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Emerging - Debt restructuring

Concept i Russia i Ecuador i Ukrainia i Pakistan iArgentina
# ofprevious instruments P R ST N
# of instruments issued E 2 i 2 i 2 i 1 i 11
Amount of restructured Debt i:'é?,‘f‘(f“;'“é,‘zfo‘ﬁ“';'“5,‘6‘5‘0‘“E“"é"l‘c}“‘r‘ﬁ?,‘s‘(ﬁf‘:

e i bt bty e T T T T T
# of jurisdictions involved i 1 i 2 i 3 i 1 i :““3““:
Incentives i Cash i Cash i Cash i No E No (1

Renegotiation period §18 months i 9 months i 3 months i 2 months i 36 months
Nominal haircut ; Yes E Yes E No E No E Yes
Extension (period) i Yes i Yes i Yes i Yes i Yes
Coupon reduction E No E No E Yes E Yes E Yes
Minimum threshold i Yes E Yes i Yes E Yes i No
% Adherence E 98% E 97% E 99% E 100% E 76,15%
Debt / GDP pre restructuring E 79,4% E 100,6% E 31,2% E 48,4% E
Debt / GDP post restructuring E 56,8% E 67,8% E 26,9% E 45.4% E

(1) incentives were given, but none of them were economic



Country Risk (2003 - 2005)
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Debt Simplification

Total Amount to Restructure: U.S. $ 81,800 million (1)

(1) includes accrued and unpaid interest since december 31. 2001 (approx. U.S. $§ 21,000 million)



Debt: Currency Composition
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Source: MEC ON-Ministry of Finance







