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PREFACE 
 
This  publication  is  the  result of a recently concluded joint IMF/UNITAR 
Regional  Workshop  on  the  Legal  Aspects of Public Debt Management and 
Negotiations  (Dushanbe,  December  2003) for government officials from the Central Asian 
Republics and Azerbaijan. This regional workshop was designed to achieve the following 
objectives: 
 
1)  Enhance participants' understanding of the legal procedures and regulatory framework of debt 
management; 
 
2) Initiate a process for reviewing/assessing existing regulatory frameworks for debt 
management in the Central Asian Republics and Azerbaijan;  
 
3)   Enhance participants' understanding of the legal issues in debt transactions, particularly those 
involving external sources of funds; 
 
4)   Provide Best Practices and international and regional experiences in negotiation of financial 
transactions; and 
 
5)   Enhance participants' understanding of the role of the lawyer in debt management and debt 
transactions. 
 
Since 1987, UNITAR's Training Programme on the Legal Aspects of Debt and Financial Management 
has developed training and capacity building programmes in the legal aspects of debt, financial 
management and negotiation. There is a number of reasons why the Debt and Financial Management 
Training Programme chose to focus on the legal aspects: 
 
Firstly, good legal support plays a crucial role in the negotiation and implementation of all financial 
arrangements because, in the final analysis, financial arrangements have legal implications for both 
borrowers and lenders. 
 
Secondly, surveys, evaluations and UNITAR's in-country workshops have revealed that there is a lack 
of awareness in developing countries and economies in transition about the legal aspects of debt and 
financial management. This lack of awareness has, in conjunction with other factors, led to the 
inability of many countries to successfully manage their finances and/or repay their debts. 
 
UNITAR is very pleased to associate its work and efforts with those of the IMF to create awareness 
and build skills in relation to legal aspects of debt and financial management. 
 
Marcel A. Boisard 
Assistant Secretary-General of the United Nations 
Executive Director of UNITAR 
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BACKGROUND  
 
The Central Asian Republics and Azerbaijan are new entrants to the market economy. Banking and the 
financial sectors are relatively underdeveloped and external borrowings have been the main source of 
financing development activities. In some of these countries there has also been lack of understanding 
regarding the consequences of borrowing and issuing guarantees. Together with other circumstantial 
factors like war, external shocks, etc., it has contributed to over-borrowing making external and public 
debt burdens unsustainable.  
 
Most countries in the region have developed debt laws to provide a sound legal basis to regulate 
borrowings and issuing guarantees. Much, however, is needed to improve (i) understanding of the 
subject among debt managers and (ii) providing international perspective, both of which could then be 
an input for further improving the legal environment for international borrowings.  
 
Keeping these needs in view, a seminar on Legal Aspects of Debt Management was organized in 
Dushanbe, Tajikistan during December 9-12, 2003. This was second in the series of joint 
IMF/UNITAR regional seminars under the Swiss funded IMF Regional Technical Assistance Project 
that aims at covering diverse debt management aspects and providing an interactive forum for 
exchange of ideas among debt managers. The participants were drawn from Ministries and central 
banks of the Republic of Tajikistan, Kyrgyz Republic, Uzbekistan, Azerbaijan and Kazakhstan.   
 
Professor Daniel D. Bradlow, UNITAR Senior Special Fellow and Professor of Law and Director of 
International Legal Studies Program, American University Washington College of Law, was the key 
speaker at the seminar. Resident IMF advisors and a representative from each of the participating 
countries presented current public borrowing legal framework in their respective countries.  The 
specific focus of the seminar was the general regulatory framework for foreign borrowing, discussing 
four major issues:  (i) the borrowing authority on behalf of the state; (ii) authority to issue guarantees 
on behalf of the state; (iii) limits on borrowing and guarantee powers of the state; and (iv) procedural 
requirements for borrowings. (See agenda in Annex 1)   
 
The subject discussed during the seminar is revisited again in the following article. The purpose is to 
provide an institutional memory for the topics covered at the seminar and wider dissemination of 
information among debt mangers. The paper is also expected to be a major input in improving debt 
laws and in enhancing debt management capabilities of countries of the region. 
 
Gholam H. Azarbayejani,  
IMF Advisor/Coordinator, 
Regional Public Debt Management Technical Assistance Project in Central Asia and Azerbaijan 
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1) INTRODUCTION 
 
While the specific regulatory framework in each country reflects its own legal, political and 
institutional history, there are some general considerations that are applicable to all regulatory 
frameworks for debt management. This lesson focuses on these general principles.  It will also 
consider the institutional arrangements that facilitate effective debt management and the variety of 
skills required for an effective debt management operation. 
 
After completing this lesson, the reader should have an understanding of three things. The first is the 
factors that should be taken into account in designing a regulatory framework for the state’s debt 
operations. This should help the reader understand some of the legal issues that a sovereign borrower 
and its external creditors will need to consider in planning debt transactions. Second, the lesson should 
enhance the reader’s appreciation of the contributions a lawyer can make to the negotiating and 
structuring of successful debt operations. In this regard, the reader should also develop a better 
understanding of the knowledge that the lawyer needs if he/she is to perform effectively as a member 
of the borrower’s team. Third, the lesson offers the reader an insight into the ways in which the law, as 
expressed through the applicable regulatory framework can influence the planning and implementing 
of a debt transaction.  
 
PART 1: AN OVERVIEW OF REGULATORY FRAMEWORKS FOR DEBT MANAGEMENT 
  
The Issues That the Regulatory Framework Must Address 
 
There are four key questions that a regulatory framework must answer. The first question is who has 
authority to borrow on behalf of the state. In many cases, the law may delegate to a specifically 
identified part of the government – for example, the Ministry of Finance – the exclusive authority to 
borrow on behalf of the sovereign.1  If the regulatory framework is silent or ambiguous on this point, it 
can be interpreted as meaning that every government Minister or Ministry and every government 

                                                           
1 See, e.g., Article 5, Law of Kyrgyz Republic on Public and Non-Public Debt, (hereinafter “Kyrgyz Law on Public Debt”); 
Chapter 8,  Public Finance Management Act for National and Provincial Governments (hereinafter Public Finance 
Management Act) (Act No.1 of 1999), as amended of  South Africa, available at, 
http://www.polity.org.za/govdocs/legislation/1999/act1.pdf   
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agency or instrumentality has the authority to borrow.2 Having multiple borrowers acting on behalf of 
the sovereign3  can make it harder to maintain discipline in the state’s borrowing operations.  
 
