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7KLV� 1HZVOHWWHU� LV� GHGLFDWHG� WR� D�IULHQG� DQG� IRUPHU� FRQVXOWLQJ� FRO�OHDJXH��3DXO�6SHQFHU��ZKR�SDVVHG�DZD\� RQ� -DQXDU\� ��WK� DW� DJH� ����IROORZLQJ�D�PDVVLYH� EUDLQ� KDHPRU�UKDJH� WKH�SUHYLRXV�ZHHNHQG�� 3DXO�WUDQVIHUUHG�ZLWK�KLV� IDPLO\� WR�6LQJD�SRUH� DW� WKH� VDPH� WLPH� 6WRUNH\� 	�&R�ZDV�VHW�XS��WR�WDNH�UHVSRQVLELOLW\�IRU�&6)%·V�*OREDO�0DUNHW�'DWD�6HU�YLFHV� IRU� $VLD�3DFLILF�� %HIRUH� WKH�PRYH��3DXO�DVVLVWHG�ILQDQFLDO�LQVWLWX�WLRQV�LQFOXGLQJ�WKH�$2)0�DQG�5%1=�RQ�PDUNHW�GDWD�VHUYLFHV�GXULQJ�WKH�SHULRG�ZKHQ�KH�ZRUNHG�DV�D�FRQ�VXOWDQW�ZLWK�,DQ�IURP������WR������,DQ� VSHQW� WLPH� ZLWK� 3DXO� DQG� KLV�IDPLO\� GXULQJ� VHYHUDO� VWRS�RYHUV�DQG�ZDV�SODQQLQJ�WR�VWD\�ZLWK�WKHP�

LQ�0DUFK�� ,DQ�ZDV�DEOH�WR�SDVV�RQ�FRQGROHQVFHV� WR� KLV� ZLIH� -DFNLH�ZKHQ�KH�FDOOHG�RQ�WKH�IDPLO\�GXU�LQJ� D� WUDQVLW� VWRS� LQ� 6LQJDSRUH� RQ�-DQXDU\� ��VW�� 2XU� WKRXJKWV� DUH�ZLWK� -DFNLH� DQG� WKHLU� WKUHH� FKLO�GUHQ� DV� WKH\� KDYH� WR� GHDO� DQG�FRSH� ZLWK� WKLV� YHU\� XQWLPHO\� DQG�XQH[SHFWHG�SDVVLQJ��,W�LV�WKUHH�\HDUV�VLQFH�WKH�FRPSDQ\�ZDV� HVWDEOLVKHG� DQG� WKHUH� KDYH�EHHQ�PDQ\�DQG�YDULHG�FRQVXOWLQJ�DVVLJQPHQWV�DQG�QRWDEOH�DFKLHYH�PHQWV� RYHU� WKH� SDVW� WKUHH� \HDUV����7KH� FRPSDQ\� KDV� FRQWUDFWHG� ���FRQVXOWLQJ�DVVLJQPHQWV�LQ����FRXQ�WULHV��DQG�FRQWULEXWHV�WR�WKH�GHYHO�RSPHQW� RI� VRYHUHLJQ� GHEW� PDQ�DJHPHQW�DFURVV�$VLD�3DFLILF�

2YHU�WKH�SDVW���PRQWKV��ZH�KDYH�
• FRPSOHWHG� WKH� ��\HDU� $'%�FRQVXOWLQJ� DVVLJQPHQW� IRU� WKH�0LQLVWU\�RI�)LQDQFH�LQ�,QGLD��ZLWK�$)�)HUJXVRQ�	�&R��
• FRQWLQXHG�WR�DVVLVW�$&,/�$XVWUD�OLD� ZLWK� WKH� $XV$,'� ,QGRQHVLD�'HEW� 0DQDJHPHQW� 3URMHFW� LQ�-DNDUWD�
• FRQWLQXHG� WR� DVVLVW� 6$*5,&� ,Q�

WHUQDWLRQDO� XQGHU� WKH�31*�$G�YLVRU\� 6XSSRUW� )DFLOLW\� ZLWK� WKH�GHEW�PDQDJHPHQW�SURMHFW�
• FRQWLQXHG� WR� DVVLVW� $XV$,'� RQ�WKH� %XGJHW� 6WDELOLVDWLRQ� 3UR�JUDP� IRU� WKH� 6RORPRQ� ,VODQGV�*RYHUQPHQW�
• &RQWUDFWHG�WR�WKH�$'%�7UHDVXU\�WR�GHYHORS�D� VHPLQDU�VHULHV�RQ�6'0�ZLWKLQ�DQ�$/0�)UDPHZRUN�
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6SHFLDO�SRLQWV�RI�LQWHUHVW�
• The FTA Public Sector Fi-

nance and Treasury Manage-
ment Conference is to be held 
in Canberra from 7-9 June 
2004.

• The ADB has approved 
US$200 million for a peso 
swap & financing facility for 
the Philippines. The 15-year 
facility will provide long-term 
peso-denominated loans to 
selected banks for onlending 
to a variety of businesses de-
pendent on peso revenues.
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• 'HEW� 5HOLHI� ,QWHUQDWLRQDO��'5,��ZZZ�GUL�RUJ�XN
• :RUOG�%DQN�+LJKO\�,QGHEWHG�3RRU� &RXQWULHV� �+,3&�ZZZ�ZRUOGEDQN�RUJ�KLSF
• :RUOG� $VVRFLDWLRQ� RI� 'HEW�0DQDJHPHQW � 2II LFHV��:$'02��ZZZ�ZDGPR�QHW7KHUH�LV�D�YDVW�DPRXQW�RI�SXE�OLF� GHEW� LQIRUPDWLRQ� RQ� WKHVH�ZHEVLWHV� DQG� PDQ\� OLQNV� WR�RWKHU�SXEOLF�GHEW�UHODWHG�VLWHV��:H�KDYH�QRZ�DGGHG�WKHP�WR�RXU�OLQNV�SDJH�ZZZ�VWRUNH\DQGFR�FRP�OLEUDU\�OLQNV�OLQNV�KWPO

,QWHUQDWLRQDO�DJHQFLHV�VXFK�DV�WKH� $'%�� %,6�� &RPPRQZHDOWK�6HFUHWDULDW�� ,0)�� 2(&'�� 81&�7$'� DQG� :RUOG� %DQN� KDYH�SURYLGHG� PXFK� RI� WKH� UH�VHDUFK� DQG� LQIRUPDWLRQ� RQ�SXEOLF� GHEW� PDQDJHPHQW�DQG� JRYHUQPHQW� GHEW� PDU�NHWV�� 'XULQJ� UHFHQW� UHVHDUFK��ZH� KDYH� LGHQWLILHG� D� QXPEHU�RI� RWKHU� LQWHUQDWLRQDO� DJHQ�FLHV� WKDW� LQFOXGH� SXEOLF� GHEW�PDQDJHPHQW� DPRQJ� WKHLU�VHUYLFHV� DQG� H[SHUWLVH�� 7KHVH�DJHQFLHV�DUH�PDLQO\� FRYHULQJ�WKH� GHYHORSLQJ�� +,3&� DQG�HPHUJLQJ�PDUNHW�HFRQRPLHV�

7KH� IROORZLQJ� OLVWV� WKHVH�DJHQ�FLHV�DQG�WKHLU�UHVSHFWLYH�ZHE�VLWH�
• :HVW� $IULFDQ� ,QVWLWXWH� IRU� )L�QDQFLDO� DQG� (FRQRPLF�0DQDJHPHQW� �:$,)(0��ZZZ�ZDLIHP�RUJ
• 0DFURHFRQRPLF�DQG�)LQDQ�FLDO� 0DQDJHPHQW� ,QVWLWXWH�RI�(DVWHUQ�DQG�6RXWKHUQ�$I�ULFD� �0()0,�� ZZZ�PHIPL�RUJ
• 8QLWHG� 1DWLRQV� ,QVWLWXWH� IRU�7UDLQLQJ� DQG� 5HVHDUFK��81,7$5��ZZZ�XQLWDU�RUJ

