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Objectives….Secondary
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Objectives….Seasoned Issuers
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Considerations



Considerations…Issuance Strategy

Pre-fund Carry-Costs EMBI 



Considerations….EMBI vs Non-EMBI 
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Considerations….Currency 

Currency 
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Considerations….Currency

http://www.icmagroup.org/assets/documents/Market-Info/Dealogic/Q2-2014/Top-15-International-DCM-Volume-by-Currency-1H-2014.pdf


Considerations…..Issuing Mechanism
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Rule 144A



Considerations…Placement 
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Considerations….Market Issuance 

http://www.icmagroup.org/assets/documents/Market-Info/Dealogic/Q2-2014/International-Debt-Capital-Markets-Volume-Q2-2014.pdf


Sovereign Bond Issuance

Pros



Pros….

Fast Disbursing

No Reporting 
Requirements

Flexibility in use of 
Proceeds/Conditionalities

Board Approvals



Sovereign Bond Issuance

Cons



Cons….Is it Worth It?

Fees

Documentation

Annual 
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Market 
Conditions



Cons….High Cost

Reduced Access 
Concessional Financing

High Debut Premium 

Illiquidity Premium



Cons

No Technical Assistance



Sovereign Bond Issuance

Procedures



Procedures
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Current Environment
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