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I. Feature Stories: 2024 Debt Management Facility 
Forum, Livingstone, Zambia

The 14th Debt Management Facility Forum (DMF Forum) organized by 
the World Bank took place in Livingstone Zambia during June 19-20, 

2024. The forum focused on the topic of “Debt Management for Resilience: 
Adapting to Changes and Challenges.” The event featured eight sessions that 
covered a range of topics including debt management in challenging times, 
the use of new technology in debt management, debt sustainability, and 
debt management reforms. Around 100 participants attended the forum, 
primarily participants from DMF countries alongside representatives from 
institutions such as the IMF, WAIFEM, MEFMI, UNCTAD, the Commonwealth 
Secretariat, and various international consultants. 

The Debt Management Facility (DMF) is a multi-donor trust fund, offering advisory services and technical 
assistance, training, and peer-to-peer learning to 86 developing countries around the world. The goal of the 
DMF is to reduce debt-related vulnerabilities by strengthening debt management capacity, processes and 
institutions and improving debt transparency.

Key takeaways of the forum were the following:

	» Debt levels are starting to stabilize, with the fiscal policies becoming less expansionary, while selected African 
countries regaining access to the international capital markets. However, gross financial needs remain high 
compared to previous years, both in terms of overall fiscal deficit and principal repayments. Although credit 
spreads have declined, underlying interest rates are still high due to persistence inflation.

	» The effect of climate change and associated financing needs should be incorporated in debt management. 
This has already led to the development of a range of new financial products, as well as a new asset class. 
The share of sustainable bonds keeps growing, and debt-for-nature swaps are emerging an alternative debt 
management instrument that integrate climate change considerations into debt sustainability analysis. 
Additionally, contingent instruments, such as CAT-bonds or CAT-DDOs, are becoming more popular to 
mitigate the impact of natural disasters.
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II. Regional Training: Assessing and Managing Debt-Related Fiscal Rules:  
A Focus on Government Guarantees

A regional training organized by the World Bank on Assessing and Managing Debt-related Fiscal Rules with 
a focus on Government Guarantees, was held in Vienna, Austria from April 8 to 12, 2024. The workshop 

objective was to identify and classify the key types of debt-related fiscal risks that countries are exposed to 
and to understand the key characteristics of a government’s exposure to these risks. In addition to equipping 
participants with a framework for managing such risks, the training focused on assessing and managing credit 
risk associated with public entities debt, with a focus on government guarantees and on-lending. 

A total of 27 representatives from Ministries of Finance 
from 15 countries (Albania, Benin, Gambia, Madagascar, 
Malawi, Maldives, Mongolia, North Macedonia, 
Pakistan, Poland, Serbia, Sri Lanka, Thailand, Ukraine, 
and Uzbekistan) attended the training.

The workshop was structured to induce a high 
level of interaction among participants with group 
work and hands-on exercises that challenged 
participants to analyze issues, discuss alternative 
viewpoints, and take and communicate decisions.  
Participants also prepared a brief presentation on fiscal risk management practices in their own countries. 
The training also provided presentations on risks arising from subnational governments and public-private 
partnerships (PPPs). The workshop introduced participants to the World Bank’s SOE Credit Risk tool, through 
a set of presentations and hands-on exercises, and a brief presentation of the World Bank’s Scenario Analysis 
Tool for Assessment and Monitoring of Government Guarantees.

	» Debt transparency is critical. Sound debt management laws that focus on transparency can make debt 
restructuring process quicker and less complex. In addition, the consolidating debt data into a single debt 
recording system and integrating with other platforms, such as PFMS, can increase efficiency and reliability.

	» Parliaments can play an important role in contributing to debt sustainability. The advantages of an expanded 
role for parliament are centered around increased transparency, a clearer function of oversight, and increased 
policy consistency. However, potential disadvantages include a risk of excessive interference in technical 
issues and lack of debt management capacity among Members of parliament.

	» Attracting foreign investor can help/boost 
the development of these markets, and there 
are different ways of doing this. It is crucial to 
recognize that these investors are looking for 
security, liquidity, market infrastructure, clear 
policies, instruments diversification and return. 
Many of these factors may be overlooked in 
favor of return, and this can lead to volatile capital 
inflows and outflows. Tapping foreign investors 
in the domestic or international markets are 
complementary, and in both cases transparency 
and effective investor relations activity is critical.