It should be noted that the sovereign may have a number of independent agencies and instrumentalities 
– for example, the Central Bank and state owned enterprises. The law may grant some of these their 
own independent authority to borrow. The reason is that these entities may have their own independent 
sources of revenues and, hence, ability to take on and repay debt. It may be in the state’s interest for 
them to conduct their own debt operations because it relieves the state of the financial and logistical 
burdens of having to borrow on their behalf. On the other hand, allowing them to conduct independent 
debt operations poses a challenge to those responsible for the management of the state’s debt.4  
However, it should be clear that the more external borrowers in a country the more difficult it is for the 
state’s debt managers to obtain full information on all the claims on the state’s foreign exchange 
reserves. 
 
The second question is who has the authority to issue state guarantees on debts incurred by others – for 
example state agencies and instrumentalities.  Guarantees pose a particular challenge for debt 
management because guarantees, unlike debts, are only a contingent obligation. The guarantor will 
only be required to perform its obligation to pay if the borrower whose debt it is guaranteeing fails to 
perform its obligations. Consequently, there is a temptation to account for government guarantees 
separately from the sovereign’s debt obligations. The danger in this approach is that it underestimates 
the total claims on the State's resources because the guarantees represent a claim against the same 
foreign exchange reserves from which the state’s direct debt obligations must be paid. This means that 
if the creditor is able to call the guarantee and demand payment from the guarantor, there will be a 
direct impact on the state’s ability to meet its own debt obligations. For this reason, it is prudent for the 
state to incorporate the guarantees it has issued into its debt management operations.  
 
The third question is what limits are there on the borrowing and guarantee powers of the state.   The 
limitations on the state’s power to borrow can range from caps on the maximum amount of total debt it 
can incur to limitations on the types of activities for which it can borrow.5  Similarly, the regulatory 
framework may impose limits on the state’s power to issue guarantee.6   These limitations enhance the 
discipline imposed by the debt management system. 

                                                           
2 For example, Article 119 of the Constitution of the Azerbaijan Republic, adopted 12 November 1995 by referendum, 
provides that the Cabinet of Ministers must implement the credit policy of the government. 
3 See definition of sovereignty at www.alohaquest.com/archive/sovereignty.htm. See Black’s Law Dictionary for the 
definition of sovereign (“A person, body, or state vested with independent and supreme authority.”). 
4 This issue is discussed in more detail later in this lesson. See discussion of functions of debt management units, infra, in 
this lesson.  
5 See, e.g., Article 5(2) Kyrgyz Law on Public Debt, supra note 1, stipulates that the Kyrgyz legislature sets the limit on 
foreign and domestic public debt in the annual budget; See Carracedo and Dattels, Survey of Public Debt Management 
Frameworks in Selected Countries, in COORDINATING PUBLIC DEBT AND MONETARY MANAGEMENT 98 (Sundararajan et. al. 
eds., International Monetary Fund 1997) (providing that “[t]he Public Finance Act, which is the basic law concerning the 
Japanese fiscal and budgetary system, stipulates that budgetary expenditure should, in principle, be financed by tax 
revenues, and that government debt can only be allowed to finance public works expenditure”). The US on the other hand 
imposes a cap on the total amount of debt that the state can borrow. Id.  
6 See, for example Articles 16-21, Law of 10th April 1997 of the Republic of Kazakhstan concerning External Borrowing 
and Management of the External Debt; (hereinafter External Debt Law of Kazakhstan) Section 70, Public Finance 
Management Act, supra note 1. See also South African Constitution provisions dealing with Government Guarantees at 
http://www.concourt.gov.za/constitution/const13.html#215 
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The fourth question is what are the procedures that the regulatory framework requires the state to 
follow when incurring debt obligations. These procedures are important because they describe how the 
government goes about obtaining the authorization to enter into a particular debt transaction. These 
procedures, which are discussed in more detail below, should be designed to both enhance discipline 
in the borrowing process and ensure the efficacy of the state’s borrowing operations.  
 
The Power of the State to Borrow and/or Issue Guarantees on Behalf of the State 
 
The first issue that any regulatory framework must address is the source of the state’s authority to 
borrow.  The starting point in this regard is the constitution, which should specify whether the state has 
the authority to borrow and to issue guarantees. The constitution may also identify who in the 
government has been authorized to exercise these powers on behalf of the state.7  If the constitution or 
the related legislation does not clearly identify the party with the authority to borrow on behalf of the 
state, there is a real risk that there will be multiple actors who, in fact, are able to go out and incur 
debts on behalf of the state. In addition, this lack of clarity may suggest to the creditors that the 
borrower suffers from a certain level of disorganization, which can undermine their confidence in the 
borrower. 
 
In most cases, the constitution will merely stipulate that the identified party has the authority to borrow. 
The precise details of the scope of the power and the constraints on its exercise are described in 
implementing legislation and regulations.8  The exact form of the resulting regulatory framework will 
depend on the legal tradition in each country. It could include statutes, regulations, or decrees.  
 
There are a number of issues that the regulatory framework should clarify in regard to the power to 
borrow. The first is whether the authority to borrow is given exclusively to one branch of government 
or is shared between different branches. In most cases, the executive is likely to be given this exclusive 
authority. However, the legislature will usually play some role in the oversight of the executive’s 
borrowing activities.  For example, the legislature might determine how much the executive can 
borrow during a particular budget cycle and for what purposes.9 
 

                                                           
7 See, for example, Section 215, Constitution of South Africa at 
http://www.concourt.gov.za/constitution/const13.html#215 ;  
Section 115, Constitution of Germany Section 115 at http://www.uni-
wuerzburg.de/rechtsphilosophie/material/the_basic_law.pdf; Section 135, Constitution of Spain at http://www.uni-
wuerzburg.de/law/sp00000_.html; Constitution of India at http://www.uni-wuerzburg.de/law/sp00000_.html; Constitution 
of Botswana at 
http://www.newafrica.com/PublicSector/Constitution.asp?Country=Botswana&countryid=7&MaintitleID=2259&lc=2  
8 See, e.g., South Africa’s Borrowing Powers of Provincial Governments Act 1996 at 
http://www.polity.org.za/govdocs/legislation/1996/act96-048.html  and , Public Finance Management Act, supra note 1. 
9 See, for example, Debt Ceiling: Analysis of Actions during the 1995-1996 Crisis at 
http://216.239.51.100/search?q=cache:kpD_hcK4sTQC:www.gao.gov/archive/1996/ai96130.pdf+ceiling+borrowings+legi
slation&hl=en&ie=UTF8 (discussing the US Congress’ authority to place a debt ceiling on the amount of the federal 
government’s borrowings and the problems that can arise when disputes arise between the executive and the Congress) 
Article 5(2) Kyrgyz Law on Public Debt, supra note 1; Article 5, External Debt Law of Kazakhstan, supra note 4.. 
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The second issue is whether the executive’s power to borrow is delegated to a specific government 
official in the executive (e.g. Minister of Finance) or to all government representatives.10  In terms of 
promoting government transparency and accountability it is desirable for this authority to be granted to 
one explicitly identified government official. Such a designation also promotes discipline in the 
borrowing process by requiring all other parts of the executive to funnel their borrowing needs through 
the party that has the exclusive authority to exercise the government’s borrowing power.  
 
A third consideration is whether the authority to borrow is limited to the sovereign itself or not. This is 
a particularly relevant in two situations. The first is the case of federal states in which the issue arises 
as to whether the power to borrow is limited to the central government or if it extends to lower levels 
of government – state/provincial and local government. This issue has obvious constitutional and 
political ramifications.11  From an external debt management perspective, there is a clear tendency to 
favor the centralizing of the authority to borrow. In a number of states, the provincial governments 
may be given the authority to borrow in the domestic markets but not externally.12  However, as the 
example of Argentina indicates, this may not be sufficient to prevent serious debt management 
problems.13 
 
The second situation is the case of state owned entities. There are two ways to address this issue. One 
is to grant state owned entities independent borrowing authority. The other is to require them to 
borrow through the state.14 The benefit of giving these entities their own borrowing authority is that it 
helps them establish their own market profile and expands the range of potential borrowers in the 
country. However, there is a danger that, if these entities are allowed to borrow independently, they 
will borrow in an undisciplined and ultimately unsustainable manner. Consequently, the state has an 
interest in placing some limits on their ability to borrow. In order to limit the extent to which the state 
can be held liable for the debts of state owned entities it is useful to explicitly define their authority to 
borrow in the regulatory framework.  
 
A final set of issues is the authority of the state to issue guarantees. This should be clearly addressed in 
the regulatory framework. The framework should make clear who, if anyone, has the authority to issue 
guarantees and the types of debts that it can guarantee.15  Clarity on this issue can help limit the state’s 
                                                           
10 See, e.g., The Institutional and Legal Framework for Public Debt Management in Tanzania at 
http://www.unitar.org/dfm/AssessmentReport/Lesotho/Tanzania.pdf ; AMAP (Aid Management and Accountability 
Programme) – an approach to improve accountability and transparency in Tanzania at 
http://magnet.undp.org/Docs/efa/africa/Tanzania/Amap~1.html (stating that Ministry of Finance is delegated the power to 
borrow). Article 5, Kyrgyz Law on Public Debt, supra note 1. 
11 See, e.g., Managing Local Borrowings: The Case of Indonesia at  
http://www.worldbank.org/wbi/publicfinance/documents/ASEM/pakpahan.pdf (stating that local government can borrow 
from both domestic and foreign sources; however such borrowing should be approved by local parliament and central 
government) Article 9, External Debt Law of Kazakhstan, supra note 4 (prohibiting administrative – territorial units, local 
executive and representative bodies from external borrowing).. 
12 See, e.g., South Africa’s Borrowing Powers of Provincial Governments Act 1996 at 
http://www.polity.org.za/govdocs/legislation/1996/act96-048.html   
13 See International Debt Problem: Case of Argentina at 
http://www.libertyhaven.com/countriesandregions/argentina/international.shtml   See also Argentina’s Provincial 
Profligates at www.businessweek.com/2001/01_05/b3717153.htm 
14 See, e.g. Article 5 of Kyrgyz Law on Public Debt, supra note 1, (prohibiting public enterprises, institutions and local 
administrations from external borrowing). 
15 See, for example, The Institutional and Legal Framework for Public Debt Management in Tanzania at 
http://www.unitar.org/dfm/AssessmentReport/Lesotho/Tanzania.pdfArticle 9, Kyrgyz Law on Public Debt, supra note 1 
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exposure to liability through these guarantees. It may also help borrowers deal with lenders who are 
unreasonably demanding government guarantees.  
 
Limits on the Borrowing and Guaranteeing Powers of the State 
 
The source of these limits can be the constitution, statutes, or regulations (including administrative 
orders, decrees, official circulars etc.). There are a number of ways in which limits can be placed on 
the powers of the state to borrow or issue guarantees.  First the regulatory framework can impose 
limits on how much the government can borrow/guarantee each year.16  These limits can be stipulated 
in the applicable statute or regulation. The problem with placing the limit in a statute, as opposed to a 
regulation, is that it is relatively difficult to change and so creates a degree of regulatory inflexibility 
that can cause problems for effective debt and macroeconomic management.  
 
Second, the regulatory framework can charge a specific party with the authority to set limits on the 
state’s borrowing powers. For example, the legislature can be given the authority to establish a ceiling 
on how much money the state can borrow.17  The ceiling could either be established in terms of the 
annual borrowings of the state or in terms of the stock of debt. Alternatively, the executive can be 
given the authority to establish borrowing limits, as part of its general budgetary responsibilities.18  
 
 There are a number of considerations that relate to limitations on the borrower’s authority to borrow. 
First, the regulatory framework may establish different limits for the state’s external and internal debts 
or it may establish a global ceiling that covers both internal and external debt. The nature of the state’s 
borrowing operations may influence which of these options it chooses. For example, states that have 
relatively closed financial markets and whose external borrowing is primarily from official sources, 
may choose to have different regulatory regimes applicable to their internal and external debts.19 
Alternatively, states with open financial markets and who borrow primarily from the private sector 
may choose to have one regulatory regime and one debt management unit cover both internal and 
external debts.20  
 

