,821		24,578		24.58		48,769		48,769		73,347		-33.51%

		4/24/01		72,942		71,452		24,117		24.12		48,825		48,825		72,942		-33.06%

		4/25/01		72,453		70,953		23,714		23.71		48,739		48,739		72,453		-32.73%

		4/26/01		72,440		70,960		23,743		23.74		48,697		48,697		72,440		-32.78%

		4/27/01		72,841		71,323		23,893		23.89		48,948		48,948		72,841		-32.80%

		4/30/01		73,268		71,787		24,268		24.27		49,001		48,999		73,267		-33.12%

		5/2/01		73,151		71,665		24,248		24.25		48,903		48,903		73,151		-33.15%

		5/3/01		73,172		71,695		24,352		24.35		48,820		48,820		73,172		-33.28%

		5/4/01		73,095		71,600		24,222		24.22		48,873		48,873		73,095		-33.14%

		5/7/01		73,167		71,656		24,308		24.31		48,859		48,859		73,167		-33.22%

		5/8/01		73,286		71,761		24,364		24.36		48,922		48,922		73,286		-33.25%

		5/9/01		73,232		71,711		24,296		24.30		48,936		48,936		73,232		-33.18%

		5/10/01		73,053		71,522		24,212		24.21		48,841		48,841		73,053		-33.14%

		5/11/01		73,181		71,632		24,086		24.09		49,095		49,095		73,181		-32.91%

		5/14/01		73,325		71,819		24,151		24.15		49,174		49,174		73,325		-32.94%

		5/15/01		73,311		71,814		24,093		24.09		49,218		49,218		73,311		-32.86%

		5/16/01		73,337		71,849		24,074		24.07		49,263		49,263		73,337		-32.83%

		5/17/01		73,425		71,910		24,025		24.03		49,400		49,400		73,425		-32.72%

		5/18/01		73,312		71,832		23,963		23.96		49,349		49,349		73,312		-32.69%

		5/21/01		73,514		72,070		24,135		24.14		49,379		49,379		73,514		-32.83%

		5/22/01		73,339		71,918		23,940		23.94		49,399		49,399		73,339		-32.64%

		5/23/01		73,164		71,753		23,795		23.80		49,369		49,369		73,164		-32.52%

		5/24/01		73,693		72,298		23,672		23.67		50,021		50,021		73,693		-32.12%

		5/28/01		73,572		72,176		23,598		23.60		49,974		49,974		73,572		-32.07%

		5/29/01		73,562		72,172		23,669		23.67		49,893		49,893		73,562		-32.18%

		5/30/01		73,607		72,221		23,839		23.84		49,768		49,768		73,607		-32.39%

		5/31/01		73,909		72,557		24,011		24.01		49,906		49,910		73,921		-32.47%

		6/1/01		73,801		72,439		23,995		24.00		49,780		49,780		73,775		-32.55%

		6/4/01		73,925		72,581		24,095		24.10		49,777		49,777		73,872		-32.67%

		6/5/01		73,963		72,591		24,118		24.12		49,843		49,843		73,961		-32.61%

		6/6/01		74,076		72,708		24,198		24.20		49,880		49,880		74,078		-32.66%

		6/7/01		74,069		72,700		24,115		24.12		49,949		49,949		74,064		-32.56%

		6/8/01		74,267		72,899		24,279		24.28		49,934		49,934		74,213		-32.76%

		6/11/01		74,370		73,019		24,374		24.37		49,995		49,995		74,369		-32.78%

		6/12/01		74,251		72,892		24,215		24.22		50,037		50,037		74,252		-32.61%

		6/13/01		74,341		72,948		24,194		24.19		50,145		50,145		74,339		-32.55%

		6/14/01		74,198		72,806		24,067		24.07		50,133		50,133		74,200		-32.43%

		6/15/01		73,920		72,539		23,916		23.92		50,000		50,000		73,916		-32.36%

		6/19/01		73,778		72,405		23,738		23.74		50,040		50,040		73,778		-32.17%

		6/20/01		74,001		72,657		23,739		23.74		50,262		50,262		74,001		-32.08%

		6/21/01		74,049		72,697		23,762		23.76		50,287		50,287		74,049		-32.09%

		6/22/01		73,984		72,633		23,620		23.62		50,362		50,362		73,982		-31.93%

		6/25/01		73,833		72,488		23,517		23.52		50,312		50,312		73,829		-31.86%

		6/26/01		73,812		72,469		23,563		23.56		50,253		50,250		73,813		-31.92%

		6/27/01		73,884		72,501		23,546		23.55		50,337		50,337		73,883		-31.87%

		6/28/01		73,985		72,607		23,826		23.83		50,157		50,157		73,983		-32.21%

		6/29/01		74,140		72,759		23,833		23.83		50,191		50,248		74,081		-32.23%

		7/2/01		74,134		72,763		24,013		24.01		50,133		50,141		74,154		-32.36%

		7/3/01		74,269		72,913		24,155		24.16		50,244		50,243		74,398		-32.35%

		7/4/01		74,558		73,228		24,346		24.35		50,265		50,277		74,623		-32.57%

		7/5/01		74,096		72,762		24,169		24.17		50,023		50,023		74,192		-32.49%

		7/6/01		73,904		72,569		23,985		23.99		50,049		49,943		73,928		-32.42%

		7/10/01		73,709		72,394		23,935		23.94				49,774		73,709		-32.47%

		7/11/01		73,290		71,988		23,646		23.65				49,644		73,290		-32.26%

		7/12/01		72,273		71,010		23,009		23.01				49,264		72,273		-31.84%

		7/13/01		71,633		70,450		22,486		22.49				49,147		71,633		-31.39%

		7/16/01		71,395		70,212		22,466		22.47				48,929		71,395		-31.47%

		7/17/01		71,095		69,923		22,223		22.22				48,872		71,095		-31.26%

		7/18/01		71,161		69,955		22,223		22.22				48,938		71,161		-31.23%

		7/19/01		70,867		69,692		22,228		22.23				48,639		70,867		-31.37%

		7/20/01		70,524		69,362		22,028		22.03				48,496		70,524		-31.23%

		7/23/01		70,325		69,142		22,036		22.04				48,289		70,325		-31.33%

		7/24/01		69,801		68,585		21,722		21.72				48,081		69,803		-31.12%

		7/25/01		69,529		68,310		21,637		21.64				47,893		69,530		-31.12%

		7/26/01		69,546		68,345		21,636		21.64				47,868		69,504		-31.17%

		7/27/01		69,272		68,088		21,473		21.47				47,745		69,218		-31.08%

		7/30/01		69,325		68,150		21,670		21.67				47,626		69,296		-31.30%

		7/31/01		69,178		68,028		21,672		21.67				47,511		69,183		-31.32%

		8/1/01		68,986		67,841		21,777		21.78				47,207		68,984		-31.57%

		8/2/01		68,758		67,627		21,784		21.78				47,001		68,785		-31.64%

		8/3/01		68,266		67,120		21,358		21.36				46,862		68,220		-31.35%

		8/6/01		67,946		66,808		21,160		21.16				46,754		67,914		-31.19%

		8/7/01		67,610		66,462		21,130		21.13

		8/8/01		67,336		66,187		21,108		21.11





Reserves

		Argentina's Total Reserves (excluding gold)						Including Abroad

		Date		Reserves(bn)				Reserves

		1/2/01		25.623				34.529

		1/3/01		25.647				34.507

		1/4/01		25.69				34.602

		1/5/01		25.773				34.599

		1/8/01		26.027				34.792

		1/9/01		26.212				34.9

		1/10/01		26.357				35.116

		1/11/01		26.447				34.799

		1/12/01		26.54				35.165

		1/15/01		26.572				35.198

		1/16/01		26.179				34.785

		1/17/01		26.076				34.887

		1/18/01		26.064				34.817

		1/19/01		25.963				34.702

		1/22/01		25.951				34.587

		1/23/01		26.068				34.564

		1/24/01		26.014				34.528

		1/25/01		26.12				34.619

		1/26/01		25.84				34.456

		1/29/01		25.822				34.357

		1/30/01		25.696				34.134

		1/31/01		25.437				34.199

		2/1/01		25.887				35.034

		2/2/01		26.192				35.204

		2/5/01		26.13				35.346

		2/6/01		26.203				35.303

		2/7/01		26.038				35.072

		2/8/01		26.04				35.056

		2/9/01		25.916				35.053

		2/12/01		26.138				35.059

		2/13/01		26.119				34.872

		2/14/01		25.994				34.841

		2/15/01		25.973				34.713

		2/16/01		25.93				34.453

		2/19/01		25.933				34.454

		2/20/01		25.719				34.342

		2/21/01		25.788				34.36

		2/22/01		25.932				34.239

		2/23/01		26.177				34.743

		2/26/01		26.055				34.459

		2/27/01		25.967				34.137

		2/28/01		25.377				33.83

		3/1/01		25.747				34.498

		3/2/01		25.709				34.659

