
The German Federal Ministry for Economic Cooperation and Development (BMZ) and the Economic Policy and Debt Department 
(PRMED) of the World Bank jointly hosted the Fourth Debt Management Facility (DMF) Stakeholders’ Forum on May 2 and 3, 2013, 
in Berlin, Germany.  The event titled: ‘Debt Management: Building Resilience through a Coordinated Policy Agenda and Enhanced 
Institutions’ provided an opportunity to discuss relevant policy issues and associated agenda going forward on public debt management 
in developing countries. In the context of the current challenging environment facing debt managers, the two day Forum focused on 
solutions for building resilience through coordinated policies for fiscal, debt and macroeconomic management, along with strengthened 
capacity and enhanced public institutions. 

The keynote speaker Ms. Gudrun Kopp, Parliamentary State Secretary to the Federal Minister for Economic Cooperation and 
Development, Germany, commended the Debt Management Facility as an important vehicle to help countries withstand the financial 
stocks and build  capacity and resilience for the future “Debt can contribute to growth and poverty reduction if the proceeds of borrowing 
are used responsibly to meet productive investment needs,” she said, further noting that “over-indebtedness, not debt is the problem” 
and that to prevent future debt crises in low income countries, governments need to develop capacity to monitor debt sustainability, fiscal 
risks, and to manage their infrastructure assets and borrowing choices. 

A discussion at the Forum featured panelists from the African Development Bank, the German Development Institute and the World 
Bank on how using tools that the DMF offers can help low income countries build resilience and ensure past gains are not eroded. The 
Chair, Mr. Jeff Lewis, Director, Economic Policy, Debt and Trade Department at the World Bank  noted that “The evidence is clear that 
low-income countries have weathered the global crisis more robustly than had been feared, reflecting the combined effect of debt relief 
initiatives and concerted efforts to strengthen debt management and pursue sound macroeconomic policies. The DMF represents a 
concerted effort to ensure that these gains are maintained by putting in place stronger frameworks that allow developing countries to 
manage debt effectively and weather future crises better.”

The Forum was attended by over 120 participants from across 60 countries, comprising debt management practitioners and policy 
makers from developing countries, international and regional technical assistance providers, representatives of civil society organizations, 
as well as bilateral donors and representatives from multilateral development banks. The participants discussed current challenges faced 
by developing countries with respect to sovereign borrowing and debt management decisions in the current external environment and 
changing domestic circumstances. The Forum also fostered knowledge exchange among participants including sharing of lessons and 
development solutions. Detailed information on the conference can be found at http://go.worldbank.org/ 7C0CSN4470.

Debt Management Practitioners’ Program (DMPP): 2013 Call for Nominations
The DMF is inviting nominations from DMF-eligible countries for the Debt Management Practitioners’ Program (DMPP).  As in previous 
years, five selected officials that work in public debt management offices will join the World Bank’s Economic Policy and Debt Department 
(PRMED) for a three-month assignment.  Up to five candidates will be selected and familiarized with the analytical tools used for conducting 
DMF-related activities on-the-job and  will participate in the implementation of the DMF’s work program including participation in missions 
and relevant workshops. Additional information regarding the program is available on the DMF website www.worldbank.org/debt.

Application (nominated applicants only) to be received: by mid -August 2013  
Selection to be finalized: by end August 2013

To-date, there have been 18 secondees to this Debt Management Practitioners’ Program. Ms. Amina Ibrahim Elmi (Djibouti), Ms. Maoulida 
Mohamed Soilihi (Comoros), and Mr. Bakyt Sydykov (Kyrgyz Republic) are completing their assignments and their views on the program 
are given below:

Ms. Amina Ibrahim Elmi, Chief of Debt Management Office at Ministry of Economy and Finance in charge of Industry, Djibouti:  ‘As I 
had already benefited from trainings on the DeMPA and the MTDS, my assignment within PRMED focused on the practice of acquired 
knowledge in order to effectively conduct analysis of MTDS and develop a reform plan for my country, based on methodological tools. By 
participating in the mission for the reform plan for Ghana, I expect to get more knowledge on the way of identifying the main weaknesses 
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in debt management which is necessary to remedy and the adequate solutions to be brought in. The DMPP program is for me a great 
opportunity to improve my technical skills in debt management. ’

Ms. Maoulida Mohamed Soilihi, Chief of Debt Management Office at Ministry of Finance, Comoros: ‘the DMPP programme is an 
opportunity which allowed me to understand and compare the situation from one country to another, looking at risks and negotiation of 
loans.  I believe the program would allow me to face the challenges and help me in the better management of debt in my country.’ 

