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Annotation

Corporate Bonds Market and Public Debt Management Policy in Georgia

Tsira Saria

Bonds as a debt securities and an alternative to bank lending, is one of the most important
sources of funding for the corporation in a market economy. The development of the corporate
bond market contributes to the diversification of the financial system and the efficient
redistribution of savings, which in turn ensures stable economic growth in the country and the
well-being of society.

The development of the corporate bond market in Georgia is associated with specific challenges,
in particular, the paper discusses the dynamics of the activation of the corporate market in recent
years, however, the dominance of the banking system in the Georgian financial sector. Given this
low non-competitive environment and the low level of development of the capital market in the
country, the factors hindering the development of the corporate bond market.

At the same time, the paper analyzes the impact of public debt management policy on the
corporate bond market and the current challenges of Georgia's public debt management policy: the
paper shows that it is important for the development of the corporate bond market to reduce
sovereign risks and develop the right public debt management policy. Unreasonable spending of
public debt may even lead to a sovereign crisis, which increases the risks associated with corporate
bonds and reduces the ability of corporations to find financial resources. Also, in order to create a
less risky debt portfolio in the case of Georgia, it is necessary to reduce the risks associated with the
public debt portfolio and develop the debt securities market, which in turn will promote the

development of the corporate lending market.
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439Dy IMEmdomos MmOHIbOH030 3090EHMMJO0L [obsdg OGO 35KYdMEdgdO,
3500 mMol - 9gmdsbos, HMLYMO, 053mbos, 890035, LOgMIbagmo, MHBdY39m0, S3LEHMOS,
3D9M050% 560, 365065, MMEOJIGbgm0, MMOJgmo, 06sbo, Bobgmo, 39939030, bogmsbwgdo,
Lmdbgmo, gsbobgmo, o bbg.

©99M50b0dbmo Logo®gm LszMgodm [gomrmgdosb domgdmeo LoblMgdo Bgd@mMgdols
dobg30m  JslOGOE0MYdS, Fo00 FmMOL: Lsgbom  0bFOILEHOMIBHWMGS, MOBBMWO s

9mbo303swmo  0bBOLEHOMIBHMEMS, Yol  0bxOILEGHOWMIGMOS,  9bgeygBH03s, LMol
d9mObgmds, 5MgIML (339, 9bsMgds s bbgs.
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099939, LEAYMbIOME, IMBOEODHYOMEO LEBLMYdIOL B gdTdo, bBoMs 6 LoghHodm® 56
bgds Lo3MIOoGHM LoblMgdOL sM30L9ds 96 oggado Lsobgzgl@ogom 3MHMad@gol doEr0sb
QO350 5mM30U905 5g3l. dmrm Hargdols gobdsgermdsdo smbodbre Lszombbyg Lobgwdfoxgm
53900E0L BodLob@o 5gGH0IMS© B0MOmMYdL doXgAHOL FguOIgdol HeromMo sbys@odol
dglobgd 0030l mbligbgdsdo, doom  FmMoL  QobLHIMIMIO0  LogMOIEEIdIMS  obgmOo
Lo0b39L8GH0E0M 36MM9dBHJd0, MMIWIdo3 3MIO0EOL smM30LgdgE Bofio By omzsolifjobydl
39 @YY 9dolL  osoLobsol  (Commitment Fee) oobosl, 390dm@: ,03500L  dgs6o
656hgbgdol 3OrmgdEHol” (2015), 8500380 30009bs MO 0BBOILEHOWIEHOOL IHguYdMEIGdITS
M9od0o@oaool  (III ggoPs)*  (2016),  ,Lodom39wml  9egdBHO™mssdigdo  Jugerols
23985MMMGO0L Voo 3OMyMdol“ (2016), FooLabYIFoBMmgdMHO30 3HJOOL odEH039d0L FoMMZ0L
30mgd@o  (2017), ©gao0mbscmMo 456300060900  3Mmgd@o II (2018) s Ubg. 53sbmsb,
50bsb0dbs300, MMI  Mdmomme 2017 (gl bMaddm3gbdosbo  sm30Lgds  3Jmbs 8
Ls0b39LGHOEOM  3MM9dBL, bmwm ™3s30M39w 2qadobmsb dodsMrNgdom 70%-Bg B0
5m30L9d0m  bsllosmgds 10 LoobggbGosom 36Mmgd@o.¥ o0gozg 95839690wgdo 2018 fgwml
39093650650 49bsfows: 699w3HME96E0560 sm3z30L9d0L 3GMmgd@gdo - 15, ms3s3oMzgw
39205056 808560793530 70%-Bg 350 smM30L900L 3OMgdEgdo - 12. P

