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R FY2000 Fr2001 FYzo02 FY2003 FY2004
HE
GDP {38 Asa0{H 4B35{5 B121(%F 6056 ER0o{ER
GIPR oE 4.4% 5.8% 4.0% B.2% 5.B%
S-S EE e 3.8% d.4% 4.0% 4.0% 4.3%
Fiscal Bal,/GDP =5.4% -5.0% -5,3% -4 .5% -5.0%
A (35T 395{§ s40ff T18{H 1,048(8 1.24008
HHCTRE 4 (3550 44ao{l 449{H s26{H 62o{H 723§
a6 TR (960 593{H s76{H 655{H To5{ 960{E
SN i) 3 (1a4{H) (127{E) (129{§) (167{§#) {(237{§)
AR (3 ) 10118 SBT{E 104206 112508 117
LS oo (%) 21.8 20.4 20.5 18.6 16.9
Debt Serviee Ratic 165.2% 13.9% 15.1% 18.3% 11.4%
B TR (D 45.65 A7 .68 4B. 41 45.85 45.25
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20.6%
HSBC
308
5.
2005
GDP 16.5% 1,240 1,170
2004 1,140
20 18.3% 11.4% 20%
GNI 2002703 GNI 20.7%
E| qep 1985 | 1880 | 19895 | 18989 | 2000 | 2001 2002
=
Eng ER+ 18,1 | 26.7 | 26.9 | 22.2 | 21.7 | 20.4 20.7
WEpEeE A 68.6 | 36.4 | 40.6 | 57.0 | 50.7 | 54.9 54.9
S AAA 21.6 | 12.4 | B.B | 16.0 | 18.0 | 21.0 23.0
#H BEB+ 45.8 | 33.3 | 60.6 | B1.3 | 86.1 | 58.3 47 .6
ol A= 51.6 | 13.9 | 17.6 | 32.5 | 28.0 | 26.1 22.5
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35
§2 GDP
Moody™s | 5001 2002 2003 2004 2005F | 2006F
A2 14.5 13.6 13.7 e 12.3 11.5
AL 19.0 24.6 28.1 28.0 28.7 -
Baa3 20.8 20.7 18.2 19.1 18.6 18.5
B2 95.5 73.0 64.2 64.3 57.5 53.3
A3 770 26.3 26.2 24.1 21.5 19.3
A3 51.9 51.6 47.3 44.0 41.8 37.8
Ba2 81.7 77.8 79.3 75.2 70.7 68.8
Aaa 19.2 19.6 25.0 23.5 22.8 B}
Baal 58.4 46.9 36.2 30.9 26.3 23.7
Aaa A3 39.7 40.1 39.0 36.6 34.3 34.6
Baal Baa3 | 40.5 42.6 43.3 44.6 42.1 42.0
Moody’ s Investors Service
GDP 2004 GDP 19.1%
23.5% 30.9% 44 .0%
24 1% Aaa A3 Baal Baa3
2.
+ +
%
Moody*"s
2001 2002 2003 2004 2005F | 2006f
A2 27.0 24.9 22.9 18.1 16.6 16.5
Baa3 52.3 55.2 44.9 35.9 33.8 26.4
B2 99.5 60.4 52.4 57.6 59.4 57.6
A3 57.3 53.3 43.0 39.4 39.6 42.6
A3 38.9 42.1 33.6 23.4 21.6 19.7
Ba2 95.1 88.0 91.8 92.4 102.6 | 105.0
Baal 80.7 67.8 59.4 40.1 37.0 36.6
Paa A3 | 97.2 91.0 105.3 98.2 98.8 99.0
Baal Baa3 | 122.8 | 111.9 | 103.2 85.9 78.9 73.3

Moody’ s Investors Service

a



2005

2004 35.9%

40.1% 39.4%

Aaa A3 Baal Baa3

Moody’ s Investors Service 2005 2006
33.8% 26.4%
3.
+
)
Moody*s
2001 2002 2003 2004 2005fF 2006fF
A2 8.7 9.2 7.3 5.3 4.5 4.5
Baa3 17.6 19.8 15.7 11.3 13.2 9.3
B2 41.3 30.1 26.6 26.5 25.7 25.8
A3 13.1 10.1 8.0 8.2 8.9 8.4
A3 6.8 6.5 6.1 5.0 4.5 3.9
Ba2 21.9 21.1 21.8 17.4 18.4 16.6
Baal 20.0 19.0 15.6 8.2 7.2 8.5
Aaa A3 10.4 9.8 10.7 10.1 10.0 8.4
Baal Baa3 16.9 17.7 16.3 13.0 12.1 11.7
Moody’ s Investors Service
2004 11.3% Baal Baa3
13.0% 2001 17.6%
20
90
1.
2005 2004 6.5%
6.9% 2005/2006
4.4% 6.7% 7.7%
2005 2006 4_2%
3.0%

N0 35




2005f 2006fF 2007f
(*%) 6.9 6.1 7.0
D) 4.2 3.0 3.5
GDP (%) (1.0) (1.4) (1.9)
) 14.1 13.8 13.2
%) 19.7 15.4 14.4
2005 .3% 2006
6.8% GDP  26% 3 5
7 8%
2005F 2006F
(%) 7.3 6.8
) 4.4 4.5
GDP D) (4.74) (4.19)
( ) (124) (200)
GDP %) (1.6) 2.3)
( ) 1,757 1,345
Debt service ratio(%) 13.5 9.2
EIU Viewswire
2005 2005.4.1 2006.3.31
2003 10 1




