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JKOHOMMWYECKAA NMPUEMNIEMOCTDb AOOJITA

[OcyaapCcTBEHHbIA AONAT NPUEMAEM, KOoraa NpaBUTENbCTBO NAATEKecnocobHO
N IUKBUOHO

Srorommeonn

a N 7~ ...COXPaHATb Pa3yMHYIO MONUTUKY B TeHYeHMe A0ATOroN
CnocobHOCTb NPaBnTeN1bCTBa BPEMEHM, He Dyay4um BbIHYKAEHHbIMM NpmberaTb K
BbIMOJ/IHATL CBOWM TEKYLINE N cepbe3HbIM DHOAKETHBIM KOPPEKTUPOBKAM
6VLI,VLLI,I/Ie CI)I/IHaHCOBbIe (NpeanonoKUTENbHO HEPEATUCTUYHBIM),
0693aTe1bCTBA. . PECTPYKTYpPU3aLMM A0NTA MW OTKPOBEHHOMY AeDONTY
\ Y \ .

OUCKATBHAA TTOJTNTUKA

ClIOCOBHOCTbB ¢ 9
MJIATUTD OVMHAHCOBAA MOJINTUKA

. VMPABNEHWME |
' SKOHOM.MOKA3ATE/IN

KEJIAHUETI/IATUTB




NBUMEHWE FOCYAAPCTBEHHbIX CPEACTB

N ANHAMUKA TOCYOAPCTBEHHOTO AOJITA

@ /suvkeHune cpencTs oTpaxaeT Byxeanamepckoe moxcdecmeo:

Jloxoabl; + @UH. UCTOYHUKU; + IMUCCUU fonra; = Pacxonbl; + @UH. TOTPeOHOCTHU,; + BoImuaTel foJra,

Jlloboe nocTtynneHue B 1EBOM YaCTM YPaBHEHMUA...

@ nepectaHoBKa YneHoB ypaBHeHMA:

... JO/IMKHO ObITb OTHECEHO K

v

onpeaeneHHoOMy naatexKy B npaBoﬁ
YaCTH.

dMuccud gosra, — Beimiarel goara, = (Pacxogpl; — Jloxonbl;) + (OuH. noTpebHOCTH; — OUH. ICTOYHUKH,)

\ ) \

|

Houry — Jlonry_4
Ynpasasawowuli  00s120M BUAWUT,  4TO
exxerogHble KonebaHua rocygapCTBEHHOro
Aonra obycnoB/ieHbl BbIMYCKOM 7
noraweHmnem A0/roBbix 06A3aTeNbCTs.

|

Houry — Jlonary_4
Pa3zpabomyuk ¢uckanbHOU noaumMuKu BUAUT, 4YTO
e)xerogHble KosnebaHua rocygapcTBEHHOro A0ra
obycnoBneHbl OroaKeTHbIMM aucbanaHcamm W
dUHAHCOBbIMM OMnepaLUAMM.



NBUMEHWE FOCYAAPCTBEHHbIX CPEACTB

N NOHATUA NNATERECITOCOBHOCTU U TMKBUAOHOCTU

PaccmoTpum Apyrue BapmaHTbl nepepacnpeaeneHua NoCTynAeHUn U NaaTexen:

dmuccuu goara; = (Pacxoabl; — Jloxoabl;) + BeimiaTtel goara; + (PuH. norpebHoCTH; — PUH. MCTOYHUKH )

.. ONA ... ANA ... ANA PUHAHCMPOBAHMUA
Touemy PUHaAHCMPOBAHUA ob6cnyKnBaHUS Apyrux notpebHocTen
gzaBMTen bcnzo 6I0KEeTHOro AONTOBbIX (nommmo gedunuunta
PETE AOATE .. fedbunumTa ... 06A3aTenbCTB... broarkeTa).

BoimiaThl gosra; = Imuccuu gouara; + (Joxonbl; — Pacxoabl;) + (PuH. ucTouHuKH; — PUH. IOTPEOHOCTH, )
S \ Y )
3aeMHble HesaemHble cpeactsea
cpeacTsa («CobcmeeHHble pecypcbl»)

MoraweHne 3a401KEeHHOCTM, CBA3AHHOE C HACTYMN/IEHNEeM CPOKa noraweHuna duH.0bs3aTenseTs, duHaHcupyeTea AMbo 3a cyeT
(i) He3aemHbIx cpeacTs (cobCTBEHHbIE pecypcbl) = NAaTEKecnocobHOCTb
(i) 3aeMHbIX cpeacTB = MKBUAHOCTb



NAATERECNOCOBHOCTb U JIMKBUAOHOCTD

®vHaHCcMpoBaHMe NoralleHWs 40ra 3a CYET b0 4KETHbIX CPeACTs B 4,0/1TOCPOYHOM
nepcnekTuee

Bes cucrematyeckmMx 3aMMCTBOBaHUM 418 GUHAHCUPOBaAHUA DIOAMKETHOro AeduLmTa 1
MNPOIOHTaLMM CPOKOB NoraleHmsa 0ba3aTeNbCTs

CnocobHOCTb NPaBUTENbCTBA
norawartb PUHAHCOBbLIE

NNAATEXECHO

0693aTe/1bCTBa B TeYeHne ‘ HeT HeobXx0AMMOCTM NPOBOAUTL HEPEANTNCTUHHYIO GUCKANBbHYIO KOPPEKTUPOBKY 415
COBHOCTba NONy4eHMA BIOIMETHbIX CPEACTB, AOCTaTOYHbIX 418 noraleHna GuHaHCoBbIX
annTenbHoOro nepumuoaa 0643aTensLCTs

. OTcyTCcTBME HEOBXOAMMOCTV PaboThl C KpeauTopamm ANA PECTPYKTYPU3aLImMm

BPpeEMEHU CYLLECTBYIOLMX 06A3aTeNbCTB BBUY HEA0CTaTOYHOCTU BIOKETHBIX PECYPCOB B
// [LONIFOCPOYHOW NePCNeKTUBE ANA UX NOralleHna Ha NepBOHaYaabHbIX AOrOBOPHbIX
"""""""""""""""""""""" g YCNOBUAX
_____________________________________________ . He cTtankusanch ¢ 60/1ee BbICOKMMM, HeM 0BbIUHO, MPOLEHTHBIMW CTaBKamMu NN
\ cepbesHbIMM Nepeboamm B pUHAHCUPOBAHUM CO CTOPOHbI MOCTOAHHbIX KPeAUTOPOB
CnocobHocTb NnpaBuUTENbCTBA

TeopeTnyecKkn NNaTEXECNOCOOHBbI AO0MNKHUK BCErAa A,0/KEH ObITb TIMKBUIAHbIM.
KpeauTopbl NPU3HAIOT, YTO KPaTKOCPOUYHOE 3aMMCTBOBAHME COOTBETCTBYET
[ONITOCPOYHOMY CLIEHAPUIO, MPU KOTOPOM GUHAHCOBbIE 0BSA3aTeNbCTBA AO/IMKHUKA U €ro

M KBMAHO PasyMHOW LiEHE ANA YAOBNETBOPEHNA CNOCOOHOCTb K NoraleHnto C6af|aHCl/|pOBaHbI.

Ba/I0BbIX NOTpebHoCTEN B OfHaKo Npobaembl C IMKBUAHOCTHIO MOTYT BO3HMKHYTb M3-3a HApyLWeHWI KOOPAMHALUK

CTb CI)MHaHCMpOBaHMVI (BK]'I}OL{aﬂ MM MHGOPMALMOHHOM aCMMMETPUM, HaNnpUMep, HeonpeaeNeHHOCTU B OTHOLIEHUH

NPONOHIALMIO GUHAHCOBBIX 0BA3aTENbCTR 6I0AKETHBIX PECYPCOB A0/KHMKA UM ero CNoCOHBHOCTN NPOBECTU KOPPEKTUPOBKY

NONTUKN.
C HaCTynueLlnm CpoKom rloraLUEHVlﬂ) // . MnaTexecnocobHoe NpPaBUTENBCTBO, KOTOPOE HE MOMXKET NpmBJiedb AOCTaTOYHOE

KOZIMYECTBO KPATKOCPOUHbIX CPEeACTB A5 0OCNYKUBAHUA A0NTOBbIX 0683aTENbCTB,
MOMET CTaTb HemnaaTeXecnocobHbIM 13-3a NPO6/1eM C IMKBUAHOCTHIO

3aMMCTBOBATb CPEACTBA B KPATKO- U
cpeaHecpOYHOU nepcneKTuse no

{1,



KAK OUEHMNBAETCA SKOHOMMWYECKAA NMPUEMJIEMOCTb AOJITA?

NJIATERECNOCOBHOCTb, TIMKBNAHOCTb U AMHAMMWKA
[OCYOAPCTBEHHOIO OOJITA

O [1Ba WCTOYHMKA PUMHAHCMPOBAHWA BbINAAT MO AOATY OTPaKeHbl B MNOHATUAX NAaTexecnocobHoctTn w
NNKBUOHOCTY.

‘ To, KaK npaBmTeIbCTBO d)l/IHaHCMpyeT BbIMaTbl MO AO/TY, UMEET DoNblIOe 3HaYeHMe ANa ANHaMWKKW TOCYOdapCTBEHHOIO A0JIra:

- MpaBuTENbCTBO 3QPEKTUBHO COKPaALLaeT 06bem rocyaapCcTBEHHOMO A401ra, eCAM U Korga OHO CNOCOOHO
reHepMpoBaTb COOCTBEHHbIE PEcypChbl U HaMPaBAATb MX Ha noraweHune ob6A3aTeNbCTB C HACTYNAEHUEM
CPOKa noratueHus.

- O4HaKO NPaBUTENIbCTBO COXPaHAET 0OBbEM rocyAapCTBEHHOMO A0/ra HEM3MEHHbIM, €C/IM U Koraa OHO
MOKeT MOAYYUTb AOCTYN K 3aeMHbIM CPeACcTBaM M NMPOJIOHIMPOBATL AO/ITM C HACTYNaOWMMM CPOKaMM
noraweHums.

OLLEHKA 9KOHOMWYECKOM
NMPUEMNIEMOCTH

‘ ChopmynmnpoBatb MHEHME O TOM, ByAeT M NPaBUTENbCTBO MMETb BO3MOMKHOCTb U KenaHue
BbIMNO/IHATb CBOU TeKyLiMe 1 byayuime duHaHCcOoBble 06A3aTeNbCTBa

‘ BblABUTD PWUCKWU, KOTOPblE MOTYT NOB/NATb Ha 3KOHOMWUYECKUNE N MOJTNTUYECKME MOKa3aTe N,
onpegenarowmne anHaMmRrRy rocyaapCcrBeHHoro AoJira B cpeﬂ,HecpquoM nepcrnexkTnee




KAK OLLEHMBAETCA SKOHOMMWYECKAA NPUEMMEMOCTb AOJTA?

NJTIATERRECINOCOBHOCTD, JIMKBUAHOCTb N SKOHOMMWYECKASA
[MPUEMJTEMOCTb

FOCYy[apCTBEHHbIN AONT ABNAETCA NPUEMNEMbIM, KOrJa MPaBUTENLCTBO MOMET (M XoyeT) obcnykmBaTb ¢MHaHCOBble 06MA3aTeNbCTBa CO CPOKOM
noraweHmsa B 0603pnumom Byayliem B pamKax TEKyLEed NOAUTUKM U SKOHOMUYECKUX MEPCreKTUB, 1 Mpu 3TOM eMy HWKOr4a He NpuaeTcs Aenatb

cneayrwoulee:

(i) CuctemaTnyecku 3aHMMaTb cpeacTBa Ana duHaHCMpoBaHMA OtoaKeTHoro aAmcbanaHca, noraweHus Aoara U Apyrmx YMCTbiX GUHAHCOBbLIX
noTpebHoCTEN

(i)  MpoBoanTb cepbe3Hble GUCKaNbHble KOPPEKTMPOBKM, KOTOPbIE MOTYT OKa3aTbCA COLMANbHO MAM MNONUTUYECKU HEBLINMOAHUMBIMWU NN

HeonpaBaaHHO BONE3HEHHbIMM
(iii) PecTpykTypmpoBaTh CBOM 06A3aTeNbCTBA Nepes KpeanTopamu, HalloXKMB B OAHOCTOPOHHEM NOPS/AKe MOPATOPUIM Ha 0BCAYKMBaHME A0ATa UK
06bABKMB Npamon aedonT
‘ FOCydapCTBEHHbIA AOAT HE NpUeM/IeM, Koraa MNpaBUTENbCTBO He MAaTeXecnocobHO W He NWMKBMAHO. [OCYAapCTBEHHbIM AOAT CYMTAEeTCs
HenpuemsieMbiM, KOrAa NpaBUTENbCTBO HE MOMKET (M/MAmn He xo4eT) obcnyKusaTb puHaHCOBblE 06A3aTENLCTBA, NOANENKALUME NOralLEHUIO B PaMKax
TEKYWENA NOANTUKU U SKOHOMMYECKMX NEPCMEKTUB, NMOCKONbKY 06a 3T 3anemMeHTa He CnocOoOCTBYIOT FreHEepPUPOBAHMUIO AOCTAaTOYHbIX COBCTBEHHbIX
PecypcoB ceiyac Uam nosxxe, YTobbl NpaBUTEIbCTBO CMOT/I0 BbINOAHWTL 0653aTeNbCcTBa Nepes CBOMMU KpeauTopamu.

HeycToMumBbIM rocyapCTBEHHbIM OONT TaKKe BO3HMKAET, Korda npaBUTENbCTBO He MOMKET (M/Man He rotoso) obcnyxusaTb ¢GUHaHCOBblE
0653aTenbCTBa, NOCKOMbKY Y HEro HeT AocTyna K 3aeMHbIM cpeacTsam, yTobbl MPOMOHIMPOBATb A0/MM, CPOK MOralleHUMA KOTOPbIX HACTynaeT B
61vKanwem byayuwiem.

B TaKMX CNOXKHbIX 0OCTOATENbCTBAX NPABUTENIbCTBO MOMKET NMPUHATL PelLleHne:
(i)  MposecTn BOAKETHYIO KOPPEKTUPOBKY, YTODLI 3aMeA/TIUTb TEMMbl 3aMMCTBOBAHM A
(i)  O6bABUTL AeDONT N NPEKPaTUTb 0OCNYKMBaAHME A0/Ta C HACTYNMUBLIMM CPOKOM MOoralleHus

(i) 1 (i), w (ii)



KAK OUEHMNBAETCA SKOHOMMWYECKAA NMPUEMJIEMOCTb AOJITA?

KO3ODPUUMEHTLI SAO0/TKEHHOCTU, UCIMOJ1Ib3YEMbIE B KAHECTBE
NWHOWKATOPOB

OBASATE/ICTBA NO NToro prHaHcoBble 0653aTeNbCTBA
22&?}&5&%}:25 (nonrosble 0bs3aTenbCTBa)
Oba3aTtenbcTBa NO 0OC/YKUBAHMIO
nonra (pacxon)

KPEAUTOEMKOCTDb [loralweHune B ONTOCPOYHOW NepcneKkTnBae

(6 HOMUHGAAbHbIX 3HAYEHUSX) PedmnHaHCcHpoBaHME B KPAaTKOCPOUYHOM U
cpeHecpoYHoM nepcnekTmee (NpooHraLmns)

PEAUTOEMKOCTb

NATEXKECMOCOBHOCT JIMKBUAHOCTb

v 1/ OTHOCUTCA K MNOTPEBHOCTAM B ®UHAHCUPOBAHUU
[,9?_"_3_’55'9 C LONTOBOY _F_'_A_F_P_Bf?i*_(?_l’_'\] [, __________________________________ i J OTHOCUTCSA K JOXOOAM
\I II \I \\
: [oCcyaapCTBEHHbIN AOAT : : Hednunt broaxkeTa : BB :
E BHelwHNM NONT : ! Banosble noTpebHOCTM B GUHAHCMPOBAHUM | BbipyuKa :
E MpueeneHHan ctommocTs (MC) gonra E E [MpoueHTbl U1 aMmopTMU3aLMA E dKkcnopT :

_________________________________________________________________________



KAK OUEHMUBAETCA SKOHOMWYECKAA MPUEMNEMOCTb OJTA?

KO3DDULIMEHTBI 3A0OMKEHHOCTY M AMHAMMKA rOCYAAPCTBEHHOIO
NONTA

JlUHamMUuKa KoagguyueHmos 20cyoapcmaeHHo20
donea (Hanpumep, omHoweHue 0osea K BBI)

LIABILITIES TO SERVICE S REPAYMENT CAPACITY YcnosuA noddep}fcaHUFI rnpuemsiemoceo ypoBHA
(in nominal vales) (in nominal vales) donea yxydwamcsa, Ymo npusedem K pocmy
Ko3agguyueHma 2ocyoapcmeeHHo20 00712a.

LIABILITIES TO SERVICE < REPAYMENT CAPACITY Yenogusa nod0epxaHus npuemaemoz0 yposHs
(in nominal values) 007120 ynyqywaromes, Ymo npusedem K CHUMEHUIo

KoagguyueHma 2ocyoapcmeeHHo020 0072a.

(in nominal values)

CooTHoweHue gonr/BBI n3meHaeTca Cc Te4eHUEeM BPpeMeHU B pe3yabTaTte OUHaGMUKU 00n2a u pocma BBI1

O 3aMMCTBOBaHMA 3aBUCAT OT BrogKeTHOro AeduumTa 1 Apyrux GrHaHCOBbIX NOTpebHOCTEN duckanbHas n GMHaAHCOBAA MNOAUTUKA

O OO6MmeHHbIe KypCbl, NPOLLEHTHbIE CTAaBKM U APYrMe PbIHOYHbIE YCA0BMA [leHexHo-KpeanTHas, GMHAHCOBAs NOAUTUKA U

. NOAUTMKa OOMEHHOTO Kypca
O IKOHOMMUYECKMI POCT U UHONALMA LieH

JKOHOMMUYEeCKMe YCA0BNA U MOTUTUKN

CybbeKTMBHbIE CYKAEHUSA U
MHTepnpeTauum

NMOKA3ATE/NU

NMPUEMNEMOCTU

KonneKkTuBHbIN KOHCEHCYC U
AOTroOBOPEHHOCTU




KAK OLLEHMBAETCA SKOHOMMWYECKAA NPUEMMEMOCTb AOJTA?

KO3IPOUUMEHTDBI SAOO0/TREHHOCTU N ANHAMUWKA
[OCYAAPCTBEHHOIO AOJITA

HNonr asnaetca MPUEMNEMBIM, ecan nporHosnpyemoe oTHoweHMe aonra K BBIT HM3Koe nan ecaim OHO MMeeT TeHAEHUMIO K CHUXKEHUIO

Honr asnaetrca HEMPUEMAEMbIM, ecan nporHosmnpyemoe oTHolweHue aoara K BBl BbiICOKOe nan ec/i OHO MMeeT TEHAEHUMIO K YBENUYEHUIO

TUX ABYXBA30BbLIX PAKTOPOB A1 MPAKTUYECKOIO NMPUMEHEHUA NMOHATUA MPUEMJIEMOCTU OO/ITAHEAOCTATOYHO,
MOCKO/JIbKY ...

|_|pOFH03 AONKEH ObITb OCHOBAH Ha PeaIMCTUNYHBIX NPeano/IOHKEHNAX
JKOHOMMKMN YA3BMMbIl K HEOXNOAHHBIM NOTPACEHNAM

JKOHOMMKM CO CHUMKAOLWMMCA KOIPPULIMEHTOM 3340/ 1KEHHOCTM, HO BbICOKMM YPOBHEM A0/ra BCE paBHO byayT
HEeYyCTONYMBbIMMW, EC/IN BbICOK PUCK AePOaTa AN HEAUKBUAHOCTU

[OCy4apCTBEHHbIM AOAT MOXKET OblTb HU3KMM, HO BaN10OBble NOTPEDOHOCTM B PUHAHCMPOBAHMMN MOTYT ObITb BbICOKMMMU,
YTO NOB/INAET Ha BOCMPUATNE PbIHKA B KPATKOCPOYHOM MepcneKkTUBE.