Mr. Bakyt Sydykov, Head of Public Debt Department of the Ministry of Finance, Kyrgyz Republic: ‘I had a chance to take part in the 
key events within the debt management framework: I joined an MTDS mission to Uganda led by experienced and knowledgeable WB, 
IMF, MEFMI and UNCTAD staff; I took part in a DeMPA mission to Georgia where I learnt how to undertake an assessment of debt 
management performance. Additionally, I got some training on using the debt sustainability analysis (DSA) tool. In general, I would say 
that the DMPP is a great opportunity for debt managers from developing countries to strengthen their analytical skills and to get a broader 
view on public debt issues. I would also like to stress the atmosphere in which I worked during the program: I was always welcome to ask 
questions and discuss various debt related issues with the World Bank (PRMED) staff.’

DMF Activities for the period April to June 2013

DeMPA 
Three DeMPA missions were undertaken:

 » Chad A DeMPA mission visited N’Djamena, Chad, May 5 - 13, 2013.  The WB mission was joined by representatives from United 
Nations Conference on Trade and Development (UNCTAD) and the Debt Relief International (DRI).  The objective of the mission was 
to assess current practices in public debt management in Chad, and was timely since the country is working towards the completion 
point of the Heavily Indebted Poor Countries (HIPC) initiative. The mission team met with officials from the Ministry of Finance and 
Budget, local office of the Central African States Bank (BEAC), and other development partners in the country.  The mission also 
discussed next steps including the formulation of a debt management reform plan.

 » Uganda At the request of the Kampala City Council Authority (KCCA), Uganda, a Sub National DeMPA mission was conducted 
from May 28 - June 6, 2013. The mission was joined by a representative from the UNCTAD.  The assistance in the area of debt 
management was provided as part of the comprehensive approach for capacity building at the KCCA, supported through the World 
Bank’s Public-Private Infrastructure Advisory Facility (PPIAF) assistance. The team met with KCCA officials, representatives of the 
central government and the Bank of Uganda, as well as with the Capital Markets Authorities, and the Court of Auditors.  The mission 
also conducted a cash management training session for the Treasury Directorate of the KCCA.

 » Georgia On the request of the Ministry of Finance, a DeMPA mission took place  in Tbilisi, Georgia,June 17 - 26, 2013.  The WB 
mission was joined by representative from DRI.  The main objective of the mission was to assess, jointly with the Ministry of Finance 
and other public entities, the current practices, functions and operations relating to debt management in Georgia. The team met with 
officials from the Ministry of Finance and the National Bank of Georgia, as well as with other counterparts from the Ministry of Foreign 
Affairs, Ministry of Justice, commercial banks, State Audit Office of Georgia, etc. The mission benefited from excellent cooperation 
from the Debt Management Department of the Ministry of Finance of Georgia.

MTDS
 Five MTDS missions were undertaken:

 » Mongolia A joint WB-IMF mission, in collaboration with DRI, visited Ulaanbaatar, Mongolia, April 10-19, 2013. The mission provided 
technical assistance on debt management strategy formulation. In particular, it shared the MTDS framework, and jointly with a Ministry 
of Finance-Ministry of Economic Development-Bank of Mongolia team, applied it to Mongolia. In the process, the mission provided 
training on data preparation, basic cost-risk analysis, and preparation of a debt management strategy document. The mission was 
a follow-up to the baseline MTDS mission undertaken by the World Bank in September 2011, and a very positive development had 
been the approval and publication of the debt management strategy for 2012-14, based on analysis using the MTDS Analytical Tool. 
This DMF-funded technical assistance came at a crucial time for Mongolia, with the importance of implementing an effective debt 
management strategy.  For many years Mongolia has relied on external concessional borrowing. Concessional loans are attractive 
since they have low interest rates and very long maturities, implying low exposure to changes in interest rates and exchange rates. 
With rapid growth, however, access to these loans is gradually disappearing, and borrowing will increasingly take place at market 
terms, as demonstrated by the issuance of bonds in the international markets in late 2012 (Chinggis bonds). While the issuance was 
successful from a market perspective, its size and structure substantially changed the cost and risk profile of the debt.  Strengthening 
the debt management strategy will help inform the government under this changing landscape in its choices of the financial terms 
of borrowing and therefore risk exposure it prefers.  Going forward, public debt management needs to become a key priority for 
Mongolia, as the size of public debt gets close to the limit set under the Fiscal Stability law.  

