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Preface

The regulation of collecting, compilation,
reporting and publishing of public debt information is
stipulated by the Public Debt Management Law
No.46/NA, dated June 18" 2018. This Public Debt
Bulletin is published in compliance with provisions on
public debt information disclosure of the above-

mentioned Law.

The public debt information is compiled by the
Fiscal Policy and Law Department, Ministry of
Finance of Lao PD.R based on data provided by
relevant departments of Ministry of Finance (Stated
Budget Department, National Treasury, External
Finance and Debt Management Department) and the
others relevant Government agencies (Ministry of
Planning and Investment, Bank of Lao PD.R).

This Bulletin contains stock and flow data (both
actual and projected for a given period).

To avoid misinterpretation of the data presented on
each table, it is necessary to understand correctly the
coverage, classifications and definitions of the technical
terms used in this Bulletin. This information is
provided in Part 1. General introduction for reference.

We would like to introduce Bulletin No.1 on Public
Debt of Laos for period 2019. The statistical data for
the year 2019 shall be revised following the respective
final accounts of the State Budget. Comments from
readers are highly appreciated in order to improve the
Bulletin.

Comments on the Public Debt Bulletin should be
sent to:

Fiscal policy and Law Department
Phone/Fax: +86521 412408
Email: fpld@mof.gov.la
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(Aot Creditors/Donors
ADB mzmmuﬁnmzwmé’ ADB Asian Development Bank
o p IDA International Development Association
IDA guuqa‘umﬂm”u?ﬁﬂnw International Fund for Agricultural
IFAD | n9jiiugafiy twoniudnnzuinedna IFAD | Development
IMF ngjﬁunqncﬁnaqﬁn IMF International Monetary Fund
- 5 P 7o Organization of the Petroleum exporting
OPEC SjﬂﬂUUuElQOtgﬁlf]?S;ﬂUﬂUU — OPEC | countries
EIB NZUINIUCEONIWAJN UKL IVSSU EIB | European Investment Bank
EEC Jrga8ucnnznneS sy EEC | European Economic Community
fenuju Currencies
AUD | InR180z%)73 AUD | AUSTRALIAN DOLILAR
CNY |¢&ovu CNY | CHINESE YUAN RENMINBI
DKK | tasutouun DKK | DANISH KRONE
EUR |Sts EUR | EURO
GBP | dsu GBP | POUND STERLING
JPY | JPY |JAPANESE YEN
KRW |29y KRW | KOREAN WON
KWD | awincon KWD | KUWAITI DINAR
LAK | fiu LAK |[1.AO KIP
SDR | fndidanTuniudnnesy 4 stnucju SDR SDR | SPECIAL DRAWING RIGHTS
SEK | lasw1 gen SEK |SWEDISH KRONA
IHB [tn THB | THAILAND BAHT
USD | Wnanansan USD | UNITED STATES DOLLAR
VND |83 VND | VIETNAMESE DONG
5]Jf] Others
MOF N¥20INIWCIY WU 710 MOF | Ministry of Finance of Lao
EFDD | Aunw@uringdznn s duasjoldy EFDD | Department of External Finance
° and Debt Management
BOP Qng"ﬁggﬁym’ﬁj{]xgmo BOP Balance of Payments
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Coverage

The report provides information on the Public
Debt of Laos, it includes Central Government
debt (external debt and domestic debt).

Methodology for data aggregation

Using the United Nations Conference on Trade
and  Development’s  (UNCTAD)  Debt
Management and Financial Analysis System
(DMFAS), MOF compiles data from detailed
loan records and provides aggregated reports on
the total external debt and domestic debt of
Government.

Conversion to a common currency

To produce the summary tables, the debt data
have to be converted into a common currency,
either US. dollar or Lao Kip. The conversion is
executed as follows: - Stock figures, such as debt
outstanding, are converted using end-period
exchange rates; - Flows figures, such as debt
services and disbursement during the reporting
period, are converted using exchange rates as of
the date of each transaction. Exchange rates are
determined for its transactions once per month.

Classifications

The public debt classifications follow the
provisions of Law on Public Debt Management
and comply with internationally adopted
standards, as presented in Puwblic Sector Debt
Statistics.

Debt data

The main sources of information for this Bulletin
are the database of public debt of Laos
administered by MOF using DMFAS and
statistical reports of the relevant agencies.