		3/5/01		25.768				34.447

		3/6/01		25.608				34.763

		3/7/01		25.393				34.538

		3/8/01		25.319				34.23

		3/9/01		25.402				34.123

		3/12/01		25.365				34.129

		3/13/01		25.075				34.002

		3/14/01		24.95				33.897

		3/15/01		24.691				33.762

		3/16/01		23.625				33.193

		3/19/01		23.326				32.83

		3/20/01		23.086				32.497

		3/21/01		23.037				32.201

		3/22/01		22.771				31.963

		3/23/01		22.702				32.081

		3/26/01		22.325				31.174

		3/27/01		22.331				31.285

		3/28/01		22.221				31.251

		3/29/01		21.723				30.503

		3/30/01		21.924				30.143

		4/3/01		21.74				30.469

		4/4/01		22.231				30.723

		4/5/01		22.642				30.667

		4/6/01		22.86				30.929

		4/9/01		22.862				30.779

		4/10/01		23.983				31.749

		4/11/01		24.091				33.393

		4/16/01		22.065				28.961

		4/17/01		22.092				29.03

		4/18/01		22.016				29.186

		4/19/01		21.91				29.165

		4/20/01		21.717				29.029

		4/23/01		21.301				28.59

		4/24/01		20.634				27.884

		4/25/01		20.686				27.732

		4/26/01		20.785				27.821

		4/27/01		20.688				27.913

		4/30/01		20.547				27.413

		5/2/01		20.857				28

		5/3/01		20.994				28.28

		5/4/01		21.034				28.248

		5/7/01		21.122				28.058

		5/8/01		21.292				28.346

		5/9/01		21.201				28.255

		5/10/01		20.519				27.613

		5/11/01		20.725				27.964

		5/14/01		21.146				28.278

		5/15/01		21.118				28.156

		5/16/01		21.071				28.161

		5/17/01		20.805				28.145

		5/18/01		20.956				28.238

		5/21/01		20.831				28.076

		5/22/01		20.704				27.973

		5/23/01		20.522				27.566

		5/24/01		20.653				27.948

		5/28/01		20.265				27.54

		5/29/01		20.315				27.617

		5/30/01		20.271				27.404

		5/31/01		20.197				27.22

		6/1/01		20.806				28.012

		6/4/01		20.965				28.355

		6/5/01		20.774				28.323

		6/6/01		20.759				28.47

		6/7/01		20.586				28.455

		6/8/01		20.752				28.708

		6/11/01		20.752				28.597

		6/12/01		20.557				28.325

		6/13/01		20.583				28.396

		6/14/01		20.535				28.273

		6/15/01		19.595				27.172

		6/19/01		19.827				27.121

		6/20/01		20.189				28.007

		6/21/01		20.008				27.861

		6/22/01		20.299				28.339

		6/25/01		20.068				28.072

		6/26/01		20.052				28.287

		6/27/01		20.431				28.369

		6/28/01		20.989				28.495

		6/29/01		21.082				28.463

		7/2/01		21.032				28.878

		7/3/01		21.207				28.755

		7/4/01		21.194				28.726

		7/5/01		20.861				28.297

		7/6/01		20.37				27.533

		7/10/01		21.027				27.753

		7/11/01		20.655				27.004

		7/12/01		19.593				25.515

		7/13/01		18.94				24.468

		7/16/01		18.819				24.301

		7/17/01		18.64				24.165

		7/18/01		18.303				23.987

		7/19/01		18.351				24.322

		7/20/01		18.385				23.895

		7/23/01		18.356				23.871

		7/24/01		18.079				23.583

		7/25/01		17.853				23.218

		7/26/01		17.669				23.179

		7/27/01		17.045				22.214

		7/30/01		16.949				22.197

		7/31/01		16.693				21.814

		8/1/01		16.499				21.344

		8/2/01		16.354				20.871

		8/3/01		15.663				20.362

		8/6/01		15.374				20.306

		8/7/01		15.587				20.626

		8/8/01						20.316





Reserves and Deposits 1

		36893		36893

		36894		36894

		36895		36895

		36896		36896

		36899		36899

		36900		36900

		36901		36901

		36902		36902

		36903		36903

		36906		36906

		36907		36907

		36908		36908

		36909		36909

		36910		36910

		36913		36913

		36914		36914

		36915		36915

		36916		36916

		36917		36917

		36920		36920

		36921		36921

		36922		36922

		36923		36923

		36924		36924

		36927		36927

		36928		36928

		36929		36929

		36930		36930

		36931		36931

		36934		36934

		36935		36935

		36936		36936

		36937		36937

		36938		36938

		36941		36941

		36942		36942

		36943		36943

		36944		36944

		36945		36945

		36948		36948

		36949		36949

		36950		36950

		36951		36951

		36952		36952

		36955		36955

		36956		36956

		36957		36957

		36958		36958

		36959		36959

		36962		36962

		36963		36963

		36964		36964

		36965		36965

		36966		36966

		36969		36969

		36970		36970

		36971		36971

		36972		36972

		36973		36973

		36976		36976

		36977		36977

		36978		36978

		36979		36979

		36980		36980

		36984		36984

		36985		36985

		36986		36986

		36987		36987

		36990		36990

		36991		36991

		36992		36992

		36997		36997

		36998		36998

		36999		36999

		37000		37000

		37001		37001

		37004		37004

		37005		37005

		37006		37006

		37007		37007

		37008		37008

		37011		37011

		37013		37013

		37014		37014

		37015		37015

		37018		37018

		37019		37019

		37020		37020

		37021		37021

		37022		37022

		37025		37025

		37026		37026

		37027		37027

		37028		37028

		37029		37029

		37032		37032

		37033		37033

		37034		37034

		37035		37035

		37039		37039

		37040		37040

		37041		37041

		37042		37042

		37043		37043

		37046		37046

		37047		37047

		37048		37048

		37049		37049

		37050		37050

		37053		37053

		37054		37054

		37055		37055

		37056		37056

		37057		37057

		37061		37061

		37062		37062

		37063		37063

		37064		37064

		37067		37067

		37068		37068

		37069		37069

		37070		37070

		37071		37071

		37074		37074

		37075		37075

		37076		37076

		37077		37077

		37078		37078

		37082		37082

		37083		37083

		37084		37084

		37085		37085

		37088		37088

		37089		37089

		37090		37090

		37091		37091

		37092		37092

		37095		37095

		37096		37096

		37097		37097

		37098		37098

		37099		37099

		37102		37102

		37103		37103

		37104		37104

		37105		37105

		37106		37106

		37109		37109

		37110



Reserves(bn)

Total of Peso-Denominated Deposits (Billions)

Date

Reserves (Billions)

Argentine Peso Denominated Private Sector Deposits (Millions)

Argentina's Reserves and Deposits
Jan 2, 2001 - Aug 6, 2001

25.623

26.085

25.647

26.4

25.69

26.578

25.773

26.413

26.027

26.656

26.212

26.697

26.357

26.622

26.447

26.513

26.54

26.586

26.572

26.763

26.179

26.817

26.076

26.821

26.064

26.722

25.963

26.749

25.951

26.857

26.068

26.729

26.014

26.6

26.12

26.464

25.84

26.447

25.822

26.696

25.696

26.738

25.437

26.679

25.887

26.927

26.192

27.062

26.13

27.124

26.203

27.232

26.038

27.195

26.04

27.288

25.916

27.167

26.138

27.336

26.119

27.291

25.994

27.217

25.973

27.263

25.93

27.16

25.933

27.041

25.719

26.918

25.788

26.829

25.932
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Reserves

Total of Peso-Denominated Deposits (Billions)

Date

Reserves (Billions)

Argentine Peso Denominated Private Sector Deposits (Billions)

Chart 2. Argentina's Reserves Have Fallen Below Peso Deposits
(Jan 2, 2001 - Aug 8, 2001)
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Chart 1. Argentina's FRB 2005 Bond Price and Yield
(Jan 1, 2001 - Aug 2, 2001)
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Bond and Yield