5HJXODWRU\� )UDPHZRUN� IRU�3XEOLF� 'HEW� 0DQDJHPHQW��0D\�������� 'DQLHO�%UDGORZ&RSLHV� FDQ� EH� REWDLQHG�WKURXJK� VHQGLQJ�D� UHTXHVW�GL�UHFWO\� WR� 81,7$5�� ,QIRUPDWLRQ�RQ� KRZ� WR� REWDLQ� FRSLHV� LV�VKRZQ�RQ�WKH�81,7$5�ZHEVLWH�ZZZ�XQLWDU�RUJ

7KH�8QLWHG�1DWLRQV�,QVWLWXWH�IRU�7UDLQLQJ� DQG� 5HVHDUFK��81,7$5�� KDV� GHYHORSHG� D�%HVW�3UDFWLFHV�6HULHV�ZULWWHQ�E\�H[SHUWV� LQ� WKHLU ILHOG�� � 7KH� ILUVW�IRXU� LQ� WKH� VHULHV�KDYH�D�GHEW�PDQDJHPHQW�IRFXV�
• %HVW�3UDFWLFHV�LQ�WKH�ILHOG�RI�([WHUQDO� %RUURZLQJ� �$XJXVW�������� 9LQRG�$JDUZDO

• %HVW� 3UDFWLFHV� LQ� ([WHUQDO�'HEW�0DQDJHPHQW��$XJXVW������� � %RODML� 2ZDVDQR\H��)UDQN�0ZLQH�	�$NLQ�$ULNDZH
• %HVW� 3UDFWLFHV� LQ� 'UDIWLQJ�7HFKQLTXHV� RI� D� /RDQ�$JUHHPHQW � �2FWREHU�������� 9LQRG�$JDUZDO
• %HVW� 3UDFWLFHV� DQG� .H\� ,V�VXHV� WR� EH� DGGUHVVHG� LQ� D�

,,QQWWHHUUQQDDWW LLRQRQDD O �O �$$JJHHQQFF LLHHV�V� LLQ�Q�''HHEEW�W�00DDQQDDJJHHPPHHQQWW

´7KHUH�LV�D�YDVW�DPRXQW�RI�SXEOLF�GHEW�LQIRUPDWLRQ�RQ�WKHVH�ZHEVLWHV�DQG�PDQ\�OLQNV�WR�RWKHU�SXEOLF�GHEW�UHODWHG�VLWHV���:H�KDYHQRZ�DGGHG�WKHP�WR�RXU�OLQNV�SDJH�µ
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• 'HEW� PDQDJHUV� VKRXOG� LQIRUP�WKH� JRYHUQPHQW� RQ� D� WLPHO\�EDVLV� RI� DQ\� HPHUJLQJ� GHEW�VXVWDLQDELOLW\�SUREOHPV�
• 'HEW� PDQDJHUV� VKRXOG� PDNH�VXUH� WKDW� WKH\� KDYH� UHFHLYHG�DSSURSULDWH� OHJDO� DGYLFH� DQG�WKDW� WKH� WUDQVDFWLRQV� WKH\� XQ�GHUWDNH� LQFRUSRUDWH� VRXQG� OH�JDO�IHDWXUHV�$�FRS\�RI�WKHVH�$PHQGPHQWV�FDQ�EH�GRZQORDGHG�IURP�ZZZ�ZRUOGEDQN�RUJ�SGP�JXLGHOLQHV�KWP

