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1974 (GDP Per Capita)
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(Primary Investments)

1995
1995
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%57.3 %66.5

%38
%30
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24 12 6 3
29.51 26.94 23.94 22.39 1992
25.33 21.43 19.95 18.27 1993
19.24 18.68 17.21 15.09 1994
23.37 24.60 20.65 18.88 1995
22.79 17.88 16.93 15.19 1996
16.83 15.26 14.30 13.42 1997
16.72 15.17 13.78 12.70 1998
15.89 14.38 12.74 11.57 1999
14.64 13.43 12.12 11.18 2000
14.64 13.43 12.12 11.18 2001
14.15 13.06 11.87 10.86 2002
9.17 8.76 7.91 6.71 2003
7.94 6.75 6.40 5.30 2004
2004 -1993
sl jland sk
2004 ¢ 3~ sl 1093 A ()5S (e
N
30
] J\—
15 & %
)
" ——
PR TR 934 8% 5% 8319893453853
3 month 6 month 12 month 24 month
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11995

24 12 6 3
16.66 16.08 15.37 13.62 95 -
18.57 19.18 16.83 15.30 95 -
18.81 19.66 18.00 16.55 95 -
18.81 19.66 18.00 16.55 95 -
19.79 20.83 18.87 17.75 95 -
24.06 26.45 21.70 19.94 95 -
26.68 27.37 22.43 20.50 95 -
28.26 33.30 25.13 22.83 95 -
29.05 37.85 27.91 25.30 95 -
29.96 36.86 27.37 24.56 95 -
26.34 19.69 19.01 17.61 95 -
23.39 18.26 17.21 16.01 95-

1995

40

35

30 A

25 1

20 A

15

10 A

oS 95k 95 W ¢

-

s
95 95 -

Sl 95 - e

95
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2003 -1993

2003 2002 2001 2000 1999 1998 | 1997 1996 | 1995 1994 1993
6,219 | 5,385| 4,263| 4,188 | 4,466| 3,979 | 3,510 | 3,533 | 3,033 2,241 1,855
4502 | 3,995| 2961 | 2936 | 3,350| 3,097 | 2,894 | 2,869 2,100 1,656 1,208
1,717 1390, 1,302| 1,252 | 1,116 882 616 665 933 585 647
9533 | 8931| 8255| 8,868 | 8,190| 7,563 | 9,162 | 7,225 | 5,856 5,204 3,017
3,078 | 3,008| 2992 | 2908 | 2,760 | 2,352 | 2,466 | 2,261 | 1,869 1,710 1,295
4,874 | 4,622 | 4312 4,197 | 3,624 | 3,352 | 3,378 | 2,653 | 1,875 1,488 784

868 691 626 863 709 798 | 1,851 | 1,088 896 756 545
713 610 325 900 | 1,097| 1061 | 1,467 | 1,223 | 1,216 1,250 393
3,314- | 3,546- | 3,992- | 4,680- | 3,724- | 3,584- - | 3,692- 2,963- | 1,162-
436 445 386 581 407 470 243 0 0 0

1,058 | 1,208 624 | 1,754 265 343 0 0 0 0

622- 763- 238-| 1,173- 142 127 243 0 0 0
6,655| 5830 | 4649 | 4,769 | 4,87/3| 4,449 | 3,753 | 3,533 | 3,033 2,241 1,855

10,591 | 10,139 | 8,879 | 10,622 | 8,455 | 7,906 | 9,162 | 7,225 | 5,856 5,204 3,017 M
3,936- | 4,309- | 4,230- | 5,853- | 3,582- | 3,457- - | 3,692- - 2,963- | 1,162-
938 313 82 | 1,656- 42 105- - | 1,039- 1,475- 378-
%37- | %42-| %48-| %55- | %42-| %44- | %59- | %51- | %48- %57~ %39-
%9 %3 %1 | %16- %0 %1-| %22-| %l4-| %16- %28- %13-
%73 %79 %93 %88 %74 %75 | %90 %75 %66 %42
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(Market Debt)

.2004 %61
-2
(Average maturity)
%3.82 -3
2~ 2004
%214
.2004
-4
-5
%7.74 %18-17
.2004
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1.17 3.4
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18.216 -8
2004 2002 % 29.47
8.848 2003 %12.4
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2004 2-

2- 2-
2004
2003 %2002
%5.16 %6.96 %11.18
%6.32 %8.18 %12.12
%6.68 %9.13 %13.43
%7.74 %9.41 %14.64
%8.68 - -
-12
?2-
o
1997 (basis points) 575
2002 2001
%16
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2004

