ARGENTINA AND THE DEVALUATION RISK
November 2000

A. General

1. Argentina Convertibility Law N° 23,928.

The Convertibility Law passed on March 1991 determined the following:
· Established a fixed exchange rate between the dollar and the national currency (1 dollar = 10,000 Australes, latter defined as equal to 1 peso)
· The Central Bank (Argentine Federal Reserve) must permanently have international reserves (dollars, gold, other currencies) available to back 100% of the monetary base. The Central Bank must sell all required dollars at the fixed exchange rate.
· It is forbidden any price adjustment clause by an index.
· For all transactions agreed upon before the Law, prices could not be larger than the contractual price, adjusted by the exchange rate variation plus 12% a year (section 9). This section affected contracts in force.

2. Legal requirements for a devaluation

To modify the exchange rate, it would be necessary to abolish or amend the Convertibility Law.
In such regards, the Congress would have to abolish the Convertibility Law or keep the Convertibility at a different exchange rate. 
Although in principle a devaluation should not affect contracts with prices set in dollars, even the Convertibility Law has affected contracts that were in force.
So, there is a potential risk that the eventual amendment of the Convertibility Law could affect contracts in force.

3. Impact on the Energy Sector

Natural Gas
· Production: Prices at the wellhead are established in dollars.
· Transportation & Distribution: rates are established in dollars.
· Marketers: The standard is that the rates are set in dollars. Enron Natural Gas Sales Contracts set rates in dollars.
Since the natural gas industry uses the dollar as the standard currency, it should be protected under the event of a devaluation that respects contracts in force.
Electricity
· Generation: Prices established in the PPAs are normally in dollars. Marginal Cost declared to CAMMESA (ISO) by Gencos are in pesos, but based on costs that are set in dollars (natural gas, fuel oil, diesel). CAMMESA determines the spot price based on Genco’s marginal cost declaration.
· Transmission & Distribution: Rates are established in dollars.
· Marketers: The standard is that the rates are set in dollars. Enron’s PPAs set rates in dollars.
Since the power industry basically uses the dollar as the standard currency, it should be protected under the event of a devaluation that respects contracts in force. In the case of the spot price determined by CAMMESA, there could be a time lag between the devaluation and the new marginal cost declaration. However in case of a variation of the marginal cost larger than 10%, generators can modify their cost declaration.


B. MACROECONOMIC ISSUES:


1) The performance of the monetary fundamentals does not anticipate any devaluation risk. 1.1) If we analyze the performance of International Reserve, there has not been any decrease that threatens the continuity of the currency board. The total stock of International Reserves was on average US$34,4 bn during October´00, which represented an increase of +US$0.9 bn compared to September ´00 and +US$1 bn with respect to December´99-August´00 average. On the other hand, devaluation risk is small because the ratio between International Reserves and the liabilities of the Central Bank ascended to 103.6% in October´00, which represented an increase of +280 bps and +320 bps with respect to September´00 and to December´99-August´00; respectively.[image: ]

1.2) The performance of the deposits in the bank system also does not support a devaluation. The total stock of deposits in the bank system was in average US$86.6 bn in October´00 that represented an increase of +US$0.4 bn (+0.5%) and +US$2.7 bn (+3.27%) with respect to September´00 and December´99-August´00; respectively.

2) The “balance sheet” positions of the public and private sectors do not allow any devaluation of the exchange rate. The attached table shows the financial balance sheets of the public sector, financial system, firms and households. The table clearly shows that devaluation would have a very negative financial impact on the positions of the public sector and firms that presently have more than 80% of their liabilities in US dollars. In the case of the public sector, the negative impact of a devaluation on its financial position would be stressed by the fact that all its revenues are in Argentinean pesos. [image: ]




3) The Argentinean economy is already highly dollarized. As it can be seen from the attached graphic, the relative importance of the private deposits nominated in American dollars is growing and it is higher than the 65% of the total amount of private deposits.  







4) Devaluation will not boost Argentinean exports. Argentinean exports are basically commodities, which present very low price demand elasticity. Thus a reduction of their price in American dollars will not lead an important increase in the quantities exported.  Besides, as it can be seen from the attached graphic, the current exchange rate system has not been an obstacle for export expansion during these last ten years when exports have grown US$14.5 bn (+120.8%).[image: ]


5) Devaluation represents an important political cost that no politician would assume. It cannot be forgotten that the Convertibility Law had been a social demand in 1991 after 25 years of high exchange rate devaluation and inflation. In Argentina there are elections practically every year. Even if some politician might believe that, in the long run, devaluation would be good for the country, few politicians are likely to believe it would be good in the short run. With elections every year, a devaluation decision will permanently get pushed into the future. Hence, as in most other fixed exchange-rate regimes, devaluation is not a policy option but rather a situation into which policy-makers are pushed by the market.

6) The elimination or change of the Convertibility Law must be voted in the Federal Congress. Therefore, devaluation cannot be applied “by surprise”, which would be necessary according to the economic theory of a successful renouncement of a fixed exchange rate system.   

Having in mind these macroeconomic conditions, there are 2 negative scenarios with higher probability than the devaluation scenario.

Negative scenario 1 - Default
Among the negative scenarios this is the more likely. Next year Argentina has large commitments on the foreign debt. Last weeks’ crisis has been based on the fear that Argentina could not be able to refinance its commitments for next year. There is a provisional agreement with the IMF in order to prevent the default scenario.

Negative scenario 2 – Forced dollarization
Under this scenario, people would purchase dollars and the Central Bank would be forced to sell dollars and receive all pesos. The peso would begin to disappear in transactions. Argentina would lose the interest is currently gaining from international reserves. Once people do not accept pesos any more, there is no more risk of devaluation.

Finally, with a lower probability is the event of a devaluation. In such a case, the government could take two directions. In the first one the government would respect the contracts, and TGS would not face major risks. In the second one, the Congress would pass a new law changing current contracts to reduce the social impact of a devaluation. As it was said, the probability of the second one, directly increases with the percentage of the devaluation.



C. LEGAL ISSUES PROTECTING TGS AGAINST ANY POTENTIAL DEVALUATION:

1. Bidding conditions: Annex F. Point 7.1. Future adjustment of tariffs.
“Tariffs are expressed in Argentinean pesos convertible in accordance with law 23.928 (by means of which the peso has been pegged to the United States Dollar with the relation $1=US$1
. These tariffs (excluding the value of gas at the point of entrance to the gas pipes system) shall be immediately and automatically adjusted in case of parity variation.  To that effect, the amount of Argentine currency needed shall be taken into account in order to buy one United States Dollar in the New York market.”.

This means that, in case of parity variation, tariffs must be expressed in the equivalent to Argentine pesos needed to buy United States Dollars in New York, without the need of any prior statement or authorization.

2. Executive Branch.  Decree 1738/92:
Section 41.-  “In the course of ordinary and periodic adjustments of tariffs authorized by the Enargas, this Body will adjust to the following lineaments:
(1) Transmission and Distribution tariffs shall be calculated in United States Dollars.  The resultant Tariff Chart shall be expressed in pesos convertible in accordance with law 23.928, taking into account the parity established in Section 3, Decree 2.128/91”.

Hence, the Executive Branch that grants the License has instructed the Regulating Body to calculate tariffs in United States Dollars.

3. Decree 2458/92 (License Basic Rules)
““Type of exchange”: it is the relation applied to the convertibility of the United States Dollar to the Argentine peso established in Section 3, Decree 2.128/91, in accordance with law 23.928, and its eventual amendments.”

This license rule establishes the way in which the tariff established in United States Dollars should be calculated in Argentine pesos.

4. IX. SERVICE REGULATIONS AND TARIFFS. Point 9.2. Tariff:
“The tariff has been calculated in United States Dollars.  The adjustments point 9.3 refers to shall be calculated in United States Dollars…
The resultant or recalculated Tariff Chart shall be expressed in Argentine pesos ($) at the ratio established in Section 3, Decree 2128/91, in accordance with law 23.928 and its eventual amendments”.

Point 9.8. “Non applicability of Price Controls: No fixation, administrations and/or price controls will be applied to the Licensee’s tariff system. If, regardless of this stipulation, the Licensee were forced to adjust to a price control system that established a level lower than that resulting from the Tariff, the Licensee shall have a right to an equivalent compensation payable by the Grantor.”

These dispositions, which are also part of the license, reinforce the commitment to calculate the tariffs in US Dollars and do not allow, under any circumstances, for the application of a limit to the higher price in Argentine pesos as an outcome of its relation with the United States Dollar.

XI. TERMINATION OF THE LICENSE AND ITS JUDICIAL CONSEQUENCES 
11.3. “Licensee’s rights: Upon termination of the License, the Licensee shall have the following rights:
11.3.1. In all cases (except those foreseen in section 11.2., in point 10.7.6 and 11.3.3. subsection (d) of point 11.3.2) the Licensee shall have a right to payment of the smaller of the following amounts by the Grantor: (i) the books value, net of the amortization accrued, of Essential Assets, including historic cost (also net of the amortization accrued) of investments made by the Licensee while the License was in force, to which no objections had been made by the Regulating Authority, stating therefore that, to the effect of this calculation, (a) the books value of initial Essential Assets shall be established based on the Price paid by the Investment Society, and the original cost of the subsequent investments shall be made in United States Dollars as adjusted by the PPI, (b) the amortization shall be calculated on such amounts in United States Dollars using the ordinary rules on useful life, whichever was the historic cost in Argentine currency or the amortization applied with a taxation end and (c) the Regulating Authority shall make the rules to calculate the amounts in United States Dollars and the depreciation mentioned in this point (“Books Value”); (ii) the net proceeds of the New License.”

Upon termination of the license, the investor will be repaid either an amount in United States Dollars by the company, under amortization criteria in dollars, or the price that arises from the market due to the new bid.

Point 27. CONVERSION TO ARGENTINE PESOS
“Tariffs have been calculated in United States Dollars.  Tariff Charts are expressed in Argentine pesos at the rate established in Section 3, Decree 2128/91, in accordance with law 23.928”.

This implies that even though the tariffs are expressed in Argentine pesos, they are calculated in United States Dollars pegged with the relation 1 = 1 in Argentine pesos.

5. Annex III of Decree 2458/92:
“Tariffs are expressed in Argentine pesos convertible in accordance with law 23.928.”

In the decree by means of which the state granted the transmission license to TGS, the commitment of the international bidding conditions was reasserted, which means that tariffs shall be calculated in United States Dollars.

6. DECREE 2128/91:
Section 3 – “The Argentine Peso shall be pegged to the United States Dollar with the relation $1=US$1, for sale, under the conditions established by law 23.928.”

This means that the Argentine State has committed to selling each dollar for one peso, at any time, upon request.

7. Law 23.928. Convertibility of the Austral
“Title 1: Convertibility of the austral
1. Convertibility of the austral to the United States Dollar shall be declared as from April 1, 1991, with the relation 10.000 australes = US$1, for sale, under the conditions established by law 23.928.”

This law supports 1=1 convertibility of the dollar.  It refers to the previous denomination of the Argentine currency (the Austral), which was replaced by the Peso, at a convertible A 1.000 = $1 relation.  (at present, the Austral is no longer in circulation)

“Title 2: Circulation of convertible austral
11. Sections 617, 619 and 623 of the Civil Code were amended, and remain as follows:
617. If, as a result of the act giving origin to the obligation, it had been stipulated to give currency that is not lawfully tendered in the Republic, then, the obligation must be considered as an obligation of giving sums of money.

12. Given the different judicial system applied to the austral before and after its convertibility, it shall be considered, to all effects, a new currency.  In order to make such differentiation easier, the Executive Branch shall be empowered to replace in the future the denomination and numeric expression of the austral, as long as it respects the conversion relation emerging from section 1.”

This means that, as said by the Supreme Court of the Province of Buenos Aires, any debt expressed in United States Dollars shall only be paid in that currency.  Given the meaning taken by the precedent, these kinds of suits have not been appealed to the National Supreme Court.
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Argentinean Exports in the last 10 years
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Backup of the Convertibility Law
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Private Deposits: deposits in US$/total deposits
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var. monetarias

		CUADRO 1 

		AGREGADOS MONETARIOS																				ACTIVOS Y PASIVOS EN MONEDA EXTRANJERA

		(MONETARY AGGREGATES)																				C.B. ASSETS IN FOREIGN CUR.AND MON. LIABILITIES

		(Stock Mill.u$s)																				(Stock Mill.u$s)



				Tasas activas 1ra Linea				Tasas Call (interbancaria)				Plazo Fijo 30-59 días				Depositos en el Sistema Financ.						Total Reservas Líquidas		Res. Líquidas 		Res. Líquidas 		Pasivos 		Billetes y		Agregado		Credito al		Respaldo

																						del Sistema Financiero		excluidos		incluidos 		Financieros		monedas		bimonetario		Sector privado		(como % de 

				en pesos 		en dolares		en pesos 		en dolares		en pesos 		en dolares		en pesos		en dolares		Total		(BCRA + Deutsche)		Depositos Gob.		Depositos Gob.		BCRA				M4		no financiero		Pasivos Financieros)



				Primes loans rate				Interbank Call rate				Time deposits rate				Total deposit in Financial System						Total Int'l Reserves		Int'l Reserves		Int'l Reserves		Financial		Notes and		Bimonetary		Loans to		Backing

				in pesos		in dollars		in pesos		in dollars		in pesos		in dollars		in pesos		in dollars		Total		of the Financial System		excluded Gov.Dep.		included Gov.Dep.		Liabilities		coins		aggregate		non financial		(as a % of Financial 

																														 		M4		private sector		Liabilities)



		Datos diarios



		07/Aug		7.95		7.40		6.30		6.26		6.72		5.90		35823		40221		76044		32489		23766		24379		23481		13997		90041		64878		101.21

		14/Aug		8.47		7.74		7.50		6.85		7.06		5.99		35821		40412		76233		32027		23693		24292		23405		13492		89725		65210		101.23

		05/Apr		8.78		7.79		6.30		5.75		6.63		5.81		34397		44671		79068		31648		24063		25142		24078		12244		91312		67253		99.94

		06/Apr		8.70		7.78		6.20		5.75		6.57		5.78		34413		44729		79142		31758		24234		25584		24256		12313		91455		67357		99.91

		07/Apr		8.66		7.71		6.00		5.65		6.52		5.77		34454		44745		79199		31572		24304		26897		24333		12397		91596		67280		99.88

		08/Apr		8.61		7.69		5.85		5.50		6.40		5.71		34364		44648		79012		31557		24347		26787		24383		12529		91541		67172		99.85

		09/Apr		8.61		7.67		5.65		5.25		6.45		5.79		33928		44707		78635		31508		24339		26716		24378		12703		91338		67024		99.84

		12/Apr		8.52		7.60		5.35		5.15		6.37		5.70		34200		44683		78883		31351		24321		26653		24364		12520		91403		67073		99.82

		13/Apr		8.39		7.44		5.50		5.25		6.20		5.57		34388		44736		79124		31484		24326		26663		24365		12395		91519		67000		99.84

		14/Apr		8.28		7.33		5.35		5.15		6.20		5.60		34191		44605		78796		31111		24233		26574		24271		12336		91132		66980		99.84

		15/Apr		8.17		7.24		5.25		5.05		6.14		5.53		34113		44629		78742		31105		24353		26458		24375		12337		91079		67000		99.91

		16/Apr		8.11		7.18		5.25		5.00		5.91		5.49		34397		44806		79203		31073		24165		26060		24192		12397		91600		66502		99.89

		19/Apr		8.06		7.12		5.25		5.00		6.00		5.44		34022		44667		78689		31001		24333		26162		24415		12233		90922		66438		99.67

		20/Apr		8.00		7.07		5.25		5.00		5.75		5.40		34353		44713		79066		30575		24369		26182		24462		12149		91215		66448		99.62

		21/Apr		7.92		7.07		5.25		5.00		5.97		5.52		34345		44680		79025		30703		24538		26273		24640		12154		91179		66464		99.58

		22/Apr		7.90		7.04		5.20		4.90		5.80		5.34		34344		44639		78983		30622		24459		26193		24571		12169		91152		66394		99.55

		23/Apr		7.87		7.07		5.00		4.85		5.77		5.44		34698		44573		79271		30840		24517		24702		24618		12230		91501		66429		99.59

		26/Apr		7.86		7.02		5.00		4.85		5.66		5.39		34656		44491		79147		30544		24407		25113		24511		12006		91153		66470		99.57

		27/Apr		7.73		6.97		5.00		4.85		5.65		5.26		34961		44523		79484		30324		24273		24980		24370		11871		91355		66575		99.60

		28/Apr		7.70		6.97		5.30		5.20		5.79		5.43		34958		44658		79616		30166		24103		24810		24204		11810		91426		66733		99.58

		29/Apr		7.73		6.96		5.25		5.15		5.89		5.27		34989		44490		79479		30099		24029		24731		24125		11916		91395		66618		99.60

		30/Apr		7.63		6.94		5.25		5.10		5.57		5.38		34540		44641		79181		29862		23836		24496		23924		12158		91339		66618		99.63

		03/May		7.64		6.94		5.45		5.30		5.71		5.36		34633		44588		79221		30678		23792		24524		23874		12248		91469		66638		99.66

		04/May		7.60		6.92		5.60		5.45		5.63		5.34		34316		44591		78907		30911		24064		24797		24136		12306		91213		66512		99.70

		05/May		7.61		6.93		5.75		5.50		5.86		5.37		34248		44684		78932		30962		24201		24399		24278		12493		91425		66484		99.68

