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NINTH REVIEW OF THE INTERNATIONAL MONETARY 

FUND’S DATA STANDARDS INITIATIVES 

EXECUTIVE SUMMARY 

The International Monetary Fund’s Executive Board regularly reviews progress and 

developments under the Data Standards Initiatives. The last review—Eighth Review—undertaken 

in February 2012 introduced the Special Data Dissemination Standard (SDDS) Plus. 

In light of the long experience under the Data Standards Initiatives established in the 

mid-1990s, this review takes a longer term retrospective on what has been achieved so far, 

and highlights some of the lessons learned. What is evident is the contrast between the progress 

of countries with more advanced dissemination practices (SDDS and SDDS Plus), and the slow pace 

of improvement under the General Data Dissemination System (GDDS). 

In preparing this Ninth Review, staff has consulted broadly with the membership and other 

stakeholders, including the private sector, international financial institutions, and 

counterparts in the United Nations. Consultations contributed to the following assessment and 

proposals: 

 Special Data Dissemination Standard: Given the generally good track record in the 

observance of SDDS requirements, lighter monitoring is now warranted and the 

modifications introduced in previous reviews should be consolidated to avoid any 

misperceptions that the standard is a moving target. In this regard, the priority for the SDDS 

should be assisting GDDS participants to graduate to the SDDS. 

 Special Data Dissemination Standard Plus: The SDDS Plus was launched recently with 

adherence of eight countries. Considering that implementation is in its early stages, no 

further modifications are being proposed at this time. Staff will remain open to feedback 

from current and prospective adherents on potential problem areas and suggestions on how 

implementation might be accelerated, with high priority to promoting adherence by 

April 6, 2015 
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economies with systemically important financial systems that play a leading role in 

international capital markets. 

 General Data Dissemination System: Notwithstanding some modifications introduced in 

2008 at the time of the Seventh Review, the GDDS framework has remained largely 

unchanged since its establishment in 1997. While the GDDS has assisted the development of 

economic and financial data, there is considerable feedback pointing to a lack of incentives 

to disseminate data, which is inhibiting statistical development. Consequently, this review 

proposes to help address this issue through enhancements to the GDDS (e-GDDS). 

The e-GDDS proposal would re-focus the framework on the publication of data essential for 

surveillance by the IMF and markets, while leveraging the Article IV consultation dialogue to 

direct the authorities’ attention on progress along a three-stage path towards subscription to 

the SDDS. In contrast to the present GDDS framework under which there is no monitoring, under 

the e-GDDS staff would prepare progress reports on data dissemination for discussion with the 

authorities by Article IV missions. The expectation is that such close monitoring will stimulate peer 

competition and beneficial pressure from stakeholders. Under the proposal, the GDDS would be 

“enhanced” but not replaced by a new standard, in line with the feedback from consultations. There 

are four elements to the proposed e-GDDS: a revision to the encouraged data categories; a renewed 

focus on disseminating data in a standardized format; annual monitoring of progress and 

developments; and leveraging IMF surveillance activities to support statistical improvement. 
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THE DATA STANDARDS INITIATIVES IN RETROPSECT 
 

1.      The Data Standards Initiatives were launched after the financial crisis of 1994/95 on 

realization that data deficiencies and lack of transparency can contribute to market turmoil. 

Over time, the initiatives have proved valuable to the international community and country 

authorities, as demonstrated by near universal acceptance by IMF members; the willingness of many 

to commit—voluntarily—to observe high standards of data dissemination; and the recent 

establishment of a third and highest tier, the Special Data Dissemination Standard (SDDS) Plus in 

2012. By end-March 2015, there are 113 participants in the General Data Dissemination System 

(GDDS), 63 subscribers of the SDDS, and eight adherents to the SDDS Plus (Figure 1 and Table 1); 

with only eight IMF members remaining outside of the Initiatives.
1
  

Figure 1. Data Standards Initiatives: International Monetary Fund Membership 

Participation 

(as of end-March 2015) 

 
Source: Dissemination Standards Bulletin Board. 

                                                   
1
 The Data Standards Initiatives are open to all countries/economies, regardless or whether they are members of the 

IMF. Economies that join are referred to as “participants” under the GDDS, “subscribers” under the SDDS, and 

“adherents” under the SDDS Plus. Equatorial Guinea, Eritrea, Lao P.D.R., Somalia, South Sudan, Turkmenistan, and 

Uzbekistan do not participate in any of the Initiatives; neither does New Zealand, although this country does publish 

most of the macroeconomic and financial data required under the SDDS. 
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2.      The near universal acceptance of the Data Standards Initiatives reflects a number of 

factors. These include: (i) the “public good” aspect of data dissemination, given its criticality for the 

conduct of surveillance by the IMF as well as monitoring and analyses by market participants, the 

media, and the public; (ii) the pressure exerted by policy makers and analysts to address data gaps, 

which is essential for the formulation and implementation of economic policies aimed at promoting 

growth and macroeconomic stability; and (iii) strong support from the IMF’s Executive Board, 

including to ensure the initiatives’ ongoing relevance and effectiveness. 

Table 1. Data Standards Initiatives: Chronology
1
 

Year Subscription to the Special Data 

Dissemination Standard

(est. 1996)

Participation in the General Data 

Dissemination System

(est. 1997)

Adherence to the Special Data 

Dissemination Standard Plus 

(est. 2012)

1996 United Kingdom, Poland, Australia, Canada, 

Israel, Chile, Croatia, Hungary, Lithuania, 

Colombia, Finland, Belgium, Denmark, 

Switzerland, Norway, Iceland, Japan, Ireland, 

Singapore, Slovenia, South Africa, 

Philippines, Peru, Turkey, Thailand, Mexico, 

Argentina, Malaysia, Austria, Slovak 

Republic, Korea, Indonesia, Hong Kong, SAR, 

PRC, Latvia, India

1997

1998 Ecuador, Czech Republic, El Salvador, 

Estonia

1999

2000 Albania, Barbados, Côte d’Ivoire, Fiji, 

The Gambia, Kuwait, Uganda, Sri 

Lanka, Mongolia, St. Lucia, St. Vincent 

and the Grenadines, Dominica, 

Antigua and Barbuda, St. Kitts and 

Nevis, Bolivia, Cameroon, Panama

2001 Brazil, Tunisia, Costa Rica Bangladesh, Grenada, República 

Bolivariana de Venezuela, Republic of 

Yemen, Nepal, Azerbaijan, Tanzania, 

Senegal, Benin, Mali, Paraguay, 

Guinea-Bissau, Togo, Burkina Faso

2002 Greece Niger, Cambodia, People's Republic of 

China, Oman, Chad, Gabon, Botswana, 

Kenya, Zambia, Zimbabwe, Ethiopia, 

Namibia, Malawi

2003 Ukraine, Kazakhstan, Armenia, Bulgaria Lebanon, Swaziland, The Bahamas, 

Jamaica, Nigeria, Sierra Leone, Sudan, 

Lesotho, Vietnam, Rwanda, Republic 

of Congo, Pakistan, Mozambique, 

Guinea
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Table 1. Data Standards Initiatives: Chronology
1 
(concluded) 

Year Subscription to the Special Data 

Dissemination Standard

(est. 1996)

Participation in the General Data 

Dissemination System

(est. 1997)

Adherence to the Special Data 

Dissemination Standard Plus 

(est. 2012)
 

2004 Uruguay, Kyrgyz Republic, Republic of 

Belarus

Angola, Cabo Verde, Kiribati, Vanuatu, 

São Tomé and Príncipe, Democratic 

Republic of Congo, Madagascar, 

Brunei Darussalam, Central African 

Republic, Suriname, Mauritania, 

Trinidad and Tobago, Tajikistan, 

Guatemala

2005 Egypt, Russian Federation, Romania, 

Morocco

Nicaragua, Ghana, Honduras, Liberia, 

Dominican Republic, Qatar

2006 Republic of Moldova, Luxembourg Tonga, Islamic Republic of 

Afghanistan, Belize, Seychelles

2007 Macao Special Administrative Region 

of the People's Republic of China, 

Syrian Arab Republic

2008 Saudi Arabia, San Marino, United 

Arab Emirates, Bahrain

2009 Cyprus, Malta Algeria, Serbia, Libya, Iraq, Haiti

2010 Jordan, Georgia Bhutan

2011 Macedonia, FYR Kosovo, Solomon Islands, Guyana, 

Burundi, Maldives, Montenegro

2012 Mauritius, West Bank and Gaza Djibouti, Papua New Guinea, Iran, 

Samoa, Democratic Republic of Timor-

Leste

2013 Comoros, Tuvalu, Bosnia and 

Herzegovina, Palau, Myanmar

2014 Marshall Islands, Cook Islands, 

Federated States of Micronesia

2015 France, Germany, Italy, the 

Netherlands, Portugal, Spain, 

Sweden, United States

Source: Dissemination Standards Bulletin Board.
1
Countries are listed according to the date of participation within a given year. Countries in bolded text indicate graduation from the GDDS.  

