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Government foreign currency debt: by region
(in percent, simple average)
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Average Max Min
evel of debt
Outstanding debt/GDP (%) 39% 73% 13%

Exchange rate risk
Foreign exchange debt/Total debt (%) 71% 94% 50%

Refinancing risk

Average time to maturity (years) 110 17.5 6.0
Average time to maturity (domestic debt) 36 91 05
Average time to maturity (external debt) 13.5 200 6.6
Debt maturing in next 12 months (% of total debt) 15% 34% 2%

Interest rate risk
Average time to re-fixing total debt (years) 103 15.3 40
Debt re-fixing in next 12 months (% of total debt) 23% 56% 3%

1/ Covers central government debt in countries that received joint Bank-Fund MTDS TA missions, including
Armenia, Cape Verde, Cote d'Ivoire, Ethiopia, the Gambia, Ghana, Guatemala, Kenya, Kyrgyz Repubilic,
Malawi, Moldova, Mongolia, Mozambique, Paraguay, Rwanda, Senegal and Tanzania. Data refer to the
respective date of the last MTDS mission.

Source: IMF-WB MTDS TA reports.
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FERAEF, 2743%1) DMO Ko, EAIPPl 7 AR BsFLE SO R 2t
BEMAMERIREm, JFREAT 1O 1-3 4 (42%) B 3-54F (33%) M7t
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fEHZE ) DMO W20 — 4 Prid U 1 N AR e AT IR R 2R
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MIEHAME (ZFEN 13K, Hd =02 R 7RI 55 a3 47 6t
5 [l #RAE

ATAE M R 3

XA R FZAESMATERZ S T HMNERAR. RE—XRKEET 7 i maEk
FERBIHEL), R — AT T aUARE 2. DEESHE T bR kS
T4 L HE¥r4& (International Swaps and Derivative Association , ISDA) i<
HRAF BB 50 B AT A= T B g AT XURSE R oA < R ISR

MBI FZFT SRR

L =0y 2 —HIRZVTH RN, AATHIE 1 PP Al A0 el A T BUR 53 27 11 37 1 5%
W&, I 75 EAE L St sz it — 0 Rl

ARG T SRA: ke BRACR] Z2 A0 57 K G118 R4 568
ehmy: WG TR, KERIETI.

— R R IREARAIE T, e n] SN ARG RE 1D R B R
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5t SRR BITEAAL 5 .

Bt E A B DR BB SRR A F] L FREIE SRR E
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o VRRAEZL: EENT—/MRER GRS HRAE . A TR B BRI 55 UK (1 VA A AE
4,

A5 555 2 AR B

T 1) 7 53 55157 20 M RN PAAT A5 3K TR T, 70% A b (1725 52 2 it i 34
55 B B — R R BB . SR B VI DGR, e AT A A R
HAL LA 55 TR R

DMO E MV R B F B IR

A =5y 2 — B E WAV, DMO A 6 5t KU B Bl v e 1) 73t ) v 4%
TAENG QB3I LZLTAENT , HBINAREHEIR. #6% S E S ER
BImE, i 7= WIEAE B A R PR . SEIEAMNERE TENG,
IR EAG BEAR WK & LR B S8 d sk IR 5 2dE (adEk A
BUR HABE T TRIBEE ) B RS e, X E R R A5 45 LAY 3 A

] 240 555 R0 52 o R 5 1 P 1] 5% D /I R A A e v I R B R B S

B 2 A 3 $t T FRUf5 55 B 2H 7 IR L S B T 1 VE AN R A 5 R

KW 2. 0 & 4 & . £ B DMO ) K K & O Ost B

Figure 2. Survey Results: Sovereign DMO’s Risk Management Practices
Debt management law grants standard provision to issue  Risk identification is at an early stage since many
debt securities but a large number of countries report the  countries do not conduct stress tests, and are not fully
laws do not allow financial derivatives and LMOs. aware of debt portfolio risk related to domestic interest
rates or the foreign currency debt.

Local currency value of interest and

Issue debt securities? amortization payments?

Local currency value of the public debt
stock?

Conduct LMO including debt buybacks
and debt exchanges?

Contract financial derivatives? Domestic interest rates?

HYes ENo HYes HNo

Source: Survey results (December 2021).
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Debt management is passive with little use of transactions
that can manage foreign currency risk and upcoming
maturities as few countries implemented such
transactions ...

Change the mix of domestic/external
primary issuance

External debt buybacks
Domestic debt buybacks
External debt exchanges

Domestic debt exchanges

mYes mNo

Source: Survey results (December 2021).

..and even fewer countries used derivatives such as swaps,
forwards, interest rate swaps, futures and options during
2019-2021.

Contract a currency swap or forward?

Contract an interest-rate swap or i
forward?

Contract futures or options?

HYes mNo

Countries express a strong need for additional capacity
development across the board, particularly for risk
quantification, sensitivity analysis and local currency bond
market development...

Risk quantification and sensitivity
analysis

Legal d ion and regul. y
framework

Use of derivative instruments

Local currency markets development

W Notimportant  m Somewhat important

W Very important

...however, there appear to be fundamental gaps in
formulating and implementing a debt management
strategy that provides the basis for using risk
management instruments, such as derivatives.

Integrating cash management
with debt management

De ping and i ing _
an Annual Borrowing Plan
Using analytical tools _
Communicating the MTDS _

0%

Constructing projections, and
estimating risk and cost
indicators

20% 40% 60% B0% 100%

Source: Survey results (December 2021) and LIC Debt Management Survey results (May 2022) (right panel).

When asked about the obstacle’s debt managers indicate
an overall need to strengthen the institutional framework
for debt management, risk frameworks, staffing and IT...

Lack of operational risk
management framework

Lack of manuals to guide public
debt management practices

Insufficient resources (e.g, office

space, IT equipment, software _
licenses)
Not enough skilled DMO staff _
Inefficient institutional _

arrangement
20%

0% 40% 60% BO0%

LIC Debt Management Survey results (May 2022)

...manifesting across a range of areas that undermine
effective debt management, including obtaining
information on disbursement and new transactions,
recording debt, and limited ability to operate the debt
management system.

Difficulty obtaining timely
information

Fragmentation of debt
management/reporting _
responsibilities
Lack of adequate staff resources _
Difficulty recording/retrieving
information from the debt _
recording system
Lack of government debt details _
0%

20% 40%

B RBILERTF

On FEA5 555 B 5 T (1 56 7 5 FE R DAAE 35 BTN 6] 25 9 A 51 55 Mg 59 11 T
FAEEEAER] . AEMIERY], MR — w5 R ] APRAT 01 55 L s
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AR A0 I 55 45 55 R RSE R 3 < B T 0 e B0 XU ) A 5 (18 £ 55 A 5 I UG
Rk, AR 55 E BN E X — B W R 2 WA TR BOR ) E A R )
X LEBOR B ARG ST 2Lk, I D 2 BE R Rbipe sl ST HF R S R AT
TR, Tt SCRF B AR SE AR JE .

TR 558 B 7 R BRI BOSA i [ ¢ o 2 28 B AN W AR AL ) Tl
sk A, JRHISSSENLBIIERE /1. 7558 BRE 1R & B A SCRMIRIRN X 8% ) %
VRIS Bt B EL 051 55 445 (R R, R SR B U 1 55 B AL 55

AR IG5 E BT — KAV AR R FEL, nR Xk
73 VYA A [REAE BN 55 1 77 T, e AT oA i) ARSIt A 8 5 55 8 B B T
fifi: JAEL, TR [EEMBOE (LH22) .

B2 EEALMESER

A U555 B BRI 2 R A A

AE R BRUTSSE BAG T 78 70 ROVR AN ] B 2 R DL R AT & S A
M55 & BE S IA. — A A L6155 B B, WIRAUE oiE, BAhRE
EOR, T ON05E AR A RASVE RVA A I FE 25 ROk L

PR BUSSE BAL R A L8 I N TRV R B AR A e RO R AR

55 BisE A EA R e AR, W A4 W BUAS B A ok 1 24t
AITTRL . XA AL HE ABURF B9 2 AN 8B 1T TSR B0, DR 5 55 8 B LA A2 75 A AL
FUORIBHEXLE R B o0HEZ, [FME, BWEA A JO0 M B 7 55 2 1) 24
EHETI.

B 51 55 WUR BOE IS 5 0 BOM B8 4 R & S iR ALE], B RS SR
MAGAEZRORFE— 3. HhAh, i 555 HEUR NAT 3 s = BUR A SZIE LA ) 3
FEFNLAE o

ZRIKJE:  IMF (International Monetary Fund). 2022. 2022 KU E K 1)
FMAETTRESHTR) , EFRRmAEEHL, LREEREX .

SR 55 8 PR B A TR ELRE ) R R I I — AN, Ak, EEE S E
P 0y e O S R - ARAT A BRI R T A (Annual Borrowing
Plan Tool , APBT) , ¥§CLAAf BT 55 s Fe AL mT S TRl . ABPT & 57E
P EHTMALGREHE . RIFFILEE MK BBt 7 e T8 &E, 8
S SIS R PRARAAE DY As s DA Sl G S R AR

KTEMAREHE, &EHEAREIILEFIHZ L T TF A (1D X
A AR I (2) BB s iinkE: (3 EERMmEERELR, 4
fiTE T RBE .
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HO&E 2 B s A AT M oS i . RAIXHRE, G EEAEA HELRE
HERA VAL 157 55 2 & B AN RS, Il 2 3 =4 (R AV RS B B Sl o Rl g,
AR ASE FH AMIEAT A T B B0 i s 75 22 ol IR B RE 70 B N8 PRI 48 T HL
DMO KAHAT o« ERK & AL B AMEATAE TR IE 268 /12 H, DMO M T-4%
G A B AN T CA AT B G —BO .