		06/May		7.57		6.90		5.75		5.50		5.71		5.34		34094		44610		78704		31011		24165		24447		24217		12695		91399		66573		99.79

		07/May		7.55		6.90		5.65		5.50		5.78		5.40		33961		44648		78609		31213		24475		24754		24513		12930		91539		66586		99.84

		10/May		7.55		6.88		5.55		5.55		5.88		5.41		34049		44653		78702		31205		24706		24946		24747		12783		91485		66645		99.83

		11/May		7.54		6.86		5.50		5.75		5.78		5.32		34088		44668		78756		31441		24935		25164		24955		12632		91388		66684		99.92

		12/May		7.49		6.84		5.50		5.75		5.83		5.36		34295		44752		79047		31781		25669		25900		25693		12527		91574		66501		99.91

		13/May		7.52		6.84		5.75		6.00		5.81		5.31		34600		44777		79377		31849		25531		25759		25559		12485		91862		66437		99.89

		14/May		7.50		6.85		5.75		6.00		5.77		5.36		34444		44847		79291		31781		25491		25948		25512		12553		91844		66438		99.92

		17/May		7.59		6.92		6.00		6.50		5.94		5.39		34437		44804		79241		31585		24595		25261		24614		12370		91611		66409		99.92

		18/May		7.66		7.01		6.50		6.50		5.90		5.43		34532		44939		79471		31675		24749		25031		24776		12298		91769		66476		99.89

		19/May		7.81		7.11		7.00		6.85		6.14		5.52		34675		44890		79565		31545		24587		24856		24625		12250		91815		66433		99.85

		20/May		8.89		7.86		7.25		7.00		6.63		5.84		34202		44964		79166		31324		24352		24593		24385		12294		91460		66470		99.87

		21/May		9.11		8.04		7.25		7.00		6.48		5.85		34007		45111		79118		30991		24402		24844		24634		12354		91472		66481		99.06

		24/May		9.43		8.35		7.20		6.90		6.76		5.97		34252		45174		79426		30194		23794		25006		24027		12123		91549		66555		99.03

		26/May		9.60		8.28		7.50		6.80		7.03		5.92		34635		45209		79844		30405		23893		25614		24128		11901		91745		66668		99.02

		27/May		9.69		8.45		7.65		6.80		7.45		6.00		34624		45249		79873		30826		23798		25223		24051		11824		91697		66710		98.95

		28/May		9.93		8.72		8.00		7.00		7.64		6.30		34953		45512		80465		30206		23541		24714		23795		11915		92380		66606		98.93

		31/May		10.01		8.77		8.50		7.25		7.51		6.35		34810		45666		80476		30233		23568		24738		23807		11897		92373		66801		99.00

		01/Jun		10.33		8.90		8.50		7.25		8.23		6.24		34462		45524		79986		30817		23695		25019		23926		12008		91994		66411		99.03

		02/Jun		10.45		8.94		7.50		6.80		8.16		6.42		34242		45492		79734		30683		23951		25276		24214		12152		91886		66365		98.91

		03/Jun		10.31		8.86		7.00		6.25		7.87		6.58		33894		45509		79403		30572		23885		25155		24147		12354		91757		66240		98.91

		04/Jun		10.23		8.84		6.75		6.00		7.35		6.20		33416		45567		78983		30596		23813		25229		24082		12739		91722		66239		98.88

		07/Jun		10.23		8.82		6.65		5.80		7.39		6.17		33570		45614		79184		30447		23820		24294		24268		12689		91873		66208		98.16

		08/Jun		10.20		8.82		6.60		5.75		7.54		6.12		33429		45594		79023		30302		23656		24131		23913		12583		91606		66202		98.92

		09/Jun		10.15		8.77		6.60		5.75		7.29		6.06		33552		45598		79150		30275		23695		24173		23984		12516		91666		66158		98.80

		10/Jun		10.11		8.71		6.55		5.66		7.45		6.05		33344		45645		78989		30291		23690		24374		23977		12486		91475		65944		98.80

		11/Jun		10.05		8.63		6.45		5.65		7.25		5.98		33389		45661		79050		30304		23573		24255		23862		12559		91609		66000		98.79

		15/Jun		9.96		8.56		6.45		5.55		7.21		5.94		33548		45671		79219		30108		23484		24550		23767		12255		91474		65954		98.81

		16/Jun		9.90		8.54		6.75		5.55		7.46		6.01		33640		45577		79217		30204		23480		24546		23761		12147		91364		65990		98.82

		17/Jun		9.87		8.48		7.25		5.60		7.58		6.14		33813		45802		79615		30434		23517		24528		23790		12140		91755		65936		98.85

		18/Jun		9.87		8.50		7.30		5.55		7.34		5.88		33524		45855		79379		30339		23512		24575		23778		12230		91609		65991		98.88

		22/Jun		9.92		8.43		7.30		5.40		7.07		5.98		33909		45879		79788		30286		23570		24619		23749		12017		91805		65987		99.25

		23/Jun		10.05		8.54		7.35		5.40		7.19		6.03		33799		45775		79574		30523		23814		24624		23972		11926		91500		66138		99.34

		24/Jun		10.12		8.54		7.25		5.40		7.30		6.22		34309		45824		80133		30625		23970		24900		24129		11866		91999		66091		99.34

		25/Jun		10.22		8.51		7.25		5.50		7.33		6.17		34696		45851		80547		30597		23740		24671		23908		11901		92448		66272		99.30

		28/Jun		10.23		8.62		7.20		5.45		7.39		6.21		34841		46080		80921		31187		24068		25294		24239		11722		92643		66427		99.30

		29/Jun		10.33		8.71		7.20		5.45		7.88		6.62		34883		46190		81073		30721		24133		25361		24305		11735		92808		66451		99.29

		30/Jun		10.42		8.67		6.75		5.50		7.82		6.43		35326		46195		81521		30253		23243		25182		23348		11907		93428		66259		99.55

		01/Jul		10.48		8.71		7.15		5.70		8.04		6.54		35546		46124		81670		31743		23811		25591		23903		12132		93802		66505		99.62

		02/Jul		10.44		8.70		7.20		5.70		7.87		6.45		35241		46199		81440		32214		24812		26538		24904		12433		93873		66361		99.63

		05/Jul		10.40		8.68		7.10		5.60		7.41		6.29		34876		46293		81169		32250		24848		26574		24908		12640		93809		66241		99.76

		06/Jul		10.34		8.66		6.80		5.50		8.03		6.37		34648		46246		80894		32024		24828		26544		24882		12848		93742		66398		99.78

		07/Jul		10.29		8.63		6.55		5.40		7.69		6.28		34647		46188		80835		31993		24993		26705		25069		13096		93931		66223		99.70

		08/Jul		10.27		8.61		6.25		5.35		7.64		6.26		34322		46167		80489		32195		25145		26831		25212		13368		93857		66335		99.73

		12/Jul		10.34		8.59		6.25		5.35		7.64		6.18		34658		46079		80737		32360		25329		26929		25346		13125		93862		66244		99.93

		13/Jul		10.41		8.63		6.20		5.30		8.23		6.37		34880		46093		80973		32311		25316		26034		25333		13004		93977		66318		99.93

		14/Jul		10.48		8.73		6.10		5.20		7.77		6.44		35143		46092		81235		32447		25196		26064		25212		12972		94207		66160		99.94

		15/Jul		10.52		8.75		6.10		5.25		7.86		6.31		35147		46075		81222		32371		25149		25900		25199		12986		94208		66182		99.80

		16/Jul		10.52		8.76		6.00		5.25		7.82		6.27		35069		46241		81310		32387		25341		26066		25379		13097		94407		66187		99.85

		19/Jul		10.50		8.69		5.75		5.30		7.51		6.07		34884		46356		81240		32515		25463		26341		25503		12938		94178		66103		99.84

		20/Jul		10.46		8.68		5.75		5.20		8.19		6.24		34902		46415		81317		32568		25442		26274		25453		12854		94171		65917		99.96

		21/Jul		10.35		8.65		5.60		5.15		7.68		6.30		34800		46438		81238		32380		25434		26110		25533		12852		94090		65928		99.61

		22/Jul		10.21		8.58		5.55		5.20		7.42		6.02		35114		46396		81510		32328		25314		26092		25410		12897		94407		65837		99.62

		23/Jul		10.09		8.53		5.50		5.10		7.03		5.98		34983		46489		81472		32385		25291		25985		25377		12875		94347		65799		99.66

		26/Jul		10.06		8.52		5.55		5.20		7.39		6.01		35085		46454		81539		32289		25083		25765		25168		12626		94165		65837		99.66

		27/Jul		10.07		8.45		5.55		5.25		7.39		6.14		35349		46516		81865		32278		25155		25829		25220		12478		94343		65856		99.74

		28/Jul		10.08		8.45		5.60		5.25		7.00		6.02		35298		46534		81832		32171		24994		26091		25044		12400		94232		65891		99.80

		29/Jul		10.10		8.44		5.65		5.15		7.51		6.12		35719		46506		82225		32038		25002		25861		25028		12465		94690		65934		99.90

		30/Jul		10.10		8.48		5.75		5.15		7.55		6.25		35388		46545		81933		31073		24311		25171		24379		12611		94544		66317		99.72

		02/Aug		10.12		8.45		6.25		5.45		7.94		6.43		35220		46529		81749		32154		24661		25650		24703		12645		94394		65951		99.83

		03/Aug		10.17		8.52		6.75		5.85		8.32		6.40		35177		46620		81797		32340		24785		25773		24812		12708		94505		65965		99.89

		04/Aug		10.20		8.63		6.85		6.00		7.33		6.39		34918		46632		81550		32265		25079		26063		25104		12828		94378		65940		99.90

		05/Aug		10.27		8.73		6.75		5.90		7.92		6.52		34657		46654		81311		32210		25051		26034		25080		13100		94411		65927		99.88

		06/Aug		10.28		8.73		6.65		5.75		7.93		6.44		34235		46744		80979		32236		25053		26355		25091		13361		94340		65833		99.85

		09/Aug		10.28		8.72		6.20		5.50		7.89		6.42		34206		46720		80926		32053		24794		26052		24825		13208		94134		65806		99.88

		10/Aug		10.26		8.66		6.00		5.25		8.07		6.58		34266		46740		81006		31890		24820		26180		24855		13088		94094		65819		99.86

		11/Aug		10.25		8.66		5.80		5.35		7.81		6.22		34444		46760		81204		31905		24719		26659		24752		13003		94207		65813		99.87

		12/Aug		10.10		8.52		5.75		5.25		7.90		6.28		34514		46728		81242		31963		24698		26619		24712		12998		94240		65696		99.95

		13/Aug		10.07		8.57		5.60		5.10		7.64		6.18		34324		46771		81095		31848		24463		25839		24473		13038		94133		65685		99.96

		17/Aug		10.02		8.52		5.60		5.15		7.44		6.20		34606		46793		81399		31721		24368		25669		24392		12788		94187		65714		99.90

		18/Aug		10.01		8.53		5.60		5.15		7.19		6.04		34627		46854		81481		31797		24484		25754		24519		12635		94116		65725		99.86

		19/Aug		9.93		8.39		5.55		5.10		7.89		6.16		34626		46889		81515		31841		24581		25846		24611		12638		94153		65548		99.88

		20/Aug		9.85		8.32		5.50		5.10		7.53		6.22		34182		46858		81040		31647		24477		24870		24512		12699		93739		65489		99.86

		23/Aug		9.87		8.32		5.45		5.05		7.37		6.03		34445		46855		81300		31380		24268		24699		24285		12515		93815		65535		99.93

		24/Aug		9.87		8.32		5.50		5.25		7.75		6.14		34495		46882		81377		31128		24011		24373		24032		12351		93728		65457		99.91

		25/Aug		9.86		8.28		5.45		5.20		7.57		6.08		34826		46842		81668		30983		23881		24239		23896		12252		93920		65538		99.94

		26/Aug		9.83		8.21		5.45		5.20		7.55		6.04		34727		46822		81549		30932		23705		24110		23720		12200		93749		65479		99.94

		27/Aug		9.82		8.19		5.45		5.25		7.35		6.07		34670		46912		81582		30744		23616		24021		23634		12224		93806		65606		99.92

		30/Aug		9.82		8.19		5.55		5.35		7.18		6.15		34707		46828		81535		30125		23253		23646		23257		12088		93623		65661		99.98

		31/Aug		9.82		8.18		5.75		5.55		7.59		6.21		34864		46892		81756		29778		23021		24099		23016		12128		93884		65675		100.02

		01/Sep		9.89		8.26		6.25		5.75		7.61		6.25		34663		46938		81601		30903		23622		24325		23603		12259		93860		65845		100.08

		02/Sep		9.97		8.34		6.75		6.00		7.85		6.44		34264		46891		81155		30999		23626		24328		23616		12467		93622		65734		100.04

		03/Sep		9.96		8.45		6.75		6.00		7.36		6.29		34038		46915		80953		31106		24089		25159		24066		12696		93649		65711		100.10

		06/Sep		9.99		8.47		6.65		5.90		7.64		6.24		33994		47393		81387		31139		24122		25191		24069		12785		94172		65650		100.22

		07/Sep		10.06		8.51		6.65		6.00		8.04		6.41		33655		46913		80568		30675		23641		24987		23577		12803		93371		65766		100.27

		08/Sep		10.06		8.51		6.75		6.25		7.57		6.36		33486		47126		80612		30724		23215		24559		23182		12802		93414		65749		100.14

		09/Sep		10.15		8.51		6.80		6.25		7.90		6.61		33511		47125		80636		30910		23157		24506		23113		12813		93449		65662		100.19

		10/Sep		10.18		8.52		7.00		6.30		7.71		6.32		33434		47336		80770		31012		23201		24605		23146		12843		93613		65669		100.24

		13/Sep		10.24		8.59		7.00		6.30		7.66		6.28		33656		47350		81006		30784		22982		24387		22930		12611		93617		65638		100.23

		14/Sep		10.25		8.61		8.00		7.00		8.22		6.41		33817		47350		81167		30713		23086		24484		23030		12484		93651		65671		100.24

		15/Sep		10.41		8.79		8.50		7.30		8.48		6.69		33706		47402		81108		30704		23109		24096		23041		12401		93509		65691		100.30

		16/Sep		10.45		8.90		8.75		7.35		7.92		6.49		33669		47502		81171		30819		23144		24087		23054		12384		93555		65656		100.39

		17/Sep		10.62		9.10		9.00		7.45		7.85		6.36		33724		47664		81388		30888		23422		24918		23344		12446		93834		65667		100.34

		20/Sep		10.67		9.08		8.80		7.37		8.19		6.54		33668		47796		81464		31080		23526		24845		23444		12274		93738		65565		100.35

		21/Sep		10.68		9.08		8.70		7.00		8.31		6.38		33849		47657		81506		31115		23771		25079		23689		12206		93712		65549		100.35

		22/Sep		10.64		9.11		7.55		6.64		8.01		6.35		33949		47623		81572		31125		23887		25256		23756		12133		93705		65578		100.55

		23/Sep		10.62		9.11		7.35		6.50		8.49		6.57		34113		47690		81803		31193		23691		25385		23551		12077		93880		65709		100.59

		24/Sep		10.84		9.29		7.30		6.45		8.27		6.43		34117		47746		81863		31506		23705		25389		23541		12094		93957		65667		100.70

		27/Sep		10.85		9.30		7.25		6.40		8.12		6.47		34354		47709		82063		31691		23662		25320		23501		11861		93924		65854		100.68

		28/Sep		10.90		9.35		8.00		6.60		8.92		7.27		34415		47823		82238		31613		23277		24935		23121		11773		94011		65801		100.67

		29/Sep		11.18		9.45		8.50		6.60		8.23		7.07		34093		47892		81985		31143		22637		24057		22482		11773		93758		65657		100.69

		30/Sep		11.48		9.62		8.75		6.80		8.90		6.98		34002		47926		81928		30680		21915		23319		21941		11957		93885		65625		99.88

		01/Oct		11.85		9.79		9.00		6.80		9.40		7.15		33877		47964		81841		31846		22658		23721		22668		12211		94052		65742		99.96

		04/Oct		12.19		9.98		9.50		6.50		8.38		6.94		33738		47780		81518		31725		22529		23589		22458		12298		93816		65721		100.32

		05/Oct		12.22		10.00		9.50		6.50		9.86		7.45		33626		47877		81503		31764		23262		24559		23252		12385		93888		65707		100.04

		06/Oct		12.38		10.06		9.25		6.50		8.79		7.11		33146		48135		81281		31741		23453		24571		23439		12577		93858		65641		100.06

		07/Oct		12.24		10.01		9.00		6.30		9.36		7.30		32783		48135		80918		31733		23513		24611		23495		12782		93700		65583		100.08

		08/Oct		12.22		9.92		8.70		6.20		8.89		7.02		32840		48261		81101		31461		23376		24418		23360		12901		94002		65627		100.07

		12/Oct		12.15		9.89		8.50		6.15		8.64		6.84		33051		48092		81143		31729		23599		24209		23580		12588		93731		65500		100.08

		13/Oct		12.19		9.81		8.50		6.10		9.16		6.73		33261		48160		81421		31463		23523		24345		23507		12447		93868		65611		100.07

		14/Oct		12.26		9.81		8.65		6.20		9.34		6.84		33090		48109		81199		31534		23464		24435		23454		12378		93577		65511		100.04

		15/Oct		12.37		9.87		8.85		6.20		9.83		7.12		33053		48346		81399		31365		23484		25419		23462		12390		93789		65598		100.09

		18/Oct		12.47		9.92		8.90		6.25		8.56		6.64		32906		48315		81221		31570		23415		25208		23403		12194		93415		65649		100.05

