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HOW MUCH IS TOO MUCH? = 300%

Global Leverage in 2024 =

307000

Global Debt

Aftermath of Pandemic Crisis + Low Rates

(S millions)

Global financial crisis + Pandemic crisis

109000

Global GDP

Source: IMF & IIF 2024
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THE BUDGETARY AND DEBT IMPACT OF THE CORONA VIRUS CRISIS
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WHAT MAKES A DEBT SUSTAINABLE ?
(WHATEVER IT’S AMOUNT)

1. Key is stabilizing the debt/gdp ratio

2. Containing the two engines of debt growth:

current account & primary budget deficits

3. Widening range of financing sources, both private & public
4. Maintaining the average rate of interest sustainable (r<g)
5. Targetting an average maturity as long as possible

So to avoid bunching of maturities

3. Avoiding a mismatch revenues/liabilities

4. Beware of flexible rates!

Michel Henry Bouchet (c) Skema-Cife 2023-24
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DIMMING OUTLOOK FOR GROWTH AND DEBT = HEADWINDS!
General government gross debt Medium-term growth
(percent of fiscal year GDP) (percent; 5-year ahead projections)
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(1) THE CURRENT ACCOUNT OF THE BALANCE OF PAYMENTS

+ Export of goods f.0.b.

- Imports of goods f.o.b.
= Trade balance

+ Exports of non-financial services
- Imports of non-financial services
+ Investment income (credit)
Z‘& - Interest payments

+ Private unrequited transfers
+ Official unrequited transfers

= Current account balance

From less liquid items
toward more liquid
items!

Michel Henry Bouchet (c) Skema-Cife 2023-24
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(2) The capital account of the balance of payments

Capital account
+ (-) Direct investment (non debt creating flows)
+ (-) Portfolio investment (NDCF)
+ LT capital inflows (private + official)
- LT debt repayments (bonds/loans)
+ ST capital inflows (private + official)
- ST debt repayments
+ (-) Net errors and omissions
+ (-) Counterpart items
+ (-) Change in reserves

= Capital account balance
+ Exceptional Financing (or arrears)

Michel Henry Bouchet (c) Skema-Cife 2023-24

From less liquid items
to more liquid items!
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WHY/WHEN DOES A FINANCIAL CRISIS ERUPT?
GROSS AND NET FLOWS

—————————————
_____——— ———-—-__
- -~

\
(~~~Z_ Debt payments + Interest payment_s,/

—_— -
—_--—-——-——-—————_——
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( _ i GrossK | 1000 | +500
“=--X Long-term + Short-term capital flows~ BUCIENENE, ST
---; ------------ - Net
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> Gross Inflows - Debt Repayments Net
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reserve assets!

Hello CIFE’s students!
Quick exercice! Calculate
Solvencia’s change in

03/05/2024
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Exports 5000
Portfolio 150
LTK 1200
Transfers 285
Debt repayments -1650
5TK 350
Current account
FDI 325
Imports -6500
Trade
Services revenues 1200
Interest payments -750
E&Os -455
Counterpart items 100
Change in reserves
CA/GDP%
GDP 12500
R/M ratio (months)
Reserve level 12/2017 4500

Michel Henry Bouchet (c)
Skema-Cife 2023-24

This BOP is messy!
Let’s go CIFE!

12
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Exports 5000
Imports -6500 GOOD JOB
Trade -1500 GEGPA'
Services revenues 1200 ’
Interest payments -750
Transfers 285
Current account -765 >
FDI 325
Portfolio 150
LTK 1200
Debt repayments -1650 >
STK 350
E&Os -455
Counterpart items 100
Change in reserves 745
CA/GDP% q -6,12% D
GDP 12500
R/M ratio {months) 6,9 Michel Henry Bouchet (
Skema-Cife
Reserve level 12/2017 4500 2023-24
13
Solvencia - case study
BALANCE of PAYMENTS (§ million) 2008 2009 M0 2011 M2 013 4 015 016 07 018 019 M9 00
Trade Balance 130 A1 1611 -2 494 4000 -1 050 1040 2000 2300 1500 1500 4000 5500 5000
Herchandise exports 4882 6151 1910 8061 9000 0500 | 1000 | 12000 | 13800 14000 13500 12000 12000 13000
erchandise imports £012 5562 487 | 10565 | 3000 | 15RO | Q%R0 | 0000 | -M1B00 | 19600 | -1A00D | 16000 | -f7HO0 | 1800
Balance on Services, Income & Transfers £99 Rl 1044 201 3281 2107 -5 [ 03 (] 184 901 300 | A5
Senices & income receipts 824 1008 1464 1652 147 1629 2251 2594 2730 2590 21769 204 2150 2780
Exports of services 697 819 1130 1152 1286 1500 1571 1714 1800 1750 1929 1714 1500 1850
[nterest receipts 124 120 bl 486 146 0 650 850 900 800 800 500 600 850
Other services & income receipts 2 9 17 15 15 5 B} 30 B} 40 4 30 i} H1
Services & income payments AT 182 318 4448 B197 432 3077 -2686 2907 262 3482 4546 538 524
[mparts of senvices 02 -84 1423 1683 -1950 473 1494 1500 175 1875 2250 2400 2625 2100
[nterest payments B3 835 -1 681 -2831 197 -2 460 143 -1 006 -3 450 402 -1646 2% REIE)
(Other senices & income payments 4 -2 -9 33 kil -160 -150 -180 -190 00 400 500 528 551
Transfers, net M 2% 625 5 469 616 150 830 880 100 500 400 205 900
Private transfers, net 103 18 0 3 29 566 600 630 630 450 400 30 12 650
(Offcialtransfers, net 111 113 b 20 200 ] 150 200 250 250 100 100 100 250
Current Account 189 40 2621 469 1281 3167 i 27138 3003 2265 -1684 5901 8510 £a74
Michel Henry Bouchet (c) Skema-Cife 2023-24
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’
NIGERIA’S BALANCE OF PAYMENTS 2017-2026 (IMF 2023) IN USS BILLIONS
2021 2022 2023 2024 2025 2026
2017 2018 2015 2020 ——
Projections
Current account balance 127 B3 -14.6 -17.0 -12.8 -11.8 -12.2 -10.5 -9.7 8.2
Trade balance 131 205 29 -16.4 =9.1 7.6 -8.7 -9.6 =103 -9.8
Exports 45.8 61.2 65.0 359 51.7 50.8 47.6 44.0 4.6 425
Qil/gas 42.3 566 545 314 46.1 448 41.2 371 348 355
Other 35 47 10.5 4.5 5.6 6.1 6.4 6.9 6.9 6.9
Imports -32.7 -40.8 =621 =523 -60.8 -58.4 -56.3 -53.6 -52.0 -52.3
Oil/gas -B.2 =116 =11.0 =73 =121 =103 =79 -4.7 -1.8 -1.5
Other -24.5 -292 -51.1 -45.0 -4B.7 -48.1 -a8.4 -a89 -50.2 -50.8
Services (net) -13.2 -26.1 -338 -15.8 -19.8 -22.0 -22.6 -21.5 -19.8 -19.4
Recaipis 5.0 4.8 49 40 4.9 51 53 6.5 a0 9.9
Payments -18.3 -30.9 -38.7 -19.8 -24.7 -27.2 -27.9 -28.0 -279 -29.3
Income {met) 9.2 =123 =101 =58 -897 =-10.6 =10.7 =103 =118 =126
Of which: Interest due on public debt -0.3 -0.8 -1.0 -12 -1.3 -1.7 =21 -2.5 -3.0 -3.5
[l
Transfers (net) 22.0 24.1 26.4 21.0 25.8 28.5 29.8 209 322 335
Capital and Financial account balance 17.5 3.2 16.9 34 127 109 1.2 10.9 100 &3
Capital Account (net) oo 00 0.0 a0 0.0 0.0 0.0 0.0 00 oo
Financial Account (net) 17.5 32 16.9 34 127 109 11.2 10.9 10.0 8.3
Direct Investment {net) 21 0z 20 27 4.0 314 37 37 35 25
Portfolio Investment (niet) 10.3 0.0 31 -36 39 30 35 33 3z EXi]
Other Investment (net) 5.1 3.0 11.8 4.3 4.8 4.5 4.1 38 3.4 28
Of which: SDR allocation 3.4
Errors and omissions -17.8 -6.2 -7 12.0 0.0 0.0 0.0 0.0 0.0 0.0
Owerall balance 32 =01 -09 =1.0 o4 03 0.1
RFl Disbursement. —-=====""""" mm—mmmm—mmmmsm """"""‘-—-—---___.____
o =—=<ll
f\ MNet international reserves (increase =) -12.4 =32 47 =13 o1 k=] 1.0 -0.4 -03 -0.1 >
S~ -
B . e mmm—m——— D =
Michel Henry Bouchet (c) Skema-Cife 2023 /3= === ====m===mm——a= ————————
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THE KEY ISSUE OF DEBT MATURITY

Portfolio Average Maturity of Government Debt (in years)
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EXTERNAL DEBT ANALYSIS

FLOWS: Balance of payments analysis and capital flight
P Liquidity ratios

P Sustainability of debt strategy (refinancing, market
access, rescheduling, restructuring)

STOCKS: Structure of debt by creditors, maturity (ST/LT),
currency and interest rates (fixed/floating)

» Mismatch (interest rate, currency, maturity)

P Solvency ratios

» London Club debt : secondary market discounts
» Spread/margin over US T Bills and CDS

Michel Henry Bouchet (c) Skema-Cife 2023-24

) Liquidity

=) Solvency

18
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Emerging Market Economies: Capital Flows
£ billion
2012 2013 2014 2015
Capital Inflows
Total inflows, MNet: 1269 1188 1079 1164
Private Inflows, Net 1232 1156 1032 1112
Equity Investment, Met 668 L2686 &57 &75
Direct Investment, Net 545 548 540 5&0
Portfolio Investment, Net 124 78 117 114
Private Creditors, Met 564 530 375 437
Commercial Banks, Net 118 193 124 151
Monbanks, Met . mmmmeeeeee B I L 251 287
Offietat Tiflows, Net 37 a2 T R— 53
, International Financial Institutions 5 -3 19 27 s
" Bilateral Creditors n 35 28 25~
___________________________________________________________________________________
Total Outflows, Met =-129% -1360 -i1348 -1339
Private Qutflows, Met 244 -825 =281 =250
Equity Investment Abroad, MNet -332 =403 -348 -381
Resident Lending/Other, Net -614 422 -513 =570
Reserves (- = Increase) -352 -534 =367 -388
Memo:
MNet Errors and Omissions =246 &5 o] o]
Current Account Balance 274 236 269 174
Source: IIF Michel Henry Bouchet (c) Skema-Cife i,
2023-24

RISK MANAGEMENT AND BOP ANALYSIS

+  Export of goods f.0.b.
- Imports of goo
Trade balance
+/-  Exports/Imports of non-fi
- Interest payme
+  Investment income (dividends) credit/debit)
+ (-) Private/Official unrequited transfers
= Current account balance
+/- FDI
+/- Portfolio capital Flows
+ LT Capital Inflows
- Debt Servicing Payments
+/- ST Capital Flows
+/- Reserve Variation

Michel Henry Bouchet (c) Skema-Cife 2023-24 20
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EXTERNAL DEBT ANALYSIS:
THE DUAL FACE OF COUNTRY RISK

Liquidity Risk Solvency Risk

P Debt Service Ratio: » Debt/Export ratio
(P+1/X) » Debt/GDP ratio

P Interest Ratio (I/X) » Debt/Reserves

» Current account/GDP » ST Debt/Total Debt

» Growth rate of exports/ | | ST Debt/Reserves
Average external » Reserve/Import ratio
interest rate

21
Michel Henry Bouchet (c) Skema-Cife 2023-24
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LIQUIDITY AND SOLVENCY THRESHOLDS

Stock variables
* Solvency =
v'Debt/GDP < 100% (66% = EMCs)
v Debt/Exports < 150%
v'Reserves/months of Imports > 6 months

Flow variables 1-r' e
* Liquidity = i‘b
v/ Debt Service ratio < 33% of X
v Interest/X ratio < 25%
\/Average int. rate/Growth rate of exports

Michel Henry Bouchet (c) Skema-Cife 2023-24
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SUCCESSFUL ECONOMIC ADJUSTMENT?
LONG-TERM TRENDS IN EMCS’ SOLVENCY RATIOS (DROP IN DEBT/X %)

- Debt/X% Ext Debt Ratios of Low & Middle-Income Countries DEbt/GN'%45
120 e (lebt stocks to X (%)
115 e debt stocks to GNI (%) 40
110
105 35
100
95 30
90
85 25
80
75 20
1998 2000 2005 2010 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Source: IMF & WB Michel Henry Bouchet (c) Skema-Cife 2023-24 23
23

Debt ratios seem common sense, and are at the root of rating
agencies’ risk analysis! But are they meaningful?
Debt/GDP=

External Debt= a stock of accumulated liabilities
GDP= a flow of annual revenues

It makes more sense
1. to assess the NPV of future flows of revenues or
2. comparing the stock of debt with the country’s total assets, or
3. assessing the country’s ability to keep servicing its debt (ratio Interest/Exports of G&S)
or 4. looking at the ratio of non-compressible imports to reserve assets

Michel Henry Bouchet (c) Skema-Cife 2023-24 24

BEWARE OF RATIOSI e

24
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Solvencia
Public Debt/GDP= 100%

P Diversified export base
P Large domestic savings
P Diversified markets
» Mainly official creditors
P Long-term debt maturities= 12 years
P Fixed rate for 80% of debt

P Similar currency structure X
revenues/liabilities

= no mismatch!

TWO COUNTRIES = TWO DEBT TRAJECTORIES

Liquidia
Public Debt/GDP= 100%

» Main exports: hydrocarbons
» Main export destination: EU
P Reliance on US capital markets
P X revenues in €/S debt payments
P Average debt maturity: 3 years
P 66% of debt on floating rates

P Large and growing private debt
(corporate, bank and households)

MH BOUCHET/Skema-CIFE 2024

25
Official (bilateral + multilateral) Private
* Paris Club (government to * FDI
government credits) * Portfolio Investment
* Export credit guarantees * London Club (International
* IFls (WB + IMF +EBRD + EIB) bank loans)
* Regional development banks * Working capital lines
* Debt rescheduling * ST Trade credits
* Debt cancellation * Bonds & International debt
securities
* Arrears and rescheduling
MH BOUCHET/Skema-CIFE 2024
26
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ITALY: PUBLIC DEBT STRUCTURE, AVERAGE LIFE 1983-2024 & BOND YIELD AT ISSUANCE

Years

i? www.dt.mef.gov.it
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2023:
THE IMPACT OF
RISING INTEREST
RATES

Michel Henry Bouchet (c) Skema-Cife 2023-24

—
Paid back with interest
World*, interest costst, % of GDP

—__---
'—

With 1%-point increase —_»*

ininterest rates in 2023 ,

Current rates

FORECAST

1 I I 1
2016 18 20 22% 24 26 27

*58 economies accounting for 90% of world GDP
TAssuming debt-to-income ratios are held constant;
private debt rolls over in 2 years; public debt in 5 years
+Estimate

Sources: Bloomberg; IIF; IMF; OECD; UN; The Economist

MThe Economist
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2023-24:

THE IMPACT OF RISING INTEREST RATES

Top of the pops Corpamesiiin: oxc) Governments (in 4 countries)
Interest-bill components, 2022 or latest available 0 10 20 0 5 1015
- R 0246 010203
Households (in 40 countries) France 2) Ghana(l)
Country Debt-to- Interest rate H =)
(1=most income ratiot  Q42019.Q42022, ““?‘"" ) Egvpt (2)
rate-sensitive*) 202 96 points Brazil (=9) :
0 1 0 2 4| =19 Braail (3)
Denmark (1) United States (23) HBIY(=4)
New Zealand (2) China {=25) "
Netherlands (4) India (35) Argenting (=4)
Sweden (=5) : :
*Ranking based on two measures of rate sensitivity: |
Britain (=18) debt 'a:l[')lr;mr‘ ratio and change in interest rate s Batain (=16)
= 1Debt to gr o income for households; peneral
C.‘HA!J(LI( 22) revenue for gavesnmnnts: gross operating profit for Umtedsmles(]s)
United States (28) companies. Nan-financial corporates 1
China (33) Sources: Bloomberg; BF; IMF, OECD; UN; The Econamist Chma(:37)
The Economist
29
Michel Henry Bouchet (c) Skema-Cife 2023-24
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US debt burden was even higher after World War Il
US government debt (as a % of GDP)
120
100
80
&0
40
20
T (0]
1790 1850 1900 1950 2000 2019
Sources: Reinhart & Rogoff; Federal Reserve
@ ET 30

Michel Henry Bouchet (c) Skema-Cife 2023-24
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UK PUBLIC DEBT/GDP RATIO 1900-2022 (WARS AND CRISES)

250

200

130

100 «————-——~ —

cl-n:ilncl-ncl-n
F g ®
mm o

1-|-|.-|.-|l-|.-|.-|1-|

Source: Panizza based on Bank of England

1945
1950

1955

= w2 L]
FAEEEEEEEEE

2015
2020

Michel Henrv Bouchet (¢) Skema-Cife 2023-24
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THE TWO SHARP RISES IN FRANCE’S PUBLIC DEBT/GDP RATIO

120%
115%
110%
105%
100%
95%
90%
85%
80%
75%
70%
65%
60%

W—/_/J"'\/‘

Crise des subprimes
Grande récession

. ——

Crise de la Covid-19 >

et

55%

00 01 02 03 04 05 06 07

08 09 10

11 12 18 14 15 16 17 18 19

20 21

Source : Insee

Michel Henry Bouchet (c) Skema-Cife 2023-24
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SOVEREIGN DEBT 2008-2019: NOT MUCH DELEVERAGING!

. . Luxembourg® A434%|
Total debt = Public + Private Hong Kong" 396%
Japan —— 1373%

Ireland” 3459%
Bealgiurm ————— 344%
Portugz| E—— 3229
France S —— 304%
Singapore EEE——— 297%,

Canada S— 296%
Netherlands S———— 204%
Greece I—— 2049
Norway S— 287%
United Kingd.. S——— 281%
Sweden EEE—— 275%

Spain E——— 275%
Italy E———— oo

& B Denmazrk m— 261%
ey )
- B China ——
Lower Higher 256%
Al Debt Debt United States Smmmm—m— 245%
countries .
Finland — 247%,
Switzerland mEm— 1247%
Australiz SE— 240%
33
Michel Henry Bouchet (c) Skema-Cife 2023-24

Source: McKinsey Global Institute

33
HOW MUCH IS TOO MUCH?
s Overall debt/GDP % (source: IMF, 8IS, IIF 2023)
400% B Public W Private
350%
300%
250% =t R . . . . . N e
200%
150%
100%
50%
Japan Ireland ~ Portugal  Spain Italy Greece France ~ €Zone China World ~ Germany ~ OECD
34
Michel Henry Bouchet (c) Skema-Cife 2023-24
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SUB-SAHARAN AFRICA:
CONCERNS OVER HIGH DEBT LEVELS AND CREDIT RISK!

Sub-Saharan African countries’ debt maturities

2017 18 19 21

Sources: TROMSon REUTErs; FT research
o FT

Sbn Moody’s has 7 of the 19 sub-Saharan African
sovereigns on negative watch — the highest

proportion of any world region — and has
downgraded 12 countries in 2017-

23

Excludes outstanding short-term Trn:asury b:lls. r_-xdudr_'s. South Afrll:zr. maturities bcyond 2031 not shown

25

20

15

'_l
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35
What about country debt data?
S & @ ®
L2 ©
Organization for
Bank for International Economic Statistical Data World Bank
International Monetary Fund Cooperation and and Metadata Group
Settlements Development eXchange
Joint External Debt Hub JEDH
MH BOUCHET/Skema-CIFE 2024
36
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DEBT DATA? BETTER TRUSTING A CREDITOR THAN ITS DEBTOR!

Percent Difference in Loans + Deposits between National and Creditor Sources,
2020Q4

<14 [1114-32 3248 W46+ =64

MH BOUCHET/Skema-CIFE 2024
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WHAT ABOUT A COUNTRY’S e 218

TOTAL DEBT OUTSTANDING? -~ |t } i

DN 75 s e i o Do Dk

@QE_MLDHAHK WHOWEARE  WHATWEDD  WHEREWEWORK  UNDERSTANDINGPOVERTY Mn&u&i‘;‘;---_---------ﬁ_ mm m mm mm‘
M D Fepunyd it it m i 13
. M. Sutem i 5 i 0 108
Quarterly External Debt Statistics (QEDS) 0.l o il i i P
I ety i i i I i
S L Sutem " 3HII 1,151 1 i
I 7. ogm IR 10y 17 150 115
T Tt ” . ‘ ” ”
A . s e e i il i W 158

MH BOUCHET/Skema-CIFE 2024
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WHAT ABOUT EXTERNAL DEBT RATIOS?

2023 | International Debt Statistics

Data > DataTopics > DebtData > Country Tables > Counterpert-Area Country % 1‘; D =) (
World — 0
—— ' low&middle income

§ millions, unless otherwise indicated 2012 2013 ‘ 2014 ‘ 2015 2016 2017 ‘ 2018

Debt ratios

Extemal debt stocks to exports (%) 821 91.0 95.6 999 1086 1058 1021
Extemal debt stocks to GNI (%) 1 45 52 248 256 %59 59
Debt service to exports (%) 86 92 107 131 154 139 141
Short-term to external debt stocks (%) 283 305 305 29 A1 253 266
Multilateral to extenal debt stocks (%) 920 82 79 87 87 836 84
Reserves to external debt stocks (%) 1087 1030 95.2 940 863 825 712
Gross national income (GNI) 248292201 26,256,706.9 273144541 259175648 261298533 28,753239.7 303927153

Michel Henry Bouchet (c) Skema-Cife 2023-24 39
39

Hello CIFE STUDENTS HELP!
| need to know the international bank
debt of two countries:

Italy & Spain!

MH BOUCHET/Skema-CIFE 2024
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Table1 Joint BIS-IMF-OECD-World Bank Statistics on External Debt (mill. US$) Table1 Joint BISIMF-OECD-World Bank Statistics on External Debt (mill. US$)

201904 2020Q1 2020Q2 202003 202004

Data are in millions
Al. Loans and other credits (Debt of)
01_Cross-border loans, by BIS reporting banks
02___o/w to nonbanks
02_0fficial bilateral loans, total
04___o/w aid loans
05___o/w other
06__Multilateral loans, total
07___o/w IMF
08___o/w other institutions
09_Insured export credit, Berne Union
10___o/w short term
11_SDR allocations
A2. Loans and other credits (Debt due within a year)
12_Liabilities to BIS banks (cons.), short term
13_Multilateral loans, IMF, short term
B1. Debt securities (All maturities)
14_Debt securities held by nonresidents
B2. Debt securities (short term, original maturity)
15_Debt securities held by nonresidents
C. Supplementary information on debt (liabilities)
16_International debt securities, all maturitias
17__ o/w issued by nonbanks
18 International debt securities, short term

443,710
162,012

458,627
177,403

ITALY -

0 0
0 0

82,134
79,123
8,975

82,134
79,123
9,094

175,950 183,006

1,096,602
81,789
826,883 801,299

560,845 540,311
63,725 54,854

437,420
168,338

416,130
152,128

0 0
0 0
74,060

71,466
9,256

74,060
71,466
9,047

200,843 212,616

1,039,401
M3
826,285 869,855

560,154 593,562
66,102 63,025

457,265
162,738

0
0
80,674

78,162
9,411

224,894

927,413
642,470
63,175

Data are in millions
Al. Loans and other credits (Debt of)
01_Cross-border loans, by BIS reporting banks
02___o/w to nonbanks
03_0fficial bilateral loans, total
04___o/w aid loans
05__ o/w other
06__Multilateral loans, total
07___o/wIMF
08___o/w other institutions

SPAIN

09_Insured export credit, Berne Union

10___o/w short term

11_5DR allocations

A2. Loans and other credits (Debt due within a year)
12_Liabilities to BIS banks (cons.), short term
13_Multilateral loans, IMF, short term

B1. Debt securities (All maturities)

14_Debt securities held by nonresidents

B2. Debt securities (short tarm, original maturity)
15_Debt securities held by nonresidents

C. Supplementary information on debt (liabilities)
16_International debt securities, all maturities
17__ o/w issued by nonbanks

18_International debt securities, short term

2019Q4

232458
70,146

0

0
65,286
62,824
3910

132912

928,308
66,024
521,554

335,706
60,550

202001 202002 2020Q3 2020Q4

243,426
73821

0
0
65,206

62,824
3,859

139,043

517,798
340,254
57,139

243,109 250,224 244,109
74310 78,852 79211

0 0 0

0 0 0
62232 62252 67,948
59779 59,779 65494
3890 3960 4,072

142,484 149,410 140,588

924,189
70,055
539,212 566,173 536,479

351,858 370,266 394,269
59,686 59,717 57,588
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Hello GEGPA STUDENTS! HELP!
| need to know asap the international

bank debt of two countries:
Russia & Ukraine!
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Table1 Joint BIS-IMF-OECD-\ fc i 7€ ».1¥ .t il .t ¢ =on External Debt (mill. US$)

Table1 Joint BIS-IMF-OECD-World a1 S it t ¢ 'n External Debt (mill. US$)

_ _—===""Data are in millions 202003 202004 2027L1~20210_202103 e R L 18T SR et S AV i
;ﬂ’[nans and other credits (Debt of) ~“~\ ,A}’t‘fang and(ctBegaedi-i(Debt Of)_ ~‘~\\
" 01_Cross-border loans, by BIS reporting banks 74,759 72,633 73,146 72,837 - \V( 01_Cross-border loans, by BIS reporting banks 4995 5208 4781 4845 =y

