Sovereign Debt: A Data Survey

Christoph Trebesch

Kiel Institute of the World Economy

NBER IFM Data Sources, July 12, 2023

1/43



Sovereign debt and default is an eternal topic. Much research progress in the past 30 years

Literature is still dominated by theory
» Many good ideas/ mechanisms have not been brought to the data rigorously
» Much missed potential; time for an "empirical revolution”

» The good news: plenty of new (micro) data available & data easier to access

This is a broad survey of the world of sovereign debt data (including "hidden jewels" ), based
on 15 years of research experience in the field

Main aim here: facilitate new high-quality empirical work, theory testing
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Just out: New JEL survey by Mitchener and Trebesch

Sovereign Debt in the Twenty-first Century
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Article Information

Abstract

How will sovereign debt markets evolve in the twenty-first century? We survey how the literature has responded to
the eurozone debt crisis, placing "lessons learned" in historical perspective. The crisis featured: (i) the return of
debt problems to advanced economies, (ii) a bank-sovereign "doom loop" and the propagation of sovereign risk to
households and firms, (iii) rollover problems and self-fulfilling crisis dynamics, (iv) severe debt distress without
outright sovereign defaults, (v) large-scale sovereign bailouts from abroad, and (vi) creditor threats tolitigate and
hold out in a debt restructuring. Many of these characteristics were already present in historical debt crises and are
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What | will cover

The world of sovereign debt data:

1. Country level data: Debt levels (the classic) and debt composition (rich new data)
2. Instrument level data: bonds and loans, prices (this is the frontier)

3. Who holds sovereign debt?
4

. Sovereign defaults and restructurings

Note: Nice previous survey by Abbas/Rogoff 2019: *
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https:/www.imf.org/en/Publications/WP/Issues/2019/09/13/A-Guide-to-Sovereign-Debt-Data-48611

Part 1: Country data on debt stocks (levels and composition)
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Country level data: Debt-to-GDP ratios

Debt levels (public debt as % of GDP)

» Much progress on debt stock data, with some remaining gaps (composition)

» Beware of definitions, e.g. difference between "central”’ and " general” government debt.
Helpful and detailed IMF/World Bank guide on debt statistics & concepts

» Standard datasets on Debt-to-GDP ratios: World Bank IDS, OECD, Eurostat
(surprisingly hard to download data for full sample of advanced & emerging economies)

» Ready-to-use datasets (incl. historical data):

» Reinhart and Rogoff (60+ countries) since 1800,

» Jorda, Schularick, Taylor (20 advanced countries since 1870),
» |IMF Global Debt Database (worldwide, partly back to 1950),
» IMF Historical Public Debt Database (starts in 1800),

» |IMF Public Finance in Modern History Database,
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https://www.imf.org/external/np/sta/ed/ed.htm
https://carmenreinhart.com/debt-to-gdp-ratios/
https://www.macrohistory.net/database/
https://www.imf.org/external/datamapper/datasets/GDD
https://www.imf.org/en/Publications/WP/Issues/2016/12/31/A-Historical-Public-Debt-Database-24332
https://www.imf.org/external/datamapper/datasets/FPP

Country level data: Debt composition

Main datatsets with compositional break-downs:

» BIS Debt Security Statistics (great for benchmarking when using micro data)
» External: Quarterly External Debt Statistics, World Bank IDS
» OECD, eg. (maturity data used e.g. in )

Domestic vs. Foreign:
» Reinhart/Rogoff (starts in 1900)
» Abbas et al (IMF) 1900-2011, 13 countries

Short vs. Long:
» Abbas et al (IMF) 1900-2011, 13 countries
> 20 countries since 1995, daily debt valuation by maturity

Private vs. Official (government-to-government, multilateral):
> Alfaro et al. 2014 1970-2015 data
» Horn et al. 2020 (public data to come)
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https://www.bis.org/statistics/secstats.htm
https://www.oecd.org/daf/fin/public-debt/oecdsovereignborrowingoutlook.htm
https://drive.google.com/file/d/1FRgVimNlqrKJBjSYTimX-KfTVMCADPUF/view
https://carmenreinhart.com/debt-to-gdp-ratios/
https://www.imf.org/en/Publications/WP/Issues/2016/12/31/Sovereign-Debt-Composition-in-Advanced-Economies-A-Historical-Perspective-41899
https://www.imf.org/en/Publications/WP/Issues/2016/12/31/Sovereign-Debt-Composition-in-Advanced-Economies-A-Historical-Perspective-41899
https://www.sciencedirect.com/science/article/abs/pii/S0014292123000673
https://onlinelibrary.wiley.com/doi/abs/10.1111/jeea.12106 
http://sovereign-to-sovereign-flows.com/panel.php
https://www.nber.org/papers/w27343

Country level data: Debt owed to China

Overseas lending by China opaque, systematically underreported (" hidden debt”)

