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  PDM Webinar Series 
 
PDM WEBINAR SERIES #7: Upcoming Webinar on Cash Management! 
We are excited to announce our forthcoming webinar on cash management. This event will feature 
distinguished speakers from both advanced and emerging economies, providing a comprehensive 
perspective on effective cash management practices. Stay tuned for more details and ensure you don't 
miss this insightful session! 
 

 Highlights 
 

Proceedings of the 3rd PDM Network Conference 
We are pleased to announce that the proceedings of the 3rd Public Debt Management Network 
Conference, held in Washington, D.C. on October 3-4, 2024, have been published. This comprehensive 
volume, titled "Risks and Challenges for Public Debt Management: Inflation, Markets and Climate," 
includes selected papers and insights from leading experts in the field. The conference brought together 

https://twitter.com/pdmnet
https://www.linkedin.com/in/pdm-network-962946240/
https://www.publicdebtnet.org/pdm/index.html
https://www.publicdebtnet.org/pdm/index.html
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https://www.publicdebtnet.org/pdm/highlights-archive/highlight-detail/Proceedings-of-the-3rd-PDM-Network-Conference/
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public debt managers, representatives from international institutions, and academics to discuss critical 
issues such as debt sustainability, market dynamics, and the impact of climate change on public debt 
management. The proceedings offer valuable contributions and innovative solutions to these pressing 
challenges. You can access the full proceedings here. 
 

 Special Focus 
 

Global Sovereign Debt Roundtable — 4th Cochairs Progress Report 
World Bank 
The Global Sovereign Debt Roundtable (GSDR) met today and reviewed progress on the work to improve 
debt restructuring processes and timelines, and to help address debt vulnerabilities. Participants also 
discussed priority areas for the work going forward. At the end of the meeting, the International 
Monetary Fund Managing Director Kristalina Georgieva, World Bank Group President Ajay Banga, and 
Finance Minister of South Africa, G20 Presidency, Enoch Godongwana, co-chairs of the GSDR, issued the 
attached “Restructuring Playbook”, which aims to provide debtor country authorities considering a debt 
restructuring with the key steps, concepts and processes for such an operation. They also issued the 
attached GSDR 4th Cochairs Report as well as the compilation of technical issues discussed by the GSDR 
so far. […] TAGS: World Bank Debt Restructuring 

 
Sovereign Green, Social, Sustainability, and Sustainability-Linked Bonds: An Evaluation of Promises 

and Prospects in Developing Countries  

Hyae Ryung Kim, Christina Laskaridis - Columbia University, SOAS University of London 
This study provides an in-depth evaluation of sovereign green, social, sustainability, and sustainability-
linked (GSS+) bonds, focusing on their ability to bridge financing gaps for climate, social, and 
development goals in emerging and developing countries. As global demand for sustainable investments 
grows, GSS+ bonds offer a pathway for countries to access international capital for targeted 
environmental and social projects. However, this research reveals that these bonds often fail to meet 
their potential due to high issuance costs, shorter maturities, and administrative complexities. […] TAGS:    

Debt Policy Green Bonds Green Finance Debt Sustainability Sustainable Finance Sustainability-Linked Bonds GSS Bonds 

 
Climate Change Could Trigger Debt Crises, with Adaptation Providing Only Partial Relief  
Matteo Calcaterra et al. - Bruegel, Politecnico di Milano 
For many countries, climate change is likely to lower growth and increase the frequency of natural 
disasters. This will strain public finances from both the revenue and expenditure sides, which will in turn 
lead to fears of defaults and thus raise government borrowing costs, adding more strain (Dibley et 
al, 2021; Zenios, 2022). How likely is it that these feedback loops will lead some countries to default? 
Which countries are particularly at risk? One way to answer these questions is to overlay climate 
scenarios onto debt sustainability analysis, which is used to assess how well-equipped sovereigns are to 
meet their liabilities.  […] TAGS: Green finance Debt sustainability Financial stability Cost and Risk Debt Policy Economic 

Forecasts Debt Forecasts Statistics 

 
Creditworthy: Do Climate Change Risks Matter for Sovereign Credit Ratings?  
Lorenzo Cappiello et al. - ECB 
Do sovereign credit ratings take into account physical and transition climate risks? This paper empirically 
addresses this question using a panel dataset that includes a large sample of countries over two decades. 
The analysis reveals that higher temperature anomalies and more frequent natural disasters—key 

https://www.publicdebtnet.org/export/sites/pdm/pdm/.content/attachments/pdm-proceedings-code.pdf
https://www.publicdebtnet.org/pdm/focus-archive/
https://www.publicdebtnet.org/pdm/focus-archive/focus-detail/Global-Sovereign-Debt-Roundtable-4th-Cochairs-Progress-Report-00001/
https://www.publicdebtnet.org/pdm/focus-archive/?searchmode=tags&tags=World+Bank
https://www.publicdebtnet.org/pdm/focus-archive/?searchmode=tags&tags=Debt+Restructuring
https://www.publicdebtnet.org/pdm/focus-archive/focus-detail/Sovereign-Green-Social-Sustainability-and-Sustainability-Linked-Bonds-An-Evaluation-of-Promises-and-Prospects-in-Developing-Countries-00002/
https://www.publicdebtnet.org/pdm/focus-archive/focus-detail/Sovereign-Green-Social-Sustainability-and-Sustainability-Linked-Bonds-An-Evaluation-of-Promises-and-Prospects-in-Developing-Countries-00002/
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Policy
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Green+Bonds
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Green+Finance
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Sustainability
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Sustainable+Finance
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Sustainability-Linked+Bonds
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=GSS+Bonds
https://www.publicdebtnet.org/pdm/focus-archive/focus-detail/Climate-change-could-trigger-debt-crises-with-adaptation-providing-only-partial-relief-00001/
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Green+finance
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+sustainability
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Financial+stability
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Cost+and+Risk
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Policy
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Economic+Forecasts
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Economic+Forecasts
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Forecasts
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Statistics
https://www.publicdebtnet.org/pdm/focus-archive/focus-detail/Creditworthy-do-climate-change-risks-matter-for-sovereign-credit-ratings-00002/
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indicators of physical risk—are associated with lower credit ratings. In contrast, transition risk factors do 
not appear to be systematically integrated into credit ratings throughout the entire sample period. 
However, following the Paris Agreement, countries with greater exposure to natural disasters received 
comparatively lower ratings, suggesting that credit rating agencies are increasingly recognizing the 
significance of physical risk for sovereign balance sheets. Additionally, more ambitious CO2 emission 
reduction targets and actual reductions in CO2 emission intensities are associated with higher ratings 
post-Paris Agreement, indicating that credit rating agencies are beginning to pay more attention to 
transition risk. At the same time, countries with high levels of debt and those heavily reliant on fossil 
fuel revenues tend to receive lower ratings after the Paris Agreement. Conversely, sovereigns that stand 
to gain from the green transition—through revenues from transition-critical materials—are assigned 
higher sovereign ratings after 2015. TAGS: Investor Relations and Rating Agencies Climate change Sovereign bonds 

Credit rating 

 
Government Debt and Growth: The Role of R&D 
Can Sever - IMF 
Economic growth in the advanced economies (AEs) has been slowing down since the early 2000s, while 
government debt ratios have been rising. The recent surge in debt at the onset of the Covid-19 pandemic 
has further intensified concerns about these phenomena. This paper aims to offer insight into the high-
debt low-growth environment in AEs by exploring a causal link from government debt to future growth, 
specifically through the impact of debt on R&D activities. Using data from manufacturing industries since 
the 1980s, it shows that (i) government debt leads to a decline in growth, particularly in R&D-intensive 
industries; (ii) the differential effect of government debt on these industries is persistent; and (iii) more 
developed or open financial systems tend to mitigate this negative impact. These findings contribute to 
our understanding of the relationship between government debt and growth in AEs, given the role of 
technological progress and innovation in economic growth. TAGS: Macroeconomic Analysis Government debt 

Debt-to-GDP 

 
Sovereign Debt Vulnerabilities in Developing Countries 
UNCTAD 
This report analyses the external vulnerabilities of developing countries based on their profile of global 
financial integration. Three groups of countries are identified: Emerging Market Economies (EMEs) that 
are mostly upper-middle income developing countries that integrated into international capital markets 
since the 1990s, Frontier Market Economies (FMEs) that are mainly low- or lower-middle income 
countries that began to access the global market after the Global Financial Crisis (GFC) of 2008, and 
Other Developing Economies (ODEs) that are associated with low degrees of integration into 
international capital markets and rely mainly on external public financing and official development 
assistance. The sovereign debt life cycle is introduced to the analysis as a conceptual device to identify 
the differential experience of these three groups of developing countries (EMEs, FMEs and ODEs), 
especially as they relate to debt acquisition and access to markets, debt servicing, repayment and 
resilience. […] TAGS: Debt crisis Foreign debt Debt and fiscal/monetary policies Debt sustainability Debt Policy Sovereign 

Credit Ratings Financial stability Transparency Debt Restructuring Multilateral Financing ODA Concessional Finance 

 
 
 
 
 
 

https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Investor+Relations+and+Rating+Agencies
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Climate+change
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Sovereign+bonds
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Credit+rating
https://www.publicdebtnet.org/pdm/focus-archive/focus-detail/Government-Debt-and-Growth-The-Role-of-RD-00003/
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Macroeconomic+Analysis
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Government+debt
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt-to-GDP
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https://www.publicdebtnet.org/pdm/reports-archive/?searchmode=tags&tags=Debt+crisis
https://www.publicdebtnet.org/pdm/reports-archive/?searchmode=tags&tags=Foreign+debt
https://www.publicdebtnet.org/pdm/reports-archive/?searchmode=tags&tags=Debt+and+fiscal%2Fmonetary+policies
https://www.publicdebtnet.org/pdm/reports-archive/?searchmode=tags&tags=Debt+sustainability
https://www.publicdebtnet.org/pdm/reports-archive/?searchmode=tags&tags=+Debt+Policy
https://www.publicdebtnet.org/pdm/reports-archive/?searchmode=tags&tags=Sovereign+Credit+Ratings
https://www.publicdebtnet.org/pdm/reports-archive/?searchmode=tags&tags=Sovereign+Credit+Ratings
https://www.publicdebtnet.org/pdm/reports-archive/?searchmode=tags&tags=Financial+stability
https://www.publicdebtnet.org/pdm/reports-archive/?searchmode=tags&tags=Transparency
https://www.publicdebtnet.org/pdm/reports-archive/?searchmode=tags&tags=Debt+Restructuring
https://www.publicdebtnet.org/pdm/reports-archive/?searchmode=tags&tags=Multilateral+Financing
https://www.publicdebtnet.org/pdm/reports-archive/?searchmode=tags&tags=ODA
https://www.publicdebtnet.org/pdm/reports-archive/?searchmode=tags&tags=Concessional+Finance
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  Documents
 

 Debt Policy 
 

Rising Global Debt Requires Countries to Put 
their Fiscal House in Order 

Era Dabla-Norris, Vitor Gaspar, Marcos Poplawski-
Ribeiro - IMF 
Major policy shifts underway have heightened 
global uncertainty. The series of recent tariff 
announcements by the United States, and 
countermeasures by other countries have 
increased financial market volatility, weakened 
growth prospects, and increased risks. They come 
in the context of rising debt levels in many 
countries and already strained public finances, 
which in many cases will also need to 
accommodate new and permanent increases in 
spending, such as defense. Rising yields in major 
economies and widening spreads in emerging 
markets further complicate the fiscal landscape. 
[…] TAGS:  Blog Debt and fiscal/monetary policies Debt 

