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pt. 1. Subnational debt restructuring -- pt. 2. Subnational insolvency
framework -- pt. 3. Developing subnational debt markets.

With decentralization and urbanization, the debts of state and local
governments and of quasi-public agencies have grown in importance.
Rapid urbanization in developing countries requires large-scale
infrastructure financing to help absorb influxes of rural populations.
Borrowing enables state and local governments to capture the benefits
of major capital investments immediately and to finance infrastructure
more equitably across multiple generations of service users.With debt
comes the risk of insolvency. Subnational debt crises have reoccurred
in both developed and developing countries. Rest
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