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Foreign Exchangé’
Outlook:

GLOBAL CURRENCY FORECAST (end of period)
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2008 2009 2010f 2011f 2010f 2011f

Q1 Q2 Q3 Q4 a1 Q2 Q3 Q4
Japan USDJPY 91 93 87 92 90 88 87 87 89 90 91 92
Euro zone EURUSD 1.40 1.43 1.45 1.39 1.37 1.40 1.45 1.45 1.43 1.43 1.41 1.39
EURJPY 127 133 126 128 123 123 126 126 127 129 128 128
UK GBPUSD 1.46 1.62 1.63 1.62 1.53 1.60 1.63 1.63 1.63 1.63 1.62 1.62
EURGBP 0.96 0.89 0.89 0.86 0.90 0.88 0.89 0.89 0.88 0.88 0.87 0.86
Switzerland USDCHF 1.07 1.04 1.01 1.04 1.08 1.06 1.03 1.01 1.03 1.03 1.04 1.04
EURCHF 1.49 1.48 1.47 1.45 1.48 1.49 1.50 1.47 1.47 1.47 1.47 1.45
Canada USDCAD 1.22 1.05 0.97 0.95 1.02 1.00 0.98 0.97 0.97 0.96 0.95 0.95
'E CADUSD 0.82 0.95 1.03 1.05 0.98 1.00 1.02 1.03 1.03 1.04 1.05 1.05
. 2 Mexico USDMXN 13.7 13.1 13.8 14.0 13.1 13.4 13.7 13.8 14.0 13.9 13.9 14.0
CADMXN 1.2 124 14.3 14.8 12.9 13.4 14.0 14.3 14.4 14.4 14.6 14.8
Argentina USDARS 3.45 3.80 4.50 5.00 3.92 4.10 4.30 4.50 4.62 4.74 4.87 5.00
Brazil USDBRL 2.31 1.74 1.90 2.00 1.82 1.84 1.87 1.90 1.92 1.95 1.97 2.00
£ | Chile USDCLP 639 507 510 500 523 519 514 510 507 505 502 500
§ Colombia USDCOP 2249 2044 2100 2150 1943 1994 2046 2100 2112 2125 2137 2150
Peru USDPEN 3.13 2.89 2.75 2.80 2.84 2.81 2.78 2.75 2.76 2.77 2.79 2.80
Venezuela 1/ USDVEB 2.15 2.15 4.30 4.30 4.30 4.30 4.30 4.30 4.30 4.30 4.30 4.30
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a: actual; f: forecast; 1/ a new "strong bolivar" w as announced on January 1st, 2008, equivalent to 1000 bolivars; 2/ in thousands
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