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Pessimism And Cash Levels Remain High

S&P 500 Index Monthly Put Volume % of Put & Call Volume vs. 

Money Market Fund Assets as a % of the Wilshire 5000 Index
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	· Our CSFB Investor Survey suggests conservative expectations for economic growth in 2001 with a modest acceleration in 2002. While inflation is expected to remain benign, a growing number of respondents are worried about a pick-up in prices, particularly in energy land.   

· The majority of those polled expect that the FOMC has another 50 basis points in its liquidity gun in this easing cycle while the long end of the yield curve is expected to become steeper as we move into 2002.  

· It is interesting to note that 51% of survey respondents now believe consensus S&P 500 earnings expectations for 2001 are too low and that double-digit EPS growth is a growing possibility for 2002 which should help rejuvenate capital spending programs and equity values.  That being said, the most frequent stock market concerns sited by investors relate to valuations and earnings. 

· Cash allocations remain high for fund managers and even greater allocations by individuals.  A whopping 91% of those surveyed think the market has left its bottom behind although 12-month targets are still modestly optimistic at 1400-1600 for the S&P 500 and 2500-3000 for the Nasdaq Composite.

· Small- and mid-cap growth performance return expectations have gone up while fewer investors view large-cap value as the place to be.  From a sector perspective, tech, health care and financials were most frequently noted winners while utilities, basics and transports appear the most vulnerable sectors.  
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Investment Summary

Rather than spouting our market views from the get-go, we thought it more interesting to share the conclusions from institutional investors who were kind enough to participate in the semi-annual CSFB Investor Survey.  For the purposes of this summary, we will put forth “consensus” opinions based upon the most frequent response but greater detail is available on pages 8 to 11 which includes relevant results from surveys posted in April and December 2000.

Investors are guardedly optimistic towards the economy with GDP expected to grow by less than 2% in 2001 and then improve to between 2% and 4% gains in 2002.  Inflation concerns are building when viewing the second most frequent response of 3% to 4% CPI growth next year anticipated by 33% of survey respondents as compared to only 4% of investors back in April 2000.  Interestingly, oil appears an unlikely culprit going forward, with crude prices expected to remain flat to down from here.  As for Federal Reserve activity, the consensus anticipates another 25 to 50 basis points of further stimulus in this easing cycle.  Most look for Treasury bond yields to stay flat through year-end but firm to between 5.5% to 6.0% by June 2002.  The recent track record on forecasting S&P 500 profit growth has proven spotty at best for everyone.  At this point, 59% of survey participants estimate 2002 profit gains of 5% to 10% and nearly one-quarter envision double-digit improvement.  Capital spending should grow next year but lag earnings increases. 

Despite nearly all respondents believing the stock market has already bottomed, no one is in any hurry to draw-down cash reserves.  While roughly two-thirds of investors are maintaining 0% to 10% cash allocations, a historically large base of market players prefer to hold much more than 10% cash positions, which is little changed from the market free fall conditions last December. Time, earnings, confidence, capital spending, lower energy prices and tax cuts are expected to be the key factors to drive stock prices higher.  Over the next three months, investors see the market range bound with less than 10% upside from current levels.  A modest majority (59%) can forecast an S&P 500 level between 1400 and 1600 or an average of 20% appreciation by June 2002.  Optimism for a Nasdaq recovery continues to get shaved back.  In April 2000, the survey consensus looked for the Nasdaq hitting 4500 to 5500 by April 2001.  By December, the majority (33%) held 2001 year-end hopes of 3500 to 4000.  Now, a twelve-month outlook finds the consensus (44%) expecting 2500 to 3000 for the Nasdaq Composite or double the returns for the S&P 500.  Similarly, tech, healthcare and financials are expected to lead the market but small and medium cap growth is substantially favored on a 2 to one basis over large cap.  Because utilities, basic materials, transports and energy are anticipated to lag the market in the next year, the recent attractiveness for value investing has lost momentum.
The appetite for investing abroad is improving with 52% looking to expand their international exposure versus 24% of respondents last December.  Asia is substantially preferred over Europe which is the first such occurrence in the past four years of survey activity.  Lastly, when asked what stocks should be bought for your children/grandchildren today or shorted, GE and Microsoft are prominent on both lists.  AOL, Citigroup, Intel and Pfizer are common favorites to buy while Amazon and Yahoo are frequently mentioned short-selling candidates.