KAR OLLEHWUBAETCA SKOHOMWYECKAA NPUEMJIEMOCTb AO/ITA?
JKCMNEPTHOE MHEHUE MNP OUEHKE HEOMPEAETEHHOCTEU N PUCROB

Donrn, KotTopble 6yayT NpuUHATLI B nocneayowme roabl (nponoHrauna, puHaHCcMpoBaHUe
Aedbuuura)
CnocobHocTb K noraweHuto (BB, aoxoabl, 3KCcnopT)

Honr asnaetca NPUEMJIEMbBIM, ecnv nporHo3npyemoe oTHolweHue aoara K BBl HM3Koe nam eciiv OHO Umeet
TEHAEHLUMIO K CHUMXKEHUIO C BbICOKOW BEPOATHOCTHHO BO3HUKHOBEHMA

Honr asnaetca HEMMPUEMJEMbBIM, ecnv nporHosmnpyemoe oTHoweHue aosra K BBl BbiICOKOe, MK ecnm OHO

MOKa3blBaeT TEHAEHLUMIO K CHUMKEHMIO C HU3KOM BEPOATHOCTbIO, MM €C/IM OHO MOKa3bIiBAET TEHAEHLMIO K POCTY C
BbICOKOM BEPOATHOCTbIO

Heobxoamnmo perynsipHO OUEeHUBaTb NPUEMIEMOCTb A0/1ra, YTOObl BKAKOUYUTD
B Hero:

(i) HoBas HPopmauma o cobbiTnAx; n
(ii) N3MeHeHMne OXNAAHMIN OTHOCUTENBHO BYAYLIMX NEPCNEKTUB U PUCKOB.
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PamMmKu aNnA oueHKn 3KOHOMUUYECKO NpUemaemMocCcTu Aoara



PamMKKn Ana oueHKM SKOHOMUYECKOM NPUEMIEMOCTU

NONTa

_______________

CTpaHbl C pa3BUTOM

Mcnonb3yetca ana 3KOHOMMKOM U
pa3BUBalOLLMNECA PbIHKK

CTpaHbl C YCTOMYMBbIM

[OCTYNOM K
[Moyemy? Y
MeXKAYHAaPOAHbIM PbIHKAM
KanuTtana
5 net (onumoHanbHo 10
[OPWU3OHT

ner)

Obwwmin ponr - 1A
Mpum.: TTT= rocyaapCTBEHHbIN U

rapaHTUPOBAHHbIN TOCYAapPCTBOM
Obbem fonra partip nonr yAap

NTOro = BHyTpeHHUI + BHelwHui

OueHkKa
nnaTexecnocobHoCT OA/OA

e e e e e e -

CTpaHbl C pa3BUTOM
9KOHOMMKOM U
Pa3BMBaOLLNECA PbIHKU

CTpaHbl C YCTONYNBBIM
[OCTYNOM K
MeXAYHAPOAHbIM PbIHKaM
KanuTana

5 net

Obwwni nonr - M4,
BHewHwmn gonr - 1A

AA/LA

e e e e e e -

CTpaHbl C HU3KUM YPOBHEM
f0Xo0/43

CTpaHbl, nonaratouimecs Ha
JIbFOTHbIE pecypcbl

20 net

Obwwni nonr - M4
BHewHwun gonr - 1A

AA/LA

~ -

Bce cTpaHbl

CTpaHbl C OrpaHMYeHHOMN
NOCTYNMHOCTbIO AAHHbIX U
TEXHUYECKUMM
BO3MOXKHOCTAMM

12 net

Obwwnin nonr - T4,

OA/HET



PamMKKn Ana oueHKM SKOHOMUYECKOM NPUEMIEMOCTU

NONTa

@ Hanpaktuke MPO “CMo/b3yOT 3TN UHCTPYMEHTbI KaK B NpoLecce NpeAocTaBaeHnsa 4ONOAHUTENbHOTO
PUHAHCUPOBAHMA, TaK M 417 OLUEHKM/MOHUTOPUHIA MaKPOCUTYaL MM U SKOHOMUYECKOM NPOrpaMmmbl (C
TOYKM 3PEHMA BAUAHNA Ha NPUEMAEMOCTb A0ra).

@ o1 uHCcTpYMeHTh noaaepxmBatoT GyHKLUMM MB®D MO MOHUTOPUHIY 1 KPeAMTOBAHMIO.

@ 1PV MOHUTOPUMHTE ST MHCTPYMEHTbI A&UCTBYIOT Kak CMCTEMA PaHHEro NpeaynpexaeHns,
onpeaenatoLan PUCKK, CBA3aHHbIe C 4OATOM. [1pn 0OHaAPYKEHUN PUCKOB 3TU PAMKKU MOTYT MOMOYb
onpeaennTb PeKoMeHa4aumm no NoAnTUKe, YToObl NPeaoTBPaTUTb MAaTEPMATU3ALLNIO MOTEHLMAIbHOTO
Kpu3suca.

@ B rexcayuasax, Korga rocy4apCcTBEHHbIN AOAT NPU3HAETCA HENPUEMIEMbIM, 3T paMKn obecneynsatot
METOA010I M0 YCTAaHOBNEHMA LIeN1EeBbIX MOKa3aTenen ana pecTpykTypmsaumm 4onra.

@ Ha ocHoBe aTVX OLEHOK BbIpaBOTaHbl MOAUTUYECKME PEKOMEH AL,



PamKu no obecneyeHuo npMemaemMmoro ypoBHS A0/ra CTpaH ¢

HU3Kum ypoBHem aoxoaa (LIC DSF)



LIC DSF: CTPAHbI N OLUEHKW

CNOXHbI MEXaHM3M OLLEHKM MPUEMIIEMOTO YPOBHA A0Ta U PUCKa A0NTOBOro Kpm3mca, paspaboTaHHan
coBmecTtHO MB® 1 BcemunpHbim baHkom B 2005 .

MHTerpupyeT KoHUenuum n npoueaypbl Tpex Noaxoa08 (OyxranTepcKkoro, aHaIMTUYECKOro U SMMNMUPUYECKOro) 1
paccMaTpmMBaeT BONPOCHI NNATEXECNOCOOHOCTU U NMKBUAHOCTY.

NoaxoaAnT ANna CTpaH C HU3KUM YPOBHEM ,0X0/13, YbM FOCYAaPCTBEHHbIE OpraHbl NO-NPEXHEMY B 3HAYUTE/IbHOM
cTeneHu nonaraloTcA Ha NbrotHoe PUHAHCUPOBaHME.

CoueTtaer OUeHKY npnemaemoctTin AoJira N pUCKa AO0/IT0BOIro KPnN3nca, NpMMeHAA 3MI'IVIpl/IL'IECI-(l/Il7I noaxod v
NCNOJIb3yA NPOrHO3bl AO0JZITa N NOPOroBble 3Ha4YEeHUA NMPNEMTEMOCTI.

OueHKa HanpaB/ieHa Ha BbIfBNIEHWUE ABYX YC/TIOBUIA:

YA3BMMOCTb K COBbITUMAM, CBA3aHHbIM C A0ITOBOM Harpy3Kou:

* 3MM304bl, KOr4a CTPaHa UCMbITbIBAET TPYAHOCTU C ODCNYKUBAHMEM AONTA;

¢*  [ON1A OUEeHKN Takou VA3IBNMOCTUN YCTAaHAB/IMBAETCA peVITVIHI‘ PUCKa.

PUCK HENPMEMNEeMOCTH rocy4apCTBEHHOrO A0/1a B CBA3U C NPEBbILLIEHMEM MOPOroBbIX 3HAYEHU M A0/TOBbIX
noKka3aTenen:

e LIC DSF onpeanenseT, ABAAETCA N rOCYAaPCTBEHHbIN AOAT CTPAHblI MPUEMIEMbBIM UM HEMPUEMIEMbBIM.

o



LIC DSF: JOCTOUHCTBA N HEAOCTATRWU

‘ OcHosHble npeumyuwiectsa LIC DSF:

O NpenocTaBaAeT NPOrHO3bl MO HECKONbKMM NOKa3aTeIAM 4,0/1ra B Pa3/IMYHbIX CLEeHApUAX;

O COAEPKMT NOAPO6HbIA aHaIN3 Pa3MepOB 1 BbIMYCKOB [0/1ra, 1 0643aTe/IbCTB N0 0BCAYKMBAHMIO [0AT3;

o dopMynnpyeT PENTUHT PUCKA A0NTOBOIO KpU3nca 414 rocyapCcTBEHHOTO BHELIHEro A0Ara n obulero rocyaapCcTBEHHOro
noNra; u
HaAEeXHOCTb U BbICOKOE Ka4YeCTBO pac4eToOB 1 BM3yaM3aLnil.

‘ OCHOBHble HeAOCTaTKu:
O cn0XHOCTb, 1 3/1eKTPOHHbIE TabaunLbl HENPOCTbI B UCNO/b30BaHUM;
O TtpebyeTca psaa HabopoB UCXOAHBIX AaHHbIX, @ Lle/IeBble MOKa3aTeNN A0Ara U CLeHapun GUCKaNbHOM KOPPEKTUPOBKMN He
O Y4MTbIBAOTCSA;
Cio4a He BXOOAT CTOXacTUYeCKUe CUMYNALUN 1 BeepHble AMarpammbl.

______________________

| NYB/IMYHAA | " BHEWIHAA O3M4 |
_____________ oo Q30A S e
| - f ' ( BHeLHWI YaCTHbIN \i
. |MectHbiv ponr - frA4 | BHewHuu gonr - MrAQ | !
i [ A 'u']i[ A p‘]; ( ponr - [TTQ ] |

Mpum.: ITTA= rocyaapcTBeHHbIA U FAPAaHTUPOBAHHbINA rOCyAapCcTBOM 40T



LIC DSF: AUHAMMWKA OOJITA, TOPU30OHT, MOKPbITUE

NOJTA

LIC DSF ncnonb3yeT TOYKY 3peHUsa ynpasaAalowero A0AroM Aad MpPorHOo3MpoBaHMA [AOTOBbIX MOKasaTenen u
@ OTCNEXMBAHMUA BA/IOBbIX M HETTO 3aMMCTBOBAHMMN, HeobXxoaAMMbIX ANA GUHAHCMPOBaAHWA AmMcbanaHca 6roaxeTa,
noralweHma 4oara n Apyrmx HeTTo NoTpebHocTen B UHAHCUPOBAHNN,

Qo PaccmaTpuBaeT oTaenbHble BUAbI PUHAHCOBBLIX 06A3aTENBCTB, BblAENA5S OCHOBHbIE KNACChl KPEAMTOPOB.
O Heobxoaumbie gaHHbIE:
o EskerogHble McTopuyeckme aaHHble n 20-n1eTH1e NporHo3bl MO MaKkpo- U AOATOBbIM MEePEMEHHbIM.
O PaccumTbiBaeT A40NroBble KOIGOULMEHTbI, BKAOYAKOLIME NPUBEAEHHYIO CTOMMOCTb BCeX byaylumx obA3aTenbLCcT8 no

06CNyXNBAHUIO A,01ra, NOANEXKALUMX NOraLleHUIO.

MporHo3bl LIC DSF pacnpocTpaHATCA Ha AOATOCPOUYHYH0 nepcrnektmsy - 20 neT. [OPWU30OHT NO3BONAET OLEHUTb
BO3MOHOCTM MPaBMTENbCTBA MO MOBbIWLEHMIO NOTEHLUMANA NOralleHnA B AOATOCPOYHON MEPCNeKTUBE No mepe
PA3BUTUA M POCTA CTPAHbI.

3M|‘|lew-|ecr<me noporosble 3Ha4YeHUuA COOTBETCTBYHOT AO0J/ITOBbIM NOKa3aTeNNAM, CBA3aHHbIM C
NNaTeXecnocobHOCTbIO U N KBMAHOCTbIO.



LIC DSF: PEUTUHIM AONTOBOIO KPU3UCA

@ OueHuBaeT ABa peiiTHra prCKa AONFOBOTO KpM3Kca:

O PUWCKBO3HMKHOBEHUA KpM3nca, CBA3AHHOIO C rOCyAapCTBEeHHbIM BHELWHUM O0TOM:
* [OKa3aTenun, CBA3aHHble C rocy4apCTBEHHbIM BHELWHUM A0/TOM, CPAaBHMBAOTCA C COOTBETCTBYOLLMMM
MOPOroBbIMM 3HAYEHNAMMN.
* LIC DSF konnyectBeHHO oUeHMBAET PUCK BO3HUKHOBEHMA KPU3KMCaA, CBA3AHHOIO C rOCYAapPCTBEHHbIM BHELIHUM
[ONTOM, MOCKONbKY A5 KAAMOPOBKM MOPOroBbIX 3HAYEHWIN NCMONb3YHOTCA (OLLEHOYHbIE) BEPOATHOCTM NX
BO3HMKHOBEHMUA.

o J
* CTPOWUT PENTUHT PUCKA KpU3Mca rocyJapCTBEHHOIO BHELWHEero A0ra.

PUCK BO3HUKHOBEHMA KPpU3UCa, CBA3AHHOIO C 0HOLLMM roCcyAapCTBEHHbBIM A0ATOM:
e AHaNM3 rocyapcTBEHHOMO BHELIHEro A0ra PacllMpeH 3a c4eT A0baB/IeHNA CPaBHEHMSA NOKa3aTena obLiero
rocy4apCTBEHHOrO A0/ira C ero NopOoOroBbIM 3Ha4YEHMEM.
® e LIC DSF onpeaenaeT penTUHr pucKa AN OLEHKN Kprn3nca obLlero rocyaapCTBeHHOro Aora.

OnpeneneHne PemTUHIoB PMUCKa A0ATOBOro KpM3mnca A0AHKHO ObiTb 4OMNOAHEHO SKCMNEPTHOW OLUEHKOW aHannTnKa. LIC
DSF TpebyeT aKCNepTHOro MHEHWA, KOTAa aHaAM3 CTAa/IKMBAETCA C 0OCTOATENIbCTBAMM, KOTOPbIE MOTYT ONpaBAaTb
OTK/IOHEHME OT MEXaHMYECKOrO CPaBHEHMA NPOrHO30B A0/1T0BbIX MOKa3aTenel u MOPOroBoro 3Ha4YeHus.



LIC DSF: ChocobHocTb 0b6cnyXuBaTb A0ONT

@ PaznnyatoT TpY rpynnbl CTPaH B 3aBMCMMOCTM OT MX CMOCOBHOCTM HEeCTU A0roBble 06A3aTe/IbCTBa.

@ OTpakaeT MakcMabHO fONYCTUMYIO BEPOATHOCTb BOSHMKHOBEHMA 4,0/ITOBOMO KPU3KCa B 3aBUCMMOCTH OT
CNocobHOCTK CTpaHbl 06CNYKMBATbL AOAT U YNPABAATb UM.

@ CnocobHoCTb 06CNYKMBATL AOT OCHOBbLIBAETCA HA [,BYX COCTaBAAIOLLINX:
O OueHKa MHCTUTYTOB M NoAUTUKK cTpaHbl (CPIA, pa3spaboTaHHaa BcemmnpHbim BaHKOM)
O [1peobnafatollan MakpPOIKOHOMUYECKAs CTPYKTYPa

@ Toporosble 3HaueHma LIC DSF pasanyatoT TpW rpynnbl CTPaH, AEMOHCTPUPYIOWLMX CUABHYIO, CPEAHIO UK cnabyto
CMoCcODHOCTb 0DOCAYKMBATL A0,



LIC DSF: MNOPOI'M SAA0/TKEHHOCTWU

MoporoBble 3HaYEHWA ANA FOCYAAPCTBEHHOTO BHELHEro
[0NTa M 06LEro rocyAapcTBEHHOMO A0/ra OLEHMBAOTCA
cneayowmm obpasom:

o

3MM30/bl «KPU3MCHOTO COCTOSAHMA rOCY/1apCTBEHHOMO
BHELHero Jo/ira» onpeaenstoTca Kak CMTyalums, Koraa
NpPaBUTEIbCTBO UCMbITbIBAET TPYAHOCTU C BbINNATOM
BHELLHEero AoAra.

BeposTHOCTb TOTO, YTO CTPaHa CTO/IKHETCS C KPU3MCOM
rocyAapCTBEHHOrO BHeLWHero Aosra, GopmanmM3oBaHa C
nomolibto probit-moaenu, oLeHeHHON Ha OCHOBe
6oblWon BbIBOPKM Habaogaemblx COObITMI, BKAKOYAS
[ONITOBOW KPU3UC M HOPMa/ibHble CUTYaLMK A1 MHOTUX
CTpaH 3a nocnegHue 50 neT nam okoao Toro.

MOPOroBble 3HAYEHMA PACCUMTLIBAIOTCA TaKMM 0OPa30oM,
4TOObl OTPaA3MTb MAKCUMANBHO A,0NYCTUMYIO
BEPOATHOCTb BO3HUKHOBEHWA A0/ITOBOIO KpU3uncCa B
3aBMUCMMOCTM OT CMOCOOHOCTU CTPaHbl 0OCNYKMBATH
NOAr 1N yNpaBAATb UM (CNOCOBHOCTb ONaaYnBaTh A0r).

Identification of debt distress and non-distress episodes on the basis of “signals’ of
external debt servicing difficulties such as arrears. Paris Club reschedulings. and IMF
GRA financing.

L

Estimation of a parsimonious econometric model (probif) to explain the incidence
(probability) of debt distress. The probit model takes the following form:

P(debt distress)= @(3, *debt burden + /3, * governance + /3, *shock + 3, *other) (1)

where “debt distress™ is a binary variable taking the value of 1 if the country
experiences debt distress and zero otherwise; @ is the cumulative distribution
function (CDF) of the standard normal distribution: “debt burden™ is a measure of
indebtedness (PV of debt or debt service) scaled by a measure of repayment capacity
(GDP, exports, or government revenue); “‘governance” is a measure the quality of
policies and institutions (the World Bank’s CPIA index); “shock™ is a proxy for
macroeconomic shocks to the economy (real GDP growth); and “other explanatory
variables™ in Staff 2004 included GDP per capita and a dummy variable for Africa.’

Calibration of indicative debt burden thresholds. This is achieved by fixing in
equation (1) the values for the probability of debt distress, governance, and
macroeconomic shock. and solving for the debt burden. In the DSF. the probability of
debt distress was set between 18-22 percent, depending on the debt burden indicator.?

— —— -

@ (P(debt distress)) - [}3 * governance — ,{}3 *shock — [3’4 * other

By

Threshold =

2



LIC DSF: MNOPOI'M SAA0/TKEHHOCTWU

‘ [lokasaTenu 3agomkeHHocTn LIC DSF nporHo3npytoTca no pasiMyHbIM CUEHAPUAM:

- e e e e e e E e e e R e E e e R e M e Em e M e M e E e M e M e Em e M e E e M e M e M e E e M e M e M e M e M e M e M e M e M e m e Em e e e e e e ey

(@) MNpusegeHHan ctonmoctb (MNC) obwero rocynapCcTBEHHOIO U rapaHTUPOBaHHOro rocyaapctsom gonra (M) no oTHoweHuo K BB

MJTIATEMECIIOCOBHO
CTbh O TMCsHewHero T/ nooTHoweHUo K BBIM
O MCsHewHero T/ no OTHOWEHMUIO K SKCMOPTY
JIMKBUAHOCTb O OTtHoweHune obcnyxnsaHma sHewHero M K skcnopTy

O OrtHoweHne o6cnyxmsanua BHewHero M/ k goxoaam 6roaxkeTa

____________________________________________________________________________________________

‘ [Moporosble 3Ha4eHus LIC DSF 3aBMcAT OT cnoCOBHOCTM CTPaHbl HECTU A0ATOBble 0083aTebCTBA (CMAbHAA, cpeaHAs,

CNaDGinsasssncrcecnssssrnseerressssanrneceessssrmrstsrcesssssssnteetteasssanrretessssssne g
:' CunbHan CpepgHan Cnaban ‘:
' Q MNCobuero M/ no oTHOLEHMO K BBIT 70% 55% 35% :
i O 1NC sHewHero MM/ no oTHOWeHWMO K BB 55% 40% 30% .
E O NC sHewHero MM/ N0 OTHOLWEHWIO K SKCNOPTY 240% 180% 140% E
E Q O6cnyxumsaHue sHewHero M Mo OTHOLWEHMIO K 3KCMopTy 21% 15% 10% E
:\ (0] O6cnyxmBaHue BHew. T/l no oTH. K AoXxo4am broaxKeTa 23% 18% 14% ,:

_____________________________________________________________________________________________
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LIC DSF: AHAJIMTUHECKAA OCHOBA

CnocobHocTb 06CnyXMBaTh 3a40KeHHOCThb (CO3= cnabas,
cpeaHssa, cMabHag), ocHoBaHHaA Ha CPIA rpynnbl BB u
OPYTUX KNoYeBbIX GYHAAMEHTA/IbHbIX MOKa3aTenax

Moporosble 3HaYeHUs ana Tpex kateropuii CO3. bonee
BbiCOKMe (bosiee H13KMEe) moporu Anda cuabHoM (cnaboi) CO3

MaKpo-puckaabHble NporHo3bl (20 neT)
-ba3oBbIl cLeHapuii
- CTpecc-TecTbl (CueHapum, OCHOBAHHbIE Ha MCTOPUYECKMX

[aHHbIX, 1 LWOKOBbIE CLEeHapum)

MpOrHo3bl 3a40MKeHHOCTH (cooTHowWeHMe MC, obcnyRmnsaHne

[OAra U T.4.) ANS Pa3AnYHbIX CLeHapues

yo N

CpaBHeHWe NporHo3oB
3a10/13KEHHOCTU U
MOPOroBbIX 3HaYEHU
[INA BCeX CLieHapues

MpaBuna NpUcBOEHNA
PEVTUHIOB PUCKa
[lONIrOBOTO KpU3unca
(cpoaHW penTuHram
KpeaWTHOro pucKa) Ha
OCHOBE 3TUX CPABHEHMWI

MHEeHMA aHaNNTUKOB
[OOMOIHAIOT NPaBua,
yTobbl N3bEXKaTb
KMEXaHUCTUYECKOro»
onpeaeneHua
PENTUHIOB pUCKa

PUCK AoNroBoro Kpusmca
ANArocyaapCcreeHHOro sHewHero gora

‘ yMepeHHbl ‘

s__________________________________________—

B 0,0/IT0OBOM
Kpnauce

PUck gonrosoro Kpmsuca
ANs 0bLero rocyAapcTBeHHOro AONra

‘ yMepeHHbI ‘

R e oo o o o

B A0/1r0BOM

Kpuauce
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LIC DSF: AHAJIUTUHECKAA OCHOBA

LIC DSF npucBanBaeT penTUHT PUCKa AOTOBOro Kpmn3mca Nno rocyAapCTBEHHOMY BHELHEeMY A0ATY, MO
KOTOPOMY CTpaHa OLUEHWBAEeTCsA Kak MMetoLwan:

‘ HWU3KWUMN PUCK, eCNK HM OAMH M3 NOKa3aTeNeN He NPEBbICUT MOPOroBbIX 3HAYEHUI B pamKax
6a30BOro cLeHapua Nan CLLEHAaPUEB CTPeCC-TecTa

YMepeHHbIN PUCK, eC/TN HM OAMH M3 MOKa3aTeier He HapYLLIAEeT NOPOroBbIX 3HAYEHWI B
pamkax 6a30BOro cLueHapua, HO XOTs Obl OAMH MOKa3aTe b HapyLlaeT NMOPOroBoe 3Ha4YeHne B
pPaMKax CLeHapusa cTpecc-TecTa.