3.      Each of the initiatives evolved differently: 

 The SDDS has played a dominant role in promoting the disciplined dissemination of timely 

and standardized data across a broad range of economic and financial statistics. When 

subscribing to the SDDS, a country commits to disseminate the data categories with 

prescribed coverage, periodicity, and timeliness on a National Summary Data Page (NSDP), 

and according to an Advance Release Calendar (ARC), while agreeing to non-observance 
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procedures and sanctions that serve to enforce compliance. Policy makers, financial market 

participants, and other data users continue to point to the benefits of the SDDS in 

introducing the discipline of observing an advance release calendar, which eliminated 

uncertainty in data dissemination. Since 1998, subscribers have been required and 

encouraged to disseminate additional data categories in line with emerging needs. These 

data categories include the reserves data template, international investment position (IIP), 

and external debt; and the encouraged categories on financial soundness indicators, sectoral 

balance sheets, and government gross debt. In addition, more demanding requirements 

were introduced on periodicity and timeliness (for external debt and quarterly IIP data) and 

the provision of hyperlinks to times series data (Table 2). 

 The new SDDS Plus builds on the progress achieved under the SDDS by introducing more 

rigorous requirements for disseminating a broader set of data, with no flexibility options for 

the nine additional datasets.
2
 Recognizing the challenges in compiling and disseminating the 

new data categories, however, the SDDS Plus allows for a transition period for 

implementation lasting through end-2019. Until that time, countries may adhere to the 

SDDS Plus by observing the requirements for at least five of the nine new data categories.
3
 

Following the launch in November 2014, eight countries have adhered to the SDDS Plus—

France, Germany, Italy, the Netherlands, Portugal, Spain, Sweden, and the United States. 

Their metadata and links to their NSDPs are posted on the IMF’s Dissemination Standards 

Bulletin Board (DSBB). 

 Notwithstanding some modifications to the framework introduced in 2008 at the time of the 

Seventh Review, the GDDS has remained largely unchanged (Table 2). At its core, the GDDS 

was designed as a developmental framework to assist countries with weak statistical 

capacity. It requires preparation of metadata and action plans to improve the compilation, 

                                                   
2
 Flexibility options under the SDDS were introduced to allow for the dissemination of up to two data categories with 

periodicity and/or timeliness less than prescribed in order to accommodate country-specific needs/circumstances. 

Although no flexibility for periodicity or timeliness is available for the nine additional data categories under the SDDS 

Plus, adherents do carry forward the SDDS flexibility options. 

3
 After end-2019, SDDS Plus adherents must be able to observe all nine of the additional data categories. 

http://dsbb.imf.org/Pages/SDDS/CountryList.aspx?sp=y
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coverage, periodicity, and timeliness of macroeconomic, financial, and selected 

socio-demographic data. 

Table 2. Data Standards Initiatives: Main Modifications, 1998–2014 

Context (timing)

Dissemination Coverage Dissemination Coverage Dissemination Coverage

Second Review of the 

Data Standards 

Initiatives (December 

1998)

International 

investment position 

(IIP) data (three-year 

implementation 

period).

Introduced 

international 

reserves as a new 

data category.

Further considerations 

of the Second Review 

of the Data Standards 

Initiatives (March 1999)

Introduced a 

Reserves Data 

Template (one-year 

implementation 

period).

Third Review of the 

Data Standards 

Initiatives (March 2000)

Quarterly external 

debt data 

(established a three-

year implementation 

period); increased IIP 

timeliness.

Introduced external 

debt as a new data 

categories.

Seventh Review of Data 

Standards Initiatives 

(December 2008)

Minor modification 

to the Reserves Data 

Template (with an 

implementation 

period until August 

2009).

Encouraged the 

creation of NSDPs 

and ARCs.

Aligned the GDDS 

data categories with 

the SDDS data 

categories.

Executive Board 

discussion on 

Broadening Financial 

Indicators under the 

Special Data 

Dissemination Standard 

(March 2010)

Disseminate 

quarterly IIP (with an 

implementation 

period until 

September 2014).

Introduced on an 

encouraged basis 

seven financial 

soundness indicators 

(FSIs); expanded 

external debt data 

coverage (by 

remaining maturity).

Eighth Review of the 

Data Standards 

Initiatives (February 

2012)

Prescribed hyperlinks 

to time series and 

more detailed data 

on the National 

Summary Data Pages 

(NSDPs).

Introduced on an 

encouraged basis 

sectoral balance 

sheets and general 

government gross 

debt.

Informal Executive 

Board Session to Brief 

(February 2014)

Extending the 

timeliness 

requirement for 

sectoral balance 

sheets, other 

financial 

corporations survey, 

and debt securities.

Source: Reviews and Discussions of the IMF's Data Standards Initiatives at http://www.imf.org/external/np/sta/dsbb/list.htm.

SDDS SDDS Plus GDDS
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4.      The evolution of the Data Standards Initiatives provides insights and lessons that 

could benefit future reforms. 

 Resources—particularly technical staff and IT—must be adequate: Progress under 

the Data Standards Initiatives to a large extent has been heavily influenced by the 

resources—human, financial, and technological—available to support statistical 

development, with advanced and emerging economies in a better position to undertake the 

investments needed to observe rigorous data standards. The slow rate of graduation from 

the GDDS to the SDDS—only 12 countries since the standards were established in the    

mid-1990s—reflect, among other things, the insufficiency of resources allocated in most 

low-income countries to the statistical function. The statistical development gap between 

the group of advanced and emerging countries and the group of low-income countries has 

widened with the establishment of the SDDS Plus. 

 Political will and commitment—as reflected by statistical legislation and effective 

inter-agency coordination—are essential for data transparency: Absent strong political 

support and a robust legal and institutional framework, there is little domestic incentive to 

prioritize data transparency. In such circumstances, participation in the GDDS has been 

characterized by a strong initial push involving officials of various agencies preparing the 

metadata and plans for improvement with facilitation by IMF missions and funding by 

donors. Once these initial tasks are accomplished, however, a slackening of efforts has been 

evidenced by stagnation in the metadata and plans for improvement (Table 3). Experience 

under the GDDS shows that the lack of incentives for implementing the plans for 

improvement—including to start regular data dissemination—and the absence of 

monitoring of progress, have often led to the loss of the initial impetus for statistical 

development. 

 The IMF’s policy dialogue with country authorities can be used to elevate the priority 

of quality data and dissemination—in particular, in countries with weak capacity. This 

is in line with the 2014 Triennial Surveillance Review and the focus on closing data gaps. 

Success under the SDDS and SDDS Plus has demonstrated the critical role the IMF can play 

in leveraging its instruments—data standards initiatives, capacity building activities, and 

surveillance—to promote statistical development. As appropriate, Article IV consultation 

missions could include broad issues related with the Data Standards Initiatives—data 
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adequacy, dissemination, and quality—in their discussions with the authorities, raising the 

profile of statistics in the policy dialogue.
4
 

Table 3. GDDS Participants: Status of Metadata/Plans for Improvement Updates 

(number of participants, as of March 2015) 

Region

In last In last In last In last 10 Not updated since

3 years2 4–6 years 7– 9 years years or more date of participation

  Asia and Pacific 9 1 3 2 6

  Europe 2 0 0 0 3

  Middle East and Central Asia 6 5 1 0 6

  Sub-Saharan Africa 13 7 4 6 10

  Western Hemisphere 12 1 3 2 4

  Total 42 14 11 10 29

Source: Data Standards Bulletin Board.
1Staff monitors the status of each participant's metadata and plans for improvement and can track when 

this information is updated on the Data Standards Bulletin Board.
2Six economies that began participation in 2013-14 are excluded from this category (Bosnia and Herzegovina, 

Cook Islands, Marshall Islands, Myanmar, Palau, and Tuvalu).

Period since last metadata/plans for improvement update1

 

 

RECENT DEVELOPMENTS AND PROGRESS 

A.   Special Data Dissemination Standard 

5.      Two GDDS participants have graduated to the SDDS since 2012 (Mauritius and 

West Bank and Gaza) and five over the past five years. These low numbers are indicative of the 

challenges countries face for graduating from the GDDS to the SDDS, and the statistical-

development gap between GDDS participants and those in the higher standards. 

6.      During the Eighth Review, the IMF Executive Board endorsed a few modifications to 

the SDDS, with the main change involving strengthened non-observance procedures. The 

timeline for actions by the staff and management, and the authorities in the event of            non-

observance were clearly spelled out under the new procedures.
5
 Close collaboration and 

                                                   
4
 For example, in several Article IV consultation reports (China, 2014; Mauritius, 2012; Macedonia, 2011; and 

Georgia, 2010) data standards initiatives were discussed and played a prominent role in the discussions. 

