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June 2021

1. Is there a way to make debt relief and concessional lending more effective at securing
governance reforms and socio-economic development goals that last the test of time? This paper
argues that a new revocable debt relief lending instrument may offer a way to improve the efficiency
and effectiveness of both concessional lending instruments and debt relief mechanisms. Revocable
debt relief here means that debt, that has been relieved can be revoked or cancelled under certain
conditions, or in other words, it can be brought back on the balance sheet if compliance conditions
are not met. This proposed new lending instrument when structured appropriately could help to
incentivise inclusive, sustainable, and accountable governance and secure more cost-effective aid over
the longer-term. It can do this while empowering genuine reformers within government and civil
society.

2. Evidence presented in this paper indicates that current debt relief mechanisms do not deliver
good value for money, costing a lot and delivering little in terms of governance, socio-economic and
poverty reduction outcomes. Our analysis failed to find correlations between levels of debt relief
actions and other key governance and social performance indicators. This supports the notion that
debt relief policy is driven more by political factors than development ones, such as correcting
governance failings, fixing broken public finance systems or reducing poverty. Providing the fiscal
space for governments to meet demands for investment and frontline services is an important policy
outcome, but providing this space without governance improvements, arguably establishes both a
moral hazard and allows poor governance to become entrenched.
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3. Debt relief is not a major source of aid now, but it has been in the recent past. Over the last
two decades from 1996 to 2020 around USS200 billion of aid-related debt relief® was provided to
various countries, most of which (83% or $167 billion) was provided between 2002 and 2010. Almost
USS$19 billion per annum was provided on average during that period, with the peak year of 2005
delivering USS$30 billion. Since then, average annual debt relief reduced by 85% to USS2.7 billion in
the last three years (2017-2020) averaging less than USS1 billion per annum. By 2020, the top three
countries (Irag, Congo DRC, and Nigeria) that received the most debt relief accounted for a third of all
debt relief issued over the two decades, with the top ten accounting for around half.

4, Evidence reviewed by AFI focused on whether debt relief delivered sustained improvements
in core development indicators like poverty, growth or fiduciary and development risks including
corruption indicators. Development risk (DR) is defined here as the risk that systems do not support
the government or donor partners development goals (i.e., planned outcomes are not achieved),
while fiduciary risk is the risk that funds are not used for the intended purpose or are misappropriated
(e.g., the risk of error, fraud or corruption).

5. A global debt relief data model was built for the analytics contained in this paper. It can be
found at https://artificialfiscalintelligence.com/powerbi/revocable-debt-r. Data sources are: i) OECD
DAC CRS database for aid data (e.g. debt relief, budget support and grant aid); ii) IMF GFS database
for government expenditures; iii) World Development Indicators (WDI) for certain statistics (e.g.
poverty and GDP); and iv) AFI Development Risk database that draws on international governance and

financial management performance metrics (including Public Expenditure and Financial Accountability
(PEFA) performance indicators, Anti-Money Laundering (AML) index, Bertelsmann Stiftung's
Transformation Index (BTI), Corruption Perception Index (CPl), Country Policy and Institutional
Assessment (CPIA) indices, Open Budget Index (OBI), and World Wide Governance Indicators (WGI)
etc).

6. Table 1 below summarises correlations between different variables/performance measures
that were reviewed when searching for evidence of value for money from debt relief. The table is
essentially a correlation matrix providing correlation coefficients between two variables. Positive
correlations in the table are blue, and the higher the correlation (closer to +1) the darker the blue.
Negative correlations are red, and the higher the correlation (closer to -1) the darker the red. (More
detailed correlation matrices are at Attachment D: Correlation Matrices by Regions and Country
Grouping on page 15.)

L In constant 2019 USS. Note that Under OECD-DAC classifications, there are three ways to classify debt relief. The first way is through the
sector classification for purpose of spending (e.g., health and education). Here the relevant sector is “6: Action relating to debt”. It covers a
broad view of aid financed debt reduction and restructuring. It includes the following items: 60020: Debt forgiveness, 60030: Relief of
multilateral debt, 60040: Rescheduling and refinancing, 60061: Debt for development swap, 60062: Other debt swap, and 60063: Debt
buy-back. The second way is through the aid type that covers the category for things like Projects, Budgets Support, and Technical
Assistance. Under this category, the relevant aid type is “F: Debt Relief”. It is defined as grouping all actions relating to debt (i.e.
forgiveness, conversions, swaps, buy-backs, rescheduling and refinancing), but in practice some donors assign debt action to different aid
types like budget support (e.g. Lao PDR in 2019), pooled programs (e.g. Haiti in 2011), Projects (Cote d’lvoire and Cameroon in 2013 and
Eritrea in 2019), and Debt TA costs (e.g. Ecuador in 2010-11 and Pakistan in 2010). This paper applies the first way under the purpose of
spending rather than aid type. The second type reduces the amount of debt relief by almost half ($105b compared to $200b). The third
view of debt relief is via finance type. Here the “Debt Relief” is the primary category with essentially 3 sub-categories: i) Debt forgiveness;
ii) Debt rescheduling; and iii) Debt forgiveness/conversion.
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Tablel. Aid and Development Risk Correlation Matrix (World) — Debt Relief Recipients
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7. There was only one standout high correlation found for debt relief per capita, which was the
ODA grants and per capita, with a correlation coefficient of 0.7. It simply indicates that countries that
received high levels of debt relief also received a lot of grant aid over the period. A 0.7 correlation was
also found between grant aid per capita, and aid delivered for experts and technical assistance (per
capita). A 0.5 correlation was found between debt relief per capita and official aid as a % of GDP.

8. Other strong correlations between different variables were found that make intuitive sense,
including between: i) different types of development risks (e.g. planning, budget, and accounting
development risk measures were highly correlated); and ii) types of development risks and
governance qualities measures (e.g. World Bank’s CPIA and the Worldwide Governance Indicators).

9. Low correlations were found between debt relief and governance quality. Poor governance
quality (e.g. high development risks) were not linked to high or low levels of debt relief (in per capita
terms), though this could theoretically be because over time the correlations can cancel each other
out if poor governance before debt relief was matched with good governance after debt relief. Debt
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relief was also not associated with high levels of debt or high levels of debt service, though debt stock
data were missing for some high debt relief receiving countries (e.g., Iraq).

10. Some relationships were found between the way aid is delivered to countries that received
debt relief and government performance. No significant correlation was found between levels of debt
and different aid modalities like budget support, pooled funding, and loans. However, correlation signs
were intuitive with positive correlation between high levels of budget support and higher governance
quality ratings.

11. Correlations were stronger at a regional perspective. For example, East Asia Pacific had
moderate correlations with WGI and CPIA indicators and low correlation with certain development
risks. This indicates that governments meeting higher governance standards may be more likely to be
provided with budget support?. However, causality could not be found. Rather, the result probably
indicates donor risk aversion and preferences than as an indicator that budget support improves
government performance. In other words, donors are more willing to provide budget support where
fiduciary risks are lower (or governance quality is higher). The finding is in line with relationships for
all countries irrespective of whether the country received debt relief. (See Attachments - Attachment
D: Correlation Matrices by Regions and Country Grouping starting at page 15.)

12. Poverty was revealed to be positively correlated to development risk, official aid, and certain
aid modalities, and at regional levels to grant aid. Negative correlation was found with GDP per capita
as well as CPIA and WGI indicators. These findings imply that poorer countries are more likely to: i)
have more poor people (intuitive); ii) get more aid (policy); iii) receive more grant aid (e.g., compared
to concessional loans); and iv) have weaker governance and public finance systems (indicating a
possible cause of poverty).

13. The link between governance quality and debt relief was also explored from a different
perspective. Eight scatter graphs reveal the high-level relationships between development risk (as a
proxy for governance quality) for all debt relief receiving countries for the following key variables (see
Figure 2 on page 5):

I. Debt relief per capita (in constant US dollars) can help determine if debt relief is linked to
development risk, which can also be a proxy for governance system quality or corruption risk3.

Il. Time period (year), which can reveal if risks generally reduce over time, or what other factors
change over time in predictable way.

Ill. Debt Service (as a % of GNI), which can reveal if higher interest costs can help drive countries
to reform so that money is not wasted, or if debt service costs rise rapidly to high levels after
debt is forgiven, suggesting reforms haven’t been achieved or wrong reforms were undertaken.

IV. Official Development Assistance (in grants per capita in constant 2019 US dollars), which can
reveal if the amount of grants helps or hinder government problems.

2 Budget support is an aid modality that provides high degrees of control for recipient governments, compared to project-based aid
modalities. It provides cash to governments instead of in-kind assistance, often in the form of a project managed by a donor according to
the donor procurement and financial management rules. Project based aid can take administrative burdens off governments.

3 A hypothesis to test here is that donors prefer to give debt relief to less corrupt countries and/or debt relief can lead to less corruption
and/or stronger systems over time assuming conditions are set and respected.
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V. Poverty rates, which can reveal if poverty is linked to development risk, debt relief or
governance quality.

VI. Government expenditure per capita (in current US dollars), which can reveal if quality of
government systems is linked to how wealthy the government is.

VII. GDP per capita (in constant 2015 US dollars), which can reveal if risk is linked to the size of the
economy.

VIIl. Budget Support per capita (in constant 2019 US dollars), which can reveal if budget support is
affected by the level of risk posed in a particular government system.

Figure 2. DR Scatter Graphs: Key Variables (World) - Debt Relief Recipients Only
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14. On a country basis, some relationships between debt relief and improved fiscal performance
were seen (e.g., Liberia), with some reductions in development risk and improvements in governance
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quality prior to debt relief. But improvements generally either stopped soon after debt relief deals
were secured, and often debt burdens (debt servicing and/or debt stocks) increased again quickly,
while any governance gains secured were lost. Importantly, improvements at the country level could
also be seen when debt relief was delivered over a longer period between debt relief events. (See
Attachments - Attachment E: Country Debt Relief Analytics (Largest plus Afghanistan) that start on
page 37.)

