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6.68 7.92 6.72 6.36 5.5 2004
March
6.68 7.89 6.69 6.31 522 | 2005
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IT by saise Cliles (aila

LA Claie S8 e Yao¥ U5 YooY Jo¥) 0slS G sl P i sass i eai a4l
p 0l ek LS oAy Al cllua ) A

) a1 Al shall Ledlintial Jlal s Alanal alludd o3a Ly & 5aad A Atiall 0 5al) cans ) 3 LEY) o)

(Vo
(Y) # ol pu
Bonds Issued In context of Paris Il & Special Account From Commercial Banks 0% Interest
Eurobond & Loan Issue Amount | " Cur I Coupon rate Issue date I Maturity Date I
ISSUED IN CONTEXT OF PARIS i
USD 1870 MN - Dec 2017 (BDL) 1,870,000,000 uUsD 4.000% 12/31/02 12/31/17
USD 950 MN - Dec 2017 (UAE/Kuw/Oman/Mal - Pil) 950,000,000 | USD 5.000% 12/27/02 12/27117
USD 700 MN - Mar 2018 (KSA PIl) 700,000,000 | USD 5.000% 03/07/03 03/07/18
USD 200 MN - Mar 2018 (Qatar PIl) 200,000,000 | USD 5.000% 05/27/03 05/27/18
Loan from AFD
EURO 500MN- Feb 2018 (AFD Pli) 500,000,000 | EURO |  5.000% 03/05/03 J_ 02/28/18
COMMERCIAL BANKS SPECIAL SCHEME (Zero-Interest Bonds)
January 2003 USD tranche 77,313,000 | USD 0.000% 04/16/03 01/18/05
February 2003 USD tranche 72,580,000 usbD 0.000% 04/16/03 02/18/05
February 2003 Euro tranche 16,027,000 | Euro 0.000% 04/16/03 02/18/05
March 2003 USD tranche 109,330,000 | USD 0.000% 04/16/03 03/18/05
April 2003 USD tranche 54,851,000 uUsD 0.000% 04/22/03 04/18/05
April 2003 Euro tranche 71,486,000 | Euro 0.000% 04/22/03 04/18/05
May 2003 USD tranche 108,831,000 | USD 0.000% 05/20/03 05/16/05
May 2003 Euro tranche 148,737,000 | Euro 0.000% 05/20/03 05/16/05

II G aipe il Y
Sl s e @lly g il il dad sty Stal okl 0 () JaY) el s Jlai
:@J\A.“J
(Outstanding) dxtulll 3 0L &560 S cpall deod Jama (addil 388 2 dilal) (pall iy e
% 4,YY <) % VY, AY s
(Outstanding) duia) cleally S o il ol aas is) Si o JAY (pall Al o

% V,¥4 ) %4,Y) e

Ove e i Le Al cilaall oAl Al cliay e gl Gopan g A0 380 e S Juas @
L)A@:I‘).“ B_)‘J‘\ C'_\).:rjaﬂjca_\:v_);.“ uwﬁyuy‘ BJ‘JJC.}%};’.}) é):mi )\J?Ju}:\_‘.«
(ISl ol A (e Al 5l ) Aia¥) kel

%A+ e (Total Market Debt) (sl (s agle Juaniall Jlaal) alall ool dps Coiadsd) o
hlie (5 e b pandl 8 agad Lee Yoo ¥ alall Algs (3% 09 ) Y Y Glal Al (8
Al Gl s sale)
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I oot dé L
% £, AV duiy Aldll 3l alad) Cpall Aedd A Cuidy) e
%Y.+ & Ay Aia¥) Claally alal) Gl dedd QG Cuaildl e
(V) #u g pauy
Reduction in Average Cost of Debt

Nov-02 11.97% 13.82% 9.21%
Dec-04 6.56% 6.04% 7.05%
Change -5.41% 7.77% -2.16%

LS5 I Gy saie dmay I8 A g1 3amd) (& Alal 55l A 33 Glaia e diladl Hy 1 @

(£) o8 Aoy Yoo f ale Al 3 o

3-months T-Bills
6-months T-Bills
12-months T-Bills
24-months T-Bills
36-months T-Bills