		date		bond		yield

		1/1/01		91.03		11.62

		1/2/01		90.94		11.79

		1/3/01		91.48		11.19

		1/4/01		91.69		10.95

		1/5/01		91.85		10.76

		1/8/01		91.75		10.82

		1/9/01		92.24		10.58

		1/10/01		92.17		10.7

		1/11/01		92.17		10.72

		1/12/01		92.23		10.84

		1/15/01		92.16		10.83

		1/16/01		92.17		10.87

		1/17/01		92.5		10.57

		1/18/01		92.78		10.4

		1/19/01		92.86		10.36

		1/22/01		92.8		10.42

		1/23/01		93		10.39

		1/24/01		93		10.42

		1/25/01		92.84		10.44

		1/26/01		92.96		10.34

		1/29/01		93.25		10.19

		1/30/01		93.25		10.1

		1/31/01		93.41		9.85

		2/1/01		93.59		9.77

		2/2/01		93.39		9.97

		2/5/01		93.38		10.02

		2/6/01		93.08		10.21

		2/7/01		92.92		10.32

		2/8/01		93.08		10.23

		2/9/01		92.98		10.23

		2/12/01		92.88		10.3

		2/13/01		92.83		10.38

		2/14/01		92.52		10.71

		2/15/01		92.52		10.68

		2/16/01		92.21		10.79

		2/19/01		91.78		11.06

		2/20/01		91.46		11.24

		2/21/01		90.64		11.73

		2/22/01		90.94		11.55

		2/23/01		90.89		11.5

		2/26/01		90.59		11.65

		2/27/01		89.89		12.01

		2/28/01		89.5		12.25

		3/1/01		89.82		12.1

		3/2/01		90.17		11.91

		3/5/01		91.57		11.06

		3/6/01		91.43		11.12

		3/7/01		91.53		11.02

		3/8/01		90.87		11.44

		3/9/01		91.1		11.35

		3/12/01		90.23		11.9

		3/13/01		89.79		12.18

		3/14/01		89.45		12.33

		3/15/01		88.43		12.9

		3/16/01		87.52		13.54

		3/19/01		85.82		14.75

		3/20/01		86.17		14.41

		3/21/01		86.43		14.21

		3/22/01		82.77		16.93

		3/23/01		83.06		16.77

		3/26/01		86.33		14.36

		3/27/01		85.79		13.8

		3/28/01		85.59		13.9

		3/29/01		84.8		14.42

		3/30/01		84.46		14.56

		4/2/01		84.73		14.45

		4/3/01		84.45		14.57

		4/4/01		84.67		14.47

		4/5/01		85.39		14.03

		4/6/01		85.98		13.58

		4/9/01		86.52		13.29

		4/10/01		86.82		13.22

		4/11/01		86.25		13.67

		4/12/01		86.05		13.85

		4/13/01		86.12		13.81

		4/16/01		84.14		15.13

		4/17/01		84.27		15.13

		4/18/01		84.98		14.41

		4/19/01		82.85		15.96

		4/20/01		78.93		18.68

		4/23/01		75.31		21.42

		4/24/01		77.06		20.05

		4/25/01		77.32		19.97

		4/26/01		80.81		17.38

		4/27/01		82.76		16.18

		4/30/01		82.12		16.65

		5/1/01		81.12		17.33

		5/2/01		80.42		17.85

		5/3/01		82.23		16.53

		5/4/01		82.95		16

		5/7/01		85.38		14.33

		5/8/01		84.04		15.22

		5/9/01		83.79		15.41

		5/10/01		84.32		15.16

		5/11/01		82.01		16.95

		5/14/01		81.57		17.25

		5/15/01		82.46		16.6

		5/16/01		84.81		15.03

		5/17/01		85.73		14.45

		5/18/01		86.69		13.87

		5/21/01		87.03		13.65

		5/22/01		87.59		13.29

		5/23/01		87.58		13.29

		5/24/01		88.48		12.77

		5/25/01		88.68		12.64

		5/29/01		88.1		13.03

		5/30/01		86.86		13.86

		5/31/01		87.06		13.63

		6/1/01		86.73		13.85

		6/4/01		88.34		12.81

		6/5/01		88.84		12.44

		6/6/01		88.43		12.72

		6/7/01		88.37		12.8

		6/8/01		88.36		12.84

		6/11/01		88.37		12.78

		6/12/01		87.79		13.14

		6/13/01		87.38		13.42

		6/14/01		86.23		14.18

		6/15/01		86.28		14.11

		6/18/01		82.84		16.57

		6/19/01		83.31		16.22

		6/20/01		84.16		15.64

		6/21/01		84.74		15.24

		6/22/01		84.44		15.41

		6/25/01		85.02		15.01

		6/26/01		84.5		15.46

		6/27/01		84.09		15.88

		6/28/01		83.39		16.56

		6/29/01		82.02		17.66

		7/2/01		81.08		17.62

		7/3/01		79.95		19.33

		7/4/01		78.73		20.28

		7/5/01		76.36		22.31

		7/6/01		77.93		20.95

		7/9/01		77.99		20.87

		7/10/01		75.54		22.95

		7/11/01		72.88		25.51

		7/12/01		63.12		36.07

		7/13/01		63.43		35.74

		7/16/01		62.73		36.63

		7/17/01		69.72		28.726

		7/18/01		66.43		32.26

		7/19/01		65.68		33.12

		7/20/01		70.04		28.4

		7/23/01		72.63		25.83

		7/24/01		71.7		26.77

		7/25/01		71.11		27.49

		7/26/01		69.31		29.28

		7/27/01		66.56		31.728

		7/30/01		67.21		31.58

		7/31/01		65.96		33

		8/1/01		64.66		34.76

		8/2/01		67.97		30.99

		8/3/01		67.98		31.034






_1057506920.xls
Total Deposit

		36524		36524

		36528		36528

		36529		36529

		36530		36530

		36531		36531

		36532		36532

		36535		36535

		36536		36536

		36537		36537

		36538		36538

		36539		36539

		36542		36542

		36543		36543

		36544		36544

		36545		36545

		36546		36546

		36549		36549

		36550		36550

		36551		36551

		36552		36552

		36553		36553

		36556		36556

		36557		36557

		36558		36558

		36559		36559

		36560		36560

		36563		36563

		36564		36564

		36565		36565

		36566		36566

		36567		36567

		36570		36570

		36571		36571

		36572		36572

		36573		36573

		36574		36574

		36577		36577

		36578		36578

		36579		36579

		36580		36580

		36581		36581

		36584		36584

		36585		36585

		36586		36586

		36587		36587

		36588		36588

		36591		36591

		36592		36592

		36593		36593

		36594		36594

		36595		36595

		36598		36598

		36599		36599

		36600		36600

		36601		36601

		36602		36602

		36605		36605

		36606		36606

		36607		36607

		36608		36608

		36609		36609

		36612		36612

		36613		36613

		36614		36614

		36615		36615

		36616		36616

		36619		36619

		36620		36620

		36621		36621

		36622		36622

		36623		36623

		36626		36626

		36627		36627

		36628		36628

		36629		36629

		36630		36630

		36633		36633

		36634		36634

		36635		36635

		36640		36640

		36641		36641

		36642		36642

		36643		36643

		36644		36644

		36648		36648

		36649		36649

		36650		36650

		36651		36651

		36654		36654

		36655		36655

		36656		36656

		36657		36657

		36658		36658

		36661		36661

		36662		36662

		36663		36663

		36664		36664

		36665		36665

		36668		36668

		36669		36669

		36670		36670

		36671		36671

		36675		36675

		36676		36676

		36677		36677

		36678		36678

		36679		36679

		36682		36682

		36683		36683

		36684		36684

		36685		36685

		36686		36686

		36689		36689

		36690		36690

		36691		36691

		36692		36692

		36693		36693

		36697		36697

		36698		36698

		36699		36699

		36700		36700

		36703		36703

		36704		36704

		36705		36705

		36706		36706

		36707		36707

		36710		36710

		36711		36711

		36712		36712

		36713		36713

		36714		36714

		36717		36717

		36718		36718

		36719		36719

		36720		36720

		36721		36721

		36724		36724

		36725		36725

		36726		36726

		36727		36727

		36728		36728

		36731		36731

		36732		36732

		36733		36733

		36734		36734

		36735		36735

		36738		36738

		36739		36739

		36740		36740

		36741		36741

		36742		36742

		36745		36745

		36746		36746

		36747		36747

		36748		36748

		36749		36749

		36752		36752

		36753		36753

		36754		36754

		36755		36755

		36756		36756

		36760		36760

		36761		36761

		36762		36762

		36763		36763

		36766		36766

		36767		36767

		36768		36768

		36769		36769

		36770		36770

		36773		36773

		36774		36774

		36775		36775

		36776		36776

		36777		36777

		36780		36780

		36781		36781

		36782		36782

		36783		36783

		36784		36784

		36787		36787

		36788		36788

		36789		36789

		36790		36790

		36791		36791

		36794		36794

		36795		36795

		36796		36796

		36797		36797

		36798		36798

		36801		36801

		36802		36802

		36803		36803

		36804		36804

		36805		36805

		36808		36808

		36809		36809

		36810		36810

		36811		36811

		36812		36812

		36816		36816

		36817		36817

		36818		36818

		36819		36819

		36822		36822

		36823		36823

		36824		36824

		36825		36825

		36826		36826

		36829		36829

		36830		36830

		36831		36831

		36832		36832

		36833		36833

		36837		36837

		36838		36838

		36839		36839

		36840		36840

		36843		36843

		36844		36844

		36845		36845

		36846		36846

		36847		36847

		36850		36850

		36851		36851

		36852		36852

		36853		36853

		36854		36854

		36857		36857

		36858		36858

		36859		36859

		36860		36860

		36861		36861

		36864		36864

		36865		36865

		36866		36866

		36867		36867

		36871		36871

		36872		36872

		36873		36873

		36874		36874

		36875		36875

		36878		36878

		36879		36879

		36880		36880

		36881		36881

		36882		36882

		36886		36886

		36887		36887

		36888		36888

		36893		36893

		36894		36894

		36895		36895

		36896		36896

		36899		36899

		36900		36900

		36901		36901

		36902		36902

		36903		36903

		36906		36906

		36907		36907

		36908		36908

		36909		36909

		36910		36910

		36913		36913

		36914		36914

		36915		36915

		36916		36916

		36917		36917

		36920		36920

		36921		36921

		36922		36922

		36923		36923

		36924		36924

		36927		36927

		36928		36928

		36929		36929

		36930		36930

		36931		36931

		36934		36934

		36935		36935

		36936		36936

		36937		36937

		36938		36938

		36941		36941

		36942		36942

		36943		36943

		36944		36944

		36945		36945

		36948		36948

		36949		36949

		36950		36950

		36951		36951

		36952		36952

		36955		36955

		36956		36956

		36957		36957

		36958		36958

		36959		36959

		36962		36962

		36963		36963

		36964		36964

		36965		36965

		36966		36966

		36969		36969

		36970		36970

		36971		36971

		36972		36972

		36973		36973

		36976		36976

		36977		36977

		36978		36978

		36979		36979

		36980		36980

		36984		36984

		36985		36985

		36986		36986

		36987		36987

		36990		36990

		36991		36991

		36992		36992

		36997		36997

		36998		36998

		36999		36999

		37000		37000

		37001		37001

		37004		37004

		37005		37005

		37006		37006

		37007		37007

		37008		37008

		37011		37011

		37013		37013

		37014		37014

		37015		37015

		37018		37018

		37019		37019

		37020		37020

		37021		37021

		37022		37022

		37025		37025

		37026		37026

		37027		37027

		37028		37028

		37029		37029

		37032		37032

		37033		37033

		37034		37034

		37035		37035

		37039		37039

		37040		37040

		37041		37041

		37042		37042

		37043		37043

		37046		37046

		37047		37047

		37048		37048

		37049		37049

		37050		37050

		37053		37053

		37054		37054

		37055		37055

		37056		37056

		37057		37057

		37061		37061

		37062		37062

		37063		37063

		37064		37064

		37067		37067

		37068		37068

		37069		37069

		37070		37070

		37071		37071

		37074		37074

		37075		37075

		37076		37076

		37077		37077

		37078		37078



Total Private Sector Bank Deposits

Cash Total Private Sector Bank Deposits

Argentine Pesos and Foreign Currencies (Millions)

