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Global Warming Fastest For 20,000 Years
By Steve Conner
Global warming is made 

worse by man-made pollution 
and the scale of the problem 
is unprecedented in at least 
20,000 years, according to 
a draft report by the world’s 
leading climate scientists. 

The leaked assessment by 
the group of international ex-
perts says there is now over-
whelming evidence to show 
that the Earth’s climate is 
undergoing dramatic trans-
formation because of human 
activity.

A draft copy of the report 
by a working group of the 
Intergovernmental Panel on 
Climate Change (IPCC) states 
that concentrations of carbon 
dioxide, methane and other 
greenhouse gases are at the 
highest for at least 650,000 
years.

It predicts that global aver-
age temperatures this century 
will rise by between 2C and 
4.5C as a result of the dou-
bling of carbon dioxide levels 
caused by man-made emis-
sions.

These temperatures could 
increase by a further 1.5C as a 
result of “positive feedbacks” 
in the climate resulting from 
the melting of sea ice, thaw-
ing permafrost and the acidifi-
cation of the oceans.

The US Climate Change Sci-
ence Programme, which yes-
terday released its own report 

saying climate change was 
being affected by man-made 
pollution, said it wanted as 
many experts and stakehold-
ers as possible to comment on 
the draft IPCC report.

Global warming sceptics 
will get little comfort from the 
confident language in the draft
report, which dismisses sug-
gestions that climate change is 
an entirely natural rather than 
man-made phenomenon.

“There is widespread evi-
dence of anthropogenic warm-
ing of the climate system in 
temperature observations tak-
en at the surface, in the free at-
mosphere and in the oceans,” 
it says.

“It is very likely that green-
house gas forcing has been 
the dominant cause of the ob-
served global warming over 
the past 50 years.

“And it is likely that green-
house gases alone would have 
caused more warming than 
has been observed during this 
period, with some warming 
offset by cooling from natu-
ral and other anthropogenic 
factors.” Since its last report 
in 2001, the IPCC’s work-
ing group says it has amassed 
convincing evidence showing 
that climate change is already 
happening.

It also finds that climate
change is set to continue for 
decades and perhaps centuries 
to come even if man-made 

emissions can be curbed.
“2005 and 1998 were the 

warmest two years on record. 
Five of the six warmest years 
have occurred in the past five
years (2001-2005),” the report 
says.

Satellite data since 1978 
shows that the Arctic sea ice 
has shrunk by about 2.7 per 
cent each decade, with even 
larger losses of about 7.4 per 
cent during the warmer sum-
mer months.

“The smallest extent of 
summer sea ice was observed 
in 2005. Average Arctic tem-
peratures have been rising 

since the 1960s and 2005 was 
the warmest Arctic year,” the 
draft IPCC report says.

“An increasing body of 
evidence suggests a discern-
ible human influence on other
aspects of climate, including 
sea ice, heat waves and other 
extremes, circulation, storm 
tracks and precipitation,” it 
says.

Melting glaciers and polar 
ice sheets could cause sea lev-
els to rise by up to 43cm by 
2100, and the rise for the next 
two centuries is predicted to 
be nearly double that figure.

Man-made emissions of 
greenhouse gases have prob-
ably already caused the in-
crease in sea levels observed 
over the past century, says the 
report.

“Anthropogenic forcing, 
resulting from thermal expan-
sion from ocean warming and 
glacier and ice sheet melt, is 
likely the largest contributor 
to sea level rise during the lat-
ter half of the 20th century,” 
the report says.

“Anthropogenic forcing has 
likely contributed to recent 
decreases in Arctic sea ice 
extent. There is evidence of 
a decreasing trend in global 
snow cover and widespread 
retreat of glaciers consistent 
with warming and evidence 
that this melting has also con-
tributed to sea-level rise,” it 
adds.

Evidence of 
Climate Change

*Arctic sea ice has shrunk 
by 2.7 per cent per decade 
since 1978 and by 7.4 per cent 
each decade during the sum-
mer months.