Based on my experience in collecting survey opinions about every six months, I would view these recent results as constructive with a greater balance of skepticism and optimism than in times past.  A flaw in this survey was the fact that one could drive a truck through the ranges we provided for future stock market levels. Therefore, we are likely to overstate market enthusiasm.  My read between the lines is that no one is in a hurry to invest because few anticipate any rapid recovery in the economy and profits.  In addition, while we are sincerely thankful for respondents taking the time to fill out the survey, it is also important to analyze what investors are doing as much as what they are saying.

While there may well be people who feel different than our survey participants, it is clear from put/call ratios, huge money market inflows and a preference for bond rather than equity funds that skepticism or outright pessimism is currently winning the day.  The S&P 100 put-to-call ratio is currently back to record high levels reached at the end of March just prior to the market’s April record surge.  Over the past four weeks, money market funds have been averaging a stunning $11.6 billion per week of inflows, which even on good days are ten times greater than equity fund inflows.  Official 2001 data through April from the Investment Company Institute (ICI) demonstrated that money market funds have enjoyed $164.9 billion of inflows or eight times the paltry sum of $20.6 billion to equity funds, which was largely at tax time when investors funded IRAs and other tax sheltered accounts.  For the first time since 1991, bond funds are taking in more than equity funds with $26.7 billion of flows thru April (see page 4).  Value oriented funds in equity land are absorbing as many dollars as aggressive growth and large growth funds for the first time in several years.  Investors were not impressed with the 41% rebound from the Nasdaq lows of April 4 given that 3 of the past 4 weeks and 6 of the past 9 weeks have seen outflows from tech sector funds.  The outflows from tech sector funds since last November are unprecedented.  Margin debt, which had been the heroin for day traders, is now 40% below the March 2000 high level and is showing no impetus to grow as of late.
The bottom line is that conservative survey opinions are very much playing out in actual market activity.  No one is in any hurry, which ultimately is quite healthy for the market.  The days of instant gratification are over and expectations are similarly modest.  Since flows usually follow rather than lead performance, a contrarian would look at the tech sector fund outflows as well as the mountain of cash stuffed in money market funds yielding less than 4% as a huge opportunity.  Patience will likely prove an investment virtue given high put option activity and lots of liquidity in hibernation.

Seasonality and recent economic data suggest that this market has a slow rather than fast burning fuse.  In a robust economy, the last month of each quarter often posted the strongest equity returns as earnings preannouncements and estimates were typically moving higher.  Then, when firms reported results the following month, investors usually sold on the news.  In a slow growth or receding economy, the last month of the quarter has proven a weak period for stocks (e.g. last March, June, September and December) as the earnings risk was mostly to the downside.  The preannouncement risk keeps buyers on the sidelines and short sellers active.  Correspondingly, reporting time (January, April, July and October) has proven strong seasonally as expectations are already low.  In other words, the time to be aggressive should be the last week of June, which coincidentally is when the FOMC meeting occurs (June 26) where 25 to 50 basis points of rate cuts will likely be administered.  Our three favorite indicators (confidence, new orders and credit spreads) were flat to positive last week but also not flagging a strong buy signal.  Consumer Confidence as measured by Conference Board posted a strong rebound, well above expectations, showing that the rise in unemployment claims is not drowning consumer attitudes.  NAPM new orders for May were essentially flat with April at a level of 45.5 but far better than the January trough of 37.8.  The implication is that inventory liquidation is ongoing and a “U” not “V” shaped economic and profit recovery is most probable.  Credit spreads, like new orders, were flat on the week but significantly improved relative to the past several months suggesting the capital window is opening at a measured pace.  A look back at other economic recoveries shows intermittent pauses and usually a three-steps-forward-one-step back process. Today is no different.  Economic factors are collectively taking the appropriate path which, when combined with conservative investor positioning, argues that a gradual equity rebound will mark the summer days.