Reference data

The reference data or common information
requited in administering the debt data and/or
transactions are composed of:
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Exchange rates;
Common interest rates/variable interest rates,

such as LIBOR, SIBOR, etc.

The exchange rates applied for converting
transactions (disbursement and debt services)
and/or stock and projected flow figures obtained
from the Monthly Clearing Rate provided by
Ministry of Finance applicable for the following
month, for budget records purposes.
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Snncandsu Exchange Rates

genuuRiy Uy genuduciaguznn LAK Currency to Foreign Currency

2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
AUD 5,914 5,867 6,475 6,024 6,104 AUD 5914 | 5,867 | 6,475 6,024 6,104
CNY 1,256 1,173 1,271 1,245 1,263 CNY 1,256 | 1,173 | 1,271 1,245 1,263
EUR 8,944 8,507 9,920 9,788 9,915 EUR 8,944 [ 8507 | 9,920 9,788 9,915
GBP 12,136 9,985 11,167 10,862 | 11,474 GBP | 12,136 | 9,985 | 11,167 | 10,862 [ 11,474
JPY 67.72 69.75 73.60 77.57 79,95 JPY 67.72 | 69.75 | 73.60 71.57 79,95
THB 227.84 239 [  257.33 268.73 | 298,59 THB | 227.84 239 | 257.33 | 268.73 | 298,59
USD 8,131 8,169 8,277 8,538 8,868 USD 8131 | 8,169 | 8,277 8,538 8,868
VND 2.70 2.71 2.71 2.67 0.38 VND 2.70 2.71 2.71 2.67 0.38

T . - Source: Banque pour le Commerce Exterior Lao
CgI20U : NZUINIWNIVAIIIULNNRIDLZN180 (Www.bcel.com.la) que pou *

Public (www.bcel.com.la)

aouyenuﬁﬁud'lju:xmn 29330TrUI (% 289 GDP) Total External debt (% of GDP)

2015 2016 2017 2018

—&— Total External debt (% of GDP)

2015 2016 2017 2018 2019 2019

—— D0LODOTDIVCINYULCNO 28930T)FVIV (% 299 GDP)

XKoo o
QAULSNIURUNIIUANN 293NT U . crre
o . ,j ? J .,n Total External debt (Unit: Million USD)
$20,000.00 (310BUoL: A INAIRETILIN) T,
$15,000.00 $15,000.00
$8,728.64

$10,000.00 - N $10,000.00 seis0d

$5,000.00

$5,000.00
. $
2015 2016 2017 2018 2019
i 2015 2016 2017 2018 2019
B Q0Uy9NsRUrigdznn 2933nTrUIN (Hiomioe: JTNIRmEIN) B Total External debt (Unit: Million USD)

Source: Department of External Finance and Debt
Management, L.aos MOF
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External Debt position in ASEAN countries
(% of GDP) 2019

(Awtnar 0Q)

B Junzdnwieu

B U0

usty 0821 Brunei Darussalam No data
ngeae 28,61 Cambodia 28,61
Sulncucge 30,49 Indonesia 30,49
YUY Q19 53,72 Lao P.D.R. 53,72
UAAZE 57,24 Malaysia 57,24
UuLn 38,84 Myanmar 38,84
W3y 36,97 Philippines 36,97
S9ntu 130,02 Singapore 130,02
o 411 Thailand 41,1
MOFOUIL 42,37 Vietnam 42,37
siguwinin vived 2019 GOVERNMENT DEBT AS OF

END OF 2019 (IN MILLION USD)

B Domestic bond E External Debt

(%)

AN MR | 299319800
wunzdnuae 926.12 8.53%
sliriguenn 9,935.62 91.47%
Q0LUH9Bln 10,861.74

(%)

In Million USD |  °F To@

Domestic Bond 926.12 8.53%

External Debt 9,935.62 91.47%

Total 10,861.74
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doenein “nnzdn
J90, 9% — Jonzuauesn

Domestic Goverment Debt (Bonds)
Investment
Bonds, 9% _

o - , Government
Wonedn W N0, Bonds
Jnnzuauesn 38% Governmen rough BOL,
NN Bonds 38%
Su, 18% through
Wunzdn
goneol]
e,
35%
“ (%) (%)
ONu | esyfisin In Billion LAK | of total
dnnzdndntruausendau 0 Government Bonds .
nm 3,061.67 38% through BOL 3,061.67 38%
Wunzdn . .
. 2,887.32 35% Triangulation Bonds 2,887.32 35%
gorwnlignLa
donzdinInngurueen 0 Government Bonds o
nzgIndinZy LAGOIES % through LSX 1,468.84 18%
HnnztindgRy 729 9%, Investment Bonds 729 9%
Q0198 8,146.85 Total 8,146.85

