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B Data on Reserves, Debt and Spreads
We collect here all sources of the data used in the paper.

e Reserves are from the International Financial Statistics.
http://dsbb.imf.org/images/pdfs/opguide.pdf

e Debt data are from the World Economic Outlook Database for the 2000-2014 period (Figure
1) and from the IMF Fiscal Affairs Department Historical Public Debt Database for the
1980-2014 period (Figure 2)

e Spreads data is from the Emerging Markets Bond Index Plus (EMBI+ blended).
e GDP data is from World Economic Outlook Database

http://www.imf.org/en/Publications/ WEQO /
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Figure 1: Sovereign spreads (dashed and dotted line; RHS), and international reserves (solid
line) and public debt (dashed line) to GDP ratios.
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Figure 2: Sovereign spreads (dashed and dotted line; RHS), and international reserves (solid
line) and public debt (dashed line) to GDP ratios.
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Figure 3: Sovereign spreads (dashed and dotted line; RHS),
line) and public debt (dashed line) to GDP ratios.
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Figure 4: Sovereign spreads (dashed and dotted line; RHS),
line) and public debt (dashed line) to GDP ratios.

80
T

%
60

40

20
T

To80 1985 1990 1995 2000
Year

Ghana

100
T

50

To

1985 1990 1995 2000
Year

Guinea

100
T

To80 1985 1990

1995 2000
Year

Haiti

200
1

50
T

To80 1085 1990

1995 2000
Year

Indonesia

80
T

60
T

T80

1985 1990 1995 2000
Year

2005

2005

2010

T
300

2015

2005 2010
2005 2010
f
3
o
.

i
N \ /\

2005

2010

20

!
700

2

T
600

Basis points

Basis points

Basis points

15

Basis points

2015

T T T
250 300 350

Basis points

200

18

and international reserves (solid



=3
3

To80

100

50

Tog0

Fog0

T80

150

%
100

50

Tog0

1995 2000
Year

Iran
N
1y
[
! \
[
I
/
\
1 ' !A\
| \ h
| ISR 2
I oo 2
1 vl \ 2
I N 2
1 = \ (o
N
! A ~
[ N ~
I N =
/
v AN
1085 1990 1995 2000 2005 2010 2015
Year
Jordan °
3
2
)
8
e
2
g
N ~ <]
, / e
o 0
2
2
@
)
1985 1990 1995 2000 2005 2010 20153
Year
Kiribati
- )
1o i
/o h
/A 1
AN A
1 N !
| AYAR!
| I \
\ e
! v A £
| ! A S
| VA o
| 2
2
i ]
| \
' \
\
// \\
) -
J \\,’
1985 1990 1995 2000 2005 2010 2015
Year
Kyrgyz Republic
i N 2
! I
! \ S
/ \ 0
/ \ k4
/ - &
/ N \\,\ ’
1085 1990 1995 2000 2005 2010 2015
Year
Lebanon S
re
S
¥ \ °
/ AN 8
2
b4
\ o8
En
2
g
@
s
8
e
/ <
1085 1990 2005 2010 201

300
T

200
T

100
T

To80

20
T

10

To80

25

‘fog0

150
T

100
T

50

To80

To80

1985

1985

1985

1985

1985

1990

1990

1990

1990

1990

Iraq

1995 2000 2005 2010
Year

Kazakhstan

1995 2000 2005 2010
Year
Kosovo
\
\
\
\
\
\
i
|
i
1
1995 2000 2005 2010
Year
Lao P.D.R.
N
"
N
|
N o
\ [
/Y
\ )
/
N
\
\
1995 2000 2005 2010
Year
Lesotho

1995 2000 2005 2010
Year

1
700

T
600

Basis points

T
500

T
800

Basis points

Basis ponts

2015

Basis pomnts

2015

Basis pomnts

2015

%
100
T

50
T

T80

80
T

60
T

T80

150
T

100
T

50

40
T

10
T

1980

600

400
T

200

T80

To80

1985

1990

Jamaica

1995 2000
Year

Kenya

2005

2010

T T T
550 600 650

500

450

201

§

Basis points

Basts points

1985

1985

1985

1985

1990

|
1990

1990

B
1995 2000
Year

Kuwait

1995 2000
Year

Latvia

1995 2000
Year

Liberia

1990

1995 2000
Year

2005

2005

2005

2010

2010

2010

T
180

160

140

lo
20164

21

2005 2010 2

21

Basis points

15

Basis points

Basis points

15

Figure 5: Sovereign spreads (dashed and dotted line; RHS), and international reserves (solid
line) and public debt (dashed line) to GDP ratios.
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Figure 6: Sovereign spreads (dashed and dotted line; RHS), and international reserves (solid
line) and public debt (dashed line) to GDP ratios.
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Figure 7: Sovereign spreads (dashed and dotted line; RHS), and international reserves (solid
line) and public debt (dashed line) to GDP ratios.
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Figure 8: Sovereign spreads (dashed and dotted line; RHS), and international reserves (solid
line) and public debt (dashed line) to GDP ratios.
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Figure 9: Sovereign spreads (dashed and dotted line; RHS), and international reserves (solid
line) and public debt (dashed line) to GDP ratios.
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Figure 10: Sovereign spreads (dashed and dotted line; RHS), and international reserves (solid
line) and public debt (dashed line) to GDP ratios.
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