2Q�1RYHPEHU����������WKH�,0)�DQG� :RUOG� %DQN� UHOHDVHG�´$PHQGPHQWV� WR� WKH� *XLGH�OLQHV� IRU� 3XEOLF�'HEW�0DQDJH�PHQW�µ�7KH�$PHQGPHQW�VWDWHV�´$OWKRXJK� WKH� *XLGHOLQHV�FRYHU�D�EURDG� UDQJH�RI�GHEW�PDQDJHPHQW� DFWLYLWLHV�� LVVXHV�RI� SXEOLF� GHEW� VXVWDLQDELOLW\�DQG� OHJDO� IHDWXUHV� ZHUH� QRW�GLVFXVVHG�� 1RZ� WKDW� D� EURDG�FRQVHQVXV� LV� EHJLQQLQJ� WR�HPHUJH� RQ� WKH� DSSURSULDWH�

IUDPHZRUN� WR� JXLGH� GHEW� VXV�WDLQDELOLW\� GLVFXVVLRQV� DQG� RQ�VRPH� RI� WKH� OHJDO� IHDWXUHV� RI�GHEW� LQVWUXPHQWV�� ,0)� DQG�:RUOG�%DQN�6WDIIV�ZRXOG�OLNH�WR�SURSRVH� WZR� QHZ� JXLGHOLQHV�WKDW� ZRXOG� DGGUHVV� WKHVH� LV�VXHV�VR�WKDW�WKH�*XLGHOLQHV� UH�PDLQ� FXUUHQW� DQG� UHIOHFW�VRXQG� SUDFWLFH� LQ� WKH� SXEOLF�GHEW�PDQDJHPHQW�ILHOG�µ7KH�WZR�QHZ�JXLGHOLQHV�DUH�

SHU�PDMRULW\�RI�ERQGKROGHUV�WR� ELQG� DOO� ERQGKROGHUV�ZLWKLQ�WKH�VDPH�LVVXH�WR�WKH�WHUPV� RI� D� UHVWUXFWXULQJ�DJUHHPHQW�� HLWKHU� EHIRUH�RU�DIWHU�D�GHIDXOW�7KH� ,0)�ZHEVLWH�KDV� IXUWKHU�LQIRUPDWLRQ�RQ�&$&V�

EULQJ� DERXW� D� PRUH� RUGHUO\�DQG� SURPSW� UHVWUXFWXULQJ��7KH\� FRXOG� DOVR� KHOS� JRYHUQ�PHQWV�DYRLG�WKH�ODUJH�PDFUR�HFRQRPLF� FRVWV� WKDW� PLJKW�HQVXH�LI�WKH\�DUH�XQDEOH�WR�UH�VWUXFWXUH� XQVXVWDLQDEOH� GHEWV�LQ�DQ�RUGHUO\�DQG�SUHGLFWDEOH�IDVKLRQ�2QH� RI� WKH� PRVW� LPSRUWDQW�IHDWXUHV�RI�&$&V�LV�WKH�PDMRU�LW\� UHVWUXFWXULQJ� SURYLVLRQ��ZKLFK�HQDEOHV�D�TXDOLILHG� VX�

• 6ZHGHQ�3URSRVHG�*XLGHOLQHV�IRU�&HQ�WUDO�*RYHUQPHQW�'HEW�0DQDJHPHQW�LQ�����
• 8.�$QQXDO�5HSRUW�������'02�%XVLQHVV�3ODQ���������	�'HEW�	�5HVHUYHV�0DQ�DJHPHQW�5HSRUW��������
• 86$�6WUDWHJLF�3ODQ����������,Q� DGGLWLRQ�� ZH� KDYH� DGGHG� OLQNV� WR� WKH�GHEW� RIILFHV� IRU� WKH�&]HFK� 5HSXEOLF� DQG�6RXWK�.RUHD�³ GHWDLOV�DUH�RQ�SDJH���

3XEOLFDWLRQV� UHOHDVHG� E\� 6RYHUHLJQ� 'HEW�0DQDJHPHQW� 2IILFHV� RYHU� WKH� SDVW� ��PRQWKV�
• %HOJLXP�%RUURZLQJ�5HTXLUHPHQWV�����
• &DQDGD�'HEW�0DQDJHPHQW�6WUDWHJ\����������
• *UHHFH�3XEOLF�'HEW�0DQDJHPHQW�%XOOHWLQ�1R�����6HSWHPEHU�����
• +XQJDU\�)LQDQFLQJ�LQ�����
• ,FHODQG�*RYHUQPHQW�'HEW�3URVSHFW�

����
• ,UHODQG�170$�%RQG�,VVXDQFH�3ODQV�IRU������DQG�5HVXOWV�IRU�����
• ,WDO\�*XLGHOLQHV�IRU�3XEOLF�'HEW�0DQ�DJHPHQW�LQ����������
• -DSDQ�3ODQQHG�%RQG�,VVXDQFH�)<����
• 0H[LFR�4XDUWHUO\�5HSRUW�RQ�3XEOLF�)LQDQFHV�DQG�3XEOLF�'HEW
• 1HWKHUODQGV�'XWFK�$QQXDO�2XWORRN�����

$$PPHHQQGGPPHHQQWWV�V�WWR�R� ,,00))��::RRUU OOG�G�%%DDQQN�N�**XX LLGGHH OO LLQQHHVV
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7KHUH� KDV� EHHQ� DQ� LQFUHDVLQJ�XVH� RI� &ROOHFWLYH� $FWLRQ�&ODXVHV� �&$&V�� E\� HPHUJLQJ�PDUNHW� FRXQWULHV�� ZLWK� %UD]LO��0H[LFR��6RXWK�.RUHD�DQG�6RXWK�$IULFD�LQFOXGLQJ�&$&V�LQ�UHFHQW�LQWHUQDWLRQDO� ERQG� LVVXHV� JRY�HUQHG�E\�1HZ�<RUN�ODZ�&$&V� HQDEOH� D� TXDOLILHG� PD�MRULW\� RI� ERQGKROGHUV� WR� WDNH�GHFLVLRQV�WKDW�EHFRPH�ELQGLQJ�RQ� DOO� FUHGLWRUV� RI� D� SDUWLFXODU�ERQG� LVVXH�� WKHUHE\�KHOSLQJ� WR�

´2QH�RI�WKH�PRVW�LPSRUWDQW�IHDWXUHV�RI�&$&V�LV�WKH�PDMRULW\�UHVWUXFWXULQJ�SURYLVLRQµ



7KH� 6RYHUHLJQ� 'HEW� 0DQDJH�PHQW�2IILFH�ZHEVLWHV�LQFOXGH�$UJHQWLQD���ZZZ�PHFRQ�JRY�DU�ILQDQFH$XVWUDOLD���ZZZ�DRIP�JRY�DX$XVWULD���ZZZ�RHEID�FR�DW%HOJLXP�� ZZZ�WUHDVXU\�IJRY�EH�LQWHUGHWWH%UD]LO���ZZZ�WHVRXUR�ID]HQGD�JRY�EU&DQDGD���ZZZ�ILQ�JF�FD&RORPELD�� ZZZ�PLQKDFLHQGD�JRY�FR&]HFK�5HSXEOLF�� ZZZ�PIFU�F]�LQGH[BHQ�SKS'HQPDUN�� ZZZ�QDWLRQDOEDQNHQ�GN)LQODQG���ZZZ�YDOWLRNRQWWRUL�IL)UDQFH���ZZZ�IUDQFHWUHVRU�JRXY�IU*HUPDQ\���ZZZ�GHXWVFKH�ILQDQ]DJHQWXU�GH*UHHFH�� ZZZ�PRI�JON�JU+XQJDU\���ZZZ�DOODPSDSLU�KX