15. One interesting finding is that debt service levels are negatively correlated with development
risk. While the correlation is weak, the direction indicates that there might be a link between
borrowing and strength of systems, which also has some intuitively merit: As debt service costs
increase, so does the incentive to manage finances better, which if linked to genuine reform, then
drives development risks down.

16. So, preventing poor countries from borrowing may have some unintended consequences.
Free money in the form of grants does not appear to incentivise improvements in how money is
managed and how governments set and administer policy as there does not appear to be any direct
link between receiving grants and achieving and sustaining reforms. But this does not need to be the
case. For this to change, however, a new aid instrument might be required to create stronger
incentives.

17. These results feel intuitively correct, though poor countries with high levels of poverty should
not necessarily receive less lending and less budget support. The general policy of the World Bank
for example can be to give grants to poor countries rather than loans. This needs to be looked at
carefully. On the face of it, it seems reasonable to give free money rather than loans to poor countries.
And there are grounds to limit access to loans in high-risk environments heavily exposed to risks
caused by debt financed corruption or poor use of borrowed funds. On deeper inspection the “grants
first” policy may not be the best approach, but it requires a long view to appreciate the difference.
This is the basis for the revocable debt relief lending instrument where a long view is embedded into
borrowing arrangements.

18. A new revocable debt relief lending instrument may be much better at improving cost-
effectiveness of aid interventions. A revocable debt relief lending instrument is a medium-to-long
term aid instrument. The following provides an example of how such a new aid instrument could work.

19. Concessional debt relief linked loans are initially provided to a recipient government with
mutually agreeable sustainment baselines and targets, such as those related to governance, anti-
corruption, human rights, and social policy. The loans would automatically become eligible for future
debt forgiveness, should development goals be achieved and sustained over the medium term (say 5
years). By linking debt forgiveness to the loan establishes new incentives for sustained good
performance on governance, economic and social policy and provides leverage for genuine reformers
to succeed within a country. The extinguishment of debt could be either financed by grants from other
donors or as write offs for example.

20. To provide governments with options and more policy freedom, concessional lending could
also be secured by future revenues such as royalties from successful revenue generating policies (e.g.,
extractives, tax, and trade). This means that future governments would have a choice of paying back
loans with no reform or policy conditions on them or securing debt relief on condition of continued
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sustained reform and ongoing policy conditions. Such an option provides space for genuine reformers
to have stronger influence as it provides opportunities to keep hardliners satisfied.

Year 1 Years 1-5 Years 3-5 Years 4-10 Years 8-15 Years 10-25
Agree Reform 1st Round 2" Round
gand Polic General or Reform and Revocable Reform and Irrevocable
R Y Sector Budget Policy Debt Policy Debt Relief
Baselines and . . L
. Support Sustainment Relief Earned Sustainment Earned
Sustainment .
Targets Borrowing Targets or Not Targets or Not
8 Assessed Assessed
—
Debt
Becomes a Debt Out of
Contingent the Notes as
Liability — Off a Contingent
Debt Service Debt Service Balance Liability
and Balance Payments Independent Sheet Independent or Debt
Start - Debt Verification of or Debt Verification of Stocks
Sheet : )
Unchanged Brought on Compliance Stocks Compliance Increase by
Balance Sheet Remain and Lost Debt
Debt Service Relief - Debt
Continues on Service
Remaining Increase
Debt o

21. Revocability of debt relief is the mechanism to keep incentives for real reform, anti-
corruption, and policy improvements over the longer term. The idea of revocable debt relief was first
formally raised in a note published on 25 April 20174 The main mechanism for revocability is that
once debt relief has been secured by meeting conditions, the debt relief remains revocable for a set
period. In other words, the debt can be brought back on the balance sheet. Only after a longer period
has passed, where policy goals and reforms have been sustained, would the debt become irrevocable
(see Figure 3 above).

22. Technically, the amount of debt relief provided becomes a contingent liability for the
recipient government (i.e., the debtor) and a contingent asset for the donor (i.e., the creditor). It is
no longer a liability that is recorded on the balance sheet or debt tables. It is recorded as a note to the
financial statements as contingent liability. It comes out of the notes once the debt relief becomes
irrevocable after the sustainment agreements had been met.

23. There are arguments against revocability. These include:

. Markets do not have any experience with revocable debt relief;
. Revoking past debt relief might be politically difficult; and

. Scrutiny of revocability conditions may be difficult.

24. Responses to these arguments are compelling. Markets may prefer revocability of debt relief
as it can act as break on corruption, volatility and uncertainty. Revoking past debt relief might be
politically difficult, but it does create internal and external leverage without using up political capital
or spending any more money. Revocability conditions can deliver leverage to internal reformers within

4 See: http://effectivestates.org/wp-content/uploads/2017/04/ise-0-DPN6-1-1.pdf
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the political landscape of a country. This is particularly important in countries subject to high levels of
autocracy and corruption. It also empowers major donors and aid agencies to link aid to long-term
reform and policy conditions more broadly. On scrutiny of conditions, these problems are already
present under current systems related to existing aid delivery mechanisms. Quality and independent
oversight with no significant conflict of interest is required for all programs that involve monitoring of
compliance with aid agreements.

25. Since the world is grappling with debt problems caused by the 2008 financial crisis, wars,
climate change, COVID19, and more recently rising inflation, new mechanisms for debt relief need
to be explored. Revocable debt relief lending instruments could be an important part of the aid, fiscal
and monetary tool kit available to governments and International Financial Institutions. Further
research is warranted on how debt relief has worked in the past and how it can be improved in the
future. This paper aims to contribute to that work.

26. Revocable debt relief lending instruments can also be useful when trying to help people in
countries where there is a high level of corruption, conflict and/or chaos. People in places like
Afghanistan prior to the Taliban takeover, could have benefited from such instruments and it could
have provided a better basis for donor dialogue with government in a context of high levels of
corruption. Countries affected by the resource curse like Irag, Nigeria and Timor-Leste could also
benefit with the ability to link in debt relief lending instruments and conditionalities with natural
resource rents. Revocable debt relief financing instruments might well be sharia-compliant and
especially so if secured by future revenues like extractive royalties. It could also be structured around
sukuk® type arrangement. Countries like Sri-Lanka might also be perfectly placed to explore both
revocable debt relief and revocable debt relief lending instruments.

27. This paper argues that while there is strong evidence that debt relief may not have delivered
good value for money in the past, it is still worth exploring new ways to provide debt relief and new
ways to lend to developing countries. In the past, debt relief may have been driven more by politics
than need or performance. Looking to the future, debt relief can be more effective at creating the
conditions for more robust governance that delivers successful reform and delivers better policies,
while at the same time empowering reformers within governments. One way to do this is through the
introduction of the principle of revocability of debt relief, at times when a loan is given and when debt
relief is being considered. The accounting treatment is prima facie straightforward, as debts simply
become contingent liabilities, but there are complexities that would need to be investigated further.
Other technical elements of revocable debt relief also need further research, including market
preferences and condition compliance verification mechanisms.

28. The need for a new lending instrument and a mechanism that can extinguish debt is needed
more than ever. Revocability of debt relief may well be one that provides stronger incentives to
govern responsibility, undertake reform genuinely and achieve social and economic development
goals that last.

5 A sukuk is sharia-compliant bond and “technically represents an interest in an underlying funding arrangement structured according to
sharia, entitling the holder to a proportionate share of the returns generated by such arrangement and, at a defined future date, the
return of the capital” See https://www.treasurers.org/hub/treasurer-magazine/what-are-sukuk-and-how-do-they-work
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Attachment A: Debt Relief Trends
Table 2. League Table Countries Benefiting from Debt Relief (Actions) -USS ‘m

Country 1996 1998 2000 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Total
=