5
 The SDDS non-observance procedures were last used in July 2012, but this involved a pre-existing issue that was 

addressed under the previous procedures. 
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consultation between staff and subscribers (through the SDDS Coordinator
6
) on emerging issues 

have so far, effectively pre-empted the need to invoke these procedures. Subscribers generally have 

strong capacity and observe the requirements diligently. As a consequence, at this time the standard 

is largely “self-policing,” requiring less staff resources for effective oversight. The commitment to the 

SDDS also is illustrated by the timely observance of the dissemination requirements for quarterly IIP 

data (effective September 2014, as prescribed by the Executive Board in 2010) by all but one 

subscriber.
7
 

7.      Subscribers are addressing—in collaboration with staff—the other modifications made 

to the standard earlier, but there is still work to do: 

 NSDPs should contain hyperlinks to the full set of prescribed data to provide users with 

quick access to more detailed and longer time series. As of end-March 2015, 43 of the 

63 subscribers (and all eight SDDS Plus adherents) provided hyperlinks to time series for all 

data categories; the remaining 20 subscribers have one or more data categories that do not 

have such links. While there is no timeframe, staff is working with the authorities to ensure 

the NSDPs have the required hyperlinks as soon as feasible. 

 Clarity about the methodological foundations as well as any deviations from internationally 

accepted statistical methodologies is important for transparency and for facilitating 

appropriate cross-country comparisons. Subscribers were asked for the metadata to reflect 

full methodological disclosure. Through March 2015, 53 of the 63 have complied, with all 

eight of the SDDS Plus adherents meeting this requirement.
8
  

 Modifications also encouraged the dissemination of sectoral balance sheets and general 

government total gross debt in nominal values, as well as seven financial soundness 

                                                   
6
 The SDDS coordinator is the country official designated to work with the IMF on SDDS issues. 

7
 Unable to observe the dissemination requirement for quarterly IIP at present, a country is working with staff to 

address this issue as soon as possible. Under the new non-observance procedures, the authorities have up to six 

months to resolve this issue before it is considered a serious deviation. 

8
 Under the SDDS, subscribers are encouraged but not required, to adopt the latest internationally-accepted 

methodologies in their compilation practices. 
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indicators (FSIs) in 2010.
9
 However, no SDDS subscriber disseminates sectoral balance sheet 

data; only one disseminates general government total gross debt in nominal values; and 56 

of the 63 provide the seven FSIs. In comparison, all eight SDDS Plus adherents disseminate 

sectoral balance sheets data; six disseminate data on general government total gross debt in 

nominal values; and three disseminate the FSIs (including residential real estate prices, which 

are not included under the SDDS). 

8.      Given the generally good track record of subscribers in the observance of the SDDS 

requirements, lighter monitoring is now warranted. In this regard, staff plans to take a more risk-

based approach to the monitoring of the SDDS. The priority for this standard is moving those 

subscribers with systemically important financial systems to the SDDS Plus, assisting GDDS 

participants to graduate to the SDDS, and consolidating the modifications introduced in previous 

reviews. 

9.      Staff continues to promote graduation to the SDDS, especially among members that 

demonstrate strong commitment to high data standards and those with large economies. The 

former group includes countries that are working closely with staff to implement plans to meet the 

SDDS requirements in the near term (for example, Albania, Bolivia, Guatemala, Montenegro, 

Panama, Serbia, Sri Lanka, and Seychelles) and those that are building good statistical capacity but 

might only meet the requirements over the medium term (for example, Botswana, Bangladesh, 

Namibia, Mongolia, Pakistan, and Uganda).
10

 Staff is also working closely with China and 

Saudi Arabia, the only two G20 economies that are not subscribers to the SDDS (or adherents to the 

SDDS Plus). Following the November 2014 announcement by President Xi Jinping of his 

government’s intention to subscribe to the SDDS, a mission assessed China’s data compilation and 

dissemination practices against the standard’s requirements. Staff understands that China could 

subscribe by end-2015. At the request of the Saudi Arabian authorities a mission visited Riyadh in 

March 2013 to assess the country’s practices, and the authorities have been working to meet the 

SDDS requirements, although the timeframe for subscription has not yet been conveyed to staff. 

                                                   
9
 Seven FSIs were included under the SDDS as encouraged data categories in the context of the IMF Executive Board 

discussion on Broadening Financial Indicators under the Special Data Dissemination Standard in March 2010. 

10
 In assisting countries to graduate to the SDDS, staff conducts an assessment mission to determine any outstanding 

issues and prepares an action plan in consultation with the authorities. At the request of the authorities staff provides 

technical assistance to implement the action plan. 
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B.   Special Data Dissemination Standard Plus 

10.      The SDDS Plus was established in 2012 in the context of the Eighth Review, as its third 

and highest tier. It features rigorous standards for nine additional data categories beyond those in 

the SDDS,
11

 and complements the G-20 Data Gaps Initiative (DGI), which the IMF is actively 

promoting.
12

 Given the consistency between the information needs of the DGI and the SDDS Plus, as 

countries make progress under the DGI, they also advance towards adherence to the SDDS Plus. 

11.      The launching of the SDDS Plus took longer than initially envisaged owing to a 

number of factors. While some of the challenges for adherence are country-specific, many are 

common to all (prospective) adherents including: (i) tight budget constraints; (ii) trade-offs in 

allocating scarce resources either to meet the SDDS Plus’ demanding standards or competing 

statistical priorities;
13

 (iii) uncertainty about the capacity to meet the requirements by the end of the 

transition period, in particular, for data categories that are only partially or not yet compiled 

(e.g., debt securities); and (iv) technological challenges relating to the use of the Statistical Data and 

Metadata Exchange (SDMX)—the platform supporting the SDDS Plus.
14

 

12.      Considerable efforts were required to facilitate adherence, including bilateral 

consultations, preparation of Guides, and tweaks to the framework (Box 1). The tweaks to the 

framework made in March 2014
15

 involved lengthening the timeliness of three data categories 

                                                   
11

 The nine additional data categories are: sectoral balance sheets; quarterly general government operations; 

quarterly general government total gross debt; other financial corporations survey; financial soundness indicators; 

debt securities; and participation in the Coordinated Portfolio Investment Survey, Coordinated Direct Investment 

Survey, and Currency Composition of Official Foreign Exchange Reserves database. Countries must observe at least 

five of the nine data categories during the transition period and have plans to meet the remaining categories by 

end-2019. Countries wishing to participate after 2019 must meet all nine data categories at the time of adherence. 

12
 The staff of the IMF and FSB secretariat report on progress once a year to the G-20 Finance Ministers and Central 

Bank Governors. The work is coordinated through the Inter Agency Group on Economic and Financial Statistics, which 

is chaired by the IMF and includes representatives from the BIS, ECB, Eurostat, OECD, World Bank, and UN. 

13
 In the case of the European Union countries, for example, member states also have been implementing new 

statistical laws and regulations and updating national accounts and external sector statistical methodologies. 

14
 SDMX is a global standard open format that offers push/pull capabilities to facilitate internal and external data 

sharing and coordination in a machine readable format that is easily accessible for users. 

15
 See decision DEC/15564. 
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(sectoral balance sheets, other financial corporations survey, and debt securities) from three to   

four-months after the reference period.
16

 A change also was made to one of the FSIs (ratio of liquid 

assets to short-term liabilities) to ensure consistency with updated methodologies under the Basel 

Accords. In addition, staff worked closely with several authorities to revamp the NSDP and 

incorporate an SDMX platform. This revamped NSDP is user friendly, machine readable, and 

removes the need for manual updating; however, it requires an upfront investment that will yield 

cost-saving. 

13.      The launch of the SDDS Plus took place in November 2014 and the first cluster of 

countries met the requirements in February 2015. This cluster includes France, Germany, Italy, 

the Netherlands, Portugal, Spain, Sweden, and the United States and their metadata as well as links 

to their respective NSDPs are posted on the DSBB. 

14.      Staff does not envisage further modifications to the SDDS Plus considering that 

implementation is in its early stages and more time will be needed to assess developments. 

Nevertheless, staff will remain open to feedback from current and prospective adherents on 

potential problem areas and suggestions on how implementation might be accelerated. 

15.      In line with one of the impetuses behind the SDDS Plus, the priority for the period 

ahead will be to promote adherence by economies with systemically important financial 

systems that play a leading role in international capital markets. These economies are those for 

which the IMF Executive Board has mandated financial stability assessments under the Financial 

Sector Assessment Program (FSAP) every five years.
17

 Under the current resource envelope, STA has 

                                                   
16

 During an informal IMF Executive Board session in February 2014, IMF Executive Directors indicated support for 

modifying the SDDS Plus framework to accelerate implementation (see Modifications to the Special Data 

Dissemination Standard Plus, IMF Policy Paper, March 19, 2014 (staff report and legal text). 

17
 In September 2010, the Executive Board approved making financial stability assessments under the Financial 

Sector Assessment Program (FSAP) a regular and mandatory part of the IMF’s surveillance for members with 

systemically important financial sectors (press release). A total of 25 jurisdictions were identified as having 

systemically important financial sectors, based on a methodology that combines the size and interconnectedness of 

each country’s financial sector. They are in alphabetical order: Australia, Austria, Belgium, Brazil, Canada, China, 

France, Germany, Hong Kong Special Administrative Region, Italy, Japan, India, Ireland, Luxembourg, Mexico, the 

Netherlands, Russia, Singapore, South Korea, Spain, Sweden, Switzerland, Turkey, the United Kingdom, and the 

United States. In December 2013, the Executive Board also revised the methodology for determining jurisdictions 

with systemically important financial sectors, placing greater emphasis on interconnectedness. This led to an increase 

(continued) 

http://dsbb.imf.org/Pages/SDDS/Home.aspx?sp=y
http://www.imf.org/external/pp/longres.aspx?id=4857
http://www.imf.org/external/np/sec/pr/2010/pr10357.htm
http://www.imf.org/external/np/sec/pr/2014/pr1408.htm
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the capacity to assist the adherence of about 5–6 countries per year. Experience with the first cluster 

of countries indicates that—once the country is producing the required data—adherence would take 

about 3–4 months of close collaboration between staff and the authorities. This will involve primarily 

transitioning all data categories—including those under the SDDS—to the revamped NSDP using 

SDMX. 

