
Bond Market in Venezuela
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1. December 6 elections 
• 56.2% vs 40.91% 
• Supermajority for opposition with 112 seats at the 

National Assembly 
• Election results of three opposition deputies are under 

review 
 
2. Standoff between Executive and Parliament 
• Possible recall referendum 
• High court favors Executive 

 



Debt Structure
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1. PDVSA is in talks with major bondholders about possible 
refinancing of its 2016 and 2017 bonds 

2. No talks about Venezuela restructuring 
3. Willingness to pay remains intact 
4. In case of default possible haircut will be in the range of 

20-30% 
 
 
 
 

Possible Restructuring
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Where could we go?
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