Irag 1090 153445 35724 48042 62247 0.0 237 30,078.6
Congo, Dem. Rep. 0.0 00 104 2620 61018 11573 7146 12358 249.2 1263 1703 20725 47539 6218 1282 1383 1151 1537 1063 761 91.1 18,284.6
Nigeria 0.0 00 0.0 49.0 0.0 01 56984 115734 741.0 63.1 0.0 16.7 02 01 02 18,142.2
Cameroon 2404 3192 2197 420.1 8445 5104 2627 37202 15094 4698 1606 227 33 1.8 721 03 0.0 0.0 8,177.1
Ghana 3.1 00 25 2241 1681 13362 5062 51959 18.5 87 856 36 06 0.0 8.2 0.1 7.561.5
Tanzania 25 996 2350 5446 1736 3196 826 48595 685.6 32 393 22 12 1.6 2020 06 20 19 16 14 20 16 72734
Céte d'Ivoire 160 1564  151.1 7820 2673 1301 59.0 63.0 38.0 336 15244 2605 788 21505 1,2823 18 15 03 1564 02 259 7,178.8
Zambia 0.0 34.1 210 3163 5582 3920 12439 44130 79.1 53 10.9 28 1.0 06 0.1 0.1 3.7 1.1 0.1 0.1 7,083.3
Ethiopia 0.0 53.8 19 1042 1199 2080 1981 4,7463 173 23.9 6.9 64 44 3.5 1.7 03 0.4 0.1 0.9 5,498.1
Cuba 0.0 00 0.0 02 44 5456 27824 6099 5358 3717 4233 52732
Myanmar 73.1 485 186 227 47 45 43 4.0 3.7 3.6 33 27 25 24 35553 10414 1.7 1.1 07 03 4,799.0
Mozambique 889 1192 1132 16775 54,0 52.7 503 22195 10.4 1.1 75 193 47 69 885 105 246 282 290 312 370 93 46842
Madagascar 0.0 293 381 436 1831 5843 5067 28136 96.7 40 103 36 33 32 1745 1.8 0.7 1.9 100 97 98 103 4,548.4
Uganda 13 316 616 98.6 648 1240 612 4,002.9 48 215 39 09 0.1 0.1 0.1 03 4,487.9
Senegal 25 49 804 935 66.6  560.8 1976 27337 20.1 960 153 116 110 10.1 EX: 92 8.4 8.3 81 78 53 3,961.2
Congo, Rep. 2.4 00 144 424 37 43 1,5043 276.7 89 3080 2021 1,604 1438 318 381 04 0.4 0.0 04 04 04 3,743.2
Nicaragua 613.1 54.9 85 235 3028 9485 2094 12884 49 47.6 09 06 06 08 0.8 11 3,506.8
Bolivia 482 274 213 5973 1300 5214 470 19704 0.0 28 1.6 1115 0.0 0.0 3.479.1
Malawi 5.4 134 134 50.0 63.6 64.9 526 2,697.9 2328 123 41 33 30 14 10.0 31 5.0 25 44 44 47 3,252.3
Mali 36.5 79.9 77.8 1429 662 22613 1328 215 19.1 176 166 16.0 17.2 115 871 1.1 95 89 7.4 3,041.0
Serbia 00 17972 2666 123 197.2 715.0 00 34 0.0 00 246 226 3,038.9
Pakistan 14 05 1368 2188  2,090.1 60.7 03 5.5 87 35 66 125 535 730 285 101 445 00 559 50 36 2,819.5
Honduras 17 72 734 1103 46 983 7076 15084 85.5 1246 00 1.2 0.0 06 2,723.5
Liberia 0.0 00 0.0 14,6 0.0 00 124 8822 1185 12061  327.0 0.0 0.9 37.6 0.2 01 01 0.1 2,599.9
Total 1,804.2 1,607.2 2,491.5 9,130.7 13,562.7 9,916.0 29,712.4 70,985.1 10,629.5 11,079.3 4,540.1 7,006.4 6,272.5 3,952.1 6,500.4 1,555.9 1,984.6 3,450.1 1,316.8 882.1 1,004.3 511.9 199,896.0
»
n
2
2
g
= 50K
=
3
Z
5
2
E
3
e
5
@ e —
S 0K

2000 2005 2010 2015 2020

Source: OECD DAC CRS

10
DISCUSSION DRAFT

artificialfiscalintelligence.com


http://artificialfiscalintelligence.com/

QY ¢ | Artificial
»@ CFiscal
"AY’* Intelligence

Table 3. League Table Countries Benefiting from Debt Relief (Actions) -US$ Per Capita

Country 1996 1998 2000 2002 2003 2004 2005 2006 2007 2008 2009 2070 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Total
v

S&o Tomé and Principe 239 28.1 256 255 82.1 221 20.3 35.0 801.7 82.0 0.7 1.3 35 36 4.8 53 74 1,172.9
Iraq 4.1 570.0 130.2 172.1 219.3 0.0 0.8 1,096.5
Congo, Rep. 0.9 0.0 4.6 12.8 1.1 1.2 415.2 73.9 2.3 76.8 48.8 271.5 32.7 7.0 8.2 0.1 0.1 0.0 0.1 0.1 0.1 957.5
Liberia 0.0 0.0 0.0 4.8 0.0 0.0 36 244.5 316 310.0 814 0.0 0.2 84 0.0 0.0 0.0 0.0 684.6
St. Kitts and Nevis 607.7 66.7 674.4
Nicaragua 129.3 11.2 1.8 4.5 572 1768 385 233.7 0.9 8.4 0.2 0.1 0.1 0.1 0.1 0.2 663.0
Guyana 0.0 0.0 16.7 19.9 21.2 62.8 76.5 4221 0.0 0.1 0.5 619.9
Zambia 0.0 3.5 2.0 28.8 49.6 339 104.9 362.5 6.3 0.4 0.8 0.2 0.1 0.0 0.0 0.0 0.2 0.1 0.0 0.0 593.4
Seychelles 22.9 471.3 215 145 0.0 3.0 3.3 536.5
Mauritania 1.6 04 12.8 50.7 28.9 39.5 10.1 340.8 4.0 9.3 1.8 1.6 1.0 0.5 14 0.1 0.1 0.0 0.0 0.0 0.3 505.0
Cuba 0.0 0.0 0.0 0.0 04 48.2 2455 53.8 473 328 374 465.3
Cameroon 17.2 21.7 14.2 25.7 50.3 29.6 14.8 171.2 80.6 24.4 8.1 1.1 0.2 0.1 3.3 0.0 0.0 0.0 462.3
Serbia 0.0 2397 356 1.6 26.5 96.5 0.0 0.5 0.0 0.0 3.5 33 407.2
St. Vincent and the Grenadines 39.2 3634 402.6
Bolivia 6.2 34 2.5 68.3 146 575 5.1 209.7 0.0 0.3 0.2 11.1 0.0 0.0 378.9
Honduras 0.3 1.2 11.2 15.9 0.6 13.5 94.9 197.6 109 15.6 0.0 0.1 0.0 0.1 361.9
Cote d'lvoire 1.1 10.0 9.2 45.4 15.2 7.2 3.2 34 2.0 1.7 76.0 12.7 37 99.8 58.1 0.1 0.1 0.0 6.4 0.0 1.0 356.2
Senegal 0.3 0.5 8.2 9.1 6.3 51.9 17.8 240.2 1.7 8.0 1.2 0.9 0.8 0.8 0.7 0.6 0.6 0.6 0.5 0.5 0.3 351.6
Guinea-Bissau 258 6.3 10.3 12.7 78.2 7.8 7.9 13.0 0.9 1.8 3.8 97.0 6.6 0.0 6.5 2.1 1.0 60.6 0.6 04 0.9 344.2
Ghana 0.2 0.0 0.1 11.1 8.1 62.8 23.2 232.2 0.8 0.4 3.5 0.1 0.0 0.0 0.3 0.0 342.9
Congo, Dem. Rep. 0.0 0.0 0.2 53 1187 21.8 13.0 21.8 4.3 2.1 2.7 321 71.2 9.0 18 1.9 1.5 2.0 1.3 0.9 1.0 312.6
Malawi 0.5 1.3 1.2 43 5.3 53 4.2 208.0 174 0.9 0.3 0.2 0.2 0.1 0.6 0.2 0.3 0.1 0.2 0.2 0.3 251.1
Madagascar 0.0 2.0 24 2.6 106 32.8 27.6 149.0 5.0 0.2 0.5 0.2 0.2 0.1 76 0.1 0.0 0.5 04 04 04 0.4 242.9
Botswana 0.5 16 2.2 1.0 1.7 0.6 3.0 2.6 2.2 221.0 0.8 0.1 0.8 0.7 0.6 0.2 0.2 0.1 239.7
Total 285.5 130.3 270.7 904.8 807.1 866.3 1,695.0 4,731.1 1,793.1 1,658.0 472.7 1,455.0 307.0 324.8 357.3 66.2 146.6 347.8 111.6 71.0 66.3 40.8 16,908.9
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Attachment C: Trends in Sovereign Debt Stocks
Table4. Country External Debt Stocks 1996-2020 (%of GNI)

Country 1986 1998 2000 2002 2003 2004 2005 2006 2007 2008 2009 2010 20M1 2mz 23 24 2013 E0le 2V 2016 2019 2020 Il:ltal