Box 1. SDDS Plus: Outreach and Consultation 

Since the IMF Executive Board approved the SDDS Plus staff has undertaken a number of outreach events 

and worked closely with authorities to facilitate adherence. Activities include: 

 Workshops: Two SDDS Plus workshops were held during: (i) September 26–28, 2012 

(Washington, D.C.) for delegations from 23 countries; and (ii) November 12–13, 2014 (Frankfurt) for 

47 delegates from 29 countries. During the Washington workshop staff engaged delegations on the 

key elements of SDDS Plus, including presentations on the nine new data categories and exchanged 

views on the information-technology platform to support the initiative. During the Frankfurt event 

staff elaborated on the technical requirements for using SDMX, and delegations engaged in peer 

learning, with German, Spanish, and the United States officials sharing their hands-on experience 

with implementation and country-specific approaches. 

 Correspondence: Staff invited expressions of interest in the SDDS Plus and offered technical 

support to all 71 SDDS subscribers in 2012. To date, 23 subscribers have expressed interest in 

transitioning to the SDDS Plus. 

 Meetings: Staff made presentations on the SDDS Plus to the European Commission’s Committee 

on Monetary, Financial, and Balance of Payments (July 2013, January 2014, July 2014), Bank of 

France (June 2013), and a Regional Meeting on the SDDS Plus in Frankfurt (May 2014). During these 

meetings, staff provided clarification on the new data categories as well as on steps for adherence. 

 Bilateral consultations: SDDS Plus consultation missions were undertaken to the eight countries in 

the first cluster of adherents and to Austria, Chile, Czech Republic, and Japan. 

 Publication of guidance notes: These included the (i) Special Data Dissemination Standard Plus: 

Guide for Adherents and Users (Users Guide); (ii) National Summary Data Page: Technical 

Implementation Guide (Technical Guide); and (iii) Clarification Notes on the treatment of 

Nonautonomous Unfunded Government Employee Pension Schemes in the General Government and 

Sectoral Balance Sheets Data Categories and Other Accounts Payable in General Government Total 

Gross Debt (in nominal values) and Sectoral Balance Sheets Data (Clarification Notes). 

                                                                                                                                                                   

in the number of systemically important jurisdictions from 25 to 29, by adding Denmark, Finland, Norway, and 

Poland. 

http://dsbb.imf.org/Pages/SDDS/Home.aspx?sp=y
http://dsbb.imf.org/Pages/SDDS/Home.aspx?sp=y
http://dsbb.imf.org/Pages/SDDS/Home.aspx?sp=y
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C.   General Data Dissemination System 

16.      Since the Eighth Review in 2012, 13 countries became participants in the GDDS 

(Table 1). These include nine from Asia and the Pacific, one each from Europe and the Middle East 

and Central Asia, and two from sub-Saharan Africa. As of end-March 2015, there are 113 GDDS 

participants.
18

  

Modifications during the Seventh Review 

17.      At the time of the Seventh Review in 2008, the IMF Executive Board endorsed the only 

substantive modifications to the GDDS since its establishment (Table 2). A primary motivation 

for the changes was to place stronger emphasis on data dissemination, with the aim of facilitating 

graduation to the SDDS. To this end, data categories were aligned with those of the SDDS; 

participants were encouraged to develop NSDPs and Advance Release Calendars (ARCs) to publish 

data in an internationally recognized and standardized format,
19

 and participants also were expected 

to address data quality issues (e.g., compilation and coverage) through regular updates of plans for 

statistical improvement. 

18.      The expectation was that the 2008 modifications would re-invigorate the GDDS, with 

participants intensifying efforts to develop their statistical systems. Indeed, staff thought that 

the changes would: (i) catalyze greater resources to expand the scope and coverage of 

macroeconomic and financial statistics; (ii) encourage countries to adopt standardized dissemination 

practices, particularly NSDPs and ARCs; (iii) promote adoption of modern compilation techniques 

and new source data (e.g., surveys to compile more detailed external sector data); and (iv) raise the 

importance of data dissemination for transparency, sensitizing the authorities about the need for 

publication of the full range of statistics, including international reserves. 

19.      Insufficient progress, however, has been made in implementing the changes called for 

under the Seventh Review. While data categories were aligned to the SDDS and a few participants 

developed both NSDPs and ARCs (14 participants in sub-Saharan Africa) (Box 2 and Appendix I), for 

                                                   
18

 Of the 113 GDDS participants, 39 are in sub-Saharan Africa, 25 in Asia and the Pacific, 22 in the 

Western Hemisphere, 20 in the Middle East and Central Asia, and 6 in Europe. 

19
 Under the SDDS and SDDS Plus, the NSDP is a web-based site owned and maintained by the authorities to 

disseminate the prescribed data, according to each country’s ARC. 
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the majority of participants metadata are rarely updated and data dissemination and plans for 

improvement have largely not materialized. During the past three years, only 42 of the 106 GDDS 

participants (excluding those that joined only in the last two years) have modified this information, 

while 50 have not done so in over seven years, including 29 that have never revised this information 

(Table 3 and Appendix I). Only 12 GDDS participants have graduated to the SDDS after nearly two 

decades of the SDDS’ existence (in chronological order: Kazakhstan, Armenia, and Bulgaria (2003); 

Kyrgyz Republic (2004); Romania (2005); Moldova (2006); Malta (2009); Jordan and Georgia (2010); 

Macedonia, FYR (2011); Mauritius and West Bank and Gaza (2012)).  

Box 2. Donor Support for the GDDS 

The promotion of data dissemination under the GDDS has been strongly supported by the United 

Kingdom’s Department for International Development (DFID) and Japan, under the Japan Administered 

Account for Selected IMF Activities (JSA). 

A DFID project (2010–15) has provided financing of US$7.5 million for 10 modules, including one on the 

Enhanced Data Dissemination Initiative (EDDI) designed to assist 25 Anglophone countries in sub-Saharan 

Africa to build dissemination capacity. Technical assistance under the project has facilitated preparation of 

NSDPs and ARCs, especially in countries seeking graduation to the SDDS. Under the project, Burundi has 

become a GDDS participant, 11 of the countries covered by the project created NSDPs and 13 produced 

ARCs, and Mauritius was the first of the countries covered by the project to graduate to the SDDS 

(February 2012). In February 2015, DFID approved the second phase of the EDDI for a five-year period 

beginning in April 2015 and amounting to about US$9.5 million. 

Japan has financed two projects. The first, initiated in 2011 provides US$1.3 million to assist 13 economies 

(the Cook Islands, Iran, Lao PDR, Marshall Islands, Micronesia, Myanmar, Palau, Papua New Guinea, Samoa, 

Timor-Leste, Turkmenistan, Tuvalu, and Uzbekistan) to participate in the GDDS, mainly through technical 

assistance and regional workshops. To date, the project has led to 11 new GDDS participants. The second 

project, initiated in May 2014 provides US$2.1 million to assist 12 countries in Southeast Asia and the Pacific 

(Bangladesh, Bhutan, Brunei Darussalam, Cambodia, Mongolia, Myanmar, Nepal, Papua New Guinea, Samoa, 

Sri Lanka, Timor-Leste, and Vietnam) to disseminate data and graduate to the SDDS. 

 

20.      Consultation and outreach with GDDS participants and other stakeholders suggested a 

number of factors behind insufficient progress in data dissemination. A main factor cited in the 

feedback is the stagnation of the current system, which embraces the notion that development of 

metadata and plans for statistical improvement should provide sufficient impetus to disseminate 

data and set countries on a path to higher standards. Other factors include inadequate financial and 

human resources and technical capacity, especially in sub-Saharan Africa and fragile states. 
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21.      GDDS stakeholders also stressed the link between incentives and political support for 

statistics, urging a stronger statistical dimension in the IMF’s surveillance dialogue (Box 3). 

They were of the view that a high-level commitment to disciplined data dissemination is a critical 

factor to motivate improvement in data quality. In particular, senior statistical officials—from central 

banks, ministries of finance, and national statistical offices—argued that sharpening the focus of the 

GDDS on disciplined data dissemination will be essential to mobilize the resources and political 

support needed to set countries on the path towards data quality improvement and SDDS 

subscription. In this connection, raising the profile of data quality and dissemination weaknesses in 

Article IV consultations was seen as crucial to: (i) elevate data issues in internal/domestic policy 

discussions; (ii) highlight resource and capacity constraints; and (iii) strengthen coordination and 

collaboration among the members of the national statistical system. 

Why has graduation to the SDDS been so slow? 