Pre-Paris II Post Paris I1 Dec. 31", Dec.31%, One time buy

(End-October (January/February 2003 2004 back cash

2002) 2003) premium*
11.18% 6.96% © 5.48% 5.21% N.A.
12.12% 8.18% 6.53% 6.32% 0.4%
13.43% 9.13% 6.87% 6.69% 1.0%
14.64% 9.41% 7.99% 7.75% 1.5%
8.68% 8.68% 2.0%

16.00% T
14.00%
12.00%
10.00% ¥}
8.00%

6.00% ]

Bills

AU 5y & A0 i Jo diladl gk

0 Pre-Paris | (End-October 2002)

B Post Paris | (January/February 2003)
D Dec. 31st, 2003

D Dec. 31st, 2004

Bills T-Bills T-Bills T-Bills

S %BY,VO N % VETE e cindl A (e Sie (A SV G amd) b Aplll) 5L Any A s e dlall aal -
el bl an i 4y Lo laa g Yoot ale Aty

Source Ministry of Finance &l 5 )3 : jaaal

*Note: Applicable since October 21, 2004 and Paid only at issuance. Please refer to

www.finance.gov.lb swap Nov. for further detail about this scheme.
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) Cumddil A Yoo Llall & la sl g sane e %A Jsa ) Juail a4y
SYeY aladl (8% VY s ) lealiad Caadlig Yoo ¥ Ll 8 %YVA s
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(%V=) Jsa om e a5 28 Ghaal) Saall £ sana M) aladl Guall Aasd dad -
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Gl Al ol 8 Ledaats (o Al Alal o SLai®Y) aokiion of o 5 oA il b2 s

el 5 s Y s sl 5 L oY) e

Yoot alog Yoo¥ ale cpnbapladl ol 44IS Jaa gkt (¥

ale Alen %A,sz Oo i sl alall gju;jmqm sk olidl (0) a8 Sl anl eday
) IS e @y %), VA 5 laie piis () Yoo € bl Al 8% 0T ) YLy

Vood alall Al (B %0, € das ) YooY ale Ales 8 %90 (e Al w_ﬂ\‘ulsm\
G, 8 :\_Luu&‘\\‘~~v ?L"“ %L@J@%V,Y‘q u.n‘é.;)u‘ ugﬂ\gd.‘skm’ %Y\ ¢ DJ\JSA_):I:IS:ULé"

Yo .,¥

£ i ety gl Yoo f Gl Al 4%
(°) 020 (b

Yoot ale A Ao Yo o¥ ale Al A alad) (pall AdIS Jura gkl
Evolution of Weighted Average Cost of Public Debt

Date Total Debt Domestic Debt|Foreign Debt
Dec-03 8.34% 9.18% 7.39%
Dec-04 6.56% 6.04% 7.05%
Change, decline Dec.03-Dec.04(1.78% 3.14% 0.34%

(Net Public Debt) (Auall alall ¢all 5 (Gross Public Debt) (JlaaY) alad) cpall ) ghas (Y
1)) oL (1) b, Al sl A Al ) gl Al Il (e dadS

1999 2000 2001 2002 2003 2004
(as a per cent. of GDP)
Y aladl cual) | 136% 153% 170% 181% 186% | 184%
Gross Public Debt
Bl sudh cpall | 120% | 142% | 162% | 170% | 174% | 169%
Net Public Debt

O Gipean Ao s Al Giliisara s g1y Glaiw 4l Gaua® Y (V) 1Adiadla

1.The table does not include issuances of securities and other indebtedness of the Central Bank.

u\.u.‘ uw/z\.}lu\ BJ‘JJ :Jw‘
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(V) 93‘)‘!,.3\,\,\3\ euj\ce&éﬂ\g &%Y\gu\@'m‘st‘gm (i

Real GDP Growth

1998 1999 2000 2001
GDP 3 1 -0.5 2
Inflation 45 0.2 -0.4 -0.4

2002

2
1.8

2003 2004
3 5
2 3

—m— Inflation

MJ@L}A\’&M‘ $ Sl M‘\géﬁf]\\gé\.}jﬁ‘ @LA@\ ("J\:\S\ (/\) ‘AEJQLHS\M (°
< giad) saa Ao jand) £ ganay GEN) Saals g Maa) £ sana ) aladl Cpall daxd

