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STATE SPENDS 3.5% OF GDP 
ON IMPORTED FUEL OIL 
FOR EDL 

$5.6 BILLION P/A

$60.82 BILLION
IN USD LIABILITIES

$4 BILLION P/A

$15.0 BILLION
IN EUROBONDS

$1.05 BILLION P/A

BANKS HOLD

BDL HOLDS

BDL HOLDS

COMMERCIAL
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$3.4 BILLION 
IN EUROBONDS 

$238 MILLION P/A 
$40 MILLION P/A

=$6.4 BILLION

=$20.0 BILLION 

$89.8 BILLION

$32.9 BILLION

J =$1.8 BILLION

THE STATE

STATE SPENDS HALF
OF ITS REVENUES

ON INTEREST
ON PUBLIC DEBT

ALONE

BDL SENDS TREASURY 
A NOMINAL AMOUNT 
EVERY YEAR TO 
DISGUISE ITS LOSSES

BANKS MAKE LIRA PROFITS 
IN EXCHANGE FOR DEPOSITING 

USD WITH THE BDL

IN 2018, LEBANON SPENT 
$20 BILLION ON IMPORTS

$

HOW LEBANON’S POLITICIANS AND BANKS CONSTRUCTED A REGULATED PONZI 
SCHEME THAT RAN THE COUNTRY’S ECONOMY INTO THE GROUND

INTEREST IN 
LEBANESE LIRA

INTEREST IN
US DOLLARS

INTEREST IN US DOLLARS 
AND LEBANESE LIRA

HOLDER FUNDER

 LEBANESE LIRAUS DOLLARS

P/A: PER ANNUM

LEBANON’S FINANCIAL HOUSE OF CARDS
WHO WILL FOOT THE BILL?

WORKING PAPER SERIES
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=$8.5 BILLION
TAXES

$
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