		19/Oct		12.69		10.01		8.80		6.20		9.92		6.96		32868		48329		81197		31025		23236		25130		23207		12104		93301		65668		100.13

		20/Oct		12.88		10.14		8.85		6.20		10.11		7.03		32779		48324		81103		30415		23109		24981		23079		12058		93161		65685		100.13

		21/Oct		12.76		10.02		8.65		6.00		9.79		7.07		32701		48343		81044		30737		23421		26132		23511		12109		93153		65748		99.62

		22/Oct		12.86		9.98		8.85		6.00		9.19		6.81		32432		48518		80950		30657		23282		25990		23291		12164		93114		65764		99.96

		25/Oct		13.05		10.12		9.00		6.20		9.73		6.92		32913		48407		81320		30772		23248		25970		23245		11961		93281		65791		100.01

		26/Oct		13.11		10.11		9.50		6.50		10.16		7.04		33019		48406		81425		31048		23494		26209		23622		11817		93242		65746		99.46

		27/Oct		13.22		10.12		9.85		6.65		9.47		6.77		33202		48353		81555		30947		23313		26071		23330		11727		93282		65786		99.93

		28/Oct		13.30		10.10		8.75		6.25		10.29		7.09		33325		48323		81648		30492		23018		25689		23032		11825		93473		65895		99.94

		29/Oct		13.32		10.12		7.75		5.65		9.53		7.14		33379		48249		81628		30169		22537		24409		22547		11998		93626		65891		99.96

		01/Nov		13.34		10.10		8.50		6.15		9.75		7.04		33385		48215		81600		31169		22788		24305		22782		12044		93644		65975		100.03

		02/Nov		13.49		10.12		8.85		6.50		10.44		6.91		33247		48211		81458		31467		23026		24788		22910		12091		93549		65831		100.51

		03/Nov		13.49		10.11		8.80		6.45		8.94		6.89		33144		48217		81361		31505		23163		24899		23043		12224		93585		65765		100.52

		04/Nov		13.45		10.07		8.75		6.40		10.50		7.08		33215		48293		81508		31538		23278		24993		23148		12472		93980		65791		100.56

		05/Nov		13.42		10.05		8.65		6.30		9.79		6.82		32919		48362		81281		31660		23285		24997		23142		12777		94058		65785		100.62

		08/Nov		13.35		10.03		8.55		6.30		9.97		6.96		32966		48290		81256		31571		23691		25335		23554		12676		93932		65688		100.58

		09/Nov		13.33		10.05		8.50		6.30		10.08		6.86		32950		48264		81214		31845		24175		25959		24026		12564		93778		65669		100.62

		10/Nov		13.14		9.83		8.50		6.30		10.29		7.02		33208		48352		81560		31885		24449		25932		24299		12473		94033		65612		100.62

		11/Nov		13.27		10.02		8.45		6.15		9.43		6.61		33403		48269		81672		31973		24537		26127		24385		12452		94124		65580		100.62

		12/Nov		13.08		9.85		8.45		6.20		9.41		6.76		33402		48160		81562		31751		24478		26575		24319		12498		94060		65581		100.66

		15/Nov		13.02		9.85		8.45		6.15		9.44		6.73		33631		48117		81748		31579		24329		26157		24157		12308		94056		65611		100.71

		16/Nov		13.05		9.80		8.45		6.20		9.73		6.74		33583		48082		81665		31765		24386		26175		24228		12190		93855		65624		100.65

		17/Nov		12.93		9.78		8.45		6.15		8.84		6.47		33699		48088		81787		31647		24367		25851		24199		12134		93921		65603		100.69

		18/Nov		12.84		9.76		8.25		6.10		9.43		6.67		33479		48164		81643		31729		24573		26270		24403		12174		93817		65583		100.69

		19/Nov		12.65		9.86		8.00		6.00		9.31		6.60		33505		48028		81533		31712		24577		26284		24409		12226		93759		65582		100.69

		22/Nov		12.82		9.74		7.50		6.00		8.85		8.12		33617		48040		81657		31517		24452		26638		24279		12028		93685		65796		100.71

		23/Nov		12.80		9.75		7.00		6.00		9.30		6.56		33551		48031		81582		31586		24281		26465		24103		11880		93462		65921		100.74

		24/Nov		12.76		9.73		6.75		5.90		9.32		6.56		33524		48046		81570		31623		24361		26309		24175		11817		93387		65942		100.77

		25/Nov		12.63		9.47		6.65		6.15		9.35		6.55		33480		47988		81468		31618		24356		26289		24180		11786		93254		66062		100.73

		26/Nov		12.45		9.39		6.65		6.00		8.49		6.48		35280		47312		82592		31564		24338		26518		24170		11802		94394		66125		100.70

		29/Nov		12.42		9.43		6.70		6.00		8.82		6.64		35566		47270		82836		31049		24095		25944		23927		11736		94572		66162		100.70

		30/Nov		12.40		9.39		6.75		6.00		9.53		6.84		35279		47535		82814		30331		23870		26067		23737		11799		94613		66338		100.56

		01/Dec		12.39		9.42		7.00		6.20		9.40		6.71		35076		47554		82630		31529		24289		26092		24212		11949		94579		66444		100.32

		02/Dec		12.40		9.42		7.55		6.45		9.73		6.64		34874		47503		82377		31818		24196		25982		24120		12206		94583		66407		100.32

		03/Dec		12.40		9.42		8.00		6.75		8.34		6.56		34370		47443		81813		31859		24101		25929		24019		12468		94281		66384		100.34

		06/Dec		12.45		9.41		8.50		6.75		9.19		6.67		34368		47348		81716		31931		24136		25931		24044		12618		94334		66401		100.38

		07/Dec		12.61		9.50		9.25		7.00		10.30		6.84		34070		47304		81374		31648		24058		26365		23955		12714		94088		66356		100.43

		09/Dec		12.83		9.63		9.50		7.00		9.73		6.80		33680		47185		80865		31676		24263		26658		24176		12770		93635		66319		100.36

		10/Dec		13.19		9.87		9.50		7.50		11.14		7.16		33566		46984		80550		31861		24383		26691		24271		12691		93241		66237		100.46

		13/Dec		13.38		10.00		9.50		8.00		10.32		6.99		33922		46710		80632		31659		24283		26344		24169		12522		93154		66210		100.47

		14/Dec		13.70		10.10		9.40		8.16		11.41		7.14		34077		46768		80845		31814		24495		26458		24380		12417		93262		66330		100.47

		15/Dec		13.70		10.14		9.30		8.00		11.25		7.30		34763		46594		81357		32050		24886		26670		24763		12403		93760		66365		100.50

		16/Dec		13.60		10.04		9.04		8.07		11.37		7.07		35062		46576		81638		32209		24928		26698		24808		12446		94084		66090		100.48

		17/Dec		13.84		10.33		8.94		8.07		9.68		7.10		35098		46419		81517		32278		25087		26883		24964		12604		94121		66070		100.49

		20/Dec		13.97		10.39		8.57		8.12		11.40		7.07		35279		46384		81663		32262		25007		26777		24892		12564		94227		66023		100.46

		21/Dec		14.12		10.50		8.34		7.99		11.57		7.40		35469		46405		81874		32641		25262		27028		24158		12655		94529		66052		104.57

		22/Dec		14.11		10.49		8.03		7.77		10.10		7.08		35708		46397		82105		32550		25402		27333		25296		12969		95074		66194		100.42

		23/Dec		14.05		10.47		7.90		7.64		10.51		7.56		35289		46280		81569		32519		25363		27279		25243		13303		94872		66200		100.47

		24/Dec		14.01		10.44		8.03		7.90		10.31		7.57		35701		46251		81952		32694		25547		27379		25436		13174		95126		66085		100.44

		27/Dec		13.95		10.43		7.67		7.67		9.70		7.32		35541		46189		81730		32340		25618		27450		25405		13262		94992		65983		100.84

		28/Dec		13.95		10.43		8.31		7.58		10.96		7.59		35467		46217		81684		32550		25848		27037		25705		13317		95001		66097		100.56

		29/Dec		13.91		10.39		7.98		7.40		10.11		7.40		35335		46139		81474		32121		25942		27051		25792		13722		95196		66262		100.58

		30/Dec		13.81		10.29		8.19		7.42		10.22		7.65		34888		46135		81023		32165		26407		27342		26307		14127		95150		66070		100.38

		31/Dec		13.81		10.29		8.19		7.42		10.22		7.65		34888		46135		81023		32165		26407		27450		25405		14127		95150		66070		103.95

		03/Jan		13.53		10.14		7.75		6.88		8.97		6.88		35328		46396		81724		32488		26747		27329		26628		13529		95253		66640		100.45

		04/Jan		12.87		9.79		7.23		6.40		8.66		7.09		35559		46402		81961		32584		26433		26924		26308		13404		95365		66386		100.47

		05/Jan		12.32		9.65		6.80		6.07		8.07		6.57		35250		46517		81767		32171		25970		26456		25843		13414		95181		66438		100.49

		06/Jan		11.75		9.46		6.00		5.67		7.85		6.47		35059		46621		81680		32062		25622		26097		25494		13544		95224		66338		100.50

		07/Jan		11.58		9.36		5.80		5.52		7.39		6.43		34602		46663		81265		31689		25360		25797		25223		13740		95005		66375		100.54

		10/Jan		11.23		9.02		5.80		5.75		7.22		6.24		34679		46654		81333		31406		25083		25775		24941		13425		94758		66483		100.57

		11/Jan		11.01		8.98		6.00		5.85		7.27		6.16		34804		46657		81461		31501		25189		25878		25049		13227		94688		66411		100.56

		12/Jan		10.90		8.95		6.80		6.20		7.35		6.23		34954		46679		81633		31707		25468		26087		25331		13114		94747		66445		100.54

		13/Jan		11.03		9.08		7.75		6.80		7.94		6.22		35140		46592		81732		31630		25518		26087		25384		13055		94787		66403		100.53

		14/Jan		11.00		9.12		7.65		6.60		7.69		6.33		35085		46714		81799		31623		25514		25964		25361		13057		94856		66239		100.60

		17/Jan		11.02		9.08		7.60		6.60		7.35		6.18		35279		46773		82052		31625		25516		25908		25358		12798		94850		66252		100.62

		18/Jan		11.02		9.07		7.50		6.50		7.89		6.42		35281		46741		82022		31584		25263		25570		25104		12677		94699		66253		100.63

		19/Jan		10.93		9.03		7.30		6.45		7.78		6.45		35251		46787		82038		31593		25400		25706		25242		12590		94628		66234		100.63

		20/Jan		10.83		9.05		7.25		6.45		7.80		6.43		35363		46842		82205		31429		25210		25755		25051		12569		94774		66196		100.64

		21/Jan		10.83		9.04		7.15		6.50		7.62		6.28		35219		46822		82041		31268		24994		25508		24831		12596		94637		66280		100.66

		24/Jan		10.78		9.01		7.00		6.40		7.55		6.34		35438		46826		82264		31167		24781		25275		24611		12378		94642		66391		100.69

		25/Jan		10.73		9.06		7.15		6.50		8.07		6.38		35570		46842		82412		31336		24869		25362		24687		12224		94636		66290		100.74

		26/Jan		10.70		9.02		7.40		6.70		7.53		6.31		35876		46823		82699		31244		24811		26045		24629		12122		94821		66217		100.74

		27/Jan		10.58		8.82		7.25		6.50		8.00		6.40		35945		46914		82859		31280		24846		26074		24666		12084		94943		66122		100.73

		28/Jan		10.57		8.81		7.10		6.45		7.97		6.52		35953		47000		82953		31152		24842		26055		24668		12161		95114		66099		100.71

		31/Jan		10.51		8.86		7.00		6.45		8.19		6.75		35744		47208		82952		30074		24414		25440		24218		12086		95038		65992		100.81

		01/Feb		10.76		9.03		8.00		7.00		8.43		6.80		35764		47278		83042		32078		25494		26178		25289		12166		95208		66159		100.81

		02/Feb		10.82		9.22		8.50		7.50		7.72		6.58		35619		47292		82911		31806		25393		26019		25187		12278		95189		66081		100.82

		03/Feb		10.83		9.20		8.45		7.45		8.55		6.82		35462		47172		82634		31792		25410		27054		25205		12394		95028		66033		100.82

		04/Feb		10.83		9.24		8.30		7.25		8.26		6.72		34932		47182		82114		32033		25557		27195		25352		12669		94783		66047		100.81

		07/Feb		10.82		9.24		8.30		7.20		8.37		6.84		34808		47118		81926		31996		25455		27085		25240		12635		94561		65895		100.85

		08/Feb		10.85		9.27		8.24		7.25		8.59		6.85		34834		47159		81993		32139		25621		27250		25407		12602		94595		65917		100.84

		09/Feb		10.86		9.22		8.30		7.30		8.46		6.82		34789		47255		82044		32347		25934		27547		25705		12557		94601		65856		100.89

		10/Feb		10.83		9.19		8.45		7.40		8.45		6.87		34953		47303		82256		32509		26041		27655		25814		12516		94772		65839		100.88

		11/Feb		10.87		9.29		8.40		7.35		8.17		6.74		34767		47481		82248		32715		25973		27873		25735		12532		94780		65789		100.93

		14/Feb		10.79		9.22		8.35		7.33		8.33		6.66		34965		47483		82448		32363		25958		27834		25721		12289		94737		65719		100.92

		15/Feb		10.77		9.21		8.28		7.32		8.53		6.90		34866		47644		82510		32703		26099		26663		25862		12182		94692		65755		100.92

		16/Feb		10.73		9.21		8.15		7.25		7.88		6.56		34964		47618		82582		32849		26278		26844		26040		12137		94719		65760		100.91

		17/Feb		10.73		9.21		8.05		7.00		8.63		6.87		34819		47679		82498		32821		26231		26788		25973		12103		94601		65755		100.99

		18/Feb		10.73		9.21		7.47		7.06		8.36		6.76		34724		47697		82421		32775		26265		26922		26010		12154		94575		65725		100.98

		21/Feb		10.87		9.18		7.25		7.55		8.07		6.67		34848		47679		82527		32365		25855		26928		25598		11945		94472		65745		101.01

		22/Feb		10.86		9.17		7.25		6.70		8.48		6.82		34703		47650		82353		31688		25314		26515		25056		11820		94173		65750		101.03

		23/Feb		10.86		9.17		7.45		6.90		8.53		6.67		34816		47597		82413		31659		25230		26417		24962		11753		94166		65825		101.07

		24/Feb		10.81		9.12		7.50		7.00		8.40		6.84		34970		47715		82685		31684		25231		26308		24965		11701		94386		65765		101.07

		25/Feb		10.75		9.12		7.00		6.75		7.52		6.51		35133		47700		82833		31638		25165		26396		24873		11702		94535		65773		101.17

		28/Feb		10.70		9.11		6.50		6.20		8.11		6.63		35479		47697		83176		31345		25029		26253		24736		11525		94701		65816		101.18

		29/Feb		10.63		9.02		6.25		6.00		8.09		6.70		35221		47857		83078		31051		24821		26025		24520		11558		94636		65828		101.23

		01/Mar		10.49		9.03		7.50		6.70		8.05		6.66		35170		47867		83037		32258		25308		26212		24996		11741		94778		65978		101.25

		02/Mar		10.48		9.02		7.00		6.55		8.17		6.76		35023		47855		82878		32413		25527		26345		25217		11869		94747		66019		101.23

		03/Mar		10.44		9.00		6.50		6.35		7.45		6.49		34987		47849		82836		32685		25826		26796		25521		12158		94994		65880		101.20

		06/Mar		10.42		8.99		6.30		6.10		7.65		6.52		34817		47835		82652		32615		25681		26651		25373		12188		94840		65766		101.21

		07/Mar		10.28		8.86		6.25		6.00		7.82		6.57		34429		47798		82227		31923		25497		26915		25177		12282		94509		65710		101.27

		08/Mar		10.17		8.76		6.20		6.00		7.71		6.43		34133		47738		81871		31746		25286		26701		24962		12286		94157		65776		101.30

		09/Mar		10.14		8.76		6.20		6.00		7.62		6.35		34191		47851		82042		31806		25343		26759		25021		12282		94324		65689		101.29

		10/Mar		10.02		8.69		6.20		6.00		7.45		6.43		34148		47856		82004		31986		25346		26773		25023		12348		94352		65705		101.29

		13/Mar		10.01		8.68		6.25		6.05		7.30		6.26		34188		47733		81921		31892		25252		26599		24937		12085		94006		65546		101.26

		14/Mar		9.99		8.66		6.40		6.25		7.63		6.36		35294		47859		83153		32975		26282		27604		25956		12007		95160		65570		101.26

		15/Mar		9.84		8.58		6.45		6.30		7.39		6.27		35290		47792		83082		32600		26074		27379		25733		11966		95048		65652		101.33

		16/Mar		9.83		8.57		6.65		6.30		7.40		6.30		35199		47830		83029		32394		26055		28405		25703		11969		94998		65534		101.37

		17/Mar		9.75		8.54		6.50		6.30		6.99		6.06		35069		48060		83129		31955		25593		27999		25438		12039		95168		65338		100.61

		20/Mar		9.65		8.46		6.30		6.25		7.19		6.20		35070		48000		83070		31901		25639		27928		25484		11786		94856		65208		100.61

		21/Mar		9.60		8.41		6.15		6.00		7.13		6.22		34320		47962		82282		31127		24920		27968		24766		11710		93992		65274		100.62