5358056 50Bb0dBSZ05, LoRsMgM igomHrmgd0sb Fomgdmwo 3090GHJO0L F0BbMIGOMBS.
390 L50bzaBEOEOM 3MMYIEJOol IBOBIBLYDdOLS, LogsMgm [gsrmgdosb Jmdowrobgdmwo
Lgbbgoolb bafoero doyxgEHolL Fbs®mITF Mo bglbgdos, HMIWgdoE Ym39whHeromEow dowxIGHOL
90900656y 25oLbYEgdoL sLOBObIBLYdEIs® F00TsMIMYds, 8500 FmMOL, dmwm {engdol
3968530 ™d530 39M0MmEEs@ Bogs®mgm by3M9gEoGMm MHglEOLOL Lsboo Jorgdmer LoblcmYddo
00X 9GOL IbsMHTFIM0 3090GHJOOL Howo F9dgaos: 2015 — 44,90 %, 2016 — 24.14%, 2017 -
2350 %, 2018 - 31,53 %.”! 50b0dbmo Logweoegdm 358396989005, Mo@sb  goghml

8 Lobgadfogm 0mo@ob Lsdlobm®o. dmbligbgds bodsemggeaml 2017 ferol Labgwdfogm dowxgdol
d9HE9d0L Farow®o sbas¢M0dol Tglobgd. a3. 68.
0 Bobgandfogm 0o@ob Lsdlsbm®o. dmbligbgds bods®mggaaml 2018 ferol Labgwdfogm dowxgdol
396HE9d0L Farow®o sbas@odol Tglobgd. ag. 60.
o Lobgadfogm 9©OoGOL LodLobwyMol sbosero@o3vcmo 3OO, bgdobsfzmdos -
https://budgetmonitor.ge/ka/debt/foreign
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39FOMO0LS o 296300560930l 3bRIMIB300L  gobTo®EJO0M?,  dORIAHOL  IBOGOGHOL
N (MG MO Lgbbols J6O™bo3Mands 509050 d9Lodems 39997569l 939460l
3905bOL6sMH0sBMds, FMmBsgsodo Fgox3gMbml  LolvyMzgeo 3OOl doMgds ©s bgwo
397909l 4505b5b5EIdOL QOBEMEL.

3500505 F9go3500560  3M9OEHIO0L  50gds  MILSE  Lobgwdfoxkzm ool FsOm30L
LEAOGIFOOL JOH-9gMHMO FM35M0 LEYMHIDH0S, 1¥9I3S 3930FEIOL BIBEOOL 236305MYdOLIZ0L
5 090l gom35¢0ol{obgdom, MHMA LoJsMMZIWMLMZ0L 49630560l 335335 B3 gds©
096905 bgedolbsfigmdo 990535000560 3090003Jd0, MM Hergdols gobdsgwrmdsdo Lobgwdform
350l 35(030L 3Mm0G030L JOH-9MH0 FMH35M0 3MO0MMOGHYEH0 LBHmMgo bsgzsem gsliosbo
Jo05@q00L BSBEOOL gob30056M9ds obs, 39MIM:

2008 gl LodoMm39wmd 30MH39W0  93MMMIEOYS305  JdIMNMTZs. bymsbo  dorombo
50960390 MEWIMOL MmEIbMdOL 93MMMIO05(30900 Mmb®bol Logmbom doMxsbyg (LSE)
39bm53L@s. 93MIMMDWO0YR5309d0L BadMM3gbG™M 49bs33900 - 7,5 % ©osxodloMs s sliBy
dmbM3b53 LoFX IO 4595F5MBdS GFOLOOL MOMPIBMOIL. 9J3OMMDOYS(309d0L gdolos JPMorgan
5 UBS 3563990l 99839md00> 256bm®30gws.

wmbmboll JPMorgan—ol  503sbMmegdgero  @oMgd@memol  939gxsb  390wgcmol  (Stefan
Weiler) d95b9d0m, 50b0dbmwo gdobos gHmy3zs00 Logdowm@m d9bRIsM30 0gm, €dsg
0639LG™MMOL dMbsfowrgmdol derog®mo bGodmwo doliEs.” dologg mgdom, OHMymOE 3063910
Lobgerdfiogm mdEogsE0s 393356006 M9a0Mmbosb, gl gdolos  O39MOLORO3sE00L JMmbomas
dolsloendgdgewo 65d0x 0 4obs.

2011 Heoob 7 536Mowl Lods@rmzqgwrmd 500 dorombo 538 @m@s®ol mEgbmdol 10 ferosbo
350056Mmd0L  93MMMdE0Y530900L Fgmeg gdoLos FobsbmGmEogws. 98539 98oLool F9IYYS®
BodoMmmM3gemd 30639000  93MHMMIWORS309008 FJPIROQ  SMJOME0 35O Gd0sb 417
doombo 589  EMEIMOL  MmEIbMBOL  F9EEIOMEGES  ROIBIMS.*  9G3OMMDEL0YS30900L
LO3OMEBEGHM gobs3zgmo - 6.875 % oboLOBIMmS. 93MIMMdMOYS30930L gdobos JPMorgan s

92 UNITED NATIONS CONFERENCE ON TRADE AND DEVELOPMENT. 2012. Consolidated principles on promoting
responsible sovereign lending and borrowing. 33.12.
% Norton, G. 2008. Georgia: Sovereign makes impressive Eurobond debut. EUROMONEY.
9 bogoOM3z9eml Imsgmmds. GEORGIA'S SUCCESSFUL EUROBOND ISSUE. 2011.
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Goldman Sachs-ols 39939m30m 256bmGE0gws. 50Bsb0dbsg05, O™ 599d30mbBY dmbsforgmdol
9563969090 do5¢056 oo oygm.

50b03bmo  MBWOYSE09803  3JMAMIBOIs©  Lb3solbgs  stgowdo  gobsfoers, doom
dmM0ob - 936m35 - 7%, 59960035 - 41%, dM0@bgmo - 52%, beem 0b639LEGMMGd0 35639000056
905 593H03900L 3F>OHM3909gd0 0943696.

3H505, 93OMMDE0YS30900L 459Mm3z905 LoJoMMZgEMbmzol 3603369 m3zs60 bsdoxo ogm
L59MMHTMOOLM  3530FIOL  B3DIODY  (36MDIMBOOL  SBOTOVGIWS©, o3 JoMIYWOo
3O30mM5309008mM30L53  LYGODSTMOOLM 530Gl bgardobszmdmdols BMHob
0350LsHOOLO® o0  dmzwgbs Mbs Fgxzsligl (ob. EbGowo 6.2.1. JsGormeo
9360™dMbgdol 85639690 9d0).

35®0wo 6.2.1. JsOHMME0 930MmdMmbgdol J5B39690wqd0%

373mbols 6mdobsgro 250m33900L Qx>M30L 90306900
N 9003 gb@o 39653390 (Oemb.) 0560000 3500 Fitch/S&P/
% Moody/Scope
1 Lodo@mggemls 6.875 500 USD 04.2011 04. 2021 BB/BB/Ba2
000530 MdS
2 Lodo@omggmmls 7.75 500 USD 07.2012 07.2022 BB-/B+/
30603
3 Lsgommnggeml
Bs3m™md0LS s gobol 6.75 250 USD 04. 2016 04. 2021 BB/BB-/
3MM3.
4 Logdo®mggerml 85630 6 350 USD 07.2011 07.2023 BB-/-/Ba2
5 Georgia Capital 6.125 300 USD 03.2018 03. 2024 -/B/B2
6 Logdo®mggerml 85630 11.125 100 USD 03. 2019 d9doz0 B-/-/-
7 Loendbg®o 11 200 USD 04. 2019 04. 2024 B+/-/B1
8 TBC Bank s Ubg. 5.75% 300 USD 06.2019 06. 2024 BB-/-/Ba2