* Five of the six warmest 
years have occurred in the 
past five years, with 2005 and
1998 being the two warmest 
years on record.

* Global average sea levels 
rose at a rate of about 2mm a 
year between 1961-2003, and 
by an average of more than 
3mm a year between 1993-
2003.

* Mountain glaciers and 
polar land ice have in gen-
eral melted faster than they 
have formed over the past 40 
years.

* Permafrost temperatures 
have increased on average and 
the area covered by seasonally 

frozen ground has decreased 
by about 7 per cent over the 
past 50 years. 

Global warming is made 
worse by man-made pollution 
and the scale of the problem 
is unprecedented in at least 
20,000 years, according to 
a draft report by the world’s 
leading climate scientists. 

The leaked assessment by 
the group of international ex-
perts says there is now over-
whelming evidence to show 
that the Earth’s climate is 
undergoing dramatic trans-
formation because of human 
activity.

A draft copy of the report 
by a working group of the 
Intergovernmental Panel on 
Climate Change (IPCC) states 
that concentrations of carbon 
dioxide, methane and other 
greenhouse gases are at the 
highest for at least 650,000 
years.

It predicts that global aver-
age temperatures this century 
will rise by between 2C and 
4.5C as a result of the dou-
bling of carbon dioxide levels 
caused by man-made emis-
sions.

These temperatures could 
increase by a further 1.5C as a 
result of “positive feedbacks” 
in the climate resulting from 
the melting of sea ice, thaw-
ing permafrost and the acidifi-
cation of the oceans.

The US Climate Change Sci-
ence Programme, which yes-
terday released its own report 
saying climate change was 
being affected by man-made 
pollution, said it wanted as 
many experts and stakehold-
ers as possible to comment on 
the draft IPCC report.

The IPCC’s chairman, Ra-
jendra Pachauri, however, did 
not learn of the decision to, in 
effect, publish the report until 
it was posted online, accord-
ing to the journal Nature. The 
IPCC assessment is written 
by scores of scientists - who 
can draw on the expertise of 
hundreds more researchers - 
to produce the most definitive
and authoritative assessment 
of climate change and its im-
pacts.

Global warming sceptics 
will get little comfort from the 
confident language in the draft
report, which dismisses sug-

gestions that climate change is 
an entirely natural rather than 
man-made phenomenon.

“There is widespread evi-
dence of anthropogenic warm-
ing of the climate system in 
temperature observations tak-
en at the surface, in the free at-
mosphere and in the oceans,” 
it says.

“It is very likely that green-
house gas forcing has been 
the dominant cause of the ob-
served global warming over 
the past 50 years.

“And it is likely that green-
house gases alone would have 
caused more warming than 
has been observed during this 
period, with some warming 
offset by cooling from natu-
ral and other anthropogenic 
factors.” Since its last report 
in 2001, the IPCC’s work-
ing group says it has amassed 
convincing evidence showing 
that climate change is already 
happening.

It also finds that climate
change is set to continue for 
decades and perhaps centuries 
to come even if man-made 
emissions can be curbed.

“2005 and 1998 were the 
warmest two years on record. 
Five of the six warmest years 
have occurred in the past five
years (2001-2005),” the report 
says.

Satellite data since 1978 
shows that the Arctic sea ice 
has shrunk by about 2.7 per 
cent each decade, with even 
larger losses of about 7.4 per 
cent during the warmer sum-
mer months.

“The smallest extent of 
summer sea ice was observed 
in 2005. Average Arctic tem-
peratures have been rising 
since the 1960s and 2005 was 
the warmest Arctic year,” the 
draft IPCC report says.

“An increasing body of 
evidence suggests a discern-
ible human influence on other
aspects of climate, including 
sea ice, heat waves and other 
extremes, circulation, storm 
tracks and precipitation,” it 
says.

