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10™ IMF Forum on Policy and Operational Issues Facing Public Debt Management
“Managing Sovereign Balance Sheet Risks in Turbulent Times”
July 1-2, 2010

The Opera Terrace
Karl XII’s Torg, SE-111 86 Stockholm, Sweden

DRAFT AGENDA

Wednesday, June 30
19:30 Welcome Reception

Venue: The Opera Terrace, Karl XII’s Torg, SE-111 86 Stockholm

DAY 1—Thursday, July 1
Open to All Delegates

8:00-8:30 Coffee and Registration

8:30-9:00 Welcome Address: Mr. Anders Borg, Minister for Finance, Sweden and Mr. Bo
Lundgren, Director General, Swedish National Debt Office

Opening Address: Mr. Murilo Portugal, Deputy Managing Director, IMF

9:00-10:30  Session I: Recent Macroeconomic and Financial Market Developments: The
Challenge of Debt Reduction

This session will set the scene for the Forum’s discussions. It will provide an
overview of the fiscal, debt, and capital market conditions, and how these
conditions are impacting sovereign risk and funding. It will discuss the
associated contagion and cross-border spill-over effects and the channels
through which these effects are transmitted. The session will also examine how
policy makers are guiding their economies through the complex process of public
sector debt reduction.

10:30-11:00 Coffee break

11:00-12:30  Session II: Debt and Monetary Management Dynamics: Current Realities and
Future Challenges
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This session will discuss the emerging monetary and debt management
challenges in the context of heightened sovereign risk and anticipated tightening
of monetary policies. It will discuss coordination between monetary authorities
and debt managers on unwinding quantitative easing and its potential impact on
yields as well as implications for debt and related derivative markets.

12:30-13:30

Lunch

13:30-15:00

Session I11I: Financial System Regulatory Reform: Implications for Sovereign
Funding and Market Liquidity

This session will discuss the likely impact of financial system regulatory reform
on public debt management and markets and how heightened sovereign risk
could impinge on financial system regulatory reform. The session will focus
particularly on the consequences for sovereign debt issuance strategies, and the
functioning of sovereign debt markets and related repo and derivative markets.

15:00-15:30

Coffee break

15:30-17:00

Session IV: Sovereign Credit Space: Medium to Long Term Implications of a
Sharper Differentiation by Investors and Rating Agencies

This session will discuss medium- and long-term structural changes in the
demand for sovereign debt among Advanced Markets (AMs) and between
Emerging Markets (EMs) and AMs on account of difference in economic
fundamentals. To what extent are EM sovereigns benefitting from improvements
in their credit quality? What have been the demand implications for bonds of AM
sovereigns who have been downgraded?

18:30

Official Dinner on the Boat M/S Riddarholmen (Departure from Nybroviken)

DAY 2—Friday, July 2
Public Sector Only

8:00 - 8:10

Opening Remarks: Mr. Murilo Portugal, Deputy Managing Director, IMF

8:10-9:00

Special Address: Mr. Agustin Carstens, Governor, Bank of Mexico

Introduced by: Mr. Murilo Portugal, Deputy Managing Director, IMF

9:00-10:30

Session V: Sovereign Funding Outlook: How Does it Differ Across Sovereigns
and Regions?
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This session will discuss the challenges of managing and implementing issuance
programs in the context of higher short-term borrowing needs, elevated sovereign
risk, including from contagion, and exit policies. It will discuss the differences in
funding needs across geographic regions and between EMs and AMs, both in
terms of strategies being pursued, and measures being adopted to mitigate
funding and execution risks.

10:30-11:00

Coffee break

11:00-12:30

Session VI: Legacy of the Crisis: Riskier Debt Structures and a Buildup of
Contingent Liabilities.

This session will discuss the manner in which the financial crisis has been
altering debt structures In particular, it will also discuss the scale of contingent
liabilities and to what extent the crisis has exacerbated the problems of this
category of claims. The session will also discuss the medium-term implications of
the new riskier funding landscape as well as the optimal policy and operational
responses to these challenges.

12:30-14:00

Lunch
Luncheon Speaker: Mr. Stefan Ingves, Governor, Riksbank

Introduced by: Mr. Murilo Portugal, Deputy Managing Director, IMF

14:00-15:30

Session VII: Approaches to Managing Sovereign Risk and High Levels of Public
Debt: Would Some Global Principles and Collective Action Help?

Against the backdrop of the previous sessions as well as the ongoing market
turbulence, this session will discuss a desirable set of common principles debt
managers can use for managing risk in a sovereign debt portfolio in the new
environment of heightened sovereign risk and higher direct and contingent debt
levels. The session will discuss some principles that debt managers can agree
upon and discuss the scope for collective action as a means to mitigating the risks
and to reassure debt capital markets.

15:30-16:00

Wrap-up, next steps, and press release

Mr. Murilo Portugal, Deputy Managing Director, IMF
Mr. Bo Lundgren, Director General, Swedish National Debt Office
Mr. José Vinals, Financial Counsellor and Director, IMF