Liberia 367,11 43158 ©1045 52860 49793 433483 30957 20079 11393 2303 187¥3 1981 1809 2424 2897 3179 3763 4115 4770 5798 192.27
Sdo Tomeé and Principe 40749 34144 32386 25135 24141 10818 7009 8372 9181 9889 8273 Ti40 6465 T6F3I  T167  T1.86 6126 5908 143.19
Guinea-Bissau 37280 50604 26535 2309.82 22007 21423 17849 17801 15786 12910 13810 128.60 2529 3795 2720 2667 3172 2675 3142 3582 4158 5534 13950
Mongolia 4012 6461 8483 Y7917 9753 8044 5645 4433 4215 40 85.60 10081 13724 161.62 18874 203.54 23976 284.84 25319 25473 27999 13146
Panama 63.31 5778 5380 6200 6317 5956 3717 5653 4675 18936 18018 17410 16295 160.09 171.25 17478 16634 13833 16613 17246 22017 12714
Lebanon 2853 4009 5731 9577 11362 11208 10698 109.25 10138 14893 13118 12605 12514 12713 133.22 13536 13809 137.94 14012 14575 14384 21204 118.63
hontenegro 3178 3480 32536 3856 10981 12060 14557 138.06 14222 15138 14088 14585 14407 14885 20032 117.84
Lao FDR 120,98 19783 15243 187.05 131.22 12997 12280 116.65 12238 10896 11262 9317 8683 7746 7248 7601 8466 5346 92.06 8984 9732 9486 111.91
Congo, Rep. 338.80 34494 20501 229355 21430 21577 12483 9r77 7T 5307 56533 2404 2324 2130 2361 2412 3660 4187 4830 3634 3195 5329 107.24
Kyrgyz Republic 63.58 9606 15049 12647 11569 12140 9513 9318 7672 7354 9135 91.74 9918 9378 9860 10178 12030 12350 110.82 10172 10441 11743 103.04
Micaragua 13498 14336 13908 12834 13376 90896 5120 6400 5682 5700 7359 8242 8351 8502 5269 BBS5T 8580 &T.22 8812 9439 96153 9831 95.84
Mozambigue 201.98 16348 12228 10222 8980 8172 7323 5641 5280 4683 5233 5525 4428 4385 7549 7547 9010 12166 12336 12837 13411 15438  95.00
Guyana 246.04 22382 20554 20714 20770 18102 15400 5034 3120 3280 4535 4087 5450 4830 34586 5637 3303 3671 3340 3376 2985 3531 93.05
Jamaica 57.22 4658 5574 6162 6457 6832 8272 Y177 8673 7940 9713 11153 10291 9796 9295 103.99 10281 10480 10293 12147 12045 13608 88.62
Belize 4576 5076 8084 9805 11875 10334 10354 97104 9666 10756 10526 105.26 9348 8329 85531 8410 7868 Te&T 7725 TI78 7351 9507 8834
Zambia 208.19 20725 16871 16508 14446 12950 6974 1947 2184 1789 2446 2250 2228 2282 2340 3457 5652 7494 5283 9082 12103 159584 B86.28
Kazakhstan 14.03 2782 7315 Ti85 7946 8220 8506 103.89 10472 9358 10666 9260 V541 T334 V079 7936 8866 13203 106.52 9981 9999 10521 8530
Bhutan 4214 5569 4990 Y328 8363 9021 8360 S8LVS 6953 5806 6646 6402 6436 8844 9339 10390 10808 11602 11655 11461 11751 13074  85.23
Somalia 7613 7214 6BS3 6385 6330 11860 11457 9544 8437
Jordan 11135 9725 12922 13486 12099 11036 9877 68933 8403 5990 5728 6276 5873 5856 6743 6622 6709 68458 7294 T4T1 7522 8726 BA26
Bulgaria 8714 7733 9293 V353 GR36 6280 6179 83.53 10647 10235 11058 10278 85489 9647 8497 8345 8229 TaVZ 7124 6251 6005 6427 8207
Mauritania 113.68 11607 13074 12208 10995 9471 7603 4057 5994 5499 6592 63.97 5663 6543 6433 7147 8341 B0ST  TH69 7452 TI55 T3V 8042
Serbia 5585 165832 6686 6381 5617 3906 6201 6267 6009 7598 8037 6685 8Z02 Y00 Y86 B2TFT  TeE0 8295 7120 T3Vl G621 7546
Zimbabwe 6166 7788 6199 6672 8496 9109 B2E0 97.60 11804 14652 7329 6371 6109 5964 4859 4736 5364 6107 6706 6569 TI6E1 Ti24  T4.62
Mauritius 3186 3082 2081 4207 5574 502 3604 4845 6774 6411 T9TZ 7958 8821 &Be64 9507 G264 8140 TR0 10873 10147 11504 13573 T4.33
Sierra Leone 136.58 20620 20262 11513 11397 11884 11191 8273 2434 2347 3215 3572 3620 3403 2860 2927 3744 4965 48.24 4619 4553 5680 73.53
Sudan 193.96 13477 13761 11365 10325 9033 6997 35809 4653 4151 4604 3436 3974 4721 4647 3571 3367 4030 4857 6366 T269 %401 T35
Ukraine 2169 31.88 4590 5626 5225 5003 4126 51.23 5694 5582 91.83 9293 8605 7739 5134 9609 13062 12443 10692 9020 7TBI16 8222 7279
Georgia 45.02 4332 5889 5873 5371 4456 3324 3255 2926 6063 BOBE  TIO00 7368 Y738 8062 8138 10077 11302 10632 10243 11232 13271 T2.57
Burundi 132.23 12669 12725 151.80 17585 15293 11714 10849 10440 8649 344 30072 2725 2868 27.86 2557 2018 2037 1996 1922 1967 1911 7161
Moldova 4832 6155 13619 10751 9570 7157 6542 68.53 69594 5601 6466 6316 5802 5559 5871 5663 7437 TI05 68183 6187 5974 6E43 T0.24
Cabo Verde 40.72 4779 60858 6395 5521 5123 5089 4931 3976 3594 4343 5559 5808 7489 6358 6774 10081 9676 10475 9202 9390 12431 68.68
Cango, Dem. Rep. 23745 22648 6313 11923 13125 11537 9325 6101 7737 6662 7330 2971 2230 2027 2033 1668 157 1382 1376 1088 1147 1263 66.89
Tunisia 6134 5176 5531 6990 6864 6575 5889 5736 5609 5090 5543 53.99 5232 5888 5830 5865 6571 T097 6685 9121 10507 10744 66.40
Bosnia and Herzegovina 4379 4423 5037 4970 3894 6500 T120 6614 Y657 81.86 6568 T4ET  T4E1 6992 TI16  6B6T V267 6606 63303 7184 65.60
Cijibouti 5647 5321 5254 5915 6153 6685 6675 Y155 9291 8192 8393 6706 6167 5809 3920 4067 4768 6200 7887 V455 T 8145 6532
Céte d'lvoire 173.96 12355 123.83 107.34 8953 8911 7308 F96 7354 5537 6356 4877 5237 3681 3300 2846 2547 2444 2657 2900 3473 4205 65.23
Grenada 40.02 4073 4101 7551 6828 8046 5430 6757 6796 6880 VBS99 TeeF 7127 7697 Y218 76085 6831 6450 5592 5384 5187 TI.09 6467
Total 70.49 T4.87 7450 T6.20 7540 67.65 57.86 4511 4438 4156 4432 4315 M2 4243 4382 4427 4785 5019 5159 5121 3344 6385 54.67

Source: WDI. Nb. Iraq External Debt Stocks not on WDI. Estimates are that Iraq’s debt was around US5160b in 2003 representing 570% of GDP at the time.
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Table 5. Low-Income Fragile States Debt Stock Trends (% of GNI)

Country 1996 1998 2000 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Iotal
Liberia 367.11 431.58 61045 528.60 497.93 43348 30997 201.79 113.98 23.03 1973 19.81 19.19 2424 28.97 31.79 37.63 41.15 47.70 57.18 192.27
Guinea-Bissau 372.80 506.04 26538 239.82 229.07 214.23 178.19 179.01 157.96 129.10 138.10 129.60 2529 27.95 2720 26.67 31.72 2675 3142 3582 41.58 5534 139.50
Mozambique 201.99 163.48 12228 102.22 89.80 81.72 73.23 56.41 52.50 46.83 52.33 5525 4428 4385 7549 7587 9010 12166 12336 12837 13411 15438 95.00
Somalia 76.13 72.14 6893 6585 6330 11860 11457 9544 84.37
Sierra Leone 136.58 206.20 20262 11513 11597 11884 111.91 82.73 2434 2347 3215 3572 36.20 3403 2860 2927 3744 4965 4824 4619 4553 56.80 73.53
Sudan 195.96 154.77 13761 113.65 103.25 90.33 69.97 58.09 46.53 41.51 46.04 3436 39.14 4721 4647 3571 33.67 4030 4887 6366 7269 9401 73.35
Burundi 13223 12669 12725 151.80 17585 15293 117.14 10849 10440 8649 3441 3072 2725 2868 2786 2557 2018 20.37 19.16 19.22  19.67 19.11 71.61
Congo, Dem. Rep. 23745 226.48 63.13 11923 131.25 11537 93.25 81.01 7737 6662 7330 2971 2230 2027 2053 1668 1517 13.82 13.76 10.88 11.47 12.63 66.89
Tajikistan 71.77 9547 13837 106.30 85.68 57.80 4198 3065 2851 3755 4479 5110 4716 4740 4375 4536 5250 6411 6509 67.72 6897 7112 61.96
Eritrea 6.46 19.49 46.64 7477 76.24 69.51 69.53 68.42 6841 7291 57.08 66.07 5148 57.46
Central African Republic 9453 96.86 9640 11031 93.60 88.89 7872 7240 6105 50.89 26.82 2947 2334 2289 3502 3456 4254 3980 3502 3456 3720 3971 56.57
Guinea 8480 10199 10522 10846 99.19 9553 11597 7558 5315 4654 4935 4789 4817 1777 21.01 2164 2354 2626 2325 2262 2334 2912 56.38
Gambia, The 54.32 56.38 6511 107.05 138.57 72.36 66.36 69.75 55.83 26.16 37.14 36.21 3674 3910 4097 4367 39.75 36.18 4476 4190 39.67  41.51 54.07
Togo 103.35 94.11 98.85 95.07 82.77 8257 7510 7756 7473 4953 5128 37,55 1522 1932 2129 2213 2539 20.02 2571 24.11 2775 3354 52.59
Madagascar 86.93 102.65 104.29 86.47 79.47 76.59 6145 2444 27.61 23.81 2996 28.02 2516 2658 2438 2423 2746 2603 2639 2786 2990 3663 45.74
Ethiopia 118.67 133.65 67.42 84.04 85.09 65.24 4994 1457 13.14  10.51 16.55 2443 2699 2421 2647 3055 31.78 31.59 3220 3319 2997 28.36 44.47
Mali 11011 11168  101.70 75.66 67.17 62.08 5264 2389 2335 2141 2247 23.82 2323 2545 2678 2463 2876 2770 2878 2797 3062 3631 44.37
Uganda 61.85 59.94 58.09 66.50 70.76 62.00 49.74 13.37 14.16 16.17 11.18 1134 11.89 1413 3028 27.15 30.14 35.31 38.86 3850 40.79 46.81 36.77
Chad 59.27 59.05 80.15 65.88 67.39 4433 2897 28.27 2481 2066 21.05 2092 1966 1945 2354 2793 2643 2893 3165 2928 2974 3673 36.10
Niger 63.25 61.54 73.66 63.22 60.47 49.49 4212 15.06 17.97 12.33 16.10 18.52 2373 1831 1866 17.67 2196 23.56 2634  23.85 26.77 34.89 33.16
Burkina Faso 50.18 52.47 48.79 43.60 37.51 35.97 3307 17.51 1943 1695 20.78 22.23 20,19 21.14 20,17 1953 2369 2336 2332 2158 2406 2696 28.30
Haiti 31.65 28.63 17.49 21.02 27.38 21.43 19.02 19.12 17.19 18.90 12.84 8.21 5.95 845 1080 13.15 14.07 15.74 15.20 13.86 15.39 17.24 16.94
Afghanistan 20.00 1533 1397 1288 1254 1235 1293 14.27 14.39 1444  13.58 15.18 14.32
Total 113.71 122.88 113.69 113.42 120.33 104.09 91.73 73.80 60.61 48.58 42.17 35.43 27.59 25.66 30.78 30.49 33.05 3559 37.12 40.24 42.04 47.23 62.34
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Attachment D: Correlation Matrices by Regions and Country Grouping