BbICOKMI PUCK, eCI OAMH 13 NMOKa3aTenen npesbICUT NOPoroBoe 3HadyeHne B 6a3oBom

cueHapuu

B ycnoBuAX Kpr3unca rocyaapCcTBEHHOro BHELWHEro A0Ara, koraa HabaaatoTca
cneundmyeckne ycnosus (Hanpmumep, 3aJ0/1KeHHOCTb nepes opuLManbHbIMU KpeauTopamu,
Hen0bpPOBOIbHbIE NEPEeroBopbl MO AOATY), HE3aBUCUMMO OT CPaBHEHMA NMoKa3aTenen ¢
NOPOrOBbIMWN 3HAYEHUAMM

26



LIC DSF: AHAJIUTUHECKAA OCHOBA

LIC DSF npncBamnBaeT PEUTUHT PUCKA AOATOBOro KpM3mca No obemy rocyaapCcTBEHHOMY AOATY, MO
KOTOPOMY CTpaHa OLUEHMBAERTCA KaK MMetoLlan:

HW3KWUM PUCK, €M PENTUHT PUCKA NO BHELWHEeMY rocy4apCTBEHHOMY A0y HU3KMI, @ MOKa3aTe/lb
0bLLEero rocyapCcTBEHHOr0 40/1ra He NpeBblLaeT COOTBETCTBYIOLLErO MOPOroBOro 3Ha4eHnA HU Npu
Kakom cLeHapum

YMepeHHbIN PUCK, ECIN PENTUHT PUCKA BHELLIHErO roCyAapCTBEHHOIO A01ra YMEPEHHbIN, MU €C/IN OH
HWU3KWNI, @ NOKa3aTeb 0OLLEero rocy4apCcTBEHHOro A0/1ra NPEBbIWAeT COOTBETCTBYIOLLEE MOPOroBoe
3HaYeHKe B paMKax CLeHapma cTpecc-TecTa

BbICOKWM PUCK, ECN PEUTUHT PUCKA BHELLIHErO roCyAapCTBEHHONO A01Ta BbICOKMIN, UM €CAN OH HU3KMIA
NN YMEPEHHDbIN, @ MOKa3aTenb 0OLWEro rocy4apcTBEHHOMO A01ra NPEBbIWAET COOTBETCTBYOLLEE
NOpOrosoe 3HayeHne B 6a30BOM CLEHAPUN

B ycnoBuax Kpusunca obuiero rocy4apcTBEHHONo A0Ara, Koraa HabtoaatoTca cneumnduyeckmne yeaoBus
(Hanpumep, 3a40/13KeHHOCTb Nepea oduLUMaNbHbIMK KPeAUTOPamMn, He40OPOBO/IbHbIE MEPEroBopbI MO
[IOITY), HE3aBNUCMMO OT CPaBHEHWS MOKa3aTe1el C MopPOorosbiMM 3HAYEHUAMM

27
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» MNocnepHue sKoHOMUYecKue cobbiTma

O

PocTtBBIM cHm3unnca ao 3,2% B8 2022 roay ¢ 5,4% B 2021 roay 3a cyeT He 400 bIBAOLMX
oTpacnen Ha GoHEe CHUKEHNA AENOBOMN N NOTPEOUTENBCKON YBEPEHHOCTMU.

NHbnaumas 2022 roay Obina NoyTH B YeTblipe pasa Bbile, Yem B 2021 roay. (54% npoTtus
12%)

Oedunumnt 6toaxeTa cHU3UANCA nocne naHaemmn (12% BBM 8 2021 roay n 10% 8 2022
rogy), Ho octaetcA Bbiwe ypoBHA 2019 roaa (7%).

B pamkax nporpammbl MB® NaHa obAa3anacb A0CTUYb DloAKETHOro AeduLnTa B
pa3mepe 6% BBl 1 nepsuyHoro npopuumTta B paamepe 1,5% k 2025 roay.

MeXayHapoaHble pesepBbl CHU3UANUCH 40 KPUTUYECKOro YPOBHA B 1 MApA,. 40/11apOB
CLLUA (umnopT 3a noamecsua) 8 2023 roay, 4to Ha 5 mapa,. gonnapos CLUA meHblle, Yem
rooM paHee, BC/IEACTBME NOTEPU AOCTYNA K PbIHKY KanuTaaa, OTTOKa KanuTana v
Ba/IFOTHbIX MHTEepPBEHUMN BaHKa AHTAMN.

C 2021 roaa obmeHHbI Kypc obecueHnncsa bonee yem Ha 50% No OTHOLIEHMIO K
nonnapy CLUA.

UcTouHmK: [aHa: 3anpoc Ha NpeaoCcTaBAEHNE YCA0BUIM B paMKax MEXaHM3Ma PacLUMPEHHOro KpeauToBaHMs
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Ghana: Fiscal Outturns
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McTouHuK: cobcTBeHHan pa3paboTka Ha ocHose AaHHbIX WEO 3a anpenb-2023 r.
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BN  NPUMEP -LIC DSF - TAHA
L ]

. AVnHamMmUKa 3a401KEHHOCTU B NocneaHee spems

O

O

FocyaapcTBEHHbIM A0AT yBennumaca Ha 25 n.n. BBIM 8 nepuopa ¢ 2019 no 2022 roa, 8
OCHOBHOM 3a CHET BHYTPEHHEro A4ora.
[aHa noTepAana AOCTYN K MeXAyHapoAHbIM pblHKamM B KoHue 2021 roaa, a cnpedbl no
espoobanraumam gocturam 3000 6.n. 8 2022 roay.
MpaBUTENbCTBO CTONKHYAOCH C TPYAHOCTAMM, CBA3AHHbLIMM C MPOJIOHIALMEN BHYTPEHHErO
nonra, n Bce 6onblle nonaranoch Ha AeHexxHoe dUHaAHCMPOBaAHME CO CTOPOHbI baHKa
AHTANNK,
[aHa Ha4Yana PecTpyKTypu3aLMto, KOTOpasa 3aTparMBaeT Kak BHYTPEHHWUM, TaK U BHELLIHWA
[ONr:

PecTpyKTypu3aumsa BHyTpPeHHero aonra bbina nposeaeHa nytem Ao6pOBOALHOMO
obmeHa BCeX BHYTPEHHUX AONTOBbIX MHCTPYMeHTOB, Kpome [KO.

MpaBMTENbCTBO 0OPATMNOCH C NPOCLOOM O PECTPYKTYPMU3ALLMM BHELLHNX
06a3aTenbCcTB B cOOTBETCTBMMU ¢ ObLen pamoyHon nporpammoint G20, NpnocTaHoBMUB
BbINAaTbl MO 0O6CAYXKMBAHWUIO A01Ta KOMMEPYECKMM M ABYCTOPOHHWUM KpeamnTopam.

B npownom mecaue MaHa gocturaa cornawenma ¢ MB® o npeaocTaBneHnn KpeamTa B
pasmepe 3 mapa. gonnapos CLUA.

UcTouHmK: [aHa: 3anpoc Ha NpeaoCcTaBAEHNE YCA0BUIM B paMKax MEXaHM3Ma PacLUMPEHHOro KpeauToBaHMs
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. Cocrtas gonra s 2022 roay

O
O

BHyTpeHHWI aonr poctur 45% BBI1 n coctaBnsaeT 52% rocyaapcTBeHHOro 4onra, M3 KoTopblx 35% npmuxoamTtca Ha baHK AHranun.

BHewHw gonr coctasnan 42% BBI, Ha KnuTtan npuxoannock 3% obLiero rocy4apCcTBeHHOro Aoara n 6% BHeLWHero A4oAra.

Text Table 2. Ghana: Decomposition of Public Debt at end-2022 1

Face Value Present Value®

{In USS mn) (Percent total debt) (Percent GDP) {In USE mn) (Percent total debt)
Total 63,332 100.0 88.1 64,882 100.0
External 30,483 48.1 42.4 32,033 49.4
Multilateral creditors 8,055 127 11.2 5,529 85
IMF 1,710 27 2.4 1,379 2.1
World Bank 4750 75 6.6 3132 4.8
African Development Bank 1,193 19 1.7 715 1.1
Other Multilaterals 401 06 0.6 303 0.5
Bilateral Creditors 5438 8.6 76 4982 7.7
Paris Club 2,867 45 40 2,484 i8
o/w: Belgium 437 0.7 06 425 0.7
o/w United Kingdom 430 07 06 421 06
blon-Paris Club 2870 A1 316 2498 38
o/w: China 1,900 30 26 1816 28
o/w: India 475 0.7 (i) 496 08
Bonds 13,104 207 18.2 16,490 254
Commercial creditors 3,886 6.1 54 5,033 78
o/w local-currency government debt held by non-resider 1,614 25 2.2 2,481 3.8
Domestic 32,849 51.9 45.7 32,849 50.6
Short-term bills 5,009 79 70 5,009 7.7
Medium-to-long term bonds 18,3220 289 255 18,320 282
Loans 76 0.1 0.1 76 0.1
Arrears 3,186 50 4.4 3,186 49
Other (Overdraft and SDRs on-lent) 6,258 99 87 6,258 96

McTOYHMK: [aHa:

3anpoc Ha

npeaocrasaeHue

YC/IOBMN B pamKax

MEXaHN3Ma

pacuinpeHHoro

K

eanToBaHuUA
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’ basoebil cueHapum Figure 1. Ghana: Indicators of Public and Publicly Guaranteed External Debt Under

O Y70 KacaeTca nnaTexecnocobHoCTH, To oxkuaaetcs, 4o MC Alternative Scenarios, 2023-33 ¥
BHELIHEero [10/1ra no oTHolWeHMo K BBIM 6yaeT Bbille NoporosBoro
3HAYEHMA Ha BCEM MPOrHO3HOM ropusoHTe. Oxunaaetcs, uto MNC 7 PV of debt-to GDP ratio 200 PV of debt-to-exports ratio
BHELUHEro J,0/1ra K 3KCMopTy He NPeBbICUT MOPOroBOro 3HaYeHus B & -
6a30BoM BapuaHTe. 50 - 140

120
100

40 -

O YTO KacaeTcAa NIMKBUAHOCTU, TO OXMOAETCA, YTO OTHOLWEHMe CYMMbI

OBCNYKMBAHMA [IONTA K IKCNOPTY JOCTUIHET NOPOroBOro 3Ha4YeHNa 8 &
20 60
2025 1 2031 rogax. [Npy 3TOM OXKMAAETCA, YTO OTHOLLUEHWE CYMMbI 2
10
obCcnyKMBaHMA foNTa K oXxo4am broaykeTa byaeT 0CTaBaThCA Bbllle Most extreme shock: One-time depreciation 20 Most extreme shock: Exports
0 0
MOPOroBoro 3Ha4eHmA Ha NpoTAxXKeHnn BCero NporHo3npyemoro 203 2025 2027 2029 2031 2033 203 2025 2077 2029 2031 2033
neproma. “ Debt service-to-exports ratio o Debt service-to-revenue ratio

‘ Crpecc-tectbl

25 50 —
O [pu camom aKcTpeManbHOM LoKe (3KkcnopT) MC BHeWHero 4oAra no  z 40 £
OTHOLLIEHWNIO K 3KCMOPTY M OTHOLLEHME CYMMbl ODCNYKUBAHUA A0NTA 10 —
K 3KCMOPTY NPEBbLILAOT NOPOroBOe 3HaA4YeHMme. 0 2
5 10
Most extreme shock: Exports Most extreme shock: One-time depreciation
QO CambIm aKCcTpemasibHbIM WOKOM and NC gonra no oTHoweHuwo K BBIT 0

M OTHOLLEHWA CYMMbI OBCNYXKMBAHMA AONTa K AoXxoAam BroayKeTa 0B wE o Am w2 205 0 e 0 27 2

ABJIAETCA O6eCIJ,eHl/IBaHl/Ie BaNtoTbl. [1o 0bonm nokazatenam
MoporoBble 3Ha4YeHNA NnpesBblleHbl Ha BCEM TOPM30OHTE

MPOrHO3NPOBaHNA.
McTouHwmK: [aHa: 3anpoc Ha npeaocTaBaeHWe YCI0BMIA B PaMKax MeXaHN3Ma PacLlMPEeHHOro KpeaANToBaHUA

— Baseline @ === —====- Historical scenario

Most extreme shock 1w w s o o o o s Threshold
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@ Ouenka pucka:

O B cBA3M C NPUOCTAHOBKOM BbINAAT N0 OOCAYKMBAHUIO AONTA,
TEeKyLLEen pecTpykTypmsaumen aoara u AnnTenbHbIMAU U
3HAYUTENbHLIMW HaPYLEHNAMW DONbLWIMHCTBA NOKa3aTenemn
[ONITOBOM HArpy3KM BHELWHMN AOAT M 0bLLNM
rocyapCTBEHHbIN AOAT [aHbl OLEHMBAETCA KaK Haxo4ALWMMNCA
B TAXKE/IOM 4ONTOBOM KpU3MCE U HENPUEMNEMBIN.

Ghana: Joint Bank-Fund Debt Sustainability Analysis'*
Risk of external debt distress In debt distress
Overall risk of debt distress In debt distress
Granularity in the risk rating Unsustainable
Application of judgment No

UcTouHmK: [aHa: 3anpoc Ha NpeaoCcTaBAEHNE YCA0BUIM B paMKax MEXaHM3Ma PacLUMPEHHOro KpeauToBaHMs

Figure 2. Ghana: Indicators of Public Debt Under Alternative Scenarios, 2023-33
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‘ MaKpo3aKoHOMUUYECKanA CTPYKTYpPaA, nexawaa B8 ocHose O3/

Text Table 3. Ghana: Macroeconomic Assumptions, 2021-43
O [lIpeanonaraetcs, 4To pocT BBl 3ameannTces

o 2021 2022 2023 2024 2025 2026 2027 2028-43 1/
B KpaTKOCpOl‘IHOM rlepCI_IEHTl/IBe M 6y,ﬂ,€T Annual Percentage Change
Real GDP th
HOCTeneHHO BOCCTaHaBnMBaTbCﬂ B 2;21 Artigz_bol: 4.7 6.2 4.7 50 58 52 51 4.5
CpeaHecpo4YHOM NepcnexkTmee o OO aator = 32 s 28 7 =0 =0 =0
2021 Article IV 11.2 7.7 7.2 5.9 6.1 5.4 5.9 6.2
2023 Program 11.2 298 399 201 109 76 76 e
o NMominal GDP (in Billion of USD)
o |_|epB|/|h||—|b|[/] OanaHc (Ha OCHOBe 2021 Article IV 75.5 82.0 B87.7 94.0 101.0 108.4 115.9 198.3
2023 Program 792 728 665 B7.6 715 759 809 1467
0043aTenbCeTB) yaydwmntcA Ha 5 n.n. BBIM 8 Exports, Goods & Services
2021 Article IV 125 4.8 1.9 37 85 75 8.0 6.5
nepnos C 2022 no 2026 rog 2023 Program 9.1 77 1.0 a7 4.3 5.0 4.0 6.6
1 rts, G ds 8 5 i
23;1 ArticT:IVs sriess 6.6 88 51 50 4.4 6.7 59 6.5
2023 Program 58 14 0.2 39 33 55 4.5 6.5
In percent of GDP
O |_|pe,£I,I'IOJ'IaI'aeTCFI, 4TO K 2027 roﬂy AOXO,D‘bl MNon-interest Current Account Deficit
2021 Article IV -0.6 o8 1.6 1.9 1.0 11 o7 0.1
BblpaCTyT 'ﬂ‘o 3 I—]'n' OT BBl_l 2023 Program -0.4 -0.2 -0 -0.5 -03 0= 0.4 1.0
Revenue and Grants
2021 Article IV 149 150 15.0 152 153 155 159 16.4
2023 Program 153 157 16.8 17.3 178 18.7 187 18.7
O BHyTpeHHAA peanbHan NPOLEHTHAA CTaBKa Primary Expenditure 2/
6yAeT OTpMLATERSHO B NepBLie A oot veoowromoomomoowmoowm
I—IporHosa Primary Deficit 2/
2021 Article IV 5.9 1.4 0.2 -0.3 -1.3 -1.4 -1.8 2.2
2023 Program 1.9 0.8 1.2 0.2 -0.9 -0.9 -1.0 -1.0
In percent
Average real interest rate on domestic debt
O BHewHAA peasibHaA NpoueHTHaA CTaBKa 2021 Article IV 67 o8 9.9 10.3 10.4 9.4 9.3 6.2
o 2023 Program 35 -12.8 -20.6 -1.0 6.3 55 4.6 4.8
nporHO3MpyeTCﬂ Ha ypOBHe 3 A) B Average real interest rate on external debt
KPaTKOCPOYHOW NepcnekTiBe, 4To Ha 150 2053 Program s 35 i 35 36 35 5a Se
6aBV|CHb|X I'IVH KTOB HM)‘Ke, 4yem B 2021 r. Source: Ghanaian Authorities; and IMF staff estimates and projections.
1/ For 2021 Article IV: 2028-41
CTaTbﬂ_lv 2/Primary expenditure and deficit are computed on a cash basis.

NcTouyHUK: NaHa: 3anpoc Ha npeaocTaBieHue YCJ'IOBMI\& B PAMKaX mMexaHn3ma pacllnpeHHOro KpeamtTosaHuna
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UHCTPYMEHT peann3ama: He CIMLLKOM /I ONTUMMUCTUYHA

@ ouckanbHas kKoppekTMpoBKa?

14

12

1a

O ®wuckanbHas KoHcoAnaaums 8 pasmepe 5 n.n. BBIT (Ha ocHoBe
0643aTeNbCTB) HAXOAMTCA B BEPXHEM KBApTUAE CPpean aHaNOMMYHbIX
CTpaH.

Ha prcyHKe KpacHbIM Mapkepom ob603HaveHa KoppeKkTnpoBKa b Ha
KaCCOBOWM OCHOBE, a 3e/1eHbIM - Ha OCHOBE 0DA3aTENbCTB.

2-Year Adjustment in Primary Balance
(Percentage points of GDP)

[ 1 Distribution 1,

1
4  Projected 3-yr
adjustmemnt R
I-year PB adjustment greater
= than 2.5 percentage points
— of GDP in approx. top
quartile
I}
- | |
IJ"!IC?I-:'!GJ}Qﬂﬂﬂﬁﬂﬂﬂﬂﬂﬂﬂﬂkﬂé;’}q'}!iﬁkﬂéé
- =t o Lo "B S - -— (=T = — T ”i = -t i L I = =l = - == g

UcTouHmK: [aHa: 3anpoc Ha NpeaoCcTaBAEHNE YCA0BUIM B paMKax MEXaHM3Ma PacLUMPEHHOro KpeauToBaHMs

UHCTpyMmeHT peannsama: ¢paKTopbl, onpegensaiouime

@ ~vHamuky ponra

O [locpaBHeHuMto ¢ nATUAETHMM NporHo3om B 2017 roay, B
O3MN/M obuwmit rocyaapCTBEHHbIN AONT MPEBbLICMA OLEHKN B CpeaHEM Ha
28 n.n. BBl n3-3a 6bonee BbICOKOro, Yem 0xKMaanoch, 010 aKeTHOro

aedvunTa n Apyrnx GakTopos.