	» Debt management reforms are difficult for many reasons, including lack of institutional capacity, imprecise 
and ill-sequenced reform plans, and lack of funding. What is needed for implementation of sustainable 
reforms is strong leadership and buy-in from senior management, in addition to a well-designed reform 
plan implemented with support of international partners.
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III. Technical Assistance and Training
Technical Assistance

Enhancing Strategy and Policy

TYPE Debt Portfolio Fundamentals MTDS- Strategy Development MTDS- Strategy Development

COUNTRY Chad, April 8–12, 202 CAR, April 29–May 10, 2024 Senegal, May 27–Jun 5, 2024

ORGANIZERS IMF World Bank/IMF World Bank/IMF

OBJECTIVE The mission objective was to 
provide TA to technical staff 
of the Government securities’ 
Department and Debt 
management office of the 
national Treasury on the debt 
portfolio risk evaluation and 
mitigation approaches. It used 
a series of hands-on exercises 
to aid in the comprehension 
of core concepts and of risk 
analytics, and to the risk 
which might impact the 
national budget.

The mission delivered TA on 
the application of the Medi-
um-Term Debt Management 
Strategy (MTDS) framework 
and the interpretation of the 
Analytical Tool (AT) results 
to members of the Technical 
Commission of the recently 
revived Debt Management 
national committee. In 
addition, it addressed short-
comings in the authorities’ 
current practices for the 
design of their MTDS and 
provided guidance for a 
successful development and 
implementation of the debt 
management strategy.

The mission objective was to 
provide technical assistance 
in developing and updating 
the country’s Medium-Term 
Debt Management Strategy 
(MTDS). The TA mission also 
aimed at providing capacity 
building for the authorities to 
design a debt management 
strategy considering the 
tradeoffs between costs 
and risks, including the 
potential for liability 
management operations.

HIGHLIGHTS The TA helped participants 
enhance their capacity to 
identify and manage risk 
on public debt portfolio. 
Building from an overview of 
risks identified during debt 
management activities to 
in-depth market risk analysis, 
participants have now a better 
grasp of how to identify, 
measure, and mitigate interest 
rate risk, refinancing risk, and 
foreign exchange rate risk, 
as well as their implications 
on the national budget. 
The mission also provided 
detailed analysis of typical 
cases of liability management 
operations (LMOs) used 
by debt managers for the 
various types of sovereign 
debt portfolio market risks 
and illustrated by referring 
to LMOs used recently in 
neighboring countries.

The mission provided an 
overview of the MTDS 
framework, including linkages 
with the fiscal framework and 
addressed the authorities' 
knowledge gaps in MTDS 
design. The portfolio is 
expected to continue showing 
vulnerabilities to rollover risk 
(in 2025 and 2026) from the 
government securities due 
in part to a lack of a natural 
investor base for medium 
and long-term securities. 
The mission stressed the 
importance of accurate debt 
data for good policy making. 
The mission also showed the 
participants how the MTDS 
(AT) can be used to inform 
clearance strategies for the 
stock of external debt arrears.

The mission helped in 
preparing debt strategy 
and conducted a workshop 
with most department 
involved in preparing a 
debt strategy. The new 
government is still working 
on the budget revision: 
because of that and due to 
data gaps to be addressed, 
the strategy document 
needs to be updated before 
being circulated for approval 
by end-September.
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Enhancing Strategy and Policy

TYPE MTDS- Strategy Development MTDS- ABP Development Mid Term Debt 
Management Strategy

COUNTRY Kyrgyz Republic, 
June 17–28, 2024

Lesotho, June 24–28, 2024 Congo, Republic of,  
June 24–July 4, 2024

ORGANIZERS World Bank/IMF World Bank/IMF IMF

OBJECTIVE The objective of the mission 
was to provide support to the 
MoF to update its medium-
term debt management 
strategy. Specifically, the 
mission provided guidance 
for a successful development 
and implementation of the 
debt management strategy.

The objective of the mission 
was to provide support to the 
MoFDP to identify, monitor, 
and manage risks related to 
the public debt portfolio. 
Specifically, the mission 
supported the development 
of an annual borrowing plan.

The mission provided training 
on the application of the 
Medium-Term Debt Man-
agement Strategy (MTDS) 
framework and the interpre-
tation of the Analytical Tool 
(AT) results to The Caisse 
Congolaise d'Amortissement 
and the national treasury. 
In addition, it addressed 
shortcomings in the author-
ities’ current practices for 
the design of their MTDS 
and provided guidance for a 
successful development and 
implementation of the debt 
management strategy.