		22/Mar		9.58		8.41		6.00		5.90		7.11		6.10		34696		47923		82619		31057		24904		27899		24747		11633		94252		65387		100.63

		23/Mar		9.43		8.25		6.00		5.90		6.98		6.16		34825		47873		82698		31012		24944		27892		24770		11577		94275		65291		100.70

		24/Mar		9.31		8.19		6.00		5.90		6.95		6.13		35114		47969		83083		31007		24964		27896		24788		11592		94675		65391		100.71

		27/Mar		9.27		8.16		6.00		5.90		6.53		6.02		35220		47956		83176		31144		25044		27959		24852		11334		94510		65349		100.77

		28/Mar		9.15		8.09		6.00		5.90		6.93		5.98		35311		47953		83264		30850		24931		27849		24745		11235		94499		65432		100.75

		29/Mar		9.07		8.05		6.00		5.90		6.80		6.10		35149		47881		83030		30572		24818		27685		24639		11161		94191		65476		100.73

		30/Mar		9.03		8.03		6.00		5.90		7.24		6.16		35573		47793		83366		30102		24384		26507		24200		11179		94545		65567		100.76

		31/Mar		9.07		8.18		7.20		6.32		6.96		6.31		35417		48010		83427		30789		24729		26916		24560		11418		94845		65741		100.69

		03/Apr		9.06		8.10		7.00		6.35		6.79		6.17		35240		47953		83193		31613		25232		27109		25042		11484		94677		65505		100.76

		04/Apr		9.10		8.13		7.00		6.75		7.10		6.32		35310		48048		83358		31742		25407		27281		25214		11590		94948		65400		100.77

		05/Apr		9.12		8.16		6.65		6.55		6.98		6.30		35047		48142		83189		31834		25395		27739		25198		11721		94910		65422		100.78

		06/Apr		9.10		8.12		6.50		6.45		7.02		6.43		34853		48139		82992		31759		25256		27371		25060		11926		94918		65470		100.78

		07/Apr		9.11		8.13		6.70		6.60		7.25		6.40		34190		48189		82379		31951		25250		27214		25048		12199		94578		65457		100.81

		10/Apr		9.14		8.14		6.75		6.65		7.16		6.42		34557		48145		82702		31721		25293		27174		25089		12039		94741		65420		100.81

		11/Apr		9.15		8.19		6.80		6.75		7.17		6.55		34402		48219		82621		32009		25556		27437		25348		11940		94561		65385		100.82

		12/Apr		9.18		8.22		6.75		6.70		7.07		6.34		34596		48244		82840		32013		25594		27467		25387		11882		94722				100.82

		13/Apr		9.17		8.23		6.65		6.55		7.25		6.43		34776		48242		83018		32033		25431		27224		25222		11868		94886				100.83

		14/Apr		9.17		8.25		6.50		6.45		7.13		6.33		34775		48350		83125		32145		25546		27175		25332		11940		95065				100.84

		17/Apr		9.18		8.25		6.60		6.54		6.96		6.29		35054		48342		83396		32083		25519		27023		25292		11749		95145				100.90

		18/Apr		9.20		8.28		6.60		6.55		7.26		6.29		34705		48361		83066		31926		25424		26927		25199		11764		94830				100.89

		19/Apr		9.25		8.29		6.75		6.65		7.36		6.46		34642		48445		83087		32139		25552		26987		25310		11713		94800				100.96

		24/Apr		9.26		8.32		6.75		6.65		7.21		6.39		34821		48405		83226		31657		25406		26752		25154		11613		94839				101.00

		25/Apr		9.27		8.36		6.70		6.65		7.43		6.52		34710		48352		83062		31321		25004		25412		24756		11444		94506				101.00

																Oct/00		66.27%

																Sep/00		65.57%

																Aug/00		64.91%

																Jul/00		64.41%

																Jun/00		64.21%

																May/00		64.04%

																Apr/00		58.21%

																Mar/00		57.55%

																Feb/00		57.60%

																Jan/00		56.91%

																Dec/99		56.94%

																Nov/99		57.40%

																Oct/99		59.11%

																Sep/99		58.50%

																Aug/99		57.36%

																Jul/99		56.81%

																Jun/99		56.67%

																May/99		56.74%

																Apr/99		56.38%





Estudio Broda Asoc.




var. financieras1

		CUADRO 2 

		TITULOS DENOMINADOS EN DOLARES										BONOS BRADY

		Ultimo:		36643.0		Var día		Var sem.		Var mes		Ultimo:		36643.0		Var día		Var sem.		Var mes

		BONEX 89										PAR (ARG)

		Paridad		83.80		-0.5%		-0.8%		-4.5%		Precio		69.88		-0.2%		0.4%		-0.5%

		Rendimiento		12.07		0.1		0.1		0.6		Rendimiento		13.24		-0.0		-0.4		0.2

		Spread Vs. Libor		574.74		3		-2		53		Spread Vs. UST		646		-12		-58		7

		PRE2		 								PAR (MEX)

		Precio		30.24		-0.0%		-8.8%		-8.2%		Precio		82.63		-0.3%		-0.5%		-3.6%

		Rendimiento		8.66		0.1		0.4		-0.1		Rendimiento		10.42		-0.1		-0.2		0.0

		Spread Vs. UST		261.2		15.4		38.7		14.1		Spread Vs. UST		409		-22		-57		-8

		PRE4										C-BOND (BRAS)

		Precio		75.80		0.0%		-3.4%		-3.2%		Precio		71.63		-1.0%		-0.3%		-6.4%

		Rendimiento		9.24		0.1		-0.2		-0.2		Rendimiento		13.79		0.2		0.1		1.3

		TITULOS DENOMINADOS EN PESOS										Spread Vs. UST		742		5		-25		108

		PRE1										F.R.B

		Precio		31.00		0.3%		-8.0%		-7.9%		Precio		93.00		-0.3%		0.6%		-1.0%

		Rendimiento		9.09		-0.6		-1.4		-0.5		Rendimiento		11.11		0.3		0.1		0.3

		PRE3										Spread Vs. UST		426		16		-17		27

		Precio		66.40		0.0%		-4.0%		-4.5%

		Rendimiento		12.52		0.0		0.2		1.3		DISCOUNT (ARG)

		BOLSAS DE VALORES										Precio		84.75		-0.2%		1.6%		-0.7%

		MERVAL 		505.9		-1.6%		-0.6%		-13.3%		Rendimiento		12.08		0.1		-0.1		0.3

		  Vol.negociado (M $)		35.9		73.9%		40.7%		17.0%		DISCOUNT (MEX)

		BOVESPA (S.Pablo)		8.5		-0.2%		1.7%		-17.4%		Precio		98.13		-0.1%		11.7%		-1.0%

		IPC (México)		724		1.1%		5.8%		-14.8%		Rendimiento		10.65		-0.4		-0.5		-0.4

		VARIABLES INTERNACIONALES										IDU (BRAS)

		Dow Jones Industriales		10888.1		-0.5%		2.0%		-1.2%		Precio		100.00		0.0%		0.0%		0.1%

		Rend.T-Bonds 30 años		5.98		3.00		12.00		1.00		Rendimiento		7.02		-0.2		-0.1		-0.5

																				Source: Estudio Broda y Asoc.

		Las variaciones son porcentuales en el caso de paridades, precios e indices de bolsa, y absolutas para rendimientos y spreads.