Melting glaciers and polar 
ice sheets could cause sea lev-
els to rise by up to 43cm by 
2100, and the rise for the next 
two centuries is predicted to 
be nearly double that figure.

Man-made emissions of 
greenhouse gases have prob-
ably already caused the in-
crease in sea levels observed 
over the past century, says the 
report.

“Anthropogenic forcing, 
resulting from thermal expan-
sion from ocean warming and 
glacier and ice sheet melt, is 
likely the largest contributor 
to sea level rise during the lat-
ter half of the 20th century,” 
the report says.

“Anthropogenic forcing has 
likely contributed to recent 
decreases in Arctic sea ice 
extent. There is evidence of 
a decreasing trend in global 
snow cover and widespread 
retreat of glaciers consistent 
with warming and evidence 
that this melting has also con-
tributed to sea-level rise,” it 
adds.
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Lebanese International Bond Issues

 DEBT INSTRUMENTS                   Maturity             YTM        MidPrice ($)

Sovoreign Debt

Beirut Stock Exchange
M.Cap.
($mil)**

Over - the - Counter

Lebanese Treasury Bonds

 R. Lebanon  8 1/4                         Apr- 21               8.43%           97.75

 R. Lebanon 6 1/2                          Feb- 07              5.87%          100.00
 R. Lebanon 8 5/8                          Oct-07               6.17%          101.88
 R. Lebanon 7 3/8                          Jun- 08              7.06%           99.88
 R. Lebanon 10 1/8                        Aug- 08             7.19%          104.32
 R.Lebanon Euro 7 1/4                  May-09              5.57%          103.00
 R. Lebanon 10 1/4                        Oct-09               7.52%          106.50
 R. Lebanon  FRN (libor+3.25%)       Nov- 09             7.37%            102.50
 R. Lebanon 7                                Dec-09               7.62%           97.50
 R. Lebanon 7 1/8                          Mar-10              7.63%           97.75
R. Lebanon 7 7/8                          May-11              7.70%           99.50
 R. Lebanon 7 3/4                          Sep-12               7.96%           98.25
 R. Lebanon 8 5/8                          Jun-13                8.04%          102.00
 R. Lebanon 7 3/8                          Apr-14                7.73%          96.50
 Central Bank of Lebanon 10%     Apr- 15              8.31%           109.25

 Private Issues

 B. Mediterrannee 6 3/8                  Oct-06             1.43%            100.19
 First National Bank 6 7/8              Jan-07              1.20%            100.50
 B. Mediterrannee 6 1/4                  Aug-07            5.79%            99.88
 Fransabank 8 1/2                           Dec-07             5.88%            102.25

PBR
06 E 

PER
 06 E

YTDClosing
Price$

Stock

Solidere (A) 17.74 -1.3% 11.7 1.4
Solidere (B) 17.76 -1.2% 11.7 1.4

2,928.4

BLC Bank 10 42.7% 20.7 8.3 403.2
Banque Audi GDR 67.05 12.0% 16.3 1.8 2,197.0
Bank of Beirut-Listed shares 12.86 29.9% 16.3 2.3 522.1
Bank of Beirut-Pref.Call.Class B 11.7 -3.3% NA NA 35.1
Bank of Beirut-Pref.Call.Class C 25.75 0.0% NA NA 75.2

Byblos Bank-Priority shares 1.82 -20.9% 10.2 1.3
Byblos Bank-Pref. Call.-listed 105 -5.4% NA NA 105.0

Byblos Bank-Listed shares 1.9 -19.5% 10.7 1.4
764.5

BEMO Bank -listed 4.15 18.6% 12.2 1.3 66.4
BLOM Bank GDR 70.55 6.1% 10.1 1.5
BLOM Bank Listed 70 -2.8% 10.0 1.5