Conservatism – Not Just The New Political Administration

Recently released data from the Investment Company Institute show that investors remain conservative in their asset allocation through April 2001.  Money market mutual funds have taken in 165 billion new dollars, nearly eight times the flow into equity mutual funds year-to-date.  Flow has been following performance with bond funds taking in $27 billion in 2001 thus far. The last year that bond funds took in more investor cash was in 1991.  Despite the recent rise in conservatism, equities still hold the lion-share of the $7 trillion mutual fund industry assets at 54%, followed by money market funds with 29%, bond funds with 12% and hybrid funds with 5%. However, the secular shift from money market and bond funds toward equities has clearly broken down and deserves ongoing scrutiny to determine if the investor psychology is permanently or only temporarily damaged.  We expect cash to return to stocks as recent dark economic clouds pass providing significant ammunition.
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Investor Psychology Has Changed

Is The Equity Love Affair Over?

Bond Inflows Beat Equities For the First Time Since 1991

Money Market Mutual Fund Assets
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The Playing Field Is Being Leveled

From a broad-market perspective, flow appears to follow performance.  After last years’ equity market drubbing, stock mutual funds so far in 2001 have attracted only $20 billion in new investment net of redemptions and exchanges.  What a difference a year can make as at this point last year, stock funds had taken in $175 billion.  The April net inflow of $19 billion is down 46% from the April 2000 level.   However, it is comforting to see April inflows after two consecutive months of net outflows in February and March for the first time since 1991.  Once the asset allocation decision has been made, equity investors have also been putting a growing share of new funds into value areas like growth & income and income equity funds which are now seriously competing with the growth guys.  Nonetheless, April data show that aggressive growth and growth funds still lead the pack despite outflows from tech sector.
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Flow Follows Performance – Doesn’t It?

AMG Data tracks mutual fund flows on a weekly basis and provides economic sector specific data.  Intuitively we think that flow follows performance and the asset allocation shifts suggest that this is true on a macro basis.  However, the sector charts below illustrate that it is not always the case.  Given the positive performance of health care stocks in 2000 one would expect more aggressive buying in 2001, but to no avail.  While we have seen monies rotating into energy given the recent outperformance of those shares, technology fund flows still dwarf the monies flowing towards energy sector funds by a more than 2 to 1 ratio despite the dramatic descent of tech performance and money flow.  The relationship between international stock performance and international equity appetite from U.S. mutual fund investors appears to be limited.

[image: image5.wmf]Source: AMG Data, Factset

Healthcare Fund Flows Yet To Recover And Match Stock Performance

AMG Weekly Tech Flows vs.
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Fixing Fixed Income Flows

Given the outperformance of the average bond fund over the average stock fund this year (+2% versus down 4%, respectively according to Morningstar) as well as over the past year (+9% versus flat, respectively), bond mutual fund managers are finally being given monies to play with after suffering net outflows from December 1999 through February 2001.  While the high yield category's 20% share of year-to-date inflows is normal, we have expected to see high yield take more share given that historically elevated spread levels created one of the greatest high yield buying opportunities on record.  Surprisingly, high yield flows have been just larger than government bond funds.  Granted, global monetary authorities are trying to reflate economies which creates a back-up in treasury yields but also reduces the chances of defaults as economies recover.  This scenario should benefit corporate and high yield bond funds. Candidly, the dollars that have flown into bond funds on the corporate side are nowhere near the level of high-grade or high-yield debt that has been issued lately.  This suggests that it's the institutional managers, rather than the retail investor depicted in ICI's data that are sopping up all the new supply.
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10%

$30 to $35

10%

$35 to $40

4%

$40 or higher

0%

4) How many more basis points do you expect the Fed to lower by in this rate cycle?

