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La hausse continue du volume de dette globale 2000-2014

MH BOUCHET/SKEMA (c) 2015

Selon McKinsey 

(2015) quels sont 

les pays dont la 

dette augmente 

en % du PIB 

2007-2014?
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Analyse de l’endettement extérieur

Points majeurs:

1. Conséquences de la croissance financée par 

endettement extérieur et pression sur la balance des 

paiements

2. Structure de la dette: CT/LT, taux de change, maturités, 

taux d’intérêt, profil d’échéancier, créanciers

3. Ratios de solvabilité et de liquidité

4. Indicateurs avancés de crise financière: chocs extérieurs

5. Restructuration de la dette: rééchelonnement, swaps, 

refinancement, réduction et programmes de conversion
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Conditions d’équilibre financier

Le revenu disponible?

Y = revenu brut - importations & taxes

Y = C + I + G + X – M – T + (Km – K flight)

Epargne = Y – C

(S – I ) +   (T – G)  =    (X – M)     + (Km – K F)
Balance 

commerciale

Epargne nette Balance fiscale Flux de K nets

Stimuler l’épargne pour financer 

l’investissement sans déficit?

si S < I    X < M

 a trade imbalance is always rooted in low 

savings and excessive domestic spending 

(absorption). 

 It requires macroeconomic correction 

(interest rate hike, devaluation, ↑ taxation, 

credit reduction, ↑ reserve requirements…)
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Les fondamentaux de la crise extérieure

Consumption > Savings = 

excessive absorption

Rising money supply

Large and cheap bank credit

Budget deficit

High rates of spending on 

domestic and foreign goods

Shrinking net income

Inflationary pressures

+ Exchange rate overvaluation

Balance of payments crisis

* Exchange rate adjustment + control of the money 

supply: decrease in creation of reserve money + 

decline on money multiplier of the deposit money 

banks + interest rate rise + increase in reserve 

requirements

* Fiscal adjustment + cuts in public spending

* Structural measures to stimulate competitiveness

IMF’s financing +

macroeconomic

stabilization

ADJUSTMENT
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Debt Restructuring + return to market access
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1. Nombre de pays débiteurs en défaut /an 
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2. Proportion de défaut souverain sur prêts bancaires et 

obligations
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3. Volume de dette en défaut par type de créancier
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4. Pourcentage de dette en défaut selon le PIB mondial et la 

dette publique totale
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5. Nombre de défauts et de rééchelonnements 1800-2007
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Analyse de la dette extérieure

FLUX: Balance of payments analysis and capital flight 

 Liquidity

 Sustainability of external debt strategy (refinancing, 

market access, rescheduling, restructuring..)

STOCKS: Structure of debt by creditors, maturity (ST/LT), 

currency and interest rates (fixed/floating)

 Solvency ratios

 London Club debt : secondary market discounts

 Spread/margin over US T Bills and CDS
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Flux bruts et flux nets

Gross Capital Inflows =  

 Long-term + Short-term capital flows

Net Flows= 

 Gross Inflows - Principal Repayments

Net Transfers= 

 Net Flows - Interest Payments

Total debt service payments= 

 Principal payments + Interest payments
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IIF’s analysis of Capital Flows 2011-2014

OECD countries
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Exportations de marchandises f.o.b.

- Importations f.o.b.

=         Balance commerciale

+ Exportations de services non financiers (tourisme)

- Importations de services (transport)

+ Revenus d’investissement (crédit)

- Paiements d’intérêts (débit)

+ (-) Transfers privès

+ (-) Transfers publics

=          Balance courante

COMPTE COURANT Des éléments moins liquides 

aux plus liquides!
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Taux LIBOR du US$ 6-mois
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des flux moins liquides 

vers les flux plus liquides!
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GREECE: Current Account/GDP in %
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GREECE: BOP Errors and Omissions ($ million)
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Brazil: Current Account/GDP in %
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+ Exportations de biens f.o.b.

- Importations f.o.b.