Yoot —144Y

2004

2003 2002 2001 2000 1999 1998

1997

1996

1995 1994 1993

7,514

6,654 5,830 4,649 4,769 4,873 4,449

3,753

3,533

3,033 2,241 1,855

10,540

10,592 10,139 8,879 10,622 8,455 7,906

9,162

7,225

5,856 5,204 3,017

4,021

4,874 4,622 4,312 4,197 3,624 3,352

3,378

2,653

1,875 1,488 784

6,519

5,718 5,517 4,567 6,425 4,831 4,554

5,784

4,572

3,981 3,716 2,233

(3,026)

(3,938) (4,309) (4,230) (5,853) (3,582) (3,457)

(5,409)

(3,692)

(2,823) (2,963) (1,162)

995

936 313 82 (1,656) 42 (105)

(2,031)

(1,039)

(948) | (1,475) (378)

53.51%

73.25% 79.28% 92.75% 88.01% 74.37% 75.34%

90.01%

75.09%

61.82% 66.40% 42.26%

&ia ) gl

38.15%

46.02% 45.59% 48.56% 39.51% 42.86% 42.40%

36.87%

36.72%

32.02% 28.59% 25.99%

4—‘4‘ ‘*—Mﬂ'
e plall o
G )
Gl Aasd aa

alal)

61.68%

85.24% 83.78% 94.42% 65.32% 75.02% 73.61%

58.40%

58.03%

47.10% 40.04% 35.11%

=
o gl G
UV )
L gy

plall cyalh

-132.88%

-123.77% | -107.26% | -101.94% | -71.71% | -101.17% | -96.96%

-62.45%

-71.86%

-66.42% | -50.22% | -67.47%

A} Aaddh
! plall
Sl £ gare

sl
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) By () al A A LS Yo T AlgS Aa 1999 ale da aladl cual) ek (B

solidl (4
1999 2000 2001 2002 2003 2004 Mar-05
(Aslilll Sl Gy dea)
I. Gross Domestic Debt 25,383 27,161 28,214 25,302 26,843 26,371 25912
I1. Public External Debt" 8,351 10,828 14,467 21,974 23,442 27,677 27,608
II1. Gross Public Debt
(I + IT) Includes Gross Market
)ebt® 33,734 37,989 42,681 47,276 50,285 54,048 53,520
IV. Public Sector Deposits® 4,006 2,631 1,913 2,964 3,019 4,360 4259
V. Net Domestic Debt
I-1v) 21,377 24,530 26,301 22,338 23,824 22,012 21,653
VI. Net Public Debt’
(I -1V) 29,728 35,358 40,767 44,312 47,266 49,688 49,261

b o pean/AL 5 ) )y 1 el
Azanall 206 Geualiy el Al oa LeS Al 5l Jllaall (V) Adaadla
Amounts translated into Lebanese Pounds at end of period rates; include accrued interest
ol Gobad) ailelyly Gl G pas A aladl g Uadll g lay) el (Y)
Represent public sector deposits at Banque du Liban and commercial banks.

Currency Composition: LBP: 50% - FX: 50%

(By type of Creditor) » jiaal (33, (A alad) pal) L

el Cilalaiall 5 405l 5 A ol Baaliall (o OIS g ) la ol su e oa AN Jypall 1 as
o) Gsaiall tlgia s bania) ad) Glalaia g YIS 5 &y slatll Casbadd) ey Jsall ey At al
@siall (IDB) Dy il (SED ) 4saiill (53 52l (3 520all ((AFESD) elaia¥ly salaidyl ¢ Ll
il dakia 3g2ia (IBRD) pesilly oL ol @l (KFAED) ayjall dplai@¥) 4y aill 5y <)
) sasiall adY) Gilalaia (EIB) il a5, 5¥) il (EU) 2y, 5Y) Ae sendll (OFID) sl &, aiill
) b i) a8 Al dlead Al sacluall zali y (IFAD) el )3l dgasill all (5901 all (UNDP
Wllay) A i) Y S g9l g AFD- il Zou i) S0 ¢ L s (S pa) saaidl @Y 5l «(METAP
ol Ay oS (lae Aadali (A0 gl Ay el ASLeall (o ) A Sl A geand) (opall (Ll

