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Unsustainable debt may
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IMF % #%-% 4 A 47 (Debt Sustainability Analysis, DSA ) #-7] T2 i R
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TR kiR ¢ IMF, 2021

7 47 2 IMF DSA: https://www.imf.org/external/pubs/ft/dsa/mac.htm
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|Bucket Regressor JCoeff. Std. Coeff.
|institutional Quatity -1.073**  -0377
Stress History 0514 *** 0.1006
Current account balance/GDP -0.024 ** -0.095
Cyclical |REER (3-year change) 0.013 ** 0.070
Credit/GDP gap (t-1) (if + ve) 0.086 *** 0.258
Debt JA(Public debt/GDP) 0052 ** 01182
burden JPublic debt/revenue 0.002 *** 0.1213
and FX public debt/GDP 0.024 *** 0.1601
buffers lintermational reserves/GDP -0.034 ***  -0.2348
Global JAVIX 0.015 *** 0.1373
Number of Observations 1,579
LR chi2 246.70
Pseudo R2 025

Source: Fund staff calculations.

Note: Stars indicate statistical significance at the 1 percent (***) and 5 percent (**) levels. Standardized
coefficients are scaled by variable standard deviations, thus providing a measure of relative
importance (Long, 1997).

o kAR © IMF, 2021

FOgs R S B R T T B B R4 kR
Bl 67 %k 0GRS 32017 422 3 > Jgj‘f'%“#””%ﬁ-ﬁ%,
2% i A4 GDP & ¥ J b Ap HE55 - H B s £ @R RS
S BT ZRNE AR A 52018 & 23k d T 2T 2Tk A
:{F: LR A Kﬁ‘ﬁ T %%, ﬁm%\: ZE‘«]_L%EI%;}’Z-@J .

6 : B AR 4 B FHA-$ 0

2015 2016 2017 2018

To forocast sress in [1+1, 1+2) 201617 201718 2018-19  2019-20)

Logit Stress Probability (LSP) 0.043 0079 0212 0.229
Change in LSP 0.030 0036 0.133 0.017
due to:

Institutional quality 0004 -0005 0015 0016
Stress history 0000 0000 0000 0000
Cychcal 0011 0015 0.090 0.002
Debt burden 0011 0039 0064 -0037
Global 0004 -0013 -0037 0.036

TR %R : IMF, 2021
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Final Fanchart
Evolution of Debt-to-GDP ratio

55\
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T kR ¢ IMF, 2021
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ROC Curves for Fanchart Tools
Cﬁompirned Fanchart lnqex_ApC = 0.8241
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ROC Curves for GFN Tools
Combined GFN Index AUC = 0.83
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Initial bank claims
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False positive rate

44 %R 1 IMF, 2021
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% s GDP v SR TR AR FR g E Ak
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B 417 il p AT ) e T § o S 4 i (REER)
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Example Public DSA - Stress Tests

= Baseline
Real GDP Growth Shock

Gross Nominal Public Debt
(in percent of GDP)
150

145

115

2018

2019

2020 2021 2022 2023

s Baseline

Gross Nominal Public Debt
(in percent of GDP)
180
160
140
120
100
80
60
40
20

0
2018

FH kR

2019

2020 2021

- IMF, 2021

2022 2023

Macro-Fiscal Stress Tests
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Additional Stress Tests
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T4 kiR IMF, 2016

1 International Monetary Fund, 2016a, “Small States' Resilience to Natural Disasters and Climate Change - Role
for the IMF.” (Washington: International Monetary Fund); International Monetary Fund, 2016b, “After Paris:
Fiscal, Macroeconomic, and Financial Implications of Climate Change,” IMF Staff Discussion Note 16/01.
(Washington: International Monetary Fund).
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% #4] ( CPAT, Climate Policy Assessment Tool ) ¥+ i # i %8 %7 F
B R ALY BB I DSA i ¢ R IR I 7 R -

v sz EE
(=)  #7 IMF A {73

IMF # & DSA #4r & E]Au\ﬁf PR 0 1 E G D) o 3N iR
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12 International Monetary Fund, 2023, “The IMF-World Bank Climate Policy Assessment Tool (CPAT): A Model to
Help Countries Mitigate Climate Change”. https://www.imf.org/en/Publications/WP/Issues/2023/06/22/The-
IMF-World-Bank-Climate-Policy-Assessment-Tool-CPAT-A-Model-to-Help-Countries-Mitigate-535096
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Example Public DSA Risk Assessment Example Public DSA - Compoesition of Public Debt and Alternative Scenarios
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