HIGHLIGHTS The main outcomes of the 
mission were (i) capacity 
development in the MTDS 
Framework; (ii) assessment 
of financing options through 
discussions with officials from 
the Ministry of Finance, the 
National Bank of the Kyrgyz 
Republic, the Social Fund 
of the Kyrgyz Republic, and 
state owned and private 
banks; and (iii) analytical 
capacity of Ministry of 
Finance officials to formulate 
a debt management 
strategy based on detailed 
cost-risk analysis.

The mission focused on 
development of an annual 
borrowing plan without the 
Analytical Tool (AT). The 
workshop presented the 
eight steps of formulating an 
effective debt management 
strategy. The qualitative 
strategic priorities were 
discussed, which suffices in 
the case of Lesotho, where 
limited financing options are 
available and fiscal volatility 
hampers debt management. 
Persisting issues include 
debt data, which is scattered 
between several area; and 
quality of regular reports, 
which can be enhanced.

The mission provided an 
overview of the MTDS 
framework, including 
linkages with the fiscal 
framework and addressed 
the authorities' knowledge 
gaps in MTDS design. It 
trained the participants 
in data preparation for 
use in the MTDS AT and 
in forward-looking debt 
portfolio risk analysis, while 
paying attention to the 
MTDS methodology. The 
analysis performed during 
the mission will serve as a 
basis for the authorities to 
prepare their 2025-2028 
debt management strategy 
document (DMS).
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Improving Governance and Institutions

TYPE DeMPA

COUNTRY Uganda, April 30–May 8, 2024

ORGANIZERS World Bank

OBJECTIVE The objective of the mission was to take stock of current debt management practices and 
identify potential areas for improvement. The assessment was undertaken by using the 2021 
DeMPA methodology. In addition to undertaking the DeMPA assessment, the mission team 
applied the Public Debt Management Assessment Tool for Parliaments (PDMAT) developed by 
the Westminster Foundation for Democracy.

HIGHLIGHTS While the 2021 DeMPA methodology is not directly comparable for all indicators, it is the view 
of the assessment team that debt management practices have improved since the last DeMPA 
assessment in 2018. Overall, the practices are sound, and there are some room for improvement 
(e.g., in reporting) and some measures could have a beneficial effect on several indicators (e.g., 
strengthening the quality of cashflow forecasts).

Contingent Liability and Fiscal Risks

TYPE Fiscal Risk Regulation

COUNTRY Congo, Republic, May 6–13, 2024

ORGANIZERS World Bank

OBJECTIVE The objectives of the mission were to: (i) assist the Government in creating a legal and 
institutional framework for fiscal risk management; (ii) finalize FY24-26 Debt Management 
Reform Plan log frame. The mission follows-on the adoption by the Government and Bank 
management of the Debt Management Reform Plan in February 2024.  

HIGHLIGHTS The mission discussed with authorities on the fiscal risk management and follow up debt 
management reform plan. The mission assisted in finalizing debt management reform plan Log 
frame/action plan with all relevant government entities. The Legal frameworks for fiscal risk 
management are ready for adoption. The draft Decrees creating (i) the Credit Risk Evaluation 
Committee (CREC) in charge of assessing the credit risk associated with guarantees/on-lending/
direct lending and (ii) the Fiscal Risk Committee (FRC) coordinating the Fiscal Risk Statement 
have been finalized by the authorities with assistance from the mission and ready for adoption.
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Training

16 Training 
Opportunities

1510 Training 
Participants

Gender Tag

Female Male

64%

36%

Boosting Debt Transparency

TYPE Debt-Related Fiscal Risks

COUNTRY JVI Austria, April 8–12, 2024 (Regional)

ORGANIZERS World Bank

OBJECTIVE The workshop objective was aimed at helping participants to identify and classify the key types 
of debt-related fiscal risks countries are exposed to and the key characteristics of a government’s 
exposure to these risks. In addition to providing participants with a framework for managing 
these risks, the training focused on assessing and managing credit risk from the debt of public 
sector entities, with a focus on government guarantees and on-lending. Participants prepared a 
brief presentation on fiscal risk management practices in their own countries.