Adliae 3 5lad Cibas ey Lsaill 5 1Saly b caniall Ay )

Saaliall AL (5 ) (Aalad) s sall (a5 B (Ol o paaa Aaina (ga JS el JaaY) alal il 55k Goss Market Debt
IT b eise o84S 5Ll Jsal) (e i sl cpall 5 il )
v’ Gross Market Debt is defined as the Gross Public Debt excluding the portfolio of BDL , Public Institutions,
Bilateral and Multilateral loans, and debt issued to the Paris II lending countries

aladl g Uil e lay) (alls Jlaa Y aladl aall sa dlall alal) ol 7
v’ Net Public Debt is defined as the gross public Debt less the public sector deposits
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(V+) #u (b ety
Public External Debt By Type of Creditor (Thousands USD) as at 31 MARCH 2003

Official Credits 13.50% 2,427
Bilateral 6.33% 1,138
Multilateral 7.17% 1,289

Private credits 86.50% 15,556
Commercial Banks 0.93% 167

. Euro-Bonds 85.57% 15,389

External Debt By Type of Creditor

6.33% 7479%

Bilateral
B Multilateral
0O Commercial Banks
0O Euro-Bonds
85.57%
L

As at 31.3.2005

» Interest Rates Composition: Fixed: 94.33% Variable: 5.67 %

» Currency Composition:

USD: 84.93 % Euro: 11.02 % KWD :2.83 %  SAR:0.52 % Others

(JPY, ISD,...): 0.7 %
(By Economic Sector) slaidy) guUaill (8 a JAY alad) cpall .Y

G Jad sV Apula) cilelall calise Je gl jlee) sale) mali (b 2l dosall palw

e el JaY A gl g iy JaY) A gie s Lgie A lad s >89 B e U S

A0 Al OleUadll clail g ylac) g el Al gl gos 289 by Olald 4

L i g5 N1y (kg ASLSU g Sl cdlal gall 5 ol e Lty Apuabadd) Aadl) AN -

Ayl Gmbw i 5 Agalaidy) o dpelaial) dgaiil) Al daiall g aleill ey dalaniy) g Aslaia¥) cleladl) -

u\.\l&.\n 4A-“M} @.AM u)..an P ERA|] a\_\A L@.\A_, A.MLUAY\ Claddl -

\.&_)4::_5 e_)\.»m.“ .mua_)b\,m,S;M ‘;iL\A.“ ‘_)U:\Al} ‘53\_).43\ uu:\)j\ \.@.\A}JJ}‘ A_.\Lr_ugﬁj M\ aledadll -

Components of the External Debt in Lebanon 1h Le (38 (AR alad) Cudl i g s T
(Concessional Loans) oD Al pall e Ao Sl g il %V Y, YV e
(AFD 3%)& Paris Il +(EURQ-BONDS) o> J\a) (sl (e A dleadl 433l o DoAAY @
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Y5l Gadlay ddbiad) e Ul 335 Ginad) il s (V) adly bl 4wl

(In Millions USD) S jaY!

nd March 05

(Distribution of contracted Loans by Economic Sector as of e
Economic Sector| % | Stock-31-March-2005
Housing 2% 39

| Agriculture 4% 72
Transport 15% 316
Communication 2% 34
Education 8% 168
Electricity 31% 644
General Gov. Services 17% 339
Health 5% 111
Manufacturing 2% 11
Water Works 14% 280
Total 100.00% 2,045

100.00%
80.00%
60.00°%
40.00%
20.00%

0.00%

Eurobonds & Paris il

5 ing B ic Sect

m Economic Sector

contracted Loans

(0Y) ) by iy

(By Currency) 4ilel Gég o WY sl cpal) ¥

Public Sector External Debt by Type of Currency

% 31/03/2005
Arab Emirates Dirhams 0.06% 11
Swiss Francs 0.07% 12
China Yuan Renmimbi 0.03% 6
Euros® 11.02% 1,981
Pounds Sterling 0.00% 1
Islamic Dinars 0.26% 46
Japanese Yen 0.22% 40
Kuwaiti Dinars 2.83% 509
Saudi Arabian Riyals 0.52% 93
Special Drawing Rights 0.06% 10
U.S. Dollars 84.93% 15,273
Total 100.00% 17,982