O OCHOBHbIMY GpaKTOPaMM HEOXKMNAAHHbIX U3MEHEHMI JONTa 33

nocneaHune 5 net ctanu 6roaKeTHbIN AedUUUT U 0OOMEHHbIN KypC.
Public debt

Gross Nominal Public Debt Debt-creating flows Unexpected Changes in Debt 1/

(in percent of GDP; DSA vintages) (percent of GDP) (past 5 years, percent of GDP)
o Cuiren DSA Bfesidual 50
- = = Previous DSA pruj. 60
— 1542017 Inlerquartile
120 - @0ther debt 50 range (25-75)
creatng flows
100 ’
mReal 40
80 m-mEEER e Exchange 0
rale
.:;plr f\i“o“ . 30 +Change in debt
60 grawth
20
40
Bfeal interast
rate 10
20 50
_ - \lﬂwan

DPrimary deficit 5-year 5-year 0
historical projected
change change 10

- Distribution across LICs 2/
Contribution of

unexpected

2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
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» MNocneaHue sKoHOMUYecKue cobbiTua

O

O

PocTBBIM noutn He namenntca 8 2020 roay v byaeTt NnoCTENEHHO
BOCCTaHaB/AMBATbCA B TeYeHMe Caeayrolmx AByX NeT

PoCT MMpPOBbIX LIEH Ha CbipbeBbIE TOBAPbI YCUANA AaBAEeHUE Ha OOMeHHbIe
KYPCbl M MOBbICKA TEMMbI UHPAALUN

®ucKabHasA NONUTUKA Obl1a COKPATUTENbHOM, B PaBHOM CTENeHn
0bycnoBneHHOM COKpaLLEHNEM PAcXOA0B M BOCCTaHOBAeHWeM cbopa
A0X0008

I'Ia,u,eHme BaJ/IKOTHbLIX pe3epBOB NMPMUBESIO K TOMY, YTO Y SKOHOMUWKWN HE
OCTa/10Cb BO3MOXHOCTEN AnAa nNornoweHmnAa BHeWwHWX I'IOTpFICGHl/IlZ

C 2021 rona obmMeHHbIN Kypc obecueHnnca 6onee yem Ha 50% no
OTHOwWeHUto K gonnapy CLUA.

Oednumt cueTa Tekywmx onepaumin yseanymnca 8 2022 roay B CBA3N C
HeObXOAMMOCTbIO MOralleHna A0X0A0B, HECMOTPA Ha NONOXUTENbHOE
CanbA0 TOProBoro HbanaHca, AOCTUTHYTOE B NpeablAyLem roay

McTouHuK: Jlaocckaa HapoaHo-AemokpaTnyeckaa Pecnybaunka: 2023 Cratba lV

Real GDP Growth with Sectoral Contributions

(Percent, y/y)

7 mmAgriculture m Industry
[ EEServices Il Taxes on products, net
g —GDP
4
3
2
1
0
-1
-2
-3

2018 2019 2020 20271 2022 2023 2024 2025 2026 2027 2028

Sources: Mational authorities and IMF staff calculations and projections.
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. AvnHamuka 3a401KeHHOCTU B nocnegHee BpemaA
Text Figure 3. PPG Debt Changes And Contributions

O KoapdnumeHT rocyaapCTBeHHOro A0ra yseanynaca Ha 36 (in percent of GDP)
n.n. 2o 129% BBM 8 2022 roay, YTO B OCHOBHOM :%E;E}E??&Z‘iﬂ'ﬁiii‘ia“” ::Lal”l”g%'pdgﬁ:%imw“
0bBbACHAETCA CHMKEHMEM 0bMeHHOro Kypca Ha 30 n.n. ettty s SR government arrears
5 ~———change in PPG debt stock -=Total PPG debt (RHS)
- Projections
O BHyTpeHHAA 3aA0/MKEHHOCTb Nepe/, YaCTHbIMM * / T —
noapAaYMKamm coctasnaeT okosio 11 n.n. BBIT %
20
10
O MMoralweHne BHELWHEro 40/ra 0TKAaAblBanoCh B TeYeHme 0
nocneAHunx Tpex NEeT: 3a 3TOT Nepuo, Hakonuaach 10

3a.ﬂ|0ﬂ>+(EHHOCTb I'Iepe,EI, HMTaeM Ha CyMMy 1 280 MJIH. 'Dloj_u_l 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Sources: National authorities; and IMF staff calculations and projections.

McTouHuK: Jlaocckaa HapoaHo-AemokpaTnyeckaa Pecnybaunka: 2023 Cratba lV

140

120

100

a0

B0

40

20


https://www.imf.org/en/Publications/CR/Issues/2023/05/22/Lao-People-s-Democratic-Republic-2023-Article-IV-Consultation-Press-Release-Staff-Report-533636

. CocTaB rocyaapCTBEHHOro Aonara

O Kwutal aBnsetca KpynHenwmm Kpeamtopom Jlaoca, Ha
ero gonto npmxoamtca 36,9% obuwero T /laoca m
42,9% obuwero BHewHero T 8 2021 roay.

O Ha mHoroctopoHHKne opranmsauum (ABP n MAP)
npuxoantca 12,6% BHewHero goara.
Text Table 3. Stock of Public Debt as of end-2021

(in percent of total external PPG and domestic debt)

as percent of
At end-2021 as percent of total external as percent of in min USD
total PPG debt PPG debt GDP
Total PPG debt 100.0% - 92 36% 14,950.8
External debt B6.1% 100.0% 79.5% 12,869.9
ADB and IDA 10.9% 12.6% 10.02% 16228
Other Multilatera L2 Li% LO073% 17e
Chima 36.9% 42 9% 34.07% 55156
Other piateral To.o% Te0T Ooa% Toaa.6
Commercial Banks 6.4% T.58 5065 9641
External Bonds 6.8% 7.9% 6.32% 1,023.1
Publicly Guaranteed 13.6% 15.8% 12.52% 2,027.1
Domestic debt 13.9% - 12.85% 2,080.8

Sources: Authorty data and IMF staff calculations

Mote: $300 millicn from the PBoP swap and $£130 million of deferred interest payment in 2021
is included in China, in addition to the authority numbers.

n NMPUMEP -LIC DSF - TAOC

CocrtaB Ba/n0BbIX NOoTpebHOCTEN B
. $duHaHcnposaHum (BNP)

O Banosble NOTPeOHOCTN B PUHAHCUPOBAHMM,
CBA3aHHbIe C NaaTeXamMu B No/sb3y KuTada, cocTaBastoT
oKkono 7,9% BBl B 2023 roay u 48% ot obuiero

obvema BlMo.
Decomposition of GFNs in 2023

minin percent of

min in Kip

usD GDP
GFNs in 2023 42,733,2788  2,295.1 16.3%
Primary deficit -838,1291 -45.0 -03%
Debt service for domestic existing debt 6,332,3758 340.1 24%
Debt service for domestic new debt 2,717,3020 145.9 1.0%
Debt service for external existing debt 34,185,509.2 1,836.1 13.0%
of which ADB 1,222,4124 65.7 05%
WEB 807,256.0 434 03%
Other multilateral 294,998 3 15.8 01%
China (including PBoC swap) 20,6424940 1,1087 79%
Principal 11,310,7604 607.5 43%
Interest (excluding swap interest) 3,466,736.2 186.2 13%
Swap interest 279,7856 15.0 01%
P3aC swap repayment 5,585,7118 300.0 21%
Other bilateral 2,552,613.2 1371 1.0%
Bonds/Commercial bank 8,665,7353 465.4 33%
Debt service for external new debt 336,221.0 18.1 01%

Sources: Country authorities; and staff estimates and projections.
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@ 6az06uiii cueHapui

@)

Y10 KacaeTca naaTeecnocobHoOCTH, To oxunaaetca, 4yto MC
BHellHero aonra 8 BBl 6yaeT Bbille NOPOroBoro 3Ha4eHMA Ha BCEM
NPOTrHO3HOM ropm3oHTe. Oxunaaetca, 4To 1C BHewWwHero 4oara K
3KCMOPTY He NPEBbICUT NOPOroBoro 3Ha4yeHnsa B 6a30BOM BapuaHTe.

Y70 KacaeTca IMKBMAHOCTU, TO OXMAAETCA, YTO OTHOLIEHNE CYMMb!
06CNYHKMBAHMA [0/1ra K SKCMOPTY NPEBbLICUT NOPOroBOe 3HaYeHKe,
Mpn 3TOM OXKMAAETCA, YTO OTHOLLEHME CYMMbl OOCNYKMBAHMA 40T
K Aoxoaam broaxkeTa byaeT 0CTaBaTbCs Bbllle MOPOroBOro 3Ha4YeHMs
Ha NPOTAXKEHNM BCErO NPOrHO3MpPyemoro nepmnoaa.

‘ Crpecc-TecTbl

O

Mpy camom aKcTpeManbHOM Loke (akcnopT) MC BHelHero Aora no
OTHOLLEHMIO K SKCMOPTY M OTHOLIEHWE CYMMbI 0BC/Y»KMBaHMA 40T
K 3KCMOPTY NPEBbILLIAOT NOPOroBOe 3HaYEHMeE.

CambIM 3KCTpemasibHbIM WOKOM ana NC gonra no oTHoweHuto K BBI
M OTHOLLIEHWA CyMMbl 0DCNYXMBaHWUA A0ATA K Aoxoaam broaKeTa
aBnaeTcs obecueHnBaHWe BantoThbl. [1o 06oMm nokasaTensm
NOPOroBble 3Ha4YEeHMA NPEBbILEHbI Ha BCEM FOPU30HTE
NPOTHO3MPOBAHMUA.

n NMPUMEP -LIC DSF - TAOC

IMost extreme shock: Exports

Mast extreme shock: One-time aepreciation

202

a2

Baseline

Figure 1. Indicators Of Public And Publicly Guaranteed External Debt Under
Alternative Scenarios, 2022-2032

PV of debt-to GDP ratio . PV of debit-ta-exparts ratio
Tdi) T T P T T T T T TR T R Y N ) f':-.
- -
- - X0 -
#

Most extreme shock: Exports
0
B 026 2024 30 a3 W2 22 026 2028 2030 Hn

Debt service-to-exports ratio Debt service-to-revenie ratio

M 2026 2028 2030 uiEr 2027 2024 2026 2028 2030 032

Historical scenario

Most extreme shack 1/
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@ Ouenka pucka:

n NMPUMEP -LIC DSF - TAOC

O B cBA3M C Npoao/KAOLWMMMCA Neperosopamm 0b
OTCPOYKE O0OCNYKMBAHMA A0ATa U MOCTOAHHBIM
HapyLeHMneM OPUEHTUPOBOYHbBIX MOPOTrOBbIX 3HAYEHWI
3a40/1’KEeHHOCTW, AOAT JTaoca OUEHNBAETCA Kak
HaXoAAWMMNCA B KPU3NCE N HEMPUEMAEMbIN.

Risk of external debt distress

In debt distress

Overall risk of debt distress

In debt distress

Granularity in the risk rating

Unsustainable

Application of judgement

Yes. Given on-going negotiations about debt service
deferral and significant and sustained breaches of
debt thresholds

McTouHuK: Jlaocckaa HapoaHo-AemokpaTnyeckaa Pecnybaunka: 2023 Cratba lV

Figure 2. Indicators Of Public Debt Under Alternative Scenarios, 2022-2032

PV of Debt-to-GDP Ratio

202 2024 2026 2028 2030 2032

PV of Debt-to-Revenue Ratio Debt Service-to-Revenue Ratio

200 40

Most extreme shock Carmbined " I‘t’:’ast el'.dren?e shock: Combined contingent
contingent linhdities liabilities
i) 0
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————— TOTAL public debt benchmark === Historical scenaro
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MaKpOo3KOHOMUUYECKAA CTPYKTYpPa, /IeXKallaa B OCHOBe

Text Table 4. Key Macroeconomic Assumptions

oan
O ﬁp elD‘rI Oj-l a ra eTCH, L‘ITO pOCT B B H 3a Me.u‘ﬂ MTCH 2021 2022 2023 2024 2025 2026 2027 Long-term 1,/
v Real GDP rowth
NPUMEPHO A0 2% B KPaTKOCPOYHOM NepcrnexkTmae u LOoP y grou s e a0 40 a1 4 a3 .
MnocTeneHHo yBeﬂ NYnNTCS ,ﬂ,O 4% B Cpe,ﬂ,HeCpOl—l HOM, Previous DSA (2019 AVI) 6.7 6.8 6.8 6.8 6.7 6.5 6.6 59
5 GDP deflator (y/y growth)
4YTO NpeacTaBadeT cobon CHUKeHne bonee Yem Ha Current DSA 56 176 161 35 30 30 30 30
0 o Previous DSA (2019 AVI) 31 30 3.0 3.0 30 3.0 3.0 30
2 /0 no Cpa BHEHWIO C I pe,ﬂ,bl,ﬂ,yl.l.l,e 1 Oa H,ﬂ, Primary fiscal balance (percent of GDP)
- Current DSA -0.1 0.1 03 03 0.2 0.2 0.1 -03
o |—I pe'u‘nona ra ETCH, HTO B Cpe,ﬂ,HeCqu HOW Previous DSA (2019 AVI) -24 23 =22 -2.2 -2.2 -19 -18 -1.5
nepcneKkTMBe NepBuYHbIN DanaHc byaeT cnerka Revenue and grants (percent of GDP)
Current DSA 15.0 149 15.1 15.1 15.1 15.1 15.0 14.7
nonoxutenbHbiMm (B cpegHem: 0,2% BBIM) Previous DSA (2019 AV 160 161 163 163 164 165 166 172
O l—l Primary expenditure (percent of GDP)
EPBUHHbBIE PAaCXOAbl MPOTHO3MPYHKOTCA Ha YPOBHE Current DSA 151 148 148 148 149 149 149 150
15% BBI_I B TeyeHume BCcero I—Iepmoﬂa’ a I_IpOLI,eHTH ble Previous DSA (2019 AVI) 18.4 184 18.5 18.6 18.6 184 184 18.7
o Fiscal balance (percent of GDP)
NAaTexxn 3Ha4nTe/ibHO BO3PACTYT B banKavwmne Current DSA -13 -16 -34 35 -34 -36 -30 -26
Previous DSA (2019 AVI) -39 -38 -3.7 -3.8 -37 -34 -33 -2.5
HECKOJIbRO J1eT Current account balance (percent of GDP)
Current DSA -0.6 -6.0 -26 -6.2 -18 -84 -16 -6.1
Previous DSA (2019 AVI) -111 -10.8 -109 -109 -10.8 -104 -97 -14
Exports of goods and services (percent of GDP)
Current DSA 422 53.2 64.4 68.0 68.4 68.4 68.4 70.0
Previous DSA (2019 AVI) 36.5 370 371 35.8 35.3 348 344 319
Imports of goods and services (percent of GDP)
Current DSA 38.2 528 60.0 66.1 69.0 703 709 75.2
Previous DSA (2019 AVI) 457 456 45.0 442 435 428 421 38.3

Sources: FSM authorities and IMF staff estimates and calculations.

NcTouHuK: Jlaocckaa HapoaHo-flemokpatuyeckada Pecny6auka: 2023 Cratba IV 1/ Awerage 2026-2042 for current D3A and 2028-2038 for previous one,
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n NMPUMEP -LIC DSF - TAOC

MHCprMEHT peaindma: He CJZIMLLKOM JIn ONTUMUCTUYHA MHCprMEHT peainima: (I)aKTOpr, onpeaenawowme
$dUCKaNnbHaA KOPPEKTUPOBKA? AWNHAMUKY 40T
O TpexneTHsa BIoAKeTHaa KOPPEKTUPOBKA HAXOAUTCSH HUMKeE O OCHOBHbIMM GaKTOPaMM HEOXKMAAHHBIX U3MEHEHNI

BEPXHEro KBapTuaa pacnpeneneHuns, 4yto CBUAeTeNbCTBYEeT rocyZ4apCTBEHHOro A0/ra B MPOLUIOM ObIIM CHUXKEHME

0 A0Bepun K HazoBoMy DIOAKETHOMY NPEANONOKEHNIO peasibHOro 06meHHoro Kypca (proaeToBbIn) U POCT peasibHOro

BBI1 (KpacCHbIN), YTO yKa3bIiBaeT Ha TO, YTO 0be NepemeHHble
ObIIN HEAOOLUEHEHbI B MDEAbIAVLIMX OLIEHKaX

3-Year Adjustment in Primary Balance Public debt
(Percentage points of GDP) Gross Nominal Public Debt Debt-creating flows Unexpected Changes in Debt 1/
(in percent of GDP; DSA vintages) (percent of GDP) (past 5 years, percent of GDP)
P 9 y
e Cyrrent DSA BResidu 60
’ 35
- Previous DSA
—Distribution 1/ DSA2017 pro:
14 — 140 Boterdett 40 30 ’ ranga (25-75)
@ Projected 3-yr 120 " 25
12 adjustment i WReal Excl
3-year PB adjustment greater 100 20 20
10 than 2.5 percentage points i
80 5 .
- of GDP in approx. top \ ; 0 o :
& qua}lrtile 60 10
;R
- | | 10 2 -20 5
& - o — s ]
PN >0 o ' 0
40 == -Median
0 : -
4 ol O~ R R o R e R & Change (n debt S5-year  S5-year 2 Distribution across LICs 2/
5000000000000 08 3 O hetarieal Broiaeted Contribution of
) ~NONA r istorical projected -10 unexpected
-1 change change
| | 1/ Difference between anticipated and actual contributions on debt ratios.
8] T T T 1 T T —r Tt — T T T —
N O N O N oW o n QMmoo Wmomn o ;mnmDS n QW momn o o 2/ Distribution across LICs for which LIC DSAs were produced.

3/ Given the relatively low private external debt for average low-income countries, a ppt change in PPG external debt should be largely explained by the drivers of the

external debt dynamics equation.
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PamMKM oLeHKN cyBepeHHbIX PUCKOB U SKOHOMMUYECKOM

npuemiaemMmocCcT AoJira B CTpaHax, umerwmnx 4oCtyn Ha PbiHKU

Kanutana (MAC SR DSF)



MAC SR DSF: CTPAHbI N OUEHKW

@ BseneHb MB®D B 2021 roay, 4tobbl 3amenunTs MAC DSA, paspaboTtaHHble 8 2002 roay.

@ VYrnybneHHana cUCTEMa OLEHKMU NPUEMIEMOro YPOBHSA 40/ra U PUCKa KPU3Mca, CBA3AHHOIO C
CyBEPEHHbIM LO/ITOM.

@ OcHoBbiBaeTCA Ha KOHLEMNUMAX M NpoLeaypax Tpex noaxonos (byxrantepckoro,
aHa/IMTUYECKOrO M SMMUPUYECKOTO), yaensaa ocoboe BHMMaHWE NOKa3aTeNsaM, CBA3aHHbIM C
NNAaTEXecnocobHOCTbIO U TIMKBUOHOCTLIO.

MoaxoAuT ANs CTPaH C Pa3BUTOM SKOHOMUKOW U Pa3BUBAIOLMMUCA PbIHKAMM, KOTOPbIE MMEIOT
PErynspHbIA JOCTYN K BHYTPEHHUM U MEXKAYHAPOAHbIM PbIHKaM KanuTana.

Ha CeI'O,LI,HFILLIHMIZ AEHb UCMOJ/Ib3YETCA B HECKOJIbKNX CTPaHAX.



MAC SR DSF: AJOCTOUHCTBA U HEAOCTATRW

OcHoBHbIMK NpeumyLectBamn SRDSF AsnAaroTca:

o Ha/In4yMe NPOrHO30B N0 HECKO/IbKMM NOKa3aTeNAam A40/1ra B Pas/IMYHbIX CLLeHapUAX;
v noApobHbIN aHaNN3 06A3aTeNbCTB MO 06CAYHKMBAHMIO 4013, BaN0OBbIX MOTPEOHOCTEN B
O PUMHAHCMPOBAHWMM, BaNOBbIX NOTPEOHOCTEM B 3aE€MHbIX CPeACTBax M BAPMAHTOB 3aMMCTBOBAHMA C
npeanonaraembiMm YCA0BUAMM PUHAHCMPOBAHMA;
O pa3paboTKa pemTUHra PUCKOB A1 OLLEHKM KPMU3MCa, CBA3AHHOIO C CYBEPEHHbBIM A0TOM;
O NPOCTOTA CTOXaCTUYECKOro MOA4eNNPOBAHNA 1 BEEPHbIX AMArpamm;
U HaaeHOCTb 1 BbICOKOE KaYeCcTBO pacyeToB M BM3yain3aLmn.
® [NaBHbIN HEJOCTATOK:
v SRDSF TexHW4YeCKn CNoXHa 1 He NMPOoCTa B MPUMEHEHNN;
Z 3HauYUTeIbHble 06 bEMbI UICTOPUYECKMX AAHHBIX M MPOrHO308, HEOOXOAMMbIX B KAYECTBE MCXOAHbIX

NaHHbIX;
B HeM HeT cucTemMaTUYECKOro aHaIn3a LeNEeBbIX NOKasaTeiel A0ra U CLLEHapUEB KOPPEKTUPOBKM
PUCKaNbHOWN NONTUTUKMN.



MAC SR DSF: AUHAMWKA OOJITA, TOPU30OHT, MOKPbITUE

NOJTA

@ 'pv nporHosnpoBaHMK KO3GOULMEHTA FOCYAaPCTBEHHOIO A0Ara U ApYrmx nokasatener SRDSF onupaeTca Ha TOUKY
3PEeHUA YNPaBAAIOLWEro A0FOM, e13A aKLEHT Ha Ba/10BbIX M YMCTbIX 3aMMCTBOBAHMNAX, HEODXOAMMbIX ANA
dMHaAHCKMpPOBaHMA BHOAXKETHbBIX AMCOANAHCOB, MOralWeHna A40Ara U APYrMX YUCTbIX PUHAHCOBbLIX NOTPEBHOCTEN.

® Heobxogumebl cheaytowme ncxogHble AaHHbIE:
NcTopunyeckme rogosble gaHHble U 10-1eTHMe NPOrHo3bl AN Tex e nepemeHHbix gna DDT (MHCcTpymeHT

ANHAMUKN 3300/TIIKEHHOCTH).
Oba3aTenbcTBa NO 0O6CNYKMBAHUIO A0Ta NO HenoraweHHbIM GUHaHCOBbIM 06s3aTeNbCTBaM M paboyne

npeanonoxXeHma no HOBbIM BbIlNMYyCKaM A0J1TOBbIX 06A3aTeNbCTB U YCNOBUAM NX d)VIHaHCVIpOBaHl/IH.

@ penoctasnaeT pekoMeHAALMM NO ONPeAeNeHUI0 OBLLErO PeRTUHa PUCKa AONTOBOrO KpU3mnca, KOTopbI
YYNTbIBAET PEUTUHIM PUCKA, COOTBETCTBYIOLIME KAXKAOMY M3 TPEX FOPU3OHTOB, @ TaK¥Ke NepcrnekTnsbl cTabuansaumm
COOTHOLLEHMA roCy4apCTBEHHOrO A0/1ra B 6a30BOM NPOrHo3e nyTem NpoBeAeHns Len1ecoobpasHom NOAUTUKNA U

pedopm.



MAC SR DSF: CYBEPEHHbIV PUCK 1 SKOHOMMUYECKASA

NMPUEMJIEMOCTb O0OJ1TA

. SRDSF paet ABe oueHKM: pUCK KPU3NUCA, CBA3AHHOIO C CyBepeHHbIM A0IOM, 1 SKOHOMUYECKan
npunemnemocCTtb A40ANra.

* PUCK, CBSAI3aHHbIN C CYBEPEHHbIM A0/ITOM, - 3TO

CO6bITM€, KOrga pblHOYHOE M/Mﬂl/l (I)MCKaI'IbHOG
AdaBneHune, CBA3aHHOE C rocygapCcrBeEHHbIM AO0/TOM,
CTaHOBUTCA OCTPbIM

Henpmnemnembin 40AT - CAaMbl CEPbE3HbIN BUA,
Kpu3unca. 310 NPOUCXOAUT, KOrAa HET NOJIUTUYECKU U
3KOHOMMYECKM OCYLLLECTBUMbIX MeEp,
cTabmnnmsmpyromx oTHoLeHne aonara K BBl un
obecneumBalroLWMX NPUEMIEMbIE PUCKU NPONOHFaLUN
fonra 6es pecTpykTypusaumm u/mam CKNUYnTEIbHOM
JBYCTOPOHHEN NOAAEPHKKU

[lonr, KOTopbIN He cTabunusnpyetca, B 6a3oBbIx
NPOrHo3ax onMcbiBaeT CUTYyaLMUIO, KOr4a He OXKungaeTca
cTabunmsauymm cootHoweHma gonra K BBI. MHorga ato
ABNAETCA MHONKATOPOM KpU3MCa UNN HENPUEMAIEMOTO
AONra, HO He Bceraa.

Debt is unsustainable

Defaults
Restructurings
Hyperinflation/financial repression
Exceptional official financing

Debt does not stabilize
in the baseline

Temporary fiscal relaxations
followed by fiscal adjustment

Infrastructure scale-up that
ends when projects finish

Risks of events like
jumps in spreads,
loss of market
access,and/or
financing gaps,
which are resolved
through adjustment
and financing
(including Fund
programs)
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MAC SR DSF: CYBEPEHHbIV PUCK 1 SKOHOMMUYECKASA

NMPUEMJIEMOCTb O0OJ1TA

@ SRDSF paet aBe ouLeHKM: PUCK KPU3KCA, CBA3AHHOIO C CYyBEPEHHbIM JONITOM, M SKOHOMUYECKas

npunemnemocCTtb A40ANra.

Obe OUueHKWM HallpdBJ/lieHbl HA BblABJ/IEHNE TPEX ycnosmfﬁ:

1.

YA3BMMOCTb K "KpU3MCamM CyBEPEHHOro A40/1ra": OTHOCUTCS K CODbITUAM, KOTA4a PbIHOYHOE 1/ Unu

PUCKaNbHOE AaBeHNE, CBA3AHHOE C rOCYA4apPCTBEHHbIM AOTOM, CTAHOBUTCA OCTPbIM.,

. PenTuHr pncka Ana oLeHKM Takon YA3BUMOCTU: BbICOKMIA, yMEPEHHbIN AN HU3KUIM PUCK
KpM3Mca CyBEPEHHOro A0ANTA.

"  Tpu ropnsoHTa: bamKamwmni (oanH-aABa roga snepes), CpeaHecpoYHbln (40 NATK neT snepes)
M JONrOCPOYHbIN (Donee NATK NeT Bnepes,).

PUCK TOro, 4To rocy4apCTBEHHbIN AOAT MOXET CTaTb HENPUEMAEMbIM: OTCYTCTBUE NOIUTUYECKN U
3KOHOMMYECKM Liesieco0bpasHbIX Mep, KOTOopble MOrn 6bl cTabranM3nMpoBaTb COOTHOLWIEHWE A0/ra K
BBI1 1 ogHOBpeMeHHO CHU3UTb PUCK NPOSIOHTaLMKM A0TAa.

= CurHan o npuemaemMocTy 4oara: Henpruemaemblin, NPUEMIEMbIN, HO HE C BbICOKOW
BEPOATHOCTbIO, NN MPUEMAEMbIN C BbICOKOM BEPOATHOCTbIO.
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MAC SR DSF: CYBEPEHHbIV PUCK 1 SKOHOMMUYECKASA

NMPUEMJIEMOCTb O0OJ1TA

‘ SRDSF paet aBe OLEeHKN: PUCK KPU3KUCA, CBA3AHHOIO C CYBEpPEeHHbIM A0TOM, U SKOHOMUYECKAA NPUEeMIEMOCTb

NQJ13
OueHKa cyBepeHHOro pucka OueHKa 3KOHOMUYECKOM npuemnemoctTun 4ora

KpuUTnyeckn BaxkHa 415 BbINOAHEHUA QYHKLUMM KpuTnyeckn BaxkHa Ans NnoaaepKm pewernin MB® o KpeanToBaHUM:
MOHUTOPUHIa MB® : («CucTtema paHHero OcHoBa ana cy*aeHunn ®oHaa 0 TOM, ABAAETCA U AOAT
npeaynpexxaeHna» aaa onoBeleHmnAa rocyaapcTts o NPMEMAEMbIM (MM NPUEMNEMbBIM C BbICOKOM BEPOATHOCTbIO, B

pUCKe NonagaHna B AOATOBOM KPU3INCH). CAYYasaAX UCKAOYMTENBHOrO A0CTYNa).

MB® ncnonb3yeT 370 onpeaeneHne SKOHOMUYECKON NMPUEMNEMOCTU A0ra

B obuiem cmbicae rocygapCcTBEHHbIM A0 MOXKHO CYUTATb MPUEMIEMbBIM, €CIN NMEPBUYHbIM BanaHc, HeobXoAMMbIN ANA cTabuamsaumm gosra
Kak npu 6a30BOM, TaK U NPU PEaSIMCTUYHOM CLEHAPUN LLOKA, SKOHOMUYECKN 1N NOUTUYECKN LieiecoobpaseH, a ypoBeHb A0/1ra COOTBETCTBYET
NPUEMIIEMO HU3KOMY PUCKY MPOJIOHIALMN 1N COXPAHEHWIO NOTEHLMANBHOIO POCTa Ha YA0BAETBOPUTE/IbHOM YPOBHE.,

C6anaHcupoBatb gpyrue
KoHuenuuu 3anacos U NOTOKOB LlenecoobpasHoCTb BApUaHTOB YyeT HeonpeaeneHHOCTH
- - 0000000 | MaKpopesy/ibTaTbl

OxBaTblBaeT KOHLENUMK Ecnn ecTb peanbHblie BO3MOXHOCTU Mpun oLeHKe NpUemnemoro ypoBHs Aonra 3TOT KPUTEPMI HaMNpPaB/IEH Ha TO, YTOObI
naaTexKecnocobHOCTN U NINKBNAHOCTU. Ha n3bexarb B3pbIBOONACHbIX [OTOB U Ba*HO PAaCcCMOTPETb a/1IbTEPHATMUBHbIE n3bexaTb NOTEHLUMAIbHO Pa3pyLLINTENbHON
NpaKTUKe YacTo H6biBaeT TPYAHO pa3aennTb HeynpaB/ifAeMbIX NPONOHTaLMA, 3HAUMT, cueHapum NOAUTUKM, HaNpPaBAEHHON Ha 0bcnyKMBaHUe
3TW ABa pPUCKa J0Nr npyuemnem nonra

CornacyeTtca ¢ COBpeMEHHbIMMU 50
B Hay4yHOW AnTepaType YacTo yaenaerca Lonr ctaHoBUTCA HeNpUemiemMbim, MeToA0/IoTnAMKN onpeaeneHua OTO TaKXe CBA3aHO C OCYLL,EeCTBUMOCTbLIO,
BHUMaHUeE cTabuansaumm, a He pUCKy €C/IM HET Apyrmx BapmMaHToOB, Kpome npuemnemocTn Aonra, KoTopbie 4acTo NOCKOJIbKY 3a4acTyto TPyAHO peasin3oBaTb
NPOAOHIrALUN AedonTa/pecTpyKTyprsaumm OPNEHTNPOBAHDbI HA BEPOATHOCTHDbIE TaKylo NONNTUKY B TeYeHUe ANNTeNIbHOro

MeToabl nepuoaa BpemeHu




MAC SR DSF: AHAJIMTUHECKAA OCHOBA

UcxoaHble AaHHbIe

OcHOBHbIe NONOXKeHUA

CﬂELIMaI'IVBMpOBaHHbIe dHa/Aun3bl

A
/\
/ ™ — — — N —
JlaHHble 0 3a/L01KEHHOCTH Norut-mopens BeepH. Moaynb Crpecc-tecr [lonrocpoyHbie
& nporHosbl cyB.AoNra anar. cnoc.guH. C Tpurepom moaynu
ponra BN®
N v
\/
CpeaHecpoYHbIi
NHAEKC
JKcnepTHOE MHEeHUe COTPYAHUKOB
O6wan oueHKa
CYyB.pUCKa
o o
OueHka Baukaiiwana nepcnekTusa CpepHecpo4Han AonrocpouyHasa
Ha ocHoBe (1-2 200a (0o 5 nem (>5 nem
rOpMU3oHTa gneped) grneped) gnepeod)
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MAC SR DSF: AHAJIMTUHECKUE PAMKW CYBEPEHHOTO
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MAC SR DSF: AHAJIMTUHECKUE PAMKW CYBEPEHHOTO PUCKA

OLEHKA BAUXANLLEN MEPCNEKTUBDI

NMOKAS3ATE/IN - 10 NHANMKATOPOB B YETbIPEX KATEFOPUAX: CTPYKTYPHbIE
LLENb KPU3UCA MHOMKATOPbI, UMKANYECKME NHOMKATOPLI, MHOAMKATOPI
MOTUBALUA nonra n bydpepa, a Takxke rnobasbHblie NepemeHHble
7 N
KOMMNO3UTHbLIN = MHOromepHasa norucTuyeckan perpeccua obbeanHaeT
PaccymTaTb BEPOATHOCTL WHAEKC NOKasaTen B HEMPEPbIBHYO METPUKY (yCTaHOBEHHaA
HaCTYynJ1eHNA BEPOSATHOCTb Kpu3nca)
KPaTKOCPOYHOTO \ .
A,0/1r0BOro Kpusuca.
CdopmynmpoBaTb
MO/Ae/lb MHOFOMEPHOM
v PBB,EI,GJ'IGHVIG BEPOATHOCTU KPN3NCA Ha 30Hbl HU3KOIO, YMEPEHHOTO U
JIOTUCTUYECKOM -
OCHEAOBATEﬂb BbICOKOIo pMCKa (ﬂOpOFOBbIe 3Ha4YeHWNA BbIBEPEHDbI TAKNM o6pa30M,

perpeccnn. OE 4TOB6bI 4ONA NPONYLLEHHBIX KOU3MCOB U TOXKHbIX TPEBOT He NpeBbILlana
®OPMUPOBAHME 10 npoweHTos)

CUrHANA
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JlokanbHble nepemeHHble

OLEHKA BANKAULLEN NEPCNEKTUBBI

/ CTpyKTYypHbIE \

noKasaresnu

WHcTUTYyUuMOHanbLHOe

KayecTBO
Wctopua kpusmuca

\. /

/ Lknuueckue \

WHAUKATOPbI
Canbfo cueta TeKyLmx
onepaumin/BBIT

3-neTHee yKpennexue
pearnbHOro apdeKTMBHOIO
0bMeHHOro Kypca

3aflepKaHHbI paspbIB

lﬁkasaTenu AoJira M\

Qemp,y Kpeautamu un BBI'IJ

bydepa

Al3smeHeHuWe rocyfapCTBEHHOIO
ponra/BBI1

[ocypapCTBeHHbI AONT/[0X04bI

l[ocypapcTBeHHbIn gonr/BBI B
Baniote
MexayHapogHble pe3epsbl/BBI1

\. /

mo6anbHble

MAC SR DSF: AHAJIMTUHECKUE PAMKW CYBEPEHHOTO PUCKA

-~

N3meHeHune VIX

~N
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MAC SR DSF: AHAJIMTUHECKUE PAMKW CYBEPEHHOTO PUCKA

OLEHKA BANKAULLEN NEPCNEKTUBBI

\
[}
1
L}
[}
1
1
1
1
1
/

J1ornT-moaenb:
Ob6bAacHAOLWMeE
nepemeHHble

Category Explanatory Variable Imtuition Calculation Source
Structural | Institutional guality A proxy for debt carrying capacity Average of government effectiveness and Fund staff calculation on World
factors where stronger institutions point to regulatory quality components of the Gowvernance Indicators
lower probability of stress Waorld Gowvernance Indicators (Kaufmann and Kraay)
Stress history Surmmarizes the track record of stress  If a country is in stress, previous Fund staff caloulation
episodes, with recent events indicating observation + 1. If a country is not in
higher probability of renewed stress stress, 0.9 x previous year's observation.
Cyclical Current account/GDP Weaker current accounts may signal Current account/GDP x 100, with Country authorities or WED
position owverheating that is subject to rewversal appropriate currency conversion to GDP
Three-year change in Strong appreciation can raise risks of [REER(t)/REER(t-23)-1]x100 IMF, Information Motice System
REER abrupt exchange rate depreciations (IMNS) University of Bruegel when
that can cause FX debt to spike INS unawvailable
Credit-to-GDP gap, Paositive gaps suggest potential excess Cydical component from a one-sided HP  Bank for Intemational
lagged (if positive) in the financial system that could result filter run on credit-to-GDP ratios with Settlements or Fund staff
in contingent liabilities for the smoothing parameter of 400,000 if calculation on IFS data when BIS
government if financial sector positive (zero otherwise). Credit-to-GDP  unavailable
instability emerges caloulated as private credit/GDP x 100.
Debt Change in debt-to-GDP Sudden spikes in debt tend to be [Total Public Debt(t)/GDP{t) - Total Public Latest WEQ or SREDSF user
burden ratio difficult to manage and result in stress  Debt{t-1)/GDP(t-1)]x100 (when updated data awvailable)
and Public debt/revenues More readily available resources to [Total Public Debtit)/Total Latest WED or SRD5SF user
buffers service debt make stress less likely Revenues(t)]x100 (when updated data awvailable)
FX public debt/GDP Higher FX debt increases vulnerability [Forex Debt{t)/GDP{t}]x100 Latest WEO or SEDSF user
(when updated data awvailable)
International Higher buffers to service foreign [Gross International Latest WEO or SRDSF user
reserves,/ GO currency debt reduce stress risks Reserves(t)/ GDP{t)]x100 (when updated data awvailable)
Global Change in VIX Weaker global market sentiment can Year-to-year level change in VIX, with VIX Fund staff calc, Chicago Board

conditions

Currency union
members in stress

(alternate specification)

raise probability of stress

When stress is spreading around the
currency union members, vulnerability
to contagion is higher

indexed to 2010 = 100.
Mumber of countries in stress (e.g. where
stress history defined abowe = 1) divided

by number of countries in currency union

of Trade via Haver Analytics
Fund staff caloulation
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MAC SR DSF: AHATUTUYECKUE PAMKW CYBEPEHHOTIO PUCKA
OLEHKA BANKAULLEN NEPCNEKTUBBI

Near-term risk assessment calculation

2021 2022
Logit stress probability calculation
LOG IT' Cc.aefficient.
Group Regressor Estimate Sig. Data
Constant Ones -2.957 *** 1.00 1.00 1.00 1.00 1.00
Moplenb Institutions Institutional quality index -0.972 *** 0.31 0.30 0.34 0.14 0.14
p IV Stress history index 0.521 *** 0.05 0.05 N.A. N.A. N.A.
Cyclical Current account balance-to-GDP -0.029 ** 6.83 4.27 -6.34 10.45 14.34
position 3-year pct. change in REER 0.008 -4.87 -2.00 1.14 -0.60 N.A.
Credit-to-GDP gap, if positive (t-1) 0.079 *** 6.06 5.19 5.51 8.18 #N/A
Debt Change in public debt-to-GDP 0.053 *** 0.87 4.58 15.14 0.70 -6.28
burden & Public debt-to-revenue 0.002 ** 200.76 197.58 299.66 301.34 211.07
buffers FX public debt-to-GDP 0.024 *** 14.62 15.72 20.78 19.15 17.30
International reserves-to-GDP -0.036 *** 31.82 28.75 28.15 24.19 20.31
Change in VIX (2010=100) 0.011 *** 24 .61 -5.55 61.48 -42.56
Share of currency union MACs in stress 0.000
Check: All variables entered TRUE TRUE FALSE FALSE FALSE
| Logit stress probability 0.04 0.05 n.a. #N/A #N/A
Signal #N/A
Change in logit stress probability n.a. 0.00 #N/A #N/A #N/A
Contribution to change in logit stress probability
Part 1. Averages
Constant Ones -2.96 -2.96 -2.96 -2.96
Institutions Institutional quality index -0.30 -0.31 -0.24 -0.14
PEEEYM Stress history index 0.03 #VALUE! #VALUE! #VALUE!
Cyclical Current account balance-to-GDP -0.16 0.03 -0.06 -0.36
position 3-year pct. change in REER -0.03 0.00 0.00 #VALUE!
Credit-to-GDP gap, if positive (t-1) 0.44 0.42 0.54 #N/A
Debt Change in public debt-to-GDP 0.14 0.52 0.42 -0.15
burden & Public c!ebt—to—revenue 0.40 0.50 0.60 0.51
buffers FX public debt-to-GDP 0.36 0.44 0.48 0.44
International reserves-to-GDP -1.09 -1.02 -0.94 -0.80
Change in VIX (2010=100) 0.10 0.31 0.10 -0.36

Share of currency union MACs in stress 0.00 0.00 0.00 0.00
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OLEHKA BAUXANLLEN MEPCNEKTUBDI

LE/b

MOTUBALUA

OueHUTb NepcnekTUBbI CPeaHECPOYHON
cTabunmsaumm gonra n obvem BIO,
KOTOPbI HEODOXOAMMO BbIMONHUTb
(BKNtOYAA PUCK NPOJSTIOHTALMM, KOTOPbIN
MOYKET NPUBECTU K BOSHMKHOBEHMIO
[ONTOBOr0O KpM3mca).

CoCTaBUTb MPOrHO3bI
rocyaapcTBeHHoro gonra un Bro,
NPOBECTM CTOXaCTUYEeCKoe
MOAEe/IMPOBaHME N NOCTPOUTb
BEEpPHble ANarpaMmmbl.

NHaekc BeepHOM
Auarpammbil
AONra

UHpekKc
bUHaHCHpyemo
ctm BMNo

OC/IEQOBATE/1b
OE

$®OPMWPOBAHMUE
CUrHANA

ﬂ_ CreneHb HeonpeageneHHoOCTn Cpe,EI,HECpOLIHOVI ,EI,I/IHaN\MFh
rocyaapcrtBeHHOoro Aojara, namepaeman AMCI’IEpCMEVI BeepHoﬁ Anarpammel.

2 BepoATHOCTb TOro, YTO COOTHOLLEHME rOCYAapCTBEHHOMO A0Ara He byaeT
CTabUNM3MPOBAHO B CPEeAHECPOYHOMN NEePCNEKTUBE, NOAYYEHHAA HA OCHOBE
peanu3auuii  nepBuYHOro OanaHca, cTabunmsmpytowero AOATr, NOA,
BAMAHMEM LLIOKA.

3 B3aummocsA3b Mmexay cpefHecpoYHbIM  MeAMaHHbIM  3HAYeHMem
KoadduMumeHTa rocyaapCTBEHHOrO [0/4ra WM KOCBEHHbIM MOKa3aTesnem

KCI'IOCO6HOCTI/I CTPaHbl YNpaB/IATb rOCYyAapPCTBEHHbLIM AOJ/ITOM. )

( 1 Obbem BIM®, KoTOpbIM A0MKeH OblTb MOKPbLIT B pPamKax 6a3osoro\
CLeHapua, M3MePAEMbI MPOrHO3NPYEMbIM OTHOLeHMeM Bl Kk BBIT.
2 Bapmauma 6aHKOBCKOro BAaAeHMA rocyAapCcTBEHHbIM A0ATOM B 6a30BOM

cueHapunun.
3 N3ameHeHMAa B DAHKOBCKOM BNageHnn rocyaapCrBeHHbIM AOJ/ITOM MO,
\ BINAHMEM LLOKOB B CLLEHAPUAX CTPECC-TECTOB )

4 N

3Ha4yeHMA 0H6OMX MHAOEKCOB CPABHMBAOTCA C MOPOrOBbIMMU
3HAYEHUAMM.

PaccunTbiBaeTCA CpeaAHEeCPOYHbIN MHAEKC, KOTOPbIM AENNTCA Ha
30Hbl HU3KOr0, YMEPEHHOIO M BbICOKOrO pMUCKa (Moporosble

\ 3Ha4YeHNA PaCCYNUTaHbl ANA NPUEMITEMOTO pl/ICKa). #
o]
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OLEHKA BAUXANLLEN MEPCNEKTUBDI

7 N \

: Actopnyeckas | .‘.'.'.'.t* OnTMMU3M He HangeH 2-° ,'} CraHpgapTHas BeepHas
E BeepHas E N ) R anarpamma
VIHAEKC BEEPHOIA \__varpamma___/ 227, OnTummusm HaiiaeH t - - - .,"CKOppEKTNPOBaHHas, acCMMeTpUYHas
MarpaMMbl 40N BeepHas auarpamma
LLInpuHa BeepHoii BepoATHOCTb TOr0, YTO JOAT HE YpoBeHb lonra Ha MOMEHT t+9,
nvarpamMMbl crabunusmpyercs B KOHTPOSb Haf, CNOCOBHOCTbIO
cpeAHecpoYHOU nepcrnekTnee BbIlNJ1a4nBatb 40T
\_ /
4 R MakcumanbHoe KyMynsTMBHOe
VHaeke CpefHui [TepBoHauanbHble TPEOOBAHNS M3MEHeHne BaHKOBCKMX
CbVIHaHCVIpyeMOCT ﬂpOrHO3V|pyeMbIVI 6aHKOB K MPaBUTENIbCTBY Tpe6OBaHMIZ 33 MPOrHO3HbIiA
m BMNo Br®/BBI1 B 6a30BOM NEpPUOA B COOTBETCTBUM C
\_ Y, CLeHapuu 0000LLEeHHBbIM KPU3WUCHBIM

cueHapuem
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OLEHKA BANKAULLEN NEPCNEKTUBBI

B HiStorical fanChart I 180 Nigeria: historical fanchart (pct of GDP)
eepHasn 2018 2019 2020 2021 2022 I L P

Avarpam  Acud 459 505 657 664 601 | 1o
Baseline 60.1 . 120
ma 0-5 pet 601 424 371 349 314 304 83 | 10°
5-25 pot 00 105 129 159 198 216 241 80
25-50 pet 0.0 85 140 157 183 201 224 °o 507 T —
50-75 pet 00 100 179 193 215 240 281 > 5-25 pot
75-95 pet 00 211 206 302 387 450 500 20 ====Baseline
0201 8 2020 2022 2024 2026 2028
Final fanchart 140
2018 2019 2020 2021 2022 Nigeria: final fanchart (pet of GDP)

120

Actual 459 50.5
Baseline

0-5 pct

5.7 66.4 60.1
60.1

60.1 413 35.2 31.2 26.5 24.3 21.0 80

100

5-25 pct 0.0 10.6 13.1 15.4 18.6 19.9 21.0 60

25-50 pct 0.0 8.5 13.1 15.2 171 18.0 20.1 40 I Seed

50-75 pet 0.0 9.6 17.4 17.8 19.7 21.6 245 oo —b g AR s

75-95 pct 0.0 21.4 19.5 28.5 35.2 38.8 448 i A
0201 8 2020 2022 2024 2026 2028

Low-  Moderate-

Indicator Raw value Transform Final value AUC Weight  Index : :

Fanchart width 110.4% 0.22 4.9 0.71 0.33 1.60 Thresholgs: . Moderate high

Prob of debt non-stabilization 45.9% 038 122 069 032 o038 |Debtfanchartindex 1.13 2.08

Debt(t+5) x institutions 34.6% 0.16 2.10 0.78 0.36 0.75

Debt fanchart index 2.74

Signal High

Memo:

Debt(t+5) 62.1%

Institutional quality index (scaled) 0.56
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OLEHKA BANKAULLEN NEPCNEKTUBBI

Average GFN-to-GDP ratio in the baseline

BNo Avg
2023-28 2023 2024 2025 2026 2027 2028
81%  71% _ 6.0%  84% _ 67% _ 47%
Initial bank claims on the government in percent of banking system assets
Bank claims on gen. gowt. Banking system assets
Pct. of assets Billion Nigerian Pct of GDBillion Nigerian Nairas
2022 20.8% 40 103.8% 192
Change in bank claims in stress
Changes relative to year: 2023 2024 2025 2026 2027 2028
2021 0.0% 1.9% 3.9% 3.8% 3.7% 3.5%
2022 0.0% 2.0% 1.9% 1.8% 1.5%
2023 0.0% -0.1% -0.2% -0.5%
2024 0.0% -0.1% -0.4%
2025 0.0% -0.2%
2026 0.0%
Maximum change: 3.9%

Deriving the GFN financeability index and mechanical signal

Indicator Weight  Value
Average GFN-to-GDP ratio in the baseline 0.34 6.8%
Initial bank claims on the govt (pct of assets) 0.32 20.8%
Change in bank claims on gov, stress scenario (pct of assets) 0.33 3.9%
GFN financeability index 10.4
Signal Moderate
Thresholds:

Moderate-high 17.9
Low-Moderate 7.6
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NO/ITOCPOYHASA OLLEHKA (no skenaHuio)

@ PeliTvHr pricka KpKsmca cyBepeHHOro AoNra B ONTOCPOUHOI NepCreKT Be PaCcCHMTbIBAETCA C UCMO/b30BAHMEM
KOMBOWHALMKM aNbTePHATUBHbIX CLLEHAPUEB, B KOTOPbIX K/OUYEBbIE SKOHOMUYECKME U MONNTUYECKUE NepeMeHHble
KanmbpyoTcs Takmm 06pa3om, YToObl OTPA3UTb ABAEHUA, XapaKTePHbIe A8 aHaIM3NPYEMON CTPAHbI.

‘ HnKaKkne mexaHnyecKkme CUrHasibl He CBA3aHbI C AONITOCPOYHBIMU NHCTPYMEHTAMMN.

‘ MO,D,VJ'II/I OXBaTbIBAlOT C/ieAyrowme Kateropnit pUUCKOB:
O CrapeHue HaceneHus:
*  rocydapCTBEHHbIE Pacxoapbl, CBA3aHHbIE C BO3PACTOM, TaKMe Kak MeHCUU 1 34paBOOXPaHEHME.

O VBenunueHune/ymeHblleHMe MacliTabos MCNOIb30BaHUA MPUPOAHbIX PECYPCOB:
*  OTKPbITUE UM UCTOLLEHWE MPUPOLHBIX PECYPCOB, KOTOPbIE MOTYT NMOBAUATL Ha JOXOAbl FOCY/AapCcTBa

O FbGosbliaa amopTusauma gonra:
*  3HayuTe/bHble NOoraleHns A0NroBbIX 00A3aTeNbCTB B 40/ITOCPOYHOM MEePCneKkTUBe, YTo BaeYeT 3a cobol
o CYLLECTBEHHbIE PUCKM MPOOHTaLMM CPOKOB MOTaLLleHMs.

M3meHeHne KnnumaTa:
*  [OCYOApPCTBEHHbIE NHBECTULMM B MOBbIWEHNE YCTOMYMBOCTM K U3MEHEHMIO KIMMaTa M BOpbOy ¢ HUM nyTem
afanTaunm 1 CMArYeHns NocaeacTBni
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NOJTA

OueHKa NpMemiIeMoCcTM A0/ra 3aK/1to4aeTcss B CPaBHEHUM MPOTrHO30B A0/ra No 6a30BOMY M Pa3/IMYHbIM CLEHAPUAM.
3aBUCUT KaK OT N1aTeKecnocobHOCTH (cTabuamsaumsa 4oara), Tak U OT IMKBUAHOCTU (PUCK NPOJIOHTaumn).

" DKOHOMMWYECKaa M NOAUTUYEecCKan LenecoobpasHocTb obecnevyeHmnsa cTabuamsmpyrowero Aoar nepsnyHoro HanaHca
4aCTo ONnpeaenaeTca aKCnepTamm

= OUEHKM NPUEeMIEMOCTM YPOBHA A40Ara MOryT BbITb TaKXKe BblparKeHbl B BEPOATHOCTHbIX TEPMMHAX
*  WHCTPpYMEHTbl Ha OAMXKaWWYK W CPeAHEeCcPOYHYd MepcnekTMBy MOryT 6biTb MCNO/Ab30BaHbI  A/1A
MeXaHMYeCKoM OLEHKN NPUemMIeMoCTN 40T
= CurHan BbIBOAMTCA caeaytoumm obpa3om:
e JlormtoBasa modenb NpuemMaemMocTu.
 BeepHaa pauarpamma gonra: MHAeKC BeepHoM amarpammbl gonra (DFI) oueHmBaeT nepcneKkTuBb
CTabunmsaumm [onra B CPeAHEeCpPOYHOM nepcnektmBe. Ero pacyer He OTAMYaEeTCA OT METPUKMK,
MCNONb3yeMOM A4 aHaA/IM3a KPpM3KMCa CyBEPEHHOro A0ra.
*  Mogaynb BlNo.

= CurHan o NpuemnemocTy aonra: BepoatHocTb Henpuemnemoro aonra, DFl n GFl o6beanHAKOTCA B YNCOBOM MHAEKC

npmnemnemocCTu, KOTOprVl MOXHO CPaBHUTb C MOPOroBbIMn 3HaAYeEHMAMW ONA MOJTYHEHNA MeXaHNYEeCKom OUEHKH
npmeminemMmocCTu.
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NOJTA

Sustainability

framework: e
— e
Debt GFN Multivariate
fanchart finance- Model for
ability Unsustainable
module events

7S e o

I 1 1

Aggregation rule for mechanical
sustainability signal

ofo/e

1

Staff judgment |

¥

Sustainability Assessment:

Sustainable With high probability /
Sustainable but not with high probability /
Unsustainable
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Ruritania: Summary of the sovereign risk and debt sustainability assessment

[MnoTeTnyeckas <
Hori Mechanical ,' Final \ C t
CTpaHa. orizon signal [ assessment) ommens

\ Moderate,/ The overall nisk of sovereign stres is moderate, reflecting a relatively
\ 4 - o .
~ »  consistent level of vulnerability across the medium-, and long-term

PYKOBOACTBO MO Overall
SRDSF - horzons.

Near term’ Moderate Moderate The near-term nsk of sovereign stress is moderate. This reflects a large
increase in public debt-to-GDP in the past year, and a low level of
international reserves-to-GDP.

Medium term Low Moderate Medium-term risks are assessed as moderate against a mechanical low

Fanchart Low risk signal due to the potential eFfe_cts of contingent liabilities from a
narrow debt coverage and sub-national governments that are
GFN Moderate demonstrating symptoms of weak finances.
Stress test  Cont. Liab,
Exch. Rate

Long term Moderate Long-term risks are moderate arising from population aging, the expected
need to refinance concessional debt at less favorable terms, and the
winding up of oil production. That said, the long time horizon and the

o authorities plans for corrective reforms should contain risks.
S Sea
. el TSa
,/' Sustainability Sustainable Sustainable’ ﬂ@ith the implementation of the policies in the program, the projected debt

4 assessment® but not with but not with is expected to stabilize and GFNs will remain at manageable levels.

( high high 'ip'l?lrre continue to be important risks with respect to market sentiment, and
\ probability  probability thérefore debt is assessed as sustainable but not with high probability.

\\\Eleht stabilization in the baseline ‘,¢’ Yes
— =
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Sri Lanka: Decomposition of Public Debt and Debt Service by Creditor, 2023-25 1/

LIpwn-/TaHKa 06baBmaa 0O

Debt Stock Debt Service on end-2022 debt stock

NPUOCTAaHOBKE 0OC/IYKUBAHUSA (end of period, Inc arrears) o oo

BHELUHEero ,E,Ofl raB al'lpefle 2022 2022 2023 2024 2025 2023 2024 2025
(in (Percent  (Percent (In US$mn) (Percent GDP)
ro .ﬂ‘ a. US$mn)  total debt) GDP)

Total public debt 83,595 100.0 128.1 27,727 10,164 9,887 368 134 126
External (foreign law) 41,474 49.6 63.6 7.356 5.190 5,803 98 6.8 7.4
Multilateral credit0r52 11,4495 138 176 1,080 1,141 1,152 14 1.5 15
BnaCTM nepeCTanM O6Cf|V)+(MBaTb IMF 1,062 13 16 212 244 236 03 03 03
World Bank 3,836 46 58 284 291 307 04 04 04
C BO M ro Cy'ﬂ‘a pCTBe H H bl e M ADB 5973 71 9.2 521 525 530 07 0.7 07
ra pa HTU po BaHHbIe IO Cy.u‘a pCTBOM Other Multilaterals 624 07 1.0 63 81 80 0.1 0.1 0.1
Bilateral Creditors 11419 13.7 175 1,755 1,167 1377 23 1.5 1.8
A0NTVN NO MHOCTPAHHbIM Paris Club 4,784 5.7 73 473 422 392 06 06 05
o/w: Japan 2828 34 43 197 188 180 03 0.2 0.2
o6ﬂ3aTen bCTBaAM, Non-Paris Club 6,635 79 102 1282 745 985 17 10 13
| o/w: China 4483 5.4 6.9 596 576 519 0.8 0.8 0.7
3a MCKII I-Oqul/]eM MHOI—OCTOpOHHerO India 1,833 22 28 653 137 438 08 0.2 0.6
,E,Ofl l—a l/] L"pe3Bb|L‘|al\;le|X erAMTH bIX gonds . - 13,364 16.0 205 2010 2,343 2,741 27 31 35
ommercial creditors 3,159 38 48 479 540 533 06 07 07
ANHWU M’ non yq eHHbIX OT |/| H,D,M N B o/w: China Development Bank 2,901 35 44 477 538 532 06 07 07
Central bank bilateral currency swaps 2036 24 31 2,033 - - 27 00 00
2022 roay. Domestic (local law) 42,121 50.4 64.6 20372 4973 4,084 271 65 5.2
T-Bills 11,364 136 174 10,404 - - 138 0.0 0.0
Bonds 25124 301 385 6,106 4829 3,946 a1 64 50
Loans 5633 6.7 86 3,862 144 138 51 0.2 02

UcTtouHuK: Lpun-SlaHka: 3anpoc Ha NpoajieHne CpoKa YCI0BUN pacluMpeHHOoro GMHaHCUPOBaHMUA - Npecc-penmns, AoKNa4 nepcoHasa n 3aasaeHme Anpekropa-ncnoaHmtens no LWpun-Nauke (imf.org)
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NMpunoxxeHwne
Il. AHanuns
3KOHOMMUUECKO
"
npMemMaemMocTu

AoNra
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—_

Scenano Without Debt Restructurulg_,

[MPUMEP - MAC SR DSF - LUPUN-TAHKA

8. Under an illustrative “pre-restructuring” scenario, debt would remain unsustainable,

despite the large fiscal adjustment. For illustrative purposes, this scenario assumes that the
external financing gap in 2022-27 is closed through additional new external financing, which
Sri Lanka does not presently have access to.? The charts below show that, under the baseline

macroeconomic assumptions, the debt stock and gross financing needs would remain above the
targets of 95 percent of GDP and 13 percent of GDP throughout the projection horizon. If additional
downside risks were to materialize, debt would fail to stabilize. FX debt service would spike in the

post-program period, exceeding the new financing, which would lead to a rapid decline in reserves.

Pre-Restructuring Scenario: FX Debt Flows
{In percent of GOF)
18

CDebt servica an gap financing

16 [
EEDebt service an exsting debt

b 1,' I Debt service on new debt (excl gap financing)
12 —Mew financing
it ==-Mew financing (exel gap financing)

a - — Target FX debt service

1
4 g-a-
.
2 “ﬁuﬁlili
o

JU23 M2 2025 2026 2020 2028 2049 2030 20871 2052 2045 2034 2055

Sources: Sri Lanka authorities; and IMF staff calculations,

Pre-Restructuring Scenario: Public Debt and GFHNs

(Im percent of GDF

140 B Gross financing needs {GFNs) —Public debt
120 — — GFMs target (ava.) Diebt target
100

&0

&l

40

413
08 N5 pp 295

70 I I I Ii 1wy V8T 178 181 18E 175 17D 170

: FEi LN

2022 2023 2024 2025 2026 2027 2028 2020 2030 2031 2032 2033 2034 2035

Saurces: B Lanka authornties and IMF staff calculations,

UcTtouHuK: Lpun-SlaHka: 3anpoc Ha NpoajieHne CpoKa YCI0BUN pacluMpeHHOoro GMHaHCUPOBaHMUA - Npecc-penmns, AoKNa4 nepcoHasa n 3aasaeHme Anpekropa-ncnoaHmtens no LWpun-Nauke (imf.org)
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UcTtouHuK: Lpun-SlaHka: 3anpoc Ha NpoajieHne CpoKa YCI0BUN pacluMpeHHOoro GMHaHCUPOBaHMUA - Npecc-penmns, AoKNa4 nepcoHasa n 3aasaeHme Anpekropa-ncnoaHmtens no LWpun-Nauke (imf.org)

[MPUMEP - MAC SR DSF - LUPUN-TAHKA

___———-——-———-—-—-—---_-
- -

9. Staff's restructuring scenario serves purely illustrative purposes. There are many
alternative ways of restructuring Sri Lanka’s debt that would also achieve the debt restructuring
targets described above. The authorities have indicated their objective to take each creditor’s specific
needs into account when designing the restructuring operation, while also stressing the importance
of fair burden sharing across creditors. The perimeter of restructuring is based on preliminary
considerations shared by the authorities and their financial advisors, taking into account the need to
safeguard domestic financial stability. Accordingly, under the staff's illustrative restructuring scenario:
T-bills held by the Central Bank are exchanged into longer term debt instruments?; a select pool of
the remaining domestic debt is assumed to be reprofiled to reduce gross financing need, while
limiting the impact on the financial sector. For external private debt, a principal reduction is assumed,
with amortization beyond the program period, implying a large NPV reduction. For official bilateral
debt, similar debt relief in NPV terms is assumed, implemented through a long maturity extension —
with amortization payments starting in 2033.
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Table 1. Sri Lank&ﬂlsk of Sovereign Stress (Restructuring Scenarlo))

. Mechanical Final
Horizon ; Comments
signal assessment
Overall High Sri Lanka is in debt distress. The fiscal adjustment, combined w ith debt
restructuring will eventually restore debt sustainability. How ever,
dow nside risks remain high under a restructuring scenario.
Near term 1/ na. na. Not applicable

Medium term High High Risks remain high under a restructuring scenario due to relatively high
. levels of debt and GFNs, a strong sovereign-bank nexus, and the
Fanchart High . .
economy's vulnerability to large shocks.
GFN High
Stress test
Long term .. High Long-term rlsk;i-rlllgl-fjde slcl:;'-urmg growthduetoa declhiﬁanl-i-ibor fofgé and
climate vulnerabilities .
< S—t;r:;-b-lll-t e The debt operation will put Sri Lanka on a firm dow nw ard path. But the
{ Y A . reduction of debt vulnerabilities to safe levels will take time. Meanw hile,
~assessment o o Sustainable

2 ~~-—-———l‘——

external shocks or domestic policy reversals could lead to renew ed debt
increase.