Policy Debt and growth 

 
Transforming Debt into Climate Action: Driving 

Sri Lanka’s Economic Recovery  

Lakmini Fernando, Sunimalee Madurawala 
-  Institute of Policy Studies of Sri Lanka 
Sri Lanka’s 2022 debt default, driven by 
unsustainable borrowing, plunged the country 
into an economic crisis. Compounding the 
challenge is its high climate vulnerability, which 
disrupts livelihoods and deepens economic 
instability. Faced with these dual crises, the 
urgency for innovative financial recovery 
strategies has never been greater. Debt-for-
climate-and-nature swaps present a promising 
solution to ease the financial burden while 
addressing climate challenges. […] TAGS:   Debt 

Policy Climate finance Swaps Debt and growth Debt 
Restructuring Climate change 

 
Securing Italy’s Economic Stability in the Era of 
Population Ageing 

Andrea Consiglio - University of Palermo 
Population ageing presents a significant challenge 
to public debt sustainability, particularly in the 

Euro Area. This policy brief highlights key findings 
from the study "Debt Sustainability in the Context 
of Population Ageing: A Risk Management 
Approach" by Ajovalasit, Consiglio, and 
Provenzano (2024). The study uses stochastic 
modelling to evaluate fiscal risks stemming from 
demographic changes in five European Union 
countries—Finland, France, Germany, Italy, and 
Spain— between 2023 and 2054. The modelling 
approach builds upon the risk management 
framework Zenios and Consiglio et al. (2021) 
developed, offering robust strategies to mitigate 
debt sustainability risks in the face of uncertainty. 
Particular attention is given to Italy, a country 
facing significant demographic and fiscal 
challenges. […] TAGS:  Debt sustainability Debt Policy 

Cost and Risk Debt and fiscal/monetary policies Fiscal risks 
Debt sustainability Financial stability Structural policies

 
Defence Financing and Spending under the 
Economic Governance Framework 

Samuel De Lemos Peixoto et al. - European 
Parliament 
This paper covers possible defence options under 
the European economic governance framework 
by reviewing the proposal for a ReArm Europe 
plan floated by the President of the Commission 
Ursula von der Leyen. The paper also analyses 
flexibilities under the EU budget, EIB and ESM 
financing while also assessing potential market 
challenges and public procurement. […] TAGS: Debt 

Policy Debt sustainability Debt and fiscal/monetary policies 
Conditionality Primary market Sovereign debt market 
Escape clauses International and Macroprudential 
Regulations Cost and Risk State aids Structural policies 

 
Sustainability of Serbia’s public debt: 
Theoretical Framework and Analysis Using the 
European Commission’s DSA Framework 

Filip Krvavac - Nаtional Bank of Serbia 
The subject of the paper is the analysis of the 
sustainability of Serbia’s public debt in the period 
2025–2035, using the DSA framework developed 
by the European Commission based on 
deterministic and stochastic public debt 
projections. Traditional deterministic projections 

https://www.publicdebtnet.org/pdm/documents-archive/
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/GOALS/Debt-Policy/Documents/Document-8344378347.html
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/GOALS/Debt-Policy/Documents/Document-8344378347.html
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Blog
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+and+fiscal%2Fmonetary+policies
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Policy
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Policy
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+and+growth
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/GOALS/Debt-Policy/Documents/Document-343534534.html
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/GOALS/Debt-Policy/Documents/Document-343534534.html
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Policy
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Policy
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Climate+finance
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Swaps%3B+Debt+and+growth
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Restructuring
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Restructuring
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Climate+change
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/GOALS/Debt-Policy/Documents/Document-110420251535.html
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/GOALS/Debt-Policy/Documents/Document-110420251535.html
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+sustainability
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Policy
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Cost+and+Risk
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+and+fiscal%2Fmonetary+policies
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Fiscal+risks
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+sustainability
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Financial+stability
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Structural+policies
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Structural+policies
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/GOALS/Debt-Policy/Documents/Document-09042025-2.html
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/GOALS/Debt-Policy/Documents/Document-09042025-2.html
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Policy
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Policy
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+sustainability
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+and+fiscal%2Fmonetary+policies
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Conditionality
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Primary+market
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Sovereign+debt+market
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Escape+clauses
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=International+and+Macroprudential+Regulations
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=International+and+Macroprudential+Regulations
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Cost+and+Risk
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=State+aids
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Structural+policies
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rely on the creation of different scenarios based 
on macroeconomic projections and assumptions. 
An integral part of the European Commission’s 
DSA framework are stochastic projections of 
public debt, as a tool for graphically depicting the 
impact of uncertainty in macroeconomic 
conditions on public debt dynamics. […] TAGS: Debt 

sustainability Debt and fiscal/monetary policies Debt-to-
GDP Debt Policy Economic Forecasts Financial stability Fiscal 
risks Debt Forecasts Interest rates 

 
Planning and Implementing the Climate and 
Development Transformation: Country 

Platforms as Enablers  
Bastien Bedossa et al. - Finance for Development 
Lab, Coalition for Capacity on Climate Action 
Country platforms are coordination mechanisms 
set up by developing countries to mobilize 
domestic and international financing sources for 
shared climate and development objectives. In a 
sense, such an approach is far from new, but it has 
been reinvigorated by the scale of investment 
needs in development and climate, which are 
estimated to require trillions of dollars annually in 
Emerging Markets and Developing Economies 
(EMDEs). […] TAGS:   Debt Policy Climate Change Climate 

finance Debt relief Swaps 

 
How the UK Can Plug the ODA Hole: A Modest 
Proposal for Financial Engineering 

Stephen Paduano - Finance for Development Lab 
On 28 February 2025, Prime Minister Keir Starmer 
announced a significant reduction in the UK’s 
Official Development Assistance (ODA): from 
0.5% to just 0.3% of Gross National Income, 
translating to a projected £6.2 billion cut to the 
UK's aid budget. […] TAGS: Debt Policy ODA Debt and 

fiscal/monetary policies Institutional and Organizational 
Framework 

 
How Multilateral Development Banks’ Local 
Currency Lending can Reduce the Debt Burden 
in the Global South 

Iván Weigandi, Bruno Bonizzi, Annina 
Kaltenbrunner - Leeds University Business School, 
University of Hertfordshire Business School 

Boosting local currency lending by Multilateral 
Development Banks could reduce debt 
vulnerabilities in the Global South and provide 
greater fiscal space for sustainable development 
[…] TAGS: Blog Multilateral financing Foreign debt Debt 

Policy Financial stability Debt sustainability 

 
Some Intergenerational Arithmetic to Control 
Public Debt in the EU 

Ward Romp et al. - University of Amsterdam, 
European Commission 
Long-term projections are the bedrock of any 
analysis looking at the sustainability of public 
finances. This paper computes the changes in 
economic growth in individual European Union 
(EU) countries needed for government debt-to-
GDP ratios to stay on their baseline trajectories 
(taken from the European Commission’s Debt 
Sustainability Monitor 2023) under low-fertility, 
high-fertility, low-migration and high-migration 
scenarios. These scenarios are provided in the 
Commission’s Ageing Report (2024). Authors find 
that deviations of migration from the baseline 
entail the largest effect on the required rate of 
economic growth. The effects of the low-fertility 
scenario kick in only in the very long run and even 
exceed those of low migration. Authors’ findings 
inform policymakers on the urgency to apply 
measures to raise productivity growth. […] TAGS:  

Structural policies Cost and Risk Debt and fiscal/monetary 
policies Fiscal risks Debt sustainability Financial stability 
Debt Policy 

 
Debt Sustainability and Climate Financing  

Ugo Panizza - Geneva Graduate Institute, CEPR 

Global public debt levels have increased 
dramatically since the COVID-19 pandemic, and 
the growing need to finance climate change 
adaptation and address the fiscal impacts of 
climate-related events poses critical challenges 
for emerging markets and developing economies. 
Adaptation investments are essential for 
resilience. However, constrained fiscal space and 
rising borrowing costs hinder their ability to meet 
these needs. While adaptation investments yield 
high returns and foster growth, strategies like the 
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‘Big Push’ to accelerate spending can risk 
increasing debt distress without adequate 
concessional financing. Financing adaptation 
requires a multi-faceted approach that includes 
fiscal support from advanced economies, 
establishing a global carbon credit market, 
sustainability-linked bonds, and a debt 
restructuring framework that explicitly accounts 
for the challenges posed by climate change. TAGS: 

Debt Policy Debt sustainability Climate change Climate 
Finance Debt Restructuring 

 
Does USAID’s Dismantling Mark a Shift from 
Democracy to Debt? 
Sarah Piazzano - Independent development policy 
expert 
Last February, the abrupt termination of more 
than 80 percent of USAID projects left millions 
without essential support, raising questions about 
whether a fundamental change in global aid is 
underway. With a US$60 billion budget in 2023, 
USAID was the world’s largest bilateral donor, 
operating almost exclusively on a grant-based 
model. Officially, USAID’s closure has been linked 
to inefficiencies or framed as a partisan decision. 
Yet beyond ideology, the move reflects a broader 
transformation in development aid—potentially 
marking the final shift to a global loan-based 
model […] TAGS: Debt relief Debt crisis Cost and Risk 

Multilateral financing 

 
China has just Raised its Debt Ceiling 
Herbert Poenisch - Zhejiang University, BIS 
China’s National People’s Congress and the 
Chinese People’s Political Consultative 
Conference met in early March to lay down the 
country’s main economic targets for 2025. As 
expected, the main target is once again real gross 
domestic product growth at around 5% and 
consumer price index inflation of around 2%. This 
real growth will have to be achieved by an 
increase in the deficit to GDP ratio of 4%, up from 
the previous 3%. TAGS: Debt Policy Debt and growth 

Debt crisis Debt ceiling 
 

 

Bonds and Yields 

S. M. Ali Abbas, Eriko Togo - IMF 
For centuries, governments have turned to 
investors to fund their activities. They mostly do 
this by issuing bonds. Today the global market in 
government sovereign debt is worth about $100 
trillion—almost as large as the world economy 
itself. But what are government bonds? What 
determines how much investors will pay for 
them? And what can bond “yield curves” tell us 
about an economy? […] TAGS: Debt Policy Primary 

markets Secondary markets Sovereign bond yields 

 
 

Accounting, Statistics, Reporting and 
Auditing 

 

Expanding Transparency Beyond Official 
Development Assistance 
George Ingram, Tessie San Martin, Sally Paxton - 
Brookings, FHI 360, Publish What You Fund 
As traditional aid shrinks, non-ODA financial flows 
are increasingly crucial. Their transparency, 
however, lags far behind. Better visibility into 
non-ODA flows will unlock smarter investments 
and stronger outcomes. Therefore, extending 
transparency is essential to ensuring that new 
development funding achieves real impact. […] 
TAGS: Transparency Reporting and Auditing Multilateral 
financing Financial stability Accounting standards Structural 
policies ODA 

 
 

Primary Markets 
 

How to Sell Public Debt in Uncertain Times 

Harold L. Cole, Daniel Neuhann, Guillermo 
Ordonez - University of Pennsylvania, NBER, 
University of Texas at Austin 
How should governments structure primary 
sovereign bond markets when investors face 
asymmetric uncertainty about default risk and 
total demand? Standard protocols either use 
uniform prices for all investors, or price 
discriminate based on bid prices ("pay as bid''). 
Uniform pricing encourages more bidding by 
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uninformed investors but price discrimination 
captures inframarginal surplus. […] TAGS: Primary 

market Debt management Cost and Risk Sovereign debt 
market Sovereign bonds yields Financial stability 
Transparency Public debt auctions 