=         Balance commerciale

+/- Exportations de services non-financiers

+ /- Paiements d’intérêt

+ (-) Transfers privès et publics

=          Balance courante 

+/- IDE

+/- Flux de portefeuille

+    Flux de capitaux LT

- Remboursements d’échéances de principal

+/- Flux de capitaux CT

+/- Variation des réserves de change

Balance des paiements et gestion des risques
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Double analyse des ratios de dette extérieure

Risque de liquidité = 

flux

 Debt Service Ratio:

(P+I/X)

 Interest Ratio  (I/X)

 Current account/GDP

 Growth rate of exports/ 

Average external interest 

rate

Risque de solvabilité= 

stocks

 Debt/Export ratio

 Debt/GDP ratio

 Debt/Reserves

 ST Debt/Total Debt

 ST Debt/Reserves

 Reserve/Import ratio

MH BOUCHET/SKEMA (c) 2015

Seuils de liquidité et de solvabilité

Stock variable

Solvency = Debt/GDP < 66%*  

Debt/Exports < 150% 

Reserves/months of Imports > 6 months

Flow variable

Liquidity = Debt Service ratio < 33% of X 
Interest/X ratio <  25%

* average debt crisis threshold 1970-2010 Reinhart/Rogoff (Maastricht)
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GREECE: Public Debt/GDP in %
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Brazil: Reserve/Import Coverage Ratio
months of import

Devaluation
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Tunisie: dette externe totale 2014
$28 milliards = 55% PIB     120% dette/Exports
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IMF; 3100

Club de Londres; 
4928

IFIs/Multi; 5024

DTS; 422

Bonds; 3108

Crédits export; 
3000

Paris Club ODA; 
4000

Court terme; 
1500

Tunisie: soutenabilité de la structure de dette 

extérieure?

MH Bouchet SKEMA 2015 (c)

Tunisie-Structure des échanges internationaux

MH Bouchet SKEMA 2015 (c)

Emission obligataire janvier 2015

Although Tunisia has issued debt over the past few 

years it has always come with assistance, 

guaranteed by the US government, through its 

Agency for International Development, or Japan.



International investors keen to capitalize on the 

country’s recent presidential elections put in orders 

> $4bn for the $1bn bond, allowing the country to 

borrow at a lower than expected rate of 5.875% 

over 10 years.

MH BOUCHET/SKEMA (c) 2015
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The debt trap in a nutshell

« Austerity + deficits »

 Deficit shrinking with

spending cuts + wage

reduction + tight fiscal 

and monetary policy = 

GDP fall = 

 solvency ratios worsening

= Rating downgrading

= Higher borrowing costs

« Deficit-driven stop & go »

 Large primary fiscal deficit = 

higher consumption = larger

external deficit = larger

unfunded financing

requirements = 

 GDP rises = « stop & go » =

 Rating downgrading!

= Higher borrowing

requirements

MH BOUCHET/SKEMA (c) 2015
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External Debt Analysis I

LIBOR

Average growth rate of Exports of 

Goods & Services

How to stabilize the Interest/Export ratio?

Necessary condition: the growth rate of exports must be at least 

equal to the average interest rate on total external indebtedness

Time

Interest payments grow every year at the average 

interest rate time * overall indebtedness

External debt Analysis II

DEBT t= DEBT t-1 * (1+r) – Primary Budget Balance

GDP t = GDP t-1 * (1 + g)

DEBT t = DEBT t-1 * (1+r) – Primary Budget Balance

GDP         GDP t-1   * (1+g)             GDP
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DEBT

GDP   t
=  DEBT 

GDP   t-1 
1 + r

1 + g

- Primary Budget Balance

GDP

Reducing DEBT= Reducing r, increasing g, or boosting primary surplus 

r = average rate of interest and g = average GDP growth rate

*
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External Debt Analysis III

Deficit

Average Debt/GDP

How to stabilize the Debt/GDP ratio?

Necessary condition: Deficit must be < (Debt/GDP * GDP growth rate)

If Debt/GDP= 85%

If GDP growth = 2%

Then deficit must be < 1,7%

Time
MH BOUCHET/SKEMA (c) 2015

External Debt Analysis IV

How to stabilize the Debt/GDP ratio?

Necessary condition: Deficit must be < (Debt/GDP * GDP growth rate)

g = growth rate of GDP and d = deficit/GDP ratio

DEBT t = DEBT t-1 + DEF t-1     DEF = d * Yt Yt= Y t-1 (1+g) 

DEBT t   = DEBT t-1  + d * Y t-1

Y t                       Y t

DEBT t   =  DEBT t-1   *  Y t-1   +   d

Y t              Y t-1             Yt 1+g

=  (   1   )   *    DEBT t-1    +     d     =  d/1+g           =   d

1+g               Y t-1              1+g       1 – (1/1+g)       g

So, if DEBT/Y < 120%, DEF should be < 3% for a 2,5% GDP growth rate