Debt stabilization in the baseline

Yes

i DSA summary assessment

I SriLanka s ina deep crisis, as debt is unsustainable. Deep fiscal reforms are necessary but not sufficient fo address
. the situation in a durable manner. Contributions from creditors are therefore needed, along with new concessional

' ! financing, to restore debt sustainabilty. Even after a successful program and debt restructuring, debt risks w il remain
i high for many years.

UcTtouHuK: Lpun-SlaHka: 3anpoc Ha NpoajieHne CpoKa YCI0BUN pacluMpeHHOoro GMHaHCUPOBaHMUA - Npecc-penmns, AoKNa4 nepcoHasa n 3aasaeHme Anpekropa-ncnoaHmtens no LWpun-Nauke (imf.org)
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1

B pamKax nporpaMmmbl paclimMpeHHoro puHaHcmposaHma MBO.,
3HaYUTeNbHblE PUCKaNbHble AMCOANaHChI.
NHPNAUMA 1 AaBIEHME Ha BA/IIOTHbIN PbIHOK.

TOpFOBbIl\/ﬁ 6anaHc VXYALWNNCA N3-3a PE3KO CHU3NBLLUWMNXCA nokasaTtesien SKCMOPTa.

BO3MOXHOCTH ApFeHTl/IHbI no noraweHm AOoJ/IrOBbIX 00s3aTeNbCTB 3aBMCAT OT nposeaeHnA aKTUBHOM
NOJIMTURK MO YAYHLWLEHWNIO pe3epBHONO NOKPbITUA M BOSMOXHOIO BO30OHOBNEHMA AOCTYIa Ha PbIHOK.

|_|pl/l HbIHEeLWHNX ©0a30BbIX ycanosnAax wu  MoJInTUKe FOCy,ﬂ,apCTBeHHbII\/II AONr Apl'eHTl/IHbI AB/IAETCA
yCTOlZLWIBbIN\, HO He C BbICOKOM CTEMEHbIO BEPOATHOCTMW.
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Mpunoxenwue Il.
NMpumeHeHue
CUCTEMbI OLLeHKM
pUCKa cyBepeHHOoro
Aonra u
npuemMsieMoCTU aoJra

NcTouHMK: ApreHTnHa YeTBepThbii 0630p NO pacLlMPEHHbBIM YCI0BUAM B paMKax MEXaHM3Ma PacllMPEHHOro GMHAHCUMPOBaHWS, 3aNPOChbl 06 M3MEHEHUU KpUTEP MEB 3ODEKTUBHOCTU, UCKIKOYEHMM 33

Dbt Stock (end of period)
S1-Dec-22

Held byr central bamkc
local banks
local non-banks
Bonds 129191 3276 2F.27T
Held byr central bamkc
local banks
local non-banks
Loans 19.86 5.0=3 419
Held byr central bamk
local banks
local nron-banks

r -
1 1
1 1
: (i USE b (Percent total debt) (Percent GO :
1 Total 39410 pleie Nuale] 83.23 1
1 Exctermal 134 44 26565 2050 1
1 Multilateral creditors®® TS 1=.14 15.93 1
1 IbAF 4571 11.60 965 1
I world Bank @.20 2.33 1.94 1
1 CAF 3.93 1.00 0.83 1
1 ADB/AafDBE/ADB 20 35 5.16 “1.30 :
: FOMIPLAT A D48 o122 Ln e ] 1
1 BEI o221 o005 .03 1
1 BCIE ouo9 L0 oL 1
1 Other Mulblaterals o8 .05 [a s T 1
1 OFID Lo My .03 003 1
1 FICha, o0 OoL0o 0L0 1
1 asiar list largest two creditors 1
: list of addimional large creditors :
1 Bilateral Creditors® 509 1.29 1.07 1
1 Paris Club 1.97 050 .42 1
1 list of additiconal large creditors 1
1 Mon-Faris Clukby 3. 11 L= ] 565 1
I I aiac Clhina 2.54 .65 0.5 I
: T-Bns Lo o0 Lo = I
1 Bonds &2 .00 1599 13.30 1
1 Commercial creditors D.os 0,02 0.0z 1
1 asar list largest two creditors 1
1 list of additiconal large creditors 1
1 Other internaticonal creditors 1
1 asar list largest two creditors 1
1 list of additional large creditors 1
1 Daovrmvestic 249 66 63 .35 5272 1
: T-Bills DE.40 24 .97 20. 78 :
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1

e —————r———
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Mpunoxxenwne Il. Table 1. Argentirﬁfﬁisk of Sovereign Stress __>

anMeHeHMe . Mechanical .
Horizon . Final assessment Comments
CNCTéMbl OLLEeHKMN signal
Overall High Despite moderate risk signal at the medium-term horizon, the exceptional
pMCKa cyBepeH HOro level of current uncertainty and risks around the necessary eventual re-entry
p‘o ara v to international markets indicate that overall risks of sovereign stress

continue to be high.

npuemMsieMmocTumn AoJira

Near term 1/ n.a n.a Not applicable.
Medium term Moderate Moderate Staff concurs with the mechanical signal. While there is substantial
uncertainty around the baseline debt trajectory, the 2020 restructuring and
Fanchart Moderate - ty_ : v, L ¢
implementation of the program should help contain financing risks.
GFN Moderate
Stress test Cont. Liab.
Long term High Given Argentina's susceptibility to adverse shocks, need to maintain tight

fiscal policy, and re-enter international debt markets after the program, there
are relevant risks of a renewed episode of sovereign stress over the longer
term. Full implementation of the program will help contain these risks.

——_——----
(" Sustainability ™y
~_ assessment2/ 7/

g —__

Sustainable but  There are good prospects for debt stabilization and acceptable rollover risks,
not with high consistent with debt sustainability. However, substantial uncertainty around
probability the baseline indicates high risks to this assessment.

Debt stabilization in the baseline Yes
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DSA Summary Assessment

The Sovereign Risk and Debt Sustainability Framework (SRDSF) tools indicate that debt is sustainable but not with high probability,
although overall risks of sovereign stress are high.

At a medium-term horizon, staff assesses risks to be moderate, unchanged from the third review. The GFN module continues to show
moderate risk, including because vulnerabilities are contained somewhat by the 2020 restructuring and expectations of financing from less
risky creditors. Notably, the updated baseline incorporates significantly lower gross financing needs over the forecast period, reflecting
the impact of the authorities' new financing strategy, including the recent bond exchange and the planned long-term extension of public
sector peso debt maturities. The debt fanchart signal also indicates moderate risk, as at the third review. Importantly, the continued
high/moderate borderline resuf is largely due to the very wide fan chart, reflecting Argentina’s history of high volatility

r -
| |
I I
| |
| |
[ I
| |
| |
I I
| |
| |
I I
| |
| |
I I
| |
| |
I I
: ]
|
I Over the longer-term, 10-year fanchart analysis points to debt sustainability (albeit with substantial risks) and there are high risks of a |
: renawed round of sovereign stress as Argentina needs to re-enter international debt markets. While projected long-term private debt :
I service mefrics are now somewhat lower than at the third review, reflecting the new financing strategy, they remain above the targets set :
: out in the March 2020 Technical Note on Debt Sustainability (consistent at the time with sustainable debt with high probability), indicating I
: that buffers remain limited. :
| |
I I
| |
| |
[ I
| |
| |
I I
| |
| |
I I
| |
| |
I I
| |
| |
I I
| |
| |
[ I
| |
| |
I I

Risks to the updated baseline are exceptionally high, reflecting Argentina’s exposure to shocks, significant uncertainty around the evolution
of the drought and external conditions, and policy implementation risks, including with respect to the new financing strategy. In this
context, the assessment of moderate risk of sovereign distress in the medium term still hinges critically on the steadfast implementation of
macroeconomic and siruciural policies under the Fund program. Notably, failure to successfully implement the new financing strategy,
would imply greater near-term financing pressures, and higher gross financing needs over the medium- to long-term. In this context,
contingency planning and agile policy making remain indispensable to improve the likelinood of program success, with additional policy
tightening and FX policy adjustments potentially required.

Latent structural vulnerabilities remain including: the low and undiversified export base, thin domestic capital markets, high shares of
foreign currency and non-resident debt, and contingent liabilities from provinces’ FX debt and central bank balance sheat weaknesses In
this context, sustained fiscal consolidation, including beyond the program, along with efforts fo deepen domestic capital markets and boost
exports and productivity, remain essential to mobilize domestic saving, strengthen reserves, and improve prospects of international market
access, which in turn would strengthen debt-servicing capacity. Importantly, measures (i.e., debt buybacks or foreign-financed repos) that
compromise reserves and add to near-term external debt service must be avoided.
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NMPUNOXKEHUE
AHann3 sKOHOMUYECKOU NPUEeMNEeMOCTU A0/Ira CTPaAH,MMEIOLLIUX

AO0CTYN Ha pbiIHKK Kanutana (MAC DSA)



AHa/IN3 SKOHOMMYECKOMN NPUEMIEMOCTM A0/ra CTPaH,

MMEOLLIMX AOCTYN Ha PbIHKK KanuTana (MAC DSA)

NcTopunyecknn npeaectseHHmMK SRDSF.

OnunpaeTca Ha aMmnMpU4eckmue Noporosble 3HaYeHUA B KaYeCTBe 3Ta/I0OHOB, C KOTOPbIMU MOXHO CPaBHMBATb Pa3/IMYHble NMOKa3aTe n
330/I)KEHHOCTU, YTO YAY4LLIAET OLEHKY YCTOMYMBOCTM NO cpaBHeHMto ¢ DDT.

[loporosble 3Ha4YeHWA OTHOLIEHWA rocyaapcTBeHHOro Aoara K BBI » oTHoweHua BI® k BBl ncnonb3ytoTcA B OTHOLIEHWN
nnaTeecnocobHOCTM U NMKBUOHOCTU, COOTBETCTBEHHO.

[loKasaTenn 3af0MKEeHHOCTWU, NPOrHosupyemble B 6a30BOM M aNbTEPHATMBHOM CLIEHAPMUAX, CpaBHUBAOTCA C MHAOMKATUBHLIMK
KOHTPO/IbHbIMU NOKa3aTeNAMMN.

MAC DSA BBOAMT npoLeaypy KOANYECTBEHHON OLEHKM PUCKOB, CBA3AHHbLIX C CYBEPEHHbLIM AONTOM, BO3HMKAOLWMX B pe3ynbTaTe
YA3BMMOCTM NAATEXKECNOCOOHOCTM UM NMKBUAHOCTU. [peacTaBaAeT TENNOBYO KapTy, CPaBHMBAOLLYO NOKa3aTe M YA3IBUMMOCTMU.

NHAWKaTOpbI pUCKa:

*  unHAeKcobnvraumin pa3BMBatoOWMXCA PbIHKOB. [N06anbHbIN CNpea - 3TO NoKasaTe /b CTOMMOCTN 3aMMCTBOBAHMS,
*  noTpebHOCTH BO BHELWHEM GUHAHCUPOBAHNM KakK A0n5 BBI1 yka3biBatoT Ha HEOOXOAMMOCTb IMKBUAHOCTM,

*  [ONATOCYAAPCTBEHHOrO A0/1ra B UHOCTPAHHOW BaIIOTE KaK NMOKasaTe b NOABEPKEHHOCTM BaIIOTHOMY PUCKY U

*  W3MEHEHME KPATKOCPOYHOrO rOCYAapPCTBEHHOTO A0/ira B MPOLIEHTHOM OTHOLWEHUMM K OOlemy JO0Ary, a TaKkke [AonA
rOCyZAapCTBEHHOIO 4,0ATa, TPUHAA/EKALLErO HEPE3NAEHTAM, YKa3blBaeT Ha PUCK IMKBUAHOCTW.



AHa/ I3 SKOHOMUYECKOM npnemnemocCTn AoJira CtpaH, nMMmerowmnx AoCTtyn

Ha pblHKM KanuTana (MAC DSA): nHgmkaTopbl M MOPOrosble 3HAYEHUA
33/10XKEHHOCTU

@ okazatenn 3ag0/1keHHocTn MAC

DSA:
© OTHoleHwe rocyAapcTBeHHOro foAra K BBI rasseesssseses T .
' . TPaAHbI C PA3BUTOU ! :Pa3BVIBaI-OLU,MECﬂ: !
" (nnhaTerkecnocobHOCTb) | | 3KOMOMMKOW# | |  pbiHKNM
OtHoweHue BM® k BB (nnkemnaHoCTL) omomenpe T
| FOCYyAapCTBEHHOrO 85% 70%
: BBIN
® Moporossie 3HaueHna MAC DSA , AoTTER
,  OTHoweHne BMNO K 5 .
33aBUCAT OT YPOBHA Pa3BUTUA U | BB 20% 15%

___________________________________________________________________

DbIHOYHOM MHTErpaLmm CTpaHbl:

O PassuBatoWMecs PbIHKM

O CtpaHbl C pa3BUTON SKOHOMMUKOM
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AHa/N3 SKOHOMWYECKOM NPUEMIEMOCTU AOra CTPaH, MMEIOLWUX AOCTYN Ha
pblHKK KanuTtana (MAC DSA)- curHanbl u TenaoBas KapTa

____________________________________

\ \

Lonzu Bro 55330%”7' VIOOBeHb; ;CTpeCC-TeCT BbILLIé:

| BblesTanoHar s i sTanoHal
@ Buicokuit Na Ma
YMepeHHbIn HeT Na
O HusKknit HeT HeT

Ecnn daKTMyeckmne 3HayeHma NpeBbILLatoT,
Haxo4ATCA MEXXAY U HUXKe
KOHTPO/IbHbIX MOKa3aTenemn

@ Buicokmi
YMmepeHHbIn
@ Huskuin

YA3BUMble mecTa 40NroBOro
npo¢unsa

. e o o - - - - - - ——— =

____________________________________________________________________________
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AHaNN3 3KOHOMUYECKOM npmnemnemocTn AoJira CtTpaH,MMeLLLINX

A0CTYN Ha pblHKM KanuTana (MAC DSA)- curHanbl n TennoBana KapTa

|

[MPODNIb AOJITA - PASBMBAKOLWMECA PbIHKUA

] [ CTPYKTYPA [IO/ITA CTPAH C PA3BUTOM SKOHOMMKOM ]

Hepe3suaeHTam (Jona oT
obuero ob6vema)

MHAMKaTOPbI 4ONTOBOrO Huskuil YMepeHHbIH Bbicokui
npoéuna ’ DUCK pUCK - Puck
CnobanbHble cnpeasl EMBI | Huxe } Mexay Bblwe
(6a3nCcHble NYHKTbI) : 200 {2001 600 600
MoTpebHOCTM BO BHELLIHEM : Huxke i Mexay Bbiwe
dunHaHcupoBaHun (% ot BBIM) i 5 : 5n15 15
focyaapCTBEHHbIM AOT B i Huxe E Mexay Bblwe
MHOCTPaHHOW BantoTe (oonsa | 200 : 20mn 60 60
oT obulero o6bema) : i

N3meHeHMe KpaTKOCPOYHOro i Huxe : Mexay Bbiwe
rocygapcTeeHHoro gonra (8 | 0,5 i 0,511l 1,0
npoueHTax oT obulero Aora) i :

focyaapCcTBEHHbIN AOAT, : Huke | Mexay Bblwe
NpUHaZAeKaLM i 15 : 151 45 45

Hepe3uaeHTam (4ona ot
obuero obvema)

NHOMKaTOpbI AONTOBOrO Hu3kui YMepeHHbIN Bbicokun
npoouna PUCK PUCK Puck
7 N A T -
Cnpeapbl no obanraumsam : Huke } Mexay Bbiwe
(6a3McHble NyHKTbI) : 400 {4001 600 600
MoTpebHOCTM BO BHELLIHEM i Huxe : Mexay Bbiwe
dUHaHcKMpoBaHuK (% ot BBM) | 17 : 171 25 25
N3meHeHne KpaTKOCPOYHOro I Huxe E Mexay Bbiwe
rocyJapcTBeHHOro Aonra (B i 1,0 : 1.0n1.5 1,5
npoueHTax ot obulero gonra) | i
[ocyaapCTBEHHbIN AOAT, i Huxe : Mexay Bbiwe
NPUHAANEKALLMIA : 30 i 301 45 45

80



NMPUNTOXKEHUE
MAC SR DSF - ipyrue sonpochl



OCHOBHbIE MHCTPYMEHTbI CO34at0T UHAEKCbI PUCKA, U KaXKAblA UHCTPYMEHT MMEET BEPXHUN U HUMKHUIA NOPOorn

MexaHMYEeCKUI CUTHAN MOKET NPeACTaBAATb BbICOKMI PUCK, €CIN OH Bbllle BEPXHEro Nopora, HU3KMM pUCK, ecin OH
HUXKEe HUXKHEro Nopora, AN yMepeHHbIN PUCK, €C/TM OH HAXOAUTCA MeXAy ABYMA NOPOramu.

3T0 onpeaeneHne puUcka Ha Kaxkaom 13 TPeX ropU3oHTOB (6aunKalwem, cpegHemM u AoNrocpodHom). CyLLLeCTBYET TaKKe
061L1a5 OLEHKA PUCKOB, KOTOPAs CUHTE3UPYET BCE FOPU3OHTbI

KaK 1 curHanbl, oueHKM MOTYT MPUHUMATb 3HAYEHUA KBbICOKUNY, KYMEPEHHbIN» UNU KHUIKUIAY.

OTHOCUTCA K cQiydaAam, Koraa oueHKa AaeTcA He Mo MeXaHNYECKOMY CUTHaNy.

IKCNepTHOE MHEHWNE MOXKET BbITb MCMONb30BAHO NPU HECOMNACUMU C MEXAHUYECKMM pe3yibTaToM (B l06oM HanpaBaeHnK)
N MOXKeT BbITb ONPaBAAHO B Pa3/IMUHbIX CUTyaLMAX. HEeKOTopbie MpMMepbl BK/IOYAIOT:

PasnnyHble MHCTPYMEHTbI 4al0T NPOTUBOPEYMBbIE pe3ynbTaThl
Pe3ynbTaTbl UCKaXKeHbl 04eBUAHbIMU aHOMAJIMAMM B AAHHbIX
daKTOpPbI, HE OTHOCALLMECA K MHCTPYMEHTAM
NcTopurnueckne nokasatenu
— DTO TaK¥Xe MOXKeT NPOM30MTU, eCin 6a30BbIN AHANUTUHYECKMN MHCTPYMEHT He BblAaeT MEXAHUYECKUIN CUTHAN

— Bce aKcnepTHbie MHEHUMA NOATBEPKAAIOTCA B NpoLiecce BHYTpeHHeN Bepudmkaunm ®oHaa




Worksheet tab color codes

Cell color codes

Color

Meaning

User input sheets
Enter data/information on these worksheets

Output sheets
Contains the output tables/charts

Major function sheet
Contains the formulas and macros needed to run a
tool

Important configuration sheet
Contains settings for the tools and generally should
not be edited

Fiscal space exercise tools

Color Meaning

Section headers
No need to edit

User input requested
It is ok to edit even if pre-populated

Date headers
Automatically updating

Indicates a default parameter
Do not overwrite these cells.

