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:HOFRPH� WR� WKH� ILUVW� 6WRUNH\� 	�&R�QHZVOHWWHU�� � 7KH� FRPSDQ\� KDV� UH�FHQWO\� EHHQ� HVWDEOLVKHG� WR� HQ�KDQFH� WKH�XQGHUVWDQGLQJ�RI� VRYHU�HLJQ� �SXEOLF�� GHEW� PDQDJHPHQW�DFURVV� WKH�$VLD�3DFLILF� UHJLRQ�� � 7KLV�DUHD�RI�SXEOLF�VHFWRU�PDQDJHPHQW�LV�QRW�WKDW�ZHOO�XQGHUVWRRG E\�PDQ\�FRXQWULHV�LQ�WKLV�UHJLRQ���7KHUH�LV�FHU�WDLQO\�QRW� WKH� VDPH� OHYHO�RI� NQRZO�HGJH� DQG� XQGHUVWDQGLQJ� DV� LQ�(XURSH� DQG� 1RUWK� $PHULFD� ZKHUH�VRYHUHLJQ� GHEW� PDQDJHUV� KDYH�EHHQ� UHJXODUO\� PHHWLQJ� RYHU� WKH�SDVW�������\HDUV�DW�WKH�DQQXDO�*RY�HUQPHQW� %RUURZHUV� )RUXP� DQG�2(&'� :RUNLQJ� 3DUW\� RQ� *RYHUQ�PHQW�'HEW�0DQDJHPHQW�PHHWLQJV���

,Q� DGGLWLRQ�� WKH� ,0)�� :RUOG� %DQN��2(&'� DQG� RWKHU� (XURSHDQ� 8QLRQ�ERGLHV�KDYH� IDFLOLWDWHG�ZRUNVKRSV�DQG� FRQIHUHQFHV� WR� DVVLVW� PDQ\�(XURSHDQ� FRXQWULHV� WR� HQKDQFH�DQG�GHYHORS� WKHLU� VRYHUHLJQ�GHEW�PDQDJHPHQW�FDSDELOLW\�

7KHUH� DUH� YHU\� IHZ� ZHEVLWHV� WKDW�KDYH� LQIRUPDWLRQ� RQ� VRYHUHLJQ�GHEW�PDQDJHPHQW�� � 7KH�RQO\�VLWH�WKDW� ZH� DUH� DZDUH� RI� ZLWK� FRP�SUHKHQVLYH� LQIRUPDWLRQ� LV� WKH�:RUOG�%DQN�)LQDQFLDO�6HUYLFHV�DQG�3URGXFWV�*URXS�ZZZ�ZRUOGEDQN�RUJ�ISV�7KHUHIRUH�� WKH� FRPSDQ\� ZHEVLWH�KDV�EHHQ�HVWDEOLVKHG�WR�FUHDWH�D�OLEUDU\�RI�LQIRUPDWLRQ�RQ�VRYHUHLJQ�

GHEW� PDQDJHPHQW� DQG� WR� SUR�YLGH�D�FRPSUHKHQVLYH� VHW�RI� OLQNV�WR�UHOHYDQW�ZHEVLWHV���,I� WKH� UHDGHU� RI� WKLV� QHZVOHWWHU�ZRXOG� OLNH� WR�KDYH�DQ\� UHIHUHQFH�PDWHULDO� RU� ZHEVLWH� OLQN� LQFRUSR�UDWHG�� SOHDVH� HPDLO� XV� ZLWK� WKH�UHOHYDQW� GHWDLOV�� � $OVR�� DUWLFOHV� WR�EH�DGGHG� WR� WKH� OLEUDU\�DUH�PRVW�ZHOFRPH���2XU�ZHEVLWH�LV�ZZZ�VWRUNH\DQGFR�FRP
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6SHFLDO�SRLQWV�RI�LQWHUHVW�
• The IMF/World Bank Guidelines 

for Public Debt Management 
have just been released.  A copy 
can be downloaded from:ZZZ�ZRUOGEDQN�RUJ�ISV�JXLGHOLQHV

• A World Bank publication “A 
Manual on Sound Practice in 
Sovereign Debt Management 
2000” is due for release soon.