1,509.1

Rymco 1.1 -1.8% 18.3 0.7 27.5
Holcim Liban 2.26 25.6% 23.1 2.4 529.3
Ciments Blancs Bearer 2 60.0% 4.4 1.9 18.0
Ciments Blancs Nominal 1.3 -13.3% 2.9 1.3 11.7
Uniceramic Nominal A 1.3 -7.1% 10.5 2.1 16.7
Uniceramic Bearer C 1.58 -9.1% 12.8 2.5 20.5
Beirut Interbank Fund 100 -6.5% NA NA 20.0
Beirut Global Income Fund 98 -6.8% NA NA 33.3
Beirut Lira Fund* 102،000 -6.0% NA NA 28,050.0

Stock YTD PER
06 E

PBR
06 E 

M.Cap.
($mil)**

Mid
Price

SOLIDERE GDR 2.9% 11.9 1.4 2,970.018
BLOM GDR 4.5% 10.0 1.5 1,494.369.5
AUDI GDR 10.0% 16.0 1.7 2,162.666

 R. Lebanon 8 1/2                          Jan-16                8.34%           100.25

 Audi Investment Bank 10.75         May-10           7.85%            108.00
 B. Mediterrannee 7 5/8                  Jul-10              7.54%            99.25

Although all data is based on information deemed to be reliable,
FFA takes no responsibilities for any decision based on it.

The closing prices as of  25 - 09 - 2006
*Price and all calculations quoted in Lebanese Pounds
**The Market Capitalization and other ratios reflect all categories of outstanding
ordinary shares at end of period

Months Issuing
Date

Maturity
Date

Circular  Discount
Rate (%)

Yield
(%)

Months Issuing
Date

Maturity
Date

Circular Yield
(%)

Value
(L.L)

6 24/8/06 22/2/07 257 6.99 7.24

12 6/7/06 5/7/07 249 7.19 7.75

24 6/7/06 3/7/08 249 8.50 10,000

36 6/7/06 2/7/09 249 9.32 10,000

FINANCIAL

FUNDS ADVISORS 

INTERNATIONAL S.A.L

TEL: 00961 1 985195 FAX: 00961 1 985193
Web Site: www.ffa.com.lb - e-mail : ffa@ffa.com.lb

Arab Markets

Company Name Last YTD

Saudi Basic Industries Corp.
Saudi Telecom Co.
Saudi Electricity Co.
Al Rajhi Bank
Samba Financial Group
Riyad Bank

National Bank of Kuwait

Kuwait Finance House
The Public Warehousing Co.

Mobile Telecommunications Co.

The Gulf Bank
The Commercial Bank of Kuwait

Emaar Properties Co.
Emirates Bank International
National Bank of Abu Dhabi
National Bank of Dubai
Emirates Telecommunication Corp.
Shuaa Capital

Industries Qatar Co.
Qatar Telecom
Qatar National Bank
Qatar Gas Transport Co.
The Commercial Bank of Qatar
Doha Bank

Bahrain Telecommunication Co.
Al Ahli United Bank
Investcorp Bank
Arab Banking Corporation
Gulf Finance House
National Bank of Bahrain

135 -28.95%
102 -32.00%

19.25 28.33

146.75 -30.12%
309 -26.43%

75 -46.43%

2040 -8.11%
2900 -17.61%
2040 -14.29%

1520 22.58%
1880 -35.17%

1140 1.79%

13.20 -43.23%
13.90 -26.96%
24.30 -46.09%

19.30 -14.90%
11.00 -46.60%

4.63 -55.00%

89.7 -38.14%
237.5 1.76%
277 -6.47%

111.3 -28.68%
20.8 -58.89%

110 -66.33%

1.02 12.33%
1.06 12.77%
2350 -0.42%

2.69 -11.51%
1.22 3.39%

1.04 3.79%

Saudi SE 11345 -32.12%

 Kuweit SE 10075 -11.99%

DUBAI FM 416 -59.26%

DOHA SM 7586 -31.37%

BAHRAIN SE 2250 2.47%

 R. Lebanon 11 5/8                        May-16              8.46%           119.75

Beirut Golden Income * 105،000 -6.0% NA NA 43,050.0