—HEEN V3G DMO 77, B AU e [ XK A~ L6155 B B E
Ba] LR AMEATAE TREORSEOURAE M G s 4l etk CEEAML X ) B AIK
LR A (REARAEDTRRAS) o Hldn, B o T4 AT 4 37 01 55 0 B 10 1o L e 4
NBEAREET, PR RABARMSNCRL S, [FI ORI D28 1T & R 55 it A
At BANEFR S5 B AMC RS W LB AT 3 b Ao, 25— AN EREENE LS H A
TR B T B AN A 26 1 B RO & DDA SR AN B S B i, T g
B RE DL .

BRAh, JEERATA T H A SR AT 0 55 AL S ) BT A S, AR R RE(R Y
ARG T # B AR XK HES 5ATAERAL S, DEREEAFITMA
(4, T DMO KNI A A AN 50 s K 1153 55 SOAS T AR o 38
W AMEATAE TR AERHER IR A G . BAh, RIRATAE T RS Z Ak
S BRARE CHly T2 A [ 2R 2= A6 R I AN K8 I, BEmATA R AT 5t
LRI AN

FER S5 B B A R 22 B T L HGE A i, 3R GB T RIS H
W) A E R s BEAE, SR SRR AR BOR, X8 A e ST A TR A
AR A T AR, JCHER PRI ERE K F - AR, BT
(K158 5y AR 8 AR T 5055 BUW AN 5 55 BRI A8 S ilAs, 8 BRI RAEAE RS
S5 KT B AN T B A0 o BEAk, AR5 55 VR MRS B A s R A T R T AT
TR E——E S THEN ZOR A T4 TR g E Y OFdsRN5E
PSRRI H ) —— (1S PPAG AT AR TR XU S A RA AR 45 S A0 DR A
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RIS, FZHMNT, Rl R ad ik, aaeeikA - ANE
A TREEEALGSHEE, B (D EfISkZAT4 THI DMO K&
AR, (2) RXETHARATIZANE A, 8 (3) #EANRERATE TATIZ
JRAAR iy —— F B 5 PP TE 7 BE PP AEIXAPR AL, Wk
FIAT, OS5 I 6 55 Htk, G DL H R R ARG S, ik
PR BT T RS o 48R, K PO AR FIATAE i R 3RAS BT 5 1 652 55 B2 Tl 1 75
LHEKMBE . &5, N TR E LR DMO SEGFHy 1 @Al FH A7 AR oxt
H i B o R AT S A ORE IT SRR e MUK, JF RE S AL EEATAE A2 5
R 2 B35 71, DN RE D (RIS BE /1), S ahiE
P32k B E bR R AALE SRR L T TER R .

AR 444 “Managing Foreign Exchange Rate Risk: Capacity Development for Public Debt
Managers in Emerging Market and Low-Income Countries ” . A 3 {E# Thordur Jonasson /&
IMF 3% i 5 %8 A i 4 865 5 S A T b iR Ak . ASCT 2024 4 8 H T T IMF B . B
o A ] DA ) JE S
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/N AR b B T b BUSR

Dani Rodrik & Rohan Sandhu/X. % 8444 / %i%

FiE: ARFLFH KA BN, FULBEELTELMUAMRE., i RAL LA Fa, %
BEAZES BN A B BERLERFNAHRE. SiFdeT:

B RyEE AT E SIS

R E DR AR, RARTRE “ TAE” FaiE “T N7 o BBk
ME, XA & T NFRESS YA 248 v RIS T gt . B IX
BE TR 1R E B —— R Sl R 55 B0 3 i b A A A TR 55 R U ——(H A IR R
WRIRHE ST 3 T A B J7 1 T oo s AT N B A BR 1 B — RROsA
# L E (Carranza& McKenzie, 2024; Blattman & Ralston, 2015) . fEZk
DL T AR R AF LI ER, JATFZEHESTRahEgokls. Bk, #
£ “TAE” JEHEA &R 2 “Alk” ——RERlse & Akl 70% 0L 1)
AL, ANBLRIR AL (MSMED  (EBRZY T4ZL, 2022)

REFEFOME., N R M

A, AR R B AL T IS & PR A R R —— M N B & (andi
FAHE B, FHARFBBAMERIZT) MG R R (BRETZHEA. W%, |
EREAT R o EATRA R R R R AR K —/ Ny SR, BN,
ORI XA AL AR Z M 2R (Diao 45, 2019) , REELFEH T-6R
Z AN AL 2 A AEAE AR 2 R AL AL RIS, IR EFE K T« AR A BT RR
“WEFR” (gazelles) , BRUXFERMYIE KA vk R B K a4l .

MNETFRERIAERE, RR AR MR EE, FrXaik (naHett
WD H3EEMKREZE R RARKFEE _EAE T8 = X s K i Aok, DU /NI
AR PR A R EAE I AT e (Eslava 55, 2019) o Bk, HFABMERA
JIZE &, M BUR T H A 20T [m) /Nl A b o 35X B ARSI R AN =2 m) i v/
ARSI o A S, B S IN AR ME AR 7 T BB N T S e A 7
HAA IS, RIGRAE TSR, DR LIGK IR S . £ —RHr
RS, AR T XML AN [ S (1) 7> RArE U] (Rodrik & Sandhu,
2024) .

BRI 5 F AR ) BRA WA AR = T B4l ?

i 308 HR N AR Y ) — FpoT VA il T R SE SR, i@ iR
AT B IE R Bl HANE W EFEaIE 7% Youlin! D BT —1M2
BrBiiAs, BIEEVIFHRIE . Sl FEARE ST RIDU R VPG AR . BT )
HITE A TS IR1F 5 2 1000 iR hr (HZ AR LE 64000 £o0) KR, A
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BB T AT B LR, IR RIS BAARTES) . SRRFIEER T
B R ——MST, DARTRMMN. B85, WEMEEEEmrINgsE
WA XHZI RV o, B REREE I 51 2% 1R B AU L i b 58, 0t
Al gl Z L ol F L RE A I A A AR AR A TR R AR AR R
(McKenzie, 2017) .

T AR N LR 8 I S ORI AR A A I SCRE AR B
BAEHT AT Bk —HL M (BHP-Billiton) SZjfi, BEJ5 HHEA 1
BHMEFR M AE (Codelco) FLFHIMARMENE TR, BT KZMALNE
FERN ML EIBIETRE /1. XL R AT E T BARKFORAZ EHhik, e MR
HMIBE ) R I e 1) A BE N, AR5 SR LN R SR R T 58, 1REE
HLOBORMIW 5550 . PR RIL, 20 REA m RN, 124 6000 ZAMEN
FHHRRAE 100 M S 5. SHBMAEEE, ARy d ik E 25
e A O S8l (Navarro, 2018) .

BRI SR AL AR ?

ER AT S N 8 T RIFE AT BOR ok T S DT TR TR, B LA AN
LA E 2 2 1 56 2 R MR bGP [F PR BR ) . X R T UM AR (1)
TER . E R PV BCRAESEE — MV 2 B T e S K E S R TR S S E—
B R g, BB AN R o A DR R G Tk A
CONBENT MNEEN . BEE R R, AL R TR B S
I R & H AR B — B E bR DMl . IR — N RRER
2T 58 S R AR —— R e B 05 R e N B AR A, b s A4k 2 5 4 LR
ez, ¥ E AT R T 2 R P AT 5% (Brown &%, 2023) o —H
gk, AT 3 — B EAREANE . Pk, BB AR SAEN B SRR
207 BRG] T E AT AT MG R 2 S, BLRAE R AR R
AT, AR A T .

X —HECr N B TSR B SE i =4 2R F AR S O B KR8 ) SCHE Y, AR
S AL M7 BIE . SRI AR . BT BRI B Mk A AN Al 2 51 #S
FRAEBRZHHE R . BIRIXFhEE et RS E A, (HE KA & — b
Bz A R I8 FATHHARG] 73R, X — B4 8 /Nl SRR AR
W FR) JE DU R DAE AN [R]RIASE, DA K B8 B A AR IS BR A 7 SR b AT R 3 . ARBUR Y
FHOR DT AT PLUAHE B E

BURME I R B 22 2

KELTTVE (R K/N) BIERIZAAET, B MRAEIRATA AL A 7= 2 201
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AR JFE @44 N “Industrial Policy for Micro-, Small- and Medium-sized Enterprises” , A C1E
# Dani Rodrik J& I i KL S 2 AR A CEPR W58 71, Rohan Sandhu /& M il 15 Je it
2l CEIBATT ABWMAREE. AT 2024 4F 8 A 2 HAET VoxDev B W, ki
] DA ] JE S .
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A FRERAR, FENXET SRNBERAAEL S A EERCHAF B BGEHE,
FEREEZBEAMMRAFNEZB R SZ A5 LD EH T, hiFeT:

5 E AR [ [ B g R B 5y G TR 1 SR 1 VE R, B AR
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Wi 2 [EPRrAEJEZE  (International Energy Agency, IEA) TSR AI o] FR4E & e 1
5O ARRT RN (IEA, 2021) .

