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  Foreword 

 Th is volume,  External Debt Statistics: Guide for Compilers and Users  ( Guide ), has been prepared under the joint 
responsibility of the nine organizations in the Inter-Agency Task Force on Finance Statistics. Th e preparation 
of the  Guide  was based on the broad range of experience of our institutions in close consultation with national 
compilers of external debt, balance of payments, and international investment position statistics. 

 International fi nancial crises in recent years and the associated external debt levels in many countries under-
scored the importance of reliable and timely statistics on external debt as a critical element for the early detection 
of countries’ external vulnerability. Against this background, improving the quality and timeliness of key external 
debt data and promoting convergence of recording practices have been the focus in the preparation of the  Guide . 
Th e  Guide  is a useful source of reference both for national compilers and users of external debt statistics. 

 Th e  Guide  updates the previous international guidelines on external debt statistics,  External Debt Statistics: 
Guide for Compilers and Users  published by our organizations in 2003. Th e concepts set out in the  Guide  are 
harmonized with those of the  System of National Accounts 2008  and the sixth edition of the IMF’s  Balance of 
Payments and International Investment Position Manual , published in 2009. 

 I recommend that countries adopt the  Guide  as the basis for compiling and disseminating external debt 
 statistics. 

 Christine Lagarde 
  Managing Director  
  International Monetary Fund  

 





  Preface 

 Th e need for comprehensive, internationally comparable, and reliable information on external debt to inform 
policymakers, fi nancial markets, and other users of statistics has long been recognized. Th is was once again rein-
forced by the international fi nancial crises that started in 2007. Because they carry obligations to make future pay-
ments, external debt liabilities have the potential to create circumstances that render an economy vulnerable to 
solvency and liquidity problems. Moreover, as experience has shown, external vulnerability can have widespread 
economic costs, and not just for the initially aff ected economy. It is clear, therefore, that external debt needs to 
be measured and monitored. To this end, the  External Debt Statistics: Guide for Compilers and Users  ( Guide ) 
provides guidance on (1) the concepts, defi nitions, and classifi cations of external debt data; (2) the sources and 
techniques for compiling these data; and (3) the analytical uses of these data. Th e  Guide  is intended to be of use 
to both compilers and users of external debt statistics. 

  Evolution of This  Guide  
 Th e previous international guidance on external debt statistics,  External Debt Statistics: Guide for Compilers 
and Users  (2003  Guide )  1   provided a comprehensive conceptual framework, derived from the  System of National 
Accounts 1993  (1993  SNA ) and the fi ft h edition of the IMF’s  Balance of Payments Manual  ( BPM5 ) for the mea-
surement of gross external debt of the public and private sectors. However, since its publication the international 
statistical guidelines for national accounts and balance of payments statistics have been updated—the  System of 
National Accounts 2008  (2008  SNA ) and the sixth edition of the IMF’s  Balance of Payments and International 
Investment Position Manual  ( BPM6 ). 

 Against this background, the  Guide  maintains but updates the conceptual framework introduced in the 2003 
 Guide . Th e changes include modifi cations in concepts, classifi cation/sectorization, and/or clarifi cations to the 
methodological treatment. 

 Th e  Guide  is intended to provide clear and comprehensive guidance for the measurement and presentation of 
external debt statistics that can be applied consistently across the diff erent sectors of an economy and across the 
diff erent debt instruments used for borrowing. Th ereaft er, the  Guide  provides a scheme for classifying external 
debt by instruments and sectors that is developed into a presentation table for the gross external debt position. 
Data disseminated using this presentation table, and employing the concepts outlined earlier in the  Guide , are 
essential for providing a comprehensive and informed picture of the gross external debt position for the whole 
economy. For countries in which there is a particular interest in public sector debt, the sector information can be 
rearranged to give focus to public and publicly guaranteed external debt, consistent with the approach used by the 
World Bank’s Debtor Reporting System (DRS) and Quarterly Public Sector Debt Statistics (PSD) database. Such 
a presentation may be of central importance where public sector external debt is dominant, although vigilance in 
monitoring private sector debt liabilities is necessary because experience has shown that these may grow rapidly. 

    1     Th e 2003  Guide  was prepared by the Bank for International Settlements (BIS), Commonwealth Secretariat (ComSec), European Central 
Bank (ECB), European Commission (Eurostat), International Monetary Fund (IMF), Organisation for Economic Co-operation and Devel-
opment (OECD), Paris Club Secretariat, United Nations Conference on Trade and Development (UNCTAD), and World Bank.  
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 Stephen G. Cecchetti 
  Economic Adviser and Head of the Monetary and 
Economic Department  
  Bank for International Settlements  

 Arindam Roy 
  Adviser and Head (Debt Management)  
  The Commonwealth Secretariat  

 Aurel Schubert  
  Director General Statistics  
  European Central Bank  

 Walter Radermacher 
  Director General  
  Eurostat  

 Mr. Louis Marc Ducharme 
  Director  
  Statistics Department  
  International Monetary Fund  

 Martine Durand 
  Chief Statistician and Director of Statistics 
Directorate
Organisation for Economic Co-operation and 
Development  

 Clotilde L’Angevin 
  Secretary-General  
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  Officer-in-Charge, Division on Globalization and 
Development Strategies  
  The United Nations Conference on Trade and 
Development  

 Grant James Cameron 
  Acting Director  
  Development Data Group  
  The World Bank Group  

  

 Further, from the evidence of the international fi nancial crises, and from the experience of many countries, 
 additional data series may be vital to assist in identifying potential vulnerability to solvency and liquidity prob-
lems arising from the gross external debt position. Th e important need for data on debt-maturity profi les, curren-
cy breakdowns, and short-term remaining maturity has been highlighted in international forums and, together 
with improving coverage of private-sector debt liabilities, has helped to motivate preparation of the  Guide . So, the 
 Guide  provides additional conceptual guidance, and presentation tables, for data series such as the debt-service 
schedule (especially relevant for liquidity analysis), the currency composition of debt, and other series known 
from experience to be of analytical use. Th e  Guide  also explains the concept of net external debt—i.e., a com-
parison of the stock of external debt with holdings of external fi nancial assets of similar instrument type—and 
integrates fi nancial derivatives and contingent liabilities positions into external debt analysis. Th e World Bank’s 
Quarterly External Debt Statistics (QEDS), developed in 2004 for subscribers of the Special Data Dissemination 
Standard (SDDS) and extended in 2008 to countries participating in the General Data Dissemination System 
(GDDS), closely follow the conceptual framework provided in the  Guide . 

 Drawing on the broad range of experience in the international agencies involved in its production, the  Guide  
provides advice on the compilation of external debt statistics and the analytical use of such data. Th is advice is 
not intended to be comprehensive but rather provides an overview of the issues. Because the  Guide  is primarily 
intended to be a source of reference for both compilers and users of external debt statistics, certain sections will 
be more relevant for some audiences than others. For instance, the fi rst section discusses complex conceptual 
measurement issues and provides detailed advice as a source of reference—this guidance is intended particu-
larly for the compiler. In contrast, the section on the use of external debt data is directed toward both users and 
compilers. It is hoped that by this approach, the  Guide  will contribute to better external debt statistics and an 
improved understanding of the complex issues involved in both compiling and analyzing them. 
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