Fed Funds rate as of 5/16/01: 4.0%

0 bps

13%

6 months

 Raise rates by 75 bp

21%

25 bps

30%

Lower rates by 25 bp

49%

 Raise rates by 50 bp

50%

50 bps

50%

Lower rates by 50 bp

36%

 Raise rates by 25 bp

23%

75 bps

3%

Remain on the sidelines

16%

100 bps

4%

12 months

Lower rates by 25 bp

15%

Lower rates by 50 bp

81%

Remain on the sidelines

4%

CSFB INVESTOR SURVEY RESPONSES

From Survey Sent 5/21/01

From Survey Sent 12/4/00

From Survey Sent 4/24/00


[image: image8.wmf]5) What is the greatest economic concern today? (2 words or less)

Energy Prices

Inflation

Recession

Unemployment

Capital Spending

Consumer Demand

6) What will 10-Year Treasury Bonds yield on Dec. 31, 2001? June 30, 2002?

as of 5/16/01: 5.48%

Dec. 31, 2001

6 months

6 months

5.0% of lower

10%

5.5% or lower

65%

5.5% or lower

5%

5.0% to 5.5%

59%

5.5% to 6.0%

34%

5.5% to 6.0%

36%

5.5% to 6.0%

28%

6.0% to 6.5%

1%

6.0% to 6.5%

51%

6.0% or higher

3%

6.5% or higher

0%

6.5% or higher

8%

June 30, 2002

12 months

12 months

5.0% of lower

20%

5.5% or lower

65%

5.5% or lower

20%

5.0% to 5.5%

28%

5.5% to 6.0%

27%

5.5% to 6.0%

44%

5.5% to 6.0%

41%

6.0% to 6.5%

7%

6.0% to 6.5%

27%

6.0% or higher

11%

6.5% or higher

1%

6.5% or higher

8%

7) What type of EPS growth do you expect to see from the S&P 500 in 2001? 2002?

2001

2001

2001

-5% or lower

14%

-5% to 0%

2%

-5% to 0%

1%

-5% to 0%

28%

0% to 5%

20%

0% to 5%

17%

0% to 5%

51%

5% to 10%

63%

5% to 10%

42%

5% or higher

7%

10% or more

14%

10% or more

41%

2002

less than 0%

0%

0% to 5%

18%

5% to 10%

58%

10% or higher

25%

8) Next year, what if any growth will occur in capital spending?

-10% to -5%

0%

-5% to 0%

3%

0% to 5%

43%

5% to 10%

48%

10% to 15%

5%

9) What is your greatest stock market concern today? (2 words or less)

Valuations

Earnings

Energy Prices

Volatility

Inflation

10) What is your current cash allocation percentage?

0% to 5%

33%

0% to 5%

28%

5% to 10%

31%

5% to 10%

32%

10% to 15%

16%

10% to 15%

19%

15% to 20%

9%

15% to 20%

6%

20% or greater

12%

20% or greater

15%

11) Do you think the S&P 500 and NASDAQ Composite have bottomed?

Yes

92%

No

8%
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From Survey Sent 12/4/00
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[image: image9.wmf]12) In two words or less, what will it take to move stock benchmarks higher?

Improving Earnings

Interest Rate Cuts

Confidence

Earnings

Capital Spending

Low/no inflation

Time

Political stability

Tax Cuts

Lower oil prices

Interest Rates

Increased liquidity

Lower Energy Prices

Positive surprises

13) Where will the S&P 500 Index be 3 and 12 months from today?

as of 5/16/01: 1284.99

3 months

1600 to 1800

1%

1400 to 1600

12%

1200 to 1400

79%

1000 to 1200

8%

1000 or lower

0%

12 months

12 months

1600 to 1800

17%

1600 to 1800

10%

1400 to 1600

60%

1400 to 1600

74%

1200 to 1400

18%

1200 to 1400

12%

1000 to 1200

1%

1000 to 1200

4%

1000 or lower

3%

1000 or lower

0%

14) Where will the NASDAQ Composite be 3 and 12 months from today?