& o~ o ' P Lo o
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Source: Department of External Finance and Debt
Management, LLaos MOF
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CNY. DKEK, EUR,
8.53% 0.02% _4.10% GBP,

KRW,
1.66%

iy
g KWD,
\ 0.15%
SDR,
. 14.98%

\_ SEK,

0.05%

=

<=
—
~cy
—

USD, \.Tl’lB.
55.45% 12.85%

External Government Debt by Currency 2018-2019

CNY, DKEK, EUR,
0.020% _4.10% GBP,

USD,
55.45% 12.85%
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5,785.05

4,150.57
9,935.62

(%)
297 N9vIN
58.23%

41.77%

CONCESSIONAL,
58.23%

In Million USD
CONCESSIONAL 5,785.05
MARKET TERMS 4,150.57
Grand Total 9,935.62

(o)
Of Total
58.23%

41.77%

& o~ o ' P &Eo o
agjgeyu: Aunuduriigdunn tax dunsgoidy, negoiniy

Source: Department of External Finance and Debt

gUd Q710 Management, .aos MOF
nELIEUREN0 Commer
5 85% N cial
Bank,
5.85%
R9tIE, Bilalter
97% al,
009 60.97%
(%) (%)
A10Q1 I A In Million USD | of Total
299 13010
ﬂde'IEJ 6,05818 60.97% Bilateral 6,05818 60.97%
gete 1,687.63 16.99% Multilateral 1,687.63 16.99%,
“unzdn 1,608.67 16.19% Bond 1,608.67 16.19%
nEUIYRERN 581.13 5.85% Commercial Bank 581.13 5.85%

4 o~ o ' v Lo o
agjgyu: AUNIUCTUCigULnn (e §Ua9uRY, NEgoINIUCIY YUY 210

Source: Department of External Finance and Debt

Management, Laos MOF
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[nege, %
4.53% gus0, wn, tans0,
LRASE, 0.09% _6.80% 2.97%
1.00% ‘ [
neon, \
0.24% 20N

External Bilateral Debt by Country 2019

RUSSIA

, 1.00%

KUWAIT,
0.24%
KOREA,

JAPRRS

3.65%

INDIA,
1.19%

HUNGARY
,1.51%

' SWEDEN,
MALAYSIA ™ 0.09%

- 2

THAILAND _AUSTRIA,
2.97%

Q

U‘ﬁauijzcmnccuuasnr.‘]wcwnmuzlscmn 2019

Juln1 0 (0{?) N
293 Njolin
tonSn 180.05 2.97%
QU. U 4,488.22 74.09%
SINEI 91.72 1.51%
Sucne 71.91 1.19%
S 221.14 3.65%
. (g 238.13 3.93%
geon 14.59 0.24%
Uz 60.82 1.00%
JNcge 274.28 4.53%
QL0 5.24 0.09%
<) 412.07 6.80%
Total 6,058.18 100.00%

(JU YU Q12

1 " o Lxd 1 v é’xo
I NUNIVCIUN1IULNN KR UOSITURY, NegdINIU

External Bilateral Debt by Country 2019

In Million USD % of Total
AUSTRIA 180.05 2.97%
CHINA 4,488.2 74%
HUNGARY 91.72 1.51%
INDIA 71.91 1.19%
JAPAN 221.14 3.65%
KOREA 238.13 3.93%
KUWAIT 14.59 0.24%
MALAYSIA 60.82 1.00%
RUSSIA 274.28 4.53%
SWEDEN 5.24 0.09%
THAILAND 412.07 6.80%
Total 6,058.1 100%

Source: Department of External Finance and
Debt Management, L.aos MOF
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External Multilateral Loan

NDF,
0.47%

IFAD,
0.44%

IDA,
6.43%

IDA,
6.43%

EIB, _ i
0.48%

EIB, _ EEC,
0.48% 0.01%

& o o . » Eo o
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Source: Department of External Finance and Debt
Management, LLaos MOF