PARTICIPANTS 27 representatives from Ministries of Finance from 15 countries (Albania, Benin, Gambia, 
Madagascar, Malawi, Maldives, Mongolia, North Macedonia, Pakistan, Poland, Serbia, Sri Lanka, 
Thailand, Ukraine, and Uzbekistan) attended the training.

Boosting Debt Transparency 

TYPE Debt Reporting and Reform Plan Follow up

COUNTRY Congo, Republic, June 12–21, 2024

ORGANIZERS World Bank

OBJECTIVE The objectives of the mission were to: (i) assist the authorities in the launching and the 
operationalization of the Debt Management Reform Plan, following its adoption in March 2024; 
(ii) undertake a stock-taking of back-office operations, specifically debt recording, monitoring, 
and reporting practices in debt management, including the scope of reporting and how these 
are published and provide a detailed and sequenced proposal for improving recording and debt 
reporting capabilities.

HIGHLIGHTS A Debt Management Reform Plan seminar took place on June 20, 2024, co-chaired by the 
Government and the Bank. The Government to present the Reform Plan objectives and its main 
axes to all public entities involved and partners. All welcomed the initiative, expressed interest 
in supporting the Reform Plan agenda and acknowledged that it is the first time that there is a 
formal coordination in debt management. 
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Boosting Debt Transparency

TYPE Debt Sustainability Framework for Low-
Income Countries (LIC–DSF)

LIC-DSF

COUNTRY Mozambique, April 22–26, 2024 (Regional) Liberia, May 13–17, 2024 (Regional)

ORGANIZERS World Bank/IMF World Bank/IMF

OBJECTIVE The workshop aimed to familiarize the 
participants with the LIC DSF, approved by 
the Boards of the World Bank and IMF in 
September 2017. The workshop introduced 
participants to (i) the standardized forward-
looking analysis of the debt and debt service 
dynamics under a baseline scenario and in the 
face of plausible shocks; (ii) the tailored stress 
tests and realism tools; (iii) the assessment 
of debt sustainability in relation to indicative 
country-specific debt burden thresholds; and 
(iv) the use of judgment to arrive at the final 
assessment of the risk of debt distress.

The workshop aimed to familiarize the 
participants with the LIC DSF, approved by 
the Boards of the World Bank and IMF in 
September 2017. The workshop introduced 
participants to (i) the standardized forward-
looking analysis of the debt and debt service 
dynamics under a baseline scenario and in the 
face of plausible shocks; (ii) the tailored stress 
tests and realism tools; (iii) the assessment 
of debt sustainability in relation to indicative 
country-specific debt burden thresholds; and 
(iv) the use of judgment to arrive at the final 
assessment of the risk of debt distress.

PARTICIPANTS 32 officials from MEFMI countries (Kenya, 
Lesotho, Malawi, Mozambique, Rwanda, 
South Sudan, Tanzania, Uganda, Zambia, 
Zimbabwe) attended the training.

29 officials from WAIFEM countries (The 
Gambia, Ghana, Liberia, Sierra Leone) 
attended the training.

Boosting Debt Transparency

TYPE Sovereign Risk and Debt Sustainability Framework (SRDSF)

COUNTRY Singapore, May 20–24, 2024 (Regional)

ORGANIZERS IMF

OBJECTIVE The aim of a one-week workshop was to familiarize participants with the SRDSF and introduced 
to (1) the theoretical foundations of the framework, (2) the SRDSF’s forward-looking analysis 
of debt and debt service dynamics under a baseline scenario and in the context of plausible 
macroeconomic and financing shocks, and (3) standardized outputs. Participants also exercised 
on real-life case studies and analyzed MAC SRDSF outputs.

PARTICIPANTS 11 officials consisting of 6 males and 5 females from Albania, Azerbaijan, Georgia, India, Kosovo, 
and North Macedonia attended the workshop.
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Developing Debt Markets

TYPE Local Currency Bond Market (LCBM) Development

COUNTRY Kazakhstan, May 20–24, 2024 (Regional)

ORGANIZERS IMF/World Bank

OBJECTIVE The workshop aimed to strengthen participants’ knowledge of the building blocks for local 
currency bond market development and the sequencing of policies for developing these 
markets. The building blocks include primary and secondary markets, money markets, the 
investor base, legal and regulatory frameworks, and financial market infrastructure (FMI). The 
training also covered, among other topics, primary issuance mechanisms and strategies, primary 
dealers’ programs, and regulations governing the debt market. The hands-on exercise facilitated 
the use of the diagnostic tool.