22.      The SDDS was established under the premise that it could help promote transparency 

for countries aspiring to access international capital markets. In the event, a study conducted on 

the basis of about a decade of experience, found a potential benefit from SDDS subscription 

through lower borrowing costs in international capital markets, estimated at about 20–50 basis 

points.
20

  

23.      Since the global financial crisis, however, accommodative monetary conditions and the 

“search for yield” appear to have softened investors’ demands as regards data transparency. 

Many GDDS participants have accessed international capital markets or received sovereign credit 

ratings (17 GDDS participants during 2009–14, as indicated in Table 4 and Appendix 1) without 

subscribing to the SDDS, which suggests that the potential “fiscal benefit” has diminished since 2008 

(Box 4). 

                                                   
20

 See Cady, J. and Anthony Pellechio (2008), “Sovereign Borrowing Cost and the Data Dissemination Initiative”, 

Chapter 4 in Alexander, W. et al, (2008), The IMF’s Data Dissemination Initiative After 10 Years (Washington: 

International Monetary Fund). 
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Box 3. Consultations with GDDS Stakeholders 

For assessing progress and seeking views on options for enhancing the GDDS, staff consulted with GDDS 

participants, the private sector (selected investment banks and three rating agencies), development partners 

(World Bank, African Development Bank, Inter-American Development Bank), the United Nations, and the 

IMF Executive Board during an informal session in February 2014. 

 

Consultations with GDDS participants included regional workshops in sub-Saharan Africa in July 2014 

(Uganda, 16 countries), the Middle East in June 2014 (Oman, 6 countries), Southeast Asia in April 2014 (Fiji, 8 

countries) and August 2014 (Vietnam, 8 countries); and visits to Senegal, Cameroon, and St. Kitts and Nevis 

for discussions with the authorities and regional institutions (BCEAO, BEAC, and the Eastern Caribbean 

Central Bank). 

Stakeholders identified weaknesses in the GDDS framework and made recommendations that staff has taken 

onboard in proposing reforms (Section 3 in the main text). Prominent among the weaknesses identified 

were: (i) lack of incentives for policy makers to allocate sufficient resources for data dissemination under the 

GDDS; (ii) absence of benchmarks, external monitoring, and peer review; and (iii) inadequate coordination of 

statistical capacity development efforts at both the national and international levels. 

Stakeholders generally agreed that the GDDS framework should be enhanced along three dimensions: 

 Stronger coordination and collaboration within countries and among technical assistance/training 

providers. Insufficient inter-agency coordination and collaboration within the national statistical 

establishment was cited as a significant barrier to progress by a majority of stakeholders; 

 More effective leveraging of the IMF’s surveillance activities to elevate statistical issues to the level 

of policy makers. Stakeholders advised staff to closely link the Data Standards Initiatives with 

surveillance activities, which could decisively strengthen the constituency for better data and more 

resources, thus creating a virtuous circle for reform; and 

 Development of benchmarks to monitor and assess progress, and facilitate peer review, which likely 

will promote domestic and international interest in data dissemination. In this regard, the majority 

of stakeholders viewed data dissemination as a critical requirement for improving data quality. 
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Table 4. GDDS Participants with Sovereign Credit Ratings and Access to Capital Markets, by 

Region 

(as of December 20141) 

Region Asia and 

Pacfic

Europe Middle East 

and Central 

Asia

Western 

Hemisphere

Mongolia* Albania* Azerbaijan* Angola* Nigeria* Bolivia*

Sri Lanka Montenegro* Pakistan Cotê d'Ivoire* Rwanda* Honduras*

Vietnam Ethiopia* Senegal* Paraguay*

Gabon Seychelles

Ghana Tanzania*

Kenya* Zambia*

Namibia*

Sub-Saharan Africa

1
First access after 2004; proceeds cover government financing needs (excluding debt restructuring) 

and the minimum issue amount is US$200 million.

* First access after 2007-08 (see Appendix 1).

Sources: IMF, Monetary and Capital Markets and Statistics Departments. 

 

 

 

Box 4. Data Dissemination—A Public Good 

Data dissemination brings a broad range of benefits for the country and the global community. An earlier 

review of the IMF’s Data Standards Initiatives identified the availability of timely economic and financial 

statistics as a global public good, critical for the proper functioning of financial markets and global financial 

stability.
21 This public good is essential for providing information to markets, but even more because it puts 

a constraint on what policy makers can do. Fischer (2002) noted that transparency promotes interactions 

with the outside world, as information is presented, providers must interact and listen to what outsiders are 

saying, and take information in; it also can strengthen the effectiveness of IMF surveillance.
22

 

Data dissemination can help countries meet diverse needs. Public access to data can promote data quality 

because only by making data available, it is possible to assess and improve information, the soundness of 

methodologies, and accuracy and reliability; all of which support policy analysis and decisions. Benefits also 

accrue from international comparisons and peer review of data. 

                                                   
21

 Alexander, William E., John Cady, and Jesus Gonzalez-Garcia eds, 2008, The IMF’s Data Dissemination Initiative After 

10 Years, International Monetary Fund. 

22
 Fischer, Stanley (2002), “Financial Crises and Reform of the International Financial System,” NBER Working Paper 

Series, No. 9297 (Cambridge: National Bureau of Economic Research). 
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24.      A number of GDDS participants are strong candidates for SDDS subscription. Alexander 

and others (2008) using 2005 data observed that SDDS subscribers tended to have relatively high 

per capita GDP, with nearly all subscribers above US$2,000 (2005) reflecting the likelihood that 

statistical capacity building requires significant resources.
23

 Using this indicative income threshold at 

2013 prices (approximately US$2,600, based on a 5 percent annual inflation rate), about half of the 

current GDDS participants might have been expected to move to the SDDS. 

25.      Broadening this analysis to include other dimensions that ought to be important for 

building statistical capacity—in particular, the strength of institutions and human 

development—leads to a similar magnitude of potential SDDS subscribers. Real per capita GDP, 

strength of institutions measured by the Polity2 score, and human development captured by the 

UN’s Human Development Index can be combined to estimate the distance between the average 

GDDS participant and the average SDDS subscriber. Results suggest that about 50 GDDS 

participants share similar income and institutional and human development characteristics as the 

average SDDS subscriber (the detailed analysis for the distance index is provided in Appendix II). 

26.      Identifying possible GDDS candidates for graduation offers useful insights, although is 

only indicative. The long experience under the Data Standards Initiatives suggests that many 

factors play a role in statistical development, including per capita income (as a proxy for financial 

constraints), strength of institutions, and political commitment. Indeed, without strong political 

commitment the other factors may lose importance. Consequently, strengthening the policy 

dialogue and incentives for data dissemination under the GDDS is critical for progress. 

A PROPOSAL TO ENHANCE THE GDDS 

27.      Staff proposes refocusing the GDDS on the publication of data essential for 

surveillance by the IMF and markets, while leveraging the Article IV consultation policy 

dialogue to direct the authorities’ attention to progress made along a three-stage path 

towards SDDS subscription. In contrast to the present framework under which GDDS countries are 

encouraged to disseminate certain data with no monitoring, under the proposed enhancement staff 

(STA) would prepare progress reports on data dissemination for discussion with the authorities by 

                                                   
23

 Of the 12 GDDS participants that graduated to the SDDS, only the Kyrgyz Republic has GDP per capita below 

US$2000. 
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Article IV consultation missions (see also paragraph 42). Under the proposal, the GDDS would be 

“enhanced” but not replaced by a new standard, in line with the feedback from the outreach 

consultations. 

28.      There are four elements to the proposed enhanced—GDDS (“e-GDDS”):  

 a revision to the encouraged data categories; 

 a renewed focus on disseminating data in a standardized format; 

 annual monitoring of progress and developments; and 

 leveraging surveillance activities to support statistical improvement. 

29.      The e-GDDS would apply to all current and future GDDS participants.
24

 Including all 

GDDS countries in the e-GDDS would serve to encourage all participants to implement the 

elements of the new framework. Indeed, staff would be able to monitor progress in statistical 

development (Section C) only when countries disseminate data through an NSDP (Section B). 

A.   Revised Data Categories 

30.      Staff proposes to align the GDDS data categories with those required under 

Article VIII, Section 5, as listed in the Table of Common Indicators Required for Surveillance 

(TCIRS). This alignment would result in 15 encouraged data categories, which provide the basis for 

the discussions routinely held by country teams with the authorities, creating synergies with the 

surveillance activities. While the authorities are required to provide to the IMF the TCIRS data, under 

the e-GDDS the authorities also would voluntarily commit to publish the same data in a disciplined 

manner—in accordance with an advance release calendar.
25

 This alignment would have several 

advantages: 

 The TCIRS is well known to IMF country teams and the authorities, and the data categories 

have been endorsed by the IMF Executive Board as the core indicators needed to undertake 

                                                   
24

 Under the e-GDDS, members may withdraw their participation at any time. 

25
 This proposal holds no implications for obligations of IMF members under Article VIII, Section 5. 
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surveillance pursuant to Article VIII, Section 5 of the Articles of Agreement (Box 5). Staff is 

required to report on provision and overall adequacy of the TCIRS data in Article IV 

consultation staff reports (cf. the Statistical Issues Appendix) but the authorities are not 

obligated in any way to disseminate this information, other than to the IMF. Closely aligning 

the e-GDDS to the TCIRS would help to improve ownership of these data, raise their profile, 

and lead to support for improvement. 