% GALT&TAGGART. WEEKLY MARKET WATCH. JUNE 15, 2020.
52



31939, 930MMdE0Y530900L 253MT3z905L gosBbos Lbgs Gogo M306MoEgumdgdo, oo TmEOU,
3930350l ©039MOBOR03ISE00d, 63,  Lobgwdfiomm  3seol  350sbMmdol  BOHOL
3903500069000, MROM LEHIBOEMMO Bo35eM 3MMBHBIOL BsdMmYs0dgOSL Mfiymdl by,

535856,  BoyMMoMdMs, MMI  93MHMMIC0YS30900L  odm3z3900L  LogF3m  odmygbgds
3659MHMbY gobs 300G030L Logsbo, 39Mdm©: FNsgzmmdol dogm 2008 gl 459mdz9d9o
30530900l 980LOL 153300390 B0DBIBO FoBL3930L, JE9dBOMYSIT3gdo boBgdols s
39Ugool  dd9bgdMds  0gm, 0MI3s  MJOEIMS gu  Mbbs  vbodbmwo  3BMgdEHgool
39bLObMM309egdWsE 56 0gbs 498MmYgbgd Mo, 5B5LMSb H35380MGdOm, 589M030L bISLMLb
90399 0b639MH300930%, 08 396MH0Mm©OL dF>MM39w0 35MEH00L 49bges Mo 803560 B
3d9e0godoo 50bodbsgl, ™I s0bodbmwo MgbmOLgdo 0d Hargddo sOLYdMEo LEdOYIXIEBH™
360399930L oLR0BBLYdW S godmoygbagl.

9600369035605,  MHMI  93OMMd0Y530900L  20dmT3z905L  3Jmbogl  3mbB3MYEHMwo
90BbMIM0MdS s Jobo 530301985 LMMgE 59 B0BEOLMZOL IMbEYL. Fobssmdpgy d9dmbggzsdo,
50Ls603b5305, M 93MMMIOYs30900L gdolos Lobgedfioxm 350l BOIL FreolbIMdL o
dolo 56M530DBMOM030 botx3s 905F0DBbMOM0Z0 35¢0L BOEIT0 50LIHGDS, MOE J9BHIFMOOMEIS®
9090900,

936™M3W0Y530900L 9gdoLooL 35659 MMs, 2009 (ier0sb 5dGH0MEMms© oYM Lobsbobm
39 ©JOY90g00LS S MIWOPS309O0L 25dmMIz9ds s E®YIg Lsdobom Logswrm gsliosbo
3500w 3ol 3mMEHRIwol ©obsdogs Hurgdol dobgwozom sl 299m0YmMgds (0b. ©OsREMSTS
6.2.2.)°":

Q05365359 dm399mwo 35839690¢gd0L gom3zswoljobgdom, d9a30d¢0s 503603bmm, BT
L5FobsM 35Ol 3MOGRIWO O39OBORO30MJOIM0s s oo TGOl brMerosbo Lsbsbobm
MB0d530900L IMEMEMDS  FoOBdMBOL. 535LmMb, 95030 s© Fglsdhbgz0s, MM Lods®romzgwrmls
LobsBObM MO 030900l TGIMBOgw056MdOL Fsh396909w0, MBE0Y309dMIb 3530060 9dYO

% Gesdg, B. 2011, Gsdo ©@oobstIxs 930MmdMbdom Inbomwo 500 doombo ME®O?. s39Mozol bds.
bgedobsfgmdos - https://www.amerikiskhma.com/a/article----- 500---120062884/534817 .html

