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Cquiicî] of Europe Social Development Fund 

EURO MEDIUM TERM NOTE PROGRAMME

Issue of

ITL 100,000,000,000

Fîxed/Rcversc Fioatiog Rate Notes due 2018 (tbe "Notes")

This Pricing Supplément (as referred to in the Offcring Circuler in relation to the ahove 
Programme) relates to the Tranche of Notes referred lo abnve. The particulars fo be specîfied 
in relation to such Tranche are as folluW.s:

1. fssuer:

2. Relevant Dealers/ Lead Managers:

J. Syndicated,

4. Other Dcalers/Managers;

S. Status;

f>. Cunency.

-of Dénomination 

- of Paymem

7 Aggregate Principal Amount of
Tranche:

Councii of Europe Social Development Fund. 

Morgan Stanley Sc Co. International Limited. 

Yes

IccreaS.p.A.
Cassa dl Rrsparrmo Parma e PiacenM S.p.A, 
Banca Popolare Commercio e Industrie Soc.

Coop. a r.l.
Banco cit Napoli S.p.A.
Banco dl Sicilia S.p.A.
Caboto Holding SIM S.p.A.
Credito Bergamasco S.p.A.

Unsubordinated.

Italian Lire ("ITL"!

ITL.

ITL 100.000,000.000.
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8 If fungible into an existing Séries: N/A.

V. Issue Daie:

10. Issue Price-

11. Commission Payable ■

12 Sellïng Concession.’

13 Raling(s):

14. Netproceeds-

15. (a) Farm of Noies:

(h) Bearer Notes
exchangeable Tôt 
RegLstered Noies:

16 If issued in Bearer lorm:

26 Octqber 199B

101.40 per «nt. of the aggregate principal amount 
of lhe Noies.

0,50 per cem. of Ûie aggregate principal amouni of 
ihe Noies in respect of management and 
underwriiing.

1.50 per cenr. of the aggregate principal amoum of 
the Notes.

The Isiuer’s outstanding long tertn debt is Rated 
AA A by Standard ic Poor’s Ratmg Services. AAI 
by Moody s Invesiors Service. Inc. and AAA by 
Filch IBCA, respeciively,

ITL 99,400,000,000 

Bearer.

No.

(a) Initîally représenter) by a 
Temporary Global Note or
Pemwnent Global Note: Yes, Temporary Global Note.

(b) Temporary Global Note
exchangeable fur 
Definitive Notes aiul/or 
Regisiereü Notes: No.

(a) Permancni Global Note Yes. In the eucumstances s« out thereln. includtng 
exchangeable at the upiion a wrirten request for definitive Notes by any 
nf the beiirer for Definitive Noteholder in accordance with the Fiscal Agency 
Notes Agrccment.

(d) Talons Cor Rtlure Coupons Yes
10 be atlached u> Definitive 
Notes;

(e) Definitive Noies tu be in Yes.
IPMA or successor's
tbrmai:

LoiWüh.2/1 IZfgS/iM - 2 ' M12JW/JJ0«
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17. Denominationf.s) )TL 1,000,000 FTL 10,000.000 and

ITL 100,000.000.

J8. Partly Paid Noies: No.

19. fmeresr Inceresi bcating.

Fixed Rai* Notes

20. tnteresr rate applicable to ibe Fixed lo respect of the perioil from, amî includîng, 26 
Rate Notes October 1998 10, but excluding, 26 October J 999.

10.50 per cent, per annutn, payable in arrear,

in respect or the period from, and including. 26 
October 1999 to, but excludmg, 26 October 2000 
6.00 per cem perannum. payable Ln arrear.

(n respect of the period from, and including. 26 
October 2000 to, but exciuding, 26 October 2005,
4.50 per cent, per amrnm. payable amtually in 
arrear.

11. Fixed Imerest Paymern Date(s):

22. Applicable Business Day 
Convention:

Thereafœr Floating Rate (see below)

26 October 1999, 26 October 2000, 26 October 
2001. 26 October 2002, 26 October 2003, 26 
October 20(M and 26 October 2005.

For payment purposes only, ModifieU Following 
Business Day Convention.

Floating Rate Notes

23. Interest Payment Dates:

24. Relevant Screen Page:

25. Imerest Détermination Date:

26. ISDA Raie:

26 October in each year.

Teleraie page 3740

Two London Banking Days prîor to each Interest 
Payment Date.

N/A

27 tnteresr Rate applicable to the 
Floating Rate Notes

28. Minimum interest Rate-

29. Maximum Imerest Rate

9 00 per cent minus (12 month ITL-LIBOR-BBA 
365/360 (or. in the case of an Imerest Period ending 
in a tcap year, 366/360)).

1.50 per cent, per airnum.

N/A

l.iintlim-2/l 12785/IH M1230/1 JOtt
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30 Applicable Business Day
Convention:

31. Relevant Financial Centres:

32. Day Cornu Fraction'

33. Relevant Tinu'-.

34. Calculation Agent:

35 Redennmination atter EMU:

36. Payraems after redenominatiuu:

37. Maturity Date:

38. Maturity Redempiion Amount:

39. Early Rédemption for Taxation 
Reasons:

Modified FoIIowing Business Day Convention in 
respect of each Interest Payment Date from. antl 
incluüing, 26 October 2005 to, but excluding, the 
Maturity Date.

