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Date of Mumber of Days elapsed
initial Highest rating/outlook  Last date of intermediate rating Selective between highest
Government rating hefore default highest rating actions default rating and default

Foreign-currency sovereign credit rating defaults

Argentina Aug. 25, BE/Stable Oct. 30, 2000 10 Mo 6, 2001 372
1993

Belize Aug. 18, BE/Stable Aug. 18, 2000 7 Dec. 7, 2006 2,302
2000

Dominican Republic  Feb. 13, BE-/Stable Oct. 22, 2001 5 Feb. 1, 200% 1,188
19497

Ecuador July 29, B-/Stable Mow. 13, 2002 1 Dec. 1%, 2008 3z
2000

Indonesia, first July 20, BEB/Stable Oct 9, 1997 8 March 29, 1999 36

default 1992

Indonesia, second July 20, CCC+/Stable Sept. 12, 1999 2 April 17, 2000 220

default 1992

Indonesia, third July 20, B-/Stable March 7, 2001 5 April 23, 2002 1z

default 1992

Grenada March 22, BE-/Stable/B Sept. 16, 2004 2 Dec. 30, 2004 105
200z

Pakistan Sept. 21, B+/Positive Aug. 2, 1995 B Jan. 29 1999 1,276
1994

Paraguay Dect. 23, BE-/Stable Moy, 18, 1992 5 Feb. 13, 2003 1,548
19495

Russia Oct. 14, BE-/Stable Dec. 18, 1997 7 Jan. 27,1999 405
2006

Seychelles Sept. 15, B/Stable Mov. 1, 2007 2 Aug. 7, 2008 280
2006

Uruguay Feb. 14, BEB-/Stable Jan. 10, 2002 8 May 16, 2003 491
1994

Venezuela Oct. 5, 1977 ALA Aug. 12,1982 26 Jan. 18, 2005 8,185

Local-currency sovereign credit rating defaults

Argentina Sept. 1, BEB-/Stable Oct 30, 2000 10 Mow 6, 2001 37z
1994

Dominican Republic  Feb. 13, BE/Stable Sept. 30, 1998 2 April 9, 1999 191
1997

Ecuador July 29, B-/Stable Mov. 13, 2008 1 Dec. 15, 2008 3z
2000
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PV#*** Ratio of Cash Flows

Year of Default Defaulting Country (% of par) (ratio in %)
1998 Russia 18 50
1999 Pakistan 52 &5
1999 Ecuador 44 &0
2000 Ukraing 69 &0
2000 Ivory Coast® 18 MA
2001 Argentina 27 30
2002 Moldova &0 95
2003 Liruguay &6 85
2004 Grenada® 65 MA
2005 Dominican Republic 95 95
2006 Belize 76 HA
2008 Seychellas* 29 MA
2008 Ecuador 26 MA
Issuer-Weighted Recovery Rates 50 68
Value-Weighted Recovery Rates 31 38

*Wof rated by Moody's at the time of defauit.
** 30-day post-defaull price or pre-distressed exchange trading price.

*** Rafio of the present value of cash flows received as a result of the distressed exchange versus those initially promised,
discounted wsing vield to maturity immediately prior fo defawit (Source. Bank of England (2003)).
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Source: IMF, World Economic Outlook database.
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There's a hole in my budget 2
Budget balance as % of GDP, 2009 estimate
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Additional Annual Interest Costs As a Result Of A 3% Rise In Interest Rates
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Sources: Bloomberg and Standard & Poor's.

Standard & Poor's 2010.
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From shakiest to safest
Countries ranked* by sustainability of debt position

% of GOP, 2010, forecast

Primary budget GDP growth Sovereign
balance, cyclically Net less cost of debt, years
adjustedt debt! finance#, % to maturity$
GIEECE e . . SO LU
Ireland | O G L o e L
Britain | - 67 500 15 137
Japan | 58 1046 04 &4
Potugal | 27 626 R385
Spain | = e L
France I -3.IE IIIIIIIII ﬁﬂ? IIIIIII =0.7 ﬁﬂ .
United States 7.0 682 14 48
e g e Sy
S S W
Hungary 4.2 62.1 -3.5 3.3
Belgium 13 85.4 0.6 5.6
s s 0 i Vi
N T IO LA
Germany -1.2 54.7 -0.5 5.B
Crech Republic  -1.8 &3 00 64
Nomay ................ T e S
A P e T R B
Denmark A4 S0 18

Australia 0.7 1.3 0.2 5.0
Switzerland 0.4 11.0 0.5 6.7

*Based on the sum of the countries” rank for the first three debt measures
General government  *Forecast average nominal GOP growth
for 2010-11 less latest yield on government bonds

of average maturity *Weighted average

Sources; Bloomberg;
EIL; OECD; The Econawmist

GUOLIAN SECURITIES

) =i




AR ERUR S SENL IR R EHLR R RE

BRI LKLY, RO IEAIFAERE LA FEIEFAR H AR, i HM B HmR S, % B EZ el ok i i el A
FEARA, AE AR (RIRF AT H 1T AR 2 5F (K MR, A B W R S B, g (1 s i vl e EE LU S 2008 1 45 1 45
LR

vOESE, AR BERGEL SR AR N & TR, I Rk S TR b AR IROR . R A IS 1, I
Kt IS S N AR BRI LR GS B L0 500, DI B iR 5 MR AR AR 28 B AR AR HIOT K 5

VIR, RBERGTTWINIZ P T —in o™ B A THal,  H AN AR LB AR 6T 20 T PR ERUET S FE U A
RS PRI, i L EEE 4 T 2 P I AR 1) S S R U L DA ATAT IR AR, 1220 1 B AT 553 24 P 3 ol ) 2 W A 2 3 (1) 4
SRSV SIS iGN

VR =, AR R, e TR W (R BT TR G55 D AR D R, I, 2R IS5 A
SARIT — BiIF N BEAGARIE EORIUUR, X R R 204 7 8 1 A DT 1A 5

bR, BAVKRER TR, REERFEFEIEENEEE SIRETT N —REERS K, A2 TR K
TRRIE R — DRI IR AR H . TUH, & EWRESFE AR, ERGSENFTERRTTSRES R
SABRERBEELHIEADLE,

GUOLIAN SECURITIES

XIZ (MA., MSC.) Gllb EHEiF S



(=) Fizx

e 18 ' TNiF 5
X7 (MA., MSC.) GII[) Izlﬁﬁ!!&ﬁ

GUOLIAN



e EREREHYR S - AR TEREHE RS

Distribution of Foreign-Currency Sovereign Credit Ratings
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