 Moreover, as the TCIRS plays a central role in the surveillance activities, this alignment would 

integrate and leverage both instruments and create synergies. This also would help (i) staff’s 

assessment of data shortcomings; (ii) identification of remedial measures and capacity 

development needs; and (iii) clarification of the areas of responsibility for data issues among 

area departments, other functional departments, and STA in support of dissemination 

(cf. Section II.C. in SM/13/155). 

 Closely aligning the e-GDDS data categories with those of the TCIRS also would help define 

thresholds for a core set of data to be disseminated (paragraph 34), in the same spirit as the 

IMF Executive Board has endorsed a core set of data needed to support surveillance. These 

thresholds would serve to monitor progress under the e-GDDS, addressing the concerns 

raised in the consultations with stakeholders on the lack of benchmarks to assess statistical 

development. 

31.      The proposed data categories and their coverage, periodicity, and timeliness are 

presented in Table 5 and detailed below: 

 The e-GDDS would cover 15 data categories in the real, fiscal, monetary and financial, and 

external sectors, mirroring the TCIRS (Box 5 and Table 5). Participants also would be 

encouraged to provide statistics for three supplementary data categories—production 

index, labor market indicators, and producer price index—that are not part of the TCIRS but 

are included in the SDDS.
26

 Participants would continue to be required to provide metadata, 

including for the supplementary data categories. 

 

                                                   
26

 While often posing dissemination difficulties for many SDDS subscribers (Table 6), these three supplementary data 

categories provide critical information. 
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 The periodicity and timeliness of the e-GDDS would be much less stringent than the SDDS 

(Table 7), except for national accounts and balance of payments, where they are proposed to 

be the same. The more stringent requirements for national accounts and balance of 

payments would reflect (i) the importance of these data for surveillance; and (ii) the fact that 

many GDDS participants (about one quarter) are already publishing these data as proposed 

(Table 8). 

32. In addition, the e-GDDS would encourage the dissemination of financial soundness

indicators (FSIs), as in the SDDS. This set of indicators includes: regulatory Tier 1 capital to  

risk-weighted assets; regulatory Tier 1 capital to assets; nonperforming loans net of provisions to 

capital; nonperforming loans to total gross loans; return on assets; liquid assets to short-term 

liabilities; and net open position in foreign exchange to capital. Dissemination of these data 

would be consistent with the IMF’s efforts to strengthen financial sector surveillance to better detect 

systemic risks and add a forward-looking element to the e-GDDS in anticipation of demands for 

more financial data in the period ahead. Notably, of the 100 countries submitting FSI data to the 

IMF on a regular basis, 34 are GDDS participants (Table 9). 
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Box 5. Table of Common Indicators Required for Surveillance: Background 

In 1995 the IMF Executive Board endorsed a “basic set of data common to almost all countries that reflect 

the core areas of macroeconomic statistics,” to support the IMF’s surveillance mandate (SUR/95/180; 

SM/95/180, Attachment II). The data included 10 macroeconomic and financial variables which were listed in 

the Core Statistical Indicators Table (exchange rates, international reserves, reserve or base money, broad 

money, interest rates, consumer price index, exports/imports, external current account balance, overall fiscal 

balance, and GDP/GNP). 

Over time, the set of data has been expanded (external debt was added in 2000 and IIP in 2010) and the 

Core Statistical Indicators Table was replaced by the Table of Common Indicators Required for Surveillance 

in 2004 (TCIRS; SM/04/56, Box 5 and Table 1). At that time new information was added covering data 

frequency and timeliness, and other aspects of data quality. 

Date of 

latest 

Observation

Date 

Received

Frequency 

of Data7

Frequency 

of 

Reporting7

Frequency 

of 

Publication7

Methodological 

Soundness9

Accuracy and 

Reliability9

Exchange RatesInternational Reserve Assets and Reserve

Liabilities of the Monetary Authorities1

Reserve/Base Money

Broad Money

Central Bank Balance Sheet

Consolidated Balance Sheet of the Banking 

System

Interest Rates2

Consumer Price Index

Revenue, Expenditure, Balance and 

Composition of Financing3–General 

Government4

Revenue, Expenditure, Balance and 

Composition of Financing3–Central 

Government

Stocks of Central Government and Central 

Government-Guaranteed Debt5

External Current Account Balance

Exports and Imports of Goods and Services

GDP/GNP

Gross External Debt

International Investment Position6

 2 Both market-based and officially-determined, including discount rates, money market rates, rates on treasury bills, notes and bonds.
3 Foreign, domestic bank, and domestic nonbank financing.
4 The general government consists of the central government (budgetary funds, extra budgetary funds, and social security funds) 

and state and local governments.

5 Including currency and maturity composition.
6Includes external gross financial assets and liabilitiy positions vis-à-vis nonresidents.
7 Daily (D); weekly (W); monthly (M); quarterly (Q); annually (A); irregular (I); and not available (NA). 

Box 5 Table 1. Table of Common Indicators Required for Surveillance

Memo Items: Data Quality8

 1Any reserve assets that are pledged or otherwise encumbered should be specified separately. Also, data should comprise short-term 

liabilities linked to a foreign currency but settled by other means as well as the notional values of financial derivatives to pay and to 

receive foreign currency, including those linked to a foreign currency but settled by other means.

8 Reflects the assessment provided in the data ROSC or the Substantive Update (published in July 2010, and based on the findings of 

the mission that took place during December 09-22, 2009) for the dataset corresponding to the variable in each row. The assessment 

indicates whether international standards concerning concepts and definitions, scope, classification/sectorization, and basis for 

recording are fully observed (O); largely observed (LO); largely not observed (LNO); not observed (NO); and not available (NA).
9 Same as footnote 7, except referring to international standards concerning source data, statistical techniques, assessment and 

validation of source data, and revision studies.
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Table 5. e-GDDS: Proposed Data Coverage, Periodicity and Timeliness 

Macroeconomic and Financial Sectors and Socio-demographic Data 

Data Categories Components Periodicity Timeliness 

Macroeconomic and Financial Data 

 

National accounts 

(GDP) 

GDP in current prices and volume by production approach, 

or by expenditure approach. 

Quarterly 1 quarter 

Consumer price 

index 

 Monthly 2 months 

General government 

operations 

Statement of government operations 

o revenue; 

o expense; 

o gross operating balance; 

o net operating balance; 

o net acquisition of nonfinancial assets; 

o net lending (+)/net borrowing (-) 

o net acquisition of financial assets: 

(1) domestic; 

(2) foreign; 

o net incurrence of liabilities: 

(1) domestic; 

(2) foreign; 

o statistical discrepancy 

Annual 3 quarters 

Central government 

operations 

 Statement of government operations 

o revenue; 

o expense; 

o gross operating balance; 

o net operating balance; 

o net acquisition of nonfinancial assets; 

o net lending (+)/net borrowing (-) 

o net acquisition of financial assets: 

(1) domestic; 

(2) foreign; 

o net incurrence of liabilities: 

(1) domestic; 

(2) foreign; 

o statistical discrepancy 

Quarterly 1 quarter 

Central government 

gross debt 

Domestic and foreign gross debt Quarterly 2 quarters 

Depository 

corporations 

Survey 

 Broad money; 

 Domestic claims; and 

 Net foreign assets. 

Monthly 1 quarter 

Central bank 

Survey 

 Monetary base; 

 Domestic claims; and 

 Net foreign assets. 

Monthly 2 months 

Interest rates Short and long-term government security rates, policy-

oriented rate 

Monthly  

 

 

 



NINTH REVIEW OF THE DATA STANDARDS INITIATIVES 

28 INTERNATIONAL MONETARY FUND 

 

Table 5. e-GDDS: Proposed Data Coverage, Periodicity and Timeliness (concluded) 

Macroeconomic and Financial Sectors and Socio-demographic Data 

Data Categories Components Periodicity Timeliness 

Stock market (if 

applicable) 

 Monthly  

Balance of 

payments
1
 

 Current account; 

 Capital account; 

 Financial account; and 

 Net errors and omissions. 

Quarterly 1 quarter 

External debt
1
  Public and publicly guaranteed external debt, broken 

down by maturity(short-term and long-term); and 

 Private external debt not publicly guaranteed, broken 

down by maturity (short-term and long-term). 

Quarterly 2 quarters 

Official reserve 

assets 

Gross official reserve assets Monthly 1 month 

 

Merchandise 

Trade 

Total exports and total imports Monthly 12 weeks 

International 

investment position 

(IIP)
1
 

Assets and liabilities, disaggregated by: 

 direct investment; 

 portfolio investment: 

 other investment; and 

 reserve assets (included only in assets). 

Annual 3 quarters 

Exchange rates Spot rates Daily  

Macroeconomic and Financial Data: Supplementary Data 

Production index  Manufacturing or industrial, primary commodity, or sector 

coverage as relevant. 