Argentina's Private Sector Bank Deposits

70734

69258

71614

70169

72113

70661

72214

70774

72296

70831

72359

70861

72558

71062

72470

70963

72473

70957

72401

70878

72452

70928

72762

71232

72708

71181

72603

71086

72593

71064

72437

70903

72374

70858

72307

70786

72361

70711

72527

70876

72851

71198

72989

71324

73283

71629

73361

71700

73328

71679

73251

71599

73176

71532

73116

71462

73055

71394

73120

71461

73214

71554

73355

71660

73418

71724

73358

71667

73377

71678

73239

71528

73191

71491

72968

71264

72899

71177

72915

71188

73063

71338

73203

71476

73292

71578

73513

71791

73608

71891

73603

71877

73671

71932

73533

71794

73369

71625

73476

71727

73627

71862

73602

71837

73721

71988

73655

71887

73597

71827

73716

71945

73865

72103

73701

71931

73565

71783

73303

71512

73397

71624

73450

71675

73339

71575

73258

71505

73319

71567

73415

71673

73501

71795

73842

72103

73886

72141

73797

72044

73811

72067

73946

72201

73811

72062

73639

71908

73611

71858

73669

71918

73834

72075

73748

71915

73654

71826

73726

71899

73651

71775

73554

71680

73582

71710

73713

71858

73887

72019

74256

72382

74138

72265

74227

72357

74212

72342

74218

72347

74100

72243

74091

72236

74290

72440

74318

72475

74313

72470

74458

72604

74413

72559

74287

72433

74328

72474

74376

72528

74260

72414

74556

72691

74550

72692

74757

72884

74806

72925

75162

73288

75080

73197

75073

73188

74975

73103

74982

73123

74835

72973

74904

73046

75146

73289

75122

73262

74822

72977

74790

72941

74593

72739

74757

72906

74853

73007

74750

72904

74613

72765

74651

72803

74574

72723

74736

72883

75047

73194

75360

73461

75353

73487

75552

73671

75337

73502

75375

73527

75247

73435

75255

73398

75146

73284

74975

73106

74886

73025

74958

73094

75184

73330

75425

73564

75497

73625

75257

73377

75008

73125

75132

73255

75212

73333

75159

73288

75160

73279

75506

73620

75756

73860

76172

74296

76271

74387

76265

74356

76182

74276

76094

74189

76133

74244

76102

74210

76048

74161

76032

74147

76205

74320

76064

74179

76009

74160

75965

74091

75781

73907

76018

74179

75763

73930

75597

73765

75469

73616

75472

73631

75750

73907

75728

73891

75832

73987

75750

73925

75862

74033

75874

74043

75819

73986

76011

74164

75697

73860

75886

74040

75755

73906

75701

73859

75553

73788

75849

74072

75764

73947

75679

73857

75507

73683

75562

73762

75261

73484

75515

73731

75433

73649

75506

73724

75907

74130

76152

74366

76208

74442

76532

74762

76473

74709

76689

74917

76779

75009

76835

75069

76483

74720

75987

74226

76093

74338

76027

74301

76280

74558

76290

74577

76016

74308

75806

74097

75674

73975

75584

73887

75367

73684

75280

73599

75069

73386

75078

73393

75409

73733

75633

73963

75787

74118

75581

73908

75679

74019

75634

74000

75483

73861

75457

73817

75205

73546

75174

73508

75143

73477

75094

73434

74993

73323

75094

73427

75098

73421

74948

73270

74780

73107

74768

73094

74863

73213

74873

73230

74952

73313

74509

72911

74789

73182

74864

73256

74788

73176

74759

73133

74692

73054

74655

73023

74612

72978

74610

73037

74360

72788

74629

73055

74824

73268

74882

73316

75015

73446

75283

73716

75114

73542

74893

73321

74736

73192

74665

73135

75105

73590

75454

73931

75760

74231

75739

74191

75919

74372

75894

74346

75946

74394

75914

74357

76195

74642

76352

74804

76393

74842

76440

74884

76381

74831

76439

74890

76427

74879

76237

74690

76143

74589

76045

74479

76176

74606

76420

74857

76497

74935

76438

74860

76723

75160

76885

75392

77050

75481

77146

75577

77166

75603

77263

75704

77299

75742

77551

75973

77406

75838

77208

75639

77153

75570

76925

75377

76843

75272

76717

75169

76684

75123

76580

75012

76349

74782

76358

74802

76641

75071

76701

75170

76958

75426

77114

75590

76981

75453

77109

75576

76941

75404

76844

75275

76693

75133

76859

75307

76895

75311

76614

75051

76351

74783

76134

74580

75714

74169

75141

73615

74977

73456

74574

73044

73948

72441

73772

72255

73538

71986

73475

71964

73476

71927

73536

71984

73711

72155

74075

72533

74146

72601

73978

72425

74044

72485

73895

72336

73628

72070

73860

72324

73778

72241

73892

72349

73749

72233

73415

71882

73347

71821

72942

71452

72453

70953

72440

70960

72841

71323

73268

71787

73151

71665

73172

71695

73095

71600

73167

71656

73286

71761

73232

71711

73053

71522

73181

71632

73325

71819

73311

71814

73337

71849

73425

71910

73312

71832

73514

72070

73339

71918

73164

71753

73693

72298

73572

72176

73562

72172

73607

72221

73909

72557

73801

72439

73925

72581

73963

72591

74076

72708

74069

72700

74267

72899

74370

73019

74251

72892

74341

72948

74198

72806

73920

72539

73778

72405

74001

72657

74049

72697

73984

72633

73833

72488

73812

72469

73884

72501

73985

72607

74140

72759

74134

72763

74269

72913

74558

73228

74096

72762

73904

72569



Area Chart

		36524		26375		44359

		36528		26975		44639

		36529		27355		44758

		36530		27358		44856

		36531		27289		45007

		36532		27283		45076

		36535		27437		45121

		36536		27344		45126

		36537		27315		45158

		36538		27338		45063

		36539		27263		45189

		36542		27521		45241

		36543		27484		45224

		36544		27330		45273

		36545		27240		45353

		36546		27082		45355

		36549		27033		45341

		36550		26948		45359

		36551		26861		45500

		36552		26944		45583

		36553		27140		45711

		36556		27183		45806

		36557		27366		45917

		36558		27437		45924

		36559		27463		45865

		36560		27336		45915

		36563		27315		45861

		36564		27230		45886

		36565		27120		45935

		36566		27156		45964

		36567		27131		46083

		36570		27227		46128

		36571		27154		46264

		36572		27106		46252

		36573		27066		46311

		36574		26903		46336

		36577		26887		46304

		36578		26690		46278

		36579		26652		46247

		36580		26538		46377

		36581		26692		46371

		36584		26847		46356

		36585		26932		46360

		36586		27071		46442

		36587		27198		46410

		36588		27121		46482

		36591		27198		46473

		36592		27082		46451

		36593		26959		46410

		36594		26951		46525

		36595		27096		46531

		36598		27173		46429

		36599		27184		46537

		36600		27140		46515

		36601		27042		46555

		36602		26967		46749

		36605		27183		46682

		36606		27045		46656

		36607		26963		46602

		36608		26707		46596

		36609		26776		46621

		36612		26797		46653

		36613		26701		46638

		36614		26671		46587

		36615		26836		46483

		36616		26982		46433

		36619		26879		46622

		36620		27166		46676

		36621		27088		46798

		36622		27005		46792

		36623		26966		46845

		36626		27151		46795

		36627		26940		46871

		36628		26805		46834

		36629		26822		46789

		36630		26702		46967

		36633		26892		46942

		36634		26735		47013

		36635		26553		47101

		36640		26641		47085

		36641		26518		47133

		36642		26522		47032

		36643		26538		47044

		36644		26615		47098

		36648		26868		47019

		36649		27167		47089

		36650		26973		47165

		36651		27026		47201

		36654		27044		47168

		36655		27039		47179

		36656		26903		47197

		36657		26851		47240

		36658		26877		47413

		36661		26926		47392

		36662		26964		47349

		36663		26976		47482

		36664		26933		47480

		36665		26788		47499

		36668		26800		47528

		36669		26753		47623

		36670		26489		47771

		36671		26683		47873

		36675		26729		47821

		36676		26841		47916

		36677		26751		48055

		36678		27127		48035

		36679		26947		48133

		36682		26826		48247

		36683		26810		48165

		36684		26785		48197

		36685		26586		48249

		36686		26646		48258

		36689		26850		48296

		36690		26875		48247

		36691		26718		48104

		36692		26647		48143

		36693		26413		48180

		36697		26579		48178

		36698		26539		48314

		36699		26461		48289

		36700		26341		48272

		36703		26391		48260

		36704		26349		48225

		36705		26472		48264

		36706		26737		48310

		36707		26920		48440

		36710		27064		48289

		36711		27220		48332

		36712		27105		48232

		36713		27160		48215

		36714		27062		48185

		36717		27054		48201

		36718		26936		48210

		36719		26684		48291

		36720		26619		48267

		36721		26682		48276

		36724		26882		48302

		36725		26995		48430

		36726		27127		48370

		36727		26897		48360

		36728		26735		48273

		36731		26834		48298