London and Milan 

30/3fi0

Il.00ara London lime.

Bankers Trust Company. London 

Condition 5.03A applies.

Condition 9 F.. 01 applies,

26 October 2018 

Condition 6.01 applies.

la; Early Rédemption Amount 
(Tax):

Condition 6.02 applies

lb) Date afrer whiclt changes 
in law. etc

Issue Date.

Optional Early Rédemption (Call) No.

(ni Early Rédemption Amount 
(Call):

N/A

(b) Sériés redeemable in part: No.

(c) Cad Option Da:e(s)/C;<l[ 
Option Period.

N/A

(d) Any deldion of the Events 
of Defauli

None.

Option Early Redeinpiion (PutJ: No,

(a) Early Rédemption Amount 
(Put)

N/A

(b) Put Datc(s|/PvK Period N/A

42, Events ot Defaiilr

Lninlun-îri iVüfiM -4- Mtasamfto
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(a) Ear/y Tcnninaiion Condition 7.02 applies.
Amount:

(b) Any adduional (or None
modtrications io) Events of 
Dcfauli:

4J. Paymems:

ta)

(b)

Unmatured coupons Condition 9A.06(i) and 9A.0G(ii) apply in respect of
missinf upon Early the Fixer! Rate Notes and The Floanng Rate Notes,
Rédemption: cespecuveiy.

Specify any modification The Modified Fnllowing Business Day Convention 
fo the adjustment shall apply l'or the purposes of payment.
provisions for payment 
dates;

44. Specitïed Currency

45- Specified Denominationfs);

46, Notices:

47 Listing

48. Selling Restrictions:

United States of America:

Other:

NM

N/A

Condition 14 applies.

Ycs. Luxembourg Stock Exchange,

Category I restrictions appiy io the Notes.

TEFRA D Rules appiy to the Notes. The Exdiange 
Date is 40 days a fier the Issue Date upon 
certification as to mm U.S. bénéficiât «wnership.

The Notes are not eligiWe for sale under Rule i44A 
under the United States Securïties Act of 1933.

In addition to the Selling Restrictions applicable to 
the United Siales, the Selling Restrictions set out in 
the Information Mémorandum under the heading 
"Subscription and Sale", wirh resped to the United 
Kingdom, tiie Fédéral Republie of Germany, fhc 
Republie of France. Japan. the Netherlands. 
Swiixerland and General shall apply, subject to the 
addition tvf the following Italian selling restriction:

The offer, wile or üelivery of Notes or the 
distribution of copies of any offering document 
relating m the Notes may only be performed if (a) 
suc h activities are carried out by or through onc of 
the following authorised intermediaries: ()}

l^ndon-3m27S5flM -5- M123Ü/IKM5
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53 Any Clearing System othct than None.
Euroclear and Cedel BanJr

54, Settlexncnl Procedures Cusiomary Eurobond jættlement and paymcnt
procedures apply,

55, Orhei Relevant Terras and None
Conditions

CONFIRMED

COUNCIL OF EUROPE SOCIAL DEVELOPMENT FUND

B? (/I '

Date- 21 Ociûber 199?

/

21 DCT 1538 13=0B
T0TflL FBSE(5^ 35 

0171 600 5555 PftGE.02>k* TnTOI PQf:c rxa o-u,
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invesünetu contpanies and banks authorised ta place 
and distnbute sccurities in thc Republie of Italy 
pursuaw to Article 2 üf üte Legislative Decree no. 
415 of 23'J July 1996 (lhe "LegiBlatîve Decree no. 
415"); (2) foreign banks or fînancial institutions {the 
concrolling îhareholder of wbich is twned by one or 
more banks located in the same EU member State) 
authorised to place and distri bute securities in die 
Republie ol Italy pursuant io. respectiveJy, Anicles 
16 and 18 of the Legislative Decree no. 385 of i*1 
Sepiember 1993 (the "Consolidated Banking Act"), 
in each case acting in compliance with the relevant 
provisions of the Legislative Decree no. 415 and 
rclared régulations and any other applicable laws 
and régulations; (b) it is in compliance with the 
requirements of Consob résolution no. 8850 of 9"' 
Dccember 1994; (c) tt is preceded and followed by 
the communications in Cnnsob as requirsd by 
applicable Italian laws and régulations; (d) it î$ in 
compliance with Article 129 of The Consolidated 
Banking Act and with the relevant instructions of the 
Bank of Italy, pursuant to wiiich trading or 
placement of foreign securities is subject to prior 
notification to the Bank of Italy depending on the 
amoum of the Issue and the cliaracteristics of the 
Notes to be issued: (e) il will bc conducied in 
accordance with any relevant limitations wbich thc 
Bank of Italy or Consob mny impose upon the offer 
or sale of the Noies; or (1) lialian résidents submit 
unsolicîwd of/ers to the Managers to purchase the 
Noies.

W. Stabilising Information- lu connection with the issue of lhe Notes, Morgan
Stanley & Co. International Limited may over* 
ailol or effect transactions' which stabilise or 
maintain the market price of the Noies at a levei 
whleh nright not otherwise prevail. Sacb 
stabilising, if conunenced, may be discontînued ai 
any lime.

50- ISÏN: XSQU91355619

51- Commun Code- 009135561

52 Commun Deposîiary- Bankers Trust Company, London

Mizuo/iiors
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