PARTICIPANTS 21 participants from Armenia, Azerbaijan, Kazakhstan, Kyrgyz Republic, Tajikistan, Turkmenistan, 
Uzbekistan, and Pakistan attended the workshop.

Boosting Debt Transparency

TYPE Debt Related Fiscal Risk

COUNTRY Southeast Asia, May 27–June 7, 2024 (Regional)

ORGANIZERS IMF

OBJECTIVE The objective of this course was to discuss key institutions that help governments better assess 
and manage risks to the government budget. The training provided (i) an overview of typical 
fiscal risks including their scale and relative importance and impact on budget and debt levels, (ii) 
approaches for identifying and analyzing them, possible mitigating measures, and (iii) institutional 
arrangements for dealing with them.

PARTICIPANTS 30 mid-level to senior government officials (consisting of 15 males and 15 females) in ministries of 
economy and finance, treasuries, government accounting offices, and national-level fiscal planning 
bodies from Bangladesh, Bhutan, Cambodia, Indonesia, India, Islamic Republic of Iran, Malaysia, 
Maldives, Mongolia, Nepal, Pakistan, Papua New Guinea, People's Republic of China, Philippines, 
Republic of Fiji, Samoa, Sri Lanka, Thailand, and Vanuatu attended the training.
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Improving Governance and Institutions

TYPE DeMPA

COUNTRY Rwanda, June 3–7, 2024 (Regional)

ORGANIZERS World Bank

OBJECTIVE The objective of the course was to familiarize the participants with the debt management 
performance assessment methodology and the 2021 DeMPA methodology. During the 
course, countries' representatives are expected to present debt management topics and 
share country specific experience in debt management reforms’ implementation. The WB 
team also met with the DMO at the MINECOFIN to discuss current debt management 
practices and progress in reforms’ implementation. 

PARTICIPANTS 27 participants from Lesotho, Zimbabwe, Uganda, Kenya, Rwanda, Tanzania, Zambia, 
Ethiopia, and Malawi attended the training. 

Enhancing Strategies and Policy

TYPE Developing Annual Borrowing Plan Regional Annual Borrowing Plan

COUNTRY Nigeria, June 3–7, 2024 (Regional) Senegal, June 24–28, 2024 (Regional)

ORGANIZERS World Bank/IMF World Bank/UMOA Titres

OBJECTIVE The objective of the mission was to 
provide capacity building for WAIFEM 
representatives, to further strengthen 
the existing debt management strategy 
implementation. The participants learned 
to design an annual borrowing plan and 
auction calendar, utilizing the recently 
revised ABP Analytical Tool. This course 
contributed to improving the capacity 
of debt managers to develop and 
implement debt management strategies 
that explicitly recognize the relative costs 
and risks involved and are consistent with 
maintaining debt sustainability. Additionally, 
it highlighted the benefits of fostering 
domestic debt market development.

The objective to the workshop was to 
train participants in designing an annual 
borrowing plan (ABP) consistent with 
the medium-term objectives of the debt 
management strategy. The workshop also 
discussed the status of the MTDS elabo-
rations in each country (except for Guinea 
Bissau, every WAEMU country publishes one) 
and current practices in designing an ABP.

PARTICIPANTS 35 officials from WAIFEM countries (The 
Gambia, Ghana, Liberia, Nigeria, Sierra 
Leone) attended the training.

14 participants from 7 WAEMU countries 
(Benin, Burkina Faso, Côte D'Ivoire, 
Guinea-Bissau, Mali, Senegal, and Togo) 
attended the training.
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Improving Governance and Institutions

TYPE Designing the Legal Framework for Government Debt Management

COUNTRY Virtual, June 25–27, 2024 (Regional)

ORGANIZERS World Bank

OBJECTIVE The objective of the training was to provide an overview and practical aspects of sound 
legal frameworks for management of debt management obligations. It included practical 
examples of legal clauses used in different countries’ legislations and by different lenders and 
aimed for exchange of experience among participants. Training material is based on the 2021 
DeMPA methodology and the World Bank/IMF Guidelines on Public Debt Management.

PARTICIPANTS 68 participants including government experts from Debt Management offices, Treasury 
Departments, external audit offices and Legal Departments from Brazil, Cambodia, Cape 
Verde, Georgia, Azerbaijan, Ethiopia, Bhutan, Moldova, Maldives, Tanzania, Nigeria, 
Philippines, Seychelles, and Zambia attended the virtual training.