		36732		26822		48390

		36733		26795		48364

		36734		26803		48357

		36735		27024		48482

		36738		27317		48439

		36739		27551		48621

		36740		27660		48611

		36741		27675		48590

		36742		27604		48578

		36745		27520		48574

		36746		27586		48547

		36747		27502		48600

		36748		27344		48704

		36749		27265		48767

		36752		27399		48806

		36753		27286		48778

		36754		27224		48785

		36755		27095		48870

		36756		26877		48904

		36760		27026		48992

		36761		26813		48950

		36762		26595		49002

		36763		26482		48987

		36766		26574		48898

		36767		26686		49064

		36768		26789		48939

		36769		26904		48928

		36770		26860		48890

		36773		26992		48870

		36774		26971		48903

		36775		27046		48773

		36776		27081		48930

		36777		26749		48948

		36780		26786		49100

		36781		26616		49139

		36782		26550		49151

		36783		26517		49036

		36784		26598		49251

		36787		26616		49148

		36788		26467		49212

		36789		26230		49277

		36790		26256		49306

		36791		26048		49213

		36794		26182		49333

		36795		26073		49360

		36796		26070		49436

		36797		26331		49576

		36798		26556		49596

		36801		26726		49482

		36802		26959		49573

		36803		26944		49529

		36804		26915		49774

		36805		26930		49849

		36808		27093		49742

		36809		26870		49613

		36810		26544		49443

		36811		26546		49547

		36812		26403		49624

		36816		26522		49758

		36817		26544		49746

		36818		26298		49718

		36819		26094		49712

		36822		25941		49733

		36823		25834		49750

		36824		25625		49742

		36825		25493		49787

		36826		25475		49594

		36829		25656		49422

		36830		25923		49486

		36831		26105		49528

		36832		26228		49559

		36833		26064		49517

		36837		26167		49512

		36838		26115		49519

		36839		25828		49655

		36840		25664		49793

		36843		25567		49638

		36844		25619		49555

		36845		25586		49557

		36846		25533		49561

		36847		25379		49614

		36850		25484		49610

		36851		25435		49663

		36852		25364		49584

		36853		25154		49626

		36854		25119		49649

		36857		25295		49568

		36858		25390		49483

		36859		25492		49460

		36860		25286		49223

		36861		25572		49217

		36864		25697		49167

		36865		25648		49140

		36866		25555		49204

		36867		25579		49113

		36871		25655		49000

		36872		25670		48942

		36873		25746		48864

		36874		25486		48874

		36875		25501		49128

		36878		25791		49033

		36879		25769		49113

		36880		26035		48980

		36881		26053		49230

		36882		26076		49038

		36886		25940		48953

		36887		25870		48866

		36888		25820		48845

		36893		26085		49020

		36894		26400		49054

		36895		26578		49182

		36896		26413		49326

		36899		26656		49263

		36900		26697		49197

		36901		26622		49324

		36902		26513		49401

		36903		26586		49609

		36906		26763		49589

		36907		26817		49576

		36908		26821		49619

		36909		26722		49659

		36910		26749		49690

		36913		26857		49570

		36914		26729		49508

		36915		26600		49543

		36916		26464		49581

		36917		26447		49729

		36920		26696		49724

		36921		26738		49759

		36922		26679		49759

		36923		26927		49796

		36924		27062		49823

		36927		27124		49926

		36928		27232		49914

		36929		27195		49971

		36930		27288		49975

		36931		27167		50132

		36934		27336		50215

		36935		27291		50115

		36936		27217		49991

		36937		27263		49890

		36938		27160		49765

		36941		27041		49802

		36942		26918		49799

		36943		26829		49855

		36944		26704		49876

		36945		26527		49822

		36948		26602		49756

		36949		26841		49800

		36950		26923		49778

		36951		27123		49835

		36952		27148		49966

		36955		26973		50008

		36956		27011		50098

		36957		26948		49993

		36958		26898		49946

		36959		26660		50033

		36962		26722		50137

		36963		26742		50153

		36964		26570		50044

		36965		26278		50073

		36966		25890		50244

		36969		25457		50257

		36970		25171		49970

		36971		25082		49895

		36972		24972		49602

		36973		24614		49334

		36976		24525		49247

		36977		24353		49185

		36978		24410		49065

		36979		24495		48981

		36980		24569		48967

		36984		24877		48834

		36985		25045		49030

		36986		25059		49087

		36987		24944		49034

		36990		25041		49003

		36991		24856		49039

		36992		24700		48928

		36997		24932		48928

		36998		24856		48922

		36999		24907		48985

		37000		24784		48965

		37001		24593		48822

		37004		24578		48769

		37005		24117		48825

		37006		23714		48739

		37007		23743		48697

		37008		23893		48948

		37011		24267		49001

		37013		24248		48903

		37014		24352		48820

		37015		24222		48873

		37018		24308		48859

		37019		24364		48922

		37020		24296		48936

		37021		24212		48841

		37022		24086		49095

		37025		24151		49174

		37026		24093		49218

		37027		24074		49263

		37028		24025		49400

		37029		23963		49349

		37032		24135		49379

		37033		23940		49399

		37034		23795		49369

		37035		23672		50021

		37039		23598		49974

		37040		23669		49893

		37041		23839		49768

		37042		24003		49906

		37043		24021		49780

		37046		24148		49777

		37047		24120		49843

		37048		24196		49880

		37049		24120		49949

		37050		24333		49934

		37053		24375		49995

		37054		24214		50037

		37055		24196		50145

		37056		24065		50133

		37057		23920		50000

		37061		23738		50040

		37062		23739		50262

		37063		23762		50287

		37064		23622		50362

		37067		23521		50312

		37068		23559		50253

		37069		23547		50337

		37070		23828		50157

		37071		23949		50191

		37074		24001		50133

		37075		24025		50244

		37076		24293		50265

		37077		24073		50023

		37078		23855		50049
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74613
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75337
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75146
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74886

74958

75184

75425

75497

75257

75008

75132

75212

75159

75160
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75756

76172

76271

76265

76182

76094

76133

76102

76048

76032

76205

76064

76009
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76018

75763

75597

75469

75472

75750

75728
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75750

75862

75874
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76011

75697

75886

75755

75701

75553

75849

75764

75679

75507

75562

75261

75515

75433
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75907

76152

76208

76532

76473

76689
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76835
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75987
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76280
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76016

75806

75674
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75367
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75069

75078

75409
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75205
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74993
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74873

74952

74509

74789
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74629
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75015
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75114

74893

74736

74665

75105

75454

75760

75739

75919

75894

75946

75914

76195

76352

76393

76440

76381

76439

76427

76237

76143

76045

76176

76420

76497

76438

76723

76885

77050

77146

77166

77263

77299

77551

77406

77208

77153

76925

76843

76717

76684

76580

76349

76358

76641

76701

76958

77114

76981

77109

76941

76844

76693

76859

76895

76614

76351

76134

75714

75141

74977

74574

73948

73772

73538

73475

73476

73536

73711

74075

74146

73978

74044

73895

73628

73860

73778

73892

73749

73415

73347

72942

72453

72440

72841

73268

73151

73172

73095

73167

73286

73232

73053

73181

73325

73311

73337

73425

73312

73514

73339

73164

73693

73572

73562

73607

73909

73801

73925

73963

74076

74069

74267

74370

74251

74341

74198

73920

73778

74001

74049

73984

73833

73812

73884

73985

74140

74134

74269

74558

74096

73904
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Chart 1. Argentine's Are Shifting Deposits into U.S. Dollars  
(Private Sector Deposits - Dec. 30, 1999-Jul. 6, 2001)
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Sheet1

		DAILY DATA ON DEPOSITS AND LIABILITIES

		Monetary and Financial Statistics Department - Banco Central de la República Argentina

				DEPOSITS AND LIABILITIES OF AND WITH THE PRIVATE SECTOR IN LOCAL AND FOREIGN CURRENCY, daily series (1), balances in millions

				Deposits

				Total		Of cash

		Date				Total		Total of Local currency		Total in Foreign currency		Total combined

								(millions)