 
More EU Debt Issuance Would be the Best 
Response to Trump’s Tariffs 
Silvia Merler - Bruegel 
The EU should thus move to fund the entire cost 
of its planned rearmament with EU debt, similarly 
to NGEU. This would ensure appropriate provision 
of a key European public good at a crucial time, 
while easing pressure on member states with 
more limited fiscal space, providing a fiscal 
stimulus to help counter the risk of a tariff-
induced recession, and solidifying Europe’s role as 
a reliable pillar of the (now fragmented) 
multilateral world order. […] TAGS: Primary market 

Structural policies Debt and fiscal/monetary policies 
Financial stability Debt sustainability 

 
Local Currency Issuance to drive 2025 Asia-
Pacific Sustainable Bonds 

The Asset 
Sustainable bond issuance in Asia-Pacific is 
projected to increase in 2025 with issuers 
preferring to access the local currency markets 
due to cheaper funding costs. A record high 
issuance of US$260 billion in Asia-Pacific is 
expected this year, according to a February 24 
S&P Global Ratings report, up from US$246 billion 
in 2024 on the back of lower interest rates, 
refinancing requirements, regulatory reassurance 
on instruments’ claims and increasing 
participation of sovereign and government-linked 
entities to meet their sustainability agendas. 
However, economic uncertainty, evolving trade 
policies and geopolitical tensions may still weigh 
on the issuance as slower global demand hits 
growth in the region. […]  TAGS:  Primary market,Bond 

market development,Sovereign debt market 

 
 
 

 
 

Active Debt Management 
 

Macro-Financial Models of Canadian Dollar 
Interest Rate Swap Yields 

Tanweer Akram, Khawaja Mamun - Independent 
Scholar, Longwood University 
This paper analyzes the dynamics of Canadian 
dollar–denominated (CAD) interest rate swap 
yields. It applies autoregressive distributive lag 
(ARDL) models, using monthly time series data, to 
estimate the effects of the current short-term 
interest rate on interest rate swap yields after 
controlling for relevant macro-financial variables. 
It shows that the current short-term interest rate 
is a crucial driver of the CAD swap yields of 
different maturity tenors. Previous empirical 
research testing the Keynesian hypothesis, which 
maintains that the current short-term interest 
rate has a decisive influence on the long-term 
interest rate, has discerned similar patterns for 
interest rate swaps denominated in other 
currencies. Thus, the findings of this paper lend 
additional support to the Keynesian hypothesis by 
showing that the same pattern holds for CAD 
interest rate swap yields. TAGS:  Active Debt 

Management Debt and fiscal/monetary policies Financial 
Analysis Interest rates Swap Derivatives 

 

Subnational Debt 
 

Revenue Frictions and Public Debt: Evidence 
from Municipal Bonds 

Yun Joo An - Indiana University 
Local governments face heterogeneous frictions 
in raising property tax revenue, such as 
reassessment lags and tax rate caps. These 
frictions result in property tax revenue growth 
being smaller than the property market value 
growth. I document significant cross-sectional 
variation in the elasticity of property tax revenue 
relative to property market value and 
demonstrate that this elasticity carries a positive 
price of risk within a no-arbitrage asset pricing 
framework. Specifically, municipal bond yield 
spreads increase by 23 basis points for bonds 
issued by local governments with high elasticity of 
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property tax revenue to market values. Using a 
no-arbitrage asset pricing model that prices 
municipal bonds based on expected local 
government surpluses, I show how revenue-
raising frictions shape the risk premium of 
municipal bond yields. TAGS: Subnational Debt 

Government debt 

 
 

Financial Analysis 
 
The Risk Sensitivity of Global Liquidity flows: 
Heterogeneity, Evolution and Drivers 
Stefan Avdjiev et al. - BIS, Federal Reserve Bank-
New York, Banca d'Italia 
The period after the Global Financial Crisis (GFC) 
was characterized by a considerable risk 
migration within global liquidity flows, away from 
cross-border bank lending towards international 
bond issuance. We show that the post-GFC shifts 
in the risk sensitivities of global liquidity flows are 
related to the tightness of the balance sheet 
(capital and leverage) constraints faced by 
international (bank and non-bank) lenders and to 
the migration of borrowers across funding 
sources. We document that the risk sensitivity of 
global liquidity flows is higher when funding is 
provided by financial intermediaries that are 
facing greater balance sheet constraints. We also 
provide evidence that the post-GFC migration of 
borrowers from cross-border loans to 
international debt securities was associated with 
a decline in the risk sensitivity of global liquidity 
flows to EME borrowers. […] TAGS: Financial Analysis 
Cost and Risk International and Macroprudential 
Regulations Market Liquidity Bond market development 
Statistics 

 
What is the Basis Trade? 
Torsten Sløk - Apollo Chief Economist 
Something very unusual happened in financial 
markets yesterday. Long-term interest rates went 
up 20 basis points despite stocks going down. One 
potential reason for the move higher in rates is an 
unwind of the basis trade. The basis is the 
difference in price between a Treasury security 

and a Treasury futures contract with similar 
characteristics. The source of this price difference 
is demand and supply imbalances in Treasury 
markets, or arbitrage limitations for regulatory 
reasons. In the basis trade, hedge funds put on 
leveraged bets, sometimes up to 100 times, with 
the goal of profiting from the convergence 
between the futures price and the bond price, as 
the futures contract approaches expiry. […] TAGS: 

Financial Analysis Financial stability Cost and Risk 
Derivatives Market Liquidity Secondary market 

 
Macro Trading Signal Optimization: Basic 
Statistical Learning Methods 
Ralph Sueppel - Macrosynergy 
A key task of macro strategy development is 
condensing candidate factors into a single 
positioning signal. Statistical learning offers 
methods for selecting factors, combining them to 
a return prediction, and classifying the market 
state. These methods efficiently incorporate 
diverse information sets and allow running 
realistic backtests. This post applies sequential 
statistical learning to optimal signal generation 
for interest rate swap positions. […] TAGS: 
Derivatives Financial Analysis Trading platforms 

 
EM Sovereign Bond Allocation with Macro Risk 
Premium Scores 
Ralph Sueppel - Macrosynergy 
Macro risk premium scores are differences 
between market-implied risk and point-in-time 
quantified macroeconomic risk. Two principal 
types of scores can be calculated for credit 
markets: spread-based risk premium scores and 
rating-based risk premium scores. This post 
proposes a small set of these scores for EM 
foreign-currency sovereign debt, targeting 24 
country sub-indices of the EMBI Global. The 
macroeconomic component captures four risk 
dimensions: general government finance, 
external balances, international investment 
flows, and foreign debt sustainability. Macro risk 
premium scores are constructed on a point-in-
time basis, making them suitable for 
backtesting.   A macro risk premium score is 
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defined as the difference between a normalized 
priced or rated risk indicator and a normalized 
macro-quantamental risk factor. […] TAGS: Financial 

Analysis Sovereign risk premia 

 
Stock and Sovereign Returns Linkages: Time-
Varying Causality and Extreme-Quantile 
Determinants 
António Afonso et al. - University of Lisbon, 
University of Lodz 
The dynamic relation between stock and bond 
markets has been a cornerstone of financial and 
economic research, given its profound 
implications for portfolio diversification, risk 
management, and economic policy formulation. 
Understanding the nature of these relationships is 
particularly critical during periods of financial 
turbulence, when traditional correlation 
measures often fail to capture the complex 
interdependencies between asset classes. This 
study investigates the dynamic interactions 
between stock and bond markets in two pivotal 
economies – the United States (U.S.) and 
Germany (DE). By examining these relationships 
both within and across these economies, authors 
aim to shed light on the complex 
interdependencies that characterize these 
financial instruments under varying market 
conditions, monetary policy stances, and fiscal 
environments […] TAGS: Financial Analysis Sovereign 

bonds yields Sovereign debt market Sovereign risk premia 

 
Fiscal Determinants of Domestic Sovereign 
Bond Yields in Emerging Market and Developing 
Economies 
Manabu Nose, Jeta Menkulasi - IMF 
Domestic sovereign bonds have become a 
growing source of government financing in 
Emerging Market and Developing Economies 
(EMDEs). This paper investigates the role of fiscal 
policies in determining domestic bond yields, and 
how this relationship varies depending on the 
debt structure. Specifically, the analysis highlights 
the interaction of fiscal policy with banking sector 
leverage and foreign investor holdings for 
government debt. A 1 percentage point increase 

in expected primary deficits results in a persistent 
increase in 10-year domestic bond yield by 
around 36 basis points over 2.5 years, with larger 
effects observed during the COVID-19 pandemic. 
This contrasts with external bond spreads which 
are more sensitive to external and global risk 
factors. […] TAGS: Financial Analysis Sovereign bond 

yields Sovereign debt market Debt and fiscal/monetary 
policies 

 
Beyond Misconceptions: Why Asia-Pacific 
Investment Grade is a Hidden Gem 
Dengzhao Pan, Tal Reback - KKR 
For too long, Asia-Pacific (APAC) credit markets 
have been misunderstood—often perceived as 
inherently risky or merely an extension of 
emerging markets. In reality, APAC investment-
grade (IG) credit has quietly evolved into a 
robust, sophisticated, and diversified asset class, 
anchored by the $2 trillion Asia dollar bond 
market, of which 90% is rated IG, a $1.8 trillion 
opportunity we feel is too big to ignore. With 
strong institutional participation and attractive 
risk-adjusted returns, authors believe this often-
overlooked asset class presents opportunities for 
alpha that go beyond conventional market 
assumptions. […] TAGS: Financial Analysis Bond market 

development  Sovereign bonds yields Credit Rating 

 
Sovereign Bond Yield and Cryptocurrency 
Returns within the Frontier West African 
Monetary Zone: a Dynamic Contagion Analysis 

Akwasi Adom-Dankwa et al. - Ghana Institute of 
Management and Public Administration 
This study employs wavelet analysis to examine 
the contagion between cryptocurrency returns 
and sovereign bond yields within the West African 
Monetary Zone (WAMZ) economies, capturing 
both the frequency-dependent nature of the 
relationship and time-varying behavior. Authors 
analyze daily data spanning 01/26/2021 to 
10/07/2022, with a total observable value of 444. 
The study selected periods of uncertainty within 
financial markets, namely, the COVID-19 
pandemic and the Russia–Ukraine war because 
there was a need to understand how securities 
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react during such times to help investors plan 
accordingly. Their results show a negative 
correlation between sovereign bond yields and 
cryptocurrency returns, suggesting that investors 
can use these asset classes as hedge agents, 
diversifiers, and safe-haven instruments. […] TAGS: 

Sovereign bonds yields Financial Analysis

 
 

 Debt Crisis 
 

Assessing the New Debt Crisis in the South [Part 
1] 

Maxime Perriot - CATDM 
After decolonisation, debt maintained the 
colonial yoke of the imperialist powers over the 
Glob-al South. Over-indebted nations sought 
assistance from the World Bank and the 
International Monetary Fund during the 1980s 
debt crisis, and in exchange for their loans, these 
oganisations imposed policies to cut social 
spending, privatise, and open up their economies. 
Officially, the Bretton Woods institutions were 
asking these countries to cut back their spending 
in order to get out of debt. Unofficially, the aim 
was political to repay private creditors and 
integrate as many countries as possible into 
capitalist globalisation, to the benefit of the ruling 
classes in the North and in the Global South. We 
find ourselves in the same predicament forty 
years later. Where does it come from? What role 
do the IMF and World Bank play? Which regions 
or countries are most impacted? […] TAGS: Debt 

crisis Debt sustainability Sovereign defaults Debt 
Restructuring Debt Policy Foreign Debt Multilateral 
financing Debt Statistics 