Massive Open Online Course (MOOC) Training
May 1, 2023–June 30, 2024

TRAINING ACTIVITY OBJECTIVE
PARTICIPANTS

ORGANIZER
Male Female Total

DMDRIR

This course provides capacity building for 
debt managers on sound practices in debt 
management, debt reporting, and investor 
relations to support debt management operations 
and improve public debt transparency (first run 
of the course).

203 155 358 IMF

DDUx

This online course provides an overview of how 
to assess public debt dynamics under uncertainty. 
That is, the course discusses how to think about 
public debt projections when we acknowledge 
uncertainty about the key variables that underly 
debt projections (GDP growth, interest and 
exchange rates, and primary balances).

45 25 70 IMF

DIGx

This online course explains how to analyze the 
relation between public investment, growth, 
and public debt dynamics using two dynamic 
structural models: the Debt, Investment, and 
Growth (DIG) model and the Debt, Investment, 
Growth, and Natural Resources (DIGNAR) model.

47 26 73 IMF
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Note:  DMDRIR= Debt Management, Debt Reporting, and Investor Relations; DDUx = Public Debt Dynamics Under Uncertainty; 
DIGx = Public Debt, Investment, and Growth: The DIG and DIGNAR Models; LIC– DSFx =Debt Sustainability Framework for Low 
Income Countries online course; PPD=Projecting Public Debt - The Public Debt Dynamics Tool; and MTDS= Medium-Term Debt 
Management Strategy

TRAINING ACTIVITY OBJECTIVE
PARTICIPANTS

ORGANIZER
Male Female Total

LIC– DSFx (English) This Massive Open Online Course (MOOC) 
provided an overview of the World Bank–IMF 
LIC DSF, to help low-income countries achieve 
their development goals while minimizing the 
risk of debt distress. It also familiarized the 
participants with the LIC DSF tool, and the steps 
involved in its application. The course is offered 
in four languages—English, French, Spanish 
and Portuguese.

62 21 83

World 
Bank/IMF

LIC– DSFx (French) 59 22 72

LIC– DSFx (Spanish) 21 12 33

LIC– DSFx (Portuguese) 10 0 10

PPD (English) This online course explains how to project the 
stock of public debt over time for baseline 
(most likely) and alternative scenarios and 
how to estimate the path of fiscal adjustments 
necessary to reach a pre-determined target level 
of debt. This two-module course lays out the 
underpinnings of public debt dynamics (i.e., the 
evolution of public debt over time) and explains 
how these concepts are applied in an easy-to-use 
Excel-based Public Debt Dynamics Tool (DDT). 

88 35 124

IMF

PPD (French) 76 18 94

PPD (Spanish) 41 30 71

PPD (Portuguese) 9 1 10

MTDS (English) This course aims at building capacity in 
developing and implementing a sound MTDS. 
Officials are trained on the joint IMF-WB MTDS 
framework, which is useful for illustrating 
government cost and risk tradeoffs associated 
with different debt management strategies and 
managing the risk exposure embedded in a debt 
portfolio, in particular, the potential variation in 
debt servicing costs and its budgetary impact. 
Officials analyze cost-risk trade-offs of alternative 
debt management strategies, utilizing the MTDS 
Analytical Tool considering the composition of 
the debt portfolio, macroeconomic indicators, 
market conditions, potential sources of financing, 
and the linkages with the broader medium-term 
macroeconomic framework.

69 39 108

World 
Bank/IMF

MTDS (French) 49 28 77

MTDS (Spanish) 13 12 25

Total 792 424 1208

Continued
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Upcoming Technical Assistance Missions, July—September, 2024

COUNTRY ACTIVITY NAME DATES

Bolivia National LCBM July 2024

Madagascar National MTDS and ABP July 2024

Burundi National ABP August 2024

Uzbekistan National Domestic Market September 2024

Pakistan National CL Management September 2024

COUNTRY ACTIVITY NAME DATES

JVI, Austria Regional MTDS July 2024

JVI, Austria Regional LCBM July 2024

JVI, Austria Regional DeMPA August 2024

Singapore Regional LIC DSF/SR DSF September 2024

Cote d'Ivoire Regional LIC DSF September 2024

Upcoming Training, July—September, 2024

Future Debt Events

IV. Debt Management Network Webinars and Blogs
BLOG

A Better way to Induce Creditor Cooperation in Sovereign-Debt Workouts

All creditors, of whatever stripe, caught up in a distressed sovereign-debt situation share one thing in common: 
Whatever is disproportionately good for any one creditor or group of creditors will probably be dispropor-

tionately bad for all the others.
When a government stumbles into a situation of debt distress, its repayment capacity, by definition, will be 
insufficient to allow it to service all of its obligations on their original terms. Then there are only two options: extract 
a comparable amount of the needed debt relief from all similarly situated creditors or seek a disproportionate 
amount of debt relief from some creditors while allowing others to get away with providing little or no debt relief.
No lender will lightly accept someone else getting preferential terms. The result is a modern-day Alphonse and 
Gaston routine: nobody wants to be the first to provide debt relief. That thrusts debt-distressed governments 
into an indefinite purgatory, with predictably catastrophic outcomes for their most vulnerable citizens. Debt 
distress is becoming increasingly common in developing countries today, especially in the poorest countries. 
Over the past three years alone, 18 sovereign defaults have occurred in 10 developing countries, surpassing 
the total of the previous two decades. It’s in nobody’s interest to continue the stalemate that prevails among 
creditors. More details are here.

https://twitter.com/
https://twitter.com/
https://nam11.safelinks.protection.outlook.com/?url=https%3A%2F%2Fen.wikipedia.org%2Fwiki%2FAlphonse_and_Gaston&data=05%7C02%7Cjrebello%40worldbankgroup.org%7C5fd655a2458247b957da08dc74831cf1%7C31a2fec0266b4c67b56e2796d8f59c36%7C0%7C0%7C638513353702646966%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=oj0br2mFflNrIbxMi74TkaUgVOYNzmMH%2B4RIxzSDJk4%3D&reserved=0
https://nam11.safelinks.protection.outlook.com/?url=https%3A%2F%2Fen.wikipedia.org%2Fwiki%2FAlphonse_and_Gaston&data=05%7C02%7Cjrebello%40worldbankgroup.org%7C5fd655a2458247b957da08dc74831cf1%7C31a2fec0266b4c67b56e2796d8f59c36%7C0%7C0%7C638513353702646966%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=oj0br2mFflNrIbxMi74TkaUgVOYNzmMH%2B4RIxzSDJk4%3D&reserved=0
https://nam11.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.brookings.edu%2Farticles%2Fits-time-to-end-the-slow-motion-tragedy-in-debt-restructurings%2F&data=05%7C02%7Cjrebello%40worldbankgroup.org%7C5fd655a2458247b957da08dc74831cf1%7C31a2fec0266b4c67b56e2796d8f59c36%7C0%7C0%7C638513353702658978%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=z8Oxxbuw5pIsvBjE%2BvfWwbezSyzgIy%2BHXjWiGPtBWkM%3D&reserved=0
https://nam11.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.federalreservehistory.org%2Fessays%2Flatin-american-debt-crisis&data=05%7C02%7Cjrebello%40worldbankgroup.org%7C5fd655a2458247b957da08dc74831cf1%7C31a2fec0266b4c67b56e2796d8f59c36%7C0%7C0%7C638513353702666703%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=zKSzP3NVZdpENzpWEUdCnwIyXy26bRVjb91wz1XFjx0%3D&reserved=0
https://openknowledge.worldbank.org/server/api/core/bitstreams/6161dce8-521a-4722-9746-0231865fc8d1/content
https://blogs.worldbank.org/en/voices/a-better-way-to-induce-creditor-cooperation-in-sovereign-debt-workouts
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WEBINAR
Managing Macro Risk for Public Debt

WEBINAR
From Debt Transparency to Debt Accountability: The Role of Parliaments

Debt managers must ensure that their work aligns with the overall macroeconomic policy of the country. It is 
crucial to monitor and assess risks associated with fluctuations in interest rates and foreign exchange rates, 

as these factors significantly impact the cost of the existing debt portfolio and the ability to secure new financ-
ing. These variables also have a direct influence on the forecast for debt service, which ultimately determines 
the budget planning for the upcoming year. The objective of this session was to identify the macroeconomic 
variables that can affect the Debt Portfolio and explore the tools available within the Debt Management office 
to address these challenges in collaboration with the government's fiscal and monetary policies. The webinar 
recording is available here.