All Countries Including Debt Relief Recipient Countries
Table 6. Aid and Development Risk Correlation Matrix (World) — All Countries

£
=& & 8z o
(=1 —_—
Eﬁﬁgﬁﬁ 202 5, —::?
~ o T m; - W o
Oo-0-=- oo 9 E®m
o0 gQaBRl598% .3 o9, 315
Bo‘l""‘ﬂ"'""?'icn‘ﬂ“"S 8 £ > 0o
aceE0200s5gxTc2Pa=s E o
0f8agaanunwgeReE B 88
v @ ongc‘E:qcog%-g.»%Eag os
o 9 W o= =0 ]
e ofecfk o £3389250S583FL8F 36
- T v =]
SEipoEerae ¢ 2903Ea35283555<35E5¢2 8
ce ESE 5 80EQ4 > 2 2Eos R mEcE® ~0Ofo>G60
Z o 3 a5 « E w2 000 LTEXHK cTO (T £ O >
E o9 g o &= o Lo D O o e o A i
Epg E o9 asgu s> gl oS0 @E c == 000
re 35 go® e SwWwooETE S0 L xookoOaoooan

OoodogCr-raragono >0c9<@0a0acalooWl~r00000s ==
OR @us@ROS@®ois@@@as0.10.2 0:0.10 0:0.10.1 0 0.10.20.2060.4p SO &

Planning DR @i6{) @7 0160.40,40.20.40.4@150.10.20.10.1-0.10.20.2 0 0.10.1 0 0 -0.10.10.10:40.40.30.30.30.2
Budget DR @l @ us@B @y o500l @05 0 0.40.2 0 0.10.10.10.20.10.1 0 -0.30.40.3@PAFUS V6505
Pariiament DR (@)ais ais @ @i @ 0.406 @ @ 015-0.10.1-0.40.20.10.10.1 0 0 0.10.1-0. 1@ 0.5 O S G
Accouting DR @@0.4 @B @5 @) @ @7 @ @5 @0.4-0.10.30.1-0.20.10.1 0 0.10.2 0 -0.40.30.20.10:50:40.20,40.40.2
Treasury DR @04 @y @ @ @ 040 @7 @0.40.10.20.1-0.20.10.1 0 0 0.20.1 0 -0.30.30.30:50/50.30:50.40.2
Procurement DR g150.20:50.440 0.4 )0.30140150.2-0.40.30.2:0.20.10.1 0 0.20.20.1-0.10.30.+0.10,40.30.20.30.20.1
Reporting DR (30,4 06 G50l 4 0.3@ @ @0.30.20.10.1-0.10.10.1 0 0 0.1:0.1 0 -0.20.20.20:40.40.20:40.30.2
Audit DR (@04 06 @@ @ 01405 @ @B0i5 0 0.1-0.0.20.20.20.40.1 0 0.10.1-0. 20604 OO G
PEFA @@ GG ® sy @B @05 0 0.30.20.20.10.1 0 0.10.2 0 -0.+0.40.20.2060160.30150.:40.3
Poverty Rate @150.10150/50.40.40.20.30150:5@@)-0.10.30.1-0.1 0 0-0.1 0 0.20.10.1-0.20:40.30.30.30. 101501504
Year -0.10.2 0 -0.10.10.1-0.40.2 0 0 -0.1@ 0 0.10.20.10.10.2 0 -0.40.40.10 0 0.1-0.40.10 0 0 0
Official Aid (% GDP) 0.20.10.40.10.30.20.30.10.10.30.3 0 (@ @150.20.40.40050.50:50.30.2-0.10.30.40.20.20.1:0.1 0 0.1
Aid Flow ODA Grants P.C (2019) 0 0.10.2-0.10.10.10.20.1-0.10.20.10.1 a5 0.4 @ @y @@ dr0.3 0 0 0.10.40.10.20.20.20.10.3
Aid Flow ODA Loans P.C (2018) -0.10.1 0 -0.20.20.20.20.10.20.20.10.20.20.4§0.30.30060:4 0 0 0.10.10 0 0.2 0 0.40.20.20.2
Budget Support P.C (2019) 0 0.20.1-0.10.10.10.10.1-0.20.1 0 0.1 M.o.sw:o.ao.z 0 0.10.10.20:4-0.10.20.20.20.10.3
Core Conts & Pooled P.C (2019) 0 0.20.1-0.10.10.10.10.1-0.20.1 0 0.10.4@0.3 0.30.2 0 0.10.10.20.4-0.10.20.20.20.10.3
Project Support P.C (2018) -0,10 0.4-0.10 0 0 0-0.10-0.10.20:5@B0i50.40.4@) @B 0 -0.10.10.10.10:4 0 -0.20.30.20.10.3
Experts and TA P.C (2019) 0.10.10.2 0 0.1 0 0.2 0-0.10.1 0 0 0:5@B0:40.30.3@8@0.1 0 0 0 0.1015-0.40.10.20.20.10.3
Debt Relief P.C (2018) 0 0.10.1 0 0.20.20.20.1 0 0.20.2-0.10:5@ 0 0.20.2 0 0.1@a5 0 0 0010 00.1 0 0 0.1
Debt Relief (Constant 2019 US$ 'm) 0.1 0 0.10.1 0 0.10.1:0.10.1 0 0.1-0.10.30.3 0 0 0-0.10 @5@H-0.10 0 -0.10.10.10.1-0.40.40.1
Extemal debt stocks (% of GNI) 0.2 0 0 0.10.1 0 -0.1 0 0.1-0.10.10.10.2 0 0.10.10.10.1 0 0-0.1)04 0 0 0:0.2010 0 0
Total debt service (% of GNI) -0,20.40.30.10.30.30.30.20.20.40.2 0 -0.1 0 0.10.10.10.1 0 0 0 0:4@0.30.10.1 0 0.10.20.10.2
GDP P.C. (USS 2015) -@60.+0:40§70.20.30.10.24060.20:4 0 -0.30.1 0 0.20.20.10.1 0 0 0 0.3@al60.3 0 o4 QA OIS
Gen Govt Expenditure US$ P.C. -0:40.10.30:50.10.30.10.2040.20.30.1-0.10:4 0 0:40:40:40350.1-0.1 0 0.106@0.3 0 0.40:40/50.4
CPIA-IDA-RAI rating {in0.4@n80:50:50.40.4@%8160.30.10.20.10.2:0.40.1 0 -0.1 0 0.1 0 0.10.30.3{ @B dBABO50.4
CPIA debt policy rating -@i60.4@I%0160.4050.30.40:40160.30.40.20.2 0 -0.20.20.20.1 0 0.1:0.2 0 0 0 @B@0.40.30.20.2
CPIA corruption rating «@#0.30:5@9#0.20.30.20.29¢0.30.1 0 0.10.20:40.20.20.30.20.10.10.10.1040.4 0504 @ S B &
WGl(Avg) {@#0.305@)0.40:50.30.4@)- 05035 0 -0.10.20.20.20.20.20.2 0 -0.1 0 0267040503 B OO G
WGI Control of Corruption (§§80.301590.40.40.20.3@P0:4015 0 0 0.10.20.10.10.10.1 0 -0.1 0 0. 167050502 B G G

WG Voice and Accountability 4§80.20:580.20.20.10.2§90.30:4 0 0.10.30.20.30.30.30.30.1-0.1 0 0.205040402. B OB G

15
DISCUSSION DRAFT

artificialfiscalintelligence.com


http://artificialfiscalintelligence.com/

QY& | Artificial
»@ CFiscal
"AY’* Intelligence

Figure 5. DR Scatter Graphs(World) — All Countries

1K 2020
o~
o
=
o
o -
— T
z $
e 0K 2000
=)
[:T]
[a)
0.0 0.5 1.0 0.0 0.5 1.0
= 100 = o
= o~
o s 2K 3 .
E E L]
£ - ; g
g 50 . 7
2 : g
& G
3 =
(]
S 0 0K
0.0 0.0
3
o 5 50K
) [&]
& 50 o
= =
: g
>
& S
(=
@
o
0 (0.4
0.0 1.0 0.0 1.0
0.2M [ = 4K
L %
= =
it & o .
3 0.1M £ de -,"‘!- .
E § 0K “M_—
o &
[
© 3
0.0M o 2K .
0.0 0.0 0.5 1.0
Development Risk Development Risk
16

DISCUSSION DRAFT
artificialfiscalintelligence.com


http://artificialfiscalintelligence.com/

QV‘, Artificial

»@ | Fiscal
'7;\?* Intelligence

Table 7. Aid and Development Risk Correlation Matrix (World) — PEFA Only
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Poverty Rate Debt Servuce (% of GNI) Debt Relief P.C (2019)
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Debt Relief Recipient Countries Only
Table 8. Aid and Development Risk Correlation Matrix (World) — Debt Relief Recipients

E

=& g &z O

(=] —_— o
S8 38 & £
Oo=028 %0 9 58
aQaQl8sz988% .3 o9, 55
P I R - el 2 b 5 £ c 358
AEECVUOQULUS g2 225 S E o
0fZ%a%pganNwnveguTsE=-8 Q8

e 0035828 2
o o scx8 s028222haz58 B2
¥ OFe ik e £552%a,08585 x32%F 5 @
- 0O o ] a S T2 o™ T oae D
S8 §PrtEey € 32%Qa:382235,5545E3¢E 8
C e = o 5 > X =x2z3_,000 ,00Fe - 50®033505
ESES 3 €0 £ DoQBULTEXCX TOo@mS g0
c = < [] E =2

