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A recent series of turbulence in global economy offers a fresh reminder that dynamics of 
sovereign debt is determined by not only supply side but also demand side—“who holds 
sovereign debt.” In this seminar, Mr. Tsuda will share key findings from the dataset on 
sovereign debt investor base that covers 24 advanced economies and 24 emerging economies, 
as well as policy implications, with a particular focus on less-commonly-known foreign 
investors’ behavior.
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