Monthly 

(as relevant) 

12 weeks 

Labor market  Employment, unemployment, wages/earnings, as relevant. Annual
 

3 quarters 

Producer price index  Monthly 2 months 

Financial soundness 

indicators (FSIs) 

 Regulatory Tier 1 capital to risk-weighted assets 

 Regulatory Tier 1 capital to assets 

 Nonperforming loans net of provisions to capital 

 Nonperforming loans to total gross loans 

 Return on assets 

 Liquid assets to short-term liabilities 

 Net open position in foreign exchange to capital 

Quarterly 1 quarter 

Demographic and Selected Socio-Economic Indicators
 

Population Population characteristics: size Annual 

(Census 

every ten 

years) 

3–6 months 

for annual 

updates; 

 

9–12 months 

for Census 

Selection of socio-

demographic 

indicators 

Sustainable development goals and other indicators of the 

authorities’ choosing 

  

1
Based on BPM6 categories; BPM5 basis data should be presented in equivalent detail.
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Table 6. SDDS Subscribers: Use of Flexibility Options 

(number of subscribers per data category) 

Number of

SDDS Data categories subscribers1

1 National accounts 0

2 Production Index 18

3 Labor market 13

4 Consumer price index 1

5 Producer price index 4

6 General government operations 14

7 Central government operations 21

8 Central government debt 3

9 Depository corporations survey 4

10 Central bank survey 4

11 Interest rates 0

12 Stock market 1

13 Balance of payments 1

14 Official reserve assets n.a.2

15 Template on international reserves n.a.2

16 Merchandise trade 1

17 International investment position 1

18 External debt n.a.2

19 Exchange rates 0

Source: Dissemination Standards Bulletin Board.

1The SDDS allows subscribers to use flexibility options for

up to two data categories. These flexibility options allow them

to disseminate data with a periodicity or timeliness (or both)

"less" than prescribed under the SDDS. Flexibility options

are not permitted for official reserve assets, data

template on international reserves and foreing currency

liquidity) and external debt. Fifty-four SDDS subcribers

take advantage of the flexibility option(s).

    2n.a. implies no flexibility option is available for periodicity

   and/or timeliness.  
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Table 7. SDDS and e-GDDS: Comparison of Coverage, Periodicity, and Timeliness 

Data categories Required Periodicity Timeliness Encouraged Periodicity Timeliness

National accounts Yes Q 1Q Yes Q 1Q

Production Index Yes M 6W Supplementary1 M 12W

Labor market Yes Q 1Q Supplementary1 A 3Q

Consumer price index Yes M 1M Yes M 2M

Producer price index Yes M 1M Supplementary1 M 2M

General government operations Yes A 2Q Yes A 3Q

Central government operations Yes M 1M Yes Q 1Q

Central government debt Yes Q 1Q Yes Q 2Q

Depository corporations survey Yes M 1M Yes M 1Q

Central bank survey Yes M 2W Yes M 2M

Interest rates Yes D … Yes M …

Stock market Yes D … Yes M …

Balance of payments Yes Q 1Q Yes Q 1Q

External debt Yes Q 1Q Yes Q 2Q

Official reserve assets Yes M 1W Yes M 1M

Template on International Reserves and 

Foreign Currency Liquidity
Yes M 1M Not applicable2 … …

Merchandise trade Yes M 8W Yes M 12W

International investment position Yes Q 1Q Yes A 3Q

Exchange rates Yes D … Yes D …

1Dissemination of supplementary data categories is also encouraged, if available.

2Participants in the e-GDDS would not be required to disseminate the Template on International Reserves.

SDDS e-GDDS

 

 

Table 8. Data Compilation of Proposed e-GDDS Data Categories—Current Practice  

In line with In line with

the metadata e-GDDS

1 National accounts 112 26

2 Consumer price index 112 93

3 General government operations 52 22

4 Central government operations 109 61

5 Central government debt 101 64

6 Depository corporations survey 108 95

7 Central bank survey 107 91

8 Interest rates 107 87

9 Stock market 40 36

10 Balance of payments 112 52

11 External debt 90 68

12 Official reserve assets 102 77

13 Merchandise trade 109 55

14 International investment position 66 31

15 Exchange rates 100 90

Supplementary data categories

16 Production Index 79 26

17 Labor market 92 47

18 Price indices (Producer price index) 41 18

19 Financial soundness indicators 34 34

Source: Dissemination Standards Bulletin Board.

Number of participants compiling, by data category
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Table 9. GDDS Participants: Reporters of Financial Soundness Indicators  

(by region) 

 
Middle East and Western

Central Asia Hemisphere

Bangladesh San Marino Afghanistan Burundi Rwanda Dominican Republic

Bhutan Bosnia and Herzegovina Algeria Cameroon Seychelles Guatemala

Brunei Darussalam Kosovo Lebanon Congo Swaziland Honduras

China  Pakistan Kenya Tanzania Panama

Macao Saudi Arabia Lesotho Uganda Paraguay

Sri Lanka  Tajikistan Namibia Zambia

Vietnam  Nigeria

  

 

Source: Financial Soundness Indicators Database, IMF. 

Pacific

Asia and Europe Sub-Saharan Africa

 

 

B.   Data Dissemination 

33.      Under the e-GDDS, participants would be encouraged to disseminate the 15 data 

categories, with monitoring by staff. Publication in an easily accessible and internationally-

comparable format is the missing element in the current framework. Staff monitoring will inform the 

international community on compliance with the ARC as well as on the progress in transiting to the 

SDDS through a three-stage path. 

34.      The proposal defines three thresholds in the path to readiness for subscription to the 

SDDS (Table 10). By introducing these thresholds, the proposal offers a vision of statistical 

development as a continuum, moving away from the view that advancement involves a “jump” to 

the SDDS. In the baseline (current system), participants disseminate metadata, plans for 

improvement, and none or some of the encouraged data categories. GDDS participants without an 

NSDP will be considered as in the baseline until they meet the requirements of the first threshold. 

 Threshold one. Meeting the first threshold would involve disseminating—at least 

quarterly—through an NSDP the 15 data categories according to the coverage, periodicity, 

and timeliness stated in a country’s metadata, some of which may fall short of the e-GDDS 

framework. 

 Threshold two. Meeting the second threshold would involve disseminating the 15 data 

categories according to the coverage, periodicity, and timeliness recommended under the 

e-GDDS framework, with monthly updating of the NSDP. 
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 Threshold three. Meeting the third threshold would involve a record of disseminating data 

according to, or better than the coverage, periodicity, and timeliness recommended under 

the e-GDDS framework and in line with an ARC, while maintaining an up-to-date NSDP. 

Participants meeting this threshold are nearing the requirements of the SDDS, although 

strong political commitment would be needed to reach this standard. 

 

Table 10. e-GDDS: Graphical Presentation of Monitoring Thresholds 

GDDS SDDS

Threshold 1 Threshold 2 Threshold 3

Disseminate 

metadata and 

plans for 

improvement.

Disseminate 

metadata and 

plans for 

improvement.

Disseminate 

metadata and 

plans for 

improvement.

Disseminate 

metadata and 

plans for 

improvement.

Disseminate 

metadata.

Disseminate TCIRS 

data according to 

coverage, 

periodicity, and 

timeliness set in 

metadata, at least 

some of which 

falls short of the e-

GDDS framework.

Disseminate all 

TCIRS data 

according to 

coverage, 

periodicity, and 

timeliness 

recommended 

under the e-GDDS.

Disseminate all 

TCIRS data 

according to 

coverage, 

periodicity, and 

timeliness equal 

or better than 

recommended 

under the e-GDDS.

Disseminate TCIRs 

data plus 

additional data 

categories.

Maintain an NSDP 

with quarterly 

updating, or more 

often if warranted.

Maintain an NSDP 

with monthly 

updating, or more 

often if warranted.

Maintain an up-to-

date NSDP.

Maintain an up-to-

date NSDP 

consistent with 

commitments.

Observe an ARC 

covering all TCIRS 

data.

Observe an ARC 

covering all SDDS 

data.

Note: TCIRS refers to the Table of Common Indicators Required for Surveillance, NSDP to the National Summary Data Page, 

and ARC to the Advance Release Calendar.

e-GDDS (thresholds for promoting graduation to the SDDS)

 

 

35.      While monitored dissemination will not cover socio-demographic data, participants 

would be able to use the NSDP to publish such data. Currently the framework covers a few socio-

demographic data categories (population, health, poverty, and education), but these indicators are 

generally not compiled by the authorities. Rather than re-dissemination of these data, which are 

available on the websites of the United Nations and World Bank, many stakeholders have 

suggested—including the staffs of the World Bank and the United Nations—for the e-GDDS 

platform to allow dissemination of socio-demographic indicators to be selected by the authorities. 
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These could include those linked to the Sustainable Development Goals (SDGs). Such a selection 

could be made in consultation with specialized United Nations agencies and multilateral/regional 

development banks. The use of the NSDP for the dissemination of the SDGs has considerable 

promise for monitoring progress under the Financing for Development initiative. 