EgE3802gnSseliDoserssega cIIITn
re®S 5090 89 SwWwo osETTSo T eksnDennn@Q0
Ooi@mo<raor<on >0<<s00aWlo0oWFrO00000===
R @G OB ® s ® @0.40.20.20.10.20.20.20.2 0 0 0.10.2-0.10:50. 3P As GG OO

Planning DR @is{@) @7 0160.40:40.20:40.4¢150.20.20.1 0-0.1 0 0-0.40.10.1 0 0 -0.20.10.40:40:40.30:40.30.2
Budget DR @@y @ ois@B @ 0:4a05@050.10.40.2 0 0 0 0 0.10.10.1 0 -0.30:40.4PEFAGACO50S
Parliament DR (@ a6 025 @ dib @ 0.4 @ @0.3-0.20.2-0.10.20.20.20.20.1 0 0.10.2-0.10:50.3@p s Q@ GG
Accouting DR @04 @ dis @ & @7 %5 a5 @0.3-0.10.20.1-0.20.40.10.2 0 0.2 0 -0.+0.30.30.10:50.40.20.40.30.2
Treasury DR @04 aly v aly @ 0.40l &7 @0.30.10.20.1-0.2 0 0-0.40.10.20.1 0 -0.30.30.10I50.50.20:40.30.2
Procurement DR 050.20040:4 0.4 @)0.30.40150.2:0:40.20.20.2 0 0-0.1 0 0.20.1:0.+0.30.1 0 -0.30.20.10.20.20.1
Reporting DR @04 05 6015 @i 0.3@ @ @70.30.20.1 0-0.10 0-0.40.10.1:0.1 0 -0.20.20.10:40.30.20:40.30.3
Audit DR @0.40:5@ @i @ 0.46 @ @0.3-0.20.2-0.10.20.30.30.20.1 0 0.10.1-0.1050.3@2 0.5 PGS

PEFA @@ @@ G sy @ @04 0 0201020 0:0.20 0.2 0 -0.10:40.30.+06060.30050:40.3

Poverty Rate 0.40.20.50.30.30.30.20.30.30.4@-0.20.40.10.1 0 0-0.1 0 0.20.10.1-0.20.40.20.20.20.10.40.30.1

Year .0.20.20.1-0.20.10.1-0:40.2:0.2 0 -0.2) 0 0.10.20.20.20:4 0 -0.10.40.2 0 0.10.2:0.40.10 0 0 0
Official Aid (% GDP) 0.20.10.40.20.20.20.20.10.20.20.4 0 ..0.10.1 0.10.20.30.50.30.1-0.10.40.30.20.1 0 -0.20.10.1
Aid Flow ODA Grants P.C (2019) -0.1 0 0.2-0.10.10.10.2 0 -0.10.10.10.106@0.30:50:5@B@@70:3 0 0 0 0 0.1 0 0:30.20.20.2
Aid Flow ODA Loans P.C (2019) -0.20.1 0 -0.20.20.20.20.+0.20.20.10.20.10.3@ 0:50:5080.2 0 0 0.10.10.1 0 0.30.10:50.30.20.2
Budget Support P.C (2018) -0.20 0-0.20.10 0 0-0.30 0 0.20.10:5015 0.30.2 0 0.10.10.30.20.2 0 0.40.30.30.3
Core Conts & Pooled P.C (2019) .0,20 0:0.20.10 0 0-:0.30 0 0.20.10:505 0.30.2 0 0.10.10.30.20.2 0 0:40.30.30.3
Project Support P.C (2019) -0.20.1 0 -0.20.20.10,10.0.20.20.10.40.2%5050.50;5@) a5 0 -0.10.10.10.10.10.2 0 0:40.30.30.2
Experts and TA P.C (2019) 0+0.10.1-0.10+0.10-0.40.10 0 0 0.3@0.20.30.36%@0.1 0 0 0 0 0.10.10.10.30.20.20.3
Debt Relief P.C (2019) 0 0.10.1 0 0.20.20.20.1 0 0.20.2-0.10:5@ 0 0.20.2 0 0.1@aB5 0 0 0010 0010 001
Debt Relief (Constant 2019 US$ 'm) 0.1 0 0.10.1 0 0.10.1:0.10.1 0 0.1-0.10.30.:3 0 0 0-0.1 0 0:;5@H-0.1 0 0 -0.10.10.10.1-0.10.40.1
External debt stocks (% of GNI) 0.2 0 0 0.20.1 0 -0.10 0.1-0.10.1-0.20.1 0 0.10.10.10.1 0 0-0.1@04 0 0 0-0.20.1 0-0.10
Total debt service (% of GNI) -0,10.20.30.10.30.30.30.20.+0.40.2 0 -0.1 0 0.10.10.10.1 0 0 0 0:4@0.30.10.1 0 0.10.20.10.1
GDP P.C. (USS 2015) -0i50.40.40150.30.30.10.20050.30.40.1-0.4 0 0.10.30.30.1 0 0 0 0 0.3@0i50.3 0 05060505
Gen Govt Expenditure US$ P.C. -0.30.10.40.30.10.1 0 -0.40.30.10.20.20.3 0 0 0.20.20.10.10.1-0.1 0 0.10:5{)0:40.1050:40.40.3
CPIA-IDA-RAI rating {p0:4@p@0:50150.30:4@R060.20.10.20.10.30.20.20.20.1 0 0.1 0 0.10.30:4 @@ W Grab a5
CPIA debt policy rating -§i60.4@F0160.40.50.20.30:50060.20.40.10 0.1 0 0 0 0.1 0 0.10.20 0 0.1@B@040:40.30.3
CPIA corruption rating 4J£0.30)6@#0.20.20.10.2§£0.30.1 0 0 0.30150i40.40:40.30.10.10.10.10505@ 0.+ @ B S G
WGI(Avg) (80.4006{80.40:40.20.4@90I50.4 0 -0.20.20.30.30.30.30.2 0 -0.1 0 020504+ B OO B
WGI Control of Corruption 4§§#0.30:5880.30.30.20.3@80.40.3 0 -0.10.20.20.30.30.30.2 0 -0.40.10.10}50.40360.3 (B B @ &
WGI Voice and Accountability 4§i£0.20:5880.20.20.10.380.30.1 0 -0.10.20.20.30.30.20.30.1-0.1 0 0.1050.3050.3 B B W @

19
DISCUSSION DRAFT

artificialfiscalintelligence.com


http://artificialfiscalintelligence.com/

Figure 7.

Poverty Rate Debt Servuce (% of GNI) Debt Relief PC (2019)
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Table 9. Aid and Development Risk Correlation Matrix (East Asia and Pacific) — Debt
Relief Recipients
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Figure 8. DR Scatter Graphs(East Asia and Pacific) — Debt Relief Recipients
2020
= .
(=]
I
Q 50 o
— m
2 £
& 2000
= . .
[:1]
() . ® *
0 — e R
0.0 0.5 1.0 0.0 0.5 1.0
— 100 ot 1,000 .
= =S -
© =
B o~ -
£ ° 1S) a° .'t
E o - ..
g 50 .2 500 - Y gl.
5 ’ g f.Eq.
‘U')_‘ . 2 .. . - ."1 * .
: EINCE . i,
2 0 — 0 2 amas
0.0 0.5 1.0 0.0 0.5 1.0
4K
a
o SRR 3 :
£ . 8] .
E . o ale
£ S g k.
@ % r N
= - 3 »*
£ e ‘s ] - e g
5 8 * whe
0 e oK S
0.0 0.5 1.0 0.0 0.5 1.0
z 2
R ‘ g
- 10K -". o 200 : >
2 L) = ® =
S : g . 2
& - . 5 :'. ot o..
8 ! L) . g — .'.n
OK - * - m 0 \. . .. e
0.0 0.5 1.0 0.0 0.5 1.0
Development Risk Development Risk
22

DISCUSSION DRAFT
artificialfiscalintelligence.com


http://artificialfiscalintelligence.com/

QV‘, Artificial

»@ | Fiscal
'7;\?* Intelligence

Table 10. Aid and Development Risk Correlation Matrix (South Asia) — Debt Relief

Recipients
i1

o5 & 8z S
o 5 S = = o =
da o _ . 59z @ -
voea2® S °0 @ S®
o0 8aQRLF98B . 25 &5
,__Bmsg*-a',_c.,aa:gsmvg,g 2 0
AE8nSaaSsjeans e 538
o o S o0 =B g8 F = o<
€y O ezfitgogacei-Je 353
x, 0858 g £833878033882438% 38
o0 52 ~E2y, o 2 5B 822285 <8EBGEL
C -EE‘E-C a: L2 E O w @ OF O - O D 0 S 6o
£E8 ES 3 SEO £ § 2080t co0 g O30S
Em.!aguotﬁmL-Gu_ums_mwﬂam—qc.qqq:__
n:mvt02°ﬂv >80 0 cooo2a - Eao000

8 3 a8 0 e e 3 0o o+ BT 3 0 € x 0 0 % o @
Oodo<raoar<0o0 >0c<<00aUlo0o0Wl-rd0000=2==

