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Abstract:

The economic policies can - through developing countries - find
solutions to try to curb external indebtedness, which has long been an
obstacle to those countries, as these countries suffer from structural
imbalances as a result of the lack of financial and economic resources,
which led to a chronic deficit in the general budget of those countries,
and the problem lies in the link between debt and development issues,
Since the problem is not only the size of loans, but the problem of
servicing these loans and the state's ability to bear its burdens, the reality
is that external borrowing is not only due to the foreign trade gap, where
the state's exports are unable to cover its imports, but also due to the
borrowing state's desire to raise the rate of investment while achieving
a return from it higher than the interest rate set for obtaining the loan.

Through economic policies, countries can try to curb external
indebtedness, as the developments witnessed by the world in the latter
half of the last century, especially those related to global economic and
financial crises, which had a significant impact on the increase in the
volume of external indebtedness, public debt service, budget deficit and
balance of payments imbalance for various countries that had a major
role in transforming the role of monetary policy and changing its
concept and method of work, Starting with the emergence of Keynesian
thought, which called for the need for state intervention using
macroeconomic policies in order to address economic stagnation,
achieve stability, and growth, all of this necessitated many changes in
monetary and fiscal policy, which led to the development of methods,
tools, and objectives of both fiscal and monetary-policy, which had a
major role in changing countries' perception of monetary and fiscal
policy.

Through economic policies (fiscal and monetary), governments
achieve economic growth and stability, obtain stable prices, and reduce
the unemployment rate, through-the-money supply, which uses several
tools for it, such as: influencing the interest rate, and open market
operations, which enter a base ‘currency in the market by buying
treasury bonds, and foreign currency, Through these economic policies,
the state also seeks to achieve stability in the general level of prices by
controlling the monetary policy tools represented in the money supply,
domestic credit granted to the private sector, and other tools, and plays
an important role in treating inflation, all with the aim of trying to
control the external debt crisis.
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(16) Miquel Dijkman : “ monitoring financial stability in developing and
emergining Economies : practical guidance for conducting macro
prudential analysis” , Policy Research Working Paper , World Bank ,
April 23, 2015.

(17) La conversion de dettes extérieures est un echange de dettes-assorti
généralement d'une décote contre une créance autre qu'une dette
extérieure, comme des titres de participation ou des fonds de contrepartie
qui peuvent étre utilisés pour financer une politique ou un projet
déterminé. Les conversions de créances en prises de participation, en aide
a la protection de I'environnement ou en financement du développement
sont toutes des exemples de conversion de dettes.

(18) Fonds monetaire international statlstiques de La Dette extrleure Gulde
Pour Les statlsticleNs et Les UtlLIsateurs Numéro de la page 96.

Au lieu d'échanger des créances contre d'autres créances, les pays pourraient
engager un processus de conversion de dette - transformation juridique
et financiére du passif d'une économie. Généralement, la conversion
implique I'échange, avec une décote, d'une dette extérieure en devises
contre une obligation autre qu'une dette, en monnaie nationale.

(19) Daniel Oks :” Portfolio Effects of Debt — Equity Swaps and Debt
Exchanges with some Applications to Latin America ““, Working Paper
, World Bank , June 1990, P.P23:26.
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(30) Déclaration du FMI sur I’Egypte , 23/3/2022.
(31) Statistiques de la dette extérieure, Guide a I’intention des préparateurs et
des employés, Secrétariat du Club de Paris, Supplément 3, 2003, p 249 .
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