• The Government Borrowers Fo-
rum 2001 Spring Meeting is to be 
held in Paris on 14/15 May.
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::RRUU OOG�G�$$VVVVRRFF LLDDWW LLRQ�RRQ�RI �I �''HHEEW�W�00DDQQDDJJHHPPHHQQW�W�22IIII LLFFHHVV

VHWWLQJ� XS� D� IXOO\� IXQFWLRQLQJ�GHEW�ULVN� PDQDJHPHQW� FD�SDFLW\�VKRZ�WKDW�LW�LV�WLPH�FRQ�VXPLQJ� DQG� ZLOO� UHTXLUH� GHGL�FDWHG� UHVRXUFHV� ZLWK� VNLOOV� LQ�FKDQJH� PDQDJHPHQW� DORQJ�ZLWK�FRQWLQXRXV� VNLOOV� GHYHORS�PHQW�WKURXJKRXW�WKLV�SURFHVV��,W� LV� RXU� YLHZ� WKDW� D� GHEW�ULVN�PDQDJHPHQW� IUDPHZRUN�VKRXOG� EH� HVWDEOLVKHG� DORQJ�WKH�IROORZLQJ�OLQHV�

:KLOH� D� QXPEHU� RI� FRXQWULHV�DUH�LQ�WKH�SURFHVV�RI�FKDQJLQJ�WKHLU� SXEOLF� GHEW� PDQDJH�PHQW� SUDFWLFHV�� PRVW� JRYHUQ�PHQW·V�IRFXV�FDQ�VWLOO�EH�FKDU�DFWHULVHG�DV�
• GHEW� LVVXDQFH� DQG� VHUYLF�LQJ�SD\PHQWV
• PRQLWRULQJ� DQG� FRQWUROOLQJ�*RYHUQPHQW� %XGJHW� GHEW�VHUYLFH�FRVWV
• SURFHVV�DQG�FRQWURO7KH� SULPDU\� WDVN� RI� WKH� 'HEW�0DQDJHPHQW� 2IILFH� LV� WKHUH�IRUH� WR� HQVXUH� WKDW� WKHUH� LV�

HQRXJK� FDVK� DW� KDQG� LQ� WKH�*RYHUQPHQW� DFFRXQW� WR�PDNH�WLPHO\�GHEW�VHUYLFH�SD\�PHQWV��H[WHUQDO�DQG�GRPHVWLF��DQG� WR� PHHW� WKH� EXGJHW� IL�QDQFLQJ� UHTXLUHPHQWV�� � 8QIRU�WXQDWHO\�� WKLV� VKRXOG� QRW� EH�VHHQ� DV� VRXQG� GHEW� RU� ULVN�PDQDJHPHQW��*RYHUQPHQWV�DUH�QRZ�ORRNLQJ�WR� IROORZ� LQWHUQDWLRQDO� WUHQGV�DQG� LQFUHDVLQJO\� IRFXV� DWWHQ�WLRQ� RQ� ULVN� PDQDJHPHQW�ZLWKLQ� DQ� DVVHW�OLDELOLW\� PDQ�DJHPHQW�IUDPHZRUN���&URVV�FRXQWU\� H[SHULHQFHV� LQ�

7KH�3UHVLGHQW�RI�:$'02�LV�0V��/HRQRU�0DJLROLV�%ULRQHV7UHDVXUHU�RI�WKH�3KLOLSSLQHV7KH� 6HFUHWDULDW� FDQ� EH� FRQ�WDFWHG�DW�7HO��������������������)D[�������������������(PDLO��ZDGPR#XQFWDG�RUJ

,Q�UHVSRQVH�WR�D�SURSRVDO�RULJL�QDWHG� IURP� WKH�%XUHDX�RI� WKH�7UHDVXU\� RI� WKH� 3KLOLSSLQHV��81&7$'�IDFLOLWDWHG�WKH�HVWDE�OLVKPHQW�RI� WKH�:RUOG�$VVRFLD�WLRQ�RI�'HEW�0DQDJHPHQW�2I�ILFHV��:$'02����

7KH� ILUVW� JHQHUDO� PHHWLQJ� ZDV�KHOG�LQ�*HQHYD�RQ���$SULO������DQG�DV�DW�-DQXDU\������KDV����IXOO�PHPEHUV���7KH�PDLQ�REMHF�WLYH�RI�:$'02�LV�WR�RIIHU�GHEW�PDQDJHPHQW� SURIHVVLRQDOV� D�IRUXP� WR� GLVFXVV� WHFKQLFDO�PDWWHUV�RI�FRPPRQ�LQWHUHVW�DW�WKH�LQWHUQDWLRQDO�OHYHO�

77UUDDGGLLWWLLRRQQDDO�O�$$SSSSUURRDDFFK�K� ÄÄ 66RRYYHHUUHHLLJJQ�Q�''HHEEW�W�00DDQQDDJJHHPPHHQQWW

6WUDWHJ\�RI�'HEW�0DQDJHPHQW7R�FRYHU�*RYHUQPHQW�	�3DUOLDPHQWDU\�5HTXLUHPHQWVÆ'HEW�0DQDJHPHQW�2EMHFWLYHV)RU�WKH�'02�0R)�DV�$SSURYHG�E\�WKH�0LQLVWHU�RI�)LQDQFHÆ'HEW�5LVN�0DQDJHPHQW�3ROLF\�0DQXDO)RU�'02�,QWHUQDO�8VH

´���LW�LV�WLPH�FRQVXPLQJ�DQG�ZLOO�UHTXLUH�GHGLFDWHG�UHVRXUFHVZLWK�VNLOOV�LQ�FKDQJH�PDQDJHPHQW«µ
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55HHFFHHQQW�W�33XXEE O LO LFFDDWW LLRRQQVV

33XXEE O LO LF�F�66HHFFWWRRU�U�''HHEEW�W�00DDQQDDJJHHPPHHQQW�W�&&RRQQIIHHUUHHQQFFH�H���������

�� )XQG�,QYHVWPHQW�6HUYLFHV$Q� LQYHVWPHQW� VHUYLFH� ZLOO�EH�PDGH�DYDLODEOH�WR�0LQ�LVWHUV� ZKR� KDYH� IXQGV� XQ�GHU� WKHLU� PDQDJHPHQW� RU�FRQWURO�
7KH� 170$� KDV� DOUHDG\� EHHQ�PDQGDWHG� WR� PDQDJH� WKH�1DWLRQDO� 3HQVLRQV� 5HVHUYH�)XQG�

7KH� 1DWLRQDO� 7UHDVXU\� 0DQ�DJHPHQW� $JHQF\� RI� ,UHODQG��170$��KDV� UHFHQWO\�EHHQ�DV�VLJQHG�WKUHH�QHZ�IXQFWLRQV��� 6WDWH�&ODLPV�$JHQF\7KH� PDQGDWH� LV� WR� HQVXUH�WKDW� WKH�6WDWH·V� OLDELOLW\�DQG�DVVRFLDWHG� OHJDO� DQG� RWKHU�H[SHQVHV� DUH� FRQWDLQHG� DW�WKH�ORZHVW�DFKLHYDEOH�OHYHO�

�� &HQWUDO�7UHDVXU\�6HUYLFH$� &HQWUDO� 7UHDVXU\� 6HUYLFH�ZLOO�EH�RIIHUHG�WR�/RFDO�$X�WKRULWLHV��+HDOWK�%RDUGV��9R�FDWLRQDO� (GXFDWLRQ� &RP�PLWWHHV� DQG� RWKHU� SXEOLF�ERGLHV�� � 7KLV� IROORZV� EHVW�SUDFWLFH�LQ�WKH�SULYDWH�VHF�WRU�

ZZZ�IWD�DVQ�DX

,W� ZDV� GLVDSSRLQWLQJ� WKDW� WKH�&RQIHUHQFH� VFKHGXOHG� IRU���WK� )HEUXDU\� WR� �VW�0DUFK� LQ�&DQEHUUD� ZDV� GHIHUUHG�� DV�WKHUH�ZDV�DQ� LPSUHVVLYH� OLVW�RI�NH\� QRWH� VSHDNHUV� DQG� SUH�VHQWHUV�7KH� )LQDQFH� DQG� 7UHDVXU\� $V�VRFLDWLRQ� RI� $XVWUDOLD� �)7$�� LV�SODQQLQJ� WR� UHVFKHGXOH� WKH�&RQIHUHQFH�IRU�WKH�ILUVW�KDOI�RI������

7KH� SULPDU\� REMHFWLYH� RI� WKH�&RQIHUHQFH� LV� WR� LQFUHDVH�DZDUHQHVV�DQG�XQGHUVWDQGLQJ��LQ� $XVWUDODVLD� RI� 3XEOLF� 6HFWRU�'HEW� 0DQDJHPHQW� DQG� WR�SURYLGH� D� IRUXP� IRU� SDUWLFL�SDQWV� IURP� WKH� $VLD³3DFLILF�UHJLRQ�WR�DWWHQG�'HWDLOV� RI� WKH�&RQIHUHQFH�ZLOO�EH�PDGH�DYDLODEOH�E\�WKH�)7$�ODWHU� LQ� WKH� \HDU�� RU� \RX� FDQ�FKHFN� RXW� WKHLU� ZHE� VLWH�

• 'HEW�	�5HVHUYHV�0DQDJHPHQW�5HSRUW����������$OVR�ZRUWK�UHDGLQJ�'HQPDUN���ZZZ�QDWLRQDOEDQNHQ�GN
• 'DQLVK� *RYHUQPHQW� %RUURZLQJ� DQG�'HEW�����
• 7KH� LQWHUHVW� DQG� UHILQDQFLQJ� ULVN� RQ�GRPHVWLF� *RYHUQPHQW� 'HEW³&RVW� DW�5LVN

$ QXPEHU� RI� 6RYHUHLJQ� 'HEW�2IILFHV� KDYH� UHOHDVHG� SXEOL�FDWLRQV� ZKLFK� FDQ� EH� RE�WDLQHG� IURP� WKHLU� UHVSHFWLYH�ZHEVLWHV�&DQDGD���ZZZ�ILQ�JF�FD
• 'HEW�0DQDJHPHQW�6WUDWHJ\����������,UHODQG���ZZZ�QWPD�LH
• 5HVXOWV�IRU�WKH�<HDU�����

• ,UHODQG� ,QIRUPDWLRQ� 0HPRUDQGXP�<HDU�����1HWKHUODQGV���ZZZ�GXWFKVWDWH�QO
• 'XWFK�*RYHUQPHQW�6HFXULWLHV�����6ZHGHQ���ZZZ�UJN�VH
• $QQXDO� 5HSRUW� WR� WKH� 0LQLVWU\� RI� ) L�QDQFH8QLWHG�.LQJGRP���ZZZ�GPR�JRY�XN
• '02�%XVLQHVV�3ODQ����������

117700$�$�$$VVVV LLJJQQHHG�G�11HHZ�Z�))XXQQFFWW LLRQVRQV

“The Finance and Treasury 

Association is planning to 

reschedule the Public Sector 

Debt Management Conference 

for the first half of 2002”
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7KH�6RYHUHLJQ�'HEW�0DQDJHPHQW�2IILFH� ZHEVLWHV� PRVW� UHFRP�PHQGHG�DUH�$XVWULD���ZZZ�RHEID�FR�DW%HOJLXP���ZZZ�WUHDVXU\�IJRY�EH�LQWHUGHWWH&DQDGD���ZZZ�ILQ�JF�FD'HQPDUN���ZZZ�QDWLRQDOEDQNHQ�GN+XQJDU\���ZZZ�DNN�KX,UHODQG���ZZZ�QWPD�LH1HWKHUODQGV���ZZZ�GXWFKVWDWH�QO1HZ�=HDODQG���ZZZ�Q]GPR�JRYW�Q]3RUWXJDO���ZZZ�LJFS�SW6SDLQ���ZZZ�PLQHFR�HV�WHVRUR6ZHGHQ���ZZZ�UJN�VH8QLWHG�.LQJGRP���ZZZ�GPR�JRY�XN