 
A New Debt Crisis Since 2020-2022 [Part 2] 
Maxime Perriot - CATDM 
After this historical overview, let’s look at the 
debt crisis that has been exploding since 2020. 
What are its causes? What are the consequences 
for the countries of the Global South? […] TAGS: 

Debt crisis Debt and fiscal/monetary policies Fiscal risks 
Financial stability Debt sustainability Sovereign defaults 

 

Rescuing Pakistan’s Economy 
Aasim M. Husain - Consortium for Development 
Policy Research 
Booming population growth and poor economic 
policy management have relegated Pakistan from 
the richest economy in South Asia to the poorest 
over the last fifty years. Population expansion has 
held back saving, investment, and economic 
growth. Persistent macroeconomic imbalances 
have resulted in an unbearably high public debt 
interest burden and the country faces a wall of 
external debt repayments coming due. […] TAGS: 

Debt crisis Debt and fiscal/monetary policies Debt 
sustainability Debt Restructuring Financial stability Debt 
sustainability 

 
How to Deal with the Current Debt Crisis of 
Developing Countries? 
Jürgen K. Zattler - Center for Global Development, 
IDOS 
Many countries are still struggling with high and 
rising debt levels. The economic impact of the 
pandemic, as well as some longer-term structural 
factors, explain this situation. The key problem is 
the high level of debt service relative to 
government revenues, which makes it difficult to 
address growing development, social and climate 
challenges. As this is a particular problem for low-
income countries (LICs) and lower-middle-income 
countries (LMICs), the focus should be on these 
countries. But even within this group, the 
situation is not uniform. A differentiated 
approach with different components is therefore 
needed, depending on countries’ individual 
situations and their own priorities and choices. 
There have been many contributions to this 
debate and proposals on how to address the 
current problems. This paper builds on some of 
those contributions presenting a practical and 
coherent approach to address the current debt 
crisis which focuses as far as possible on 
incentives for debtor countries and private 
creditors. […] TAGS: Debt Crisis Debt sustainability Debt 

distress Debt relief 
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Institutional and Organizational 
Framework 

 

Paraguay's Capital Markets Opens Up to the 
World with Key Reforms 
Faruk Miguel Liriano, Cesar Arias - World Bank 
Paraguay is leading reforms to attract foreign 
investment to its local capital markets. On 
December 26, 2024, the Central Bank of Paraguay 
(BCP) overhauled the rules for the issuance, 
custody, and trading of public debt securities and 
expanded the limits for foreign exchange and 
hedging transactions for foreign investors in 
government bonds issued in guaranies. […] TAGS: 

Blog Market Liquidity Sovereign Debt Risk Foreign Exchange 
Risk Sovereign Credit Rating Liquidity Risk Local Currency 
Bonds 

 
The Governance and Funding of European 
Rearmament 
Guntram B. Wolff, Armin Steinbach, Jeromin 
Zettelmeyer - Bruegel 
Europe faces a grave security threat. Gaps in 
European military equipment are substantial 
compared to Russia’s military build-up. The 
European defence market is fragmented and 
weakened by home bias in procurement, low 
order numbers and technological gaps. These 
problems reflect the combination of past reliance 
on the United States and Europe’s nationally-
based defence governance. With the US now 
retreating from its role of European guardian, 
greater cooperation is essential to close 
technological gaps and reduce rearmament costs. 
Unless procurement is pooled and fragmentation 
reduced, additional demand for defence goods 
will mainly drive up prices. Better-integrated 
defence markets would both increase 
competition and facilitate entry of new defence 
technology firms.  […] TAGS: Debt Policy Escape clauses 

Debt and fiscal/monetary policies Structural policies 
Institutional and Organizational Framework Statistics 

 
 

 

A Time for Change in the Sustainable Fund 
Market - Reflections and Recommendations in a 
New Regulatory Environment 
Nicholas Pfaff, Özgür Altun - ICMA 
The sustainable fund market has experienced 
significant growth and now represents AUM of 
near USD3.3 trillion. It remains, however, 
predominantly based in Europe which accounts 
for 84% of the ESG open-ended and exchange-
traded fund universe1 . Furthermore, near 60% of 
euro-denominated public fund assets are 
currently invested in Article 8 and Article 9 funds2 
. Since 2022, momentum around sustainable 
funds seems to have slowed down due to factors 
such as macroeconomic context, high rates, ESG 
pushback, as well as greenwashing concerns and 
regulation. […] TAGS: Institutional and Organizational 

Framework Sustainable Finance Debt sustainability ESG 
Transparency 

 

Debt Restructuring 
 

Spring Meetings: Have the IMF and World Bank 
Turned their Backs on Sustainable 
Development? 
Eurodad 
Under pressure from the US - their biggest 
shareholder - the World Bank and IMF appear to 
be turning their backs on previous commitments 
to climate change and sustainable development. 
Told to “return to its core mission” the World 
Bank is now promoting ‘jobs creation’. But this 
turned out to be a repackaging and redoubling of 
its decade-old ‘from billions to trillions’ agenda, 
which its Chief Economist said ‘turned out to be a 
fantasy’. This does not show any meaningful 
attempt to address job creation or the quality of 
jobs. It is just a buzzword. […] TAGS:      Debt Crisis 

Debt Restructuring Multilateral Financing; ODA Debt 
Sustainability 
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Syria Needs a Debt Restructuring, but that will 
be Difficult 
Adnan Mazarei – PIIE (Peterson Institute for 
International Economics) 
Syria is in dire economic straits. The brutal civil 
war that lasted from 2011 to 2024 ended with the 
fall of the regime of President Bashar al-Assad. 
The country was effectively divided into several 
parts, each run by different rebel groups. The civil 
war created 6 million refugees and over 7 million 
internally displaced persons. Infrastructure, 
including energy and agriculture, has been 
massively damaged. The economy, hurt by 
international sanctions, has shrunk by more than 
one half. For years the Assad regime was 
supported militarily and financially by its main 
allies Iran and Russia, leading to the buildup of 
much external debt to them. In fact, most of 
Syria’s external debt may be owed to those two 
countries. […] TAGS: Debt Restructuring Blog; Debt crisis 
Foreign debt 

 
 

Prospects for Venezuelan Debt Restructuring: A 
Trump Bump 

Christian Baehr - Princeton Sovereign Finance Lab 

2024 was a hopeful year for sovereign debt 
restructuring, with both Ghana and Zambia 
coming to terms with bondholders to restructure 
each nation’s sovereign obligations. Sri Lanka and 
Ethiopia are nearing agreements with creditors, 
and some progress has been made toward a 
potential debt restructuring for Lebanon. 
Advisory firm Lazard predicts no new sovereign 
defaults in the remainder of 2025. […] TAGS:  Debt 

Restructuring Foreign Debt Debt relief Debt sustainability 

 
Sovereign Debt Workout Mechanisms: the G20 
Common Framework and Beyond 

Interagency Task Force on Financing for 
Development 
The first three Financing for Development 
Conferences, which led respectively to the 
Monterrey Consensus, the Doha Declaration and 
the Addis Ababa Action Agenda (AAAA), stressed 
the role of sovereign external debt as an 

important tool for mobilizing resources for public 
investments towards achieving sustainable 
development. However, sovereign external debt 
for developing countries carries the perpetual risk 
that foreign currency earnings must be 
generated, which depends significantly on 
exogenous factors, such as external demand and 
terms of trade […] TAGS: Foreign Debt Multilateral 

financing Debt Statistics Debt crisis Debt Restructuring Debt 
Policy Structural policies Debt sustainability 
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Should Europe Continue to Fund U.S. Federal 
Debt? 
Paola Subacchi, Paul van den Noord - Sciences Po, 
Amsterdam School of Economics and ACES 

Against a backdrop of heightened international 
trade tensions and a possible decoupling of 
leading economies it may be time to examine the 
economic validity of countries maintaining large 
foreign exchange reserves denominated in the US 
dollar. Specifically, in this paper we assess to what 
extent Europe should follow in the footsteps of 
China to trim its US dollar reserves invested in US 
Federal debt. Using a three-country dynamic 
general equilibrium model built around stylized 
representations of the United States, the euro 
area and China, we find that a cutback of foreign 
investments in US federal debt would make 
economic sense, but that a collapse of the dollar’s 
dominant position within the international 
monetary system is unlikely, unless China 
prioritises geo-strategic goals over economic 
rationales. TAGS: Macroeconomic Analysis Debt and 

fiscal/monetary policies Foreign Debt 

 
Does Public Debt Encourage Economic Growth? 
An Application of Quantile Regressions to Panel 
Data for Developing Countries 

Yohanes Maria Vianey Mudayen et al. - Sanata 
Dharma University, Gadjah Mada University 
Previous studies on the relationship between 
government debt and economic growth have 
produced very diverse findings. This study 
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examines the relationship between public debt 
and economic growth in developing countries 
using a quantile regression approach with fixed 
effects and bootstrapping on the 10% to 90% 
quantile distribution. […] TAGS: Debt and growth Debt 

sustainability Debt management Debt distress Fiscal risks 
Financial stability Cost and Risk Debt-to-GDP 

 
Fiscal Sustainability and the Informal Economy: 
A Non-Linear Perspective 

Dănuț Georgian Mihai, Bogdan Andrei 
Dumitrescu, Andreea-Mădălina Bozagiu - 
Bucharest University of Economic Studies, “Victor 
Slăvescu” Centre for Financial and Monetary 
Research 
This study examines the issue of fiscal 
sustainability—measured through the response 
of the budgetary balance to public debt levels—
for 36 OECD countries and candidate countries, 
and it shows that the relationship is non-linear 
and depends on the level of the informal economy 
as a threshold variable. Using the Panel Smooth 
Transition Regression model, the analysis 
uncovers regime-dependent fiscal behavior, 
indicating that the effect of public debt on the 
budget deficit varies significantly under different 
economic conditions. […] TAGS: Debt sustainability 

Debt and fiscal/monetary policies Debt and growth 

Debt crisis Fiscal risks Financial stability Cost and Risk 

Statistics Debt-to-GDP 

 
Europe's Debt (Un)Sustainability 

Aleš Bulíř, Khyati Chauhan - IMF 
No large European countries and only few small 
ones have met the so-called Bohn rule during the 
past 40 years or so. The Bohn rule specifies that 
past increases of public debt need to be 
systematically compensated with current and 
future fiscal surpluses to stabilize debt at some 
steady-state level. […] TAGS: Debt and fiscal/monetary 

policies Debt sustainability Financial stability Debt and 
growth Fiscal risks Sovereign debt Cost and Risk 

 
 

 

Empirical Analysis of The Impact of Public Debt 
on Macroeconomic 

Obida Gomna Wafure, Ibrahim Musa, Abdullahi 
Idris Ahmad - University of Abuja 
This study investigates the impact of public debt 
on Nigeria’s macroeconomic indicators, including 
real gross domestic product (RGDP), 
unemployment (UNEM), interest rate (INTR), and 
inflation rate (INFR), from 1980 to 2020. […] TAGS:  
Debt and fiscal/monetary policies Debt sustainability Debt 
crisis Foreign Debt Structural policies Financial stability 

 
Impact of Public Debt on Private Investment in 
Kenya 
Titus Mutua Kioko, Maurice Wanyonyi - University 
of Embu 

