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Motivation

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

Literature is still dominated by theory

I Many good ideas/ mechanisms have not been brought to the data rigorously

I Much missed potential; time for an ”empirical revolution”

I 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
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What I 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: “Guide to Sovereign Debt Data”
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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)

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

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

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

I Ready-to-use datasets (incl. historical data):
I Reinhart and Rogoff (60+ countries) since 1800, here
I Jorda, Schularick, Taylor (20 advanced countries since 1870), here
I IMF Global Debt Database (worldwide, partly back to 1950), here
I IMF Historical Public Debt Database (starts in 1800), here
I IMF Public Finance in Modern History Database, here
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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:

I BIS Debt Security Statistics here (great for benchmarking when using micro data)

I External: Quarterly External Debt Statistics, World Bank IDS

I OECD, e.g. Sovereign Borrowing Outlook (maturity data used e.g. in Bai et al. 2019)

Domestic vs. Foreign:

I Reinhart/Rogoff (starts in 1900) here

I Abbas et al (IMF) 1900-2011, 13 countries here

Short vs. Long:

I Abbas et al (IMF) 1900-2011, 13 countries here

I De Graeve/Mazzolini 2023 20 countries since 1995, daily debt valuation by maturity

Private vs. Official (government-to-government, multilateral):

I Alfaro et al. 2014 Sovereign to Sovereign Capital Flows 1970-2015 data here

I Horn et al. 2020 200 Years of Official International Lending (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”)

I Horn et al. 2021 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

I Full micro- & country-level data here (update until 2021 coming soon)

I Result: World Bank IDS missed 50% of Chinese overseas lending, in aggregate

I Related: Deep dive into 100 Chinese loan contracts in Gelpern et al. 2022, dataset

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 creditor
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Country level ”hidden jewel”: bilateral World Bank IDS data

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

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

I 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)

I 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)

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

I 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:

I Maturity structure of sovereign debt
I Most theories remain untested (EM work by Arellano/Ramanarayanan, Broner et al.)

I Currency composition of debt (foreign vs domestic)
I Perez/Ottonello 2019, Du/Schreger 2016 ⇒ much more to do on EM domestic debt

I Interest rate structure (fixed vs floating, step-up)
I New theory (e.g. Aguiar et al. 2021), little empirical analysis

I Rollover crises and debt repayment structure
I Much theory, little empirics (quantifying rollover risks/crises? role of debt management?)

I Debtor-creditor (bank-firm-sovereign) linkages
I Pioneering work by e.g. Morelli et al 2022, Arellano et al 2017, Gennaioli et al. 2014

I Returns on sovereign debt (fate of bonds in default?)
I Off-the-shelf return series ignore defaults, Meyer et al. 2022 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 Stoppok/Trebesch 2021 we compared sovereign bond issuance data by
commercial providers. Take aways:

I No database should be used without substantial cleaning

I Dealogic: high quality, but somewhat incomplete coverage

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

I 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:

I 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

I 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 here)

2. ECB collateral framework data ⇒ list of bonds eligible as collateral by the Eurosystem
I ECB asset collateral lists here. Currently 29.000 bonds in one compact database
I 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

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

I Sources: A good option is Dealogic Loan Analytics (syndicated loans, e.g.
Hale/Obstfeld 2016); SDC Platinum less complete; DealScan Refinitiv promising

I 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:

AidData 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):

I 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)

I 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!)

I 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

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

I 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

16 / 43

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

Source: Mihalyi and Trebesch (2023) Who Lends to Africa and How?
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Instrument level: bond prices – modern data

Secondary market (bond price data):

I Bloomberg: very good coverage, combines quote data by 10 or more dealers. Beware
which price source you choose: default source BGN not necessarily the best (often
imputed prices). I used CBBT on Greek bond prices 2010-12, data much more credible

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

I 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 Meyer et al. 2022

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

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

I Auction data: country-specific, rarely public e.g. Mexico in Cole et al. 2022
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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

I Emerging markets: Meyer et al. 2022 collect and combine >250.000 monthly
sovereign bond prices 1815-2016. The pre-1990 data is fully available here

I United Kingdom: Ellison/Scott 2020 collect prices and characteristics of all UK gilts
1694-2018. Data available here

I United States: Hall et al. 2021 assemble prices, quantities, descriptions of all securities
issued by US Treasury 1776-1960. Data available here

I Interwar years: End et al. 2019 compile issuance data on 3800 debt instruments
1913-46 for 18 countries. Data available here

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

I Great historical survey on international macro finance data sources by Chenzi Xu
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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. Maggiori 2022; Broner et al. 2021)

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

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

I For emerging markets - paper and data here
I For advanced economies - paper and data here

Further aggregate datasets: Fang et al. 2022 cover 90 countries since 1991 (data not yet
online). Also ongoing: Arslanalp/Sunder-Plassmann 2022 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

I Bloomberg and Refinitiv Eikon allow to identify major holders of each bond. Hurdle:
has to be extracted by hand or by scraping. Example: Morelli et al 2022 use Bloomberg
to identify bond holdings by >80 global banks in 2008 (for hundreds of bonds)

I Related (US focused, no hand-coding needed): Factset, Eikon eMAXX Bondholders

I Bankscope has long-run data on sovereign debt holdings by bank (not broken down by
country/bond), this source was used by Gennaioli et al. 2018

I 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 here, 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: Gelpern et al. 2019)

Classic, binary measures of sovereign default (yearly):

I Reinhart/Rogoff 2009: best source on external/domestic defaults since 1800 (data
here), comprehensive update coming soon (Farah Yacoub et al.)