var.financieras2

		CUADRO 3

		Variables financieras

		Financial variables

				Strip Spread		Indices de precios				Indice Merval en u$s

				Par Bond		BRADY		BOCON

						Prices Index				Stock Market Index

										Merval in u$s

		Mes-Promedio

		Dec/94		912		97.5		92.0		499.4

		Mar/95		1462		76.3		68.7		327.9

		Dec/95		1020		107.3		126.9		488.4

		Jan/96		851		115.4		145.6		549.0

		Feb/96		796		116.3		149.8		534.0

		Mar/96		903		106.6		141.7		509.7

		Apr/96		827		110.5		152.1		535.4

		May/96		738		113.9		160.9		590.0

		Jun/96		829		111.9		160.0		596.4

		Jul/96		775		111.6		160.2		559.6

		Aug/96		774		113.6		160.1		520.1

		Sep/96		738		118.7		168.7		540.5

		Oct/96		697		121.5		173.8		571.2

		Nov/96		660		126.5		180.4		597.5

		Dec/96		649		128.8		185.5		627.0

		Jan/98		492		147.9		184.5		623.5

		Feb/98		494		151.9		187.9		670.9

		Mar/98		463		153.8		188.3		684.4

		Apr/98		471		153.7		186.2		687.1

		May/98		504		151.5		183.4		657.8

		Jun/98		555		149.8		179.7		569.1

		Jul/98		540		151.4		180.0		607.2

		Aug/98		841		137.0		163.3		466.0

		Sep/98		1121		126.8		144.3		367.1

		Oct/98		999		136.8		152.0		412.3

		Nov/98		830		142.4		159.9		489.9

		Dec/98		862		142.3		155.0		441.1

		Jan/99		970		135.7		147.4		387.4

		Feb/99		866		137.9		147.2		387.7

		Mar/99		805		139.8		148.9		402.2

		Apr/99		751		144.7		152.0		482.3

		May/99		820		139.0		145.5		545.0

		Jun/99		878		138.4		144.8		542.5

		Jul/99		1042		137.8		144.2		539.8

		Aug/99		1050		137.2		143.6		536.2

		Sep/99		927		136.8		143.0		532.5

		Oct/99		850		137		127		530

		Nov/99		792		140		126		551



		Datos diarios



		05/Apr		798		142.6		150.9		439.6

		06/Apr		763		142.4		150.1		450.0

		07/Apr		765		143.8		150.8		448.9

		08/Apr		779		144.9		150.6		444.4

		09/Apr		751		144.5		151.3		444.0

		12/Apr		738		145.8		152.9		442.0

		13/Apr		760		146.0		152.5		444.5

		14/Apr		767		146.0		152.5		458.0

		15/Apr		720		146.0		152.5		493.9

		16/Apr		744		146.0		152.5		509.4

		17/Apr		736		146.0		152.5		503.7

		18/Apr		742		146.0		152.5		511.4

		19/Apr		723		146.0		152.5		516.2

		20/Apr		737		146.0		152.5		508.4

		21/Apr		736		146.0		152.5		505.8

		22/Apr		752		146.0		152.5		503.4

		23/Apr		754		146.0		152.5		506.4

		24/Apr		754		146.0		152.5		514.3

		25/Apr		720		146.0		152.5		563.7

		26/Apr		719		146.0		152.5		574.2

		03/May		714		145.3		150.6		577.9

		04/May		718		145.2		150.5		597.6

		05/May		720		144.8		150.2		604.1

		06/May		692		143.6		150.4		590.0

		07/May		704		144.4		150.4		580.4

		10/May		720		144.6		150.3		562.4

		11/May		730		143.3		149.9		538.1

		12/May		756		142.6		149.3		546.6

		13/May		772		142.5		149.0		546.1

		14/May		814		140.1		147.6		539.9

		17/May		802		138.5		146.3		551.6

		18/May		857		138.9		146.2		527.9

		19/May		879		136.3		143.6		534.2

		20/May		939		134.8		142.2		511.2

		21/May		988		134.1		141.6		497.4

		24/May		988		131.9		140.6		497.4

		25/May		888		131.9		140.6		518.9

		26/May		936		135.7		142.4		506.6

		27/May		939		133.2		137.4		518.8

		28/May		940		133.5		137.7		524.1

		31/May		937		133.5		137.7		520.7

		01/Jun		918		132.6		137.0		522.1

		02/Jun		904		133.0		137.6		522.0

		03/Jun		888		133.2		137.8		526.8

		04/Jun		861		133.9		138.4		523.8

		07/Jun		879		135.1		139.3		530.5

		08/Jun		868		134.2		139.3		522.8

		09/Jun		865		134.0		139.0		520.7

		10/Jun		906		134.0		138.9		512.1

		11/Jun		906		132.6		138.4		512.1

		14/Jun		862		132.6		138.4		505.4

		15/Jun		872		134.2		138.4		518.1

		16/Jun		850		135.9		139.3		526.3

		17/Jun		829		136.6		140.3		525.7

		18/Jun		829		136.2		140.1		525.7

		21/Jun		865		136.2		140.1		533.4

		22/Jun		854		135.2		140.0		544.7

		23/Jun		847		134.5		140.2		540.4

		24/Jun		877		134.7		139.5		535.8

		25/Jun		901		133.6		139.5		535.9

		28/Jun		909		133.4		135.5		524.3

		29/Jun		892		133.7		135.8		498.7

		30/Jun		921		135.2		136.1		512.7

		01/Jul		924		133.8		135.5		524.0

		02/Jul		925		133.8		135.3		526.6

		05/Jul		925		133.8		135.3		528.5

		06/Jul		952		133.8		135.3		519.6

		07/Jul		1038		132.1		134.1		496.8

		08/Jul		1038		129.0		133.1		496.8

		09/Jul		1165		128.6		133.1		453.9

		12/Jul		1067		125.7		129.6		474.7

		13/Jul		1036		128.4		130.3		472.6

		14/Jul		1114		129.9		131.1		470.8

		15/Jul		1106		128.0		131.0		493.0

		16/Jul		1091		128.8		132.2		492.4

		19/Jul		1107		129.3		132.6		476.8

		20/Jul		1103		128.7		131.8		483.2

		21/Jul		1062		128.4		131.2		476.2

		22/Jul		1074		128.7		131.1		469.3

		23/Jul		1078		127.9		130.5		458.2

		26/Jul		1067		127.7		130.1		461.8

		27/Jul		1054		128.6		130.0		469.4

		28/Jul		1046		129.5		126.1		471.7

		29/Jul		1026		129.0		126.1		475.7

		30/Jul		1065		129.3		126.5		467.4

		02/Aug		1073		127.9		126.3		466.8

		03/Aug		1100		126.8		125.5		461.9

		04/Aug		1112		126.5		125.4		465.8

		05/Aug		1065		127.4		125.8		464.9

		06/Aug		1147		126.3		126.3		466.6

		09/Aug		1120		126.1		126.2		463.2

		10/Aug		1102		125.9		126.3		473.4

		11/Aug		1047		127.5		128.2		472.6

		12/Aug		1032		128.5		128.9		478.8

		13/Aug		1032		130.1		129.6		478.8

		16/Aug		1018		130.1		129.6		480.4

		17/Aug		1044		131.4		130.7		472.5

		18/Aug		1048		130.1		129.9		474.6

		19/Aug		1054		129.5		129.7		472.4

		20/Aug		1061		129.7		129.4		483.2

		23/Aug		1064		129.9		129.6		491.2

		24/Aug		1004		130.6		130.5		512.7

		25/Aug		1009		133.3		132.1		510.3

		26/Aug		972		132.7		131.2		507.3

		27/Aug		963		131.2		127.7		500.9

		30/Aug		977		132.9		127.5		506.7

		31/Aug		949		132.8		128.0		515.1

		01/Sep		955		133.2		128.1		514.4

		02/Sep		986		132.7		127.8		517.5

		03/Sep		986		133.2		128.1		518.0

		06/Sep		952		133.2		128.1		513.0

		07/Sep		947		134.0		128.6		512.2

		08/Sep		922		134.0		128.5		520.9

		09/Sep		897		135.0		129.5		525.3

		10/Sep		901		136.9		130.8		529.6

		13/Sep		911		136.7		130.5		528.1

		14/Sep		926		135.7		130.2		525.3

		15/Sep		936		135.0		129.6		519.1

		16/Sep		924		135.0		129.6		518.6

		17/Sep		913		135.8		130.2		520.9

		20/Sep		917		136.1		130.2		516.0

		21/Sep		919		135.5		130.1		509.8

		22/Sep		913		135.7		130.0		507.2

		23/Sep		935		136.9		130.8		506.5

		24/Sep		915		137.0		131.0		526.5

		27/Sep		898		137.0		131.2		528.3

		28/Sep		897		136.7		127.0		530.5

		29/Sep		895		136.6		127.4		534.4

		30/Sep		883		136.8		127.5		525.9

		01/Oct		886		136.9		127.4		537.8

		04/Oct		909		137.3		127.8		533.2

		05/Oct		872		136.7		127.6		536.0

		06/Oct		864		137.1		128.1		539.7

		07/Oct		845		137.4		128.2		538.0

		08/Oct		845		137.8		128.2		538.0

		11/Oct		883		137.8		128.2		525.8

		12/Oct		881		136.1		127.3		510.5

		13/Oct		879		135.3		126.3		514.9

		14/Oct		884		135.1		126.6		507.5

		15/Oct		886		135.2		126.3		504.8

		18/Oct		866		134.6		126.0		515.2

		19/Oct		860		135.6		126.8		523.8

		20/Oct		819		136.2		127.3		534.4

		21/Oct		807		137.5		128.4		545.8

		22/Oct		805		138.6		129.7		546.5

		25/Oct		776		138.5		129.7		540.2

		26/Oct		790		139.4		130.2		537.6

		27/Oct		805		139.4		125.2		536.5

		28/Oct		804		139.7		125.4		538.7

		29/Oct		803		140.3		125.5		539.7

		01/Nov		799		140.2		125.5		553.0

		02/Nov		796		140.6		125.9		565.6

		03/Nov		775		140.5		126.0		561.3

		04/Nov		775		141.7		126.3		566.7

		05/Nov		769		141.7		126.7		574.7

		08/Nov		764		141.9		127.0		572.2

		09/Nov		767		142.0		127.0		570.7

		10/Nov		767		141.6		126.7		557.3

		11/Nov		776		141.6		126.7		549.9

		12/Nov		787		141.9		126.5		558.5

		15/Nov		776		141.9		126.4		546.1

		16/Nov		793		141.8		126.4		530.3

		17/Nov		790		140.1		125.5		536.0

		18/Nov		857		140.2		125.7		524.8

		19/Nov		816		137.8		125.1		543.7

		22/Nov		817		139.2		125.8		544.0

		23/Nov		808		139.3		125.9		544.3

		24/Nov		808		139.5		126.1		549.3

		25/Nov		785		139.5		125.9		555.4

		26/Nov		795		140.2		121.9		549.3

		29/Nov		799		139.2		122.4		536.1

		30/Nov		796		137.9		121.9		543.5

		01/Dec		784		137.7		121.5		555.0

		02/Dec		771		138.1		121.8		560.5

		03/Dec		775		139.3		122.4		553.6

		06/Dec		746		139.4		122.3		554.8

		07/Dec		746		140.6		123.2		554.8

		08/Dec		748		140.6		123.2		553.6

		09/Dec		737		140.9		123.1		556.9

		10/Dec		713		141.9		123.7		553.4

		13/Dec		687		142.8		124.3		536.7

		14/Dec		693		142.7		124.4		536.7

		15/Dec		698		142.6		124.6		541.9

		16/Dec		696		142.1		124.3		551.5

		17/Dec		678		142.5		124.5		550.8

		20/Dec		673		142.3		124.4		551.2

		21/Dec		675		142.8		124.6		549.2

		22/Dec		664		142.8		124.7		544.9

		23/Dec		664		142.8		124.7		547.3

		24/Dec		671		142.8		124.7		536.7

		27/Dec		668		142.8		124.6		544.2

		28/Dec		671		142.8		119.6		545.0

		29/Dec		658		143.2		120.3		544.2

		30/Dec		658		143.6		120.6		544.2

		03/Jan		632		143.2		121.6		550.5

		04/Jan		698		141.0		120.8		523.0

		05/Jan		682		141.2		120.9		532.7

		06/Jan		708		140.3		121.1		528.5

		07/Jan		690		140.9		121.3		522.1

		10/Jan		686		141.0		121.4		520.0

		11/Jan		680		140.2		121.3		520.9

		12/Jan		685		139.9		121.2		518.7

		13/Jan		670		141.3		121.4		560.1

		14/Jan		671		140.8		121.5		566.1

		17/Jan		671		140.8		121.5		567.7

		18/Jan		663		140.8		121.6		577.9

		19/Jan		668		140.8		121.7		581.5

		20/Jan		674		140.2		121.8		578.8

		21/Jan		673		140.6		122.1		570.0

		24/Jan		681		140.8		122.3		568.2

		25/Jan		689		140.6		122.2		563.5

		26/Jan		689		140.7		122.2		581.9

		27/Jan		696		140.6		117.9		580.6

		28/Jan		712		140.3		118.3		568.8

		31/Jan		707		140.5		118.3		566.3

		01/Feb		688		141.7		118.9		574.0

		02/Feb		722		141.7		119.1		576.7

		03/Feb		751		142.3		119.5		590.1

		04/Feb		697		143.1		119.9		599.1

		07/Feb		674		143.4		120.0		605.6

		08/Feb		674		144.0		119.8		619.6

		09/Feb		668		143.7		119.6		619.3

		10/Feb		644		143.8		119.6		640.6

		11/Feb		681		143.8		119.7		637.0

		14/Feb		682		143.9		119.7		634.1

		15/Feb		667		144.8		119.9		630.7

		16/Feb		676		144.4		120.2		629.5

		17/Feb		684		144.5		120.4		630.2

		18/Feb		702		144.3		120.1		618.7

		21/Feb		703		144.3		120.1		621.8

		22/Feb		732		144.2		120.4		621.5

		23/Feb		713		144.7		120.8		626.7

		24/Feb		713		144.8		121.0		636.2

		25/Feb		711		145.4		117.1		636.4

		28/Feb		660		146.1		117.1		634.6

		29/Feb		666		146.3		117.2		631.6

		01/Mar		669		146.2		117.4		627.4

		02/Mar		645		147.7		117.6		639.4

		03/Mar		656		147.6		118.2		645.3

		06/Mar		650		147.4		118.1		630.5

		07/Mar		656		147.6		118.4		617.8

		08/Mar		643		148.1		118.6		617.2

		09/Mar		619		148.7		118.5		618.2

		10/Mar		616		148.4		118.4		610.0

		13/Mar		642		147.4		118.1		606.6

		14/Mar		648		148.4		118.3		609.1

		15/Mar		668		147.6		118.3		606.1

		16/Mar		671		148.3		118.5		617.0

		17/Mar		662		149.0		118.7		606.2

		20/Mar		658		149.3		118.8		602.5

		21/Mar		640		150.2		118.9		593.7

		22/Mar		627		150.7		119.5		597.7

		23/Mar		627		150.9		119.5		605.4

		24/Mar		596		151.2		119.6		608.0

		27/Mar		607		151.4		119.8		603.3

		28/Mar		627		150.4		119.7		588.9

		29/Mar		638		149.9		115.2		583.4

		30/Mar		678		149.3		115.0		576.5

		31/Mar		676		149.8		115.2		569.2

		03/Apr		699		149.3		115.0		566.1

		04/Apr		703		149.2		114.9		558.0

		05/Apr		703		148.6		114.5		548.3

		06/Apr		677		149.5		114.5		559.5

		07/Apr		701		149.4		114.6		575.6

		10/Apr		727		149.1		114.7		567.4

		11/Apr		704		148.9		114.8		559.1

		12/Apr		714		147.7		114.6		553.4

		13/Apr		724		147.7		114.5		542.0

		14/Apr		730		147.5		114.2		509.3

		17/Apr		680		147.8		114.3		508.9

		18/Apr		685		148.2		114.4		517.3

		19/Apr		704		147.8		114.4		508.9

		20/Apr		711		147.8		114.4		508.9

		24/Apr		702		147.8		114.4		505.6

		25/Apr		654		149.2		114.9		515.7

		26/Apr		658		149.1		110.8		514.0

		27/Apr		646		148.8		110.8		505.9
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var. monetarias

		CUADRO 1 

		AGREGADOS MONETARIOS																				ACTIVOS Y PASIVOS EN MONEDA EXTRANJERA

		(MONETARY AGGREGATES)																				C.B. ASSETS IN FOREIGN CUR.AND MON. LIABILITIES

		(Stock Mill.u$s)																				(Stock Mill.u$s)



				Tasas activas 1ra Linea				Tasas Call (interbancaria)				Plazo Fijo 30-59 días				Depositos en el Sistema Financ.						Total Reservas Líquidas		Res. Líquidas 		Res. Líquidas 		Pasivos 		Billetes y		Agregado		Credito al		Respaldo

																						del Sistema Financiero		excluidos		incluidos 		Financieros		monedas		bimonetario		Sector privado		(como % de 

				en pesos 		en dolares		en pesos 		en dolares		en pesos 		en dolares		en pesos		en dolares		Total		(BCRA + Deutsche)		Depositos Gob.		Depositos Gob.		BCRA				M4		no financiero		Pasivos Financieros)



				Primes loans rate				Interbank Call rate				Time deposits rate				Total deposit in Financial System						Total Int'l Reserves		Int'l Reserves		Int'l Reserves		Financial		Notes and		Bimonetary		Loans to		Backing

				in pesos		in dollars		in pesos		in dollars		in pesos		in dollars		in pesos		in dollars		Total		of the Financial System		excluded Gov.Dep.		included Gov.Dep.		Liabilities		coins		aggregate		non financial		(as a % of Financial 

																														 		M4		private sector		Liabilities)



		Datos diarios



		07/Aug		7.95		7.40		6.30		6.26		6.72		5.90		35823		40221		76044		32489		23766		24379		23481		13997		90041		64878		101.21

		14/Aug		8.47		7.74		7.50		6.85		7.06		5.99		35821		40412		76233		32027		23693		24292		23405		13492		89725		65210		101.23

		05/Apr		8.78		7.79		6.30		5.75		6.63		5.81		34397		44671		79068		31648		24063		25142		24078		12244		91312		67253		99.94

		06/Apr		8.70		7.78		6.20		5.75		6.57		5.78		34413		44729		79142		31758		24234		25584		24256		12313		91455		67357		99.91

		07/Apr		8.66		7.71		6.00		5.65		6.52		5.77		34454		44745		79199		31572		24304		26897		24333		12397		91596		67280		99.88

		08/Apr		8.61		7.69		5.85		5.50		6.40		5.71		34364		44648		79012		31557		24347		26787		24383		12529		91541		67172		99.85

		09/Apr		8.61		7.67		5.65		5.25		6.45		5.79		33928		44707		78635		31508		24339		26716		24378		12703		91338		67024		99.84

		12/Apr		8.52		7.60		5.35		5.15		6.37		5.70		34200		44683		78883		31351		24321		26653		24364		12520		91403		67073		99.82

		13/Apr		8.39		7.44		5.50		5.25		6.20		5.57		34388		44736		79124		31484		24326		26663		24365		12395		91519		67000		99.84

		14/Apr		8.28		7.33		5.35		5.15		6.20		5.60		34191		44605		78796		31111		24233		26574		24271		12336		91132		66980		99.84

		15/Apr		8.17		7.24		5.25		5.05		6.14		5.53		34113		44629		78742		31105		24353		26458		24375		12337		91079		67000		99.91

		16/Apr		8.11		7.18		5.25		5.00		5.91		5.49		34397		44806		79203		31073		24165		26060		24192		12397		91600		66502		99.89

		19/Apr		8.06		7.12		5.25		5.00		6.00		5.44		34022		44667		78689		31001		24333		26162		24415		12233		90922		66438		99.67

		20/Apr		8.00		7.07		5.25		5.00		5.75		5.40		34353		44713		79066		30575		24369		26182		24462		12149		91215		66448		99.62

		21/Apr		7.92		7.07		5.25		5.00		5.97		5.52		34345		44680		79025		30703		24538		26273		24640		12154		91179		66464		99.58

		22/Apr		7.90		7.04		5.20		4.90		5.80		5.34		34344		44639		78983		30622		24459		26193		24571		12169		91152		66394		99.55

		23/Apr		7.87		7.07		5.00		4.85		5.77		5.44		34698		44573		79271		30840		24517		24702		24618		12230		91501		66429		99.59

		26/Apr		7.86		7.02		5.00		4.85		5.66		5.39		34656		44491		79147		30544		24407		25113		24511		12006		91153		66470		99.57

		27/Apr		7.73		6.97		5.00		4.85		5.65		5.26		34961		44523		79484		30324		24273		24980		24370		11871		91355		66575		99.60

		28/Apr		7.70		6.97		5.30		5.20		5.79		5.43		34958		44658		79616		30166		24103		24810		24204		11810		91426		66733		99.58

		29/Apr		7.73		6.96		5.25		5.15		5.89		5.27		34989		44490		79479		30099		24029		24731		24125		11916		91395		66618		99.60

		30/Apr		7.63		6.94		5.25		5.10		5.57		5.38		34540		44641		79181		29862		23836		24496		23924		12158		91339		66618		99.63

		03/May		7.64		6.94		5.45		5.30		5.71		5.36		34633		44588		79221		30678		23792		24524		23874		12248		91469		66638		99.66

		04/May		7.60		6.92		5.60		5.45		5.63		5.34		34316		44591		78907		30911		24064		24797		24136		12306		91213		66512		99.70

		05/May		7.61		6.93		5.75		5.50		5.86		5.37		34248		44684		78932		30962		24201		24399		24278		12493		91425		66484		99.68

		06/May		7.57		6.90		5.75		5.50		5.71		5.34		34094		44610		78704		31011		24165		24447		24217		12695		91399		66573		99.79

		07/May		7.55		6.90		5.65		5.50		5.78		5.40		33961		44648		78609		31213		24475		24754		24513		12930		91539		66586		99.84

		10/May		7.55		6.88		5.55		5.55		5.88		5.41		34049		44653		78702		31205		24706		24946		24747		12783		91485		66645		99.83

		11/May		7.54		6.86		5.50		5.75		5.78		5.32		34088		44668		78756		31441		24935		25164		24955		12632		91388		66684		99.92

		12/May		7.49		6.84		5.50		5.75		5.83		5.36		34295		44752		79047		31781		25669		25900		25693		12527		91574		66501		99.91

		13/May		7.52		6.84		5.75		6.00		5.81		5.31		34600		44777		79377		31849		25531		25759		25559		12485		91862		66437		99.89

		14/May		7.50		6.85		5.75		6.00		5.77		5.36		34444		44847		79291		31781		25491		25948		25512		12553		91844		66438		99.92

		17/May		7.59		6.92		6.00		6.50		5.94		5.39		34437		44804		79241		31585		24595		25261		24614		12370		91611		66409		99.92

		18/May		7.66		7.01		6.50		6.50		5.90		5.43		34532		44939		79471		31675		24749		25031		24776		12298		91769		66476		99.89

		19/May		7.81		7.11		7.00		6.85		6.14		5.52		34675		44890		79565		31545		24587		24856		24625		12250		91815		66433		99.85

		20/May		8.89		7.86		7.25		7.00		6.63		5.84		34202		44964		79166		31324		24352		24593		24385		12294		91460		66470		99.87

		21/May		9.11		8.04		7.25		7.00		6.48		5.85		34007		45111		79118		30991		24402		24844		24634		12354		91472		66481		99.06

		24/May		9.43		8.35		7.20		6.90		6.76		5.97		34252		45174		79426		30194		23794		25006		24027		12123		91549		66555		99.03

		26/May		9.60		8.28		7.50		6.80		7.03		5.92		34635		45209		79844		30405		23893		25614		24128		11901		91745		66668		99.02

		27/May		9.69		8.45		7.65		6.80		7.45		6.00		34624		45249		79873		30826		23798		25223		24051		11824		91697		66710		98.95

		28/May		9.93		8.72		8.00		7.00		7.64		6.30		34953		45512		80465		30206		23541		24714		23795		11915		92380		66606		98.93

		31/May		10.01		8.77		8.50		7.25		7.51		6.35		34810		45666		80476		30233		23568		24738		23807		11897		92373		66801		99.00

		01/Jun		10.33		8.90		8.50		7.25		8.23		6.24		34462		45524		79986		30817		23695		25019		23926		12008		91994		66411		99.03

		02/Jun		10.45		8.94		7.50		6.80		8.16		6.42		34242		45492		79734		30683		23951		25276		24214		12152		91886		66365		98.91

		03/Jun		10.31		8.86		7.00		6.25		7.87		6.58		33894		45509		79403		30572		23885		25155		24147		12354		91757		66240		98.91

		04/Jun		10.23		8.84		6.75		6.00		7.35		6.20		33416		45567		78983		30596		23813		25229		24082		12739		91722		66239		98.88

		07/Jun		10.23		8.82		6.65		5.80		7.39		6.17		33570		45614		79184		30447		23820		24294		24268		12689		91873		66208		98.16

		08/Jun		10.20		8.82		6.60		5.75		7.54		6.12		33429		45594		79023		30302		23656		24131		23913		12583		91606		66202		98.92

		09/Jun		10.15		8.77		6.60		5.75		7.29		6.06		33552		45598		79150		30275		23695		24173		23984		12516		91666		66158		98.80

		10/Jun		10.11		8.71		6.55		5.66		7.45		6.05		33344		45645		78989		30291		23690		24374		23977		12486		91475		65944		98.80

		11/Jun		10.05		8.63		6.45		5.65		7.25		5.98		33389		45661		79050		30304		23573		24255		23862		12559		91609		66000		98.79

		15/Jun		9.96		8.56		6.45		5.55		7.21		5.94		33548		45671		79219		30108		23484		24550		23767		12255		91474		65954		98.81

		16/Jun		9.90		8.54		6.75		5.55		7.46		6.01		33640		45577		79217		30204		23480		24546		23761		12147		91364		65990		98.82

		17/Jun		9.87		8.48		7.25		5.60		7.58		6.14		33813		45802		79615		30434		23517		24528		23790		12140		91755		65936		98.85

		18/Jun		9.87		8.50		7.30		5.55		7.34		5.88		33524		45855		79379		30339		23512		24575		23778		12230		91609		65991		98.88

		22/Jun		9.92		8.43		7.30		5.40		7.07		5.98		33909		45879		79788		30286		23570		24619		23749		12017		91805		65987		99.25

		23/Jun		10.05		8.54		7.35		5.40		7.19		6.03		33799		45775		79574		30523		23814		24624		23972		11926		91500		66138		99.34

		24/Jun		10.12		8.54		7.25		5.40		7.30		6.22		34309		45824		80133		30625		23970		24900		24129		11866		91999		66091		99.34

		25/Jun		10.22		8.51		7.25		5.50		7.33		6.17		34696		45851		80547		30597		23740		24671		23908		11901		92448		66272		99.30

		28/Jun		10.23		8.62		7.20		5.45		7.39		6.21		34841		46080		80921		31187		24068		25294		24239		11722		92643		66427		99.30

		29/Jun		10.33		8.71		7.20		5.45		7.88		6.62		34883		46190		81073		30721		24133		25361		24305		11735		92808		66451		99.29

		30/Jun		10.42		8.67		6.75		5.50		7.82		6.43		35326		46195		81521		30253		23243		25182		23348		11907		93428		66259		99.55

		01/Jul		10.48		8.71		7.15		5.70		8.04		6.54		35546		46124		81670		31743		23811		25591		23903		12132		93802		66505		99.62

		02/Jul		10.44		8.70		7.20		5.70		7.87		6.45		35241		46199		81440		32214		24812		26538		24904		12433		93873		66361		99.63

