T
o
O
&
ad
.
O
&)
O
)]
4]
O
&)
=
<C

Standard Bank London
Standard New York Securities Inc.
Standard Miami (A Branch of Standard New York Securities Inc.)

October 5, 2001

Today’s Economic Releases & Events Key Indicators
Peru: Consumer Price Index (Sep) Dow Jones (% change) -0.69
US: Unemployment Report (Sep) NASDAQ (% change) 1.04
UST 10 yr Yield (%) 451
6 month LIBOR (%) 2.42
EMBI+ Stripped Spread 1064

Market Overview

Emerging Market debt suffered substantial losses again yesterday, mostly due to Argentina’s debt performance. The
EMBI+ stripped spread widened 19 bps to close at 1064 bps over US Treasuries. Argentina’s debt continued to be
affected by the negative tax receipts of September and the political noise stemming from the October 14 congressional
elections. In particular, the release of an opinion poll indicating that about half of the population wanted Economy
Minister Cavallo to resign has increased investor concerns that he will not remain in his post after the elections, which
could pave the way for a default and/or devaluation of the peso. The Argentine EMBI+ stripped spread widened 88
bps to close at 1842 bps over US Treasuries, reaching a record high. In the coming days, investors will follow the
deposit levels to measure the domestic reaction to this record level of “country risk.” In the US, initial jobless claims
rose by 71,000 to 528,000 last week, reaching a nine-year high as companies continue to adjust to the economic
impact of the Sept. 11 terrorist attacks. Today, the September unemployment rate is expected to reach 5%, a four-
year high. However, the full impact of the job loss in the wake of the attacks may not yet be fully reflected in today’s
employment report.

Argentina EMBI+ Stripped Spread
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Pricing and Analytics
4-Oct-01 Close Daily Chng  Strpd. Mod Sov. 4-Oct-01 Close Daily Chng Strpd. Mod  Sov.
Offer Net Dir YTM  Dur Spread Offer Net Dir YTM Dur Spread
ARGENTINA ECUADOR
FRB 62.250 -3.409 v 3346 141 3023 Ecu 30 38.000 0.000 > 20.99 555 1570
Arg 08 53.750 10.291 " 2466 4.13 2054 MEXICO
Par 60.500 -0.624 3 22.63 8.94 577 Par 91.845 -0.197 3 9.77 1041 221
Arg 27 48.250 -1.437 Vv 190.36  5.09 1467 UMS 26 118.501 0.000 2 9.52 884 442
BRAZIL PERU
El 81.250 -1.317 ¥ 15.20 1.76 1162 PDI 69.370 -0.369 N 1139 5.75 666
C 64.810 -1.390 ¥ 1691 4.15 1230 RUSSIA
Par 62.500 -0.975 a 19.54 9.15 531 Rus 30 44.907 -0.173 N 15.73 7.01 1050
Braz 08 77.2913 -0.692 N 14.96 4.43 1095 VENEZUELA
Braz 27 60.800 -0.569 N 16.49 5.72 1150 DCB 77.910 -0.878 N 1445 243 1053
COLOMBIA Par 75.935 -0.526 N 18.39 885 470
Col 27 69.911 -0.130 N 12.25 7.98 710 Ven 27 66.020 -0.020 A 14.11  7.05 900

Source: Bloomberg



Contact List

Miami:

Peter Wallin

Tel: 305-349-0500
Fax: 305-349-0559

London:

Fiona Gregory

Tel: 44-20-7929-1222
Fax: 44-20-7815-3099

New York:
Jim Bonfils
Tel: 212-407-5124
Fax: 212-407-5176

Buenos Aires:
Fernando Canzani

Tel: 54-11-4311-3008
Fax: 54-11-4311-8050

Singapore:

Tan Cher Ping
Tel: 65-232-8936
Fax: 65-533-4555

Emerging Markets Research

Sao Paulo:

Fabio Solferini

Tel: 55-11-3167-4413
Fax: 55-11-3167-1511

Bogota:

Andrea Uribe

Tel: 571-640-0624
Fax: 571-523-3410

Lima:

Luis Saenz

Tel: 511-445-9696
Fax: 511-241-6779

Moscow:

Sharon Thomas

Tel: 7-095-721-3800
Fax: 7-095-721-3801

Hong Kong:

Eric She

Tel: 852-2822-7888
Fax: 852-2822-7999

www.standardbank.com

Standard Miami (A Branch of Standard New York Securities Inc.)

Jay S. Peirce, CFA
Head of Research
1001 Brickell Bay Drive
Suite 3100

Miami, FL 33131

Tel. (305) 349-0500
Fax. (305) 349-0559

Corporate Credit Research:

Argentina:

Santiago Cuneo, CFA
Brazil:

Monalisa Guarda

Adrian Ortega

Mexico, Central America
& Caribbean

5411-4311-3008

5511-3167-4413
5511-3167-4413

Financial Institution Research:
305-349-0509

Maria Teresa Beyra

Quantitative Research:
Alexander Saldarriaga

Sovereign Research:

305-349-0507

Laura E. Rattner 305-349-0514

Denis Parisien 305-349-0520

This document does not constitute an offer, or the solicitation of an offer for the sale or purchase of any security. Whilst every care has been taken in preparing this
document, no representation, warranty or undertaking (express or implied) is given and no responsibility or liability is accepted by any member of the Standard Bank
Group as to the accuracy of the information contained herein. All opinions and estimates contained in this report may be changed after publication at any time without
notice. Any member of the Standard Bank Group may have a long or short position in currencies or securities mentioned in this report and may add to or dispose of such
securities and may perform or seek to perform advisory or banking services in relation thereto. Any U.S. person receiving this report and wishing to effect transactions in
any security described herein should contact Standard New York Securities, Inc. No liability is accepted whatsoever for any direct or consequential loss arising from the
use of this document. This document is solely for the use of institutional investors and may not be distributed to private customers. All opinions and estimates contained
in this document may be changed after publication at any time without notice. Compliance Reference: PW1004