as of 5/16/01: 2166.44

3 months

3500 or higher

0%

3000 to 3500

2%

2500 to 3000

24%

2000 to 2500

63%

2000 or lower

10%

12 months

12 months

12 months

3500 or higher

10%

4500 or higher

13%

5500 or higher

19%

3000 to 3500

24%

4000 to 4500

15%

4500 to 5500

47%

2500 to 3000

44%

3500 to 4000

33%

3500 to 4500

27%

2000 to 2500

18%

3000 to 3500

29%

2500 to 3500

6%

2000 or lower

4%

3000 or lower

10%

2500 or lower

0%

15) Will international equity allocations be raised and for which region initially?

Raised

50%

more allocation

24%

Lowered

13%

less allocation

9%

Kept the same

38%

same allocation

67%

Asia

51%

Europe

37%

Latin America

12%

Other

0%
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[image: image10.wmf]16) What style category do you expect to offer the greatest equity upside potential in the next 12 months?

Large cap value

11%

Large cap value

18%

Large cap value

15%

Large cap growth

21%

Large cap growth

44%

Large cap growth

47%

Small/medium cap value

23%

Small/medium cap value

16%

Small/medium cap value

8%

Small/medium cap growth

44%

Small/medium cap growth

22%

Small/medium cap growth

31%

17) What two economic sectors will be the best performers in the next 12 months?

Technology

28%

Technology

38%

Technology

29%

Healthcare

17%

Financial Services

27%

Financial Services

20%

Financials

16%

Communication

11%

Communication

20%

Energy

12%

Health Care

10%

Health Care

15%

Communication Services

8%

Consumer Staples

2%

Consumer Staples

3%

Consumer Cyclicals

8%

Energy

4%

Energy

5%

Basic Materials

4%

Capital Goods

2%

Capital Goods

3%

Consumer Staples

4%

Consumer Cyclicals

4%

Consumer Cyclicals

2%

Capital Goods

2%

Basic Materials

1%

Basic Materials

2%

Transportation

2%

Utilities

1%

Utilities

2%

Utilities

1%

Transportation

1%

Transportation

0%

18) What two economic sectors will be the worst performers over the next 12 months?

Utilities

22%

Basic Materials

20%

Basic Materials

15%

Energy

18%

Transportation

13%

Utilities

16%

Energy

11%

Consumer Cyclicals

13%

Consumer Staples

8%

Transportation

11%

Capital Goods

7%

Consumer Staples

7%

Communication Services

7%

Financial Services

3%

Technology

6%

Health Care

3%

Consumer Cyclicals

5%

Technology

3%

Financials

5%

Capital Goods

3%

Healthcare

2%

Communication

2%

19) What five stocks you would buy for your children/grandchildren today? (most frequent responses alphabetically)

America Online

Cisco

America Online

Cisco

Citigroup

Cisco

Citigroup

GE

GE

Exxon Mobil

Intel

Intel

GE

Microsoft

MCI Worldcom

Intel

Nortel Networks

Merck

Microsoft

Pfizer

Microsoft

Pfizer

Sun Microsystems

Nokia

20) What five stocks would you short today? (most frequent responses alphabetically)