W Rt A A E, 7E 2023 5 &R 77% (USGS,
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HRFIZ . BT Y =R G e, RIS 2R L EE, AEE
()38 3852 B A AN R PR A

R e 7 B AR RURS: s kA AN IBCIE XU B 1R L 2R, B tn SR R
B, TR SRAT S I 3 s AN A 5t 5 A PR A B R . BT
CA NN J7 T A RIS 0 ot s ARSI, DL BUA 2 7 8Bl ELATHE
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E SR . XTI, XEAERWZWR A —— W E . A,
& 4 Hh RN G BTG 2 77/ M 1 S ——EE A1)

I I AN 5L 5 L v AE A BRVE BRAB AR I WA B A L VAV RS U i i it
FHEE R G 2 —, RPFHI G E, B0EHE =B (HRE8RAT,
2024b) o HRBWHERM TEIWNER, RECELKRNAEE LR (B
3) o EAEREREMEE TR T A =AEK, AEEH B ST
HEJE .

B 32022 FE Gk mrm. ERWE. HRR AR ZEWHATER

percentile
45

40
35
30
25
20

15
10

0
Regulatory Quality Rule of Law Control of Corruption

H Madagascar [l Mozambique Tanzania Brazil

KR HFERIT (2024b)

75 ) 52 BB R R SR, BUA e £ EE ., WA AN E . 2
TSV RE VR AN IZ Y L Atk Bt LA A IR A/ B bR B 52 IR R RE ) (Collier 4%,
2003; Azadegan & Dooley, 2021) . fEMFARITHIBUARE E/ LR 118k T,
iR I | SAES B i1 (A e o8 S e SE VA R % 1= 7 D O & 2 = Y=k VA= W
#) CEFERM £SO IRt AE L7 (I FHRIT, 2024b, K 4) .o 1 2010-
2022 FHAA],  SLE LG T 1 BUA R MR AL T EL

B 4 Daxnirin. ERWRAEZREEKBUGREMKAE R /B HME L, 2010-22

percentile
60
50 \
40 \
S —————— Madagascar
20
10 Mozambique
o]
1 1 1 1 1 1 1 1 1 1 1 1 )

2010 20m 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

K. AT (2024b) .
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W BUA e e B S 1 5 — P o5 SR I BUR R B 1, RIS il B A RIS
MFEREE, MAFEBEIER ., £ 1S T 2010-2023 4E R = A E K1 -F
BIE . FRAEZEAIAR R R, e TR AN E K A R AR N E X,
IS I e X B e bs EEHEA e CPIMERIC, TR REmE) « 48
% & BB € /o T MBI G A Fabr, e AR BUE Fida g 1 E 5
TS L ve h REBUM AR E , HBUA BRI EAR E . Sis o n AL A, 5
I B (R B0 A AR A T o

R 1 G mim. ERHTAHESRE IR B

Measure Madagascar Mozambique Tanzania
Mean 0.209 0.273 0.374
Standard deviation 0.071 0.031 0.030
Coefficient of variation 0.340 ons3 0.080

T HEES 2010-2023 45 8] 1 HUE
K AEEIITHHEET Coppedge 25 (2024) 1% .

i fndrin

LI T I A R 4 R e G A I AR 2t E B, —. fEEh T
T ER R EZ G, B 2002 FERAGEEAT G AT T HEN R
Didier Ratsiraka 04T 7 VUi S 48 (1975 AT frs 1982 4F3%EAT, 1992 4F & 1996
FEAE S T 1996 AT ) o 2002 4, B AT E S8 0 0 R 0 T K 9 Mare
Ravalomanana [r]ft & &2 8k -

JL % Ravalomanana ££ 38176 HOM SO 38 17EAT 1 46 BR&], IEHE T HoAdA A
THAE GBI, AR A 2R Iz 1l P, 1 BRI ST 1 245 e AR
oo AR AR T Ik . TR PR E O 1 B g UE S8, DL ) Ratsiraka Al
Ravalomanana 2 [H] ff]#1% 5 4 J5, Ravalomanana > 738 B AR £ 3 ZE 3 T A0
AT R BE T, X Uity & Ravalomanana fx 5k K 1 >C FFFEAE . AF N RN,
Ratsiraka IS FF 35 B 00 7 2 220088,  FHAEARAT TSRS & M EORHMIE R . Bon B0k
YR ) 2 1) [ 2 3 B LAE = A H W& Rl 100 AZET: (UCDP, 2024) . f#,
Ravalomanana 3 FF 5 EN .

Ravalomanana T~ 2006 4 F X ik, H—HAEIRZE 2009 4. FF 1 H,
Ravalomanana ] 3 ¢ 5 R EEIBARF 5 174 Andry Rajoelina [1) 347 #5188 K
Ko RXpBUREHLEL 2002 F ) EHLE NS E, &REANNFE T Ravalomanana
MrGE, IR THEMNERESR, 255 BUFEAN Rajoelina AHT 48, X
WA — B . EFFIE T =45, Ravalomanana - 2018 4FA1 2023 - 5
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BREGTELE, WIRHE VRIS 2. R, A S P RIGENEH 2 3 H KT
SBUG ARG A RN LR EL 32 B A A A8 B IS 1 A0 A 3 I T

BRI

RIREE R )G, SRR L2 R iR E R —. 1977 F &
1992 4, S TOMAEL (FRELIMO) 5% 15 75 U A i B 25 s 300 g 4R S
WS w2 EHikPiizs) (RENAMO) Z BN E T8t N, 8
HE T NRE R SR, ) 2016 4F, FERLTWA P | 24 4F X FEE M
X, GHFLLEL 7.8%H LR

H 2017 FE LK, SO InAT X, 12 X 25 580E 555t v i) A
O, DARKELFAME L RRAES, — B2 E AL — 1
YA “FESEE a2 E (Islamic State Mozambique, ISM) 7 & 3%V HEL
Hod Ty (AL 1) o 2020 4E 5 i sh g, 2R, ISM e428d 1)L IX
BUR o ABATT 40 5L R - A E5 H2 7. (Mocimboa da Praia) 278 /R finft A 26 —
RIRT, W FER S S A Lty FER IR /R S (Palma) A& 1 HF
Zrf Mty . PLIEIR R 6] 9 E 1 E 6] B RIFE IR D45 5 200 1436 0T, T
RAZI X i R

FETE TS IR EATAN AT GG SRR ARSI H Ja, B EBARM A LRI 4A (the
South African Development Community, SADC) Fl j= HEIA A3 5 2 Lb v BUR X
ISM AT 7 FFil. 2021 4 8 H, F7 HEIAFI S5 LE v ZERAF 0] 1 5 3 1 ] -4 %
W, #2022 FJE, ISM CAGEE VRN . A BBz X A, JF ek
AR, AL TR P R AN R AR A e S R B A RO AL B, (A EE /. BEAL
ENHIERBN, XA SRR BRI A B Mt . 2022 4 6 H, ISM il Tk
B ) %101 2% 1 F 2L Syrah Resources & I 15 1E 3 Balama i L A0 273N -
R R M TGS ARZEWE . BT R AR HESE, B g, TE
NG 11 AR

2023 7, ZRNEX P R 2R KmE D o ST, ISM PSPRIEER, 7E 2024
F2 M3 A2 7 EURINMA R, AR T AL . B 2024 F
7TH15H, BRI CMRHIR BIAZHB IR o RAE AT, ISM A K A]
R EHL 42 1) 5 fR ] -k RV BRI R By o i IX R IR U 2 5 ) 35 58 R K
e I HAZMIXORE 5 B, O RN TE L, 1 ISM sk Z & sl BT
B BH 1k 55 UG 45 B A SR B PR G 4R I BE 0 o BEAE I TR O HERS , 3 N Rl b XY
A SRR 32 2 T AR 22 4t tH AR, (BRI A A M X AT SRAFAE 13
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ISM Bt AN AL B AR e I ME— RV . BT T ANZR RS2 T, Balama
BT 2022 4F 9 /10 A IErA R RSN . B, B HEEM T NE L
I, RVEE 10 HHAIRE A5

HERE

ALK, HFRW—EH X =AEE P BuG st Ex, 4RI
BUR RS E W E K2 — o HEardd LTS @A DOk — BB ZE B S
Samia Suluhu Hassan J& 55 75T 548, 7E John Magufuli 25ttt 56 F R g5 %, &
fRi&, John Magufuli T 2021 56T+ Covid. HBIREZEAFF & H HAIAF 1 EHBR
PrifE, (HE GBI R ERMFH) . SR, 7E 1989 4E % 2017 4 (A%
PRI AR — ) WiE, A 50 NRISET: Sk 25 5%, H Ko K AAE
FR R AR TR By, G Bk BT 4R NTIE 3% JE IV Hh H AT 2R e ) A AR X
(Fjelde & Hoglund, 2022) .

XPIXFPAE N R E 5 A IR A IR 2, AIE S JE T [E 765 Julius Nyerere
(Miguel, 2004) [ E SR BRI, BIEZ KR REF R 3 51 BUA 38
e, MIARHE T ERERIFVAEEEC Y (Lieberman & Singh, 2012) .