(£) o ale laaii ly e gDY) (S 1idaadle

Note: Exchange rate: end of periods
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Outstanding By Economic Sector

Stock-
31-

. Stock- Stock- Stock- Stock- Stock- March-
Economic Sector| 2000 % 2001 % 2002 % 2003 % 2004 % 2005 %
Housing 58( 0.83% 53| 0.56% 49 0.34% 45 0.29% 39| 0.22% 39| 0.22%
Agriculture 44{ 0.63% 51| 0.54% 59 0.41% 66 0.43% 73| 0.40% 72| 0.40%
Air transport 100| 1.43% 91| 0.97% 93| 0.65% 95 0.62% 88| 0.49% 87| 0.48%
Communication 43 0.61% 44 0.47% 43 0.30% 39 0.25% 35 0.19% 34 0.19%
Construction 13| 0.19% 12| 0.13% 11 0.08% 10, 0.07% 9| 0.05% 9 0.05%
Education 56| 0.80% 80| 0.85% 113 0.79% 151 0.98% 166/ 0.92% 168, 0.93%
Electricity 905| 12.93% 861 9.18% 797 5.57% 727 4.74% 659| 3.64% 644 3.58%
General Gov. Services 211} 3.01% 218 2.32% 240 1.68% 252| 1.64% 259| 1.43% 261 1.45%
Health 64 0.91% 75| 0.80% 86| 0.60% 105 0.68% 113| 0.62% 111 0.62%
Land transport 99 1.41% 109| 1.16% 119 0.83% 131 0.85% 134, 0.74% 129 0.72%
Manufacturing 16| 0.23% 15( 0.16% 18| 0.13% 40| 0.26% 42| 0.23% 41| 0.23%
Radio& TV Broadcasting 0.00% 0f 0.00% 0| 0.00% 0f 0.00% 0{ 0.00% 0| 0.00%
Restaurants & Hotels 15| 0.21% 14{ 0.15% 15| 0.10% 35 0.23% 33| 0.18% 33| 0.18%
Sanitary Services 2[ 0.03% 1 0.01% 2| 0.01% 2| 0.01% 3| 0.02% 3| 0.02%
Sector not Specified 5,160( 73.72% | 7,513| 80.09% |12,384| 86.54% 13,288| 86.66% [16,032| 88.55% 15,937, 88.63%
Social Services 0.00% 0.00% |0.20 0.00% 1 0.01% 28| 0.15% 28| 0.16%
ITechnical Services 0.00% 0.00% 0.00% 0| 0.00% 5| 0.03% 5| 0.03%
Transport & Storage 34 0.49% 34| 0.36% 37| 0.26% 52| 0.34% 55/ 0.30% 54 0.30%
Water transport 42 0.60% 39| 0.42% 40( 0.28% 39| 0.25% 47| 0.26% 46 0.26%
Water Works 138 1.97% 168| 1.79% 200 1.40% 255 1.66% 286/ 1.58% 280| 1.56%

2| 0.02% 1 0.01% 1 0.01% 1 0.00% 1 0.00%
Total 6,999{ 700.00%| 9,380| 100.00% {14,310]| 100.00%| 15,334|100.00%|18,106/700.00%| 17,982| 100.00%
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Arab
Emirates
Dirhams
Swiss
Francs
China
Yuan
Renmimbi
Euros"”
Pounds
Sterling
Islamic
Dinars
Japanese
Yen
Kuwaiti
Dinars
Saudi
Arabian
Riyals
Special
Drawing
Rights
u.S.
Dollars