> compile a "consensus” dataset of 5000 loans & grants by Chinese
state creditors 1950-2017 ($520 bn total). Then use micro data to estimate aggregate
debt stocks owed to China, by country, 2000-2017

» Full micro- & country-level data (update until 2021 coming soon)
» Result: World Bank IDS missed 50% of Chinese overseas lending, in aggregate
» Related: Deep dive into 100 Chinese loan contracts in

We show: China has become the world’s largest official creditor
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https://www.sciencedirect.com/science/article/pii/S0022199621001197
https://sites.google.com/view/sebastianhorn/data
https://academic.oup.com/economicpolicy/advance-article-abstract/doi/10.1093/epolic/eiac054/6827797
https://www.aiddata.org/how-china-lends

The rise of China as an official credito
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Country level "hidden jewel”: bilateral World Bank IDS data

» The World Bank debt transparency initiative has generated a wealth of new, public data

» Main novelty; the World Bank IDS now available bilaterally - by counterparty -
select " Counterpart-Area” in the IDS DataBase (300+ creditors)

» This means that you can download the composition of Argentina’s or Egypt’s external
government debt by lending country (US vs. UK vs. Russia), for multilaterals even at
the level of individual lenders (e.g. Arab Monetary Fund, African Development Bank)

» Not just bilateral debt stocks, but also bilateral flows (commitments, disbursements,
principal repayments), bilateral terms (grace, interest, maturity) and bilateral
defaults/arrears (principal and interest)

» More than a snapshot. Data goes back to 1970 (annual)

» This opens many new research opportunities, e.g. by estimating gravity models or by
exploiting (exogenous?) variation in creditor composition / types of lending
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Part 2: Instrument level data (prices and quantities)
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Instrument level data — the frontier

Our field uses (too) little micro data. Some pogress in recent years, but hopefully this was
just the beginning. Much research potential left on big issues such as:

» Maturity structure of sovereign debt

» Most theories remain untested (EM work by , )
» Currency composition of debt (foreign vs domestic)

> , = much more to do on EM domestic debt
» Interest rate structure (fixed vs floating, step-up)

» New theory (e.g. ), little empirical analysis
» Rollover crises and debt repayment structure

» Much theory, little empirics (quantifying rollover risks/crises? role of debt management?)
» Debtor-creditor (bank-firm-sovereign) linkages

» Pioneering work by e.g. ,
» Returns on sovereign debt (fate of bonds in default?)

» Off-the-shelf return series ignore defaults, correct for this bias
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https://www.jstor.org/stable/10.1086/666589
https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1542-4774.2012.01094.x
https://www.aeaweb.org/articles?id=10.1257/mac.20180019
https://onlinelibrary.wiley.com/doi/abs/10.1111/jofi.12389 
https://markaguiar.github.io/files/floating_rate.pdf
https://onlinelibrary.wiley.com/doi/abs/10.3982/ECTA17433
https://www.nber.org/papers/w23314
https://onlinelibrary.wiley.com/doi/abs/10.1111/jofi.12124
https://academic.oup.com/qje/article-abstract/137/3/1615/6517773?redirectedFrom=fulltext

Instrument level data: Primary market (bond issuance)

Sovereign bonds: In we compared sovereign bond issuance data by
commercial providers. Take aways:

» No database should be used without substantial cleaning
» Dealogic: high quality, but somewhat incomplete coverage

» Bloomberg: expensive, rather complete, but messy (duplicates, “ghost bonds") and with
strict download limitations

» Refinitiv-Eikon: reasonably priced, solid coverage of countries and variables, easy to
learn = recommended as best standard ressource

Maggiori, Neiman, Schreger et al. use Morningstar data in a cool way:

» Extract millions of corporate and sovereign bonds & stocks from (non-public)
Morningstar fund holdings data & combine with commercial datasets, namely SDC
Platinum, S&P Capital IQ, Dealogic, Orbis, Factset

» All codes made available on www.globalcapitalallocation.com
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https://macau.uni-kiel.de/servlets/MCRFileNodeServlet/macau_derivate_00003511/Dissertation_Stoppok_2021_Ver%C3%B6ffentlichung.pdf

How to build a global census of bonds

It is now possible to construct a rather complete census of sovereign (and corporate)
bonds worldwide. To do so, you can use two "hidden jewels":

1. CUSIP Global Services: You can purchase basic data on 25+ million CUSIPs/ISINs of
stocks and bonds outstanding. This is a terrific source in the agenda of
Maggiori/Neiman/Schreger et al. (details )

2. ECB collateral framework data =- list of bonds eligible as collateral by the Eurosystem

» ECB asset collateral lists . Currently 29.000 bonds in one compact database
» Daily data back to 2010 (data quality improves over time). Covers issuer, ISIN, issuance
date, maturity, coupon, guarantors.
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https://globalcapitalallocation.s3.us-east-2.amazonaws.com/CMNS_Data_Guide.pdf
https://www.ecb.europa.eu/paym/coll/assets/html/list-MID.en.html