This study investigates the effect of public debt on 
private investment in Kenya using a causal effect 
research design of time series data of 43 years 
(1978—2020). Private investment plays a crucial 
role in economic growth by fostering 
employment, capital accumulation, and 
technological advancement. Private investment is 
extremely important to growth, development, 
and employment. Excessive borrowing, however, 
results in debt accumulation which retards the 
pace of sustainable economic progress. […] TAGS: 

Debt and fiscal/monetary policies Debt and growth Debt 
sustainability Financial stability Debt crisis Sovereign debt 
Financial Analysis Foreign Debt Transparency, Institutional 
and Organizational Framework Cost and Risk 

 
Effects of Public Debt on Health Expenditures in 
Europe: Lessons from the COVID-19 for Health 
System Resilience to Face Next Crises 
Mario Coccia, Igor Benati – CNR (National 
Research Council of Italy) 
The main objective of this investigation is to 
analyze how high levels of public debt and deficit 
affect the preparedness of countries to face 
emergencies. In particular, this study examines 
the relationship between level of public debt and 
deficit as a share of GDP and health expenditures 
to face preparedness of European countries in the 
presence of COVID-19 pandemic crisis. […] TAGS: 
Debt and fiscal/monetary policies Debt sustainability 
COVID-19 Debt management Sovereign debt Fiscal risks 
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Policy Debt Statistics 

 
Fiscal Stagnation 
Luca Fornaro, Martin Wolf - CEPR 

Authors study public debt sustainability in an 
economy with endogenous productivity growth. 
Their model has two key features: i) financing 
large primary surpluses entails fiscal distortions 
that depress investment and growth, ii) low 
growth increases the primary surpluses needed to 
stabilize the public debt-to-GDP ratio. Negative 
shocks to fundamentals or pessimistic animal 
spirits may drive the economy into a state of fiscal 
stagnation, characterized by high public debt, 
large fiscal distortions and low productivity 
growth. They discuss policy options to 
avoid/escape fiscal stagnation. […] TAGS: Fiscal risks 

Debt sustainability Financial stability Debt Policy Debt and 
fiscal/monetary policies Structural policies 

 
Fiscal Policy Burden Accruing from Public Debt 
Accumulation: Theoretical Effect on Growth and 
Empirical Evidence 

Samson Edo, Osaro Oigiangbe - University of 
Benin 
The study investigates how fiscal policy burden 
accruing from public debt affects economic 
growth in Sub-Saharan African countries over the 
period 1990-2022. It employs the generalized 
method of moments and auto-regressive 
distributed lag methodologies, which reveal that 
fiscal policy burden significantly impaired 
economic growth during the period. The results, 
therefore, support the view that the growth 
benefits of fiscal policy are constrained by large 
accumulations of public debt, validating the 
concern raised by multilateral institutions about 
the economic consequences of large and 
excessive debt accumulation. […] TAGS:   Debt and 

growth Debt sustainability Fiscal risks Debt distress Debt 
crisis Foreign Debt Multilateral financing Debt and 
fiscal/monetary policies 

 
 

 

What is Quantitative Easing, and How Does it 
Work? 
SK Arora 
Quantitative easing (QE) is a non-traditional 
monetary policy tool used by central banks, 
particularly when interest rates are already low 
and cannot be reduced further. […] TAGS: Debt and 

fiscal/monetary policies Financial stability Structural 
policies 

 
Assessing the Risks and Costs of the Rising US 
Federal Debt 
Wendy Edelberg, Benjamin Harris, Louise Sheiner 
- Brookings 
Warnings that the rising U.S. federal debt will lead 
to economic catastrophe are heard with 
increasing frequency. Former Office of 
Management and Budget Director Mitch Daniels, 
for example, recently wrote: “With debts already 
about to surpass the nation’s entire GDP ... only a 
dwindling number of denialists doubt that a 
cataclysmic reckoning … lies ahead,” (Daniels 
2024). In this paper, we examine the various 
channels through which debt can affect the 
economy to assess the risk that elevated debt will 
lead to a crisis. We begin with a summary of the 
fiscal challenges facing the United States. We then 
review the costs of debt from a standard 
macroeconomic model and outline the scenarios 
that could lead to a crisis. Our analysis suggests 
the most likely consequences of the projected 
debt accumulation are those described by the 
standard macroeconomic model: Higher debt 
reduces the size of the capital stock and national 
wealth, benefiting current generations at the 
expense of future generations […] TAGS:  Debt Policy 

Debt sustainability Fiscal risks Debt and fiscal/monetary 
policies Financial stability Debt sustainability Cost and Risk 
Structural policies 

 
Persistent Unemployment, Sovereign Debt 
Crises, and the Impact of Haircuts 
Timm Marc Prein - University of Helsinki 
After 2008, the Southern European economies 
suffered a strong and persistent increase in 
unemployment. Rising government bond spreads 
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necessitated the implementation of austerity 
policies. Austerity, however, may increase 
unemployment. If workers lose human capital 
during unemployment spells, the economy’s 
future production potential and thus the fiscal 
capacities to serve public debt will decline, 
aggravating a sovereign debt crisis. Haircuts can 
help to avoid the costs of austerity. I introduce 
skill loss during unemployment in a dynamic 
stochastic model of sovereign debt with long-
term debt and labor market frictions to study 
optimal fiscal policy in sovereign debt crises. In a 
quantitative exercise, I find that with higher 
intensity of the skill loss, ex ante, fiscal policy 
becomes less pro-cyclical and unemployment less 
volatile. During crises, early haircuts are 
associated with the largest short-term welfare 
gains and the strongest short-run and medium-
run unemployment reductions. TAGS: 

Macroeconomic Analysis Sovereign debt 

 
Dissecting the `Doom Loop': The Bank-
Sovereign Credit Risk Nexus During the 2011 US 
Debt Ceiling Crisis 
Filippo Gori - IMF 
Political events matter in economics. This paper 
uses the 2011 political standoff over the rise of 
the US debt ceiling to characterise an instrument 
that is then used to estimate the impact of 
sovereigns’ on bank credit risk. Results show that 
a 100 basis points increase in US sovereign default 
risk produces a 40 basis points increase in bank 
credit risk. Calculations also suggest that, as a 
consequence of the debt ceiling crisis, US bank 
funding costs increased by approximately 18 basis 
points. TAGS: Macroeconomic Analysis Sovereign defaults 

Debt ceiling 

 
State Monopolies, Redistribution, and 
Productivity: Rethinking Ecuador’s Growth 
Constraints 
Wladimir Zanoni, Mathieu Pedemonte - Inter-
American Development Bank 
Ecuador's economic performance has lagged 
behind its potential and the broader Latin 
American region since 2010. Despite rising public 

debt and financial support from international 
institutions, Ecuador's economic growth remains 
stagnant. This paper seeks to characterize the key 
structural factors impeding Ecuador's economic 
growth and identify policies that could enhance it. 
We develop an analytical model framed within 
the Melitz (2003) framework to examine the 
implications of a state-controlled monopoly over 
extractive export-driven industries and the 
redistributive mechanisms that sustain low-
productivity firms. Our findings indicate that 
redistribution policies sustain inefficient firms, 
hinder productivity growth, and entrench political 
incentives that perpetuate economic stagnation. 
This study contributes to the broader literature on 
state-owned monopolies and economic growth 
by illustrating the specific challenges faced by 
Ecuador and offering insights into policy reforms 
necessary to break the cycle of stagnation. TAGS: 

Macroeconomic Analysis Economic growth Debt-to-GDP 

 
The Growth Effect of EU Funds – the Role of 
Institutional Quality 
Anna Augusztin et al. - OG Research 
This paper investigates the growth impact of the 
EU’s Structural, Cohesion and Pre-accession 
Funds. We look at a large sample of 27 EU 
countries and the UK, over a period of 1989 and 
2020, essentially covering the full history of these 
funds. We show that the growth effect of the 
funds is conditional on institutional quality: the 
funds contribute to economic growth only in 
countries with strong institutions: low corruption, 
strong rule of law, effective governments, and 
strong regulatory quality. Our research has 
important messages for the expected economic 
impact of the Next Generation EU(NGEU) and the 
Recovery and Resilience Facility (RRF). On the one 
hand, our findings highlight the risk that countries 
with weaker institutions – that also receive more 
funds - may use such funds less efficiently or 
wisely. On the other hand, countries that receive 
more RRF funds are also expected to introduce 
more structural reforms, some of which have the 
potential to improve institutional quality and 
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thereby improve the effectiveness of the RRF and 
EU funds in general. TAGS: Macroeconomic Analysis 

NGEU debt Recovery and Resilience Facility (RRF) Economic 
growth 

 
Public Debt, Taxation and Economic 
Productivity: A Financial Assessment of 
Government Revenue Strategies and 
Macroeconomic Outcomes 
Manzoor Ahmed, Raheem Bux, Mir Alam - 
Government of Sindh, State Bank of Pakistan, 
University of Baltistan 
This research paper delves into the complex 
relationship between public debt, taxation, and 
economic productivity, aiming to assess how 
government revenue strategies impact 
macroeconomic outcomes comprehensively. 
Hence, the study employs a mixed analysis 
method to provide quantitative and qualitative 
data on fiscal policies. The quantitative analysis 
employs regression analysis to analyze how public 
debt and taxation impact economic growth using 
historical data from different countries and 
important factors like growth rate, public debt, 
GDP ratio, and tax rates, among others. […] TAGS: 

Debt and fiscal/monetary policies Debt sustainability Debt 
and growth Fiscal risks  Public debt management Debt-to-
GDP Sovereign debt 

 
Analyzing the Implications of Public Debt on 
Budget Implementation in Sub-Saharan Africa: 
A Public Choice Theory Perspective 
Clement Olatunji Olaoye, Elizabeth Oluwatoyin 
Alade - Ekiti State University 
This study investigated the implications of public 
debt on budget implementation in Sub-Saharan 
African countries. Specifically, it examined how 
the allocation of resources towards servicing 
public debt affects budget implementation, it 
assessed the extent to which budget deficits drive 
borrowing and their impact on the 
implementation of budgetary plans as well as 
analyzed how fluctuations in interest rates 
influence the sustainability of public debt 
spanning from 2012 to 2021. […] TAGS: Debt and 

fiscal/monetary policies Debt sustainability Debt and 

growth Debt crisis Debt Policy Fiscal risks Economic policies 
Debt Statistics 

 
Fiscal Requirements for Price Stability when 
Households are not Ricardian 
Stéphane Dupraz, Anna Rogantini Picco - ECB 
Are restrictions on fiscal policy necessary for 
monetary policy to be able to deliver price 
stability? When households are Ricardian, the net 
present value of future fiscal surpluses needs to 
equate the real value of government debt absent 
inflation. We show that when households are not 
Ricardian, fiscal requirements still exist but take 
the very different form of a limit on the debt-to-
GDP ratio. […] TAGS: Debt and fiscal/monetary policies 

Debt sustainability Debt-to-GDP Economic Forecasts Fiscal 
risks Structural policies Financial stability Implicit debt 

 
What’s behind Japan’s High Government Debt? 
YiLi Chien, Ashley H. Stewart - Federal Reserve 
Bank of St. Louis 
Japan’s government debt as a percentage of its 
gross domestic product (GDP) in 2023 was 195%, 
the highest share among major advanced 
economies. This high level of government debt 
mainly stems from decades of persistent fiscal 
deficits and near-zero economic growth, both 
largely driven by Japan’s aging population. […] 
TAGS:  Debt and fiscal/monetary policies Debt Statistics 
Debt sustainability Financial stability Debt Policy Asset and 
Liability Management 