		12/30/99		70,734		69,258		26,375		44,359		70,734		-37.29%

		1/3/00		71,614		70,169		26,975		44,639		71,614		-37.67%

		1/4/00		72,113		70,661		27,355		44,758		72,113		-37.93%

		1/5/00		72,214		70,774		27,358		44,856		72,214		-37.88%

		1/6/00		72,296		70,831		27,289		45,007		72,296		-37.75%

		1/7/00		72,359		70,861		27,283		45,076		72,359		-37.71%

		1/10/00		72,558		71,062		27,437		45,121		72,558		-37.81%

		1/11/00		72,470		70,963		27,344		45,126		72,470		-37.73%

		1/12/00		72,473		70,957		27,315		45,158		72,473		-37.69%

		1/13/00		72,401		70,878		27,338		45,063		72,401		-37.76%

		1/14/00		72,452		70,928		27,263		45,189		72,452		-37.63%

		1/17/00		72,762		71,232		27,521		45,241		72,762		-37.82%

		1/18/00		72,708		71,181		27,484		45,224		72,708		-37.80%

		1/19/00		72,603		71,086		27,330		45,273		72,603		-37.64%

		1/20/00		72,593		71,064		27,240		45,353		72,593		-37.52%

		1/21/00		72,437		70,903		27,082		45,355		72,437		-37.39%

		1/24/00		72,374		70,858		27,033		45,341		72,374		-37.35%

		1/25/00		72,307		70,786		26,948		45,359		72,307		-37.27%

		1/26/00		72,361		70,711		26,861		45,500		72,361		-37.12%

		1/27/00		72,527		70,876		26,944		45,583		72,527		-37.15%

		1/28/00		72,851		71,198		27,140		45,711		72,851		-37.25%

		1/31/00		72,989		71,324		27,183		45,806		72,989		-37.24%

		2/1/00		73,283		71,629		27,366		45,917		73,283		-37.34%

		2/2/00		73,361		71,700		27,437		45,924		73,361		-37.40%

		2/3/00		73,328		71,679		27,463		45,865		73,328		-37.45%

		2/4/00		73,251		71,599		27,336		45,915		73,251		-37.32%

		2/7/00		73,176		71,532		27,315		45,861		73,176		-37.33%

		2/8/00		73,116		71,462		27,230		45,886		73,116		-37.24%

		2/9/00		73,055		71,394		27,120		45,935		73,055		-37.12%

		2/10/00		73,120		71,461		27,156		45,964		73,120		-37.14%

		2/11/00		73,214		71,554		27,131		46,083		73,214		-37.06%

		2/14/00		73,355		71,660		27,227		46,128		73,355		-37.12%

		2/15/00		73,418		71,724		27,154		46,264		73,418		-36.99%

		2/16/00		73,358		71,667		27,106		46,252		73,358		-36.95%

		2/17/00		73,377		71,678		27,066		46,311		73,377		-36.89%

		2/18/00		73,239		71,528		26,903		46,336		73,239		-36.73%

		2/21/00		73,191		71,491		26,887		46,304		73,191		-36.74%

		2/22/00		72,968		71,264		26,690		46,278		72,968		-36.58%

		2/23/00		72,899		71,177		26,652		46,247		72,899		-36.56%

		2/24/00		72,915		71,188		26,538		46,377		72,915		-36.40%

		2/25/00		73,063		71,338		26,692		46,371		73,063		-36.53%

		2/28/00		73,203		71,476		26,847		46,356		73,203		-36.67%

		2/29/00		73,292		71,578		26,932		46,360		73,292		-36.75%

		3/1/00		73,513		71,791		27,071		46,442		73,513		-36.82%

		3/2/00		73,608		71,891		27,198		46,410		73,608		-36.95%

		3/3/00		73,603		71,877		27,121		46,482		73,603		-36.85%

		3/6/00		73,671		71,932		27,198		46,473		73,671		-36.92%

		3/7/00		73,533		71,794		27,082		46,451		73,533		-36.83%

		3/8/00		73,369		71,625		26,959		46,410		73,369		-36.74%

		3/9/00		73,476		71,727		26,951		46,525		73,476		-36.68%

		3/10/00		73,627		71,862		27,096		46,531		73,627		-36.80%

		3/13/00		73,602		71,837		27,173		46,429		73,602		-36.92%

		3/14/00		73,721		71,988		27,184		46,537		73,721		-36.87%

		3/15/00		73,655		71,887		27,140		46,515		73,655		-36.85%

		3/16/00		73,597		71,827		27,042		46,555		73,597		-36.74%

		3/17/00		73,716		71,945		26,967		46,749		73,716		-36.58%

		3/20/00		73,865		72,103		27,183		46,682		73,865		-36.80%

		3/21/00		73,701		71,931		27,045		46,656		73,701		-36.70%

		3/22/00		73,565		71,783		26,963		46,602		73,565		-36.65%

		3/23/00		73,303		71,512		26,707		46,596		73,303		-36.43%

		3/24/00		73,397		71,624		26,776		46,621		73,397		-36.48%

		3/27/00		73,450		71,675		26,797		46,653		73,450		-36.48%

		3/28/00		73,339		71,575		26,701		46,638		73,339		-36.41%

		3/29/00		73,258		71,505		26,671		46,587		73,258		-36.41%

		3/30/00		73,319		71,567		26,836		46,483		73,319		-36.60%

		3/31/00		73,415		71,673		26,982		46,433		73,415		-36.75%

		4/3/00		73,501		71,795		26,879		46,622		73,501		-36.57%

		4/4/00		73,842		72,103		27,166		46,676		73,842		-36.79%

		4/5/00		73,886		72,141		27,088		46,798		73,886		-36.66%

		4/6/00		73,797		72,044		27,005		46,792		73,797		-36.59%

		4/7/00		73,811		72,067		26,966		46,845		73,811		-36.53%

		4/10/00		73,946		72,201		27,151		46,795		73,946		-36.72%

		4/11/00		73,811		72,062		26,940		46,871		73,811		-36.50%

		4/12/00		73,639		71,908		26,805		46,834		73,639		-36.40%

		4/13/00		73,611		71,858		26,822		46,789		73,611		-36.44%

		4/14/00		73,669		71,918		26,702		46,967		73,669		-36.25%

		4/17/00		73,834		72,075		26,892		46,942		73,834		-36.42%

		4/18/00		73,748		71,915		26,735		47,013		73,748		-36.25%

		4/19/00		73,654		71,826		26,553		47,101		73,654		-36.05%

		4/24/00		73,726		71,899		26,641		47,085		73,726		-36.14%

		4/25/00		73,651		71,775		26,518		47,133		73,651		-36.00%

		4/26/00		73,554		71,680		26,522		47,032		73,554		-36.06%

		4/27/00		73,582		71,710		26,538		47,044		73,582		-36.07%

		4/28/00		73,713		71,858		26,615		47,098		73,713		-36.11%

		5/2/00		73,887		72,019		26,868		47,019		73,887		-36.36%

		5/3/00		74,256		72,382		27,167		47,089		74,256		-36.59%

		5/4/00		74,138		72,265		26,973		47,165		74,138		-36.38%

		5/5/00		74,227		72,357		27,026		47,201		74,227		-36.41%

		5/8/00		74,212		72,342		27,044		47,168		74,212		-36.44%

		5/9/00		74,218		72,347		27,039		47,179		74,218		-36.43%

		5/10/00		74,100		72,243		26,903		47,197		74,100		-36.31%

		5/11/00		74,091		72,236		26,851		47,240		74,091		-36.24%

		5/12/00		74,290		72,440		26,877		47,413		74,290		-36.18%

		5/15/00		74,318		72,475		26,926		47,392		74,318		-36.23%

		5/16/00		74,313		72,470		26,964		47,349		74,313		-36.28%

		5/17/00		74,458		72,604		26,976		47,482		74,458		-36.23%

		5/18/00		74,413		72,559		26,933		47,480		74,413		-36.19%

		5/19/00		74,287		72,433		26,788		47,499		74,287		-36.06%

		5/22/00		74,328		72,474		26,800		47,528		74,328		-36.06%

		5/23/00		74,376		72,528		26,753		47,623		74,376		-35.97%

		5/24/00		74,260		72,414		26,489		47,771		74,260		-35.67%

		5/25/00		74,556		72,691		26,683		47,873		74,556		-35.79%

		5/29/00		74,550		72,692		26,729		47,821		74,550		-35.85%

		5/30/00		74,757		72,884		26,841		47,916		74,757		-35.90%

		5/31/00		74,806		72,925		26,751		48,055		74,806		-35.76%

		6/1/00		75,162		73,288		27,127		48,035		75,162		-36.09%

		6/2/00		75,080		73,197		26,947		48,133		75,080		-35.89%

		6/5/00		75,073		73,188		26,826		48,247		75,073		-35.73%

		6/6/00		74,975		73,103		26,810		48,165		74,975		-35.76%

		6/7/00		74,982		73,123		26,785		48,197		74,982		-35.72%

		6/8/00		74,835		72,973		26,586		48,249		74,835		-35.53%

		6/9/00		74,904		73,046		26,646		48,258		74,904		-35.57%

		6/12/00		75,146		73,289		26,850		48,296		75,146		-35.73%

		6/13/00		75,122		73,262		26,875		48,247		75,122		-35.78%

		6/14/00		74,822		72,977		26,718		48,104		74,822		-35.71%

		6/15/00		74,790		72,941		26,647		48,143		74,790		-35.63%

		6/16/00		74,593		72,739		26,413		48,180		74,593		-35.41%

		6/20/00		74,757		72,906		26,579		48,178		74,757		-35.55%

		6/21/00		74,853		73,007		26,539		48,314		74,853		-35.45%

		6/22/00		74,750		72,904		26,461		48,289		74,750		-35.40%

		6/23/00		74,613		72,765		26,341		48,272		74,613		-35.30%

		6/26/00		74,651		72,803		26,391		48,260		74,651		-35.35%

		6/27/00		74,574		72,723		26,349		48,225		74,574		-35.33%

		6/28/00		74,736		72,883		26,472		48,264		74,736		-35.42%

		6/29/00		75,047		73,194		26,737		48,310		75,047		-35.63%

		6/30/00		75,360		73,461		26,920		48,440		75,360		-35.72%

