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Abstract
This paper complements the empirical literature on sovereign debt restructurings by analyzing potential determinants of (near-term) follow-up restructurings after a
restructuring has taken place. The probability of follow-up restructurings is estimated by means of survival models using a unique dataset provided by Cruces and Trebesch
(2013). I find that more comprehensive debt remissions decrease the probability of serial restructurings significantly. Moreover, reductions in net present value due to outright
face value haircuts reduce the probability of serial restructurings more strongly than equally sized reductions in net present value due to maturity extensions and/or interest rate
reductions. One possible explanation may be found in the timing of debt remissions: While a cut in face value provides direct and instant relief, maturity extensions and/or lower
interest rates only unburden a country slowly over time.

Keywords: serial restructurings, sovereign debt restructuring, sovereign debt haircuts

JEL Classification: F34, H63, N20

Suggested Citation

Show Contact Information

12 References

1. S Abbas , Nazim Ali , Asmaa Belhocine , Mark Elganainy , Horton
A Historical Public Debt Database
International Monetary Fund (IMF) Working Paper Posted: 2010

2. &apos; Moody
Investor Losses in Modern-Era Sovereign Bond Restructurings
Soverign Defaults Series, Special Comment Posted: 2012-08-07

3. Ugo Panizza , Federico Sturzenegger , Jeromin Zettelmeyer
The Economics and Law of Sovereign Debt and Default
Journal of Economic Literature , volume 47 , issue 3 , p. 651 - 698 Posted: 2009

Crossref (https://doi.org/10.1257/jel.47.3.651)

4. Christine Richmond , Daniel A Diaz
Duration of Capital Market Exclusion: An Empirical Investigation Posted: 2009

Load more

0 Citations





Download This Paper (Delivery.cfm/SSRN_ID2564019_code103978.pdf?abstractid=2564019&mirid=1)

Open PDF in Browser (Delivery.cfm/SSRN_ID2564019_code103978.pdf?abstractid=2564019&mirid=1&type=2)

We use cookies that are necessary to make our site work. We may also use additional cookies to analyze,
improve, and personalize our content and your digital experience. For more information, see our Cookie
Policy (https://www.elsevier.com/legal/cookienotice)

Cookie Settings Accept all cookies

https://www.ssrn.com/
https://papers.ssrn.com/sol3/ShoppingCart.cfm
https://www.ssrn.com/index.cfm/en/subscribe/
https://hq.ssrn.com/submission.cfm
https://papers.ssrn.com/sol3/DisplayJournalBrowse.cfm
https://blog.ssrn.com/
https://www.ssrn.com/index.cfm/en/contactus/
https://papers.ssrn.com/sol3/Delivery.cfm/SSRN_ID2564019_code103978.pdf?abstractid=2564019&mirid=1
https://papers.ssrn.com/sol3/Delivery.cfm/SSRN_ID2564019_code103978.pdf?abstractid=2564019&mirid=1&type=2
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=2152021
https://doi.org/10.1257/jel.47.3.651
https://papers.ssrn.com/sol3/Delivery.cfm/SSRN_ID2564019_code103978.pdf?abstractid=2564019&mirid=1
https://papers.ssrn.com/sol3/Delivery.cfm/SSRN_ID2564019_code103978.pdf?abstractid=2564019&mirid=1&type=2
https://www.elsevier.com/legal/cookienotice


SSRN Quick Links

SSRN Rankings

About SSRN

 (https://www.facebook.com/SSRNcommunity/)
 (https://www.linkedin.com/company/493409?

trk=tyah&trkInfo=clickedVertical%3Acompany%2CentityType%3AentityHistoryName%2CclickedEntityId%3Acompany_493409%2Cidx%3
 (https://twitter.com/SSRN)

(http://www.elsevier.com/)

Fetch Citations

Do you have a job opening that you would like to promote on SSRN?

2  Citations

12  References

Related eJournals

View more 

Place Job Opening (https://www.ssrn.com/index.cfm/en/Announcements-Jobs/)

Paper statistics

DOWNLOADS 138

ABSTRACT VIEWS 782

RANK 396,558

PlumX Metrics

(https://plu.mx/ssrn/a/?
ssrn_id=2564019)

Public Economics: National Budget, Deficit, & Debt eJournal (https://papers.ssrn.com/sol3/JELJOUR_Results.cfm?form_name=journalBrowse&journal_id=873158)

 Follow 

Political Economy: Budget, Deficit, & Debt eJournal (https://papers.ssrn.com/sol3/JELJOUR_Results.cfm?form_name=journalBrowse&journal_id=1245124)

 Follow 



Feedback 

Submit a Paper  (https://hq.ssrn.com/submission.cfm)













https://www.facebook.com/SSRNcommunity/
https://www.linkedin.com/company/493409?trk=tyah&trkInfo=clickedVertical%3Acompany%2CentityType%3AentityHistoryName%2CclickedEntityId%3Acompany_493409%2Cidx%3A0
https://twitter.com/SSRN
http://www.elsevier.com/
https://www.ssrn.com/index.cfm/en/Announcements-Jobs/
https://plu.mx/ssrn/a/?ssrn_id=2564019
https://papers.ssrn.com/sol3/JELJOUR_Results.cfm?form_name=journalBrowse&journal_id=873158
javascript:void(0);
https://papers.ssrn.com/sol3/JELJOUR_Results.cfm?form_name=journalBrowse&journal_id=1245124
javascript:void(0);
https://hq.ssrn.com/submission.cfm


(http://www.relx.com/)

 (https://papers.ssrn.com/sol3/updateInformationLog.cfm?process=true)

Copyright (https://www.ssrn.com/index.cfm/en/dmca-notice-policy/)  Terms and Conditions (https://www.ssrn.com/index.cfm/en/terms-of-use/)
Privacy Policy (https://www.elsevier.com/legal/privacy-policy)

All content on this site: Copyright © 2023 Elsevier Inc., its licensors, and contributors. All rights are reserved, including those for text and data mining, AI training, and
similar technologies. For all open access content, the Creative Commons licensing terms apply.

We use cookies to help provide and enhance our service and tailor content.

To learn more, visit Cookie Settings. 

http://www.relx.com/
https://papers.ssrn.com/sol3/updateInformationLog.cfm?process=true
https://www.ssrn.com/index.cfm/en/dmca-notice-policy/
https://www.ssrn.com/index.cfm/en/terms-of-use/
https://www.elsevier.com/legal/privacy-policy