(ung uriaUzanneennaue T 2019

External MULTILATERAL by Creditors Debt

J1TNQ1 012 gfo 291

n9oin
ADB 882.63 8.88%
EEC 0.63 0.01%
EIB 47.43 0.48%
IDA 638.39 6.43%
IFAD 44.01 0.44%
NDF 47.01 0.47%
OPEC 27.54 0.28%
QOLNIBLN 1,687.63 16.99%

2019

In Million USD | 0 of Total
ADB 882.63 8.88%
EEC 0.63 0.01%
EIB 47.43 0.48%
IDA 638.39 6.43%
IFAD 44.01 0.44%
NDF 47.01 0.47%
OPEC 27.54 0.28%
Total 1,687.63 16.99%

11
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External Government Debt by Term
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CONCESSIONAL,
58.23%

Source: Department of External Finance and Debt

Management, Laos MOF

3.3. nzweuYEnn

1IN IR | % 293N38TN In Million USD | % of Total
| deutiy 5,785.05 58.23% L. CONCESSIONAL 5,785.05 58.23%
1 oL 5.785.05 53.03% 1. LOAN 5,785.0 58.23%
” 'gsjdw 115054 T 1.1 BILATERAL 4,150.8 41.78%
e T A 1.2 MULTILATERAL 1,634.2 16.45%
II. nazfn 4,150.57 41.77% — — S
s 2. BOND 1,608.6 16.19%
2. thuwnedin 1,608.67 16.19% 3 LOAN 25418 25.58%
3. 8w 2,541.89 25.58% 3.1. BILATERAL 1,907.3 19.20%
3.1. g99he 1,907.34 19.20% 3.2. MULTILATERAL 53.42 0.54%
3.2. gretlae 5342 0.54% 3.3. COMMERCIAL 581.13 5.85%
581.13 5.85% BANIS

12
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siSurigumnnniuandzdnialg viwed 2019 (F1ul0a I8z | (Gooeiiment DI by Hirpose o5 @l end
2019 (Million USD)

A0R)
On lending,
37.68%
Jseric, 37.68%

oy, 62.32% General

62.32%
N1 A | % 293N901N In Million USD | (%) of Total
Hhot 6.192 62,32% General 6.192 62,32%
Useirjt 3.744 37,68% On lending 3.744 37,68%
0LUNJTIN 9.936 100.00% Grand Total 9.936 100.00%

& o~ o ' v So o
IV NUNIUCIUNIIULUNN Qe QUASITURY, N¥gIINIVIY Source: Department of External Finance and Debt
sd 299 Management, .aos MOF
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60,000,000
50,000,000
40,000,000
30,000,000
20,000,000

10,000,000

Domestic Bonds Schedule (million LAK)

/

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

e 10121 Domestic Bonds T otal Domestic Bonds lssuance

e Total Domestic Bonds Repayment

ffingsastimetionney (Sufiv)
60,000,000
50,000,000
40,000,000
30,000,000
20,000,000

10,000,000

2018 2019 2020 2021 2022 2023 2004 Z025 2026 227 2008 202% 2030

et ican Tumo sl — rgendnedinustunalsiseiio
— SeiidsSunolsiro

9,000,000
8,000,000
7 000,000
6,000,000
5,000,000
4,000,000
3,000,000
2,000,000
1,000,000

filngiasnentde (3mniu)

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

e @O 0 — ettty
e ¥R RO LD

Interest Payment Schedule (million LAK)
10.000,000

8,000,000 e
8.000.000 —
4,000,000 a—

20182018 2020 2021 2022 2023 2024 20252026 2027 2028 20292030

wwTotal interest payment == Domestic Interest payment
e External interest payment

14
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Part 4

Definitions

Arrears

Amounts that are past-due-for-payment and
unpaid. Arrears can arise as the consequence
of either or both late payment of principal,
interest on debt instruments and late

payments for other instrument transactions.

Bilateral Loans
See “Official credits”.

Bonds

These instruments give holders unconditional
right to a fixed money income or contractually
determined variable money income. They are
usually traded in organized markets or other

financial markets.

Bond Holders

These are all holders of bonds and other
securities, including those issued by
commercial banks and other financial

institutions.

Capitalized Interest

Capitalized interest is the conversion of
accrued interest costs or future interest
payments, by a contractual arrangement with
the creditor, to a2 new debt instrument or the
principal amount. The most common form of
capitalization is the reinvestment of interest
costs into the principal amount, -either
because of an explicit agreement regarding the
specific debt instrument or as part of a
rescheduling agreement.