IH 5% JE N T ¥ 52 B 1 AR RO Ff b R SE B FE R . ISM T 2020 4 A1 2021
AR & Bh28dr, IFERR G HHES HIARRIEIV & 70 B A R ANH A
o HRRWHMHEA KREREE ERRUEE. S E R BRIV E A A
MIEFRA TR W ZE R, DL BUR BUR 22~ A, IEAERUR — 2%
BUF % (Must & Rustad, 2019) . ISM K 7E 2020 4E A1 2021 4F#3Y; I4E
KU S glkb, PR D 3H 5 e 08 BRI IR 2 76 5 S8 LU se AT 3 K K HISS T ISM
RN . H AT BA 5T ISM B il PR 30 38 Je WA 58 1R AR ML B BH A 4 15

X ELTRi A B P s R B, SR et 7 — AN Sk i inelis K e W
FEASE B L P SRR, (A SR H T R X T R KT B BOE KU . ST n
I 28 TR 5 32 B4 U RS2 M ) H e SRBURT BB RS € 1 SEAE A5 P58
PRI, 3H S8 B SR 1T AR 1b Ry B A e AN e AT T U A 855 1 16 5K

% H KBRS 7

5 [ B BRI 9 X B8 2 AR A 77 B R W A0 22 ok 1 — e Bkl IRA N[E
WRIAFINEE H H S Z P (free trade agreement, FTA) A 1ELKFEFIR I
BEOLE RIS . HLBIIRZE T IRTF 1 7500 3 70 SE/AH B B ISR 50 Sk B b2 I TS
W : —Ti (3750 36o0) H T RAHEIL R AR K BB Alf, J3—m (3750 3%
J6) T e S 1 8 H H 5 5 W S AR KRR I R BN T S8 ). X I
BOSCHS o &R A 1B A2 8 i) & & 2R (3 2029 45, WA AR Rk F
100%, 3| 2027 S5 iLH] 80%) .
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EEANRAERTHRAA R L E ) H A 5 etk . Ris CGEPIEK 5L
2ykZ)  (the African Growth and Opportunity Act, AGOA) , X =ANEEHH
TG PRAEE MM ETIHHEN, H AGOA N EHHRA G hE. RAAFEE T
PIEOLR, SIS, 5SS b v fHHH S 2 W 1) f 58 H A AR AR A TRA 3R
SR, X FEAG 1 IX L E K ARNEE S B R T Tl & RN T
Z)Hl4s (Hendrix, 2022) .

R A S -FRAGRS, AR &R L (Balama) H
Syrah Resources 2~ Fl A, %A vlILIHA H 45 36 H ge &0 55 B A T 8% 2 M
IR INAEL TN R GETE R TG PEBE SR AR T 0 2024 £ 2 H, Z L] BN —
FIMTAEVE IR AR SEE ). A Syrah BOYME—— S E B AN A 5 %
PN BE 2 B R IR A SR A P Bl A A o RV AL AR 7 T 2 BRI AT ER
FE A w3 T AL, {H Syrah AP ME— — KAE R IH A 78 70 A H IRA b
T PR DX A Al

g2

Lk ndrin . R AEZ R WAE A SN EAF 2R . X=AE
FHAA K EW AR T, SR BAE e E AR PE 77 2 " 3568 ATl 55,
PA R 23 AR 36 AR R B AR AR A B AT . EX=AE KA, HRR WA
BUG FkaE . 52 slE i R BBURUANER 8 A O I BUE RV 52 fiz /DI E 5K . B
W — AR BCET A [, RS = Rl s A TR

IRA BRI ER R RIEE 2 2 53R E AR EHNFER2E A . Tl
JUM 7 0B 1K — Bkl -

FKE A 518K (The United States Trade Representative, USTR) 1] DA%
B CEME K S5HL2E) HEHHRAB A S WE. XKL F2n]
Ref), (HERPTREX 2 ATTReRT, BoAE 2 H Al 508 B H 5% 2 e FAT I
FEFRFNEE, XUPEE T ESEE.

EERAGREDPAZTUAA RGN SEY 1E AR, B3k
T2, REN NPT R CERIT 5 B AR B0 55K e ™
F B ATHARIE B — RPN WL

2] LECHT AL (IR R 5HLa1R) GBS H T 2025 424D
I LLEARIE F 5 A8 € A TR A H I H A G e -

B — 25 R HE I B B A T I BUR PR, Rl Eik25g=. A, FExXA
s TVE R I B R 5200 (FF 2024 E) BB INEHE) AT RE 28 10E PR 3 5% T s F
i BRI R I TT R S AR IRk R
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AL JFE 44 0N “ Bast Africa’s Potential Role in US Graphite Supply Chains ” o A 3 T
2024 4E 7 AT PIE B M. ASCAE#H Cullen S. Hendrix /& PIIE [ A 78 2 . M
AL AR B T AL L, R R RN 2 A 2 B R R S A R T . B
B AR BT A ] JER 8
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https://www.piie.com/publications/policy-briefs/2024/east-africas-potential-role-us-graphite-supply-chains
https://www.piie.com/publications/policy-briefs/2024/east-africas-potential-role-us-graphite-supply-chains

W& 2023-24 FEF RN —XKREAFG?

Ruchir Agarwal, Adnan Mazarei /3 3516 / %%

Fik: RAME EZREHEFEN, FBTERTRGT MR, 2023-24 5F, #HERMH.
BEFEFE AT RErh, RABGEHGLEFHE, BRNTAS A2 LB R A L2
T AT 50010 E L LRI &, BRABUTERRT —R I HEHaiEC2F, &% TRA.
oA E HlBANEAR ) BEEEZFFTOERN. A, RARGHT ZIRERGEEL
fRREREBANZFRNE, ERAFRMERAKXE, RUMEBFREY, HAHFLE. Hhithe
T

— N8

R S AR S s s R R AR 2B L, X B fE L ] bR DY R N EA
TR N g deilt, 3 RAE 2024 FEY) RIS T — R fal. Xl
B B K R RR i [ e VSR R m i B i — RAEHL L — . BT
R S AT TR, B ST R A 51K R A R T AR DL S R
SR AR AW T R E S K . Ak, B 2023 4 10 H DRI ELRApR S
IRl 7Bk RS, FBUR SEEZ RSN KRIE W T

X —F A DL L m A A, E bt 20— e R B T 4R
By, KRR R AR FE 2 REE, EEERMELSHAN (OMP)
MAF T, BLFE B X S A KA N E PRt 2l sh i 7 ORE R A, DA
Wi IR R B 7a ok, INMARE 1 5l (R Edl

B R w1 il A ImsR AN g &R AL AR R, i T — RINBRESR
DA, SCVFICARAE 2023 4FA 2024 ERMEIZ A, IR T R HCE R & I3
HilE—— 5 & B E bR O N skih . EAFFREER 2, BUMIEREL T —Sexp i
(R Fe R I ] TR S, B gD MG

)RR, AR I ZE BAAE 22 5 B —— X 2 — T ) el s
DART A IS, (H3EA SE . XTI i 22 17 R HENKERE, '
IR EueE TZE AT ? B RZAKME.

PRAE () QB ) A . 332 e o AT IR B ORI 08, R A M o 3L I &2 HH 3
& BF IR, &R RHER N, MET AT ailEaed %, Eirtkafk
FEAR KRB SEAL B O HELT R 2 X 4y BUR i B i 1 24w e HL R R F K JE
PLEZE e 2 kA E BRI SZ (balance of payments, BOP) f@HLIF) 7 5.

H 1952 FRALIEME ISR, &b P 17 )\ FE R fEL. KIAAFAER
e 0 2 [ o WA S PR Y PR =X, T A A A 75 T80 (8] 7 By S AR E I 2,
H—HEIFE, B ERERGERIEER . X — B AR T-6 [ € 12
LR, WARME T3 L ERa &5, feale K E R/ E T £ RINEELE .
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B R FERFGHIX N O &2 MEK, B — IR — RS
PRl scRf, ZHINTH B EsR, AReH 7 MEEHAL, (2 H FT ARG
R P SENUFI R IMF 111 GibRIT 2022 4F 12 HiAs—3, T 2024
3 AWRE) BEEITHX 153, JRIE RN SUEZE AL FECR R K B B
IEf 255

5 % VR M 2 BT B B AR W] B A L RS 7E AN HEAT MR AR SO AR L T 4k R
PAFE BRRBo X AN KRS TN 1A SR 2L S LAERF IR, 3 A 45 St 0 22 11
MCEARSAK AT RE,  ELanis > A BFVE RS sRAT AMESS . BhAk, 32 23R
RHLGBUA LA EE /T, B4 DL PR il 41 230 3= B4R B3 R AL 05 B ) e 2K,
1821 J5) R 05 4k 223 T AT BRSO IS DL R AR SR K fE L

XA BRI SN B AT R T sk i fE L, BT REAT T 1952
T DLSR IR B JE BRI AL 32 SRR, SR DY 0 e B2 IR S AL s =075 5 1) D
PRI H T —2eA8yk, 28 F e 7 35 ST BOa B S U R Al 55
. 202324 £EfEHL

DR, BB ERZIRMNETTHOEL, TR RS HLh A0+ R0 56
i PERARTT MRS AN S A7 L R VA BRI DL AR S5 1) 72 A BF UK
KRR FE T KM BAIZ K 7R ARG FERIER BT 6is
1, AIE SR X ) B AL O BUR SR RFLE S T AR B D
KRRk B VS A EZ 512> (Gulf Cooperation Council, GCC) [F 5% [ 4% % 4%
B/ CLRC b S =, 3T TR eIl . RER RS, Hink
WL AE AR S b S AR T IR S AN A 2%, R ARAT B AN Sk~ R A R
A, 3R T B ITIE R PAT IR AR 2200, IF 5 80518 1K F
XFAMEERARER BT 1% L i 21 22 5 AR E

b 2023 4 10 H LA R IR K, RHKAE TR . BE TR 1)
CLUFML I AL TR WD 1 3R S EE, IRk TR AR =, Rl 2
s 7RI AN TR IS TR ) B AN CKRIR (BeE BRI RIS, 2024) .
X355 FIES RS AR IAE AT T IC R 2R T Bk CGREMEE 100%) 13
ML IARIZER B ERTPEN H B R, LA F K 7871
oK. WXHELEEREREF AN, BARNE CIEAT FF 0, LALLRIER
BURBAT 3 .

