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The relative frequency of DDRs compared to IFRs and EDRs has increased over time

Total number of debt restructuring events: 1980-2020

= IFR ~ DDR = EDR ® EDR/IFR = EDR/DDR
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( 8. Reinhart and Rogoff (2011), Asonuma and Trebesch (2016) )

1a. DDRs: Real GDP Growth 1b. EDRs: Real GDP Growth 1c. EDR/DDRs: Real GDP Growth
(percent, average, full sample) (percent, average, full sample) (percent average, full sample)
DDRs (all, excl. outliers) EDR (all) EDR/DDR (all)
------ DDRs (external shock, no banking crisis) <++2++ EDR (external shock, no banking crisis) ++++-+ EDR/DDR (external, no banking crisis)
DDRs (banking crises) EDR (banking crisis) —— EDR/DDR (banking crisis)
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Reinhart and Rogoff (2011), Asonuma and Trebesch (2016), IMF staff

reports, credit rating agencies, country authorities and staff estimates.
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LE Aug-1998 Sep—1998 2 DDR Preemptive Both
5 1 Aug-1998 Aug—2000 26 DDR+EDR Post-default Both




3 Ry i Jan—1999 Dec—1999 12 EDR Preemptive FC
4 JoJKZ /R Jan-1999 Aug-2000 20 DDR+EDR Post—default Both
5 e Feb—2000 Apr—2000 3 EDR Preemptive FC
6 Al BT Mar—2000 Apr—2010 124 EDR Post-default FC
7 AR 4E Nov—2001 Jun—2005 45 DDR+EDR Post—default Both
8 JBE IR Z L Jun—2002 0ct—2002 6 EDR Preemptive FC
9 Rk VA= Dec—2002 Nov—-2003 12 DDR Post—-default Both
10 SN A= &1 Mar-2003 May-2003 4 DDR +EDR Preemptive FC
11 Je mndiz i Jul-2003 Jul-2003 1 DDR Preemptive LC
12 Z K e Jul-2003 Jun—2004 13 EDR Post—default Both
13 E4 SEYIIEY ] Apr—2004 May—-2005 15 ED Preemptive FC
14 e NEYIIE Y Aug-2004 0ct—2005 16 EDR Post—default FC
15 W 57 [ Sep—2004 Apr—2005 8 DDR Post-default LC
16 FEARGHIE 0ct—2004 Nov—2005 15 DDR +EDR Preemptive Both
17 GiEOA Jul-2005 Jul-2006 13 EDR Post—default FC
18 {ARI2% Aug-2006 Feb—2007 8 EDR Preemptive FC
19 W) IETALN Jun—-2008 Jul-2008 2 DDR Preemptive LC
20 FEE IR Jul-2008 Feb-2010 21 EDR Post—default FC
21 IENINEA Nov-2008 Jun—2009 8 EDR post—default FC
22 i Jan—-2010 Feb—2010 2 DDR Preemptive Both
23 FREES Ui Jan—2011 Nov—2012 23 EDR Post—default Both
24 | BRI 4 Hy Jun—2011 Apr—-2012 11 DDR + EDR Preemptive Both
25 i Jul-2011 Mar-2012 10 DDR + EDR Preemptive Both
26 faRI2% Aug-2012 Mar-2013 7 EDR Preemptive FC
27 7 Feb-2013 Mar-2013 2 DDR Preemptive Both
28 MG IA Mar-2013 Nov-2015 34 DDR + EDR Post—default Both
29 FEHBS Jun—-2013 Jul-2013 2 DDR Preemptive LC
30 R FR & Jul-2014 Jun—2016 24 DDR+EDR post—default FC
31 EE Sep—-2014 Dec—2015 16 EDR Preemptive FC
32 LE Jan—-2015 Apr—2016 16 EDR Preemptive FC
33 - Jun—-2015 Apr—2016 11 EDR Preemptive FC
34 fARI2% Nov-2016 Mar—2017 5 EDR Preemptive FC
35 E g Feb—2017 Mar—-2017 2 EDR Preemptive FC
36 Ef5 Feb—2017 Jun—-2018 17 EDR Preemptive FC
37 EEZ Jun-2018 Dec-2019 20 DDR+EDR Post—default Both
38 B A 52 Dec-2019 Sep—2020 10 DDR+EDR Post—default Both
39 IERJNE A7 Mar-2020 Aug-2020 6 EDR Preemptive FC

Sources: Asonuma and Trebesch (2016); IMF (2015b); IMF (2020b); Moody’ s (2020); IMF country reports;

and country authorities’ websites