77 bobgEdHorm 5900EOL LEALIBYEOL SBsEOEBH03 MO 3MMEIWO. bgwdobsfgmados -
https://budgetmonitor.ge/ka/debt. LogdoGr39mb BobIBLMS LEAOBOLEHOML MBOEFOSWMEMO 39d339M WO -
https://mof.ge/saxelmwifo_vali.
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MoL30L  om35¢olfobgdom, 83300005  Bogargdos  583-I  LoboBobm  MdEOYSE30900L
3900530 056Mmd0L 5B396939w By (0b. osaMsds 6.2.3.)%:

0530585 6.2.2. LodoMmM39w Ml LoFobsm B35 M BB Jowowgdol 3mMEHRYEOL obsdozs
(2009-2019 §f)
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6 0130560 LoboB0bM 30 EIONMYd]d0 B 12 30560 LobsBObM 35aMEYOYMgdJO0
B 2 Homosbo LobsBobm mdmogsEngd0 B 5 Hamosbo Lobsbobm mdmngszngdo
H 10 Homosbo Lobabobm mdmMOas30900

0999 Lsdobom LogswMm GoLOD JoLowIdMIb ©H353806MGOME0 FMOZ5M0 FOIMIYDS
0b639LGH™MM900L 3009 O39OLOGROF0MGDS. Lobgedfonm gsliosbo Jowswrgdol dgEPMdEgdo

% LobgEdform 590EOL LEALIBYEOL SBsEOEH03YMO 3MMEIWO. bgwdobsfgmados -
https://budgetmonitor.ge/ka/debt. LogdoGr39mb BobIBLMS LEAOBOLEHOML MBOEFOSWMEMO 39d339M WO -
https://mof.ge/saxelmwifo_vali.
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"39@ILO® 9POMIM030 3MTIOE0MWOo 1363900 5M056. 5LB0TBs305, BT, 0b39LEHMEMGOOL
0396050300905 BadMM39bGH™M 3565330009008 MMM GILS s BOZ5M  3MOEHRILMIb
539330693790 MHob3ob 99300905l MfHymdl bgb.

0530535 6.2.3. BLoboBobm Rsliosbo Jo®owgdols Jgdmlisgarosbmdols d¢mo®
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93069 BMmIoL 5B s  J9BM305609090  FGMEOPO  BIBIMO  0639LEHMMGOOLIMZ0L
3900039 29M90M© 50043905, FgLodsdoLOE  LOZ3IMOMMS, Bmd gdolbool ©om@gbmdols
dnEM@mdol  2oHM©s byl FgMfymdl oo ©s0bEHIMIIGdSLS @S BMmbM3bol  AsbMOL.
UHmO9go 980@™I, OmamOE HB0mm 500b0dbs, 2018 (erosb Lods®mggwmdo g.(. 896Bds63
0mbgdoL M sMEo gdolos sofym. dgbRISM3 dbYdO, FoBOOWOL TmEMEEMdOLs s
990bool  BESBOWMOHO  39MHOMEIWMIOL  domzsolfiobgdom,  BOHOL  0bzglGMmMgdOL
5063 gMgLgdsL, o3, 30L FbMH03Z, BoLOBO JooWYdOL 0330 IOMIOL BEOILS s

9 Bado®mzggamb g30bsbLbms LsdobobiBH®ML MgoE0sXGHO 39083960. bagwdobsfizmdos
https://mof.ge/saxelmwifo_vali;
503-b LobaBobm LsdLabYIMOL MBOEOIWMEMmO 3903390 O. bgedolsfgmdos - https://www.treasury.gov/resource-
center/data-chart-center/interest-rates/pages/textview.aspx?data=yield, dmdogdweros - 06.2020.