                                                                                                                                                                                                      
(requiring Minister of Finance to sign all government guarantees); Article 19 External Debt Law of Kazakhstan, supra note 
4 (requiring Minister of Finance to enter into government guarantee agreements with external creditors). 
16 See, for example, Debt Ceiling: Analysis of Actions during the 1995-1996 Crisis at 
http://216.239.51.100/search?q=cache:kpD_hcK4sTQC:www.gao.gov/archive/1996/ai96130.pdf+ceiling+borrowings+legi
slation&hl=en&ie=UTF8; Article 5(2) Kyrgyz Law on Public Debt, supra note 1.  
17 Debt Ceiling: Analysis of Actions during the 1995-1996 Crisis, supra note 16 
18 See Carracedo and Dattels, Survey of Public Debt Management Frameworks in Selected Countries, in COORDINATING 
PUBLIC DEBT AND MONETARY MANAGEMENT 98 (Sundararajan et. al. eds., International Monetary Fund 1997) (stating that 
such ceiling can be established by a borrowing authority in countries such as Canada, Italy, and the United States). 
19 See How to Prevent Another External Debt Crisis in Tanzania at http://www.afrodad.org/html/imtan.htm; Kyrgyz Law 
on Public Debt, supra note 2 has different provisions dealing with public domestic and public foreign debt.  
20 See, e.g., Overview at 
http://216.239.33.100/search?q=cache:ZU_oTe8STzsC:www.icgfm.org/downloads/DMO%2520Paper%2520-
%2520Institutional%2520arrangements.xls+dmo+and+%22new+Zealand%22+and+debt+ceiling&hl=en&ie=UTF-8 
(describing the functions and responsibilities of New Zealand’s Debt Management Office). 
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In addition to establishing a limit on direct state borrowing, the regulatory framework should establish 
a limit on the issuance of state guarantees.21  Similar considerations apply to establishing limits on the 
issuance of guarantees as applies to limits on the state’s direct borrowing operations. 
 
Another set of considerations relates to the purposes for which governments can borrow. Ideally states 
should only borrow for purposes that will generate the revenues to pay back the debt.22  This means 
that they should only borrow to fund investments that will enhance the revenue generating capacity of 
the state and not to fund consumption. As a practical matter the distinction between capital 
investments and consumption is not always easy to draw for these purposes.23 For example, education 
may be treated as consumption rather than investment even though, over time, it enhances the state’s 
revenue generating capacity.   
 
A final set of considerations in regard to the limits on the state’s power to borrow is determining the 
consequences when the borrower exceeds the limits on its borrowing authority.  The consequences 
should be spelled out either in the regulatory framework or in the general legal framework. As a legal 
matter, the consequence can be that the regulatory framework treats the debt as void or voidable.24  
However, it is important to recognize that, when dealing with external debts, the consequences under 
domestic law may be less relevant than the situation under the governing law of the specific debt 
transaction. The latter legal system may hold the debtor liable for the debt even though under the 
debtor’s own law the debtor was acting ultra vires25 in entering into the transaction. Nevertheless, 
even in these cases the domestic regulatory framework can be important in terms of establishing the 
responsibility of the officer identified as having the authority to borrow on behalf of the state.  
 
Procedures for Borrowing or Issuing Guarantees 
 
These procedures are usually set out in statutes and regulations (including administrative orders, 
decrees, official circulars, etc.).26  There are a number of considerations which need to be taken into 
account in designing these procedures.  
 
The first is determining how flexible or rigid to make the procedures. The benefit of flexible 
procedures is that they allow decision-makers a great deal of discretion so that they can respond 

                                                           
21 See, for example, Article 16, External Debt Law of Kazakhstan, supra note 4 (stating that government guarantees can 
only be issued within the limits approved in the state’s annual budget); The Institutional and Legal Framework for Public 
Debt Management in Tanzania at http://www.unitar.org/dfm/AssessmentReport/Lesotho/Tanzania.pdf .   
22 See Carracedo and Dattels, supra note 16 (stating that in Japan, the issue of government bond is restricted to government 
work project under the Public Finance Act). 
23 See Distinguishing between consumption and investment at 
http://countrydata.bvdep.com/EIU/Help/distingbetweenconsandinv.htm  
24 See also Contract for the difference between voidable and void contracts at 
http://www.wld.com/conbus/weal/wcontra1.htm  See also Void Contract at http://www.xrefer.com/entry/467854 ; Voidable 
Contract at http://www.xrefer.com/entry/467851  
25 “Ultra vires” means “beyond the powers”. In this context it means that the borrower has entered into transactions which 
it does not have the legal power to enter into.  See Dictionary of Terms at 
http://elo.legalaid.qld.gov.au/asp/glossary/searchletter.asp?gWord=U  
26 See, e.g., Articles 7(5); 8(5); 9(5) Kyrgyz Law on Public Debt, supra note 1 (providing that procedures for incurring 
public domestic and foreign debt and for issuing government guarantees should be established by Government resolution); 
Public Finance Management Act, supra note 1; Public Debt Management Law of Jordan at 
http://www.mof.gov.jo/english/laws1_en.asp 
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quickly to events. The primary cost of having flexible procedures is reduced predictability. The reason 
is no-one can know in advance exactly how the decision-makers will utilize their discretion in a 
particular case. In this sense the procedures may also be perceived as being less transparent than is 
desirable. They may also provide for less accountability because it may be harder to ascertain who the 
key decision-maker on a particular issue is and whether or not they abused their discretion in a 
particular situation.  These factors may undermine creditor confidence in the borrower country.  While 
these costs can be mitigated by making the procedures more rigid, it should be acknowledged that 
rigid procedures also have a cost. They make it hard for the borrower to respond to changing 
circumstances and new opportunities.   
 
This suggests that each regulatory framework needs to strike its own balance between flexibility and 
rigidity.  It is important to note that how the country chooses to strike this balance influences the form 
of the regulatory framework. If the state desires a rigid framework, it should include most details about 
its borrowing procedures in a statute, which requires legislative action to change.  If it desires more 
flexible procedures, it should place most details about the procedures in the supplementary regulations, 
decrees, etc. which can be relatively easily changed by executive or bureaucratic action.  
 
A second important consideration is deciding which stakeholders in state borrowing should be allowed 
to participate in the decision-making process. There are a number of stakeholders who may have an 
interest in the decision-making process for particular transactions. In the executive branch, these 
stakeholders include the Ministry of Finance, Ministry of Planning, the Central Bank, line ministries 
that may expect to receive some of the proceeds of the transaction, and the Attorney General or 
equivalent chief legal officer of the government. In addition, the legislature, state owned enterprises, 
the private sector and civil society may have an interest in decisions relating to particular transactions 
and to policy decisions relating to debt management.  
 
There are a number of factors that are relevant to determining which of these stakeholders should 
participate in the decision-making process and what the nature of their participation should be. The 
first is that the political credibility and legitimacy of the decision will be enhanced if all stakeholders 
are able to participate in the decision. Second, broad participation should make it more likely that the 
decision-makers will have access to all the relevant information before making their decision to 
borrow.  In addition, broad participation may reduce the risks that the transaction will later run into 
opposition. This suggests that a process that allows for maximum participation is desirable. On the 
other hand, participation slows down the decision-making process and can increase the costs of the 
transaction. It can also result in increased borrowing costs because it reduces the ability to take 
advantage of opportunities as they arise.  
 
It is important to recognize that in addition to the strategic decision as to how much participation to 
incorporate into the decision-making procedure, specific decisions need to be made about the role to 
be played by each individual stakeholder or type of stakeholder. For example, there is some benefit to 
making the decisions of the party authorized to borrow on behalf of the state, usually the Minister of 
Finance, subject to ratification by a higher authority. This body can be the Cabinet or the legislature.27  
One benefit that follows from requiring ratification is that it allows the borrower the opportunity to 

                                                           
27 See, e.g., Public Finance Management Act, supra note 1. art 9 (stating that Ministry of Finance has authority to borrow 
subject to the approval of cabinet).(stating that the legislative must decide issues relating to state loans). 119 (stating that 
the Cabinet of Ministers is responsible for implementing credit policy) 
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have a party who was not directly involved in negotiating the debt transaction take a final look at the 
transaction and determine whether or not it is desirable before it becomes fully binding on the 
borrower.  
 
The flexibility or rigidity of the borrowing procedures plays a significant role in determining whether 
this final review should be undertaken within the executive or by the legislature. Some systems seek to 
strike the desired balance by requiring the legislature to approve the overall borrowing limit but 
delegating to the executive the final decision over how to implement the borrowing limits established 
by the legislature.28  It should be noted that few if any jurisdictions allow the public an explicit role in 
debt management operations.  
 
Another set of considerations is the consequences that following from transactions that fail to comply 
with the established borrowing procedures.  One possibility is that this makes the debt/guarantee 
unenforceable against the obligor29. It is important to note that this issue is only partly resolved by the 
regulatory framework because, regardless of the status of the agreement under the applicable 
regulatory framework, it may be found to be enforceable under the governing law of the agreement.  A 
related consideration is how this issue influences the obligations of the borrower’s legal advisor when 
he/she issues the legal opinion authorizing the signing or ratification of the debt agreement. In fact, if 
the legal advisor knows that the procedures were not followed and that this is relevant to the future 
enforceability of the agreement, he/she would have an obligation to reflect this in the opinion letter. 
Obviously such a qualification in a legal opinion letter could have adverse consequences for the 
transaction under consideration.  
 
A third set of considerations is whether or not there should be one set of procedures for all classes of 
public debt. For example, should the sovereign follow identical procedures to those followed by other 
public sector borrowers, for example state owned enterprises and local or provincial governments that 
are authorized to borrow.30 There are obvious efficiency gains to be reaped in having all public 
borrowers follow one procedure. A countervailing consideration is that for some public borrowers 
there may be specific considerations that may require special procedures.  For example, local or 
provincial governments might need to address particular local interests that may not be relevant to 
borrowings by the central government.   
 
Similarly decision makers need to decide whether or not there should be different procedures for 
domestic and external borrowings by the public sector.31 The rationale for having separate procedures 
is that some of the considerations that influence the desirability of an external borrowing are different 
from those applicable to domestic borrowings. For example, the state’s capacity to manage these 
obligations are different and the source of the repayments may be different.  Consequently, it may be 

                                                           
28 See, e.g., Expert Meeting on Large Public Sector IT Project, at 3, available at 
http://216.239.51.100/search?q=cache:f4JC7ADYvRcC:www.oecd.org/pdf/M00007000/M00007226.pdf+%22borrowing+l
imit%22+and+act+and+sweden&hl=en&ie=UTF-8 (stating that in Sweden, the executive determines the allocation of the 
borrowed fund within the borrowing limit set by the Parliament).  Also see, Article 5(2) Kyrgyz Law in Public Debt, supra 
note 1, (stating that public borrowing is carried out by the Kyrgyz Government upon the “prior approval” of the legislative). 
29 See, e.g., Public Finance Management Act (No. 1 of 1999) of South Africa, supra note 1, § 68. 
30 In some jurisdictions, state owned enterprises and sub-national levels of government may be precluded from external 
borrowing.  See, for example Article 4, External Debt Law of Kazakhstan, supra note 4. 
31 For example, Kyrgyz Law on Public Debt, supra note 1, allows for this possibility. (Articles 7, 8, 9 deal separately with 
public domestic and foreign debt and government guarantees). 
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desirable to have separate procedures to ensure that all the relevant factors and considerations are 
taken into account in regard to each type of borrowing.  It is important to note that as the borrowing 
country’s financial markets become more globalized the distinction between domestic and external 
debt blurs and the justification for maintaining separate procedures diminishes.  
 
A related issue is whether the government should have the same procedure for incurring debt 
obligations and for issuing government guaranties. While the nature of each of these obligations is 
different – debts are direct obligations while guarantees are only contingent obligations—ultimately 
they both represent claims on government resources. Consequently, there is some justification for 
having them follow the same procedure. The countervailing consideration is that these are different 
legal obligations which involve some different stakeholders.  
 
Another issue of relevance is whether the state’s borrowing procedures should also be applicable to 
private sector debt. 32  This issue is primarily of relevance to those countries in which there are 
significant private sector entities that engage in external borrowing. The rationale for requiring that 
such borrowers obtain official approval for their external debts is that these obligations represent a 
future demand on the state’s foreign reserves. Consequently, they impact on the state’s ability to meet 
its own obligations. In addition, there are cases where the state may be forced to accept some 
responsibility for these debts in the event of the state experiencing debt difficulties 33 . The 
countervailing consideration is that if the private sector is to be truly private and independent then it 
should accept full responsibility for its actions and both it and its creditors should not involve the state 
in their transactions. In this regard, prospective lenders to the private sector should recognize that they 
should make their own independent judgements about the potential private sector borrower and that 
they will have to accept the risks associated with these purely private transactions.  
 
A fifth set of issues that needs to be addressed in regard to the borrowing procedures is whether there 
should be different procedures for approving debt owed to different sources of funds. In this regard, it 
is important to note that, for example, agreements with the IBRD and IDA are treated as international 
agreements under international law34. Consequently, there are good grounds for suggesting that they 
should be subjected to the same ratification process as other international agreements. Such 
considerations are not applicable to debts owed by the state or private borrowers to private creditors, 
which are governed by national law rather than by international law. This suggests that it may be 
appropriate to require different procedures for these different categories of debt.  The countervailing 
consideration is that there are efficiency gains to be reaped from subjecting all state debts to the same 
decision-making and approval procedure.  
 