This webinar aims to further explore the topic of the role of parliaments in transforming debt transparency 
into debt accountability. While there is a wealth of global best practices available on the role of governments 

in debt management, there is little guidance on the role of parliaments. The Revised Guidelines for Public Debt 
Management outline a limited role for parliaments in debt management. However, it is important to recognize 
the intersection between debt management and fiscal policy, and the fact that Parliaments often play a crucial 
role in approving borrowing, particularly external debt. 
Public debt transparency refers to the process of providing stakeholders with timely, accurate, and comprehensive 
information on public debt, as well as the associated procedures and policies. Transparency ensures that all 
actors involved in debt management, including policymakers, creditors, investors, and oversight institutions, 
can make informed decisions based on reliable and timely information. It also allows borrowers and lenders to 
assess the sustainability of public debt and monitor potential risks. 
Debt accountability, on the other hand, involves the scrutiny of government debt strategies, policies, decisions, 
and operations by oversight actors. By holding decision-makers accountable for their debt management choices 
and borrowing decisions, debt accountability promotes good debt management practices. Parliaments play 
a central role in efforts to enhance debt accountability given their constitutional role in establishing legal and 
regulatory frameworks, authorizing budgets, and holding governments accountable. The webinar recording 
is available here.

WEBINAR
Local Currency Bond Markets Development

Efficient domestic government debt markets help enable resilience to shock in times of financial turbulence and 
convey multiple additional economic benefits. Recent financial crises, including the turmoil in financial markets 

caused by Covid-19, have demonstrated that efficient Local Currency Bond Markets (LCBMs) can increase financial 
resilience by mitigating currency risk, which is often a source of financial distress. Moreover, the development 
of LCBMs is a cornerstone of broader capital markets development that helps risk to be priced appropriately, 
allows participants in financial markets to better manage their portfolio, and facilitates effective monetary 
policy transmission. These factors collectively contribute to a country's long-term economic growth potential. 
In 2021, the IMF and the World Bank collaborated to create the LCBM Guidance Note, which was subsequently 
implemented in 2022. The webinar discussed the key findings from the diagnostic and implementation technical 
assistance missions conducted thus far. The presenter provided insight on the ongoing revisions to the LCBM 
framework, which aim to incorporate the lessons learned from these missions. The recording of the webinar is 
available here.

https://worldbank.scene7.com/s7viewers/html5/VideoViewer.html?asset=worldbankprod/DMF%20Webinar%20%20Managing%20Macro%20Risk%20for%20Public%20Debt-AVS&config=worldbankprod/WBG-Standard-Player&serverUrl=https://worldbank.scene7.com/is/image/&contenturl=https://worldbank.scene7.com/is/content/&posterimage=worldbankprod/DMF%20Webinar%20%20Managing%20Macro%20Risk%20for%20Public%20Debt-AVS&videoserverurl=https://worldbank.scene7.com/is/content
https://worldbank.scene7.com/s7viewers/html5/VideoViewer.html?asset=worldbankprod/DMF%20Webinar%20Role%20of%20Parliament%20in%20Public%20Debt%20Management-AVS&config=worldbankprod/WBG-Standard-Player&serverUrl=https://worldbank.scene7.com/is/image/&contenturl=https://worldbank.scene7.com/is/content/&posterimage=worldbankprod/DMF%20Webinar%20Role%20of%20Parliament%20in%20Public%20Debt%20Management-AVS&videoserverurl=https://worldbank.scene7.com/is/content
https://worldbank.scene7.com/s7viewers/html5/VideoViewer.html?asset=worldbankprod/DMF%20Webinar%20Role%20of%20Parliament%20in%20Public%20Debt%20Management-AVS&config=worldbankprod/WBG-Standard-Player&serverUrl=https://worldbank.scene7.com/is/image/&contenturl=https://worldbank.scene7.com/is/content/&posterimage=worldbankprod/DMF%20Webinar%20Role%20of%20Parliament%20in%20Public%20Debt%20Management-AVS&videoserverurl=https://worldbank.scene7.com/is/content
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The DMF Newsletter is published quarterly by the DMF Secretariat.  
The newsletter is distributed to debt management practitioners from developing 

countries, donors, DMF implementing partners, civil society organizations and private 
sector firms. The newsletter aims to share DMF work plans, lessons learned, and news 

and developments related to debt management.
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