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Figure 1: Default on public debt and key debt ratios 

 

Country Date of default Debt affected Public debt/ 
GDP prior year 
(%) 

Public & private 
foreign debt/ 
exports prior year 
(%) 

Russia Aug-98 FC&LC 57.7 121.1 

Ukraine Sep-98 FC&LC 29.9 54.3 

Pakistan Jul-99 FC 76.2 345.0 

Ecuador Aug-99 FC&LC 61.4 301.8 

Ukraine Jan-00 FC 61.0 91.8 

Ivory Cost Mar-00 FC 89.8 244.4 

Argentina Nov-01 FC&LC 45.6 380.0 

Moldova Jun-02 FC 84.0 196.4 

Uruguay May-03 FC&LC 94.7 324.9 

Nicaragua Jul-03 LC 235.7 560.4 

Grenada Dec-04 FC&LC 78.8 206.2 

Dominican Rep. Apr-05 FC 36.9 74.8 

Belize Dec-06 FC 103.6 164.4 

Seychelles Jul-08 FC 130.1 137.1 

Ecuador Dec-08 FC 26.7 128.3 

Jamaica Feb-10 FC&LC 124.0 260.3 

Ivory Coast Jan-11 FC 63.0 91.3 

Greece Mar-12 FC&LC 172.1 N/A 

Belize Aug-12 FC 83.5 134.3 

Jamaica Feb-12 FC&LC 141.9 296.0 

Cyprus Jul-13 LC 79.3 N/A 

Argentina Jul-14 FC 41.7 159.3 

Ukraine Oct-15 FC 70.3 181.9 

Mozambique Ari-16 FC 87.1 235.3 

Belize Mar-17 FC 100.4 137.8 

 
Median ratios 

 
 

 
79.3 

 
181.9 

Minimum   26.7 54.3 

Maximum     235.7 560.4 
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Figure 2: Changes in sovereign ratings and debt-to-GDP ratios,  

2007–17 

 
Change in 
sovereign ratings 
as per Moody's* 

Country Change 
in public 
debt to 
GDP** 

Change in 
sovereign ratings 
as per S&P* 

Country Change 
in public 
debt to 
GDP** 

Remained at 
Aaa: Australia 

 
32.2 

Remained at 
AAA: Australia 

 
32.2 

 Canada 22.7   Canada 22.7 

 Denmark 10.5   Denmark 10.5 

 Germany 1.5   Germany 1.5 

 Luxembourg 10.8   Luxembourg N/A 

 Netherlands 15.0   Netherlands 10.8 

 New Zealand 11.9   New Zealand 15.0 

 Norway –16.1   Norway –16.1 

 Singapore 25.9   Singapore 25.9 

 Sweden 0.7   Sweden 0.7 

 Switzerland –6.8   Switzerland –6.8 

 USA 44.1   Median 10.7 

 Median 11.4    
 

From Aaa to Aa: Austria 15.4 From AAA to AA: Austria 15.4 

 Belgium 17.3   Finland 29.3 

 Finland 29.3   France 32.4 

 France 32.4   UK 47.3 

 Isle of Man N/A   USA 44.1 

 UK 47.3   Median 32.4 

 Median 29.3    
 

From Aaa to A: Iceland 13.9 From AAA to A: Ireland 45.4 

 Japan 57.3    

 Median 
35.6 

From AAA to 
BBB: 

Spain 63.2 

From Aaa to 
Baa: Spain 63.2     
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