There is a final consideration that should be taken into account in evaluating the borrowing procedures.  
It is that the state benefits form having clear procedures that are respected and complied with by all 
debtors and other stakeholders. Such procedures help inform potential creditors about borrowing in 
their country, They also inspire confidence because they give creditors a sense that the borrower’s 
actions are subject to predictable and transparent procedures. At the same time they can enhance the 
                                                           
32 For example, External Debt Law of Kazakhstan, supra note 4 (chapter 3 of this law deals with external borrowing by 
non-state debtors). 
33 See, e.g., Peter Montagnon, The Bamboo Curtain Rises, FINANCIAL TIMES, Jan 30, 1998 (stating that South Korea would 
take responsibilities for originally private sector debt).  
34 See A. Broches, International Legal Aspects of the Operations of the World Bank’, Hague Academy Recueil des Cours 
98 (1959-III).  Some countries require official credits to be ratified by the legislative.  
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borrowers negotiating position by establishing a clear framework in which their negotiations must take 
place. This gives the borrower an argument for rejecting proposals from potential creditors that are 
incompatible with the framework.  
 
PART 2: AN OVERVIEW OF THE FUNCTIONS OF DEBT MANAGEMENT 
 
This section contains a brief overview of the functions that debt managers must perform, the skills 
required for effective debt management, and a brief discussion of the institutional issues relevant to 
debt management35.  
 
Before discussing the functions of debt management, it is necessary to briefly consider the issue of 
why governments borrow externally. Governments borrow externally for five basic reasons. They 
borrow to stabilize income over time and across circumstances. Second, they borrow to take 
advantages of opportunities that may arise from time to time. Third, they borrow to increase income 
quicker than is possible relying only on their own resources. Fourth, they borrow as part of their 
monetary policy and to develop their domestic capital markets. Finally, governments may borrow in 
order to establish benchmarks in a particular financial market that can then be used to facilitate the 
entry of other borrowers from the country into that financial market36.  
 
Functions of Debt Managers 
 
In order to meet these various goals, debt managers must perform a number of different functions37. 
The first function is an information gathering function. In this regard, the job of the debt managers is 
to collect information on existing debts, on financial markets and the actors in these markets, and the 
economic data that policymakers need in order to make economic policies and projections regarding 
the state’s borrowing needs and its borrowing capacity. This information should also help 
policymakers determine the state’s borrowing objectives and how these relate to its other economic 
policy objectives.  To perform this function, the debt management team needs good economic data 
gathering and analysis skills. Consequently, it needs economists, statisticians and financial analysts.  
 
Related to the information gathering function, is the debt management unit’s role in debt planning. In 
this regard, debt managers utilize the information they have been given to help develop the 
government’s future borrowing plans. This suggests that the debt management unit also needs to have 
some senior people with the management and political expertise to play an active role in policymaking. 
These senior debt managers need both the technical expertise and political status to interact with other 
senior policy makers as peers.  
 
A third function is an administrative function. In this regard, the debt manager’s job is to ensure that it 
maintains sufficiently good records on the government’s existing debt obligations that the government 
                                                           
35 See Regional Consultative Meetings on Draft Guidelines for Public Debt Management at  
http://www.worldbank.org/pdm/pdf/sa_2000_currie.pdf  For more information, see generally THOMAS M. KLEIN, 
EXTERNAL DEBT MANAGEMENT (World Bank 1994); COORDINATING PUBLIC DEBT AND MONETARY MANAGEMENT 
(Sundararajan et. al. eds., International Monetary Fund 1997). 
36 See Credit and Debt: Why Borrow? at http://www1.worldbank.org/wbiep/decentralization/Topic11.1.htm (discussing 
other reasons for the government to borrow). 
37 See Guidelines for Public Debt Management at http://www.imf.org/external/np/mae/pdebt/2000/eng for discussion of 
functions of debt managers.  
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meets its payment and other debt related obligations in a timely manner.  To perform this function the 
debt management unit needs accountants and statisticians who can ensure that records are kept in an 
orderly and systematic manner.  
 
The fourth function relates to the management of the government’s liability. The debt management 
unit is responsible for helping government manage its liabilities so as to maintain an acceptable level 
of cost and risk for its total debt portfolio. This means it needs economists and financial analysts with 
the skills to assess both the financial and non-financial risks associated with the government’s debt 
portfolio and to identify appropriate risk hedging and refinancing opportunities.  
 
The final debt management function is the implementation of the debt strategy of the government. 
This function involves identifying possible sources of funds, and the range of instruments that can be 
used to access these sources. It also involves negotiating, structuring and drafting the documents for 
debt transactions that are consistent with the government’s debt management objectives.  In order to 
effectively perform this role, the debt management unit needs people who understand and have 
information on the range of potential sources available to the borrower and the operational and 
regulatory constraints that exist for these sources. It also needs people who understand the instruments 
that are used by these sources and how they operate. The debt management unit also needs to have 
experts who follow developments in these sources of funds and the instruments that the creditors have 
used or may use in the future.  
 
Finally, the debt management unit needs people who have the capacity to negotiate, structure and draft 
debt transactions.  This suggests that the debt management unit needs people with financial expertise 
and people with legal expertise. It needs the latter because lawyers have the technical skills to 
understand the regulatory frameworks that are applicable to all potential sources of funds and to 
understand the documentation that are used in debt transactions with these potential sources. This legal 
information is useful to the debt management unit because it helps them determine the suitability of 
each financial source and instrument for its particular purpose and in developing its negotiating and 
drafting approaches in particular transactions.  
 
It should be clear from the above that an effective debt management unit is a multi-disciplinary 
operation. Consequently, the debt management unit must have people with a range of technical skills. 
In addition to their own expertise, these technical specialists also need to have an understanding of the 
contributions being made by the other technical experts in the debt management team. They should 
have enough understanding of the other disciplines in the debt management team that they can 
understand the issues that their colleagues raise and can evaluate the information these experts provide 
in terms of its significance for their own area of expertise.  
 
Institutional Arrangements 
 
The final issue that needs to be considered in regard to debt management is the institutional 
arrangements for the debt management unit.38  The key point to note in this regard is that while there 
are some general considerations that are applicable to all debt management operations, the final 

                                                           
38 See THOMAS M. KLEIN, EXTERNAL DEBT MANAGEMENT, at 151-54 (World Bank 1994) (discussing the optimal 
institutional arrangement of the debt management unit in different countries). 
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resolution of this issue will depend on the political, economic and legal history and traditions of each 
country, as well as on its institutional capacities.  
 