Instrument level: bank loans & Chinese loans

Sovereign loans by banks and bank syndicates

» Commercial datasets have incomplete coverage (crucial to know limitations)

» Sources: A good option is Dealogic Loan Analytics (syndicated loans, e.g.
); SDC Platinum less complete; DealScan Refinitiv promising

» The best loan-level data is country-specific, available from selected central
banks/regulators, but not public, i.e. hard to access

Bank lending from China:

by Brad Parks et al. is finalizing a substantially improved Chinese loan database,
covering overseas loans by state and private banks, 2000-2021 (release Q4 2023):

» Now by far the most complete loan-level source on Chinese overseas lending (broader
than SAIS-CARI or BU teams; will be used to update our Horn et al. 2021 dataset)

» Also covers intransparent flows (via tax haven, SPVs), which are growing fast
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https://doi.org/10.1111/jeea.12160
https://china.aiddata.org/

Instrument level: Africa Debt Database by Mihalyi/Trebesch (NEW!)

W_orking Paper
Who Lends to Africa and How? Introducing the Africa Debt
Database

Kiel Working Papers, 2217 | w Download PDF
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» We collected micro data on 7000 loans and bonds to African governments 2000-2020.
Crucial part was to make use of very messy OECD Creditor Reporting System

» Full dataset can be downloaded as an Excel sheet from the Kiel Institute

» Main take away: It is possible to make opaque public debt data " public” (easier than
you think). Others are now building similair database for Latin America
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https://www.ifw-kiel.de/publications/kiel-working-papers/2022/who-lends-to-africa-and-how-introducing-the-africa-debt-database-17146/

Interest rates on African sov. debt 2000-20. Large differences across creditors
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Source: Mihalyi and Trebesch (2023) Who Lends to Africa and How? 17 /43



Instrument level: bond prices — modern data

Secondary market (bond price data):

» Bloomberg: very good coverage, combines quote data by 10 or more dealers. Beware
which you choose: default source BGN not necessarily the best (often
imputed prices). | used CBBT on , data much more credible

» Refinitiv-Eikon/Datastream: good coverage, easier/cheaper to access

» JP Morgan morganmarkets: excellent bond-level source for EM and advanced
economies. Limitations: (i) only available at financial institutions/IMF/ECB, (ii) only
data on bonds currently in the index are easy to get, (iii) bonds in default drop out.
EMBIG since 1992 reconstructed bond-by-bond (incl. defaults) in

» CRSP is great for US Treasuries (data 1925-today). Free data since 2001

» Tick by tick (intraday) data: e.g. by Refinitiv-Eikon or by MTS (largest trading
platform for sov. bonds, great for ). Coming: data on sov. bonds

» Auction data: country-specific, rarely public e.g. Mexico in
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https://data.bloomberglp.com/professional/sites/10/Fixed-Income-Cash-Pricing-Sources.pdf
https://link.springer.com/article/10.1057/s41308-018-0051-y 
https://academic.oup.com/qje/article-abstract/137/3/1615/6517773?redirectedFrom=fulltext
https://fiscaldata.treasury.gov/datasets/monthly-statement-public-debt/detail-of-marketable-treasury-securities-outstanding
https://www.sciencedirect.com/science/article/abs/pii/S0304405X16301039
https://www.finra.org/filing-reporting/trace/trace-foreign-sovereign-debt
https://www.journals.uchicago.edu/doi/abs/10.1086/720139 

Instrument level: historical bond data

Much to learn from history: major crises are rare, fascinating parallels to today

» Emerging markets: collect and combine >250.000 monthly
sovereign bond prices 1815-2016. The pre-1990 data is fully available

» United Kingdom: collect prices and characteristics of all UK gilts
1694-2018. Data available

» United States: assemble prices, quantities, descriptions of all securities
issued by US Treasury 1776-1960. Data available

> Interwar years: compile issuance data on 3800 debt instruments
1913-46 for 18 countries. Data available

» Outlook: Graciela Kaminsky has rich issuance data for LatAm. Indarte/Xu are
collecting new, long-run sov. bond data. Josefin Meyer and | are finalizing a 200-year
micro database on global capital flows & prices (corporate, sovereign, stocks, bonds).