66RRYYHHUUHH LLJJQ�Q�''HHEEW�W�00DDQQDDJJHHPPHHQQW�W�::HHEEVV LLWWHHVV

6WRUNH\� 	� &R� /LPLWHG� LV� DQ� LQWHUQDWLRQDO� PDQ�DJHPHQW� FRQVXOWDQF\� SURYLGLQJ� LQGHSHQGHQW�VSHFLDOLVW�DGYLFH�RQ�GHEW�DQG�ULVN�PDQDJHPHQW�WR� FHQWUDO� JRYHUQPHQWV�� VWDWH�UHJLRQDO� DQG� OR�FDO� JRYHUQPHQWV�� JRYHUQPHQW� HQWHUSULVHV�� DQG�FRUSRUDWH�WUHDVXULHV�7KH� FRPSDQ\� HPSOR\V� RU� ZRUNV� LQ� SDUWQHUVKLS�ZLWK�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� PDQDJH�PHQW�H[SHUWLVH�� WKH\�KDYH�GHYHORSHG�DQ� LQWHU�QDWLRQDO� UHSXWDWLRQ� IRU� GHOLYHULQJ� 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$,'��,QWHU�QDWLRQDO�0RQHWDU\�)XQG�DQG�:RUOG�%DQN�WHFKQL�FDO�DVVLVWDQFH�SURMHFWV�LQWHUQDWLRQDOO\��6LQFH� WKH� FRPSDQ\� ZDV� HVWDEOLVKHG� LQ� HDUO\������� DVVLJQPHQWV� KDYH� EHHQ� XQGHUWDNHQ� LQ�$XVWUDOLD�� )LML�� ,QGLD�� ,QGRQHVLD�� /LWKXDQLD�0DXULWLXV�� 1HZ� =HDODQG�� 3DSXD� 1HZ� *XLQHD��3KLOLSSLQHV��6RORPRQ�,VODQGV�DQG�7KDLODQG�

,DQ�6WRUNH\'LUHFWRU���/DUVHQ�&UHVFHQW32�%R[������7DZD:HOOLQJWRQ��1=3KRQH���������������������)D[������� �����������������0RELOH��������������������(PDLO������LQIR#VWRUNH\DQGFR�FRP:HE��� ZZZ�VWRUNH\DQGFR�FRP
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,FHODQG�� ZZZ�ODQDV\VOD�LV,QGLD���ZZZ�ILQPLQ�QLF�LQ�FDDD,QGRQHVLD�� ZZZ�GPR�RU�LG,UHODQG���ZZZ�QWPD�LH,VUDHO���ZZZ�PRI�JRY�LO�GHEW,WDO\���ZZZ�WHVRUR�LW-DPDLFD���ZZZ�PRI�JRY�MP�GPX-DSDQ���ZZZ�PRI�JR�MS�HQJOLVK/LWKXDQLD���ZZZ�ILQPLQ�OW�ILQPLQ/X[HPERXUJ�� ZZZ�HWDW�OX�760H[LFR���ZZZ�VKFS�JRE�P[0RURFFR���ZZZ�ILQDQFHV�JRY�PD1HWKHUODQGV���ZZZ�GXWFKVWDWH�QO1HZ�=HDODQG�� ZZZ�Q]GPR�JRYW�Q]1LJHULD���ZZZ�GPRQLJHULD�FRP3HUX���ZZZ�PHI�JRE�SH�'*&3�LQGH[�KWP

3KLOLSSLQHV���ZZZ�GRI�JRY�SK3RODQG�� ZZZ�PRIQHW�JRY�SO3RUWXJDO���ZZZ�LJFS�SW6ORYHQLD���ZZZ�JRY�VL�PI�DQJO6RXWK�$IULFD�� ZZZ�ILQDQFH�JRY�]D6RXWK�.RUHD�� HQJOLVK�PRIH�JR�NU�PDLQ�SKS6SDLQ���ZZZ�PLQHFR�HV�WHVRUR6ZHGHQ���ZZZ�UJN�VH6ZLW]HUODQG���ZZZ�HIY�DGPLQ�FK7KDLODQG���ZZZ�SGPR�JRY�JR�WK7XUNH\���ZZZ�WUHDVXU\�JRY�WU�LQGH[H�KWP8QLWHG�.LQJGRP�� ZZZ�GPR�JRY�XN8QLWHG�6WDWHV���ZZZ�SXEOLFGHEW�WUHDV�JRY