 
Replacing Foreign Aid: A Macroeconomic Plan B 
for Ukraine (and Europe) 
Torbjörn Becker et al. - Stockholm Institute of 
Transition Economics 
After the Trump administration has halted 
military and economic support to Ukraine, what 
can Ukraine do to ensure a sustained war effort? 
This column describes how Ukraine’s wartime 
economy faces these challenges: (1) limited 
productive capacity and power generation that 
are constantly under Russian attack, (2) large 
fiscal deficits, and (3) large external trade deficits. 
Foreign aid is the best solution to these 
challenges, but if external aid does not 
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materialise, Ukraine will have to mobilise 
resources internally to cover military spending 
over a long period of time. The authors discuss 
policies for this contingency. […] TAGS: Debt and 

growth Debt sustainability Cost and Risk Bond market 
development Financial stability Structural policies 

 
China’s Wide Budget Deficits Set to Drive 
Further Rise in Debt 
FitchRatings 
The step-up in fiscal stimulus announced by 
China’s government for 2025 will support the 
economic outlook, but the large budget deficit 
points to a continued rise in government debt in 
the next few years, says Fitch Ratings. 
Deteriorating public finances were the key factor 
behind our decision to revise the Outlook on 
China’s ‘A+’ sovereign rating to Negative in April 
2024. […] TAGS: Macroeconomic Analysis Economic 

Forecasts Debt-to-GDP Swaps Debt and fiscal/monetary 
policies 

 
Can Germany Afford to Take Most Defence 
Spending out of its Debt Brake? 
Jeromin Zettelmeyer - Bruegel 
Germany’s constitution contains a so-called debt 
brake – a constraint that keeps the structural 
deficit to 0.35 percent of GDP. This measure of 
fiscal prudence has been blamed for unduly 
holding back public investment in Germany, 
undermining modernisation. However, in the 
context of the pressing need for European 
countries to spend more on infrastructure and 
defence, change may be underway […] TAGS: Debt 

sustainability Cost and Risk Debt Policy Financial stability 

 
Will China’s Economy Follow the Same Path as 
Japan’s? 
Alicia García-Herrero, Jianwei Xu - Bruegel 
Since the bursting of China’s real-estate bubble in 
mid-2021, there has been a growing concern that 
the Chinese economy could end up like that of 
Japan in the early 1990s. Some structural patterns 
are strikingly similar: low private consumption 
over a long period, especially when compared to 
the rest of the world, and an excessively high 

savings ratio, though China’s imbalances now are 
even larger that Japan’s were then. Initial policy 
responses to the bursting of their respective 
bubbles have also been similar. Both China now 
and Japan then were initially hesitant to ease 
monetary and fiscal policies, and opted to expand 
manufacturing, with an eye on external demand, 
supported by more research and development 
expenditure […] TAGS: Debt and fiscal/monetary policies 

Structural policies Financial stability Cost and Risk Debt 
Sustainability 

 
Fiscal Sustainability and Macroeconomic 
Determinants of Public Debt: Insights from 
Morocco 2000–2023 

El Hajjami Wiame et al. - Sidi Mohammed Ben 
Abdellah University 
This paper investigates the dynamic relationship 
between some main macroeconomic variables, 
namely, inflation, interest rate, exchange rate, the 
GDP growth and budget deficit, and the public 
debt in Morocco between2000 and 2023. Using a 
Restricted Error Correction Model (RECM), 
the study shows that the budget deficit 
is  the  primary  engine  of  debt  accumulation.  
Authors show that inflation and interest rates 
have different effects in the short and the long 
run; GDP grow this hiring for public debt in the 
short run but in the long run reduces it, 
emphasizing that macroeconomic stability and 
sustained growth is key. […] TAGS: Structural policies 

Debt and fiscal/monetary policies Financial stability Debt 
sustainability 

 
Fiscal Consolidation and Public Debt 
Sakai Ando et al. - IMF 
High public debt is urging policy makers to 
consider strategies to rebuild buffers and 
preserve debt sustainability. We study whether—
and under which conditions—fiscal consolidation 
is likely to be associated with a durable reduction 
in public debt to GDP ratios. Our findings based on 
a sample of advanced and emerging countries 
indicate that the average fiscal consolidation has 
a minimal effect.  […] TAGS:     Debt and fiscal/monetary 
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European Governments’ Fiscal Behaviour and 
Public Debt Holders: What is the Financial 
Connection? 
Peter Claeys et al. - EU Commission 
Concerns about fiscal sustainability and 
worsening balance sheet conditions of major 
banks triggered a doom loop between banks and 
sovereigns during the 2010-2013 sovereign debt 
crisis. Despite closer financial integration and 
additional institutional safeguards, the home bias, 
i.e. domestic bank holdings of domestic sovereign 
debt, is still high in most EU countries. Authors 
examine the effects of home bias on fiscal 
sustainability. In this paper, fiscal sustainability is 
understood in a broad sense of a government's 
ability to manage its finances in a way that 
ensures the long-term viability of its economic 
and social programmes, without compromising 
the stability of its financial system. […] TAGS:    Debt 

Policy Debt sustainability Financial stability Debt and 
fiscal/monetary policies 

 
Tax Evasion and Debt Dynamics with 
Endogenous Growth 
Rosella Levaggi, Francesco Menoncin - University 
of Brescia 
In this note, authors study the relationship 
between tax evasion and economic growth in a 
model where public expenditure allows to 
improve private capital productivity, and it is 
financed by both taxes and public debt. Here, they 
define debt to be sustainable if the debt/GDP 
ratio resulting from agents optimization 
converges toward a finite equilibrium that is 
endogenous to the model. They show that: (i) the 
level of public expenditure which maximizes 
growth does not depend on audit parameters, (ii) 
evasion reduces the range of parameters for 
which the debt/GDP ratio is sustainable, and (iii) 
the debt/GDP ratio is sustainable if the total 
factor productivity is sufficiently high. […] TAGS:   

Financial stability Debt and fiscal/monetary policies Debt 
sustainability 

Economic Policies 

 
Dilemmas for the EU in Deficit-Financing of 
Defence Expenditure and Maintenance of Fiscal 
Discipline 
Lucio Pench - Bruegel 
The European Union is grappling with the 
challenge of increasing defence expenditure 
while maintaining fiscal discipline under the 
Stability and Growth Pact (SGP). The European 
Commission has proposed activating the national 
escape clause available under the SGP to 
accommodate defence spending without 
triggering the excessive deficit procedure (EDP). 
However, the scope and enforcement of this 
measure remain uncertain. […] TAGS: Economic 

Policies Debt and fiscal/monetary policies Debt 
sustainability Stability and Growth Pact 

 
 

This UN Debt Initiative Is Different 
Mahmoud Mohieldin et al. - UN Special Envoy on 
Financing the 2030 Sustainable Development 
Agenda 
As their debt burdens and debt-service costs soar, 
many developing countries are being forced to 
divert resources away from education, health 
care, and climate mitigation. A new UN initiative 
seeks to rally global support for realistic reforms 
that advance long-term development goals. […] 
TAGS:  Economic Policies Debt distress Debt Crisis Sovereign 
defaults 

 
Beyond Debt: The Case for Public Sector Net 
Worth 
Hua Chai, Yan Wang - IMF, Boston University 
In recent years, the traditional focus on public 
debt as the cornerstone of fiscal policy has come 
under scrutiny. Many countries anchor their fiscal 
policy on the level of public debt, either implicitly 
or explicitly through fiscal rules. However, the 
prolonged period of low interest rates in 
advanced economies prior to the recent inflation 
episode has led to a reassessment of the costs 
associated with public debt and the broader role 
of fiscal policy. This is particularly relevant in 

https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+and+fiscal%2Fmonetary+policies
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Financial+stability
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+sustainability
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Structural+policies
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Structural+policies
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Cost+and+Risk
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/ECONOMIC-ANALYSES-AND-POLICIES/Macroeconomic-Analysis-/Documents/Document-202526031050.html
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/ECONOMIC-ANALYSES-AND-POLICIES/Macroeconomic-Analysis-/Documents/Document-202526031050.html
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/ECONOMIC-ANALYSES-AND-POLICIES/Macroeconomic-Analysis-/Documents/Document-202526031050.html
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Policy
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Policy
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+sustainability
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Financial+stability
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+and+fiscal%2Fmonetary+policies
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+and+fiscal%2Fmonetary+policies
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/ECONOMIC-ANALYSES-AND-POLICIES/Macroeconomic-Analysis-/Documents/Document-202503261040.html
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/ECONOMIC-ANALYSES-AND-POLICIES/Macroeconomic-Analysis-/Documents/Document-202503261040.html
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Financial+stability
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+and+fiscal%2Fmonetary+policies
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+sustainability
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+sustainability
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/ECONOMIC-ANALYSES-AND-POLICIES/Economic-Policies/Documents/Document-090420251154.html
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/ECONOMIC-ANALYSES-AND-POLICIES/Economic-Policies/Documents/Document-090420251154.html
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/ECONOMIC-ANALYSES-AND-POLICIES/Economic-Policies/Documents/Document-090420251154.html
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Economic+Policies
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Economic+Policies
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+and+fiscal%2Fmonetary+policies
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+sustainability
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+sustainability
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Stability+and+Growth+Pact
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/ECONOMIC-ANALYSES-AND-POLICIES/Economic-Policies/Documents/Document-04042025.html
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Economic+Policies
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+distress
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Debt+Crisis
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Sovereign+defaults
https://www.publicdebtnet.org/pdm/documents-archive/?searchmode=tags&tags=Sovereign+defaults
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/ECONOMIC-ANALYSES-AND-POLICIES/Economic-Policies/Documents/Document-0100420250924.html
https://www.publicdebtnet.org/pdm/.content/PaginaInternaConDocuments/ECONOMIC-ANALYSES-AND-POLICIES/Economic-Policies/Documents/Document-0100420250924.html


 
Bimonthly Newsletter 

 

 

19 
 

situations where the interest rate on debt (r) is 
lower than the economy’s growth rate (g). This 
reassessment has been further fueled by the 
urgent need for increased public investment to 
address challenges such as climate change, social 
insecurity, infrastructure deficits and rising 
inequality in both rich and poor countries […] 
TAGS:  Blog Debt and fiscal/monetary policies Structural 
policies Financial stability Debt-to-GDP Debt sustainability 
Asset and Liability Management Economic policies 

 
 

Multilateral Financing 

 

Project Promissa. Tokenisation of Promissory 
Notes 
BIS, The World Bank, Swiss National Bank 
The G20 has endorsed a roadmap towards better, 
bigger and more effective multilateral 
development banks (MDBs) (G20 (2024)). This 
roadmap, supported by the heads of 10 MDBs, 
aims to reform these institutions to address 
regional and global challenges more effectively 
(World Bank (2024a)). The roadmap, among other 
recommendations, provides suggestions to 
enhance MDBs' financing capacity. 
Independently, but aligned with the roadmap 
goals, the BIS Innovation Hub, World Bank and 
Swiss National Bank are exploring how to make 
the funding processes of MDBs fit for the 21st 
century. […] TAGS:    Multilateral financing Structural 

policies 

 
Development as Diplomacy? How Aid Builds 
Allies 
Princeton Sovereign Finance Lab 

In foreign policy, money talks. The United Nations 
General Assembly (UNGA) annual meeting is one 
of the most high-profile events in global affairs. 
Heads of states gather to discuss and vote on 
global governance issues ranging from 
international conflicts to global poverty. African 
leaders often have used the mee>ng as a unique 
opportunity to amplify their voices on the 
international stage. Yet, in 2018, only half of them 
attended. By contrast, 51 of 54 African leaders 

attended that year’s Forum on China–Africa 
Cooperation (FOCAC) in Beijing, according to 
reporting by Quartz. […] TAGS: Multilateral Financing 