OR @05 @o5@-0:6i® @ @055-0.40:50.40.30.20.20.10550.30.3 0 -0.3050.3@805QF Q660
Planning DR ai5@)@¥ 0.30.10.2-0.30:4-0.1035-0J60.10.20.1-0.1 0 0 0.10.10.10.1-0:40:50.2) 0 0-0.10.10.2 0
Budget DR @y dly @ 0:50.30.3-0060150:4 @B0.10.1 65 016-0.20.10.10.4 0.4 0.1-0. +0.4 0)50.50.
Parliament DR @0.30.5@0.10:4-0:50.4 @ 06@-0.40150.4-0.30.20.20.10150.30.2 0 -0.30:50.2F 0.:5@F G G-
Accouting DR 8350.10.30.1 ) @i50.10850.3 67 @)-0.20.40.20.2 0 0 -0.40.40.30150:50.1-0. 1) 0 0.2:0.20.20:40.1
Treasury DR @#70.20.30:4015 @-0.3007 @ @7 0:5-0.10.1-0.10.1014.014-0.20.30.20.30.1-0.30.3@0.10.1 0 -0.20.20.1
Procurement DR -g160.3016.0150.1-0. 3)-0.40.30.3-0160.40.40.40.30.30160.30.30.4 €6 617 0.3 @ 0:50.4 616 0:50.3 015
Reporting DR @04 0150.40%5 @7-0.4@ 0.4 @80.20.1 0 -0.1 0 -0.10.10.20.30.10.1-0.10.30.1@@0.10.1-0.40.10.20.1
Audit DR @-0.10.4@90.3@-0.30.4 @ 0:5018-0.30150.4-0.20.20.20.20.40.20.2:0.10.30:50.3060. 305G Q-6
PEFA @as@Basaydy-0.38B05 202 0-0.10 0-0.20.20.40.3 0 -0:40.44) 0 0.1-0.10.30:40.2
Poverty Rate @6-0260.1 a7 @ 0:5@0.206 .20.244080.10.10.104-0.20.2-0i50.4@8 0 -0.3 0 -6 A6EF0.3
Year -0,40.10.1-0.40.20.10160.1-0.30.20.4@) 0 0.10.30.20.20.3-0.20.20.10.30.10.30.2-0.30.30.20.40.10.1
Official Aid (% GDP) 0150.20850!5-0.10.1-0.4 0 0150.20.2 0 z.-o.m.1o.1..0.1-o.1u.3e'.40.4 0 4§B0.60.70.70.60.€
Aid Flow ODA Grants P.C (2019) 0.40.10850.4-0.20.+0:40.10:4 0 0.20.1@®@-0.20.10.1¢8 @ 0.1-0.10.30.40.30/6-@B Gr- 070601506
Aid Flow ODA Loans P.C (2019) -0.30.10.20.30.20.1-0.4 0 -0.20.1§80.3-0.20.2)0.30.30.2:0.2 0 0 0:40.4¢J§-0.10.20.10.20.30:4 0
Budget Support P.C (2019) 0.2 0 0.10.2 0 0:4-0.30.10.2 0 -0.10.20.1 0.10.3:8z.1-n.1 0010 0 0-0:40.20.40.20.20.20.2
Core Conts & Pooled P.C (2019) 0.2 0 0.10.2 0 0.:4-0.30.10.2 0 -0.10.20.10.10.3 101001 0 0 0-0.40.20.10.20.20.20.2
Project Support P.C (2019) 0.10.10:40.1-0.40.2060.20.2-0.20.10.3 006 @80.20.10.1@ @ 0 -0.40.20.20.1 @B-06060/50.40.30.4
Experts and TA P.C (2019) @150.10.4015-0.40.30.30.30.4-0.20:4-0. 20 @-0.20.+0. 1§ @ @0:4-0.20.30.307-06 @6 Q6 050505
Debt Relief P.C (2019) 0.30.10.10.30.30.20.30.10.20.40.20.20.10.1 0 0 0 0 @7 @@0.10.10.+0.1 0 0 0.1-0.40.40.2
Debt Relief (Constant 2019 US$ 'm) 0.30.1-0.10.20160.30:40.10.20.30.2:0.10.40.1 0 0.10.1-0.10:4@@0.10.1 0 0 0.10.30.1-0.40.10.1
External debt stocks (% of GNI) 0 -0:40:4 0 0i50.1@5-0.40.1 0 -050.30.30.30/4 0 0 -0.20.20.10.1 @ @ @lB-0.30:40.10.30:5015 0
Total debt service (% of GNI) -0,30150160.30.1-0.307-0.30.30.40,40.40:40.40.4 0 0 -0.20.30.10.1 € @ @-060:50.20:5@ A 0.3
GDP P.C. (US$ 2015) -0150.20:50:50.10.30.3-0. +0:50.4@80.3-0.40.3¢F 0 0 0.1:0.30.1 0 ai5 ¥ @0.20:40.10:40160850.2
Gen Govt Expenditure USS P.C. -0.3)0.30. ) @ @ @0.3@ 0 0.2 0 05-0.10.:40.4B @-0.1 0 -0.30060.2@0.10.30.30.10.40.%
CPIA-IDA-RAI rating 48 0 4@ 0 0.10:50.1-015 0 -0.30.3@B@E0.20.20.20646 0 0.10.40:5040.1 P B G OB B
CPIA debt policy rating -Qi5 0 -gI60150.20.1040.1-0.30.1 0 -0.3@6H70.1-0.40. 10166 0 0.30.10.20.1-0.3@B @ 0i50150.3 015
CPIA corruption rating <20, Hils@z0.2 0 ‘U-m-m-m.ﬂ.m.m.wjO.SW.(.‘....
WGI(Avg) 060, EBEIF0.20.20:5.0. HiH-0.30160. HEI-4060.3-0.20.20.4050.10. 10:50505-0. 1 P05 B O O &
WGI Control of Corruption 4§60, 2@@I20:40.20.3-0. 2@80:4@50. +006.0150.4-0.20.20.30150.10.10:506 0%-0. 1@ B G @&
WGI Voice and Accountability -0i6 0 <@F@I60.10.10:50.1-0860.20.30. +0I60I6 0 -0.20.20,40150.20.1 0 0.30.2-0. 3B G G @

23
DISCUSSION DRAFT

artificialfiscalintelligence.com


http://artificialfiscalintelligence.com/

=
oq
c
=
(¢}
o

Poverty Rate Debt Servuce (% of GNI) Debt Relief PC (2019)

GDP P.C (US$ 2015)

10

10

50

5K

oK

0.0

0.0

0.0

0.0

QY& | Artificial
»@ | Fiscal
’7;\?* Intelligence

DR Scatter Graphs(South Asia) — Debt Relief Recipients
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Table 11. Aid and Development Risk Correlation Matrix (Europe & Central Asia) — Debt
Relief Recipients
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Figure 10. DR Scatter Graphs(Europe & Central Asia) — Debt Relief Recipients

2020
o~
o .
o
o 200
n .
— [
S £
& " 2000
5 L ] o® e 8 880 .
A . .
0 ¢ T L] ™
0.0 0.5 1.0 0.0 0.5 1.0
= 40 . 400
3 e :
5 8
g &
g 20 @ 200
> c
g ®
-1 [G)
3 S
o
@ 9 0
0.0 0.0
40
oy
(%3]
© =
- (&)
s a 5K
%‘ 20 X5
= >
& 8
=
@
. (]
0 . 0K
0.0 0.5 1.0 0.0
z . g
02 ) .
e:q 20K ad o 200 )
2 = .
o S o
o o .
& @ L
© E TR -
0K = 0 o & o ®
0.0 0.0 0.5 1.0
Development Risk Development Risk
26

DISCUSSION DRAFT
artificialfiscalintelligence.com


http://artificialfiscalintelligence.com/

QV‘, Artificial

»@ | Fiscal
'7;\?* Intelligence

Table 12. Aid and Development Risk Correlation Matrix (Middle East & North Africa) -
Debt Relief Recipients
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Figure 11.

Poverty Rate Debt Servuce (% of GNI) Debt Relief P.C (2019)

GDP PC (US$ 2015)
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Table 13. Aid and Development Risk Correlation Matrix (Latin America & Caribbean) —
Debt Relief Recipients
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DR Scatter Graphs(Latin America & Caribbean) — Debt Relief Recipients
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Table 14. Aid and Development Risk Correlation Matrix (Sub-Sharan Africa) — Debt Relief

Recipients
E

& 9 &z o

o e
Eﬁnaﬁﬁ 205 Y —::E‘
bl ) o ® - 5 7] 2
Qo- 02« S 20 3 S ®
Lagol RS P o | =
L BaTo -2 Tebbs _£2 53
aEc02o0g 2o 2% =S E o
08 %n 20w eoQ o= =8 o g
o 003§ G 582 seEx»c OZ
o o s8R a-48 ©
x OFxtk 2 28352985,08583F22%8 5 &

i T o T r &

Ot o r BQQOIERR2E8VvE5s<s8EGES
ph2edgex o <320 0% ,00a50230@06 2575
E@ ES S CtE€£0 £ E_O_OEU'G‘]:EEIIEuD_c,—"UU(()}
EggcgﬂgeﬁmE-;u_u_g}s_g'ozﬁwﬁacgggz__
¥seS 50220 SuoonETTSoPTereoks0ecnnn Q9
Oodo<r-rar<o0 >»>0c<00aWl0o0Wl-r000C00===

R @us @SOS ®04@ @ @0.3-0.3 0 -0.20.30.20.20.30.2 0 0 0.40.1-0.20.4p Q-GGG
Planning DR ai6(@) @7 0160.40.40.20:40.3016 0 0.3 0 -0.10.10 0-0.20.20.10.10.20.2 0 0 -0:50.40.30.40.40.3
Budget DR (B @ G @ €50.4056 @0.10.10.1 0 -0.20.10.10.20.2 0 -0.10.20.1-0. +0.4@P @G5 G U600
Parliament DR (@) als @ @ a5 ik 0.30% @ @0.3-0.20.1-0.20.30.20.20.30.30.1 0 0:40.1-0.204(pGr O GG
Accouting DR @04 @y 026 @ @ 65035 @5 @ 0.1-0.10.20.1-0.30.10.10.20.10.20.10.1-0.10.20.30150.40.30.40.40.2
Treasury DR @0.405 a5 @0.4a @y @-0.1 0 0.20.1:0.10 0-0.20.10.2 0 0.2 0 -0.20}%0150/40.30:40.40.3
Procurement DR 0/40.20:40.30150.4)0.20.30/50.1-0:40.30.20.2 0 0-0.10 0.2 0 0.1-0.10.10.20/40.30.20.20.2 0
Reporting DR @0:4056 G505 @ 0.2@ @ @ 0 0.3 0 0 -0.10.10.1-0.0.20,1-0.20.20.%-0. Hij60:40.30.20.30.20.2
Audit OR (@0.36 @ a5 @ 0.367 @ @80.3-0.20.1-0.20.30.20.20.30.30.1 0 0.30.1-0.204@R 0 PG