55HHFFRRPPPPHHQQGGHHG�G�::HHEEVV LLWWHHVV

6WRUNH\� 	� &R� /LPLWHG� LV� DQ� LQWHUQDWLRQDO� PDQ�DJHPHQW� FRQVXOWDQF\� SURYLGLQJ� LQGHSHQGHQW�VSHFLDOLVW� DGYLFH� RQ� ILQDQFLDO� DQG� GHEW� PDQ�DJHPHQW� WR� FHQWUDO� JRYHUQPHQWV�� VWDWH�UHJLRQDO� DQG� ORFDO� JRYHUQPHQW�� JRYHUQPHQW�HQWHUSULVHV�� ILQDQFLDO� LQVWLWXWLRQV� DQG� FRUSRUDWH�WUHDVXULHV�7KH�FRPSDQ\�HPSOR\V�UHFRJQLVHG�H[SHUWV�ZKR�KDYH� FRQVLGHUDEOH� LQWHUQDWLRQDO� H[SHULHQFH� LQ�WKH� ILQDQFH�PDUNHWV� DQG� LQ� SXEOLF� VHFWRU� GHEW�PDQDJHPHQW��:LWK� WKHLU� H[WHQVLYH�SURMHFW�DQG�FKDQJH�PDQDJHPHQW�H[SHUWLVH��WKH\�KDYH�GH�YHORSHG�DQ� LQWHUQDWLRQDO� UHSXWDWLRQ� IRU�GHOLYHU�LQJ�WKH�KLJKHVW�TXDOLW\�SUDFWLFDO�VROXWLRQV�7KHVH H[SHUWV� KDYH� JDLQHG� SUDFWLFDO� H[SHUL�HQFH�IURP�ZRUNLQJ�LQ�D�JRYHUQPHQW�GHEW�RIILFH�DQG�RQ�$VLDQ�'HYHORSPHQW�%DQN��$XV$,'��,QWHU�QDWLRQDO�0RQHWDU\�)XQG�DQG�:RUOG�%DQN�WHFKQL�FDO�DVVLVWDQFH�SURMHFWV�LQWHUQDWLRQDOO\��

���/DUVHQ�&UHVFHQW32�%R[������7DZD:HOOLQJWRQ��1=3KRQH���������������������)D[������� �����������������0RELOH��������������������(PDLO������LDQ#VWRUNH\DQGFR�FRP:HE��� ZZZ�VWRUNH\DQGFR�FRP
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2WKHU� UHFRPPHQGHG� 6RYHUHLJQ�'HEW�0DQDJHPHQW�UHODWHG�ZHEVLWHV�DUH�&RPPRQZHDOWK�6HFUHWDULDW��'HEW�5HFRUGLQJ�DQG�0DQDJHPHQW�6\VWHP��&6�'506��ZZZ�FVGUPV�RUJ81&7$'��'HEW�0DQDJHPHQW�DQG�)LQDQFLDO�$QDO\VLV�6\VWHP��'0)$6��ZZZ�XQFWDG�RUJ�HQ�VXEVLWHV�GPIDV:RUOG�%DQN�)LQDQFLDO�3URGXFWV�DQG�6HUYLFHV�*URXS���ZZZ�ZRUOGEDQN�RUJ�ISV�







7KH�6HFRQG�6RYHUHLJQ�'HEW�0DQDJHPHQW�)RUXP�KHOG�DW�WKH�:RUOG�%DQN�LQ�:DVKLQJWRQ�'�&��RQ�1RYHPEHU�����������ZZZ�ZRUOGEDQN�RUJ�ISV�VGP�VGPBSXEV�KWP1%��$�KLJKO\�UHFRPPHQGHG�FROOHFWLRQ�RI�SUH V�HQWDWLRQV�IURP�D�ZLGH�UDQJH�RI�SDUWLFLSDQWV�


