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ANALYSE DE L'ENDETTEMENT EXTERIEUR

Points majeurs:

. Conséquences de la croissance financée par endettement extérieur et

pression sur la balance des paiements

. Structure de la dette: CT/LT, taux de change, maturités, taux d’intérét,

profil d’échéancier, créanciers

. Ratios de solvabilité et de liquidité
. Indicateurs avancés de crise financiere: chocs extérieurs
. Restructuration de la dette: rééchelonnement, swaps, refinancement,

réduction et programmes de conversion
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LA DETTE TOTALE DES PAYS EN
DEVELOPPEMENT EN 20207

Dette totale: $7800 milliards ( a doublé depuis 2008!)
Dont:

* Publique: $3000

*  Privée: $2600

« Court terme: $2100

CONDITIONS D’EQUILIBRE FINANCIER

Le revenu disponible?
Y =revenu brut - importations & taxes + entrées de K
Y=C+1+G+X-M-T+ (Km - K flight)

— Epargne=Y-C
e N e <
{(s=1) W (T-G) = AX=-M) 5+ (Km - K¥)
\Epargne nette Balance { Balance ! Flux de K nets
Ny ol fiscale ‘\:\:ommemiale Vi
______ ! "

=

STIMULER L'EPARGNE POUR FINANCER
L'INVESTISSEMENT SANS DEFICIT?

siS<lI =>X<M
P atrade imbalance is always rooted in low savings and excessive
domestic spending (absorption).
P It requires macroeconomic correction (interest rate hike,
devaluation, 1 taxation, credit reduction, 1 reserve
requirements...)
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1. NOMBRE DE PAYS DEBITEURS EN DEFAUT /AN 2. PROPORTION DE DEFAUT SOUVERAIN SUR PRETS BANCAIRES ET OBLIGATIONS
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3. VOLUME DE DETTE EN DEFAUT PAR TYPE DE CREANCIER

Chart2:  Total Sovereign Debtin Default, by Creditor

4. POURCENTAGE DE DETTE EN DEFAUT SELON LE PIB MONDIAL ET LA DETTE PUBLIQUE TOTALE
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5. NOMBRE DE DEFAUTS ET DE REECHELONNEMENTS 1800-2007 Fitch-Rared Sovereign IDR Defaults (1995-2071)
Q @rgentina: Defaulted on more than USDBO 1) i5n of sovereign foreign currency bonds in December 2001, most of
ataroinlsaveralan dabs delaylte and raschesivlings.,1800:2Q07 whic rtially cured in 2005, but some holdout investors remained,
constraining the rating to RD until July ZUID
—T

currency-denaminated bond debt
|——=

Ecuador: Missed coupon payment on its 2012 global bonds followed by an announcement that the government
would selectively default on all global bonds. The rating was lowered to 'RD' in December 2008

Indonesia: Paris and Londan Club rescheduling aperations in June 1998; further rescheduling in 2000 and 2002
wtal numbar of dafbuits and Indonesia maintained payments on the single Fitch-rated sovereign bond outstanding at the time.
E reschedulings

Meldova: USD75 million eurobond restructured in 2002, followed by a Paris Club deal

™ Shara of yaars in default or Russian Federation: Exceptionally, Fitch dates sovereign default to August 1998. Although this was when the
= rescheduling since independence or Russian Federation defaulted on its local currency debt, it began to incur arrears on foreign currency debt owed to

the Paris Club official bilateral creditors very quickly afterwards. Defaults on foreign currency debt instruments held
by private ereditors occurred in 1999, although payments on Russian Federation eurobonds were maintained and

honored

—t Yruuy: Distressed dobt sxchange in March 2003 affecting more than USDS biln of soversign forcign curency

= sty held by non-residents.

—
a2 A coercive debt exchange in Februarp2010 affected the country's domestic debt, which included foreign
Fitch's foreign currency rating applied
e e w0 e e am me
SourcetReinhart and Rogoff RO — Resiricted default
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ANALYSE DE LA DETTE EXTERIEURE i LE COMPTECOURANT Des éléments moins liquides
-~ aux plus Tiquides!
FLUX: Balance of payments analysis and capital flight Exportations de marchandises f.0.b.
P Liquidity - Importations f.0.b.
P Sustainability of external debt strategy (refinancing, market access, - Balance commerciale
rescheduling, restructuring..) + Exportations de services non financiers (tourisme)
- Importations de services (transport)
STOCKS: Structure of debt by creditors, maturity (ST/LT), currency and + Revenus d’investissement (crédi[)
interest rates (fixed/floating) k- ~ Paiements d"intéréts (d6bit) ~ ==
P Solvency ratios + () Trarsfers prives —~ "~~~
» London Club debt : secondary market discounts + (-) Transfers publics
» Spread/margin over US T Bills and CDS = Balance courante
MH BOUCHET/LUMIA (c) 2020 MH BOUCHET/LUM 16
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Le Compte de capital

Compte de Capital (flux nets) des flux moins liquides
+(-) Investissement direct ~ Vers les flux plus liquides!

+ (-) Investissement de Portefeuille

+(-) Autres flux de capitaux a long-terme
+(-) Autres flux de capitaux & court-terme
+(-) Erreurs et Omissions (net)

+ (-) Contreparties (réévaluation de 1°or._)
+(-) Variation des Réserves

= Balance des Capitaux

+ Financement Exceptionnel

FLUX BRUTS ET FLUX NETS

P Gross Capital Inflows =

X Long-term + Short-term capital flows

» Net Flows=

> Gross Inflows - Principal Repayments

P Net Transfers=

2 Principal payments + Interest payments
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$ billion
2012 2013 2014 2018 Hello LUMIA! HELP!
Capital Inflows
Total Inflows, Ne 1269 1188 1079 1144
Private Inflows, Net 1232 1156 1032 1z
Equity Investment, Net 668 626 657 675
Direct Investment, Net 545 548 560
Partfolio Investment, Net 124 78 1a
Private Creditors, Net 564 530 437
Commaercial Banks, Net 18 193 151
NGBS, NEE s 38 287
Offietal liflows, Net 37 32 83
" International Financial Institutions 5 -3 27
“~._.Bilataral Creditors n s 25
Capital Outflows ™o e
1348 1339
Private Outflows, Net -o81 -950
Equity Investment Abroad, Nat 368 -3m1
Resident Lending/Cther, Net -613 -570
Reserves (- = Increase) -367 -388
Memo:
Net Errors and Omissions 246 65 o o
Curs n 276 236 269 174
Source: IF MHBOUEHETA-UMIA(c) MH BOUCHET/LUMIA (c) 2020
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CALCULER LE RATIO INTERETS/EXPORTS DE BS

Calculez le ratio des paiements
d’intéréts aux exportations en

2019 & 2020! w6 w07 8
) - Mool Mol @ @ B Q
Carrent account balance A% 400 116 2 AuS LR 5 318 347
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TAUX LIBOR DU US$ 6- TUNISIE: INDICATEUR DE LIQUIDITE
USSLIBOR 30 TUNISIE- Ratio de service de dette extérieure 1977-2021 %
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DETTE TOTALE EN % DU PIB 2020

WPrivate  WPublic
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GLOBAL PRIVATE SECTOR DEBT IN % OF GLOBAL GDP
(COMPANIES AND HOUSEHOLDS)

230~

ing?
o Deleveraging?

Total Gross Debt
220~

Excluding the
U.S. and China -

195-

L L L L L L L
190, 2002 04 06 08 10 12 14

M BOUCHETIUNIA (212020

CAPITAL MARKET GLOBALIZATION =
INVESTMENT FUNDS AND RATING AGENCIES IN THE
DRIVING SEAT
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SOVEREIGN DEBT 2008-2018: NOT MUCH DELEVERAGING!

Lixamdourg”

Total debt = Public + Private

ource; McKin:

Global Institute 2018 MH BOUCHET/LUMIA (c} 2




30/09/2020

GREECE: BOP ERRORS AND OMISSIONS ($ MILLION)
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GREECE: CURRENT ACCOUNT/GDP IN %

u CA/GDP
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GREECE: PUBLIC DEBT/GDP IN %
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BRAZIL: CURRENT ACCOUNT/GDP IN %

(SOURCE: IMF)
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BRAZIL: RESERVE/IMPORT COVERAGE RATIO
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BALANCE of BAYMENTS (8 mitliom)
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BALANCE DES PAIEMENTS
ET GESTION DES RISQUES

+ Exportations de biens f.0.b.
- Importations f.0.b.
Balance commerciale
+/- Exportations de services non-financiers
+/- Paiements d’intérét
+ (-) Transfers privés et publics
Balance courante
+/- IDE
+/- Flux de portefeuille
+ Flux de capitaux LT

_ b d’éché

de principal

+/- Flux de capitaux CT
+/- Variation des réserves de change
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DOUBLE ANALYSE DES RATIOS DE DETTE EXTERIEURE

Risque de liquidité =
flux
» Debt Service Ratio:
(P+1/X)
P Interest Ratio (I/X)
» Current account/GDP

Average external
interest rate

» Growth rate of exports/ (I

Risque de solvabilité =
stocks

» Debt/Export ratio

» Debt/GDP ratio

\
]
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SEUILS DE LIQUIDITE ET DE SOLVABILITE