Total

1,078

360

103

3763

5,419

(°) o 3ale

Public Sector External Debt by Type of Currency’” in millions of USD

%

0.44%

0.24%

0.11%

19.89%

0.02%

0.81%

0.41%

6.64%

1.90%

0.09%

69.44%

100.00%

2000

21

1,246
0.96

52

5
5140

6,999

%

0.30%

0.17%

0.09%

17.80%

0.01%

0.74%

0.27%

5.60%

1.50%

0.07%

73.44%

100.00%

2001

19

11

6
1,179
0.88
47
20

429

106

7
7557

9,382

%

0.20%

0.12%

0.06%

12.57%

0.01%

0.50%

0.21%

4.57%

1.13%

0.07%

80.55%

100%

2002

1180
0.9
46
28

468

102

8
12,442

14,309

%

0.11%

0.08%

0.04%

8.25%

0.01%

0.32%

0.20%

3.27%

0.71%

0.06%

86.95%

100.00%

2003

2,044
0.92
44
39

484

99

9
12581

15,333

%

0.09%

0.08%

0.04%

13.33%

0.01%

0.29%

0.25%

3.16%

0.65%

0.06%

82.05%

100%

2004

1"

12

2,106

47
44

503

96

11
15,270

18,106

%

0.06%
0.07%

0.03%
11.63%
0.00%
0.26%
0.24%

2.78%

0.53%

0.06%
84.34%

100.00%

31/03/2005

1"
12

1,981

46
40
509

93

10
15,273

17,982
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Public Sector External Debt By Type of Creditor ( In millions of US

(V) pdu Gade

1999 2000 2001 2002 2003 2004 31/03/2005
Grand Total 5,417 7,000 9,381 14,310 15,333 18,106 17,983
Official Credits 1,247 1,341 1,412 1,536 2,347 2,478 2,427
Bilateral 476 454 453 470 1,126 1,187 1,138
Abu Dhabi Fund for Development 24 21 19 16 14 11 11
Agence Francaise de Developpement (AFD) 28 629 689 656
Austrian Government 39 32 1 29 31 31 29
Government of Belgium 2 2 6 2 2 2 2
Government of China 6 6 7 6 6 6 6
Exim Bank 0.05 5 4 3 3
Fortis Bank 23 1 1 1 0.99
Italian Gover 30 24 32 25 29 30 29
Kerditanstalt Fur Wiederaufbau 47 38 139 32 33 30 26
Kuwaiti Fund for Arab Economic
Development 134 137 17 140 140 137 139
Mediocredito Centrale 16 17 70 16 15 14 14
Natexis Banque 75 72 5 83 99 108 103
Overseas Econ. Coop. Fund (OECF) 13 24 29 26
The Saudi Fund for Development 103 105 106 102 99 96 93
Multilateral 771 887 958.84  1065.95 1221 1291 1289
Arab Fund for Economic and Social
Development 227 255 290 328 344 366 370
Communaute Economique Europeenne 1 0.92 0.84 1 1 1 1
European Investment Bank 242 274 264 277 347 352 343
International Bank for Reconstruction and
Development 241 263 286 320 344 359 361
International Fund for Agricultural
Development 5 5 7 8 9 11 10
Islamic Development Bank 50 83 105 124 167 188 190
The OPEC Fund for International
Development 5 6 6 8 9 14 14
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(V) by Gl

1999 2000 2001 2002 2003 I 2004 31/03/2005 I

Private credits 4170 5,659.39 7,969.17  12,774.54  12,986.36  15,628.28 15,556.28
Commercial Banks 485 399.39 356.17 290.54 224.36 176.28 167.28
BFCE 1 0.39 0.17 0 0 0 0
BLF 70 36 23 17 0 0 0
BNP Paribas 129 112 97 85 71 59 54
CIC Union europ. 10 10 9 9 9 8 8
Calyon 60 54 50 45 39 35 33
Commerzbank 5 5 6 6 5 5 5
Credit Ind. & Comm 1 1 1 2 2 2 1
Riggs Nation Bank 24 23 21 19 17 15 15
San Paolo 175 148 140 99 73 44 44
Saradar 3 2 1 0.54 0.36 0.28 0.28
Societe Generale 7 8 8 8 8 8 7
Euro-Bonds 3,685 5,260 7,613 12,484 12,762 15,452 15,389

Source: Ministry of Finance.
Note: changes from previously provided data may reflect exchange rate differences, as well as constant updating

to the DMFAS system. (debt management & financial analysis system)
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Monterrey Consensus  —March 2002
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Strategic issues in Managing Sovereign Debt for Sustainable Development 4
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