EE LSRRI T T 2 K I BR B, (ER T BN E PR SRS R
— LL[H] BR G AR AR SE 1T BT3RS E AT SE RSO LA e, BLERS ES
KR S he R B . B IMF . FaTEK 24 A FHRAT S 4t 1t 500 1236 7o
BN, AR S TR EBRCCR A RACEE2022F 12 HY
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IMF & 1 — Tkl Bl otz e mg s (IMF, 2023) . 2024 £ 3 [,
B BUR AN, ZIE IR AT, IR L 30 /23% ok 2] 80 1435 T

BT E LA RS B Jm Fo AL, Dy TR BEAMIBAR R, R KA Sk RS
LU 124 R T E D BRI IR KIEIN A 38%, FFAEHR EH]ZE 600 1
FEISCRE P IR MR Ak, 35 S AR U PR i DR B BE At 5t 0 H (14 H
FOCERNEI R, DABsHITE SO H . IR ARE IR ZE TN AT T 2 5, I
HOERVE ST TS+ 5T . 2024 4 6 H, N T 5 IR0 O im) 7, 352 S8
AN AL AT A e = T 300%, X Je — N EORZE,  H Ol ARz 5
Wi, W] RES AR E I BUE AR

AR KA F R AE LR AR 1) IMF A A0 K B R s I A& . SR
XS AR R AT ) B T RMAERL, SRS N 20 78R K AE R IE
JZ W FLBCRAE 2R 77 T I RF S0 TR, X PR IBCRHE SR S 80 1 & 82 70 R[] 5l AR 8
AUZAE JH 3
=. 1952 FRRET )\ K B Ry el

H 1952 FF LIk, A& 1T )\IRE K E PR EL, B — AR — i
AR AR BT 55 Bl o3 0 S5 i Pt 2 5 K P LR R 7, S EUE R
() [ B S SR B AL . AEBCIAE], 1 J B9 5 BUSR Hr UR E H B AR, TSR A
o ESCH CRLFE & S ARG ) i Y B S M P SR, U CRITE (n 5 R
i A O E PR B RN 5y 32 AR v

KN T I\TEBRBC N ARG, Ho SIS H IMF @A 0. &
28R T 1999 4 LARIR K LRIl 2 6 FE ARk . KA IMF 3A i i B L84 1 1t
REHE, HBRATER 3 RS T 19312019 12 K SEPRICRBIE M2, %
43253 T Ethan Illzetzki. Carmen Reinhart A1 Kenneth Rogoff (2021) [ L1,

PR JCAE 1952 AR B B = . X S AN [ B PR AR S8 90 e BRI 42
e, BE T, TR EA M SGE. JUHER, BRI E TS EU
E N BB g RERBURECH AR . X R B 5 kA el . X
6 K] 2% 5 B B S IR e S 2 H IR

MARATTHIBIE 78 a] DL Y, RV R RS 5, Bl S IR M e =2
— 3y, WEWLINCT BRI, DA MR, X SEBERE
B % (Real Effective Exchange Rate , REER) — F- 4 =1, A kA& I
AR PR B o X L vy PR A R A I A BRI [V S SR AT PR
W, EHEAARVEP A TR, SR R [a] 25 A e Bl E
REIE, B 1ME 2 B8 T H 1952 F LR &% (E£) JEF AL hRA R Z M
ZAIE L o

36



1 BRI IKREBRKSZENL, 1956 - 2024

Year Episode Devaluation date/details Description
1956 The Suez Crisis Partial devaluation Borrowed $15 million in 1956 from the IMF to
stabilize the economy during the Suez Crisis
1960s Repegging of 1962 & Subsequent Switch from sterling peg to US dollar peg in Two Stand-By Arrangements from the IMF
BOP Pressures 1962. Devaluation from EE1= US$2.87 to totaling 82 million SDR in 1962 and 1964
E£1=US$2.30 (20% devaluation)
1970s The 1973 Multiple Exchange Rate Partial devaluation By adding a premium/surcharge of 50-55%
System to the official exchange rate ($2.56), the
Egyptian pound was effectively devalued to
$1.70-164
1978-79 The 1979 Devaluation Devaluation in 1979 from E£1 = US$2.5 to Secured an IMF Extended Fund Facility
E£1=US$1.43 (a 44% devaluation) worth SDR 600 million in 1978,
1989-91 Devaluations of 1989 and 1991 Devaluations: EET = US$0.91 (a 36% devaluation) IMF Stand-By Arrangements of 1987 and
in 1989, E£1 = US$0.5in 1990 (a 45% 199%; Paris Club Debt Treatments in 1987 and
devaluation), and E£1 = US$0.3in 1991 1991
(a 40% devaluation)
2002-03 The 2002 Devaluation & the 2003  Depreciation to EE1 = US$0.22 in 2002; float in Float aimed to eliminate the parallel market
Float January 2003 for foreign exchange
2016 The 2016 Devaluation Depreciation to E£1 = US$0.06 in Transitioned to a liberalized exchange rate
November 2016 (a 45% devaluation) regime briefly as part of an IMF Extended
Fund Facility program
2023-24 Two Devaluations of 2023 and Depreciation to EE1 = US$0.03 in January 2023 Flotation aimed to curb inflation and attract

2024

(a 40 percent devaluation); flotation in March
2024 with the pound valued officially at about
Us$0.02

foreign investment, increasing the IMF
bailout loan to $8 billion

7E: SDRs = Special Drawing Rights 55 $i& 2L
BORLIUR : A& AR 5 Fh BRI HEAT 1) 20 #r
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£2 BREFRCEHIEE, 1999-2024 4E: HT IMF $iE

Year Category IMF program
arranged or resumed

1999 Conventional pegged arrangement
2000 Pegged exchange rate within horizontal bands
2001 Pegged exchange rate within horizontal bands
2002 Managed floating with no predetermined path for the exchange rate
2003 Managed floating with no predetermined path for the exchange rate
2004 Managed floating with no predetermined path for the exchange rate
2005 Conventional pegged arrangement
2006 Conventional pegged arrangement
2007 Managed floating with no predetermined path for the exchange rate
2008 Other managed arrangement
2009 Other managed arrangement
2010 Crawl-like arrangement
20m Stabilized arrangement
- 2012 Crawl-like arrangement
2013 Stabilized arrangement
2014 Stabilized arrangement
2015 Other managed arrangement
2016 Floating EFF
2017 Stabilized arrangement
2018 Stabilized arrangement
2019 Crawl-like arrangement
2020 Stabilized arrangement RFl, SBA
2021 Stabilized arrangement
2022 Floating EFF
2023 Stabilized arrangement
2024 Floating EFF

e (EPRE TS A SUR 2 E IR MM IR HI4EE R ) (AREAER) JBELFTH
IMF Ji§ 53 [ (R0 R RS S 41 . 1999 £E 45 2007 4E A1 2008 4F % 2021 R4 S T2 2511
Hlls, 5B TIET S TR AEFR 2022 FF I EE S JE 2 2024 4, AREAER %
I P W AR X e H A . IR N IR B I R R R S B EIC R . iR
(Extended Fund Facility, EFF) [r] [R5 k4 14 55 s 1 T80 I 7 5 1% w90 1] Bl 5 1 i 11 [ 5% 92
PEI B By, 3% 2 o] 5 LS ()RR k. 4 F % HF (Stand-by Arrangement, SBA) [ [ Il
] i i 1 A 11 [ SR AR A A I B R B . PRIE Rk BE T H (Rapid Financing Instrument, RFI1)
I A A 5 S B S S 5 SR K IMIF il B R i A3 I ) < R B . 422 A2 1) SBA A RFI -4
FETE 2020 FHE LN 0 5N 2 H, FEAEAETIZ I SR PR .
BURLRIE: IMF AREAER ##i /% (IMF, 2022) , fE# 732K,
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R 3 BRESL ERICEHIE, 1931-20194, FET Izetzki, Reinhart 1 Rogoff (2021)

Date Classification Comments
Primary/Secondary/Tertiary

September 29, 1931-1950 Peg UK pound. Suspension of Gold Standard,
remained in Sterling Area until July 14, 1947
but continued to be linked to the pound.

1950-May 7, 1962 Managed floating/Multiple Links to US dollar
exchange rates
May 7, 1962-July 25, 1971 De facto crawling band /Multiple +/-5% band; US dollar. Official rate is pegged
exchange rates to US dollar and periodically adjusted. Parallel
market premium remains consistently above
150%.
July 25, 1971-October 8, 1991 De facto crawling band /Multiple +/-5% band; US dollar

exchange rates

October 8, 1991-January 30, 2001  De facto peg to US dollar/Multiple Parallel market premium is in single digits
exchange rates through December 1998, when the data ends.

January 30, 2001-June 2015 De facto crawling peg US dollar. On January 30, 2001 rates are
unified. A horizontal +/-1% band is announced.