Stock variable
» Solvency = Debt/GDP < 66%*
Debt/Exports < 150%
Reserves/months of Imports > 6 months

Flow variable

P Liquidity = Debt Service ratio < 33% of XGS
Interest/X ratio < 25%

* average debt crisis threshold 1970-2010 Reinhart/Rogoff (Maastricht)

LA HAUSSE DE LA DETTE DES ETATS-UNIS 1980-2020
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Hello LUMIA! Trouvez
le montant total de la
dette de la Tunisie!
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: T A e — TUNISIE:
CALCULER LADETTE e R — DETTE EXTERNE TOTALE
EXTERIEURE TOTALE: '

e 2020
LE SYSTEME DE IR $36 MILLIARDS =
RAPPORTS DES 1~

; ] 105% PIB
CREANCIERS o b el L 205% DETTE/EXPORTS
B e RSD= 16%
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15% détenus par fonds spéculatifs

DTS; 384; 1%
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arer B Hypothése du FMI: e taux d’endettement augmente
v vs e ae s usqu’ en 2019 avant de se stabiliser par une réduction
3400 3383 3587 3401 3308 du déficit des comptes courants de 8,5% 2019
Je— 47,8% 2020
v et et At ams e e s SR il (e o020
STRUCTURE DE LA T R Roa R LA MENACE DE LA HAUSSE DES TAUX DANS UN CONTEXTE D’ENDETTEMENT CROISSANT
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TUNISIE: INDICATEUR DE LIQUIDITE TUNISIE: RATIOS DE SOLVABILITE % 1990-2020

© TUNISIE- Ratio de service de dette extérieure 1977-2019 % Tunisie: Ratio de Solvabilité Dette Ext. /PIB %)
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DB LIGATIONS EN DEVISES EMISES PAR LA TUNISIE 2017-33 OBLIGATIONS EMISES PAR LA TUNISIE: TDN, €, $ ET YEN 2015-20
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EMISSION OBLIGATAIRE JANVIER 2015

P Although Tunisia has issued debt over the past few years it has
always come with assistance, guaranteed by the US government,
through its Agency for International Development, or Japan.

>
International investors keen to capitalize on the country’s recent
presidential elections put in orders > $4bn for the $1bn bond,
allowing the country to borrow at a lower than expected rate of
5.875% over 10 years.

MH BOUCHET/LUMIA (c) 2020 s

TUNISIE: SOUTENABILITE DE LA STRUCTURE DE DETTE EXTERIEURE?

By maturity Medium and long term. Medium and long term.
by currency by average maturity
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TUNISIE-STRUCTURE DES ECHANGES INTERNATIONAUX

Exportsofgoods  Remitances Touism FOl infows
(Tpercemof GOP|  (percentofGOF)  (TpercentofGOP) (b ercentof 6DF)

8er
Other Oter Other
1%
Uy m

MH BOUCHET/LUMIA (c) 2020

EXTERNAL DEBT ANALYSIS I

How to stabilize the Interest/Export ratio?

Necessary condition: the growth rate of exports must be at least
equal to the average interest rate on total external indebtedness

* overall

indebtedness

Average growth rate of Exports of
Goods & Services

Time
M BOUCHETILUMIA (c) 2020
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EXTERNAL DEBT ANALYSIS II

r = average rate of interest and g = average GDP growth rate

P> DEBT t= DEBT t-1 * (1+r) — Primary Budget Balance
> GDPt=GDPt-1*(1+g)

PDEBT t \DEBT t-1 * (1+r) — Primary Budget Balance
{

GDP _/GDPt-1 * (1+g) GDP

"\, - Primary Budget Balance

GDP

Reducing DEBT= Reducing r, increasing g, or boosting primary surplus

MH BOUCHET/LUMIA (c) 2020

EXTERNAL DEBT ANALYSIS III

How to stabilize the Debt/GDP ratio?

Y be < (Debt/GDP * GDP growth rate)
If Debt/GDP=85%

If GDP growth =2%
Then deficit must be < 1,7%

Deficit

Average Debt/GDP

Time

MH BOUCHET/LLMIA (6) 2020

External Debt Analysis IV

How to stabilize the Debt/GDP ratio?
Necessary condition: Deficit must be < (Debt/GDP * GDP growth rate)

g — growth rate of GDP and d — deficit/GDP ratio

DEBT t= DEBT t-1 + DEF t-1 DEF =d * Yt
DEBT t

1+g
DEBTt1 + d = d/it+g
Y t-1 1+g 1—(1/1+g

=~ 1202, DEF should be
MH BOUCHET/SKEMA.
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