» Great historical survey on international macro finance data sources
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https://academic.oup.com/qje/article-abstract/137/3/1615/6517773?redirectedFrom=fulltext
https://academic.oup.com/qje/article-abstract/137/3/1615/6517773
https://www.aeaweb.org/articles?id=10.1257/mac.20180263
https://lbsresearch.london.edu/id/eprint/1204/
http://www.tomsargent.com/research/US_Federal_Debt_Data.pdf
https://github.com/jepayne/US-Federal-Debt-Public
https://www.imf.org/en/Publications/WP/Issues/2019/10/25/Instruments-of-Debtstruction-A-New-Database-of-Interwar-Debt-48689
https://www.imf.org/en/Publications/WP/Issues/2019/10/25/Instruments-of-Debtstruction-A-New-Database-of-Interwar-Debt-48689
https://www.youtube.com/watch?v=DcISPjocEFQ

Part 3: Who holds sovereign debt?
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Who holds sovereign debt? — aggregate data

Growing knowledge on who holds sovereign debt. Type of asset holders increasingly im-
portant in international macro (e.g. : )

Classic, country-level source: Arslanalp/Tsuda (IMF database)

» Yearly since 1990 (100 countries), quartely since 2004 (48 countries)
» Holdings data for banks, non-banks, official, CB (foreign/local)

» For emerging markets -
» For advanced economies -

Further aggregate datasets: cover 90 countries since 1991 (data not yet
online). Also ongoing: for 180 countries, 1989-2020.
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https://www.sciencedirect.com/science/article/abs/pii/S1573440422000144
https://academic.oup.com/restud/article-abstract/89/3/1155/6367786
https://www.imf.org/en/Publications/WP/Issues/2016/12/31/Tracking-Global-Demand-for-Emerging-Market-Sovereign-Debt-41399
https://www.imf.org/en/Publications/WP/Issues/2016/12/31/Tracking-Global-Demand-for-Advanced-Economy-Sovereign-Debt-40135
https://www.nber.org/papers/w30087
https://www.imf.org/en/Publications/WP/Issues/2022/04/29/Sovereign-Debt-Repatriation-During-Crises-517452

Who holds sovereign debt? — micro data

Also the availability of micro data on holders of sovereign debt has greatly increased
= much research potential

» Bloomberg and Refinitiv Eikon allow to identify major holders of each bond. Hurdle:

has to be extracted by hand or by scraping. Example: use Bloomberg
to identify bond holdings by >80 global banks in 2008 (for hundreds of bonds)
» Related (US focused, no hand-coding needed): , Eikon

» Bankscope has long-run data on sovereign debt holdings by bank (not broken down by
country/bond), this source was used by

» Maggiori/Schreger et al. (see above) study holdings with mutual fund data by
Morningstar and now also using the ECB Securities Holdings Statistics, (Eurozone
paper , data not public)
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https://onlinelibrary.wiley.com/doi/abs/10.3982/ECTA17433
https://insight.factset.com/resources/at-a-glance-factset-ownership-standard-datafeed
https://www.thomsonreuters.com/content/dam/openweb/documents/pdf/tr-com-financial/fact-sheet/emaxx-bond-holders.pdf
https://www.sciencedirect.com/science/article/pii/S0304393218302125
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4398898

Part 4. Sovereign defaults and restructurings
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Sovereign default databases

What is a sovereign default? Less clear than you think (definitions: )

Classic, binary measures of sovereign default (yearly):
» Reinhart/Rogoff 2009: best source on external /domestic defaults since 1800 (data
), comprehensive update coming soon (Farah Yacoub et al.)
» Further data sources on external default (modern and historical):

» Annual reports by and Moody's (gated)/ /
» Helpful comparison of various yearly default measures 1950-2011 by
(you can easily download their replication data)

Monthly sovereign default dataset on foreign banks/bondholders by
. Data 1970-2019 , soon updated until 2022
Share/amounts of debt in default = defaults are selective & partial

» Arrears data in World Bank IDS very helpful. Bilateral arrears used in
, aggregate arrears used in

» Amounts in default also focus of Bank of Canada default dataset ( )
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https://www.imf.org/-/media/Files/News/Seminars/2018/091318SovDebt-conference/chapter-7-sovereign-default.ashx
https://carmenreinhart.com/this-time-is-different/
https://www.spglobal.com/ratings/en/research/articles/220504-default-transition-and-recovery-2021-annual-global-sovereign-default-and-rating-transition-study-12350530
https://pages.stern.nyu.edu/~msiegel/therisks.doc
https://www.routledge.com/Debt-Cycles-In-The-World-economy-Foreign-Loans-Financial-Crises-And-Debt/Suter/p/book/9780367166465
https://www.sciencedirect.com/science/article/abs/pii/S0014292119300777
https://onlinelibrary.wiley.com/doi/abs/10.1111/jeea.12156 
https://onlinelibrary.wiley.com/doi/abs/10.1111/jeea.12156 
https://sites.google.com/site/christophtrebesch/data
https://www.nber.org/papers/w25793
https://www.nber.org/papers/w25793
https://www.journals.uchicago.edu/doi/abs/10.1086/722934
https://www.bankofcanada.ca/2022/08/staff-analytical-note-2022-11/

Measuring seniority (using arrears data)

Schlegl et al. 2019 study the pecking order of sovereign debt repayments: bondholders and
multilaterals (IMF/WB) are more likely to be repaid (lower arrears, defaults happen later)
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https://www.nber.org/papers/w25793

Sovereign debt restructurings

Restructuring events (dates, duration, basic characteristics):

>

>
>
>
>

External banks & bondholders: . Data
Domestic debt restructurings: ,

Restructurings involving Chinese state creditors: . Data
Paris Club debt restructurings: ,

Combining all external restructurings (private, China, Paris Club):
>1000 restructuring events in . Full database

Preemptive vs post-default?