Amazon

Amazon

Amazon

AT&T

AT&T

Cisco

Ford

EBAY

EBAY

GE

GE

GE

Krispy Kreme

Lucent

JC Penney

Microsoft

Qualcomm

Juniper

Qualcomm

Research in Motion

Nortel Networks

Yahoo

Yahoo

Yahoo
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5/24/01

6/01/01

Week % Chg

YTD % Chg

Low

Date

High

Date

S&P 500

1,320.3

1,293.2

1,260.7

-2.5%

-4.5%

1081.19

3/22/01

1530.01

9/01/00

S&P Industrials

1,527.9

1,496.0

1,455.8

-2.7%

-4.7%

1250.3

4/04/01

1882.97

7/17/00

DJIA

10,786.9

11,122.4

10,990.4

-1.2%

1.9%

9047.56

3/22/01

11518.83

9/06/00

S&P Midcap

516.8

534.6

526.9

-1.4%

2.0%

432.36

4/04/01

549.63

9/11/00

Russell 2000

483.5

510.4

501.8

-1.7%

3.8%

419.7

3/22/01

545.71

7/17/00

NASDAQ Composite

2,470.5

2,282.0

2,149.4

-5.8%

-13.0%

1619.58

4/04/01

4289.06

7/17/00

10 Yr. Treasury Yield %

5.3

5.2

5.1

-2.2%

-4.9%

4.693

3/22/01

6.743

5/31/00

1-Year T-Bill Yield %

5.3

3.7

3.5

-4.0%

-33.6%

3.534

5/31/01

6.264

6/01/00

Stocks

90%

1999

2000

2001

Current

Year-End 2001 Price Target

Bonds

0%

EPS

EPS

EPS

P/E**

Cash

10%

S&P 500

$51.00

$56.70

$55.25

22.8x

S&P 500

1450

NASDAQ

2600

Total

100%

DJIA

$455.44

$515.00

$540.00

20.4x

DJIA

12,000

Week

YTD

Week

YTD

CURRENT

5/24/01

12/29/00

5/24/01

12/29/00

S&P

CSFB

CSFB

6/01/01

6/01/01

6/01/01

6/01/01

Weight

Weight

vs. S&P 500

Best Performers

SPBMS

Basic Materials

0%

7%

2.5%

2.3%

-9%

ELEC(COMP DIST)

4%

21%

SPCG

Capital Goods

-4%

1%

9.4%

6.7%

-29%

IRON & STEEL

3%

27%

SPCOM

Comm. Services

-1%

1%

5.9%

7.0%

19%

HLTHCR(HOSP MGMT)

3%

-4%

SPCCS

Cons. Cyclicals

-3%

8%

8.5%

10.1%

18%

GAMING/LOTT/PARI

2%

39%

SPCTS

Consumer Staples

-1%

-1%

12.6%

6.7%

-47%

INSURANCE(PROP-CAS)

2%

1%

SPEO

Energy

0%

3%

7.0%

5.1%

-27%

Worst Performers

SPFF

Financials

-2%

-3%

16.8%

17.8%

6%

COMPUTERS(PERI)

-17%

-48%

SPTAA

Health Care

2%

-11%

12.9%

18.0%

39%

COMPUTERS(NETW)

-16%

-49%

SPEP

Technology

-9%

-17%

19.7%

23.8%

21%

COMM EQUIP

-14%

-46%

SPT

Transportation

1%

7%

0.7%

0.5%

-32%

RETAIL(COMP & EL)

-13%

17%

SPU

Utilities

-3%

-7%

4.0%

2.0%

-49%

COMPUTERS(HRDWR)