55
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https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/textview.aspx?data=yield

UGHod0WMEMO F9dmbogEr0sbmodol dtmool (Yield Curve) 994dbsl MbBOHMb3gerymals. 53sLmsb,
36003690 mg5605, MHMI  d9bhdsM3 dmbgdol  @odmdgzgds,  dobo 9.5 Lsbodby dmbgdol
39035¢0L{0b9d0m, >EPOWMIM030 3MM3MMSFOIO MOOY5(30900L doBOOm 0639LEMEMGOOL
50639091900l s Jobo oogdEom@gdolmzol 36033bgermgzs60 Gog@meMos.

6.3. L35 3MMEGHRIEMD 353806010 MOLZYP0 S 8300 MYAIEoMmgdols
39745603900

Lobgdfonm 3ol FsMmmM30L 3mE0G0308 BoMAWGdT0, 39BLO3MMMIO0m BoyMMSOLIdMS
Lobgdfomm 350l 3mOEGHRIWD  ©5353806093Mos  obgmo  MHOL3JOO  OMPMOOESS -
Lo39BHM MOB30, LE3SOMEIBEGHM MoL3o s MYR0bIBLOMGdIOL MOL30.1%° Lods@mzgwmdos gu
603900 LobgdFoRM 3500l MO EGHTBYWOL GOHMN-9MHM 809356 odm{39350 MBGdS.

1o35MBHM MHOLIO Z5YEHOL 3YOBYOOL (339¢JOIMBSLBMID SBM(306MHYS. LEYMBSPOIOMY,
OMd  LOJoOMZY ML LoRsMgM  3sewol MdgBgbo bsfoero MEbmwE  gseEHsdos, 3gMdme,
L5395 BHM  LAHOMIGHMOOLS s Jowol Fobg3z0m LsRIMGM 35¢ol 3MmOGBIwo F9dga0
056300930 Mmd0m bsfoergds - SDR, USD, EUR s bbgs.! 50bodbmeo 4399bol 93mbmdozsby
Logo®gm dm3gdol 353cgbsl 5de0gMgdls, Fogow0mO, 539GM03ZNIO EMEs®MOL d9dmbggzsdo,
M3 MBOM O0POS MEsMTdo Bmdobo®mgdmmo 3ol dmEmEemds, 800 MBOM  FoMIE0s
QOEOMOLS S SPPOWMIM030 350 EOL  ©TMZ0IINWGds  gOHMTSBIPL  FmMHOL!?, G5
bdoMo 3500l dMALob@Mgdol bsGrxgdl BEOOL. sMlsbodbsgos, M 2020 ool 27 s
©5830JLOMS PMESMOL 0TSO WIMHOL FoYRILIMHJOOL oLGHMOOMWwo Gg3mMoo - 1 USD -
3.4842 56018, 535Lm9b, dmwm EMH™ML 93M™do 500 ds Lgbbgdol GoMmgbmdsT 0ds@s, o3

100 Jonasson, T., Papaioannou, M. A Primer on Managing Sovereign Debt-Portfolio Risks. IMF. 2018. WP/18/74, 8.
101 s5bgEdfogm 59900 LsdLbYMHOL sbsWOEH 03O0 3MMEHswo. bgwdobsfigmdos -
https://budgetmonitor.ge/en/debt/foreign
102 WIRIADINATA, U. EXTERNAL DEBT, CURRENCY RISK, AND INTERNATIONAL MONETARY POLICY
TRANSMISSION. CHICAGO, ILLINOIS. 2018, 11.
103 155406093900l gH™M36w9o ds630L MFBoE0sEGHo 398939M©0. bgwrdobsfigmdos -
https://www.nbg.gov.ge/index.php?m=582&Ing=geo
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93635300056  Lodo®mM39wmb  930b6m3030L  osbErMmgdol  dsmgzsolobgdom, Tglsderms
3D0@GH06 B5d0K S FgRIVBEIL S LogsMgm Fm3900L 493egbols GHoligzol 903060935l dgufiyml
bowo. ®d3s, 090l 49m35eobobgdom, MM Lobgwdfoxzm 350l 3mOERIEOL bogsw G ™
60L3gd0 Fos0s, Lsdobom 35¢ol Hools Bs@gds 360d3b9wmgs60s.