>
>

30-50% of restructurings are preemptive - without missing payments
classify deals as preemptive/post-default. Data

Creditor litigation?

| 4
>

Strong increase in defaults/restructurings involving creditor litigation

code all sovereign debt lawsuits filed in London and New York
1970-2010. Data available
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https://onlinelibrary.wiley.com/doi/abs/10.1111/jeea.12156 
https://sites.google.com/site/christophtrebesch/data
https://www.federalreserve.gov/econres/ifdp/a-journey-in-the-history-of-sovereign-defaults-on-domestic-law-public-debt.htm
https://www.imf.org/en/Publications/Policy-Papers/Issues/2021/11/30/Issues-in-Restructuring-of-Domestic-Sovereign-Debt-510371
https://www.aeaweb.org/articles?id=10.1257/pandp.20221002
https://sites.google.com/site/christophtrebesch/data
https://www.nber.org/papers/w25793
https://www.esm.europa.eu/publications/debt-collection-relief-provision-60-years-official-debt-restructurings-through-paris
https://www.aeaweb.org/articles?id=10.1257/pandp.20221002
https://sites.google.com/site/christophtrebesch/data
https://onlinelibrary.wiley.com/doi/abs/10.1111/jeea.12156 
https://sites.google.com/site/christophtrebesch/data
https://www.sciencedirect.com/science/article/abs/pii/S0022199620301033
https://sites.google.com/site/christophtrebesch/data

Hard vs. soft defaults (mainly: the size of haircuts)

Haircuts: how much do investors lose?

> developed the method to estimate NPV haircuts

> compute haircuts in 180 debt restructurings with foreign banks &
bondholders 1970-2014 (updated soon). Data

> compute haircuts by instrument 1998-2020 (bond-by-bond,
domestic & external defaults, dataset . Bond-level haircuts also in

> compute haircuts on external bonds since 1815. Historical haircut

dataset 1820-2014 available

» Qutlook: several ongoing projects on haircuts in domestic debt restructurings;
for haircuts on Paris Club; Horn et al. on haircuts vis-a-vis China (coming soon)

Coerciveness indicators (cooperative government approach?)

> propose 9 criteria to measure government actions and rethoric
vis-a-vis external creditors, e.g. "threats to fully repudiate”, "refusal to negotiate?”
» Dataset coded for defaults 1980-2009 (updated by & Gatien Bon)
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https://fsturzenegger.com.ar/pdf/Haircuts-Estimating-Investor-Losses-in-Sovereign-Debt-Restructurings-1998-2005.pdf
https://www.aeaweb.org/articles?id=10.1257/mac.5.3.85
https://sites.google.com/site/christophtrebesch/data
https://www.sciencedirect.com/science/article/abs/pii/S0022199622001210
https://data.mendeley.com/datasets/g7c44smbwm/1
https://link.springer.com/article/10.1057/s41308-020-00127-z
https://academic.oup.com/qje/article-abstract/137/3/1615/6517773
https://academic.oup.com/qje/article-abstract/137/3/1615/6517773
https://www.nber.org/papers/w25793
https://www.nber.org/papers/w25793
https://www.sciencedirect.com/science/article/abs/pii/S0261560611001744
https://www.sciencedirect.com/science/article/abs/pii/S0014292116301817
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https://www.aeaweb.org/articles?id=10.1257/mac.5.3.85

Haircuts 1820-2014 (Meyer et al. 2022)
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https://academic.oup.com/qje/article-abstract/137/3/1615/6517773?redirectedFrom=fulltext

NEWS: Launch of our "Sovereign Debt Restructuring Database”

Announcing the Asonuma/Trebesch (2023) Sovereign Debt Restructuring Database
» Combines all of our restructuring data in one dataset. Release late summer/fall 2023.

Coverage:
» External private restructurings - with foreign banks/bondholders
» 204 debt exchanges, 1970-2022, plus ongoing defaults/negotiations

Variables:
» Start and end of negotiations/default, principal agreement

Creditor details (nr of banks, creditor committees,

: )

Much additional context information: deal/process narratives, sources, data quality

» Characteristics/terms, e.g. amounts, nr and type of old and new instruments, buy-backs
» Haircuts (from & )

» Preemptive vs. post-default ( , updated)

» Debtor coerciveness ( , updated)

» Litigation & holdouts ( : )

>

>
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https://www.aeaweb.org/articles?id=10.1257/mac.5.3.85
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Overview of variables - Sovereign Debt Restructuring Database

‘Overview of variables in 'Main Database' *

Timing variables

Start, default and announcement (and dummy no exact start date)

Start date of

Principal agresment ot bond exchange offer date

End of restructuring: completion of exchange

Haircuts

Variable Category  |Variable(s) Variable Category |Variable(s)
Deal identifiers Deal IDs, Country and County Code, Restructuring Type Preferred Haircut H gz
Context Summary of Restructuring Terms and Context / Trigger of the erisis Underlying Discount Rate (Esit Yield)

Market Hairent  Hoy

Face Value Reduction (in %)

Price-based Haircut Hp

Source of haircut data (CT or ANR)

Alternative end date / follow-up

Strictly preemptive / Weakly preemptive / Post default

Restructruing
Characteristics

Coerciveness

Coerciveness Index Total

9 indicators: Payment Missed?, Full Suspension? Unil. Suspension?, Moratorium?, Freeze on External

Restructuring Terms

Indicators Assets?. Forced?, Explicit Threat?, Data Disclosure Problems?, Breakdown or Delay?
Debt Restructured (m USS) Source / Reason why not coded

Number of old and new instruments Chreditor Creditor Committee (yesno) and Size of Committes

Single or different treatment? (depending on old instrument) Characteristics Committee Chair (Institution and Nationality)

Exchange Menu? (multiple options for creditors?) Vice Chair(s) (I and Nationalitie

Interest rates of old and new debt Members of Creditor Committes

aturity remaining of old debt and maturity of new debt Litigation (yes'ne)?

Principal Payments ('Bullet” or " Amortizing") Number

Grace period of new debt Creditor Liti: hy attempt (yesno?)

Sweeteners | Dowapay (@UsD)

Buyback (mUSD)

| Amount of debt under litigation (face value in m USD)

Share of debt affected by litigation?

Deal includes new money (new loan)

I£ yes, how much new money? (m USD?)

*For further definitions and

plansitions please see the ying Codebook.

Participation in
Bond

Restructurings

Number of new bonds and number of old bonds

Nr. Old Bends with CACs and Share including CACs

Initial Pre-CACs Houldout Rate

CACs used?

FinalPost-CACs Holdout rate

An additional sheet includes press narratives and other sources for most variables in the Main Database, data quality sub-indicators and further context (Press summary,
Important Political Events, IMF Prorgamm, Additienal Backgorund Info and Comments)
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Extract 1 - Sovereign Debt Restructuring Database