 » Bolivia A joint IMF-WB mission visited La Paz, Bolivia, April 15 - 24, 2013, to provide technical assistance to the Vice-
Ministry of Treasury and Public Credit on developing an MTDS.  The mission was joined by Centre for Latin American 
Studies (CEMLA) and UNCTAD.  The objectives of the mission were to (i) support the authorities in formulating a 
comprehensive debt management strategy and developing further the domestic government debt market; and (ii) build the 
capacity of the Public Credit Directorate (DGCP) on the analysis of cost-risk tradeoffs of alternative financing strategies.   



 » Uganda A joint WB-IMF-UNCTAD-MEFMI team visited Kampala, Uganda, April 22 - 30, 2013, for a baseline MTDS mission. The 
objective was to deliver technical assistance in developing a medium-term debt management strategy to ensure that the financing 
needs of the government are met at the lowest cost, subject to a prudent degree of risk, taking account of the macroeconomic 
framework and market constraints. To that end, the mission applied the joint WB-IMF MTDS Toolkit. The primary counterpart for the 
mission was the Macroeconomic Policy Department of the Ministry of Finance, Planning, and Economic Development (MoFPED). 
The immediate challenge for the authorities is to develop the analysis and recommendations for the debt management strategy for 
2013–2017. A public debt strategy for the financial years 2013-14–2017-18 had been drafted by MoFPED, and the MTDS mission 
was very timely in providing feed-back to the government. While all elements for a sound debt management strategy were present in 
the document, it was very broad in coverage, and included the treatment of broader debt policies, debt limits, along with the reference 
to ensuring debt sustainability, etc. These issues are of very high importance, but are part of the framework within which the medium-
term debt management strategy is developed, rather than being part of the strategy itself, since the debt manager has very little 
control of issues that are more in the domain of fiscal policy. The mission recommended that the existing document be divided into 
two parts: 1) A debt policy document that will have no expiry date, but will be updated and published when needed (“Guidelines for 
Public Debt Management in Uganda”); and 2) a medium-term debt management strategy document that is a rolling five year plan 
(“Debt Management Strategy”) informed by and developed within the Guidelines.

 » Lesotho A WB mission visited Maseru, Lesotho, April 17 - 26, 2013 to provide technical assistance to the Ministry of Finance 
on developing a Medium-Term Debt Management Strategy (MTDS). The mission has benefited from the participation of the 
Macroeconomic and Financial Management Institute of Eastern and Southern Africa (MEFMI), and was also backstopped (off-site) 
by the IMF. The objectives of the mission were to: (i) to provide training on the design of debt management strategies using the MTDS 
framework and analytical tool; and (ii) assess the degree of development of the domestic debt market and understand the investor 
base for government bonds. The mission held a workshop on the MTDS framework and analytical tool, aiming at enhancing capacity 
to support the design and implementation of an MTDS. The workshop was attended by more than 20 government officials, including 
the whole team form the public debt, macroeconomic, budget unit, and from the Central Bank of Lesotho.

 » Malawi A joint IMF-WB mission visited Lilongwe, Malawi, April 23 - 29, 2013. The Macroeconomic and Financial Management 
Institute of Eastern and Southern Africa (MEFMI) also joined the mission. The main objective of the mission was to help the authorities 
develop and implement an MTDS.  Specifically, the terms of reference were to (i) conduct a workshop on the formulation of an MTDS; 
(ii) analyze with the authorities the current public debt portfolio and its risks; (iii) propose and analyze alternative strategies and 
evaluate the costs, risks and feasibility; and (iv) elaborate jointly with the authorities a draft strategy report. The counterparts were 
all entities involved in debt management, domestic financial market operations, budget and macroeconomic planning, including the 
Debt and Aid Management Division (DAD) and the Reserve Bank of Malawi.

Debt Management Reform Plan 
Two Debt Management Reform Plan missions were underway: 
 » Cape Verde A WB mission visited Praia, Cape Verde, June 12 - 24, 2013, to support the authorities in preparing a government debt 

management reform plan. The mission has benefited from the participation of a representative from the Debt Relief International. 
Five priority reform areas were identified jointly with the authorities that will drive improved debt management performance in the 
medium term, which are: (i) Public debt records and reporting; (ii) Medium-term debt management strategy; (iii) Development of the 
domestic debt market; (iv) Institutional framework; and (v) Fiscal risk management.  