%

%3.92 %2.95 %4.89 102.8 | 103.3 | 1023 | Y«+&/AYN ¢ | 9500 844.000.000 2000/12/14
%4.24 %3.57 %4.91 104.3 | 104.8 | 103.8 Yeeof:Y/o | 10.250 | 900.000.000 2002/03/05
%4.39 %3.72 %5.06 105.0 | 105.8 | 104.3 | Y++o/:/Y+| 9375 847.000.000 2000/06/30
%4.75 %4.17 %5.32 104.8 | 1055 | 104.0 | Y++o/+3/YY | 8.750 416.995.000 1998/09/21
%6.11 %5.70 %6.53 106.5 | 107.3 | 1058 | Y+«+1/+&/Y¢| 9875 1.110.000.000 2001/04/23
%6.18 %5.82 %6.53 108.5 | 109.3 | 107.8 Yoo/ 2 AY | 10.500 640.573.000 2002/08/02
%6.61 %6.37 %6.85 105.5 | 106.3 | 104.8 | Y+ Y/ /Y| 8.625 368.668.000 1997/10/31
%7.22 %7.02 %7.42 110.3 | 111.0 | 109.5 Yoo ACA]10.125 750.000.000 2001/08/06
%7.53 %7.36 %7.69 111.8 | 1125 | 111.0 YooV /7] 10.250 635.500.000 1999/10/06
.2004 7 Morgan Stanley :

S7
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%7.74 2002 %14.64
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1
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(Active Debt Management)
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(Synergy)
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Ease of Entry and Ease of Exit
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. (Fixed Income Securities)

-20
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Avoiding Idle )
(Cash Balances
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1993
%73

%94

2001
.2003 %85 2-
%42
2001 %93
2003

92 . . 11 /04/09/doc.2



2003-1993

2003 2002 2001 2000 1999 1998 1997 1996 1995 1994 1993
6,654 5,830 4,649 4,769 4,873 4,449 3,753 3,533 3,033 2,241 1,855
10,592 10,139 8,879 10,622 8,455 7,906 9,162 7,225 5,856 5,204 3,017
4874 4,622 4312 4197 3.624 3.352 3.378 2.653 1.875 1.488 784
5,718 5,517 4 567 6,425 4 831 4 554 5,784 4572 3,981 3,716 2,233
3,938- 4 309- | 4,230- | 5,853- | 3,582- | 3,457- | 5,409- | 3,692- | 2,823- | 2,963- | 1,162-

936 313 82 1,656- 42 105- 2,031- | 1,039- 948- 1,475- 378-
%73 %79 %93 %88 %74 %75 %90 %75 %62 %66 %42
%46 %46 %49 %40 %43 %42 %37 %37 %32 %29 %26
%85 %84 %94 %65 %75 %74 %58 %58 %47 %40 %35
0 _ - - 0 _ - 0 _lo _lo _lo _ |0 _lo _
%0123.8 %107.3 | %101.9 %71.7 %1012 097.0 %62.5 %71.9 %66.4 %50.2 %67.5
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Macro )
(Economic Framework
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%151 2005 %163 () 2004
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2005

2004-2002
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2004-2002

2004 2003 2002
)
10.300 | 9.400 | 9.400 | 8.600 | 10.125 | 9.375 +)
8.743 8.202 8.551
4300 | 4.300 | 4.000 | 4.000 | 4.630 | 4.500
657 397 824
6.800 | 6.400 | 6.875 | 6.475 | 5.850 | 5.500
3500 | 3.000 | 2525 | 2.125 | 4.275 | 3.875
800 | 1.300 1.875 625 -)
%33.98 | 31.91 | 0526.86 | 24.71 | 9%42.22 | %41.33
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2003 2002

2004 2004
142004 2004 2003 2002
2003 2002

6,824 10,593 10,139 5,334 8,810 8,487 +)
4,317 5,719 5,517 2,827 3,936 3,865

2,507 4,874 4,622 2,507 4,874 4,622

5,021 6,655 5,807 4,736 6,219 5,399

1,803 3,938 4,332 598 2,591 3,088

704 936 290 1,909 2,283 1,534
%10.3 %8.8 %2.9 %35.8 %25.9 %18.1

%2.4 %3.5 %1.1 %6.5 %8.4 %5.9
%26.4 %37.2 %42.7 %11.2 %29.4 %36.4

%6.1 %14.5 %16.6 %2.0 %9.6 %11.8

2005
2004 14
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9575

4,571,000 445,000 4,126,000 1
43,900,000 1,322,000 42,578,000 2
460,274,719 182,821,719 277,453,000 3
1,724,190 3,000 1,721,190 4
49,052,402 271,000 48,781,402 5
109,519,850 3,760,000 105,759,850 6
442,810,408 26,892,750 415,917,658 7
98,427,338 13,614,000 84,813,338 8
240,892,347 187,819,000 53,073,347 9
843,592,750 25,788,000 817,804,750 10
898,933,000 45,748,500 853,184,500 11
360,250,545 795,000 359,455,545 12
7,742,370 67,000 7,675,370 13
42,413,044 2,788,000 39,625,044 14
12,135,750 0 12,135,750 15
108,724,244 23,000 108,701,244 16
28,492,500 3,093,000 25,399,500 17
121,453,900 114,341,000 7,112,900 18
17,655,360 60,000 17,595,360 19
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20,592,460 3,885,500 16,706,960 20
8,121,000 5,091,000 3,030,000 21
5,995,000 55,000 5,940,000 22