Restucturing Characteristios Haiouts
Deal identifiers (Cite Cruces and Trehesa 50T 1ot neas Mropelt, Ranciere 20230 Restructuring Terms fote CrusesiTiebesoh 2013 CT).
anciere 2023 {
DeallDs23' Courwy  Courms Resmioiatingtipe Enddse | Debt " Bond  BupBack  BiadyDedl Donor  AlFalen Dealafiecs  Deal |Swestensisl Bupbsck  Deal ™ Wyes how [Prefered Undepng  Marker  Fa
n Code lestuctured Enchangs  Deal Funded  Due past includes | Downpsyme  (mUSD)  includes muchnew | Hairout  Dissoune  Hairout  Va
Asonumss (mUS$) restuonred  shon-term | s (mUISD) newmoney money? | .. Rae g, Redd
and debr debr Inewlosn)  [mUSD?) (Evicield] n i
Trebesch
T Bbania A6 [BankDebt Festustrine 1 i E partal i 1 7 i 1] 000 6,45 1] 1] EX
z  leris DZA  BankDebtRestucturing 0311982 1457 0 0 i 0 0 i o ] ] o o 0l
3 lasria D2 BankDebtRestructuring 071195 2z 0 0 0 0 0 1 0 0 0 0 0 o
4 Anools A0 LoanRestucting Trsfiquralos 0512020 ne D na na ns na na na na na na na N
5  fAnigusandB  ATB  LoanRestucwrng(SFGLloanl  03/2012 | na na na na na na na na na na 0
8  AniausandB  ATG  LoanRestucwringAndiadeBur 120201 E na na na na na na na na na n 0
T famerting ARG BankDebtRestuctuing /1985 3300 0 0 [ [ i [ 7 o o 1 700
8 Awening ARG BankDebt Restuctuing 081387 B5E 0 0 i i 1 i 1 0 ] 1 50
3 fenina ARG BankDebtResuucuring BradyC 0411993 e 0 0 1 0 0 1 0 700 0 0 o
B Awgening WRG  BondDebtRestciuaing(Globsl) D81 2005 gosT2 1 o i 0 o 1 o o o o o
T Araenins ARG BondDebtRestmustaing 0872020 s5E0 1 na na na na na na na na na na
12 Barbados BRE  BondDebtRestnchaing 21208 EE= na na na na na na na na na na
G Beiee ELz  BiondDebtResmictring 0z /2007 56 1 o i ] o [ o o o o o
4 Belee BLZ  BondDebtRestucuaing 31203 s 1 0 i 0 0 1 0 0 0 0 0
5 Beize BLZ  BondDsbtRestuciain 0atenrT ] na na na na na na na na na o
®  Beiee BLZ  BondDebtResmictaing Tt 2021 ns 1 na na na na na na na na na na
7 Boivia BOL  BankDebtRestrusturing 03r1968 4T 0 partal 0 0 1 0 0 0 28 0 0 ,
& Boivia BOL  BankDebtRestucturing 0411333 w0 partsl ] 1 1 1] o o % o o ,
19 Bosngandte BH  BankDebtRestutuing 211857 130 0 i 0 0 1 0 0 0 0 0 ,
20 sl BRA  BankDsbtRestructuring 0211983 4g 0 0 i 0 1 0 0 0 0 1 4400 o
H o Bl ERA  BankDebtRestucturing 0111384 4586 0 o ] o 0 o o o o 1 6500 0.
2z Bl BRA  BankDebt Restucturing 0311385 8871 0 0 i i 1 i 0 0 0 0 0 0
23 Bl BFA  BankDsbtFestructuring 111988 620 0 0 i i 0 i 0 0 0 1 5200 0
24 Bl BRA  BankDebtRestusuring(Resus 1111992 SB7 0 0 i i 1 0 ] 867 ] ] 0 0]
= Bl BRA  BankDebtRestructuinalBradyL 04 7135¢ s 0 0 1T 0 0 1 0 0 0 0 0 R
% Bulgans BOR  BankDebtResuucuring EradyC 06/ 133¢ LTI partsl 1 0 1 0 o 1o 201 o o D
2 Cameoon  CMR  BankDebtRestuourinalBusbac 0812003 70 1 i 1 1 i 0 0 15 0 0 85
28 Chad TCO  LosnRestuctuina(Glencors loa 1242075 1900 na na na na na na na o na o 0
23 Chad TEO  LosnResucnrna(Glencoreloa 0512015 1887 0 na na na na 1 na na na na na E
W Chad TCO  LoanRestucturina(Glencare loa 1112022 na 0 na na na na 1 na na na n na n
3 Chie €L BankDebtRestructuring 111883 285 0 o i ] o o 7 o o 7 oD o)
3% Chi CH.  BankDebtRestusturing 010188 1B 0 0 i i 1 i s 0 0 0 0 ol
3 chie CHL  BankDebtRestructuring 0471305 BO07 O 0 i 0 0 1 0 0 0 1 085 o
34 Chis CH.  BankDebtRestucturing 0611387 s31 o o ] o o i o o o o o 0.
3B Chie CH_ _ BankDebt Restucturina 21350 8438 0 0 i i 0 1 0 0 0 1 320 ol
3 Conao.Dem.| COO/2ZAR BankDsbtRestuctuing 0411380 a2 0 0 0 i 1 0 0 0 0 0 0 0
57 Conao.Dem | CODIZAR BankDebtRestucturing 0101383 s 0 o ] o o o o o o o o 0.
38 Conae.Dem.} CODIZAR BankDebtRestuctuing 051984 80 0 i 0 0 i 0 0 0 0 0 0
33 Conqo,Dem | CODIZAR BankDebt Restructuring 0511385 B0 o ] o o o o o o o o 0.
40 Conao.Dem | CODIZAR BankDebtRestustuing 0511385 & 0 0 i i 0 i 0 o o o o ol
41 Conge,Dem | COD/ZAR BankDebtRestuctuing 0511987 g0 0 i 0 0 0 0 0 0 0 0 o
42 Conqo,Dem | CODIZAR BankDebtRestucturing 0611383 8 0 o 0 0 o 1 o o o o o 0.