PEFA @@ OB @5 @&@ 0 0.10.1 0-0.20.10.10.20.20.1-0.10.2 0 -0.20:500160.30)60:50.3
Poverty Rate 0.3 0 0.10.30.1-0.10.1 0 0.3 0 @#0.30.30.1-0.40.40.40.20 0 0 0.30.1-0.#0.30.30.20.20.20.40.1

Year -0.30,30.1-0.20.1 0 -0.40.3-0.20.1-0.3@) 0 0 0.10.10.10:4-0.40.40.40.40.10.10 0 0 0-0.10 0

Official Aid (% GDP) 0 0 0.10.10.20.20.3 0 0.10.10.3 0 (@ @50.20.10.10.20.1@50.30.20.1-0.30:4 0 0 0.10.10 0

Aid Flow ODA Grants P.C (2018) -0.20.1 0 -0.20.10.10.2 0 -0.2 0 0.1 0 %5@0.40.30.30.4 @15 @80.20.10.10.10.20.1 0 0.30.30.30.3
Aid Flow ODA Loans P.C (2019) -0.30.10.20.30.30.40.20.40.30.20.10.10.20.4@0.40.4@80:4 0 0 0 0.10.1-0.10.30.10i50.30.30.3
Budget Support P.C (2019) 0.2 0 -0.40.20.1 0 0 0.1-0.20.1-0.10.10.1 o.a(uw.aum 0 0 0.10.30150.30.10850.20.30.2
Core Conts & Pooled P.C (2019) .0.2 0 -0.40.20.1 0 0 0.1-0.20.1-0.10.10.10.30.4 .30.40.1 0 0 0.10.30.50.30.10050.20.30.2
Project Support P.C (2019) -0.30.20.20.30.20.20.10.10.30.20.20.40.20:4@$0.30.3@ @5 0-0.40.10.10.2 0 0.2 0 0.40.30.40.3
Experts and TA P.C (2019) -0.20.20.20.30.40.1 0 -0.20.30.2 0 -0.10.1050.40.4.0.40}5 @ 0.3-0.10.1-0.10:50150.1-0.10.40.40/50.3

Debt Relief P.C (2019) 0 0.1 0 -0.10.20.20.20.1-0.10.1 0 -0.1016@B 0 0.10.1 0 0.3@0:4 0 0.1 0 0.3 0 0 0.10.10.10.1

Debt Relief (Constant 2018 US$'m) 0-0.40.10-0.10 0-0.20-0.10-0.10.3020 0 0-0.40.10:4)0.10 0 0.20.10.10.1 0 0 0
Extemal debt stocks (% of GNI) 0/40.20.20:40.10.20.10.20.30.20.3-0:40.20.1 0 0 0-0.10.1 0 -0.10.30.10.10.30:40.10.20.10.1
Total debt service (% of GNI) 0.10.20.10.1-0.1 0 -0.10.10.1 0 0.1:0.10.10.10.10.10.1-0.40.10.1 0 0.3@0.20:4-0.40.20 0 0 0
GDP P.C. (US$ 2015) -0.2 0 -0.10.20.20.20.10.10.20.20.10.1-0.30.10.10.30.30.20i5 0 0 -0.10.2@@0.1 0 0.30.30.20.1

Gen Govt Expenditure USS$ P.C. -0:4 0 -0:40:40.3@170.20160:40:50.3 0 -0.40.20.10150:5 0 0150.30.2-0.10.4@) @ @6-0. 1@ 0:50:50.2
CPIA-IDA-RAI rating {@Ra:s@p@Pai50150.40.4@B@%0.3 0 0 0.10.30:30.30.20.1 0 0.1-0.30.70.1 (6 PG B Gab s

CPIA debt policy rating {F0.4@H@F0.40.40.30.360)60.2 0 0 0 0.10.10.1 0 -0.1 0 0.1-0:40.2 0 -0. 1@ @ B AB0.4 05

CPIA corruption rating §§#0.3@6@£0.30.30.20.2@870.30.2 0 0.10.30:50/50/50.40.40.10.1:0.1 0 0. 3P BB GBS S
WGI(Avg) {s04@ig»0.40.:40.20.3@90160.20.40.10.30.30.20.20.30:40.1 0 -0.2 0 0.305@B G OO S

WGI Control of Corruption 4§§80.4@6@80.40.40.20.2@880:50.1 0 0 0.30.30.30.30.40.50.1 0 -0.1 0 0.20;5a60.4 B G @&

WG Voice and Accountability 4§80.3@680.20.3 0 -0.2§80.30.1 0 0 0.30.30.20.20.30.30.1 0 -0.1 0 0.10.2a605 BB @

31
DISCUSSION DRAFT

artificialfiscalintelligence.com


http://artificialfiscalintelligence.com/

Figure 13.

Poverty Rate Debt Servuce (% of GNI) Debt Relief PC (2019)

GDP P.C (US$ 2015)
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Table 15. Aid and Development Risk Correlation Matrix (SIDS) — Debt Relief Recipients
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Figure 14.

Poverty Rate Debt Servuce (% of GNI) Debt Relief PC(2019)

GDP P.C (US$ 2015)
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Table 16. Aid and Development Risk Correlation Matrix (Fragile States) — Debt Relief
Recipients
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Figure 15.

Poverty Rate Debt Servuce (% of GNI} Debt Relief P.C (2019}

GDP P.C (US$ 2015}
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Attachment E: Country Debt Relief Analytics (Largest plus Afghanistan)

Irag

Figure 16. Iraq Debt Relief Action Analytics
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Congo Dem. Rep.

Figure 17. Congo Dem. Rep. Debt Relief Action Analytics
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Nigeria
Figure 18. Nigeria Debt Relief Action Analytics
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Cameroon

Figure 19. Cameroon Debt Relief Action Analytics
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Ghana
Figure 20. Ghana Debt Relief Action Analytics
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Tanzania

Figure 21. Tanzania Debt Relief Action Analytics
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Cote d'lvoire

Figure 22. Cote d'lvoire Debt Relief Action Analytics
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Zambia

Figure 23. Zambia Debt Relief Action Analytics
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Figure 24. Ethiopia Debt Relief Action Analytics
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Cuba
Figure 25. Cuba Debt Relief Action Analytics
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Myanmar

Figure 26. Myanmar Debt Relief Action Analytics
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Mozambique

Figure 27. Mozambique Debt Relief Action Analytics
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Madagascar

Figure 28. Madagascar Debt Relief Action Analytics
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Uganda
Figure 29. Uganda Debt Relief Action Analytics
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Sengal
Figure 30. Sengal Debt Relief Action Analytics
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Congo. Rep.
Figure 31. Congo. Rep. Debt Relief Action Analytics
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Nicaragua

Figure 32. Nicaragua Debt Relief Action Analytics
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Boliva

Figure 33. Boliva Debt Relief Action Analytics
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Malawi

Figure 34. Malawi Debt Relief Action Analytics
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Mali

Figure 35. Mali Debt Relief Action Analytics
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Serbia
Figure 36. Serbia Debt Relief Action Analytics
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Pakistan

Figure 37. Pakistan Debt Relief Action Analytics
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Honduras

Figure 38. Honduras Debt Relief Action Analytics
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Liberia

Figure 39. Liberia Debt Relief Action Analytics

‘\q‘—')“‘ \q‘v‘)" ’LQ\)V "LQ\)V rLQ\) . 'LQW 'LQ\) ’ ’LQ\)U "LQ\) ' rLQ\)u 'LQ\) 7 'LQ‘\\J ’LQ\ ) "LQ\V ’LQ\ ’ 'L%-\r "LQ‘\ ’ ’LQ\U "LQ-\ ' fLQ‘\u

P Average of External debt stocks (% of GNI) @ Average of Central government debt, total (% ... @ Debt Relief P.C (2019) @ Average of DR
400

500
200

Average of External debt...
Debt Relief P.C (2019)

0 e ——
e 0 o o ® PP ® S @ a0 AN Al WD A a8 Al WL B WD
B A O O R CRETS RS Sl S MR R SRR SN Ut SRRV ERFI AR AN AP ARPRA MR N R
Year Year

P Average of Total debt service (% of GNI) @ Debt Relief P.C (2019) @ Average of WGl @ Average of CPI @Average of OBl @Average of BTI
400

y ~ y
R A L R R I \%‘3 PP o P o S qp@ ST 0"')’@0\ O L

Year Year

50

Average of Total debt s...
Debt Relief P.C (2019)

— 0

P Average of GDP Growth @ Debt Relief P.C (2019) @ Average of CPIA debt policy rating @ Average of CPIA corruption rating @ Averac
20 400

200

-20

Debt Relief PC (2019}

Average of GOP Growth

60
DISCUSSION DRAFT

artificialfiscalintelligence.com


http://artificialfiscalintelligence.com/

QY& | Artificial
»@ CFiscal
"AY’* Intelligence

Bangladesh
Figure 40. Bangladesh Debt Relief Action Analytics
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Niger
Figure 41. Niger Debt Relief Action Analytics
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Afghanistan
Figure 42. Afghanistan (Low) Debt Relief Action Analytics
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