Debt and growth 

 
Argentina’s Breakout Moment 
Gregory Makoff - Harvard Kennedy School 
Argentina, the world’s most famous defaulter, has 
flipped the script. With a staff level agreement 
announced earlier this week, Argentina is poised 
to win a $20 billion new program from the 
International Monetary Fund (IMF), which will 
help the government cement its program of 
revamping the country’s long-broken finances. 
This raises hope that Argentina will succeed in its 
quest, but the country’s inherited imbalances are 
so large that it needs to stick to its reform plan to 
avoid falling back into crisis, as it has so many 
times in the past. […] TAGS:   Blog Debt crisis 

Multilateral Financing Debt Restructuring Institutional and 
Organizational Framework Sovereign defaults 

 
Asia’s Next Growth Frontier 
Kristalina Georgieva - IMF 
Opening Remarks by the IMF Managing Director 
Kristalina Georgieva at a conference on Asia and 
the IMF: Resilience through Cooperation, Tokyo, 
Japan, March 5, 9AM JST. TAGS:  Economic Forecasts 

Debt and growth Debt sustainability Financial stability 
Multilateral financing Structural policies Debt Policy Debt 
management Debt crisis Sovereign debt Concessional 
Finance 

 
Unlocking Local Currency Financing in Emerging 
Markets and Developing Economies 

Paul Horrocks et al. - OECD 
Scaling local currency financing solutions in 
emerging markets and developing economies 
(EMDEs) requires addressing critical foreign 
exchange (FX) risks that limit the mobilisation of 
resources towards sustainable development 
outcomes. Challenges include structural 
constraints in multilateral development bank 
(MDB) and development finance institution (DFI) 
business models, underdeveloped local financial 
markets, and a lack of incentives and scalable 
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instruments to engage institutional investors. 
While current market solutions provided by 
donors – such as currency hedging tools, local 
currency bonds, and other blended finance 
approaches – offer potential, they also face a 
number of critical limitations. This paper proposes 
policy options for expanding local currency 
financing flows, deepening domestic capital 
markets and mobilising local actors, with aims of 
fostering long-term economic resilience and 
stability in EMDEs. TAGS: Multilateral Financing 

Multilateral debt Local currency bonds Economic resilience 
Economic stability Currency Risk 

 
The World Bank’s top 10 Biggest Debtors 
Ellesheva Kissin, Alex Irwin-Hunt - fDi Intelligence 
There are 121 low- and middle-income countries 
feeding into the World Bank’s (WB) debtor 
reporting systems, but almost half of the $407bn 
owed to the Washington-based multilateral 
lender traces back to just 10 of them. […] TAGS: 

World Bank Foreign Debt Debt Statistics Debt Policy Debt 
sustainability Multilateral financing Concessional finance 
Economic Forecasts Debt and growth Sovereign debt 

 
The IMF’s Top 10 Biggest Debtors 

Alex Irwin-Hunt, Jiyeong Go - fDi Intelligence, 
University of Sussex 
The total global outstanding debt owed to the IMF 
stood at $144.9bn on February 25, 2025, or 
110.3bn special drawing rights (SDRs), marking a 
slight decline from 112.8bn SDRs recorded at the 
end of February 2024. […] TAGS:   Multilateral 

Financing Special drawing rights (SDRs) 

 
The IMF’s Exceptional Access Policy: It’s Not 
Working 

Sean Hagan - Georgetown Law 
On December 12, 2024, the IMF’s Internal 
Evaluation Office (IEO) released its evaluation of 
the IMF’s exceptional access policy. Over the 
years, the IEO has delivered a number of well-
informed and – on occasion – sharply critical 
evaluations of the IMF’s activities, accompanied 
by recommendations that have had a meaningful 
impact on the IMF’s reform agenda. Given the 

central role that the exceptional access policy 
plays in the IMF’s lending activities, this 
evaluation is a particularly important one. […] 
TAGS:  Multilateral Financing Debt Crisis Debt sustainability 
Debt Restructuring 

 
How to Deal with Debt’s Downside 

Anne O. Krueger - Johns Hopkins University’s 
School of Advanced International Studies 
Mounting debt in developing economies is a 
growing concern. Some countries, including Sri 
Lanka and Zambia, have already declared that 
they cannot service their debts and have sought 
international assistance. Many others face 
onerous debt service obligations amounting to 
several percentage points of GDP. TAGS:  Multilateral 

financing Debt distress Debt Restructuring 

 
Homi Kharas on FfD4: Can the Sevilla 
Conference Reshape Global Development 
Paradigms? 
Homi Kharas, Junjie Ren - Brookings 
Aid paradigms are rapidly changing. Development 
finance faces mounting pressures from the 
aftermath of the COVID-19 pandemic to 
heightened geopolitical uncertainty. Many donor 
countries are slashing aid volumes and 
increasingly aligning aid with national interests. 
The trend is upending traditional allocation rules 
and casting doubt on multilateral cooperation. 
Emerging markets and developing economies 
(EMDEs) must navigate this uncertain terrain 
while tighter capital markets and rising debt 
burdens severely constrain alternative financing 
options. […] TAGS: Multilateral financing Structural 

policies Institutional and Organizational Framework Debt 
sustainability Financial stability Debt and fiscal/monetary 
policies Cost and Risk ODA 

 
10 Ways Financing for Development has 

Changed in 10 Years  

Tim Hirschel-Burns - Boston University 
Financing for Development Conferences – the 
chief event in the United Nations (UN) system on 
mobilizing the resources needed to achieve 
development – don’t come around very often: a 
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decade ago in Addis Ababa, negotiators produced 
the Addis Ababa Action Agenda, which offered a 
comprehensive framework to guide development 
policymaking over the last decade. Now, 10 years 
later, the United Nations will host the Fourth 
International Conference on Financing for 
Development (FfD4) in Seville, Spain in June, and 
the economic landscape negotiators will be 
working within has shifted substantially since 
2015. Despite the Addis Ababa Action Agenda, 
financing for development has faltered, and with 
it, so has global progress. […] TAGS: Multilateral 

financing Debt crisis Debt sustainability Debt Statistics 
Sovereign debt risk Green finance Financial stability Blog 
Institutional and Organizational Framework 

 
African Financing Stability Mechanism 
African Development Bank Group 
Since 2010, Africa’s public debt has increased 
significantly. It is now more non-concessional 

and short-term. Between 2010 and 2024, Africa’s 
public debt surged by 170%, exceeding USD 1.8 
trillion, partly due to external shocks such as the 
global financial crisis, Covid-19, and 
geopolitical tensions.  While many African 
countries experienced good economic growth 
during the 2010-2019 period, that growth was 
insufficient considering the amount of debt 
contracted, thereby threatening Africa’s 
economicstability.  Declining  concessional  finan
cing, coupled  with  persistent  external  shocks  
has  pushed  African  countries  towards  more  n
on-concessional debt, which now stands at 72% of 
the total debt.[…] TAGS:   Multilateral financing Debt 

Statistics Debt Policy Foreign Debt Debt crisis Debt distress 
Cost and Risk Debt and growth Institutional and 
Organizational Framework Sovereign bonds yields Debt 
sustainability 

 

 Reports 
 

World Economic Outlook, April 2025: A Critical Juncture amid Policy Shifts_Chapter 1: Global 
Prospects and Policies 
IMF 
After enduring a prolonged and unprecedented series of shocks, the global economy appeared to have 
stabilized, with steady yet underwhelming growth rates. However, the landscape has changed as 
governments around the world reorder policy priorities and uncertainties have climbed to new highs. 
Forecasts for global growth have been revised markedly down compared with the January 2025 World 
Economic Outlook (WEO) Update, reflecting effective tariff rates to levels not seen in a century and a 
highly unpredictable environment. Global headline inflation is expected to decline at a slightly slower 
pace than what was expected in January. Intensifying downside risks dominate the outlook, amid 
escalating trade tensions and financial market adjustments.. […] TAGS:     Economic Forecasts Statistics Debt and 

growth Financial stability 

 
Nature as a Shock Absorber: A Financial Materiality Assessment of Forestry-linked Sovereign 

Indicators in Ghana  
Nature Finance 
In today’s rapidly shifting geopolitical landscape, international aid funding—including from major donors 
like USAID—is being cut, leaving many nature-rich countries of the Global South in an increasingly 
precarious position. At the same time, the twin crises of climate change and nature loss are undermining 
economic resilience, pushing sovereigns into a vicious cycle where escalating nature loss and climate 
shocks negatively impacts countries’ creditworthiness, constrains borrowing, and limits investment in 
climate adaptation, livelihoods, and broader development. […] TAGS:  Sovereign debt market Debt distress 
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Sustainable Finance Climate Finance Sovereign Credit Ratings Debt Sustainability Analysis (DSA) Debt-for-development swaps 
Sustainability-linked bonds (SLBs) 

 
Healthy Debt on A Healthy Planet: Towards A Virtuous Circle of Sovereign Debt, Nature and Climate 

Resilience  
The Expert Review on Debt, Nature and Climate 

The final report of the Expert Review presents a suite of policy recommendations aimed at helping 
countries break free of the ‘triple crisis’ of escalating debt burdens, climate change and nature loss. The 
recommendations provide practical proposals on how to unlock finance for sustainable development - 
a task made even more urgent by the recent geopolitical events. TAGS:  Sovereign debt market Climate finance 
Debt Restrucuring Debt Sustainability Debt Sustainability Analysis (DSA) 

 
Global Outlook on Financing for Sustainable Development 2025 
OECD 
A decade after the international community pledged in Addis Ababa to ramp up development finance, 
the gulf between the amounts mobilised by developing and emerging economies and the trillions they 
need to meet their development goals has been steadily growing. Without significant reform, the gap is 
set to swell to USD 6.4 trillion by 2030, the target year for the Sustainable Development Goals 
(SDGs). The latest Global Outlook on Financing for Sustainable Development calls for a major overhaul 
of the global system to mobilise resources to build a sustainable future for all. TAGS:  OECD Debt Sustainability 
Sustainable Finance Debt and Growth Accounting, Statistics, Reporting and Auditing 

 
Which Countries have the Highest Public Debt Levels in the World? 
Focus Economics 
Public debt refers to the total financial obligations of a country’s government, including bonds and other 
securities. This debt can be sourced both domestically and internationally. Issuing public debt is a crucial 
tool that governments use to fund public expenditures and address budget shortfalls. To facilitate 
comparison between countries and assess a country’s effective debt burden, public debt is typically 
measured as a percentage of Gross Domestic Product (GDP) […] TAGS: Debt Statistics Debt sustainability 

Financial stability Statistics 

 
Secondary Market Practices Committee European Secondary Market Data Report 
ICMA  
This report provides an overview of European trading activity for sovereign bond markets, comparing 
our latest findings with past performances since January 2022. Specific changes and trends relative to 
past reports can be summarised as follows: • Notional traded in H2 2024 increased 12.8% when 
compared to H2 2023. Trade count for the same period has increased by 0.4%. • For the full year 2024, 
notional traded increased by 13.8% year on year, from €51 tn to €60 tn. Trade count also rose by 5.9% 
from 10.7 mn trades to 11.3 mn in 2024. […] TAGS: Secondary Markets Bond Market Development Sovereign debt 

market Reporting and Auditing Transparency Market Liquidity statistics Financial Analysis 