The first point to note is that there are many actors in government who play a role in debt management 
and that have an interest in debt management operations. They will usually include the: 
• Ministry of Finance; 
• Central Bank; 
• Ministry of Planning; 
• Attorney-Generals Chambers; and 
• Parliament. 
 
In principle, these actors can perform their respective role in debt management in coordination with 
each other or the government can form a specialized debt management unit. The usual approach is the 
latter.  
 
Taking into account this range of actors, there are three basic options for establishing a specialized 
debt management unit. The first is to establish a debt management unit in the Central Bank.39  The 
justification for doing this is that, since the Central Bank is responsible for the exchange rate policy 
and managing the foreign reserves of the country and is already involved in collecting information on 
the flow of foreign exchange into and out of the country, it is best placed to collect data about and to 
monitor external debt.40  This unit can then share this data with and advise the other actors involved in 
debt issues.  
 
The second option is to establish the debt management unit in the Ministry of Finance. 41  The 
justification for this is that the Ministry is responsible for fiscal policy which includes raising and 
managing government finances.42  This means that it is already performing some debt management 
functions, including information gathering, debt planning and the negotiating, structuring and drafting 
of documents for at least some government debt transactions. Consequently, it can easily take on this 
function in regard to all government debt transactions and can share the information it gathers with 
other key actors and can provide them with information on debt.  
 
The third option is to establish an independent debt management unit.43  This unit will maintain close 
relations with other key actors in debt policy but will function independently of them. Such a unit may 
                                                           
39 See, e.g., Klein supra note 33, at 152 (stating that Brazil, Spain, and the Philippines, Countries with large private sector 
debt, have assigned the debt management unit to their Central Bank) 
40 See, e.g., Globalization, Lessons from the Asian Crisis and Central Bank Policies at 
http://www.imf.org/external/np/speeches/1998/062398a.htm (describing the functions of Central banks).  
41 For example, Swaziland has followed this model.  See The Swaziland Experience of CS-DRMS at 
http://www.csdrms.org/newsletters/default.ihtml?pid=69&step=4  
42 See Ministry of Finance at http://ce.cei.gov.cn/echn/a1/ca102mfe.htm (describing the functions of the Ministry of 
Finance of the People’s Republic of China). Kyrgyz Law on Public Debt, supra note 1 (Article 6 assigns responsibility for 
management of the national debt to the Ministry of Finance). 
43 See, e.g., Lars Kalderen, Debt Management Functions and Their Location, in COORDINATING PUBLIC DEBT AND 
MONETARY MANAGEMENT 93 (Sundararajan et. al. eds., International Monetary Fund 1997) (stating that Netherlands, for 
instance, has a debt management unit independent of the Ministry of Finance).  See Public Debt Management Institutions: 
Recent Trend in OECD and EU Accession Countries, at 6, available at  
http://216.239.33.100/search?q=cache:u47hUAbWdx8C:www.icgfm.org/downloads/DMOPaper6302Draft.pdf+%22debt+
management+unit%22+and+%22oecd%22+and+%22eu%22&hl=en&ie=UTF-8 (stating that only four countries (Sweden, 
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often involve separating the policy-making from the technical functions involved in debt management. 
However, the head of such a debt management unit is usually senior enough to participate in debt 
policy making with other key cabinet level officials. The justification for this option is that debt 
management requires specific skills which can be more easily achieved in an independent unit.  The 
amount and the scope of government debt operations can influence the feasibility of this option. 
 
As mentioned above, the way in which the debt management unit is organized will depend on the 
precise situation in each country. However there are two specific considerations that are applicable in 
all cases. The first is that, regardless of how the debt management is organized, the responsibilities of 
each actor should be clearly defined and well publicized. This is important in order to ensure both an 
effective debt management operation and transparency and accountability in the operation.  
 
The second consideration is the relationship between the debt management unit and the legislature. 
This is an important issue because of the role the legislature plays in the government’s budgetary 
process, which at least indirectly influences the government's borrowing operation.  There are a couple 
of ways in which this relationship can be structured. The first is that the debt management unit can 
report directly to the parliament. The second is that it can make periodic written and oral reports to 
Parliament but be directly responsible to either the Minister of Finance, the head of the Central Bank, 
or the head of the government, depending on the location of the debt management unit. 
 
 
Conclusion 
 
This lesson has focused on the following three sets of issues: the regulatory frameworks applicable 
to debt management; the institutional arrangements for debt management and the skills required 
for an effective debt management operation. There are two important lessons that can be drawn 
from it. First, well structured regulatory frameworks that are easily understandable to any outside 
observer, and whose principles and procedures are respected by all actors in the borrower’s debt 
operations offer significant advantages to the borrower. They impose discipline on the borrower’s debt 
operations. In addition, they make the operations predictable and identify who should be held 
accountable for what aspects of the debt operations. The resulting discipline helps build creditor 
confidence in the debtor and may result in more favorable transactions for the borrower.  
 
Second, effective debt management requires the participation of a multidisciplinary team. Among the 
skills needed in this team are legal skills. The lawyers on the debt management team, can utilize their 
knowledge of the regulatory framework of the borrower and of the laws and regulations applicable to 
different sources of funds and to different financial instruments to help the borrower identify the most 
appropriate source of funds and the most useful instruments for accessing these source for the 
borrower’s purpose. The lawyers can also use their drafting skills to help the debtor structure, 
negotiate and draft the contracts that will govern their debt operations. However, the discussion should 
also make clear that for lawyers to function as effective members of the debt management team, they 

                                                                                                                                                                                                      
Ireland, Portugal, and Hungary) have a debt management unit that is separate from the Ministry of Finance).  See also 
External Debt Management In Heavily Indebted Countries, para. 21 at 
http://216.239.33.100/search?q=cache:rRBaEdvggmMC:www.worldbank.org/hipc/Debt_Management_0302.pdf+%22debt
+management+unit%22+and+%22independent%22&hl=en&ie=UTF-8 (stating that in Benin and Cameron, the debt 
management unit is a separate entity which is independent from the government). 