		05/Jul		10.40		8.68		7.10		5.60		7.41		6.29		34876		46293		81169		32250		24848		26574		24908		12640		93809		66241		99.76

		06/Jul		10.34		8.66		6.80		5.50		8.03		6.37		34648		46246		80894		32024		24828		26544		24882		12848		93742		66398		99.78

		07/Jul		10.29		8.63		6.55		5.40		7.69		6.28		34647		46188		80835		31993		24993		26705		25069		13096		93931		66223		99.70

		08/Jul		10.27		8.61		6.25		5.35		7.64		6.26		34322		46167		80489		32195		25145		26831		25212		13368		93857		66335		99.73

		12/Jul		10.34		8.59		6.25		5.35		7.64		6.18		34658		46079		80737		32360		25329		26929		25346		13125		93862		66244		99.93

		13/Jul		10.41		8.63		6.20		5.30		8.23		6.37		34880		46093		80973		32311		25316		26034		25333		13004		93977		66318		99.93

		14/Jul		10.48		8.73		6.10		5.20		7.77		6.44		35143		46092		81235		32447		25196		26064		25212		12972		94207		66160		99.94

		15/Jul		10.52		8.75		6.10		5.25		7.86		6.31		35147		46075		81222		32371		25149		25900		25199		12986		94208		66182		99.80

		16/Jul		10.52		8.76		6.00		5.25		7.82		6.27		35069		46241		81310		32387		25341		26066		25379		13097		94407		66187		99.85

		19/Jul		10.50		8.69		5.75		5.30		7.51		6.07		34884		46356		81240		32515		25463		26341		25503		12938		94178		66103		99.84

		20/Jul		10.46		8.68		5.75		5.20		8.19		6.24		34902		46415		81317		32568		25442		26274		25453		12854		94171		65917		99.96

		21/Jul		10.35		8.65		5.60		5.15		7.68		6.30		34800		46438		81238		32380		25434		26110		25533		12852		94090		65928		99.61

		22/Jul		10.21		8.58		5.55		5.20		7.42		6.02		35114		46396		81510		32328		25314		26092		25410		12897		94407		65837		99.62

		23/Jul		10.09		8.53		5.50		5.10		7.03		5.98		34983		46489		81472		32385		25291		25985		25377		12875		94347		65799		99.66

		26/Jul		10.06		8.52		5.55		5.20		7.39		6.01		35085		46454		81539		32289		25083		25765		25168		12626		94165		65837		99.66

		27/Jul		10.07		8.45		5.55		5.25		7.39		6.14		35349		46516		81865		32278		25155		25829		25220		12478		94343		65856		99.74

		28/Jul		10.08		8.45		5.60		5.25		7.00		6.02		35298		46534		81832		32171		24994		26091		25044		12400		94232		65891		99.80

		29/Jul		10.10		8.44		5.65		5.15		7.51		6.12		35719		46506		82225		32038		25002		25861		25028		12465		94690		65934		99.90

		30/Jul		10.10		8.48		5.75		5.15		7.55		6.25		35388		46545		81933		31073		24311		25171		24379		12611		94544		66317		99.72

		02/Aug		10.12		8.45		6.25		5.45		7.94		6.43		35220		46529		81749		32154		24661		25650		24703		12645		94394		65951		99.83

		03/Aug		10.17		8.52		6.75		5.85		8.32		6.40		35177		46620		81797		32340		24785		25773		24812		12708		94505		65965		99.89

		04/Aug		10.20		8.63		6.85		6.00		7.33		6.39		34918		46632		81550		32265		25079		26063		25104		12828		94378		65940		99.90

		05/Aug		10.27		8.73		6.75		5.90		7.92		6.52		34657		46654		81311		32210		25051		26034		25080		13100		94411		65927		99.88

		06/Aug		10.28		8.73		6.65		5.75		7.93		6.44		34235		46744		80979		32236		25053		26355		25091		13361		94340		65833		99.85

		09/Aug		10.28		8.72		6.20		5.50		7.89		6.42		34206		46720		80926		32053		24794		26052		24825		13208		94134		65806		99.88

		10/Aug		10.26		8.66		6.00		5.25		8.07		6.58		34266		46740		81006		31890		24820		26180		24855		13088		94094		65819		99.86

		11/Aug		10.25		8.66		5.80		5.35		7.81		6.22		34444		46760		81204		31905		24719		26659		24752		13003		94207		65813		99.87

		12/Aug		10.10		8.52		5.75		5.25		7.90		6.28		34514		46728		81242		31963		24698		26619		24712		12998		94240		65696		99.95

		13/Aug		10.07		8.57		5.60		5.10		7.64		6.18		34324		46771		81095		31848		24463		25839		24473		13038		94133		65685		99.96

		17/Aug		10.02		8.52		5.60		5.15		7.44		6.20		34606		46793		81399		31721		24368		25669		24392		12788		94187		65714		99.90

		18/Aug		10.01		8.53		5.60		5.15		7.19		6.04		34627		46854		81481		31797		24484		25754		24519		12635		94116		65725		99.86

		19/Aug		9.93		8.39		5.55		5.10		7.89		6.16		34626		46889		81515		31841		24581		25846		24611		12638		94153		65548		99.88

		20/Aug		9.85		8.32		5.50		5.10		7.53		6.22		34182		46858		81040		31647		24477		24870		24512		12699		93739		65489		99.86

		23/Aug		9.87		8.32		5.45		5.05		7.37		6.03		34445		46855		81300		31380		24268		24699		24285		12515		93815		65535		99.93

		24/Aug		9.87		8.32		5.50		5.25		7.75		6.14		34495		46882		81377		31128		24011		24373		24032		12351		93728		65457		99.91

		25/Aug		9.86		8.28		5.45		5.20		7.57		6.08		34826		46842		81668		30983		23881		24239		23896		12252		93920		65538		99.94

		26/Aug		9.83		8.21		5.45		5.20		7.55		6.04		34727		46822		81549		30932		23705		24110		23720		12200		93749		65479		99.94

		27/Aug		9.82		8.19		5.45		5.25		7.35		6.07		34670		46912		81582		30744		23616		24021		23634		12224		93806		65606		99.92

		30/Aug		9.82		8.19		5.55		5.35		7.18		6.15		34707		46828		81535		30125		23253		23646		23257		12088		93623		65661		99.98

		31/Aug		9.82		8.18		5.75		5.55		7.59		6.21		34864		46892		81756		29778		23021		24099		23016		12128		93884		65675		100.02

		01/Sep		9.89		8.26		6.25		5.75		7.61		6.25		34663		46938		81601		30903		23622		24325		23603		12259		93860		65845		100.08

		02/Sep		9.97		8.34		6.75		6.00		7.85		6.44		34264		46891		81155		30999		23626		24328		23616		12467		93622		65734		100.04

		03/Sep		9.96		8.45		6.75		6.00		7.36		6.29		34038		46915		80953		31106		24089		25159		24066		12696		93649		65711		100.10

		06/Sep		9.99		8.47		6.65		5.90		7.64		6.24		33994		47393		81387		31139		24122		25191		24069		12785		94172		65650		100.22

		07/Sep		10.06		8.51		6.65		6.00		8.04		6.41		33655		46913		80568		30675		23641		24987		23577		12803		93371		65766		100.27

		08/Sep		10.06		8.51		6.75		6.25		7.57		6.36		33486		47126		80612		30724		23215		24559		23182		12802		93414		65749		100.14

		09/Sep		10.15		8.51		6.80		6.25		7.90		6.61		33511		47125		80636		30910		23157		24506		23113		12813		93449		65662		100.19

		10/Sep		10.18		8.52		7.00		6.30		7.71		6.32		33434		47336		80770		31012		23201		24605		23146		12843		93613		65669		100.24

		13/Sep		10.24		8.59		7.00		6.30		7.66		6.28		33656		47350		81006		30784		22982		24387		22930		12611		93617		65638		100.23

		14/Sep		10.25		8.61		8.00		7.00		8.22		6.41		33817		47350		81167		30713		23086		24484		23030		12484		93651		65671		100.24

		15/Sep		10.41		8.79		8.50		7.30		8.48		6.69		33706		47402		81108		30704		23109		24096		23041		12401		93509		65691		100.30

		16/Sep		10.45		8.90		8.75		7.35		7.92		6.49		33669		47502		81171		30819		23144		24087		23054		12384		93555		65656		100.39

		17/Sep		10.62		9.10		9.00		7.45		7.85		6.36		33724		47664		81388		30888		23422		24918		23344		12446		93834		65667		100.34

		20/Sep		10.67		9.08		8.80		7.37		8.19		6.54		33668		47796		81464		31080		23526		24845		23444		12274		93738		65565		100.35

		21/Sep		10.68		9.08		8.70		7.00		8.31		6.38		33849		47657		81506		31115		23771		25079		23689		12206		93712		65549		100.35

		22/Sep		10.64		9.11		7.55		6.64		8.01		6.35		33949		47623		81572		31125		23887		25256		23756		12133		93705		65578		100.55

		23/Sep		10.62		9.11		7.35		6.50		8.49		6.57		34113		47690		81803		31193		23691		25385		23551		12077		93880		65709		100.59

		24/Sep		10.84		9.29		7.30		6.45		8.27		6.43		34117		47746		81863		31506		23705		25389		23541		12094		93957		65667		100.70

		27/Sep		10.85		9.30		7.25		6.40		8.12		6.47		34354		47709		82063		31691		23662		25320		23501		11861		93924		65854		100.68

		28/Sep		10.90		9.35		8.00		6.60		8.92		7.27		34415		47823		82238		31613		23277		24935		23121		11773		94011		65801		100.67

		29/Sep		11.18		9.45		8.50		6.60		8.23		7.07		34093		47892		81985		31143		22637		24057		22482		11773		93758		65657		100.69

		30/Sep		11.48		9.62		8.75		6.80		8.90		6.98		34002		47926		81928		30680		21915		23319		21941		11957		93885		65625		99.88

		01/Oct		11.85		9.79		9.00		6.80		9.40		7.15		33877		47964		81841		31846		22658		23721		22668		12211		94052		65742		99.96

		04/Oct		12.19		9.98		9.50		6.50		8.38		6.94		33738		47780		81518		31725		22529		23589		22458		12298		93816		65721		100.32

		05/Oct		12.22		10.00		9.50		6.50		9.86		7.45		33626		47877		81503		31764		23262		24559		23252		12385		93888		65707		100.04

		06/Oct		12.38		10.06		9.25		6.50		8.79		7.11		33146		48135		81281		31741		23453		24571		23439		12577		93858		65641		100.06

		07/Oct		12.24		10.01		9.00		6.30		9.36		7.30		32783		48135		80918		31733		23513		24611		23495		12782		93700		65583		100.08

		08/Oct		12.22		9.92		8.70		6.20		8.89		7.02		32840		48261		81101		31461		23376		24418		23360		12901		94002		65627		100.07

		12/Oct		12.15		9.89		8.50		6.15		8.64		6.84		33051		48092		81143		31729		23599		24209		23580		12588		93731		65500		100.08

		13/Oct		12.19		9.81		8.50		6.10		9.16		6.73		33261		48160		81421		31463		23523		24345		23507		12447		93868		65611		100.07

		14/Oct		12.26		9.81		8.65		6.20		9.34		6.84		33090		48109		81199		31534		23464		24435		23454		12378		93577		65511		100.04

		15/Oct		12.37		9.87		8.85		6.20		9.83		7.12		33053		48346		81399		31365		23484		25419		23462		12390		93789		65598		100.09

		18/Oct		12.47		9.92		8.90		6.25		8.56		6.64		32906		48315		81221		31570		23415		25208		23403		12194		93415		65649		100.05

		19/Oct		12.69		10.01		8.80		6.20		9.92		6.96		32868		48329		81197		31025		23236		25130		23207		12104		93301		65668		100.13

		20/Oct		12.88		10.14		8.85		6.20		10.11		7.03		32779		48324		81103		30415		23109		24981		23079		12058		93161		65685		100.13

		21/Oct		12.76		10.02		8.65		6.00		9.79		7.07		32701		48343		81044		30737		23421		26132		23511		12109		93153		65748		99.62

		22/Oct		12.86		9.98		8.85		6.00		9.19		6.81		32432		48518		80950		30657		23282		25990		23291		12164		93114		65764		99.96

		25/Oct		13.05		10.12		9.00		6.20		9.73		6.92		32913		48407		81320		30772		23248		25970		23245		11961		93281		65791		100.01

		26/Oct		13.11		10.11		9.50		6.50		10.16		7.04		33019		48406		81425		31048		23494		26209		23622		11817		93242		65746		99.46

		27/Oct		13.22		10.12		9.85		6.65		9.47		6.77		33202		48353		81555		30947		23313		26071		23330		11727		93282		65786		99.93

		28/Oct		13.30		10.10		8.75		6.25		10.29		7.09		33325		48323		81648		30492		23018		25689		23032		11825		93473		65895		99.94

		29/Oct		13.32		10.12		7.75		5.65		9.53		7.14		33379		48249		81628		30169		22537		24409		22547		11998		93626		65891		99.96

		01/Nov		13.34		10.10		8.50		6.15		9.75		7.04		33385		48215		81600		31169		22788		24305		22782		12044		93644		65975		100.03

		02/Nov		13.49		10.12		8.85		6.50		10.44		6.91		33247		48211		81458		31467		23026		24788		22910		12091		93549		65831		100.51

		03/Nov		13.49		10.11		8.80		6.45		8.94		6.89		33144		48217		81361		31505		23163		24899		23043		12224		93585		65765		100.52

		04/Nov		13.45		10.07		8.75		6.40		10.50		7.08		33215		48293		81508		31538		23278		24993		23148		12472		93980		65791		100.56

		05/Nov		13.42		10.05		8.65		6.30		9.79		6.82		32919		48362		81281		31660		23285		24997		23142		12777		94058		65785		100.62

		08/Nov		13.35		10.03		8.55		6.30		9.97		6.96		32966		48290		81256		31571		23691		25335		23554		12676		93932		65688		100.58

		09/Nov		13.33		10.05		8.50		6.30		10.08		6.86		32950		48264		81214		31845		24175		25959		24026		12564		93778		65669		100.62

		10/Nov		13.14		9.83		8.50		6.30		10.29		7.02		33208		48352		81560		31885		24449		25932		24299		12473		94033		65612		100.62

		11/Nov		13.27		10.02		8.45		6.15		9.43		6.61		33403		48269		81672		31973		24537		26127		24385		12452		94124		65580		100.62

		12/Nov		13.08		9.85		8.45		6.20		9.41		6.76		33402		48160		81562		31751		24478		26575		24319		12498		94060		65581		100.66

		15/Nov		13.02		9.85		8.45		6.15		9.44		6.73		33631		48117		81748		31579		24329		26157		24157		12308		94056		65611		100.71

		16/Nov		13.05		9.80		8.45		6.20		9.73		6.74		33583		48082		81665		31765		24386		26175		24228		12190		93855		65624		100.65

		17/Nov		12.93		9.78		8.45		6.15		8.84		6.47		33699		48088		81787		31647		24367		25851		24199		12134		93921		65603		100.69

		18/Nov		12.84		9.76		8.25		6.10		9.43		6.67		33479		48164		81643		31729		24573		26270		24403		12174		93817		65583		100.69

		19/Nov		12.65		9.86		8.00		6.00		9.31		6.60		33505		48028		81533		31712		24577		26284		24409		12226		93759		65582		100.69

		22/Nov		12.82		9.74		7.50		6.00		8.85		8.12		33617		48040		81657		31517		24452		26638		24279		12028		93685		65796		100.71

		23/Nov		12.80		9.75		7.00		6.00		9.30		6.56		33551		48031		81582		31586		24281		26465		24103		11880		93462		65921		100.74

		24/Nov		12.76		9.73		6.75		5.90		9.32		6.56		33524		48046		81570		31623		24361		26309		24175		11817		93387		65942		100.77

		25/Nov		12.63		9.47		6.65		6.15		9.35		6.55		33480		47988		81468		31618		24356		26289		24180		11786		93254		66062		100.73

		26/Nov		12.45		9.39		6.65		6.00		8.49		6.48		35280		47312		82592		31564		24338		26518		24170		11802		94394		66125		100.70

		29/Nov		12.42		9.43		6.70		6.00		8.82		6.64		35566		47270		82836		31049		24095		25944		23927		11736		94572		66162		100.70

		30/Nov		12.40		9.39		6.75		6.00		9.53		6.84		35279		47535		82814		30331		23870		26067		23737		11799		94613		66338		100.56

		01/Dec		12.39		9.42		7.00		6.20		9.40		6.71		35076		47554		82630		31529		24289		26092		24212		11949		94579		66444		100.32

		02/Dec		12.40		9.42		7.55		6.45		9.73		6.64		34874		47503		82377		31818		24196		25982		24120		12206		94583		66407		100.32

		03/Dec		12.40		9.42		8.00		6.75		8.34		6.56		34370		47443		81813		31859		24101		25929		24019		12468		94281		66384		100.34

		06/Dec		12.45		9.41		8.50		6.75		9.19		6.67		34368		47348		81716		31931		24136		25931		24044		12618		94334		66401		100.38

		07/Dec		12.61		9.50		9.25		7.00		10.30		6.84		34070		47304		81374		31648		24058		26365		23955		12714		94088		66356		100.43

		09/Dec		12.83		9.63		9.50		7.00		9.73		6.80		33680		47185		80865		31676		24263		26658		24176		12770		93635		66319		100.36