Lookup or parameter setting
Do not edit these cells

Something to take note of
Relevant information about a calculation

ABC Function to be added

ABC Consistency check
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Key worksheets in the main SRDSF workbook covered in this course

Questions Basic data and metadata entry
Macrofw Main worksheet to enter data and projections
NewMacrofw Processes data and data entry for some debt structure charts

IdentFin and ResidFin | Entry of financing assumptions

BaseDB Key worksheet for data/projection organization and checking values
LOGIT Near-term module

A\ Debt fanchart module

GFN GFN fnanceablity module

LRModules Long-run modules

SYRBCEISINERESINOI )M Operates the stress tests

Signals Medium Term Index and results summary

Output Contains the SRDSF output
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MNoKpbITHe

[OpU3OHT

NHCTpYyMeEHTbI peannsma

BavKanwme pucku
MOKA3ATE/IN KPU3NCA

KOMIO3UTHbIN MHAEKC
NOC/IELJOBATE/IbBHOE

®OPMUNPOBAHUE
CUTHAJIA

- CekTop rocyaapcrteeHHoro ynpasnaeHus (CIY) no ymonyaHuto; Tpebyetca obocHoBaHMe ana 6onee y3Koro
oxBaTa; bonee WMPOKMIM 0XBaT (BKAOYAA LLEHTPaNbHbIN BaHK) B HEKOTOPbIX Cay4Yanx

- TpeboBaHUA K pacKpbITUO MHPOPMaLMKM 06 onpeaeneHun NoKPbITUA, Npoduae 3aeMlMKa U peKOMeHaunm
NO HEKOTOPbIM MHCTPYMeHTam (Hanpumep, cBonam)

- MporHo3bl goara 1 BanoBbiXx NoTpebHocTeln B puHaHcMpoBaHuu (BMP) Ha 10 net ana Bcex cnyyaes
- OueHKa pUCKOB Ha BaMKaNMLWY, CpeAHECPOYHYIO U A0/NTOCPOYHYHO NEPCNEKTUBY

- OXxBaTUTb AOMNONHUTENbHbIE PaKTOPbl (0BMEHHbIN Kypc, YC/10BMA GUHAHCUPOBAHWUA BHELLIHEro A0Ara,
KOPPEKTUPOBKM HOHA0BbIX NOTOKOB) U FOCYAAPCTBEHHbIN A0NT
- YrnybneHHble MHCTPYMEHTbI ANs onpeaeneHusa NoTeHLUMaIbHOro pocTa U GUCKaIbHbIX MYbTUNIMKAaTOPOB.

- 10 nokasaTenei B NATU KaTEropuAxX: KaYecTBO MHCTUTYTOB, UCTOPUA KPU3UCA, LMUKIUYHOCTb, A0/IrOBasA Harpyska
M rNobanbHbIA YPOBEHD.

- MHOromepHas normcTnyeckan perpeccusa obbeanHAET NOKa3aTenn B HEMNPEPbLIBHYO METPUKY (YCTaHOBAEHHanA
BEPOATHOCTb KpU3nca)

Pa3paeneHne BepOATHOCTU KPU3NCA HA 30HbI HU3KOT0, YMEPEHHOIO M BbICOKOrO pMcKa (Noporosble 3HaYeHuUs
BblBEPEHbI TaKMM 06pa3om, YTobbl 40714 NPONYLLEHHbIX KPM3UCOB M IOXKHbIX TPEBOT He npeBblwana 10
NPOLEHTOB)



CpenHecpo4YHble pUCKHK BeepHaa anarpamma gonra
[NTOKA3ATE/IN KPU3SUCA Tpu NoKaszaTensa: i) BepOATHOCTb TOTO, YTO A0AT HE CTabuUAn3npyeTca B CpeAHECPOYHOM NepcneKkTmse, ii) LWMpPUHa
BEEepHOM Anarpammbl U iii) ypoBeHb gonra B t+5 ¢ yyueTom cnocobHOCTM BbiNAayMBaTh 40T (BeepHas
AMarpamma y4YmTblBaeT OTKAOHEHME 6a30BbIX NPOrHO30B OT UCTOPUYECKUX TEHAEHLUNM 32 CHET ACUMMETPUYHbIX
KOMIMO3UTHbLIA MHAEKC  woKos)

NOC/IEAOBATE/IBHOE NHAaeKc, OCHOBaHHbIM Ha 3 NOKa3aTensax, B3BELWEHHbIX N0 NpeacKkasaTesibHOM cun.e MHAeKe pasaeneH Ha 30Hbl
®OPMUPOBAHUE HMU3KOro, YyMEPEHHOTIO U1 BbICOKOro pucka (oTKannbposaH ¢ yyetom 10% nponyLeHHbIX KPU3NCOB U NOXKHbIX
CUTHAJIA TpeBor)

[MOKA3ATE/IN KPU3UCA NHcTpymeHT BIM® ¢ Tpemsa nHankatopamu: (i) nepBoHavanbHblie TpeboBaHMsa BAaHKOB K NpaBuTensbcTBy, (ii)

MaKCUMa/IbHOE KYMYIATUBHOE M3MeHeHUe TpeboBaHUN BaHKOB B TEYEHME NPOTrHO3HOro NepMoaa npwu
0606L1eHHOM cTpeccoBom cLeHapuu; (iii) cpegHuin nporHosnpyembln BMN®/BBIM B 6a30BoM cLeHapUK.
KOMIMO3UTHbLIA MHAEKC WHAEKC, OCHOBaHHbIM Ha 3 NOKa3aTenax, B3BELeHHbIX MO CTeneHn Npeacka3aTeibHOM CUb

NOC/IEAOBATE/IBHOE PacnpeaeneHne nHAEKca B 30HaX HU3KOTro, YMEPEHHOro 1 BbICOKOTO puUcka (KanmbpoBKa no
®OPMUPOBAHUE 10% nponyLeHHbIX KPU3UCOB U JIOXKHbIX TPEBOT).
CUTHAJIA - MogenupoBaHue cueHapus gonra n BMN® npu: (i) ycnoBHble 06a3aTenbCcTBa, CBA3aHHbIE C Y3KMM MOKPbITUEM,

(ii) 6aHKoBCKUI Kpu3uc, (iii) cTuxmninHblie 6eacTBus, (iv) WOK LEeH Ha cbipbeBble ToBapbl U (v) wok REER (peanbHbin
Ctpecc-TecTbl c Tpurrepom  3pPeKTUBHbIA BaNOTHbIN KypC)
- Mo3BonAeT NpoBOAUTL MHAMBUAYAbHbIE CTPECC-TECTbI ANA y4eTa UANOCUHKPA3UYECKUX PUCKOB.



AHanus
A0/ITOCPOYHbIX
PUCKOB

JdKCnepTHOEe MHeHune
n
KOMMYHMWKaUMA

,ﬂ,OI’IOI’IHMTEI’IbeIe UHCTPYMEHTbLI ANA PUCKOB, CBA3dHHbLIX CO CTapeEHUEM HaCENEHUA,

OTKpbITUEM/NCYEPNAHMEM NPUPOAHbIX PECYPCOB, aMOPTMU3aLMEN A0NTOB U USMEHEHUEM
KAMmara.

- OueHkKa PUCKOB Ha OCHOBE 3KCNEPTHbIX MHEHWUMN Ha KarKJOM TOPU30OHTE C ob6bACHEHMEM
OTK/IOHEHUIN OT MEXAaHNYECKNX CUTHAJIOB.

- O6LWan oLeHKa pUCKa, OCHOBaHHAA Ha MHEHUAXX KOMaHapbl.



Minimum total of which:

MuHumanbHaa cymmapHasa owumbka | mis-

1 NTS Ratio specification Missed False
cne“"*"Ka“"" error crises alarms
Near-term risk analysis Logit model (1990-201 5)° 30% 37% 10% 27%

Medium-Term Index (2014-15) 14% 38% 27% 10%

Medium-term risk analysis  pebt fanchart (2010-15) 34% 43% 14% 29%
GFN module (2014-15) 13% 42% 33% 9%

All indicators in heatmap  OR condition (2006-16, AE and EM average) 76% 79% 12% 68%

(current framework) AND condition (2006-16, AE and EM average) NaN 100% 100% 0%

T CymmapHas owmnbka cneundukaummn (TME) npeactasasier cobori cyMMy BEPOSTHOCTEN MPONYLLEHHOrO Kpu3nca 1 owmnboK oXXHOW Tpeorn. MuHuvaabHas TME
npegocTaBaseT HGOpPMaLMO O ANCKPUMUHALMOHHOW CMOCOBHOCTN COOTBETCTBYHOLLMX UHCTPYMEHTOB Ha OCHOBE €A4MHOrO NMOpora, KOTOPbIA AEeAUT MPOCTPaHCTBO BO3MOXHbIX
pe3ynbTaToB Ha ABe 30Hbl (BbICOKMI PUCK, MPeACKa3biBatOLLMA KPU3NC, N HU3KMW PUCK, NPeAcKa3bliBatOLMiA OTCYTCTBUE Kpu3mca). PaccmatpuBatoTca gBa BapuaHTa TOro, Kak
MOXHO pa3AennTb 3TO MPOCTPaAHCTBO: (1) KpM3MC NpeacKasbliBaeTCs, €C/v TONbKO OAMH U3 UHAMKATOPOB TEMAOBOM KapTbl MUraeT KpacHbiM («ycnosue WJ1W»); (2) kpusunc
npeacKasbliBaeTCsA, eCNN BCe MHAMKATOPbI TEMIOBOW KapTbl MUTAkOT KpacHbIM («ycnoBue W»). MporHosnpoBaHue kpusnca Ha ocHoBe «ycnosua WJTN» peako nponyckaeT Kpusnc
(Bcero 12 %, uto NpMMeEPHO COOTBETCTBYET JIOTMTOBOW MOZEAN U MHCTPYMEHTY «AO0NroBas BeepHas AvarpamMma»), HO 3a CYET YacCTbIX JIOXKHbIX TPeBOT (68 %, UTO 3HaUNTENBHO
BblLLE, YeM Yy Nt0H0oro 13 HoBbIX MHCTPYMeHTOB). TME coctaBnseT 79%, UTo ropaszio Xy>Xe, YeM Y HOBbIX MHCTPYMEHTOB. MporHo3vpoBaHue Kpusnca Ha OCHOBE yci0BMA «M» HUKoraa
He BbI3blBAET IOXKHOMN TPEBOrN (BCe KPU3MCbI CBA3AHbI XOTA Obl C OAHUM KPACHbIM CUTHANOM), HO M NPOMYCKaeT BCe KPU3UChI (HU OAMH KPU3K C He CBA3AH C KPAaCHbIM LiBeTOM 8celi Ten10B0M
KapTbl).

2 AHanun3 ocHoBaH Ha 1 579 HabntoseHusx 3a rog no cTtpaHam Aasa Aorut-mogenu, 99 - ana cpeaHecpouHoro nHaekca, 403 - ansa BeepHOW AmarpamMmbl gonra, 125 - ana mogyns

BM® n 805 - Ans NoporoBbiX 3HaYE€HWM 3a40KEHHOCTU 1 BI1O.



Kaxk coo6uiuTh 0 pesynbTarax MccnegoBaHmna?

Pa3aennTtb MHAEKC HA TPU 30HbI PUCKa (HU3KUIA, yMepPeHHbIH, BbICOKUIA) HA OCHOBE ABYX OTCEeYEK, COOTBETCTBYHOLLINX
BEPOATHOCTU NPONYLLEHHbIX KPU3MUCOB U JIOXKHbIX TPEBOT:

- PUCK KpM3Mca CyBEepPEHHOro A0/ra byaet cumtaTtbCa «BbICOKMMY, €C/IU MHAEKC PUCKA NPEBBLICUT BEPXHIOK rPaHuLy, 4to
COOTBETCTBYET BEPOSATHOCTU NOKHOM TpeBorm B 10 NpoL,eHTOB,;

- PUCK KpM3Mca CyBEePEHHOro A0/ra byaet cumtatbCa K HU3KMM», ECIN UHOEKC PUCKA ByaeT HUXKe BEpXHEN rPaHULbI, YTO
COOTBETCTBYET BEPOATHOCTU NPONycKa Kpmnsnca B 10 npoueHTOB.;

- PUCK KpU3nca CyBEpPeHHOro Aonra byaeT cuMTaTbCa KyMeEPEHHbIMY» ANA MPOMEXKYTOUYHbIX C/Iy4aeB, Koraa MHAEKC PUCKA
HaXOAMUTCA MEXAY BEPXHEN N HUMKHEN TPpaHULAMN.

- lWarwu (i) u (ii) ocHOBaHbI Ha CTaTUCTUYECKMX NpoLeaypax, HanpaBaeHHbIX Ha MakcUMM3aLunto 3pGEKTUBHOCTHU
NPOrHO3MpPOBaHUA

- LWar (iii) onnpaeTca Ha xopoLly cnocobHOCTb MHCTPYMEHTOB Pa3aensTb KPU3UCHbIE N HEKPU3UCHbBIE 3NMMN304bl, YTO
NMO3BOJIAET Ka/IMOBPOBATb MOPOroBble 3HAaYEHUA HU3KOTO M BbICOKOTO PUCKA HA OTHOCUTE/IbHO HU3KYHO BEPOATHOCTb
MPONYLEHHbIX KPU3UCOB U NOXKHbIX TPEBOT, COOTBETCTBEHHO (10%), He noApa3ymeBas O4YeHb LMPOKYHO 30HY YMEPEHHOIO
PUCKa.



Forecast track Record '/: 2018
Comparator group- Survei

ance [Comm. Exp ]

Public Debt Creating Flows
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Fiscal Adjustment and Possible Growth Paths

(Bars show fiscal adjustment (RHS) and lines show real GDP
growth paths under different fiscal multipliers (LHS))
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External bond Issuances
(Bars show new debt issuances (RHS, %GDP), lines show avg
marginal interest rates (LHS, percent))
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Jlorut-mopenb Bucket Regressor Coeff. Std. Coeff.
Perpeccopbl: Institutio‘nal Quality -1.073 *** -0.377
Stress History 0.514 *** 0.1006
1. Kayecmeo uHcmumymos (UHAMKaTopbl MMPOBOTO Current account balance/GDP B o r
ynpasnexus, Kaypman v Kpaai) Cyclical |REER (3-year change) 0.013*  0.070
2. Ucmopus kpusuca (ecnm CTpaHa HaXOA4MUTCA B Credit/GDP gap (t-1) (if + ve) 0.086 *** 0.258
COCTOAHUW KpU3unca, npeaplayliee HabntoaeHne + 1. Debt |A(Public debt/GDP) 0.052 ***  0.1182
Ecnhu cTpaHa He HaxoAMUTCsA B COCTOSSHUKM CTpecca, TO burden |Public debt/revenue 0.002 ***  0.1213
0,9 x Ha6[||.ople|_w|e 33 npeplb|ply|_|_|ll/|[,'1 ropl)_ and FX public debt/GDP 0.024 *** 0.1601
3. Luknuyveckue (canbao cueTa TeKyLLyx onepaLmii/BBI, buffers  finternational reserves/GDP sUOE- s e
TpexsieTHee NoBblleHWe peasbHOro 3pdeKTUBHOIO Global |AVIX 0015 01373
06MEHHOro Kypca, 3ana3ablBatoLmil pa3pbiB MeXay T;Z}?;rombsewations 21’65;2
KPEANTaMA 1 BBI—I); Pseudo R2 0.25

Table 4. Specification of Multivariate Logit Model

4. [onzoeasn Hazpy3Ka u bygepsl (M3meHeHne
rocyaapcTeeHHoro gonra/BBI, rocyaapcTBEHHOrO
fonra/poxon08., BaNtOTHOMO rocyapCTBEHHOrO
nonra/BBM 1 mexayHapoaHbix pesepsos/BBM), u

5. [nobanbHsil (M3meHeHne VIX).

Source: Fund staff calculations.

Note: Stars indicate statistical significance at the 1 percent (***) and 5 percent (**) levels. Standardized
coefficients are scaled by variable standard deviations, thus providing a measure of relative
importance (Long, 1997). For instance, the standardized coefficient for the FX public debt to GDP is
about 1.4 times the magnitude of the coefficient for the change in public debt-to-GDP. This implies
that ceteris paribus, a 1 standard deviation higher FX public debt-to-GDP ratio (about 16.8 percent of
GDP, see Table AV.5) would have roughly the same effect on the stress probability as a 1.4 standard
deviation increase in change in public debt-to-GDP (approximately 7.5 percent of GDP, see Table
AV.5).




1. BeepHasa guarpamma gonra Ha ocHoBe 6a30BbiX MPOrHO30B A9 BEPOATHOCTHOW OLIEHKW MepCcnekTnB
BeepHas crabunmsaumnm gonra/BBI1.
Moaynb BIN® anannsnpyet pnuckn GHaHCMPOBaHUA, NPUHMMaA BO BHMUMaHWe Npoduab 3aeMLMKOB CTPaHbI.
CnpoBounpoBaHHble/HaCTPOEHHbIE CTPECC-TeCTbl A5 BbIABNEHUA PUCKOB, KOTOPbIE HE MOJHOCTbIO
OXBaTbIBArOTCA MHCTPYMEHTAMU «BeepHaa Aumarpamma» m BlO.

Auarpamma

Country 1 (2019): Final fanchart obtained by
applying de-meaned shocks to baseline
(standard fanchart)

Country 1 (2019): Baseline above 20"
percentile of historical fanchart

Historical Fanchart Final Fanchart
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BeepHasn
Anarpamma

- MporHosunposaHue BM® n ¢uHaHcuposaHme: [porHo3bl otHoweHua BM® k BBI. [Noab3oBatens goaxkeH
pacnpesennTb BHYTPEHHIOK 3MUCCUIO MEXAY LeHTpaabHbIM 6aHKOM, KOMMepUYecKuMM BaHkamMm
APYTUMW YaCTHbIMWN KPEANTOPAMM; aHaNOrMYHbIM 06pa3oM MHOCTPaHHas aMuccms byaeT pacnpeseneHa
MeXAY MHOCTPaHHbIMU OPULNANbHLIMU M MHOCTPAHHbLIMU YaCTHbIMUY KpeauTopamMu.

- MoodenuposaHue puckos: 0600LLEHHbIN KPU3UCHBIN CLEHAPUI, BKAOYAOLWKMNA HebaaronpusaTHbIE NOTPACEHMUS B
Tpex KntoueBblx obnactax: (i) makpoguckaneHslie nepemeHHsle; (i) cpoku nozaweHus, 4Tobbl
NPOUANOCTPUPOBATb NOCNEACTBUA COKPALLLEHMA CPOKOB MOralleHna B KPU3NCHbIX ycnoBusx; u (iii) goctyn K
8HEWHUM 00/1208bIM PbIHKAM, YTODObI M3YyYNTb NOCAEACTBUA CHUMKEHMA anNNeTUTa MHOCTPAHHbIX YaCTHbIX
MHBECTOPOB K CyBEPEHHOMY AONTY.

- AHA/1U3 OCMAaMOoYHo20 puHaHcuposaHus: CTPeCCOBbIN CLEHAPUM CO34aeT NOTPEOHOCTL B
bMHAHCMPOBaHMN B TOT MOMEHT, KOr4a Kpyr NOTeHLMaNbHbIX KPeANTOPOB cokpaTuacs. [Npegnonaraetcs,
YTO OCTaTO4YHasa NOTPEOHOCTb B GUHAHCMPOBAHUM MOKPbIBAETCSA OTeUYeCTBEHHbIMW BaHKaMu. TeM He
MeHee, ByayT AOCTYMHbI HACTPOMKM, YUMTbIBatOLME COOTBETCTBYIOLLME CMAryatoLme/otaryarowme
dakTopbl, TaKMe Kak Haanumne y rocysapcrea AMKBUAHBIX akTUBOB U POJIb BHYTPEHHEr0 HeBaHKOBCKOro
CeKTopa B KayecTBe gemndepa/ycmnmrensa pucka.



Pe3synbtaTr

Crpecc-TecTbl O6ocHOBaHue

YcnosHble 06A3aTeNbCTBa, CBA3AHHbIE C
Y3KMM NMOKpPbITUEM

BaHKOBCKMI KPU3UC

CTuxumnHbole beacTeus

LLIoK ueH Ha cbipbeBble TOBapbI

LLlok REER (peanbHbit 3dPEKTUBHbIN
Ba/IOTHbIN KYpC)

BbIfABUTb PUCKMK, CBA3AHHbIE C Y3KMM NOKpPbITUEM Aonra (1
CTUMYNMPOBATL HoJiee LWNPOKOE NOKPbITUE)

YuntbiBaTbh YA3BUMOCTb CTPaH C 4HpeE3IMEPHO Pa3BUTbIMU U
YA3BUMbIMU 6aHKOBCKMMU CUCTEMAMU

BKNOYNTb COOBLITUA, BbIXOAALLME 33 PAMKU UCTOPUN CTPaHbI, U/ unm
cobbITUA, BANSAHME KOTOPbIX B OyAYLLEM MOMKET OTIMYATHCA OT
NpPoLAOro

OueHkKa BO3,CI,el71CTBVIFI HEMATUBHOIO LUOKA HAa YC/1IOBUA TOProB/1IN KaK
ANA SKCNOPTEpPOB, TaK U ANA MMNOPTEPOB CblIPbEBbLIX TOBAPOB

BKNHOUYNTb PUCKU, CBA3AHHbIE C PE3KUMM ABUKEHNAMM KYPCOB
Ba/OT, NPpUBA3aHHbIE K UHCTPYMeHTY peannsma no REER.