5306 bM0g, BadOMEgbG™M 49653390006 GolZo 3530060 Yds FNezMMIOL  (335¢9ds©
3965339000560 ©535¢0056900L IMABobmMgdol botrxgdol 33e00wgdsl, Gog dmdsgoedo bydobsm
5 BogsMgM BSBOOL LOSOMEFIBBHM 396533007900l Fglodwm (33¢0g39d00 SGOL odmf39wro.
5d90096  g98m30bscY, 33O LESOMEIBGHM 29653390 35¢ol FMALLbMGOOL bsGIXgOOL
BMEOL MoL3OL Fo@9MGOIW0s, TYLodsdols©  J399bobangol bdoM Fgdmbzgzsdo bs3wgds@
Lolv™39ge0s.  Mdas  LOYMMOEEIDMS, MMmI  FodLoMgdmwwo  gsbs3zgmo  MROM oSO
Bo3MmM3EbEM 296533900000 49dmoMBg3s.104

L5gOMSTMOOLM  BogwE™Mm Bmbols s Abmxzwom 056308 dobgz0m!®, Lsdmm3gbEH™
39653390008 HoL30L  FgLOGBIBYOHE  LORIMYM  3019OGHMMGIOLYSE  FDBoME  LobliMgd by
36Mm396@0L bgedgmmgo ©sx30dloMgdoL LyFYsEM 35005BbMdOL (ATR - Average Time to Re-
fixing) 060035@™M0 259m09ggbgds. LEFSWM 35005BMBOL odso FoB3969dgo 230P3969dL,
M3 Bogoem 3mOHGHBIdo 3OMEIbEGHOL bgwdgm®go ©sx30dloMgdoL LobAoMmg FsMsos, o3
Loob3m 35B396909w0s.

50L560dBs305, M Bo3MHMEIBEM 96533907900l dobgzom, LodoMmM3gEMb Logo®gm 3ol
3O GHRgol 1IgEqLbo bsfowo (33eoo LadHMEgbGM 3965339m0mss.

Lobgdfogzm  35¢0l  IRIMZ0L  BEGHOVIGHMMS M980bsBLOMYBOL MOL3OL  FBLLBE3MOL
96003690 m3560  (gotrms.  ©9n0bsbloMgdol ®oligo 0dol  5EdIMBIL  gEolbdmdl, GM™J
3OL9dME0 3505690 Tglodms JmBsgsedo F9IMYI0m Fooo Lo3MME9bEM 4965339000
9Jmbg 0535056930  Fgo339¢ml b Loghom@ 396 dmbgl  dolo  MH9z0bIBLOMYDS.
9530656L0MHJdOL MOL30, OMAMOE Folo, FMOz35M0 LsHBONMBIZ300 MBYMIO 93mbmTozMHo
956396900 gd0l,  odswo  Lo3MIVOGH™M  MJoB0baol, (Mo 8FIMM39EMIOL,  FoWOWO
303039900 oL, s1939 FoLIE0 35056980l IJmbg J394bgdobmzob.

104 WB. 2020. IBRD Flexible Loan Pricing Basics. 33.3.
105 Jonasson, T., Papaioannou, M. A Primer on Managing Sovereign Debt-Portfolio Risks. IMF. 2018. WP/18/74, 12.
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1596M5TMOOLM 135 EM BMBOLY S FbMmBerom d5630L Jobg30m!%, MHgr30bsELOMGdOL
6oL30L FgLogzslgdsE Lodmswm dgfimbowo 35056mdol (ATM - Average time to maturity)
000035@™M0 59m0ygbgds. LodMsem FgHmbowro 35©056Mmds - Logsm 3mMEGHRIOL Yz9es
L5395 35YOMIOOL  35@05BMBOL  Bsdwmoemm  Jghimboo  FsB396909w0s.  S©0bodbmwo
0600035@™M0l sdsero 3563969090 0mmomgdl, MM Ls3seMm 3MOERIE0 MBOM HA0MSE
U5 F0OHMYOL M9R066LOMYOIL, MOE M93065BLOMGdOL GHOLZL BOHEOU.
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