		10/Dec		13.19		9.87		9.50		7.50		11.14		7.16		33566		46984		80550		31861		24383		26691		24271		12691		93241		66237		100.46

		13/Dec		13.38		10.00		9.50		8.00		10.32		6.99		33922		46710		80632		31659		24283		26344		24169		12522		93154		66210		100.47

		14/Dec		13.70		10.10		9.40		8.16		11.41		7.14		34077		46768		80845		31814		24495		26458		24380		12417		93262		66330		100.47

		15/Dec		13.70		10.14		9.30		8.00		11.25		7.30		34763		46594		81357		32050		24886		26670		24763		12403		93760		66365		100.50

		16/Dec		13.60		10.04		9.04		8.07		11.37		7.07		35062		46576		81638		32209		24928		26698		24808		12446		94084		66090		100.48

		17/Dec		13.84		10.33		8.94		8.07		9.68		7.10		35098		46419		81517		32278		25087		26883		24964		12604		94121		66070		100.49

		20/Dec		13.97		10.39		8.57		8.12		11.40		7.07		35279		46384		81663		32262		25007		26777		24892		12564		94227		66023		100.46

		21/Dec		14.12		10.50		8.34		7.99		11.57		7.40		35469		46405		81874		32641		25262		27028		24158		12655		94529		66052		104.57

		22/Dec		14.11		10.49		8.03		7.77		10.10		7.08		35708		46397		82105		32550		25402		27333		25296		12969		95074		66194		100.42

		23/Dec		14.05		10.47		7.90		7.64		10.51		7.56		35289		46280		81569		32519		25363		27279		25243		13303		94872		66200		100.47

		24/Dec		14.01		10.44		8.03		7.90		10.31		7.57		35701		46251		81952		32694		25547		27379		25436		13174		95126		66085		100.44

		27/Dec		13.95		10.43		7.67		7.67		9.70		7.32		35541		46189		81730		32340		25618		27450		25405		13262		94992		65983		100.84

		28/Dec		13.95		10.43		8.31		7.58		10.96		7.59		35467		46217		81684		32550		25848		27037		25705		13317		95001		66097		100.56

		29/Dec		13.91		10.39		7.98		7.40		10.11		7.40		35335		46139		81474		32121		25942		27051		25792		13722		95196		66262		100.58

		30/Dec		13.81		10.29		8.19		7.42		10.22		7.65		34888		46135		81023		32165		26407		27342		26307		14127		95150		66070		100.38

		31/Dec		13.81		10.29		8.19		7.42		10.22		7.65		34888		46135		81023		32165		26407		27450		25405		14127		95150		66070		103.95

		03/Jan		13.53		10.14		7.75		6.88		8.97		6.88		35328		46396		81724		32488		26747		27329		26628		13529		95253		66640		100.45

		04/Jan		12.87		9.79		7.23		6.40		8.66		7.09		35559		46402		81961		32584		26433		26924		26308		13404		95365		66386		100.47

		05/Jan		12.32		9.65		6.80		6.07		8.07		6.57		35250		46517		81767		32171		25970		26456		25843		13414		95181		66438		100.49

		06/Jan		11.75		9.46		6.00		5.67		7.85		6.47		35059		46621		81680		32062		25622		26097		25494		13544		95224		66338		100.50

		07/Jan		11.58		9.36		5.80		5.52		7.39		6.43		34602		46663		81265		31689		25360		25797		25223		13740		95005		66375		100.54

		10/Jan		11.23		9.02		5.80		5.75		7.22		6.24		34679		46654		81333		31406		25083		25775		24941		13425		94758		66483		100.57

		11/Jan		11.01		8.98		6.00		5.85		7.27		6.16		34804		46657		81461		31501		25189		25878		25049		13227		94688		66411		100.56

		12/Jan		10.90		8.95		6.80		6.20		7.35		6.23		34954		46679		81633		31707		25468		26087		25331		13114		94747		66445		100.54

		13/Jan		11.03		9.08		7.75		6.80		7.94		6.22		35140		46592		81732		31630		25518		26087		25384		13055		94787		66403		100.53

		14/Jan		11.00		9.12		7.65		6.60		7.69		6.33		35085		46714		81799		31623		25514		25964		25361		13057		94856		66239		100.60

		17/Jan		11.02		9.08		7.60		6.60		7.35		6.18		35279		46773		82052		31625		25516		25908		25358		12798		94850		66252		100.62

		18/Jan		11.02		9.07		7.50		6.50		7.89		6.42		35281		46741		82022		31584		25263		25570		25104		12677		94699		66253		100.63

		19/Jan		10.93		9.03		7.30		6.45		7.78		6.45		35251		46787		82038		31593		25400		25706		25242		12590		94628		66234		100.63

		20/Jan		10.83		9.05		7.25		6.45		7.80		6.43		35363		46842		82205		31429		25210		25755		25051		12569		94774		66196		100.64

		21/Jan		10.83		9.04		7.15		6.50		7.62		6.28		35219		46822		82041		31268		24994		25508		24831		12596		94637		66280		100.66

		24/Jan		10.78		9.01		7.00		6.40		7.55		6.34		35438		46826		82264		31167		24781		25275		24611		12378		94642		66391		100.69

		25/Jan		10.73		9.06		7.15		6.50		8.07		6.38		35570		46842		82412		31336		24869		25362		24687		12224		94636		66290		100.74

		26/Jan		10.70		9.02		7.40		6.70		7.53		6.31		35876		46823		82699		31244		24811		26045		24629		12122		94821		66217		100.74

		27/Jan		10.58		8.82		7.25		6.50		8.00		6.40		35945		46914		82859		31280		24846		26074		24666		12084		94943		66122		100.73

		28/Jan		10.57		8.81		7.10		6.45		7.97		6.52		35953		47000		82953		31152		24842		26055		24668		12161		95114		66099		100.71

		31/Jan		10.51		8.86		7.00		6.45		8.19		6.75		35744		47208		82952		30074		24414		25440		24218		12086		95038		65992		100.81

		01/Feb		10.76		9.03		8.00		7.00		8.43		6.80		35764		47278		83042		32078		25494		26178		25289		12166		95208		66159		100.81

		02/Feb		10.82		9.22		8.50		7.50		7.72		6.58		35619		47292		82911		31806		25393		26019		25187		12278		95189		66081		100.82

		03/Feb		10.83		9.20		8.45		7.45		8.55		6.82		35462		47172		82634		31792		25410		27054		25205		12394		95028		66033		100.82

		04/Feb		10.83		9.24		8.30		7.25		8.26		6.72		34932		47182		82114		32033		25557		27195		25352		12669		94783		66047		100.81

		07/Feb		10.82		9.24		8.30		7.20		8.37		6.84		34808		47118		81926		31996		25455		27085		25240		12635		94561		65895		100.85

		08/Feb		10.85		9.27		8.24		7.25		8.59		6.85		34834		47159		81993		32139		25621		27250		25407		12602		94595		65917		100.84

		09/Feb		10.86		9.22		8.30		7.30		8.46		6.82		34789		47255		82044		32347		25934		27547		25705		12557		94601		65856		100.89

		10/Feb		10.83		9.19		8.45		7.40		8.45		6.87		34953		47303		82256		32509		26041		27655		25814		12516		94772		65839		100.88

		11/Feb		10.87		9.29		8.40		7.35		8.17		6.74		34767		47481		82248		32715		25973		27873		25735		12532		94780		65789		100.93

		14/Feb		10.79		9.22		8.35		7.33		8.33		6.66		34965		47483		82448		32363		25958		27834		25721		12289		94737		65719		100.92

		15/Feb		10.77		9.21		8.28		7.32		8.53		6.90		34866		47644		82510		32703		26099		26663		25862		12182		94692		65755		100.92

		16/Feb		10.73		9.21		8.15		7.25		7.88		6.56		34964		47618		82582		32849		26278		26844		26040		12137		94719		65760		100.91

		17/Feb		10.73		9.21		8.05		7.00		8.63		6.87		34819		47679		82498		32821		26231		26788		25973		12103		94601		65755		100.99

		18/Feb		10.73		9.21		7.47		7.06		8.36		6.76		34724		47697		82421		32775		26265		26922		26010		12154		94575		65725		100.98

		21/Feb		10.87		9.18		7.25		7.55		8.07		6.67		34848		47679		82527		32365		25855		26928		25598		11945		94472		65745		101.01

		22/Feb		10.86		9.17		7.25		6.70		8.48		6.82		34703		47650		82353		31688		25314		26515		25056		11820		94173		65750		101.03

		23/Feb		10.86		9.17		7.45		6.90		8.53		6.67		34816		47597		82413		31659		25230		26417		24962		11753		94166		65825		101.07

		24/Feb		10.81		9.12		7.50		7.00		8.40		6.84		34970		47715		82685		31684		25231		26308		24965		11701		94386		65765		101.07

		25/Feb		10.75		9.12		7.00		6.75		7.52		6.51		35133		47700		82833		31638		25165		26396		24873		11702		94535		65773		101.17

		28/Feb		10.70		9.11		6.50		6.20		8.11		6.63		35479		47697		83176		31345		25029		26253		24736		11525		94701		65816		101.18

		29/Feb		10.63		9.02		6.25		6.00		8.09		6.70		35221		47857		83078		31051		24821		26025		24520		11558		94636		65828		101.23

		01/Mar		10.49		9.03		7.50		6.70		8.05		6.66		35170		47867		83037		32258		25308		26212		24996		11741		94778		65978		101.25

		02/Mar		10.48		9.02		7.00		6.55		8.17		6.76		35023		47855		82878		32413		25527		26345		25217		11869		94747		66019		101.23

		03/Mar		10.44		9.00		6.50		6.35		7.45		6.49		34987		47849		82836		32685		25826		26796		25521		12158		94994		65880		101.20

		06/Mar		10.42		8.99		6.30		6.10		7.65		6.52		34817		47835		82652		32615		25681		26651		25373		12188		94840		65766		101.21

		07/Mar		10.28		8.86		6.25		6.00		7.82		6.57		34429		47798		82227		31923		25497		26915		25177		12282		94509		65710		101.27

		08/Mar		10.17		8.76		6.20		6.00		7.71		6.43		34133		47738		81871		31746		25286		26701		24962		12286		94157		65776		101.30

		09/Mar		10.14		8.76		6.20		6.00		7.62		6.35		34191		47851		82042		31806		25343		26759		25021		12282		94324		65689		101.29

		10/Mar		10.02		8.69		6.20		6.00		7.45		6.43		34148		47856		82004		31986		25346		26773		25023		12348		94352		65705		101.29

		13/Mar		10.01		8.68		6.25		6.05		7.30		6.26		34188		47733		81921		31892		25252		26599		24937		12085		94006		65546		101.26

		14/Mar		9.99		8.66		6.40		6.25		7.63		6.36		35294		47859		83153		32975		26282		27604		25956		12007		95160		65570		101.26

		15/Mar		9.84		8.58		6.45		6.30		7.39		6.27		35290		47792		83082		32600		26074		27379		25733		11966		95048		65652		101.33

		16/Mar		9.83		8.57		6.65		6.30		7.40		6.30		35199		47830		83029		32394		26055		28405		25703		11969		94998		65534		101.37

		17/Mar		9.75		8.54		6.50		6.30		6.99		6.06		35069		48060		83129		31955		25593		27999		25438		12039		95168		65338		100.61

		20/Mar		9.65		8.46		6.30		6.25		7.19		6.20		35070		48000		83070		31901		25639		27928		25484		11786		94856		65208		100.61

		21/Mar		9.60		8.41		6.15		6.00		7.13		6.22		34320		47962		82282		31127		24920		27968		24766		11710		93992		65274		100.62

		22/Mar		9.58		8.41		6.00		5.90		7.11		6.10		34696		47923		82619		31057		24904		27899		24747		11633		94252		65387		100.63

		23/Mar		9.43		8.25		6.00		5.90		6.98		6.16		34825		47873		82698		31012		24944		27892		24770		11577		94275		65291		100.70

		24/Mar		9.31		8.19		6.00		5.90		6.95		6.13		35114		47969		83083		31007		24964		27896		24788		11592		94675		65391		100.71

		27/Mar		9.27		8.16		6.00		5.90		6.53		6.02		35220		47956		83176		31144		25044		27959		24852		11334		94510		65349		100.77

		28/Mar		9.15		8.09		6.00		5.90		6.93		5.98		35311		47953		83264		30850		24931		27849		24745		11235		94499		65432		100.75

		29/Mar		9.07		8.05		6.00		5.90		6.80		6.10		35149		47881		83030		30572		24818		27685		24639		11161		94191		65476		100.73

		30/Mar		9.03		8.03		6.00		5.90		7.24		6.16		35573		47793		83366		30102		24384		26507		24200		11179		94545		65567		100.76

		31/Mar		9.07		8.18		7.20		6.32		6.96		6.31		35417		48010		83427		30789		24729		26916		24560		11418		94845		65741		100.69

		03/Apr		9.06		8.10		7.00		6.35		6.79		6.17		35240		47953		83193		31613		25232		27109		25042		11484		94677		65505		100.76

		04/Apr		9.10		8.13		7.00		6.75		7.10		6.32		35310		48048		83358		31742		25407		27281		25214		11590		94948		65400		100.77

		05/Apr		9.12		8.16		6.65		6.55		6.98		6.30		35047		48142		83189		31834		25395		27739		25198		11721		94910		65422		100.78

		06/Apr		9.10		8.12		6.50		6.45		7.02		6.43		34853		48139		82992		31759		25256		27371		25060		11926		94918		65470		100.78

		07/Apr		9.11		8.13		6.70		6.60		7.25		6.40		34190		48189		82379		31951		25250		27214		25048		12199		94578		65457		100.81

		10/Apr		9.14		8.14		6.75		6.65		7.16		6.42		34557		48145		82702		31721		25293		27174		25089		12039		94741		65420		100.81

		11/Apr		9.15		8.19		6.80		6.75		7.17		6.55		34402		48219		82621		32009		25556		27437		25348		11940		94561		65385		100.82

		12/Apr		9.18		8.22		6.75		6.70		7.07		6.34		34596		48244		82840		32013		25594		27467		25387		11882		94722				100.82

		13/Apr		9.17		8.23		6.65		6.55		7.25		6.43		34776		48242		83018		32033		25431		27224		25222		11868		94886				100.83

		14/Apr		9.17		8.25		6.50		6.45		7.13		6.33		34775		48350		83125		32145		25546		27175		25332		11940		95065				100.84

		17/Apr		9.18		8.25		6.60		6.54		6.96		6.29		35054		48342		83396		32083		25519		27023		25292		11749		95145				100.90

		18/Apr		9.20		8.28		6.60		6.55		7.26		6.29		34705		48361		83066		31926		25424		26927		25199		11764		94830				100.89

		19/Apr		9.25		8.29		6.75		6.65		7.36		6.46		34642		48445		83087		32139		25552		26987		25310		11713		94800				100.96

		24/Apr		9.26		8.32		6.75		6.65		7.21		6.39		34821		48405		83226		31657		25406		26752		25154		11613		94839				101.00

		25/Apr		9.27		8.36		6.70		6.65		7.43		6.52		34710		48352		83062		31321		25004		25412		24756		11444		94506				101.00

																Oct/00		66.27%

																Sep/00		65.57%

																Aug/00		64.91%

																Jul/00		64.41%

																Jun/00		64.21%

																May/00		64.04%

																Apr/00		58.21%

																Mar/00		57.55%

																Feb/00		57.60%

																Jan/00		56.91%

																Dec/99		56.94%

																Nov/99		57.40%

																Oct/99		59.11%

																Sep/99		58.50%

																Aug/99		57.36%

																Jul/99		56.81%

																Jun/99		56.67%

																May/99		56.74%

																Apr/99		56.38%





Estudio Broda Asoc.




var. financieras1

		CUADRO 2 

		TITULOS DENOMINADOS EN DOLARES										BONOS BRADY

		Ultimo:		36643.0		Var día		Var sem.		Var mes		Ultimo:		36643.0		Var día		Var sem.		Var mes

		BONEX 89										PAR (ARG)

		Paridad		83.80		-0.5%		-0.8%		-4.5%		Precio		69.88		-0.2%		0.4%		-0.5%

		Rendimiento		12.07		0.1		0.1		0.6		Rendimiento		13.24		-0.0		-0.4		0.2

		Spread Vs. Libor		574.74		3		-2		53		Spread Vs. UST		646		-12		-58		7

		PRE2		 								PAR (MEX)

		Precio		30.24		-0.0%		-8.8%		-8.2%		Precio		82.63		-0.3%		-0.5%		-3.6%

		Rendimiento		8.66		0.1		0.4		-0.1		Rendimiento		10.42		-0.1		-0.2		0.0

		Spread Vs. UST		261.2		15.4		38.7		14.1		Spread Vs. UST		409		-22		-57		-8

		PRE4										C-BOND (BRAS)

		Precio		75.80		0.0%		-3.4%		-3.2%		Precio		71.63		-1.0%		-0.3%		-6.4%

		Rendimiento		9.24		0.1		-0.2		-0.2		Rendimiento		13.79		0.2		0.1		1.3

		TITULOS DENOMINADOS EN PESOS										Spread Vs. UST		742		5		-25		108

		PRE1										F.R.B

		Precio		31.00		0.3%		-8.0%		-7.9%		Precio		93.00		-0.3%		0.6%		-1.0%

		Rendimiento		9.09		-0.6		-1.4		-0.5		Rendimiento		11.11		0.3		0.1		0.3

		PRE3										Spread Vs. UST		426		16		-17		27

		Precio		66.40		0.0%		-4.0%		-4.5%

		Rendimiento		12.52		0.0		0.2		1.3		DISCOUNT (ARG)

		BOLSAS DE VALORES										Precio		84.75		-0.2%		1.6%		-0.7%

		MERVAL 		505.9		-1.6%		-0.6%		-13.3%		Rendimiento		12.08		0.1		-0.1		0.3

		  Vol.negociado (M $)		35.9		73.9%		40.7%		17.0%		DISCOUNT (MEX)

		BOVESPA (S.Pablo)		8.5		-0.2%		1.7%		-17.4%		Precio		98.13		-0.1%		11.7%		-1.0%

		IPC (México)		724		1.1%		5.8%		-14.8%		Rendimiento		10.65		-0.4		-0.5		-0.4

		VARIABLES INTERNACIONALES										IDU (BRAS)

		Dow Jones Industriales		10888.1		-0.5%		2.0%		-1.2%		Precio		100.00		0.0%		0.0%		0.1%

		Rend.T-Bonds 30 años		5.98		3.00		12.00		1.00		Rendimiento		7.02		-0.2		-0.1		-0.5

																				Source: Estudio Broda y Asoc.