Commitment
A firm obligation to lend, guarantee, or insure

resource of a specific amount under specific
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financial terms and conditions.

Concessional Loans

These are loans that are extended on terms
substantially more generous than market
loans. The concessionally is achieved either
through interest rates below those available
on the market or by grace periods, or a

combination of these.

Creditor Country
The country in which the creditor resides. In
Paris Club terminology, it is an official

bilateral creditor.

Debt Conversion

The exchange of debt for a non-debt liability,
such as equity, or for counterpart funds, such
as can be used to finance a particular project
or policy.

Debt Outstanding (and Disbursed)

The amount that has been disbursed but has

not, as yet, been paid back or forgiven.

Debt Reorganization

An action taken jointly by a creditor and a
debtor that result in a change of the debt
service profile in order to ease the burden of
that profile. This action may take the form of
debt reorganization lending or debt relief
grants. In the latter case the action may be
taken unilaterally by the creditor. Debt
reorganization includes debt forgiveness,

rescheduling and refinancing operations.

Debt Rescheduling

Debt rescheduling refers to the formal
deferment of debt service payments and the
application of new and extended maturities to
the deferred amount. Rescheduling debts is
one means of providing a debtor with debt
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relief through a delay and, in the case of
concessional rescheduling, a reduction in

debt-services obligations.

Debt Service

Refers to payments in respect of principal,
interest and fees. Actual debt service is the set
of payments actually made to satisfy a debt
obligation, including principal, interest and
any late payment fees. Scheduled debt service
is the set of payments, including principal,
interest and fees, that is required to be made
through the life of the debt.

Disbursement/Drawing

The transactions of providing financial
resources. The two counter parties must
record the transaction simultaneously. In
practice, disbursements are recorded at one of
several stages: provision of goods and services
(where trade credit is involved); placing of
funds at the disposal of the recipient in an
earmarked fund or account; withdrawal of
funds by the recipient from an earmarked
fund or account; or borrower. The term
“utilized” may apply when the credit extended
is in a form other than currency.
Disbursements should be recorded gross-the

actual amount disbursed.

EURIBOR (Euro Inter-Bank Offered
Rate)

The EURIBOR is the European inter-bank
base rate that replaced the national inter-bank
rates (IBOR) in the countries participating in

the European Monetary Union from 1
January 1999.

EURO
The EURO is the European -currency
launched on 1 January 1999. As a
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consequence, the currencies of the countries
participating in the Monetary Union are no
longer quoted on the foreign exchange

markets.

EURO LIBOR

The EURO LIBOR is calculated by the
British Banker’s Association as an unweighted
average of the money market rates for the

euro provided by a panel of banks. See
“EURIBOR”.

Fee
A payment for a service, for instance

commitment fee, agent fee, management fee.

Fixed Rate Debt
Debt instruments which its interest costs are

not linked to any reference index.

Floating Rate Debt

Debt instruments that its interest costs atre
linked to a reference index—for example,
LIBOR (London inter-bank offered rate), or
the price of specific commodity, or the price
specific financial instrument that normally
change over time in a continuous manner in

response to market pressures.

Government Bond

Means the bond issued by the Ministry of
Finance to raise funds to finance State Budget
or other specific investment projects and/or

capital construction works.

Government Guaranteed Bond

The bond is issued by enterprises to raise
capital for investment projects and guaranteed
by the Government

Government Debt

Government debt means the debt incurred by
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domestic, external borrowing that has been
entered into or issued in the name of the State
or on behalf of the Government, and/or by
any other borrowing agency that has been
contracted or issued or authorized for
issuance by the Ministry of Finance. The
Government debt thereof does not comprise
of the debt issued by the State Bank of Lao
PDR for the implementation of monetary
policy corresponding to each period.

Government Guaranteed Debt

Government guaranteed debt means the debt
incurred by domestic and external borrowing
by financial and/or credit institutions or other
enterprises, whose repayments are guaranteed

by the Government.

Interest

For the use of principal, interest can, and
usually does, accrue on the principal amount,
resulting in an interest cost for the debtor.
When this cost is paid periodically, as
commonly occurs, it is known as an interest
payment. Interest can be calculated either
using a fixed-interest rate or a variable-interest

rate basis.