 20

will need to have sufficient knowledge of the financial and economic aspects of debt to understand 
how the legal issues fit into the overall operations of the debt management team.  
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Joint IMF/UNITAR Regional Workshop on 
Legal Aspects of Public Debt Management and Negotiations  

                      Dushanbe - Tajikistan (9 – 12 December 2003)  
___________________________________________________________________________ 

 
 
 

Workshop Objectives 
 
This regional workshop is designed to achieve the following objectives: 
 
1) Enhance participants’ understanding of the legal procedures and legal aspects (i.e. regulatory framework) of debt 

management; 
2) Initiate a process for reviewing/assessing existing regulatory frameworks for debt management in the Central Asian 

Republics; 
3) Enhance participants’ understanding of the legal issues in debt transactions, particularly those involving external sources 

of funds; 
4) Provide Best Practices and international and regional experiences in negotiation of financial transactions; and 
5) Enhance participants’ understanding of the role of the lawyer in debt management and debt transactions. 
 
This workshop is designed for three groups of participants: 
a) government officials involved in public debt management and negotiation; 
b) lawyers who provide legal advice to the government officials involved in  public debt management or to public sector 

borrowers; 
c) government officers, central bankers, and officials in state owned enterprises who would like to learn more about the legal 

aspects of public debt management, legal issues in debt transactions, and the role of the lawyer in debt management, debt 
negotiation and debt transactions.   

 
 
 
 
 
  
___________________________ 
** This workshop is funded by a grant from the Government of Switzerland to a technical assistance grant sub-account 
with the IMF.  
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Workshop Agenda 
 
DAY 1: Tuesday, 9 December 2003 
 
Morning Session  
 
8:30 - 9:00  Participant Registration 
 
9:00 - 10:00  Opening -- Opening Remarks by: 
 Mr. M. Hasanov, Deputy Ministry of Finance, Tajikistan 

 
Mr. Gholam H. Azarbayejani, IMF Regional Debt Management Technical Assistance Coordinator 

 
Mr. Daniel M. Zust, Head of Office, Counsellor, Swiss Cooperation Office, Tajikistan 

  
Mr. Babar Kamal, Programme Coordinator, UNITAR 

  
Mr. Daniel Bradlow, Professor of Law, Washington College of Law, American University, Washington 
DC, USA 
 
Participant Introductions 

  
10:00 - 10:30  Coffee/Tea Break 
 
10:30 - 12:30  Current Developments in International Finance and their Implications for the Central Asian 

Republics and Azerbaijan 
 Mr. Gholam H. Azarbayejani, and Mr. Anil Bisen, IMF 
 
12:30 - 14:00 Lunch Break 
     
Afternoon Session  
 
14:00 - 15:30  Overview of Functions of Debt Management and Institutional Considerations in Debt Management  

Professor Daniel Bradlow 
 
15:30 - 16:00  Coffee/Tea Break 
 
16:00 – 18:00  Overview of Regulatory Frameworks for Debt Management 

Professor Daniel Bradlow 
 
 
DAY 2: Wednesday, 10 December 2003 
 
Morning Session  
 
9:00 - 10:30  The Role of The Lawyer in International Financial Transactions  
 Professor Daniel Bradlow 
 
10:30 - 11:00  Coffee/Tea Break 
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11:00 - 12:30  Role of the Lawyer in International Financial Transactions  (continued) 
 Professor Daniel Bradlow 
 
12:30 - 14:00  Lunch Break 
    
 
Afternoon Session   
 
14:00 - 15:30  Specific Debt Management Challenges Facing the Central Asian Republics and Azerbaijan – 

Domestic and External Issues 
 Mr. Gholam H. Azarbayejani and Mr. Anil Bisen 
 
15:30 - 16:00  Coffee/Tea Break 
 
16:00 – 18:00  Country Presentations on Existing Legal and Regulatory Frameworks in Participating Countries  
  

Kyrgyz Republic:  Mr. Ernis Abdurazakova, Head, Public Debt Department, Ministry of Finance 
 

Azerbaijan:  Mr. Mamud Rufat, Chief Specialist, Division of Cooperation with International Financial 
Organizations, Ministry of Economic Development 

 
   
DAY 3: Thursday, 11 December 2003 
    
Morning Session    
 
09:00 - 10:30  Overview of Documentation, and Considerations in Drafting Loan Agreements (will include 

discussion of clauses of loan agreement)  
 Professor Daniel Bradlow 
 
10:30 - 11:00  Coffee/Tea Break 
 
11:00 - 12:30  Overview of Documentation, and Considerations in Drafting Loan Agreements (will include 

discussion of clauses of loan agreement)  
 Professor Daniel Bradlow 
 
12:30 - 14:00  Lunch Break 
 
Afternoon Session 
 
14:00 – 15:30 Country Presentations on Existing Legal and Regulatory Frameworks in Participating Countries 

(continued)  
 

Tajikistan:  Mr. Shaukat Sahibov, Director, External Debt Department, Ministry of Finance 
  
 Uzbekistan:   Mr. Husanjon Miyonmalikov, Ministry of Finance 
  

Kazakhstan:  Mr. Jandos Akayev, Mrs.Zaira Bekisheva, National Bank of Kazakhstan   
 
15:30 - 16:00  Coffee/Tea Break 
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16:00 - 17:00  Introduction to UNITAR’s National Profile Assessment 
 Mr. Babar Kamal, UNITAR 
 
17:00-17:30 Questions and Discussions 
 
19:00  Reception / Dinner Banquet 
 
 
DAY 4: Friday, 12 December 2003 
 
Morning Session    
 
09:00 - 10:30 Overview of Documentation, Drafting and Negotiation of Loan Agreements (will include discussion 

of clauses of loan agreement)  
 Professor Daniel Bradlow 
 
10:30 - 11:00  Coffee/Tea Break.  
 
11:00 - 12:30  Overview of Documentation, Drafting and Negotiation of Loan Agreements (continued) 
 Professor Daniel Bradlow 
 
   12:30 - 14:00  Lunch Break 
 
Afternoon Session   
 
14:00 - 15:30  Overview of Multilateral Financial Institutions and The Documentation of Their Financial 

Transactions with Member States 
 Mr. Gholam H. Azarbayejani, and Professor Daniel Bradlow 
 
15:30 - 16:00  Coffee/Tea Break.  
 
16:00 - 17:00  Introduction to e-Learning in Debt Management 
 Mr. Babar Kamal, UNITAR 
 
17:00 - 17:30  Brainstorming for Regional Cooperation in Debt Management  

Gholam H. Azarbayejani 
 
17:30 – 18:00 Workshop Evaluation and Closing 
 
 

 
 

 
  