Extract 2 - Sovereign Debt Restructuring Database

iming variables _ N . .
Deal identifiers {in particular start and end of default { restructuring] Case coverage across s"“'["Eeif;’é:"':;‘s'Sa:";"ﬁ:;:s‘;ﬁ';’['l';g]""'a' (befhoeerTea ety [ci?:;;::; 'y S
[Cite Asonuma and Trebesch 2016)
DealDsas’  Courty  Counwy  vearel Principal Principal Endol Endof | IMF  DOetal: UF  DOelals Worl Dsials Stam Detal: S DOelals Fina Dsials Othe DOetals | Al " Detalsby  Ful
in Code. or  restuct ing: | (yin) (i) d m yin ncial . essertisl instrumen consisten
Asonumas bondenchange  bond completionof  completion of Bank tyin) Pres (yin) infaran v cyaciess
an offerdaste exchange  enchangelfnal  exchange tyin) s EW debt sources
Trebesch offerdate  ageement  (NARRATIVE) tyin) (OnhEW
- smeamRhTE UGS 1338, i T
55 Cuba CUB T2imee3 1201983 EalyDec.1983 1201983 Anageement [ 1 M 1 F@Eoon 1 GOF 0 0 0 0 1 0 1
*Biter more than rescheduling the (1386: 12002,
56 Cuba CUB T2iteed na 1211964 “Cubahas 1M 1 IFEO0N 1 GOF 0 0 0 0 1 0 0
signed 3 (1386: 12002,
ST Cuba CUB  09r1EEs 0711985 Representative 091985 ‘Cubasignedan| 1 IMF 1 FEoon 1 GOF 0 0 0 0 1 0 0
= of the credior accord (1386: 12002,
$6  OomiicanFep. DOM 0211986 OSI1985 IMay 1985 0201986 InFebiof1986 | 1 IMF 1 F@Eoon 1 GOF 1 Swmmo 0 0 0 1 0 0
principal final agreement (1383 12002, 11987)
59 OomiicanFep. DOM 0611934 051933 hMay933%an 0901994 hmidFebri3s4 | 1 IMF 1 F@EDN 7 wWOT 0 0 0 0 1 1 0
unexpected deal “Senior (1355 (1356
60 DominieanRep.( DOOM  05/2005 04/2005  OnApi202005 0512005  “Thebend 0 0 0 0 1 Strzene 0 1 Finger 1 1 1
official aifer. exchangs, agerand an
61 DominieanRep.( DOM  1i2005 062005 ‘TheDominican  10/2005  ‘InDctober 0 0 0 0 0 1 FRE 1 Finger 1 1 0
Republic has 2005, the e, and
62 Dominica oMA 0512004 0402004 Aprl 5, 2004 05/2004  June'5.2004 | O 0 0 0 0 1 Dow 1M 1 1 1
=xchangs offer settlementfbond Jomes, ¥ (20043)
63 Ecuader ECU 101983 011953 ‘ECUADORhas  10/1383  “Thefinance 1M 1 IF@DON o 0 0 1 Dow 1 0 0
reached minister of 11983 Joes, 10
B84 Ecuader ECU OG!138¢ 0311984 Principal 08/1984  “Eouadorhas 0 1 FRoom o 1 Stamm 0 0 0 1 0 0
agiesment in signed an (1387)
65  Ecuader ECU T2im85 1201984 Deotdsd 1201985 Ecuadoranda | 1 IMF 1 IF@OOD 1 GOF 1 Stamm 0 0 0 1 0 0
Agresmentin group of 300 11966 12002, (1987)
66 Ecuador ECU 0201385 0501930 OnMay3.1984 0209995  Febr 1385 "Aker| 1 IMF 1 oo 1 WOT 0 0 0 0 1 1 1
*Ecuadar andits severalansious 113555 11936),
67 Esuader ECU  08/2000 07/2000  Ondup27.2000 0812000  Onéug 23 0 1 IF@OOD 1 GOF 0 1 Swene 0 1 Finger 1 1 1
*Ecuador 2000 the 12003) ggerand and
66 Eouador ECU 08/2003 04/2008  Apr 20,2003 0612008 June3,2009 o o o o o 1 Moodys 1 Porzecan| 1 1 1
“Ecuador “Ecuadoris very 12010), =Ki(2010)
63 Eouador ECU 08/2020 0412020 Aprl 172020~ 08/2020 T na na na na na na na na na na.
Ecuadar of Ecuador Press]
M Ethopia ETH 011336 ? na 011335 “TheorldBark| O 1 Do 1 WOT o o 0 1 ok 1 o 1
saidon Tuesday 1997:83) Bark
T Gaben GAB 2/13E7 06/1987  “Gabontecerdy 1201387 Endof 1M 1 IF@O0Y 1 GOF o o 0 0 1 o 0
reached restustuting in 1990z 12002,
72 Gaben GAB 05!M3ad 0201334 "Agroup of 05/1934  “Gabonagiesd | 0 1 WF@Eoon 1 wOT o o 0 0 1 o 1
Western banks wih the informal 11934 75
73 GambisThe GME  ozms 05/1987  sgresmentin 0201968 Febuayi38s | 1 IMF 1 IF@O0V 1 GOF o o 0 0 1 o 1
erinzicle of May asosrdinag ke 119303 12002,
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Concluding remarks

Data on sovereign debt has greatly improved over the past 15 years.
Some take aways from this survey:
» Great research potential with rich, new micro data (repayment/default motives;

debtor-creditor linkages; rollover risks; optimal maturity & debt structure)

» New bilateral creditor-sovereign data offers great opportunities (How do government
choose their creditors? Who defaults on whom? Shifts in creditor composition)

» Growing role of official creditors understudied (sovereigns, central banks, state banks,
sovereign wealth funds). Much left to do on geopolitics of sovereign lending and default.

» Finally: Do not be afraid of building your own data, the returns can be
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https://chenzi-xu.com/docs/HistoricalDataSources.pdf

Thank youl!
Feedback is very welcome: christoph.trebesch@ifw-kiel.de

Most of my datasets can be found here:
https://sites.google.com /site/christophtrebesch /data

Twitter (for data updates): @Ch_Trebesch
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christoph.trebesch@ifw-kiel.de
https://sites.google.com/site/christophtrebesch/data
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