20,359,500 11,054,000 9,305,500 23
113,130,069 37,000 113,093,069 24
8,696,400 196,000 8,500,400 25
1°4,300,000,000 0 4,300,000,000 26
1,000,000,000 0 1,000,000,000 27
205,539,854 0 205,539,854 28
9,575,000,000 629,970,469 8,945,029,531
82,000,000 16,000 81,984,000 108
41,000,000 319,000 40,681,000 113
1,359,747,000 52,150,000 1,307,597,000 115
1,482,747,000 52,485,000 1,430,262,000
11,057,747,000 682,455,469 10,375,291,531

2005
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16

16
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7.764
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%60
(
(...
100
310

461
2004
%40 )
) -2
156 210
2004
50
2004
339 -3

2004
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2004 2005
275 286 -
15 18 -
16 -
o -
13 -
-4
158 175
2004
99
76 2005
657 630 -5

2004
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94
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2005
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2005

:2004 2003 2002
2005 2004-2003-2002
( )
2004
2005 2003 2002
9575 9400 8600 9375 -
5275 5100 4600 4875 ( ) -1
4300 4300 4000 4500 -2
7160 6400 6475 5500 -
1885 1300 1875 625 -
2415 3000 2125 3875
%25.22 %31.91 %24.71 | %41.33
%7.75 %10.20 %7.83 | %14.86
%19.69 %13.83 %21.80 | %6.67
%6.05 %4.42 %6.91 %2.40
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2004-2002

2005

2004
2005 2004 2003 2002
775 1490 900 800 750
400 285 450 400 350
2004
2004 2003 2002
2005
10.350 6824 10300 9400 10125
7560 5021 6850 6875 5850
1510 704 850 1475 225
2790 1803 3450 2525 4275
%26.96 %26.42 %33.50 %26.86 %42.22
%8.95 %6.13 %11.73 %9.31 %16.40
%14.59 %10.32 %8.25 %15.69 %2.22
%4.84 %2.39 %2.89 %5.44 %0.86

116

. . 11 /04/09/doc.2




:2005 -

3464 -1
-2
2004
.2005
.2005
2
2004
%14
657 ; -3
630
2004 .2004

. 2005
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362
2001/8/16
2005

250

2005
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%5

496 -4
-5
500
[1175/] -6
:2004
209 163 11
46
%10
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10)

33)
( 3)
117 112 12
5
2162 13
22 2184
%5 %5
%60)
280
3464
1669 1583 14
86 2004

120

. . 11 /04/09/doc.2




50

30
3
3
29 296 267 16
12)
243
( 5.5)
7 ( 3)
10 ( 4)
17 ( 3)
17
175 158 18
17
76
70
( 11)
50 -1
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76

) 50 )
5 37 -3
32
8 34.5 -4

12
20
33 -5
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12

20
4
11
99

( 25 -6
( 16 -7
13 -8
9 -9

+

+
5 -10

(

4 -11
4 -12
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-13

:2005

2005

2005

1388
1482 2004
94 2005
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2004 2003 2005

2211 100 285 826 1000 2003
2318 109 345 864 1000 2004
2382 113 360 909 1000 2005
1994
.2005
%47.05
%25.92
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18
%18.00 %26.90 %4.82 739 25 200 514 1994
%19.08 %32.05 %5.95 1,074 60 320 694 1995
%16.12 %26.98 %5.09 1,041 55 340 646 1996
%20.89 %36.00 %5.87 1,344 55 452 837 1997
%21.63 %38.42 %6.46 1,583 60 520 1,003 1998
%21.24 %39.67 %7.18 1,783 60 744 979 1999
%23.39 %42.84 %38.10 2,009 60 875 1,074 2000
%22.35 %39.52 %38.81 2,213 50 878 1,285 2001
%23.24 %44.70 %8.36 2,179 50 900 1,229 2002
%26.29 %49.15 %8.34 2,261 50 1000 1,211 2003
%25.40 %46.82 %8.12 2,388 50 1000 1,338 2004
%25.92 %47.05 %7.96 2,482 100 1000 1,382 2005
(i) il Al oY) ) ) e i) i) )
- 3,000
- 2,500
. — 2,000
] ] 1,500
— —I M B 1,000
] ] — - 500
!‘E T T ~ 0
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O el g mpiya ol oy el all ) eV 38 SVl gy

O el gl
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4,106 | 2,748 | 15322 | %18.00 %26.90 %4.82 739 | 1994
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