I Further data sources on external default (modern and historical):
I Annual reports by S&P and Moody’s (gated)/ Salomon Brothers/ Suter’s 1992 book
I Helpful comparison of various yearly default measures 1950-2011 by

Kuvshinov/Zimmermann 2019 (you can easily download their replication data)

Monthly sovereign default dataset on foreign banks/bondholders by Asonuma/Trebesch
2016. Data 1970-2019 here, soon updated until 2022

Share/amounts of debt in default ⇒ defaults are selective & partial

I Arrears data in World Bank IDS very helpful. Bilateral arrears used in Schlegl et al.
2019, aggregate arrears used in Arellano et al. 2023

I Amounts in default also focus of Bank of Canada default dataset (Beers et al. 2022)
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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):

I External banks & bondholders: Asonuma/Trebesch 2016. Data here

I Domestic debt restructurings: Erce et al. 2022, IMF

I Restructurings involving Chinese state creditors: Horn et al. 2022. Data here

I Paris Club debt restructurings: Schlegl et al. 2019, Cheng et al. 2016

I Combining all external restructurings (private, China, Paris Club):
>1000 restructuring events in Horn et al. 2022. Full database here

Preemptive vs post-default?

I 30-50% of restructurings are preemptive - without missing payments

I Asonuma/Trebesch 2016 classify deals as preemptive/post-default. Data here

Creditor litigation?

I Strong increase in defaults/restructurings involving creditor litigation

I Schumacher et al. 2021 code all sovereign debt lawsuits filed in London and New York
1970-2010. Data available here
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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?

I Sturzenegger and Zettelmeyer 2008 developed the method to estimate NPV haircuts

I Cruces/Trebesch 2013 compute haircuts in 180 debt restructurings with foreign banks &
bondholders 1970-2014 (updated soon). Data here

I Asonuma et al. 2023 compute haircuts by instrument 1998-2020 (bond-by-bond,
domestic & external defaults, dataset here. Bond-level haircuts also in Fang et al. 2021

I Meyer et al. 2022 compute haircuts on external bonds since 1815. Historical haircut
dataset 1820-2014 available here

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

Coerciveness indicators (cooperative government approach?)

I Enderlein et al. 2012 propose 9 criteria to measure government actions and rethoric
vis-à-vis external creditors, e.g. ”threats to fully repudiate”, ”refusal to negotiate?”

I Dataset coded for defaults 1980-2009 (updated by Trebesch/Zabel 2016 & 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


Haircuts 1970-2014 (Cruces/Trebesch 2013)

Circle size = debt volume (real 2009 US$)
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https://www.aeaweb.org/articles?id=10.1257/mac.5.3.85


Haircuts 1820-2014 (Meyer et al. 2022)

Circle size = debt volume (real 2009 US$)
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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
I Combines all of our restructuring data in one dataset. Release late summer/fall 2023.

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

Variables:
I Start and end of negotiations/default, principal agreement
I Characteristics/terms, e.g. amounts, nr and type of old and new instruments, buy-backs
I Haircuts (from Cruces/Trebesch 2013 & Asonuma et al. 2023)
I Preemptive vs. post-default (Asonuma/Trebesch 2016, updated)
I Debtor coerciveness (Enderlein et al. 2012, updated)
I Litigation & holdouts (Schumacher et al. 2021, Fang et al. 2021)
I Creditor details (nr of banks, creditor committees, Asonuma/Joo 2020, Trebesch 2011)
I Much additional context information: deal/process narratives, sources, data quality
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https://www.aeaweb.org/articles?id=10.1257/mac.5.3.85
https://www.sciencedirect.com/science/article/abs/pii/S0022199622001210
https://onlinelibrary.wiley.com/doi/abs/10.1111/jeea.12156 
https://www.sciencedirect.com/science/article/abs/pii/S0261560611001744
https://www.sciencedirect.com/science/article/abs/pii/S0022199620301033
https://link.springer.com/article/10.1057/s41308-020-00127-z 
https://academic.oup.com/jeea/article-abstract/18/5/2394/5809311?redirectedFrom=fulltext
https://refubium.fu-berlin.de/bitstream/handle/fub188/3477/FINAL_DISSERTATION_-_JUNE_2011_2.pdf


Overview of variables - Sovereign Debt Restructuring Database
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Extract 1 - Sovereign Debt Restructuring Database
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Extract 2 - Sovereign Debt Restructuring Database
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Concluding remarks

Data on sovereign debt has greatly improved over the past 15 years.

Some take aways from this survey:

I Great research potential with rich, new micro data (repayment/default motives;
debtor-creditor linkages; rollover risks; optimal maturity & debt structure)

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

I 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.

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


Thank you!

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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