		7/3/00		75,353		73,487		27,064		48,289		75,353		-35.92%

		7/4/00		75,552		73,671		27,220		48,332		75,552		-36.03%

		7/5/00		75,337		73,502		27,105		48,232		75,337		-35.98%

		7/6/00		75,375		73,527		27,160		48,215		75,375		-36.03%

		7/7/00		75,247		73,435		27,062		48,185		75,247		-35.96%

		7/10/00		75,255		73,398		27,054		48,201		75,255		-35.95%

		7/11/00		75,146		73,284		26,936		48,210		75,146		-35.84%

		7/12/00		74,975		73,106		26,684		48,291		74,975		-35.59%

		7/13/00		74,886		73,025		26,619		48,267		74,886		-35.55%

		7/14/00		74,958		73,094		26,682		48,276		74,958		-35.60%

		7/17/00		75,184		73,330		26,882		48,302		75,184		-35.75%

		7/18/00		75,425		73,564		26,995		48,430		75,425		-35.79%

		7/19/00		75,497		73,625		27,127		48,370		75,497		-35.93%

		7/20/00		75,257		73,377		26,897		48,360		75,257		-35.74%

		7/21/00		75,008		73,125		26,735		48,273		75,008		-35.64%

		7/24/00		75,132		73,255		26,834		48,298		75,132		-35.72%

		7/25/00		75,212		73,333		26,822		48,390		75,212		-35.66%

		7/26/00		75,159		73,288		26,795		48,364		75,159		-35.65%

		7/27/00		75,160		73,279		26,803		48,357		75,160		-35.66%

		7/28/00		75,506		73,620		27,024		48,482		75,506		-35.79%

		7/31/00		75,756		73,860		27,317		48,439		75,756		-36.06%

		8/1/00		76,172		74,296		27,551		48,621		76,172		-36.17%

		8/2/00		76,271		74,387		27,660		48,611		76,271		-36.27%

		8/3/00		76,265		74,356		27,675		48,590		76,265		-36.29%

		8/4/00		76,182		74,276		27,604		48,578		76,182		-36.23%

		8/7/00		76,094		74,189		27,520		48,574		76,094		-36.17%

		8/8/00		76,133		74,244		27,586		48,547		76,133		-36.23%

		8/9/00		76,102		74,210		27,502		48,600		76,102		-36.14%

		8/10/00		76,048		74,161		27,344		48,704		76,048		-35.96%

		8/11/00		76,032		74,147		27,265		48,767		76,032		-35.86%

		8/14/00		76,205		74,320		27,399		48,806		76,205		-35.95%

		8/15/00		76,064		74,179		27,286		48,778		76,064		-35.87%

		8/16/00		76,009		74,160		27,224		48,785		76,009		-35.82%

		8/17/00		75,965		74,091		27,095		48,870		75,965		-35.67%

		8/18/00		75,781		73,907		26,877		48,904		75,781		-35.47%

		8/22/00		76,018		74,179		27,026		48,992		76,018		-35.55%

		8/23/00		75,763		73,930		26,813		48,950		75,763		-35.39%

		8/24/00		75,597		73,765		26,595		49,002		75,597		-35.18%

		8/25/00		75,469		73,616		26,482		48,987		75,469		-35.09%

		8/28/00		75,472		73,631		26,574		48,898		75,472		-35.21%

		8/29/00		75,750		73,907		26,686		49,064		75,750		-35.23%

		8/30/00		75,728		73,891		26,789		48,939		75,728		-35.38%

		8/31/00		75,832		73,987		26,904		48,928		75,832		-35.48%

		9/1/00		75,750		73,925		26,860		48,890		75,750		-35.46%

		9/4/00		75,862		74,033		26,992		48,870		75,862		-35.58%

		9/5/00		75,874		74,043		26,971		48,903		75,874		-35.55%

		9/6/00		75,819		73,986		27,046		48,773		75,819		-35.67%

		9/7/00		76,011		74,164		27,081		48,930		76,011		-35.63%

		9/8/00		75,697		73,860		26,749		48,948		75,697		-35.34%

		9/11/00		75,886		74,040		26,786		49,100		75,886		-35.30%

		9/12/00		75,755		73,906		26,616		49,139		75,755		-35.13%

		9/13/00		75,701		73,859		26,550		49,151		75,701		-35.07%

		9/14/00		75,553		73,788		26,517		49,036		75,553		-35.10%

		9/15/00		75,849		74,072		26,598		49,251		75,849		-35.07%

		9/18/00		75,764		73,947		26,616		49,148		75,764		-35.13%

		9/19/00		75,679		73,857		26,467		49,212		75,679		-34.97%

		9/20/00		75,507		73,683		26,230		49,277		75,507		-34.74%

		9/21/00		75,562		73,762		26,256		49,306		75,562		-34.75%

		9/22/00		75,261		73,484		26,048		49,213		75,261		-34.61%

		9/25/00		75,515		73,731		26,182		49,333		75,515		-34.67%

		9/26/00		75,433		73,649		26,073		49,360		75,433		-34.56%

		9/27/00		75,506		73,724		26,070		49,436		75,506		-34.53%

		9/28/00		75,907		74,130		26,331		49,576		75,907		-34.69%

		9/29/00		76,152		74,366		26,556		49,596		76,152		-34.87%

		10/2/00		76,208		74,442		26,726		49,482		76,208		-35.07%

		10/3/00		76,532		74,762		26,959		49,573		76,532		-35.23%

		10/4/00		76,473		74,709		26,944		49,529		76,473		-35.23%

		10/5/00		76,689		74,917		26,915		49,774		76,689		-35.10%

		10/6/00		76,779		75,009		26,930		49,849		76,779		-35.07%

		10/9/00		76,835		75,069		27,093		49,742		76,835		-35.26%

		10/10/00		76,483		74,720		26,870		49,613		76,483		-35.13%

		10/11/00		75,987		74,226		26,544		49,443		75,987		-34.93%

		10/12/00		76,093		74,338		26,546		49,547		76,093		-34.89%

		10/13/00		76,027		74,301		26,403		49,624		76,027		-34.73%

		10/17/00		76,280		74,558		26,522		49,758		76,280		-34.77%

		10/18/00		76,290		74,577		26,544		49,746		76,290		-34.79%

		10/19/00		76,016		74,308		26,298		49,718		76,016		-34.60%

		10/20/00		75,806		74,097		26,094		49,712		75,806		-34.42%

		10/23/00		75,674		73,975		25,941		49,733		75,674		-34.28%

		10/24/00		75,584		73,887		25,834		49,750		75,584		-34.18%

		10/25/00		75,367		73,684		25,625		49,742		75,367		-34.00%

		10/26/00		75,280		73,599		25,493		49,787		75,280		-33.86%

		10/27/00		75,069		73,386		25,475		49,594		75,069		-33.94%

		10/30/00		75,078		73,393		25,656		49,422		75,078		-34.17%

		10/31/00		75,409		73,733		25,923		49,486		75,409		-34.38%

		11/1/00		75,633		73,963		26,105		49,528		75,633		-34.52%

		11/2/00		75,787		74,118		26,228		49,559		75,787		-34.61%

		11/3/00		75,581		73,908		26,064		49,517		75,581		-34.48%

		11/7/00		75,679		74,019		26,167		49,512		75,679		-34.58%

		11/8/00		75,634		74,000		26,115		49,519		75,634		-34.53%

		11/9/00		75,483		73,861		25,828		49,655		75,483		-34.22%

		11/10/00		75,457		73,817		25,664		49,793		75,457		-34.01%

		11/13/00		75,205		73,546		25,567		49,638		75,205		-34.00%

		11/14/00		75,174		73,508		25,619		49,555		75,174		-34.08%

		11/15/00		75,143		73,477		25,586		49,557		75,143		-34.05%

		11/16/00		75,094		73,434		25,533		49,561		75,094		-34.00%

		11/17/00		74,993		73,323		25,379		49,614		74,993		-33.84%

		11/20/00		75,094		73,427		25,484		49,610		75,094		-33.94%

		11/21/00		75,098		73,421		25,435		49,663		75,098		-33.87%

		11/22/00		74,948		73,270		25,364		49,584		74,948		-33.84%

		11/23/00		74,780		73,107		25,154		49,626		74,780		-33.64%

		11/24/00		74,768		73,094		25,119		49,649		74,768		-33.60%

		11/27/00		74,863		73,213		25,295		49,568		74,863		-33.79%

		11/28/00		74,873		73,230		25,390		49,483		74,873		-33.91%

		11/29/00		74,952		73,313		25,492		49,460		74,952		-34.01%

		11/30/00		74,509		72,911		25,286		49,223		74,509		-33.94%

		12/1/00		74,789		73,182		25,572		49,217		74,789		-34.19%

		12/4/00		74,864		73,256		25,697		49,167		74,864		-34.32%

		12/5/00		74,788		73,176		25,648		49,140		74,788		-34.29%

		12/6/00		74,759		73,133		25,555		49,204		74,759		-34.18%

		12/7/00		74,692		73,054		25,579		49,113		74,692		-34.25%

		12/11/00		74,655		73,023		25,655		49,000		74,655		-34.36%

		12/12/00		74,612		72,978		25,670		48,942		74,612		-34.40%

		12/13/00		74,610		73,037		25,746		48,864		74,610		-34.51%

		12/14/00		74,360		72,788		25,486		48,874		74,360		-34.27%

		12/15/00		74,629		73,055		25,501		49,128		74,629		-34.17%

		12/18/00		74,824		73,268		25,791		49,033		74,824		-34.47%

		12/19/00		74,882		73,316		25,769		49,113		74,882		-34.41%

		12/20/00		75,015		73,446		26,035		48,980		75,015		-34.71%

		12/21/00		75,283		73,716		26,053		49,230		75,283		-34.61%

		12/22/00		75,114		73,542		26,076		49,038		75,114		-34.72%

		12/26/00		74,893		73,321		25,940		48,953		74,893		-34.64%

		12/27/00		74,736		73,192		25,870		48,866		74,736		-34.62%

		12/28/00		74,665		73,135		25,820		48,845		74,665		-34.58%

		1/2/01		75,105		73,590		26,085		49,020		75,105		-34.73%

		1/3/01		75,454		73,931		26,400		49,054		75,454		-34.99%