 
Asian Development Outlook April 2025 - Trade Uncertainty Challenges Resilience in Asia and the 
Pacific 
ADB 
Growth in developing economies in Asia and the Pacific (developing Asia) eased only slightly in 2024 as 
strong exports and investment across the region offset softer consumption in the PRC. Growth declined 
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in East Asia due to weak domestic demand in the PRC, even as the subregion’s high income technology 
exporters continued to benefit from strong global demand for electronics. Growth in South Asia 
decelerated, as a slowdown in India, driven by delays in public investment, outweighed recoveries in 
Pakistan and Sri Lanka. In contrast, higher public investment and consumption supported Southeast 
Asia’s robust expansion. Growth in the Pacific moderated, as Fiji’s slowdown offset the broad-based 
rebound in Papua New Guinea. In the Caucasus and Central Asia, domestic demand and remittances 
continued to support steady growth […] TAGS: Debt and growth Debt-to-GDP Reporting and Auditing Debt and 

fiscal/monetary policies 

 
Federal Debt and the Statutory Limit  
Congressional Budget Office 

The debt limit—commonly called the debt ceiling—is the maximum amount of debt that the Department 
of the Treasury can issue to the public or to other federal agencies. The amount is set by law and has 
been increased or suspended over the years to allow for the additional borrowing needed to finance the 
government’s operations. […] TAGS: Debt-to-GDP Debt and fiscal/monetary policies Economic Forecasts Debt 

sustainability Fiscal risks Debt ceiling Interest rates Debt management Debt Statistics 

 
Debt Limit Policy Questions: What Are the Potential Economic Effects of a Binding Federal Debt Limit? 
Grant A. Driessen - US Congressional Research Service 
Federal law prohibits the "face amount of obligations whose principal and interest are guaranteed by 
the United States Government" from exceeding the statutory debt limit (31 U.S.C. §3101). The 
Department of the Treasury has the power to take some temporary "extraordinary measures" that 
extend the date on which the statutory limit is reached. [..] TAGS: Debt ceiling Debt and fiscal/monetary policies 

Debt sustainability Debt crisis Fiscal risks Economic Forecasts Sovereign debt risk Financial stability Cost and Risk Sovereign 
debt market 

 
African Debt Outlook. A Ray of Optimism 

Afreximbank 
The economic outlook for Africa indicates favorable conditions for debt management, with a projected 
decline in the debt trajectory over the medium term. Forecasts for 2027-2028 suggest an average annual 
reduction of about 1.6 percentage points, signaling a long-term trend toward improved fiscal health. 
However, an expected increase of 1.8 percentage points is anticipated in 2024-2025 due to rising interest 
rates. Debt dynamics exhibit varying trends across African sub-regions, with Southern Africa presenting 
a notable divergence from the overall decline observed elsewhere. In Northern Africa, the decline in the 
debt-to-GDP ratio is particularly stark, with projections indicating a reduction of 14.7 percentage points, 
decreasing from 84.2 percent in 2024 to 69.5 percent by 2028. […] TAGS: Debt Statistics Economic Forecasts 

Debt sustainability Sovereign Credit Ratings Sovereign debt risk Debt Forecasts 

 
Debt Sustainability Monitor 2024 

European Commission - Directorate-General for Economic and Financial Affairs 
Following modest growth of 0.4% in 2023, the Commission’s 2024 autumn forecast projects real GDP to 
rise by 0.9% in 2024. Economic activity is expected to accelerate to 1.5% in 2025 driven by stronger 
consumption and a rebound in investment from its contraction in 2024. In 2026, the economy is 
projected to expand by 1.8% supported by sustained demand expansion. […]   Debt sustainability Debt 

Sustainability Analysis (DSA) Debt Statistics Debt and fiscal/monetary policies Debt-to-GDP 
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Asia Bond Monitor – March 2025 
ADB 
A slight weakening of financial market conditions in emerging East Asia was noted from 1 December 
2024 to 28 February 2025 over heightened global uncertainty surrounding economic policies and 
expected higher-for longer interest rates in the United States (US).1 While US bond yields rose for most 
of the review period on the Federal Reserve’s less dovish stance, weaker economic data released in the 
second half of February pushed yields downward, particularly at the shorter end of the curve. As a result, 
most emerging East Asian yields fell, tracking US yield movements in February. Continued monetary 
easing by regional central banks contributed to the decline in yields as well. […] TAGS: Sovereign debt market 

Sustainable Finance Sovereign bonds yields 

 
Addressing Public Debt Sustainability Concerns 

Economic and Social Commission of Asia and The Pacific (ESCAP), Bangkok, Thailand  
Public debt distress has three distinct underlying causes. One, economic and fiscal mismanagement; two, 
temporary liquidity shocks; and three, development deficits and climate financing gaps. These should be 
evaluated and addressed differently. […] TAGS: Debt sustainability Debt distress Debt-to GDP Foreign Debt Debt 

relief Debt Restructuring 

 
Sovereign Debt-for-Development Swaps. Possibilities Ahead 

UNCTAD 
This study addresses the choice and considerations surrounding the use of sovereign debt swaps in 
development finance, based on a database developed for this purpose and considers how a South-South 
platform could aid decision-making among developing countries on the appropriate use of debt swaps. 
To undertake the study, UNCTAD developed a Sovereign Debt Swap Database based on public 
information on 235 swaps directed towards health, nature, climate, children and poverty reduction in 
58 countries since 1987, with a combined value of over US$11.5 billion […] TAGS: Buybacks & Exchanges Debt 

Statistics Transparency Cost and Risk Contract standards Debt Policy Reporting and Auditing Financial stability Concessional 
Finance 

 

 News 
 

The What's New area of the PDM Network website proposes a selection of daily news on public debt 
management from online newspapers and info providers. In addition to the bimonthly Newsletter, 
subscribers receive the weekly newsletter Emerging Markets Sovereign Debt News cover sovereign 
debt news of emerging market and developing economies. The news has been selected by the PDM 
Network Secretariat from the ©Thomson Reuters Eikon 2025 and © LSEG 2025 information services. 
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 Events and Courses
 

MAY 
 
8 May 2025: SUERF The European Money and 
Finance Forum - Online 
Repo market: Turmoil at the core of the 
financial system? 

 
8 May 2025: ICMA - Singapore 
Advancing Sustainable Finance and Climate 
Transition in Asia: How capital markets are 
supporting the evolving agenda 

 
12 May 2025: African Union - Lomé, Togo 
African Union Conference on Debt 

 
19-30 May: Joint Vienna Institute. IMF 
sponsoring organization - Wien, Austria 
Vulnerability Diagnostics 

 
22-23 May 2025:  OeNB - SUERF - Vienna, 
Austria 
OeNB I SUERF Annual Economic Conference 
"Monetary policy and structural tectonic 
shifts" 

 
22-23 May 2025: ZEW – Leibniz Centre for 
European Economic Research - Mannheim, 
Germany 
2025 Public Finance Conference: The Future of 
the EU Budget 

 
 

JUNE 
 
4-6 June 2025: ICMA - Frankfurt, Germany 
57th edition of ICMA’s Annual General Meeting 
& Conference 

 
9-20 June 2025: Joint Vienna Institute. IMF 
sponsoring organization - Wien, Austria 
Systemic Macro-Financial Risk Analysis 

 

 
9-18 June 2025: Joint Vienna Institute, IBRD 
sponsoring organization - Wien, Austria 
Government Debt Management Performance 
Assessment Tool (by invitation) 

 
10-11 June 2025: Bank of Italy - Venice, Italy 
Sovereign Bond Markets: Sailing in Calm and 
Stormy Waters 

 
12-13 June 2025: Banco de España & CEMFI - 
Madrid, Spain 
Fifth Conference on Financial Stability – Banco 
de España & CEMFI 

 
13-18 June 2025: The European Association for 
Banking and Financial History e.V (in 
cooperation with BNP Paribas and the Monnaie 
the Paris) - Paris, France  
Public Debt & Financial Stability. From the 
Spanish War of Succession to the Present Day 

 
17 June 2025: Artemis - Online 
Artemis live webinar: Cat bond and ILS market 
conditions at mid-year 2025 

 
30 June-3 July 2025: United Nations - Seville, 
Spain 
The 4th International Conference on Financing 
for Development 

 
 

JULY 
 
9-10 July 2025: SOAS University of London, ADB 
- Tokyo, Japan 
Conference on “Accelerating Climate Action in 
Asia: Fiscal Policy Solutions” 

 
25-26 July 2025: CESifo - Munich, Germany 
CESifo Area Conference on Macro, Money, and 
International Finance 2025 
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AUGUST 
 
4-8 August 2025: Joint Vienna Institute. 
Sponsoring Organization: IMF - Wien, Austria 
Public Sector Debt Statistics – Fundamental 

 
11-15 August 2025: Joint Vienna Institute. 
Sponsoring Organization: IMF - Wien, Austria 
Quantitative Integrated Policy Analysis: Model, 
Estimation, and Country Applications 

 
 

SEPTEMBER 
 

4-5 September 2025: Banca d’Italia - Rome, 
Italy 
XXIII Banca D’Italia Public Finance Workshop 

 
9-10 September 2025: OECD  - Paris, France 
OECD Global Forum on Public Debt 
Management 

 
11-12 September 2025: The Hong Kong 
Institute for Monetary and Financial Research 
(HKIMR), the Hong Kong Academy of Finance 
and Hong Kong Monetary Authority - Hong 
Kong 
20th Central Bank Conference on the 
Microstructure of Financial Markets 

 
23-25 September 2025: ADB - ADB 
Headquarters, Manila Philippines 
5th Asia Finance Forum 

 
24 September 2025: Bank of England, Banque 
de France, Banca d’Italia, IMF, OECD - Banque 
de France, Paris, France 
6th Joint Bank of England – Banque de France – 
Banca d’Italia – IMF – OECD Workshop on 
International Capital Flows and Financial 
Policies 

 
 

29 September-10 October 2025: Joint Vienna 
Institute. Sponsoring Organization: IMF - Wien, 
Austria 
Monetary and Fiscal Policy Analysis with DSGE 
Models 

 
 

OCTOBER 
 

13-15 October 2025: Georgetown Law, Institute 
of International Economic Law, Sovereign Debt 
Forum, Princeton Sovereign Finance Lab - 
Washington DC, USA 
DebtCon8 

 
 

NOVEMBER 
 
10-14 November 2025: Joint Vienna Institute. 
Sponsoring Organization: IBRD - Wien, Austria 
Designing Government Debt Management 
Strategies 

 
17-21 November 2025: Joint Vienna Institute. 
Sponsoring Organization: IBRD - Wien, Austria 
Implementing Government Debt Management 
Strategies (by invitation) 

 
DECEMBER 
 
1 December 2025: Finance for Development 
Lab and the Shanghai Institutes for 
International Studies (Siis) - Shanghai, China 
2025 Shanghai Workshop 

 
 

2026 
 

FEBRUARY  
 
26-27 February 2026: National Bureau of 
Economic Research – Cambridge, MA 
Long-Term Fiscal Policy: The Economics of Debt 
and Deficits 
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 Call for Papers 
 

DL 15 May 2025: World Bank, ODI Global, IFS – 
London, UK 
Call for papers: 7th World Bank/ODI Global/IFS 
Public Finance Conference 

 
 
 

DL 16 May 2025: Bank of England, Banque de 
France, Banca d’Italia, IMF, OECD - Banque de 
France, Paris, France 
Call for Papers: 6th Joint Bank of England – 
Banque de France – Banca d’Italia – IMF – OECD 
Workshop on International Capital Flows and 
Financial Policies 

 
DL 31 May 2025: Banca d’Italia - Rome, Italy 
Call for Papers: XXIII Banca D’Italia Public 
Finance Workshop  
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