July 2015-December 2019 De facto crawling band Us dollar +/-2%

ORISR Tlzetzki, Reinhart 1 Rogoff (2021)

A S E MY, B 3 E i EZ 2 A5l N 2 I EC R,
A I DL A ALE R A 2R 2 B SCBCR hn 2% 7 X (Hansen 11 Nashashibi,
1975) o EJLPITA RS, B IMF 155K, A B A R AR5
A A B A AR TR, DA AR R (R 4) .

WMEEEE PR, %)\ IR E RS al—— KA — Ik —— Bk
[t/ LY 5= W 1l 120 BB =% ) 31 i o <X 2 W ) W4 ) e o e Y = R
IR B )

1. 1956 SEH LB AL

1956 £ 7 J, GBI « BT MALE) « 493878 (Gamal Abdel Nasser) X 75
rEm i EALSE T EE EEMUES N ERETI, CEER TR 55
SR N 45 F7% (Boughton 1997, Ikram 2021) o X A WLAIE T 12 K 7F
I ZBUA b R DR AR WA B o e . 1 S AR L [ vk BRI 3B [ (R AR i
FHRL: (Owen 1991)

HNTNXANEG ER, B AT 1956 F 9 H M IMF £ 3K 1500 J7 %5 5l 32 3K AL
(Special Drawing Right, SDR) , FfF 1957 4F & 1961 “Faat i 3 4 il B s e
TEHESL EWWAE, R B A E B R, [FINGE A D SR A N gt . 3
1958 4F,  HY FIE A 47 K B BR KA A = i LA B A B o, JF T 1959 4
S R] S R BT A By W EAN R R . B E PRGOS, AT A BTN B,
1A 55 R SE PRt 9 19%, T HE A 10%.

B GHAT TER I (AT FIEER) , AL SRS T
E 1 BRI
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RAREHIERRE MESHRERT L, 1956 - 2024

Facility Date Amount agreed Amount drawn Quota Percent Major event
(in millions (in millions Cin millions of quota
of SDRs) of SDRs) of SDRs} {percent)

Major Programs

Stand-By Arrangement May-1962 43 43 a0 47 Drevaluation
Stanck By Arrangament May-=1964 40 40 120 33

Stand-By Arrargemeant Apr-1977 125 105 188 66 Devaluation
Extended Fund Facdility Jul-1978 BOD 75 288 208

Standk By Arrangerment May-1987 250 ne 342 73 Drevaluation
Stand-By Arrargement May 1991 234 147 463 51 Devaluation
Extended Fund Facility Maw-2018 8597 8,597 2,037 422 Drevaluation
Externded Fund Facility Dec-2022 2350 261 2,037 ns Devaluation
Extended Fund Fadlity (Augmentation) Mar=-2024 3762 G618 2,037 185 Devaluation

Other Arrangements with No/Limited Conditionali y

Gok Tranche Barrowing Sep=1956 15 15 18} 25 Suez Crisis
First Credit Tranche Borrowing Feb-1957 5 15 60 25 Suez Crisis
Compensatory Fnancing Facility Det-1963 & 16 a0 i}

Compensatory Financing Facility Mar-1968 23 23 150 =

Upper Credit Tranche Borrowing Mar-196 8 A0 40 150 e d

First Credit Tranche Borrowing Jul-1970 12 a8 150 12

First Credit Tranche Borrowing Sep-197 32 2 188 7

Rapid Financing Instrumert May=-2020 2037 2,037 2,037 100 COVID=19
Stanck By Arrangerment Jun-2020 3,764 2606 2,057 125 CovID-19

Other Arrangements with No Amounts Drawn

Extended Fund Fadlity Sep-1993 400 - 678 55
Stand By Arrangerment Oect-1996 20 — &e78 A0
Stand-By Arrargement® Jun-20m 1883 - D4 200 Revalution
St and-By Arrangement® Blow=2012 260 - 944 235 Revalution

1¥: SDRs = Special Drawing Rights Rl #2508 31X W 0 2 HF 2 AF v TAE N 51 )2 1 5 il
BATH, (HEA RS SHNER S
2. 1962 SER EHTHBNPE B RES

1960 A, BRI HIERY K, SRl F R B Al S AT A il
(Mobhieldin&Kouchouk, 2003) . T EUMAEZ F ARG & it 00 H b 5 & 4052
H, ALFE 1967 4F5 LA 1)k S AR S 300 G2 T 1960 4F 22 1970 4F) , 1%
K ST kR . BUa A (45 5 i Kk .

NTREED, BRTE 1962 N\ 5 HEEHWEON S5 F U, KR A8 L
FITCHIF M 2.87 K IFE R 230 K0, WAE T 20%. LML 3] T IMF 1)
P 224 (1962 - A1 1964 ) HISCRE, S48 8200 JiFeml#RF AL, LLK
1963 4= 1600 /345 7 42 AL I A M2 PE R BE DY 3K . IX $8 5% ) B LE ff UL I BORD S5
S, Feog B BRSO, SCREATFECE, (HBUA AR E S DL SIS
Wi 7 SEIIX L H BRI
3. 1973 FE B TR B

20 22 70 4EAX, W 1973 4F 10 A WS bl f5 @ TR R, B mInE
KU ETT. T ERINCEERANE R 5P, R JTILEQ2.56 Foo) Bign T
50 - 55%IsEAN/ BN 9, B R IR KB I AE 2 1.70-1.64 30T, TASEE 7
E '@z
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4. 1979 FEHZE

1973 410 AfS 2 )5, TR « FERRER g TG WAt 2 1 OB % 25T
A TFEGKE (Infitah) , VASCIRZ B H AL IER G 4P E#5%, WA T JEW
PG BUM RIS Y RFVE TR ITRER, (RIXsendt Retg, s
TR AR AR 710 B Tb . S0, 35 K IR BRI 0] 555 75 7 B BUE 3137
MR, i EEANBOA RS, (55 IMF A 4R 47 75 N 146 B
BT T ELZMSCEE (Tkram 2021)

1977 5, HT & MmO MR Bk, HOH & 5 AR AR AR S 2 T RTE )
BEEL. 1978 4, IMF #2457 — N E 6 1457 B3 F AU BFF, NZ& G e flek
FRRAL T AN BT B . 1979 AR5 R85 KRIRIZAE—— M 2.56 SE Tz (E 2 1.43
I, FRIRIL 44%—— H IR RA B KR 57k 7, BIRE K.

5. 1989 £E/1 1991 £ (E

20 tHA 80 “EARH), & AtmlnE A kg« VEECRITR IS T B i SR I & 5F
JE 77, IXECPR R BN A SCHIKF g, REBCT BRI R 7 A R
W, A KEAGBMAE, 3 1988 Fik 3 7 EH KA M E K 175%
(Mohieldin&Kouchouk, 2003; Ikram, 2021) . 1990 4 55— Vi 5 % 4+ (1) 52
e AR 1 3R A IO

TR ZE Al ) AR S T SE S g, R G AE 1986-87 AE S | — ek
it kl, HPaiiEA 2 S\ R EMBEMIE. FRARITE 1989-91 4F )4
BREIZAE T =R M 091 3£ITHE 0.50 FEI0H A 0.30 £ o——2 AT AE 35%-
45%F1 40%, SR K BEE =N IZME 80%. FEXEXNTE], SLhrf SR L
IR, BT XA PR RE, FIRE R IMF SCRATF RIS 5 Rk
AR, SRR RS — T 2 IR E .

P JGRAE 1987 3R 45 T ERER B3 55 A0 B8, W H G550 T 71 ALk
TG, FHJETE 1990-91 FEFIALEE R T 211 A3 0 BE K545 i dH . 7E ki,
IMF 45 TAER, 1987 4FEF1 1991 4F ()4 F 22 SRR 1 6557348, iR &3
HFRA AL E H1k.

6. 2002 S AE AT 2003 SEHIEFB)

221 28], BT 911 B2 M IS R R, AT Ak
TR RAN— N B IIVE BRI AN TPAT 1. R 7 R UX S8 ), o LA T T 2002
FERR S R I 1 BOt=0.22 3G, FFT 2003 45 1 H O JERE BT RS)
L3, X —HABAEHEBRINC AT I, (23 B Ukt i 6 mAh{E, I
R EENE L.