 » Ghana A Debt Management Reform Plan mission visited Accra, Ghana, June 24 - July 2, 2013. The mission is joined by representative 
from West African Institute for Financial and Economic Management (WAIFEM).  The main objective of the Reform Plan mission is to 
develop, jointly with the Ministry of Finance and Economic Planning, a detailed and sequenced reform plan for debt management in 
Ghana.  The reform plan will build on the findings of the DeMPA mission and other related technical assistance reports.  

DMF Training
Three DMF training event took place: 
 » A Subnational Debt Management Performance Assessment (SN-DeMPA) Training was conducted jointly with the 

Commonwealth Secretariat (Comsec) and the Reserve Bank of India in Pune, India, April 8 -12, 2013.  A total of 28 participants 
from debt offices of subnational entities and sovereign entities dealing with decentralization issues in the South Asia region, attended 
the training, along with staff from Cambodia and Laos. Participants from Bangladesh, Cambodia, and India presented their respective 
country cases. The Reserve Bank of India staff delivered sessions on cash management and subnational fiscal rules in India.

 » A joint WB-IMF training on developing a MTDS visited Entebbe, Uganda, April 15 -19, 2013.  The course was organized by 
UNCTAD.  The objective of the course was to familiarize the participants with the framework for developing an MTDS as described 
in the joint Bank-Fund Guidance Note.  The workshop was attended by 24 participants from 9 countries in Africa Region: Angola, 
Ethiopia, Madagascar, Rwanda, Sudan, South Sudan, Uganda, Zambia, and Zimbabwe.  Participants expressed interest for an in 
country MTDS training.

 » A Debt Management Performance Assessment (DeMPA) Hub Training was conducted at the Joint Vienna Institute, Vienna, 
Austria, May 6 - 10, 2013.  27 participants from fifteen countries (Africa, East Central Asia) and staff from UNCTAD and WB 
region attended the training. The majority of participants represented debt management experts from Ministries of Finance.  The 
training was provided in English and French.  The objectives of the course were to acquaint participants with the concepts of debt 
management as they apply to central government debt, and convey the scope and methodology for the application of the DeMPA 
tool. The training included presentations of the DeMPA methodology by the instructors as well as country specific presentations by 
the participants from 7 countries. The workshop also included a presentation on follow-up activities and the reform plan formulation 
process,  and a presentation on peer learning opportunities through the Debt Manager’s Network.



Forthcoming DMF Funded Activities from July onwards
Forthcoming DMF Meetings
 » DMN Virtual Meeting: Meeting: July 18, 2013
 » DMN Virtual Meeting: Meeting: September 2013

Forthcoming DMF Training Events
 » DRI: MTDS Training: October-November 2013
 » WAIFEM: DeMPA training: August 2013
 » Mefmi: MTDS training: November 4-13, 2013

CONTACT US
On the web:
www.worldbank.org/debt

Email:
Abha Prasad: aprasad@worldbank.org
Elliot Riordan: eriordan@worldbank.org
Ivana Ticha: iticha@worldbank.or
economicpolicyanddebt@worldbank.org

Telephone:
(202) 458-7266

Fax:
(202) 522-3740
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The DMF Newsletter is published quarterly and is provided to debt 
management practitioners from developing countries, donors, DMF 
implementing partners, civil society organizations, and private sector 
firms. The newsletter aims to share DMF work plans, lessons learned, 
debt management-related news and developments. 

The Donors
The DMF’s donors are Austria, Belgium, Canada, Germany, The 

Netherlands, Norway, Switzerland, the African Development 
Bank and the European Union/European Commission.

Forthcoming DMF Missions
 » Liberia: MTDS - baseline: July 8-18, 2013
 » Burkina Faso: Follow-up MTDS: End-September, 2013
 » Cameroon: Second MeMPA: August (TBC)
 » Djibouti: MTDS baseline: end-August 2013
 » Togo Reform Plan: August (TBC)
 » Niger: Reform Plan: September 4-13, 2013
 » Azerbaijan: MTDS baseline: September 9-18, 2013
 » Federation of BiH: Reform Plan: September 10-19, 2013
 » Bangladesh: Second DeMPA: September 29 - October 7, 2013
 » Tanzania: MTDS- follow up: September 2013
 » Madagascar: Reform Plan: November 2013
 » Republic of Srpska, BiH: Sub-national DeMPA: December 4-13, 2013
 » Ethiopia: Reform Plan: TBD