		Las variaciones son porcentuales en el caso de paridades, precios e indices de bolsa, y absolutas para rendimientos y spreads.







var.financieras2

		CUADRO 3

		Variables financieras

		Financial variables

				Strip Spread		Indices de precios				Indice Merval en u$s

				Par Bond		BRADY		BOCON

						Prices Index				Stock Market Index

										Merval in u$s

		Mes-Promedio

		Dec/94		912		97.5		92.0		499.4

		Mar/95		1462		76.3		68.7		327.9

		Dec/95		1020		107.3		126.9		488.4

		Jan/96		851		115.4		145.6		549.0

		Feb/96		796		116.3		149.8		534.0

		Mar/96		903		106.6		141.7		509.7

		Apr/96		827		110.5		152.1		535.4

		May/96		738		113.9		160.9		590.0

		Jun/96		829		111.9		160.0		596.4

		Jul/96		775		111.6		160.2		559.6

		Aug/96		774		113.6		160.1		520.1

		Sep/96		738		118.7		168.7		540.5

		Oct/96		697		121.5		173.8		571.2

		Nov/96		660		126.5		180.4		597.5

		Dec/96		649		128.8		185.5		627.0

		Jan/98		492		147.9		184.5		623.5

		Feb/98		494		151.9		187.9		670.9

		Mar/98		463		153.8		188.3		684.4

		Apr/98		471		153.7		186.2		687.1

		May/98		504		151.5		183.4		657.8

		Jun/98		555		149.8		179.7		569.1

		Jul/98		540		151.4		180.0		607.2

		Aug/98		841		137.0		163.3		466.0

		Sep/98		1121		126.8		144.3		367.1

		Oct/98		999		136.8		152.0		412.3

		Nov/98		830		142.4		159.9		489.9

		Dec/98		862		142.3		155.0		441.1

		Jan/99		970		135.7		147.4		387.4

		Feb/99		866		137.9		147.2		387.7

		Mar/99		805		139.8		148.9		402.2

		Apr/99		751		144.7		152.0		482.3

		May/99		820		139.0		145.5		545.0

		Jun/99		878		138.4		144.8		542.5

		Jul/99		1042		137.8		144.2		539.8

		Aug/99		1050		137.2		143.6		536.2

		Sep/99		927		136.8		143.0		532.5

		Oct/99		850		137		127		530

		Nov/99		792		140		126		551



		Datos diarios



		05/Apr		798		142.6		150.9		439.6

		06/Apr		763		142.4		150.1		450.0

		07/Apr		765		143.8		150.8		448.9

		08/Apr		779		144.9		150.6		444.4

		09/Apr		751		144.5		151.3		444.0

		12/Apr		738		145.8		152.9		442.0

		13/Apr		760		146.0		152.5		444.5

		14/Apr		767		146.0		152.5		458.0

		15/Apr		720		146.0		152.5		493.9

		16/Apr		744		146.0		152.5		509.4

		17/Apr		736		146.0		152.5		503.7

		18/Apr		742		146.0		152.5		511.4

		19/Apr		723		146.0		152.5		516.2

		20/Apr		737		146.0		152.5		508.4

		21/Apr		736		146.0		152.5		505.8

		22/Apr		752		146.0		152.5		503.4

		23/Apr		754		146.0		152.5		506.4

		24/Apr		754		146.0		152.5		514.3

		25/Apr		720		146.0		152.5		563.7

		26/Apr		719		146.0		152.5		574.2

		03/May		714		145.3		150.6		577.9

		04/May		718		145.2		150.5		597.6

		05/May		720		144.8		150.2		604.1

		06/May		692		143.6		150.4		590.0

		07/May		704		144.4		150.4		580.4

		10/May		720		144.6		150.3		562.4

		11/May		730		143.3		149.9		538.1

		12/May		756		142.6		149.3		546.6

		13/May		772		142.5		149.0		546.1

		14/May		814		140.1		147.6		539.9

		17/May		802		138.5		146.3		551.6

		18/May		857		138.9		146.2		527.9

		19/May		879		136.3		143.6		534.2

		20/May		939		134.8		142.2		511.2

		21/May		988		134.1		141.6		497.4

		24/May		988		131.9		140.6		497.4

		25/May		888		131.9		140.6		518.9

		26/May		936		135.7		142.4		506.6

		27/May		939		133.2		137.4		518.8

		28/May		940		133.5		137.7		524.1

		31/May		937		133.5		137.7		520.7

		01/Jun		918		132.6		137.0		522.1

		02/Jun		904		133.0		137.6		522.0

		03/Jun		888		133.2		137.8		526.8

		04/Jun		861		133.9		138.4		523.8

		07/Jun		879		135.1		139.3		530.5

		08/Jun		868		134.2		139.3		522.8

		09/Jun		865		134.0		139.0		520.7

		10/Jun		906		134.0		138.9		512.1

		11/Jun		906		132.6		138.4		512.1

		14/Jun		862		132.6		138.4		505.4

		15/Jun		872		134.2		138.4		518.1

		16/Jun		850		135.9		139.3		526.3

		17/Jun		829		136.6		140.3		525.7

		18/Jun		829		136.2		140.1		525.7

		21/Jun		865		136.2		140.1		533.4

		22/Jun		854		135.2		140.0		544.7

		23/Jun		847		134.5		140.2		540.4

		24/Jun		877		134.7		139.5		535.8

		25/Jun		901		133.6		139.5		535.9

		28/Jun		909		133.4		135.5		524.3

		29/Jun		892		133.7		135.8		498.7

		30/Jun		921		135.2		136.1		512.7

		01/Jul		924		133.8		135.5		524.0

		02/Jul		925		133.8		135.3		526.6

		05/Jul		925		133.8		135.3		528.5

		06/Jul		952		133.8		135.3		519.6

		07/Jul		1038		132.1		134.1		496.8

		08/Jul		1038		129.0		133.1		496.8

		09/Jul		1165		128.6		133.1		453.9

		12/Jul		1067		125.7		129.6		474.7

		13/Jul		1036		128.4		130.3		472.6

		14/Jul		1114		129.9		131.1		470.8

		15/Jul		1106		128.0		131.0		493.0

		16/Jul		1091		128.8		132.2		492.4

		19/Jul		1107		129.3		132.6		476.8

		20/Jul		1103		128.7		131.8		483.2

		21/Jul		1062		128.4		131.2		476.2

		22/Jul		1074		128.7		131.1		469.3

		23/Jul		1078		127.9		130.5		458.2

		26/Jul		1067		127.7		130.1		461.8

		27/Jul		1054		128.6		130.0		469.4

		28/Jul		1046		129.5		126.1		471.7

		29/Jul		1026		129.0		126.1		475.7

		30/Jul		1065		129.3		126.5		467.4

		02/Aug		1073		127.9		126.3		466.8

		03/Aug		1100		126.8		125.5		461.9

		04/Aug		1112		126.5		125.4		465.8

		05/Aug		1065		127.4		125.8		464.9

		06/Aug		1147		126.3		126.3		466.6

		09/Aug		1120		126.1		126.2		463.2

		10/Aug		1102		125.9		126.3		473.4

		11/Aug		1047		127.5		128.2		472.6

		12/Aug		1032		128.5		128.9		478.8

		13/Aug		1032		130.1		129.6		478.8

		16/Aug		1018		130.1		129.6		480.4

		17/Aug		1044		131.4		130.7		472.5

		18/Aug		1048		130.1		129.9		474.6

		19/Aug		1054		129.5		129.7		472.4

		20/Aug		1061		129.7		129.4		483.2

		23/Aug		1064		129.9		129.6		491.2

		24/Aug		1004		130.6		130.5		512.7

		25/Aug		1009		133.3		132.1		510.3

		26/Aug		972		132.7		131.2		507.3

		27/Aug		963		131.2		127.7		500.9

		30/Aug		977		132.9		127.5		506.7

		31/Aug		949		132.8		128.0		515.1

		01/Sep		955		133.2		128.1		514.4

		02/Sep		986		132.7		127.8		517.5

		03/Sep		986		133.2		128.1		518.0

		06/Sep		952		133.2		128.1		513.0

		07/Sep		947		134.0		128.6		512.2

		08/Sep		922		134.0		128.5		520.9

		09/Sep		897		135.0		129.5		525.3

		10/Sep		901		136.9		130.8		529.6

		13/Sep		911		136.7		130.5		528.1

		14/Sep		926		135.7		130.2		525.3

		15/Sep		936		135.0		129.6		519.1

		16/Sep		924		135.0		129.6		518.6

		17/Sep		913		135.8		130.2		520.9

		20/Sep		917		136.1		130.2		516.0

		21/Sep		919		135.5		130.1		509.8

		22/Sep		913		135.7		130.0		507.2

		23/Sep		935		136.9		130.8		506.5

		24/Sep		915		137.0		131.0		526.5

		27/Sep		898		137.0		131.2		528.3

		28/Sep		897		136.7		127.0		530.5

		29/Sep		895		136.6		127.4		534.4

		30/Sep		883		136.8		127.5		525.9

		01/Oct		886		136.9		127.4		537.8

		04/Oct		909		137.3		127.8		533.2

		05/Oct		872		136.7		127.6		536.0

		06/Oct		864		137.1		128.1		539.7

		07/Oct		845		137.4		128.2		538.0

		08/Oct		845		137.8		128.2		538.0

		11/Oct		883		137.8		128.2		525.8

		12/Oct		881		136.1		127.3		510.5

		13/Oct		879		135.3		126.3		514.9

		14/Oct		884		135.1		126.6		507.5

		15/Oct		886		135.2		126.3		504.8

		18/Oct		866		134.6		126.0		515.2

		19/Oct		860		135.6		126.8		523.8

		20/Oct		819		136.2		127.3		534.4

		21/Oct		807		137.5		128.4		545.8

		22/Oct		805		138.6		129.7		546.5

		25/Oct		776		138.5		129.7		540.2

		26/Oct		790		139.4		130.2		537.6

		27/Oct		805		139.4		125.2		536.5

		28/Oct		804		139.7		125.4		538.7

		29/Oct		803		140.3		125.5		539.7

		01/Nov		799		140.2		125.5		553.0

		02/Nov		796		140.6		125.9		565.6

		03/Nov		775		140.5		126.0		561.3

		04/Nov		775		141.7		126.3		566.7

		05/Nov		769		141.7		126.7		574.7

		08/Nov		764		141.9		127.0		572.2

		09/Nov		767		142.0		127.0		570.7

		10/Nov		767		141.6		126.7		557.3

		11/Nov		776		141.6		126.7		549.9

		12/Nov		787		141.9		126.5		558.5

		15/Nov		776		141.9		126.4		546.1

		16/Nov		793		141.8		126.4		530.3

		17/Nov		790		140.1		125.5		536.0

		18/Nov		857		140.2		125.7		524.8

		19/Nov		816		137.8		125.1		543.7

		22/Nov		817		139.2		125.8		544.0

		23/Nov		808		139.3		125.9		544.3

		24/Nov		808		139.5		126.1		549.3

		25/Nov		785		139.5		125.9		555.4

		26/Nov		795		140.2		121.9		549.3

		29/Nov		799		139.2		122.4		536.1

		30/Nov		796		137.9		121.9		543.5

		01/Dec		784		137.7		121.5		555.0

		02/Dec		771		138.1		121.8		560.5

		03/Dec		775		139.3		122.4		553.6

		06/Dec		746		139.4		122.3		554.8

		07/Dec		746		140.6		123.2		554.8

		08/Dec		748		140.6		123.2		553.6

		09/Dec		737		140.9		123.1		556.9

		10/Dec		713		141.9		123.7		553.4

		13/Dec		687		142.8		124.3		536.7

		14/Dec		693		142.7		124.4		536.7

		15/Dec		698		142.6		124.6		541.9

		16/Dec		696		142.1		124.3		551.5

		17/Dec		678		142.5		124.5		550.8

		20/Dec		673		142.3		124.4		551.2

		21/Dec		675		142.8		124.6		549.2

		22/Dec		664		142.8		124.7		544.9

		23/Dec		664		142.8		124.7		547.3

		24/Dec		671		142.8		124.7		536.7

		27/Dec		668		142.8		124.6		544.2

		28/Dec		671		142.8		119.6		545.0

		29/Dec		658		143.2		120.3		544.2

		30/Dec		658		143.6		120.6		544.2

		03/Jan		632		143.2		121.6		550.5

		04/Jan		698		141.0		120.8		523.0

		05/Jan		682		141.2		120.9		532.7

		06/Jan		708		140.3		121.1		528.5

		07/Jan		690		140.9		121.3		522.1

		10/Jan		686		141.0		121.4		520.0

		11/Jan		680		140.2		121.3		520.9

		12/Jan		685		139.9		121.2		518.7

		13/Jan		670		141.3		121.4		560.1

		14/Jan		671		140.8		121.5		566.1

		17/Jan		671		140.8		121.5		567.7

		18/Jan		663		140.8		121.6		577.9

		19/Jan		668		140.8		121.7		581.5

		20/Jan		674		140.2		121.8		578.8

		21/Jan		673		140.6		122.1		570.0

		24/Jan		681		140.8		122.3		568.2

		25/Jan		689		140.6		122.2		563.5

		26/Jan		689		140.7		122.2		581.9

		27/Jan		696		140.6		117.9		580.6

		28/Jan		712		140.3		118.3		568.8

		31/Jan		707		140.5		118.3		566.3

		01/Feb		688		141.7		118.9		574.0

		02/Feb		722		141.7		119.1		576.7

		03/Feb		751		142.3		119.5		590.1

		04/Feb		697		143.1		119.9		599.1

		07/Feb		674		143.4		120.0		605.6

		08/Feb		674		144.0		119.8		619.6

		09/Feb		668		143.7		119.6		619.3

		10/Feb		644		143.8		119.6		640.6

		11/Feb		681		143.8		119.7		637.0

		14/Feb		682		143.9		119.7		634.1

		15/Feb		667		144.8		119.9		630.7

		16/Feb		676		144.4		120.2		629.5

		17/Feb		684		144.5		120.4		630.2

		18/Feb		702		144.3		120.1		618.7

		21/Feb		703		144.3		120.1		621.8

		22/Feb		732		144.2		120.4		621.5

		23/Feb		713		144.7		120.8		626.7

		24/Feb		713		144.8		121.0		636.2

		25/Feb		711		145.4		117.1		636.4

		28/Feb		660		146.1		117.1		634.6

		29/Feb		666		146.3		117.2		631.6

		01/Mar		669		146.2		117.4		627.4

		02/Mar		645		147.7		117.6		639.4

		03/Mar		656		147.6		118.2		645.3

		06/Mar		650		147.4		118.1		630.5

		07/Mar		656		147.6		118.4		617.8

		08/Mar		643		148.1		118.6		617.2

		09/Mar		619		148.7		118.5		618.2

		10/Mar		616		148.4		118.4		610.0

		13/Mar		642		147.4		118.1		606.6

		14/Mar		648		148.4		118.3		609.1

		15/Mar		668		147.6		118.3		606.1

		16/Mar		671		148.3		118.5		617.0

		17/Mar		662		149.0		118.7		606.2

		20/Mar		658		149.3		118.8		602.5

		21/Mar		640		150.2		118.9		593.7

		22/Mar		627		150.7		119.5		597.7

		23/Mar		627		150.9		119.5		605.4

		24/Mar		596		151.2		119.6		608.0

		27/Mar		607		151.4		119.8		603.3

		28/Mar		627		150.4		119.7		588.9

		29/Mar		638		149.9		115.2		583.4

		30/Mar		678		149.3		115.0		576.5

		31/Mar		676		149.8		115.2		569.2

		03/Apr		699		149.3		115.0		566.1

		04/Apr		703		149.2		114.9		558.0

		05/Apr		703		148.6		114.5		548.3

		06/Apr		677		149.5		114.5		559.5

		07/Apr		701		149.4		114.6		575.6

		10/Apr		727		149.1		114.7		567.4

		11/Apr		704		148.9		114.8		559.1

		12/Apr		714		147.7		114.6		553.4

		13/Apr		724		147.7		114.5		542.0

		14/Apr		730		147.5		114.2		509.3

		17/Apr		680		147.8		114.3		508.9

		18/Apr		685		148.2		114.4		517.3

		19/Apr		704		147.8		114.4		508.9

		20/Apr		711		147.8		114.4		508.9

		24/Apr		702		147.8		114.4		505.6

		25/Apr		654		149.2		114.9		515.7

		26/Apr		658		149.1		110.8		514.0

		27/Apr		646		148.8		110.8		505.9