7. 2016 FEHIZE

3 2016 4, B L RIANTE IR A TPk, G EEK . BT R A

e AN RIS 2011 F 3 A )G BUA AR IR 1 IX L . 2016 4 11 H,
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JATHIR BN H A 0.06 K0, WAAT 45%, FRidiE 20 H mib iy Rdl . i
A 2 B IMF $2 (L1 86 AZH ) 4 s AL DXk SCRF B TE T3z I 4 0% e T 28 1)
—HBr, B TEARGR ™ I AR R AR ST B A E 0 o 0K A it gk
AU L 38 R RN SIZ it £ 44 X DA HE 2 PR KRR . S BRE R0RIR B
HRPEE, KRR TG Brds
8. 2023. 2024 sEFH R

P AE 2023 SETHIG 75— M B AT L, Bt MRS ppRAE L
TN T X T e B AR 5 AbEHE T, BURFE 2023 4F 1 A
TRMIZAE 2 0.03 £IT, WAH T 40%, IFALE 2024 4F 3 F SEATIZANIL %, B 08
FIE T INEZR 0.02 0. VAN RN T LI AT FeE L3, REisEE
O, JFR RSN AT 0] . IMF PR 5282 B TH Rl 55 FL DR 30 4236 o3 In 3]
80 12350, VACFFZE AT e, Hr s RGBT H S Ah
I 1) FEE A D ZE Ty (R 2255 58 7
P sEE R T 2023-24 £

B2 R MR 5 FEMLI R s R R AR e B BT AR 8 R, B FE IR 30
TR B R BURIC R Al . REEE I E PRI R 7 BL L IMF 23R 67 1 i Af LA 4 X

BRSNS AL R 1 1R R A0 T HE ZE I S A A i 95 AN SE e
IR B

P J Y BGR T At 15 AR RS E i i AR 51 AR BE,  (EAEAE S 8UR 7 IL R A
TSI AR B Y R 22 o AR (8] i 22 57 S Bk T AE e b kAT, sl
BUR . AP TR AN g AN o AT 7% B T R A T
AT e M AE,  DMEIE R S i I Se IR — 20

P S GG T3 — N Fp AR R 4 1 B Bl S R 7 ISR IR T i
PRt TSR AS SR RBURF SCH AT R SR A A 1 e, X8 A 3 SO/ M Ak
D, TREAMET IR . IMF 2% SR AR SR BT I A SRR, H
AR ML T CE, AR ER Y R B T AEL, I 170 B SR T3 BE L 3t
XS i 5 AR VR AR 58 TI IR E A2

SR, RVE — T IO AR, 4 Sl & o P R LV R A e A B A A
XA IR, AT S A A0 ARG 26 o [B] 1 o] 5 3 ] Bt HY 14
RBURKNERFIE, WHRXEAK, Rl e, OB E.
UbAh, ZEIFRATR E R, N EHEBUAEhE, A T 4ERRE OXE
fERL =D IR A .

BT R A BRORT DIt e R 1 4 BT A SE L, Bk 1K S8 ) SE A, £ IMF
MR SCRE T, $R M T 2023 4 3 FRIEIZAE, JFT 2024 5 3 A Evli, B
HGEMC S WG] A E 5 B MR DA ST o ER 5 T R ) SR A 1) 1 R AR S T
FRPCRAHER L E AR, X iy T S A € .
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PO, 38R B R — oI I B S fa L

OIMTIR K T SRAE AT G BT fE L, RIA =AM E S8z E
RAEGGENL: (1) FERRSELM N IR AMES i Fh SeAT [ e I3 (2) XTHhZk
UG R, AR FECY IMF tHRIFIFE SR (3D JRER N &, GG E A
ERNEFER . ST SRR AMESS.

FERATE R, BRARIR KR BUR R E B 2 A TTMBUR & G
] 53 RH 22 A 1 = A FH DA R BURE X AW I o X SR 2R 3858 T & EAs R, IF
SN RN S5 R A R . F 77 I BR B RE M 7R 32 I I U ] 52 € 3k
TN R E SRR AN G AR A A
TCERBUR AR HE M

H 1952 FROLILRIE DR, R &AE ] 745 R a5 YT A2 5 K P Ik
T, B HAMBR A S R R AL T &, G HUR/RIGIS EL. TSR
A 7053 R U SO B 1T ISR R A TR R B IR SR A I 8, DRI BRI ZR AR
B PR, 2 B R VR um A E WL, XAk n L&k
M WAE, — S EE RS . RN, 1R R R e Y AR SR Al
T Wi 2 8 () 2R, G AP I A AN/ B R SR ST AT AT (F Bl 3l , R B fa i
IR E « XL WAL LIS 2 LA AN SRR DL S e 4]
ITET Pl T8 IEOLR, B8 M AE B 36 BE AR K A AE S IMF [RAR X A
Z g, UONIE 2% R H] IMF 7E1CSRBUR . RN S A FA S b 5 T 464

RGNV Z A TR T iFaL, BUONBEREE TAMEES )1, JFRe
I 3E B b (Irwin & Obstfeld, 2024) . ARiM, 3 EKHILCKE—BEEM LA
T R BOR TG RS B . BRI R RGP R B (B, A8 H A F8h) &
BE GRS, (HRE, ZEIAT R 23R 8 m E fE IR BUR
IRARIFHERIEN . XM WIS SR REZE T2 2 BUa % E.

HOBARBCRAEEEW: B 1952 Rk, 3Kk e g — B & T
OB AR P85 S R | OB A S A2, DARRR O B A= )
(PN RE DV RAS . thdh, AR AL PR MG 4, X 2B TIRSEIL &
WA R E tH AL, FFAHO IR 4 PE A

STE B AR AL SRR R 15 O R R Z IR R i A% 0 2 1 0
MBS, REalE it . AR FR K/ OE. B 2ER T
T 2 AR T e R BG DAR &k 1 pleAs, 3% e T A A At = B A . XA O
Al RE e UL AR, DR Al AT A AR AR R AR T 3R R () s B B G
B N T SCHREN DU BRI XS, S0 388 3o 42 i) AR UG K B i AR A% £R
FRAEARAL o X —BURAER R EHOB T 4ERrC A0 . 4 )JRA Il B B 4h
W B2, AR 5% g A e A% 1) 58w A R B Aok 4P 7 T 3 8 R TG R
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XoF AN W 3 m AR S H R s HESD IR AT B BRI 53— AN AE ) R
PEKIRIAMe, IMF Filit JLAMRIEAE 2023/24 THAFE B [ P 48 77 BB 1) 59% (IMEF,
2024a) o IXEEATSSKERSp A2 LAAM MO o 35 BB AR ART 02 A1 T 2 39 n 22 5 7
.

B T I LR K 517 2 ook e B R A S T A SRS R A, H
GHUR AR K A PR IR AR U R FE T B ER .
HIZBUE ZEW S50 UEER B W

B SRR FF FOC B BORAS 2 T AN B 0% 1 n] $RA5ME o X b SRR DADE
P CRAEARRNMNTY, Jads Smn) o & FhE bR A 1E ke
15355 ek S T S B, L FE 2B ML 10 I M Hh 21 B0 3 S IX M BT 9
N AYEFREZ E B ET IR FE A B T Rl ot 42t 7 R sh v, A 2k
HeiR T AT Z AR AR VPR T 2. SR, IR PR &1 340 8 A i sl ok 4
N E M IE S jT /M 6 TIBEM A BTSSR 7 KA
AT SRS 58 o FE A

B2 e IR L R AT, AL FE XS FR AR @l (3. FEHEL IR 1979 5L
EHIBEAT AT 2640, ERRBUATHRIEES LRENEH . X—HAs2
IR T BB B AN SCRF B RR RSN, RERAE AL . B, AMUEE
Jo R A0 IMF $ gt 7Rl sckE, FEWRPE Ut T &SR (CRS, 2023) . 28
MM, IXPPH S BUE IR AL S BT 3R R “HZBUE 27 KO8, iR
T BB HE SE 0 B TR 2 T AU

H % [ ) 0GBV AR — AR . 52X B3 R4 BR R ) 25
BAGHIFZI, AR . IV BB TR, R RSB A B R R
b, WS SRR EF R, EERSmIRAEIT B A aL BT
et agf A FHAIE

FEE AP IR HAN], 452 K M 2 B0vG H B I TR TN T BUR R “ Hh 2
BHLE” FIHH, RSP R S AE . 5 S AE S AL A) i b (] g B 1)
TR — 3 o T3 308 A E B IR I —— I 55 T RO R O & SRRk 3 T,
WNZETTAE A GV T T 3 S AL« DI 2 1R B A DL RG] B R PRV 2R
FIITE K
ERMENEFHET

BRNATREERXFERR, EAKEESLRENIEH (Sayigh, 2019) ,
H 20 2 90 AR LAK, EAMESEM IR A M, FEB (Diwan,
Keefer&Schiffbauer 2019; ,2021) o ABUARRMNAFHTEEGFBA
TR YRR B A ) M T S R

EHEHERDEEL T, AL FE R, FH2am T
BRI 8 . B OB, MRS AISRAFAME . W2 B R H X, 5
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AL 77 R X, JEEE B, IR T 4ERE S AR VAR . H 2013 4F
ALK, WA AA K. vIREE @RI E MR & E, 2
W T UM . X FARINE T ekt B, andolk CRERIRERAD |
AR AR R DA A REUEAN 5 b = DLAN ST 1) #5552 PR o

HEFE TR FEN DA%, HBUGRm )i e 5k13 6 FIF =28
WO SR F R G, XA B RTE] 52 e ) TR HAR S . 7 £ RWMAE TSIk
(R RIE AR 2D B R B SCHRNLAY 3R 2 1 BTG 8 ) 2 ] e ik 28 5% A0 N A e 38
WK, FEHM BN GBI AN IZE B 5] & T 6] 5] BEAT AP AR

S FE AL — Lo [H I 1 BUR M 2 5F A & v /R B SCRE T 45 M e B g K
Cn R DRI T IR R] L 1988 4F Ry 1) 56 [ AT 20 tH 42 80 AEARKI K £ HIL)
{35 S ZE BN 5 SAT T30 2 UAMN [ B2 BB . XM AR R s il i 0P A T
RN RNLRE S, TIXAERE BN RA TR A 5 SEI . IXREER R FE 7%
SRR K 28 R H57 8 1) I TEURH (] o UAe S IR 3

HMEFEEREgGG TRt AZEEmEN. EEE, ZEI7 R 2] w5k
BB BOR AR MR EN, REXTESWBEESER® EMELSE. BT
P36 B SCRE R BRI, M 20 HAD 60 TG, HESTT N L MET K
JEI) T B EL R L g (Ikram & Nassar, 2022) , FHoAF T 25 BUR AN SZRE 1) 5
Im], HAZE BB SEG HH NR I MAE TR RE.