Late Interest

Compensation (penalty) one party has to pay
to another party in the event of the first party
failing to meet its obligations, or some of its
obligations, under the terms of a loan

contract.

London Club

A group of commercial banks whose
representatives meet periodically to negotiate
the restructuring of debts of sovereign
borrowers. There is no organizational

framework for the London Club comparable
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to that of the Paris Club.

Multilateral Creditor
These creditors are multilateral institutions
such as the IMF and the World Bank, as well

as other multilateral development banks.

Multilateral Loans
See “Official credits”.

National External Debt

National External Debt means the total of the
external outstanding debt stock of the
Government, the external outstanding debts
guaranteed by the Government and other
external outstanding debts of enterprises and
other institutions under the method of self-
borrowing and self-repayment in pursuance

to applicable Laos legislation.

Net Flow

From the viewpoint of a loan, the net flow is
gross  disbursements  less  principal
repayments.

Net Transfer
From the viewpoint of a loan, the net flow is
gross disbursements less principal repayments

and interest and commission payments.

Official Credit

Also called official loans. Official credits include
bilateral loans as well as loans from
multilateral organizations: - Bilateral loans are
loans from governments and their agencies
(including Bank of Lao PD.R), loans from
autonomous bodies, and direct loans from
official export credit agencies.

- Loans from multilateral organizations are
loans and credits from the World Bank,
regional development banks, Bank of Lao
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PD.R and other

intergovernmental agencies. Excluded are

multilateral and

loans from funds administered by an
international organization on behalf of a
single donor government (these are classified

as loans from governments).

Official Creditors

Public sector creditors, including multilateral
organizations. External debt owed to official
creditors might also include debt that was
originally owed to private creditors but was
guaranteed by a public entity in the same
economy as the creditor e.g., an export credit

agency.

Official Development Assistance (ODA)
Flows of official financing administered with
the promotion of the economic development
countries as the main objective, and which are
concessional in character with a grant element
of atleast 25 percent (using a fixed 10 percent
rate of discount). By convention, ODA flows
comprise contributions of donor government
agencies, at all levels, to developing countries
(“bilateral ODA”) and to multilateral
institutions.  ODA  receipts  comprise
disbursement by bilateral donors and
multilateral institutions. Lending by export
credit agencies — with the purpose of export
promotion — is excluded.
Official Development Assistance
(ODA)Loans

Loans with a maturity of over one year
meeting the criteria set out in the definition of
ODA, provide by governments or official
agencies and for which repayment is required

in convertible currencies or in kind.
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Paris Club
A forum in which debt relief is provided by
governments belonging to the DAC
(Development Assistance Committee) of the
OECD

Cooperation

(Organization  of  Economic
and  Development). The
Chairman and the Secretariat are provided by
the French Treasury. Any other official
creditors other than those of the OECD may
take part in the negotiations to reorganize the
debt of one of their debtors. The Paris Club
agrees the basic terms of the rescheduling —
the consolidation period, the cut-off date, the
grace period, the repayment period and the
coverage of the agreement — which are set out
in the agreed minute. However, the agreed
minute has no legal status, and the
rescheduling is actually put into effect by a
series of bilateral agreements negotiated
separately by each individual creditor
sometime after the Paris Club agreement. The
bilateral agreements also set the interest rate
on the rescheduling for the debts owed to
each individual creditor.

Principal Repayment

An actual payment made by the debtor to the
creditor to cover principal reimbursement
due, in accordance with the amortization
table.

Principal Outstanding
The principal amount which has been but has
not repaid by the debtor at a certain time

Private Credits

Private credits are debt instrument extended
by private creditors. It can include publicly
issued or privately placed bonds, loans from
commercial banks (including private banks
and private financial institutions) and all other

private loans such as credits from exporters
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and other suppliers as well as bank credits
covered by a guarantee of an export credit

agency. See “Private creditors”.

Private Creditors

Creditors that are neither governments nor
public sector agencies. These include private
financial institutions, and manufacturers,
exporters and other suppliers of goods that
have financial claim

Refinancing

Refinancing is type of agreement or the
financing type of a loan. It refers to an
agreement by a lender or an agency acting on
behalf of the lender, to finance service
payments arising from earlier borrowing by

extending a new loan for this purpose.

Short-Term Debt
Debt that has maturity of one year or less.
Maturity can be defined either on an original

or remaining basis.