		1/4/01		75,760		74,231		26,578		49,182		75,760		-35.08%

		1/5/01		75,739		74,191		26,413		49,326		75,739		-34.87%

		1/8/01		75,919		74,372		26,656		49,263		75,919		-35.11%

		1/9/01		75,894		74,346		26,697		49,197		75,894		-35.18%

		1/10/01		75,946		74,394		26,622		49,324		75,946		-35.05%

		1/11/01		75,914		74,357		26,513		49,401		75,914		-34.93%

		1/12/01		76,195		74,642		26,586		49,609		76,195		-34.89%

		1/15/01		76,352		74,804		26,763		49,589		76,352		-35.05%

		1/16/01		76,393		74,842		26,817		49,576		76,393		-35.10%

		1/17/01		76,440		74,884		26,821		49,619		76,440		-35.09%

		1/18/01		76,381		74,831		26,722		49,659		76,381		-34.99%

		1/19/01		76,439		74,890		26,749		49,690		76,439		-34.99%

		1/22/01		76,427		74,879		26,857		49,570		76,427		-35.14%

		1/23/01		76,237		74,690		26,729		49,508		76,237		-35.06%

		1/24/01		76,143		74,589		26,600		49,543		76,143		-34.93%

		1/25/01		76,045		74,479		26,464		49,581		76,045		-34.80%

		1/26/01		76,176		74,606		26,447		49,729		76,176		-34.72%

		1/29/01		76,420		74,857		26,696		49,724		76,420		-34.93%

		1/30/01		76,497		74,935		26,738		49,759		76,497		-34.95%

		1/31/01		76,438		74,860		26,679		49,759		76,438		-34.90%

		2/1/01		76,723		75,160		26,927		49,796		76,723		-35.10%

		2/2/01		76,885		75,392		27,062		49,823		76,885		-35.20%

		2/5/01		77,050		75,481		27,124		49,926		77,050		-35.20%

		2/6/01		77,146		75,577		27,232		49,914		77,146		-35.30%

		2/7/01		77,166		75,603		27,195		49,971		77,166		-35.24%

		2/8/01		77,263		75,704		27,288		49,975		77,263		-35.32%

		2/9/01		77,299		75,742		27,167		50,132		77,299		-35.15%

		2/12/01		77,551		75,973		27,336		50,215		77,551		-35.25%

		2/13/01		77,406		75,838		27,291		50,115		77,406		-35.26%

		2/14/01		77,208		75,639		27,217		49,991		77,208		-35.25%

		2/15/01		77,153		75,570		27,263		49,890		77,153		-35.34%

		2/16/01		76,925		75,377		27,160		49,765		76,925		-35.31%

		2/19/01		76,843		75,272		27,041		49,802		76,843		-35.19%

		2/20/01		76,717		75,169		26,918		49,799		76,717		-35.09%

		2/21/01		76,684		75,123		26,829		49,855		76,684		-34.99%

		2/22/01		76,580		75,012		26,704		49,876		76,580		-34.87%

		2/23/01		76,349		74,782		26,527		49,822		76,349		-34.74%

		2/26/01		76,358		74,802		26,602		49,756		76,358		-34.84%

		2/27/01		76,641		75,071		26,841		49,800		76,641		-35.02%

		2/28/01		76,701		75,170		26,923		49,778		76,701		-35.10%

		3/1/01		76,958		75,426		27,123		49,835		76,958		-35.24%

		3/2/01		77,114		75,590		27,148		49,966		77,114		-35.21%

		3/5/01		76,981		75,453		26,973		50,008		76,981		-35.04%

		3/6/01		77,109		75,576		27,011		50,098		77,109		-35.03%

		3/7/01		76,941		75,404		26,948		49,993		76,941		-35.02%

		3/8/01		76,844		75,275		26,898		49,946		76,844		-35.00%

		3/9/01		76,693		75,133		26,660		50,033		76,693		-34.76%

		3/12/01		76,859		75,307		26,722		50,137		76,859		-34.77%

		3/13/01		76,895		75,311		26,742		50,153		76,895		-34.78%

		3/14/01		76,614		75,051		26,570		50,044		76,614		-34.68%

		3/15/01		76,351		74,783		26,278		50,073		76,351		-34.42%

		3/16/01		76,134		74,580		25,890		50,244		76,134		-34.01%

		3/19/01		75,714		74,169		25,457		50,257		75,714		-33.62%

		3/20/01		75,141		73,615		25,171		49,970		75,141		-33.50%

		3/21/01		74,977		73,456		25,082		49,895		74,977		-33.45%

		3/22/01		74,574		73,044		24,972		49,602		74,574		-33.49%

		3/23/01		73,948		72,441		24,614		49,334		73,948		-33.29%

		3/26/01		73,772		72,255		24,525		49,247		73,772		-33.24%

		3/27/01		73,538		71,986		24,353		49,185		73,538		-33.12%

		3/28/01		73,475		71,964		24,410		49,065		73,475		-33.22%

		3/29/01		73,476		71,927		24,495		48,981		73,476		-33.34%

		3/30/01		73,536		71,984		24,569		48,967		73,536		-33.41%

		4/3/01		73,711		72,155		24,877		48,834		73,711		-33.75%

		4/4/01		74,075		72,533		25,045		49,030		74,075		-33.81%

		4/5/01		74,146		72,601		25,059		49,087		74,146		-33.80%

		4/6/01		73,978		72,425		24,944		49,034		73,978		-33.72%

		4/9/01		74,044		72,485		25,041		49,003		74,044		-33.82%

		4/10/01		73,895		72,336		24,856		49,039		73,895		-33.64%

		4/11/01		73,628		72,070		24,700		48,928		73,628		-33.55%

		4/16/01		73,860		72,324		24,932		48,928		73,860		-33.76%

		4/17/01		73,778		72,241		24,856		48,922		73,778		-33.69%

		4/18/01		73,892		72,349		24,907		48,985		73,892		-33.71%

		4/19/01		73,749		72,233		24,784		48,965		73,749		-33.61%

		4/20/01		73,415		71,882		24,593		48,822		73,415		-33.50%

		4/23/01		73,347		71,821		24,578		48,769		73,347		-33.51%

		4/24/01		72,942		71,452		24,117		48,825		72,942		-33.06%

		4/25/01		72,453		70,953		23,714		48,739		72,453		-32.73%

		4/26/01		72,440		70,960		23,743		48,697		72,440		-32.78%

		4/27/01		72,841		71,323		23,893		48,948		72,841		-32.80%

		4/30/01		73,268		71,787		24,267		49,001		73,268		-33.12%

		5/2/01		73,151		71,665		24,248		48,903		73,151		-33.15%

		5/3/01		73,172		71,695		24,352		48,820		73,172		-33.28%

		5/4/01		73,095		71,600		24,222		48,873		73,095		-33.14%

		5/7/01		73,167		71,656		24,308		48,859		73,167		-33.22%

		5/8/01		73,286		71,761		24,364		48,922		73,286		-33.25%

		5/9/01		73,232		71,711		24,296		48,936		73,232		-33.18%

		5/10/01		73,053		71,522		24,212		48,841		73,053		-33.14%

		5/11/01		73,181		71,632		24,086		49,095		73,181		-32.91%

		5/14/01		73,325		71,819		24,151		49,174		73,325		-32.94%

		5/15/01		73,311		71,814		24,093		49,218		73,311		-32.86%

		5/16/01		73,337		71,849		24,074		49,263		73,337		-32.83%

		5/17/01		73,425		71,910		24,025		49,400		73,425		-32.72%

		5/18/01		73,312		71,832		23,963		49,349		73,312		-32.69%

		5/21/01		73,514		72,070		24,135		49,379		73,514		-32.83%

		5/22/01		73,339		71,918		23,940		49,399		73,339		-32.64%

		5/23/01		73,164		71,753		23,795		49,369		73,164		-32.52%

		5/24/01		73,693		72,298		23,672		50,021		73,693		-32.12%

		5/28/01		73,572		72,176		23,598		49,974		73,572		-32.07%

		5/29/01		73,562		72,172		23,669		49,893		73,562		-32.18%

		5/30/01		73,607		72,221		23,839		49,768		73,607		-32.39%

		5/31/01		73,909		72,557		24,003		49,906		73,909		-32.48%

		6/1/01		73,801		72,439		24,021		49,780		73,801		-32.55%

		6/4/01		73,925		72,581		24,148		49,777		73,925		-32.67%

		6/5/01		73,963		72,591		24,120		49,843		73,963		-32.61%

		6/6/01		74,076		72,708		24,196		49,880		74,076		-32.66%

		6/7/01		74,069		72,700		24,120		49,949		74,069		-32.56%

		6/8/01		74,267		72,899		24,333		49,934		74,267		-32.76%

		6/11/01		74,370		73,019		24,375		49,995		74,370		-32.78%

		6/12/01		74,251		72,892		24,214		50,037		74,251		-32.61%

		6/13/01		74,341		72,948		24,196		50,145		74,341		-32.55%

		6/14/01		74,198		72,806		24,065		50,133		74,198		-32.43%

		6/15/01		73,920		72,539		23,920		50,000		73,920		-32.36%

		6/19/01		73,778		72,405		23,738		50,040		73,778		-32.17%

		6/20/01		74,001		72,657		23,739		50,262		74,001		-32.08%

		6/21/01		74,049		72,697		23,762		50,287		74,049		-32.09%

		6/22/01		73,984		72,633		23,622		50,362		73,984		-31.93%

		6/25/01		73,833		72,488		23,521		50,312		73,833		-31.86%

		6/26/01		73,812		72,469		23,559		50,253		73,812		-31.92%

		6/27/01		73,884		72,501		23,547		50,337		73,884		-31.87%

		6/28/01		73,985		72,607		23,828		50,157		73,985		-32.21%

		6/29/01		74,140		72,759		23,949		50,191		74,140		-32.30%

		7/2/01		74,134		72,763		24,001		50,133		74,134		-32.38%

		7/3/01		74,269		72,913		24,025		50,244		74,269		-32.35%

		7/4/01		74,558		73,228		24,293		50,265		74,558		-32.58%

		7/5/01		74,096		72,762		24,073		50,023		74,096		-32.49%

		7/6/01		73,904		72,569		23,855		50,049		73,904		-32.28%