F—J71H, EEEETIAE L BT T R FEA A . TR Mg s il AR [ 2K
MEGE fE b —— R 5% LM, BRI RTEZN PRS2, BEEYHHE
AL ZBUA R S N Rz W, RE H REZEHTBTE TR ALK,
Hh S Ba HEZMEA I T % RIHATAE, ZEJ7 SO ERS SeAT# A A, #A
JIABATTAT CLAE AN BEAT SEBUPE SR B 1 00 S 4EFF B A 8, JRAESL BT ENG b
AT B, AEAT——i B % e —— R EUR CBFRIC B
21 7 Wik s s i ia il
Fi. RREA—HEG?

IR R 38 Bon [ 5 VI A B v B AS E Y AR A B SR R BT E PRl I
Bio RIFICERIFABEME BT B K P M a br N e, Forh a s ka5
Z HAd FH SEu Tt AN EBE I 2 BRkAk, B G X AR S U T % R
I, BEFREHZEE DGR, D AZARW2RE g, HFRvrE
K BB =2 (B R A e FL S5 R P A A B e i ) e 2R (B 3D, Feal 2 % & 2
0T [ bR 58 AN AL 3l B B

JU TR R E IR fEALE R R0, R R RR E X s ok, AT n
AP B . FEEHATA ISR — RN, P Im: 5 —
Flg Z AR, RN, FRESIE BRGNS .. iERNFE—T%
Fhide .
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1. RS

KRG BB — RVIKME . FREER s, B M v L& T IR 5L AR A 1]
o

VBB R S S, BV R R BRI SR . D A &
M L HE R =i B B AT SR M i . X R RE e E K- R R, 7t
VERVE RT3 I M E RS G LA 2 4k . B aFEahE — A
EA i AEZ S I LT S s O v ] 1 B ST D SO ) T B VAN 2
O FLIH S BEAN S SRR TSR S . IX LS A B T L R A ST,
REmATTHRE, AL EBERH . H G AT INEBUE 2 5 U Bk A
(B IR R T N/ S A = N o

& 3 1999-2024 4F32 R A BURIZ 5 K 7 R0

percent of GDP

j Current account balance

= ///p\\““\
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ORLRIE: [ PRtE iGN (AL TRE) Bk

HK, S R W EUA ML K. WPt BF, & — B A AL
gk L 7 R B O [ B P B IRV RS E i Bl o IXAEAEHBAE 1 6 E M. O 1 HTHX —
BRI, 3R B lh Z5UM Y gt B B, AR 1RSI ER B, T B RO R
ARG E MR A HEAL T . iRt 20 5 2 Al 22 FEALANRA S AR 104, BRI 5]
AEAESEER T A B BRI B R B R EE NP IR, Oy AR08 BB AN s> W B
XML A R AR, 34 75 B B 5 K ARG AT BE 4 F) M

A, BOTEEILR. RIEHRILRRVFL M, PLEN 7 SEhr g b .
XA UL MR R AT, R d /1. SR, RXFEAIFAE S BIKIETT, el
BTSSR S 77, 2 AEKFE. HA 7A R REER 2,
BUR AT DLAE CR AP B 55 A TFAAR I R, 1R4 545 DA S K R0 PRV 3808 Rk
HAeH E AL MR 25 B A2, Xt SR B AR . FEX 5T, A
AN IE A AT BB AR 2 B R A TR R
Y% 2. KEREH
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TEIXFRIGHUR, W RFRE T AR IIE EAESL : [H [ E R, K2
Boafl g, FERTFENSEEREILR TENE . XREATOMREA . H5E
W, KRR B BRI K B2, Wi se i R L E
e -

il R R BRSNS R . R MR AR AR IR, BRI T
T . OB SRR =7, PSRN 2, BUMSCH 4R 81 . SN il 45 9
A, BRITE BREBIE IR B F MG . IME 537, b 7 AT B8 M A0
ARUE SR R . IR ST TS e T BT 2R R, (HE AR /D BE MR AR A5
AL, ERWETE M RURAL, BRI KRR .

5 LAy, 6 A AR SRAFAE . 7 0 E BB ERI B H AT N MESE T
BATYER TRCREMAE . @5 HKKRZ 11, HSLFRERARGE. X—5
SENUFI R PG RIKE 31K
JREARK

KREA—HEG? ATReAs, FONSCERTReEIR /N, AL EERTRES
EPUIRA LARES: (a5 2 Frid) o BFEET . BRPARE 2 FE ST/ N
VF 2 B, EEDLR A B SR RIRFE MR 1A 2 o8 AE
MHESNE, BRAEBAIAFAER T a2 A, m e BASE, % s AN ki,
MRT R ENEBGE BRI . ARG G IR, hEBus s
(I BNAN T 1 46 (R i AR L35 S 19 DASR IR %

DA tl, AR MEAR G35 K B A 2 50 N 2 (R A8 4 ) 38 T AT IR B e . JRAIT
Wi T, SHF IR R ZIES—— SRS LS A E BRI Rk
SV AT 7 THD () 5 A6 P s o DA RO [ 5 B TR BT R AR —— ] R 4k 4
2. ALEE IMF A FUARATIE I E PRtk 2 0] e 2 4k 838 KPR it Gl 22 4

AR AN “Bgypt’s 2023-24 Economic Crisis:Will This Time Be Different?” . {F#&
A Ruchir Agarwal f1 Adnan Mazarei » Agarwal =& I il K %% H JE il 2% Bt Mossavar-
Rahmani 7 M 5 BUFF f 0> ( Mossavar-Rahmani Center for Business & Government, M-
RCBG) MIHFFLi1; Mazarei &1 15 7% E br 22 BEE 70 A () 3 55 s i 70 0t o AR ST 2024
48 ATIT PUE B M. Sk oAb uT PA ] JF SCHESE .
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https://www.bruegel.org/newsletter/chinas-continued-focus-same-export-driven-model-bound-hit-impasse

3£ EH R 5 R FRIRBHEL T 2T BUR AR
Maurice Obstfeld /X #& A4%/% 1%

$if: ALZRAREAR SAFORE, Aah “HEEH HFFHORREETESA
F7 R EHF AR AEH, EHINA L LR 2002 £ 2006 FH1E, £ EZFKF FF R
B3GR A RATIRS) B ey EEAETR, #3502 EASTRARFRE
BRI R A EAY, HHiFT

£ 2024 36 ELS G RE I IE 23 1, ORI 2 18] B B 38 F+E A L [A]
IBURARVE—— X E B A RIR IAEAE . PN BUEH 5 A AT Re o) B Fr 52
S Bk, AR GH T UTERE RS FIANS 5 ERR 5 S5 78 Tl
K EBRGNL B R R FFEE (Joseph RBiden Jr.) #E4E T FAF B S 45 B
(Donald Trump) PRI 5B, FRAERELLAE oL T omtl 1 IR MEECK . i
WRE B SRR A SRAAE 2025 SEEIR A, R — 0 IR

TERE A At FE Hh,  TE PR 22 R0 S A IR 3= 5 [ 4% 1) 1 SO0 A —
20 40 90 AEAR A SE [H H B BRI 478 4 A o 40 B3 5 3 25 0 35 [ 25 Dl Ak A
7RO ER o ok B b [ AR 10 R HE S [ w8 7 D sgh b 52 i ———< v [
M —— A e [E X [ bR 51 5 P AR AN I BB R R, XS R E R 5 I E A
Ko F b, YT HEISESE E R 5 BRI 4 3% R T 1998 4E 3 2008 4R [1)
TR BRI, EREE K UREIA R TR ARA K, REZE K
JIIRTFAE 2006 SEILF) T B4 54 GDP 1) 5.9%, 1 [ [ & A £E 2007 SRk F
7 GDP 1] 9.9%.

X Fh 43 BT BAH BG5S A1 B A VAR A 1 2 7 2 R AN R A
HMPTBUR Y E RN gs 2 E ——plan, FEEABEREENRER. ik, —u
NG, S R 0 4 51 5 fE BB RR il 57 25 3 s R IR gk 11, AN
PRI A E G 52 255 SR

SR, X TR A A K (1) 36 [ 42 5% 52 4 B 22 5% 77 8 1) JE ) 32 365 2 () AR k4
TIEE, HIETHRMBORL R,

IX A7y SR fi 4Ron) 36 [ 1998-2008 4 [ 418 75 7 3 2 M H: F7 o Ath 1 [X 46\
EMATERIESR S T B5E. SRrAPR FmE®. —FW AN, EERE
K H PR S A gk B R SR AT w5, Bk, 56 E O
s O R, B A, Bl BRAE S R ES R AR, YN R
M AMTE & BE T R B T FHE AT 26 B R 5 R T IR EMA T %A 4
SR, RSB, AR R BUR 5 R T 0 R 2R 43 9 RN AR S 25 0 R A L
1, BRI N &5 SALETR 5 B oo A= M E R 5 . i H, B A
E A SRR E o XA BOR RS 7R E RS, BRI
HATE Sy — MR REIRN; A—ME R EEN.
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¥R 2y B A 7R 7 1 F B R P2 SRR R ) . AR — MR B R R
REME LRI EMAETEE R . B EH BT 525w i & 52 g ng ot
(Y KA, RRLARNHATERE, B Rescintt, 55300 7~ it
PUEZS) SR8

R E LRI E AT FREWATN, FIINERN EEEE. R
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