-9%

3%

SP50

S&P 500

-3%

-5%

100%

100%

5/24/01

5/17/01

5/10/01

5/03/01

4/26/01

4/19/01

4/11/01

4/04/01

3/28/01

3/21/01

6/01/01

5/24/01

5/17/01

5/10/01

5/03/01

4/26/01

4/19/01

4/11/01

4/04/01

3/28/01

Basic Materials

4

12

1

2

3

6

9

4

1

10

Capital Goods

11

11

2

7

8

4

2

2

3

6

Comm. Services

5

7

8

10

9

5

11

8

10

4

Consumer Cyclicals

9

3

11

4

6

7

3

12

4

8

Consumer Staples

6

4

10

5

2

9

5

10

11

7

Energy

3

10

5

3

12

1

8

5

2

11

Financials

7

2

6

11

4

8

7

6

7

2

Health Care

1

8

3

8

7

3

12

11

9

1

Technology

12

1

7

12

1

12

1

1

12

12

Transportation

2

9

9

1

10

10

6

9

6

5

Utilities

10

6

12

6

11

2

10

7

5

3

S&P 500

8

5

4

9

5

11

4

3

8

9

5/24/01

5/17/01

5/10/01

5/03/01

4/26/01

4/19/01

4/11/01

4/04/01

3/28/01

3/21/01

6/01/01

5/24/01

5/17/01

5/10/01

5/03/01

4/26/01

4/19/01

4/11/01

4/04/01

3/28/01

Basic Materials

0%

-6%

6%

4%

0%

1%

3%

6%

0%

0%

Capital Goods

-4%

-1%

5%

2%

-1%

1%

10%

8%

-4%

3%

Comm. Services

-1%

-1%

1%

-1%

1%

0%

4%

5%

-3%

4%

Consumer Cyclicals

-3%

1%

2%

1%

2%

-1%

6%

1%

-1%

1%

Consumer Staples

-1%

0%

2%

1%

1%

0%

6%

2%

-3%

3%

Energy

0%

-2%

3%

3%

-5%

7%

2%

5%

-2%

-3%

Financials

-2%

2%

2%

0%

2%

-2%

6%

5%

-4%

5%

Health Care

2%

-3%

5%

1%

0%

1%

3%

1%

-2%

7%

Technology

-9%

4%

2%

-1%

5%

-9%

18%

16%

-12%

0%

Transportation

1%

-2%

1%

4%

0%

-2%

5%

1%

-1%

4%

Utilities

-3%

2%

0%

0%

-4%

4%

1%

3%

0%

2%

S&P 500

-3%

0%

3%

1%

1%

-2%

8%

6%

-4%

3%

Source: Factset

**Based on 2001 earnings

CSFB Market Statistics

Weekly and Year-to-Date Performance

52-Week Intraday High/Low

Recommended Asset Allocation

Earnings Estimates and Current P/E

Market Forecast

Recommended Sector Weighting

          S&P Sector Price Performance

S&P 500 Sector Ranking

S&P 500 Sector Performance

Best/Worst S&P Industry Groups This Week


N.B.: CREDIT SUISSE FIRST BOSTON CORPORATION may have, within the last three years, served as a manager 
or co-manager of a public offering of securities for or makes a primary market in issues of any or all of the companies 
mentioned.

AMSTERDAM
31 20 5754 890

ATLANTA
1 404 656 9500

AUCKLAND
64 9 302 5500

BALTIMORE
1 410 223 3000

BANGKOK
62 614 6000

BEIJING
86 10 6410 6611

BOSTON
1 617 556 5500

BUDAPEST
36 1 202 2188

BUENOS AIRES
54 11 4394 3100

CHICAGO
1 312 750 3000

FRANKFURT
49 69 75 38 0

HOUSTON
1 713 220 6700

HONG KONG
852 2101 6000

KUALA LUMPUR
603 2143 0366


LONDON
44 20 7888 8888

MADRID
34 91 423 16 00

MELBOURNE
61 3 9280 1888

MEXICO CITY
52 5 283 89 00

MILAN
39 02 7702 1

MOSCOW
7 501 967 8200

MUMBAI
91 22 230 6333

NEW YORK
1 212 325 2000

PALO ALTO
1 650 614 5000

PARIS
33 1 53 75 85 00

PASADENA
1 626 395 5100

PHILADELPHIA
1 215 851 1000

PRAGUE
420 2 210 83111

SAN FRANCISCO
1 415 836 7600


SÃO PAULO
55 11 3841 6000

SEOUL
82 2 3707 3700

SHANGHAI
86 21 6881 8418

SINGAPORE
65 212 2000

SYDNEY
61 2 8205 4433

TAIPEI
886 2 2715 6388

TOKYO
81 3 5404 9000

TORONTO
1 416 352 4500

WARSAW
48 22 695 0050

WASHINGTON
1 202 354 2600

WELLINGTON
64 4 474 4400

ZURICH
41 1 333 55 55
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