*02__o/w to nonbanks 56,058 56,714 54830 54,014 ’\f 2__o/w to nonbanks 3978 4252 3852 3817 .
DS:Ufﬁci,gl_bilateral loans, total . " DB:Q@CJEI bilateral loans, total - - - 5,§_,—‘ -
Ddio,fwa.id.lﬁaifs~—--________ ___‘_____,_-——_."—‘ 04—0"‘”3““93”5-__________ _:____;___-——"]:0
05___o/w other - - w w . “ - 05__ofw ather - . - - - -
06 Multilateral loans, total a0 238 238 203 205 | U6_Multilateral loans, total 16,084 16679 15826 16,302 15498
07___o/wIMF 0 0 0 0 0 07___o/w IMF 10,690 10,938 10,2120 10,186 9,422
08___ o/w other institutions 270 236 238 203 205 08___o/w other institutions 5394 5741 5705 6115 6,077
09_Insured export credit, Berne Union 38,728 ATA05 47,405 45248 09_Insured export credit, Berne Union 5238 5736 5736 5620
10__o/w short term 21,022 23,762 23,762 23,628 .| 10_o/w short term 2380 3410 3410 3291 -
11_SDR allocations 7,983 8169 8036 8090 25415 | L1_SDRallocations 1843 1886 1,856 1,868 4,561
A2. Loans and other credits {Debt due within a year) A2. Loans and other credits (Debt due within a year)
12_Liabilities to BIS banks (cons.), short term 19,705 19,022 22980 22,779 . 12_Liabilities to BIS banks (cons.), short term 2,458 2614 2,734 3,022 -
13_Multilateral loans, IMF, short term 0 0 0 0 0 13_Multilateral loans, IMF, short term 1,545 1656 1,790 2,052 2,186
B1. Debt securities (All maturities) B1. Debt securities (All maturities)
14_Debt securities held by nonresidents . 71,809 . . . | 14_Debt securities held by nonresidents . 25,057
B2. Debt securities (short term, original maturity) B2. Debt securities (short term, eriginal maturity)
15_Debt securities held by nonresidents . 439 . . .. | 15_Debt securities held by nonresidents . 64
C. Supplementary information on debt (liabilities) C. Supplementary information on debt (liabilities)
16_International debt securities, all maturities 104,992 105,690 103,460 104,484 104,148 16_International debt securities, all maturities 15,060 15,820 15,522 17,517 17,230
17___o/w issued by nonbanks 85,454 86,214 83,207 85,134 85,155 17___o/w issued by nonbanks 13,859 14,620 14,321 16,317 16,030
18_International debt securities, short term 9662 8333 7195 7,994 8,287 18_International debt securities, short term 1,143 1,143 1,000 1,000 1,030
19 o/w issued by nonbanks 8,042 6413 4625 6,391 5,984 | 19___o/w issued by nonbanks 1,143 1143 1,000 1,000 1,030
20_Paris Club claims (ODA) . . . . . | 20_Paris Club claims (ODA) . 905
21_Paris Club claims (non ODA) . . . . . 21_Paris Club claims (non ODA) . 3,862 . .

22 _Liabilities to BIS banks, locational, total 90,666 89,765 90,949 89,740 . 22_Liabilities to BIS banks, locational, total 8,712 9,041 8,859 9,059
23_Liabilities to BIS banks, consolidated, total 67,885 67,364 68,565 67,400 . | 23_Liabilities to BIS banks, consolidated, total 5352 5598 5673 5925
D. Memorandum items: selected foreign assets D. Memerandum items: selected foreign assets
24_International reserves (excluding gold) 444,307 457,018 448,034 461,305 485462| 24_International reserves (excluding gold) 24976 27549 25608 26,855 27,228
43
&> 8IS w er @ YouTube N RSS % BiSalerts & Sitemap % Contact

> Table > Change measure [s] @ share.. @ structure @ Download... @ Help

Banks' cross-border positions on residents of Russia

BIS: A BANKING
.
Outstanding at end-September 2022, in milliong of US dollars
I - 3 " Non-financial s¢
C R E D I O R Russia Al sectors Bank sector (it

financial Total WERHITETEE | et
: corporations

< Q3 2022 'E'Iaims Liabilitie} Claims Liabilities Claims Liabilities Claims Liabilities Claims Liabilities Claims Liabilit|
R E P O RT I N G Level: -:QB 22 Q322 Q322 Q322 Q322 Q322 Q322 Q322 Q322 Q322 Q322 Q32
|EICross-border positions 7,358 214,66525105 178,016 830 10,680 40,875 23,244 19,712 2,316 1,852 184
By instrument H .':
SYST E M Loans and deposits _-: 55,504 210,700 16,259 177,990 425 10,679| 38,455 20,851 19,640 2,294 1,824 16,2
Debt securities i 2827 464 :: 763 13 64 2| 2,001 2 56 2
Other instruments i o008 1280 Bo6S 901 341 1 416 177 12 o 29
_: 19 2,221 19 7 0 -1 4 2,214 3 20 -0 2.1

Unallocated
=By currency
EAIl instruments

US dollar 17452 46,077 3,511 23,215 238 7,552 13,373 14,459 8414 1,224 296 12,2

> Table Fellc] @ share.. @ structure @ Download... @ Help

Banks' cross-border positions o residents of Ukraine!
Outstanding at end-September 2022, in millions of US ddllars

hange measure

Non-financial se

. H Non-bank
Ukraine All sectors _ﬁanksecmr financial - Non*ﬁna_ﬂCiﬁ' Households
2 : corporations
< Q3 2022 " Claims Liabilities Cl_éims Liabilities Claims Liabilities Claims Liabilities Claims Liabilities Claims Liabiliti
Level: :: Q322 Q322 []:3 22 Q322 Q322 Q322 Q322 Q322 Q322 Q322 Q322 Q322
|ElCross-border positions i 5283 : 10,277 174 39 4,101 4,359 1,306 216 200 3,94
BBy instrument |
Loans and deposits 10,069 140 39 3821 3,926 1,235 214 285 3,57
Debt securities 12 - 265 o] 65
Other instruments 190 22 o 16 8 5 2 5
Unallocated 19 -1 424 Q 0 o 44
EBy currency
EAll instruments
MH BOUCHET/Skema-CIFE 2024 US dollar 7,104 41 32 1,618 2,389 600 150 90 2,14
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7 And what about
Belarus’ external
debt today?

T OF

45

PIECEMEAL
APPROACH TO

EXTERNAL DEBT
ASSESSMENT:

BELARUS
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Table1 Joint BIS-IMF-OECD-World Bank Statistics on External Debt (mill. US$)

2020Q3 2020Q4 2021Q1 2021Q2 2021Q3

Data are in millions.

Al. Loans and other credits (Debt of)

-
01_Cross-border loans, by BIS reporting ba(ﬂ(’s
<

02___o/w to nonbanks
03_0fficial bilateral loans, total
04____o/w aid loans

05___ o/w other
06__Multilateral loans, total 0
07___o/w IMF 0
08___ o/w other institutions
09_Insured export credit, Berne Union
10___ o/w short term 38,052
11_SDR allocations 6,085

A2. Loans and other credits (Debt due within a ye‘a;}_——-"--_-—--

12_Liabilities to BIS banks (cons.), short ternr’ 84,779
13_Multilateral loans, IMF, short term
B1. Debt securities (All maturities)
14_Debt securities held by nonresidents

B2. Debt securities (short term, original n@y)

15_Debt securities held by nonresidentsLoading...

~

€. Supplementary information on debt (liabilities)

=

66,426___ v
TTETTEETTTITED -
0 0 0 0
0 0 0 0
39,728 42387 42,387 42,279
40,570 40,570 40,579 .
6227 6127 6,167 14,748
———
83,795 93,155 100,458
S~wg ,—”"’
526,858
65,886
189,123 180,231 181,928 179,932
160,978 152,191 154,705 153,727
9426 4143 2347 3817
7,099 2032 1,839 2681
399,132 405,317 414,557
238411 254,122 270,874
19,470 18,589 18,861 28,205

16_International debt securities, all maturities 180,045
17____o/w issued by nonbanks 156,092
18_International debt securities, short term 14,271
19___ o/w issued by nonbanks 12,030
20_Paris Club claims (ODA)

21_Paris Club claims (non ODA) -
22_Liabilities to BIS banks, locational, total 397,269
23_Liabilities to BIS banks, consolidated, total 235,039
D. Memorandum items: selected foreign assets
24_International reserves (excluding gold) 18,445

222,998 220,520 231,845 234,582
S~~o.__66346 69,656 66,819
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EXTERNAL DEBT DATA?

P http://www.bis.org/statistics/annex _map.htm

P https://datatopics.worldbank.org/debt/ids/regionanalytical/LMY#

P https://www.worldbank.org/en/programs/debt-statistics/idr/products
P http://stats.bis.org/statx/srs/table/A6?c=TN&p=20144

P http://www.clubdeparis.org/en/communications/page/as-of-31-december-
2015

» IMF balance of payments:

https://www.imf.org/en/Publications/CR/Issues/2019/03/21/Ecuador-2016-
Article-IV-Consultation-Press-Release-and-Staff-Report-46689

Michel Henry Bouchet (c) Skema-Cife 2023-24
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P OFCE: debtwatchr (shinyapps.io)

> IIF 2024

P> IMF yearly report and WEO 2024

P US Treasury and US FFIEC 2024

P BIS reports 2019-24

» World Bank Debt Report 2024

» C-Bonds website 2024

P Lee Buchheit: https://www.iflr.com/Article/3866554/Q-A-with-sovereign-debt-legend-Lee-Buchheit.html
» file:///C:/Users/bouchetm/Downloads/chapter-8-the-debt-restructuring-process%20(1).pdf

P https://www.youtube.com/watch?v=U1HZik7swFI

Michel Henry Bouchet (c) Skema-Cife 2023-24
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