36. The e-GDDS decision would be revised to reflect the changes to the framework. In

contrast to the SDDS and SDDS Plus, it is not proposed that non-observance procedures be 

established for participants unable to disseminate the encouraged data. The enhancement aims at 

stronger incentives to disseminate data, rather than penalizing poor performance or weak capacity.
27

 

37. Some countries will not be able to disseminate all of the e-GDDS data because of

capacity and other constraints. Although dissemination is encouraged rather than required, the 

proposal is for staff to discuss the constraints to dissemination, in the context of the Article IV 

consultation, and to report findings, the authorities’ views, and remedial plans in the Article IV staff 

report (see Section C and Box 7 for further elaboration).
28

 Raising dissemination issues in this 

context is expected to rally support—internally and externally—for better data. As the e-GDDS data 

categories would be aligned with the data required for surveillance, enriching the consultation 

discussions in this manner should not increase the mission’s burden or require additional resources 

for country teams. While enhancing the policy dialogue on statistics should not be taxing for the 

authorities, redressing the barriers to statistical development—in particular for dissemination—will 

require adjusting budgetary priorities. 

38. Under the e-GDDS, participants would disseminate data through an NSDP modeled on

the information-technology platform recently established under the SDDS Plus. The central 

feature of this platform is the use of SDMX as the enabler. SDMX is a data exchange platform based 

on a global standard open format that offers many advantages to support the NSDP: it provides 

push/pull capabilities to facilitate internal and external data exchange and coordination; it is 

machine readable, which will help improve efficiency and reduce (human) errors; and it is easily 

27
 A proposed decision to implement the e-GDDS would be prepared and distributed to the IMF Executive Board on 

a lapse-of-time basis. 

28
 The staff’s discussion with the authorities on challenges and remedial measures to address dissemination issues 

should not be confused with staff’s obligations under the surveillance mandate, and the classification of countries’ 

data adequacy to fulfill that mandate (Box 7). 
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accessible for users. The proposed NSDP would have a relatively simple web layout to reduce cost. 

Customized to the authorities’ preferences, the NSDP would feature columns indicating the GDDS 

data categories, hyperlinks to the authorities’ dissemination sites (for example, the websites of the 

national statistical office, central bank, or ministry of finance), and hyperlinks to the electronic SDMX 

data files. 

39.      Participants in the e-GDDS may also disseminate the encouraged data through an 

NSDP based on an open-data platform, or ODP. This electronic platform shares similar 

advantages with an SDMX-based NSDP (e.g., machine-readable, push/pull capabilities; data 

exchange; enhanced coordination) with the difference that there is an initial investment cost and an 

annual fee for service, which would be paid to the ODP provider (Box 6). Some of these costs could 

be offset by assistance from development banks and donors, several of whom have indicated strong 

support for the e-GDDS and the ODP initiative. Indeed this option is gaining traction worldwide, 

with support from the United Nations and the World Bank and regional development banks (African, 

Asian, Inter-American, and Islamic). 

Box 6. The Open Data Platform 

The Open Data Platform (ODP) is a data dissemination platform provided by a (private) third party through a 

centrally-hosted portal (in the cloud, i.e., offsite through an externally-managed server). Using the ODP, an 

agency can own, create, and customize its own web-based NSDP. 

 

Staff has been partnering with the African Development Bank (AfDB) to train officials in selected African 

countries in the use of ODPs for sharing data with the Fund, the AfDB, and other international organizations.  

Under the e-GDDS, the Fund will intensify its collaboration with the AfDB, including to use the ODPs already 

established in the countries in the region (with funding from the AfDB) to create the NSDPs. 

Access to this service involves an initial one-time setup cost and annual fees (about US$10,000 and US$3,000 

in the case of the AfDB-IMF project). The data producing agency loads data in the ODP using Excel-based 

files, and the data can be automatically converted into tables, charts, through a “dashboard” (i.e., internet 

browser), as well as in SDMX machine-readable formats, as under the SDDS Plus framework. 

 

40.      Progress under the e-GDDS would be assessed at the time of the next review of the 

Data Standards Initiatives. With the current resource envelope, STA would be able to assist 10–15 

countries to implement the e-GDDS each year (Section E). IMF technical assistance to e-GDDS 

countries would involve re-calibration of priorities in consultation with country teams and donors. In 

the case of a large demand for assistance, STA staff would work with area departments to establish 
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priorities as part of the consultative Resource Allocation Program that would aim to reflect 

countries’ demand (paragraph 46). 

C.   Monitoring and Reporting 

41. Staff will prepare an annual report and a brief semiannual update. The main information

source would be the monitoring of NSDPs. Once participants disseminate via the NSDP, STA staff 

would be able to assess progress against the core data categories, making reference to periodicity 

and timeliness. For each participant with an NSDP, STA staff also would make a judgment as to what 

threshold for dissemination of the data the participant meets. A table on the status (prepared by 

STA), for each country with an NSDP would be posted on the DSBB and a short summary on data 

dissemination issues also would be included in the Statistical Issues Appendix (SIA) accompanying 

each Article IV staff report (Box 7).
29

  

D.   International Support for the e-GDDS 

42. Support by the international community will be important for the success of the

proposed reforms. This support could include three dimensions: 

 First, aligning the e-GDDS data categories with those required for IMF surveillance likely will 

increase interest in country performance as regards data dissemination, including by rating 

agencies and other market participants. By integrating elements of Data Provision to the 

Fund for Surveillance Purposes and the Data Standards Initiatives, the profile of dissemination 

would be raised with policy makers. 

 Second, new ability to monitor progress in data dissemination based on transit from one 

threshold to another will afford a new way to assess capacity development needs, with the 

thresholds serving to guide decisions on technical assistance and donor support. With 

regard to technical assistance, this would involve setting priorities to improve the core data 

categories required for surveillance
 
as well as dissemination.

30
 For relatively weak-capacity 

29
 Consistent with the Data Provision to the Fund for Surveillance Purposes—Operational Guidance Note, SM/13/155. 

30
 Better targeting of technical assistance and setting priorities, by the IMF and regional technical assistance centers 

(RTACs), would also strengthen coordination with donors and other providers, including the World Bank. In 

particular, the World Bank could provide support for source data (particularly surveys) to enhance data quality, and 

improve dissemination. 

http://dsbb.imf.org/
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countries, this could imply assistance to strengthen plans for improvement; and for others, 

targeting assistance on specific data categories. With regard to training, this would involve 

taking advantage of regional synergies or economies of scale in providing courses to a 

range of countries facing similar challenges and issues. 

 Third, the necessary establishment/strengthening of the dissemination platform, in close 

collaboration with regional development banks will serve to facilitate publication of other 

data important for ascertaining social and demographic conditions, including those related 

with the SDGs. 
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Box 7. Monitoring Under the e-GDDS 

Every Article IV report has a Statistical Issues Appendix (SIA) that provides information necessary to 

form a view on the adequacy of data provision to the Fund for surveillance purposes (see SM/13/155, 

section C and Appendix II). 

In addition to the TCIRS, the SIA includes the staff’s assessment of data shortcomings that have 

implications for surveillance. Also, it contains information on (i) a country’s data adequacy 

classification (i.e., adequate for surveillance, “A”; has some shortcomings but is broadly adequate for 

surveillance, “B”; and has serious shortcomings that significantly hamper surveillance, “C”); (ii) date of 

the latest data ROSC, if applicable; and (iii) adherence to the SDDS Plus, subscription to the SDDS, or 

participation in the GDDS. 

Under the e-GDDS, country teams would elaborate further on the assessment of data adequacy 

informed by a discussion on data dissemination, with respect to the e-GDDS data categories. The 

summary text in the SIA would be augmented to reflect the e-GDDS participant’s dissemination 

practices (Box 7 Table 1 shaded area). These practices also would be discussed in STA staff’s 

assessment on Current Dissemination Practices Compared with the e-GDDS data categories 

(Box 7 Table 2). This latter assessment would be updated (semi-annually) by STA and posted on each 

e-GDDS’s participant’s country page on the DSBB. 

Table 1. [COUNTRY]—STATISTICAL ISSUES APPENDIX 

As of [Date] 

I. Assessment of Data Adequacy for Surveillance 

General: Data provision [is adequate for surveillance; has some shortcomings but is broadly adequate for 

surveillance; has serious shortcomings that significantly hamper surveillance]. Most affected areas are: [for 

example] national accounts, prices, and external sector statistics. 

National Accounts: [Brief description of current situation and any outstanding issues]. 

Price Statistics: [Brief description of current situation and any outstanding issues]. 

Government Finance Statistics: [Brief description of current situation and any outstanding issues]. 

Monetary and Financial Statistics: [Brief description of current situation and any outstanding issues]. 

External sector statistics: [Brief description of current situation and any outstanding issues 

II. Data Standards and Quality

Participant in the Fund’s GDDS since [Date]. 

Metadata and improvement plan were last updated 

on [date]. 

Data ROSC was published on [Date]. 

[Country name] disseminates [x] of the 15 data 

categories under the GDDS as shown in Table 2. 

[Short description of data dissemination issues 

prepared by area department country teams in 

collaboration with STA.] 

http://dsbb.imf.org/
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Box 7. Monitoring Under the e-GDDS (concluded) 

 

Data Category Coverage (observes  Advance Release 

framework) e-GDDS [Country] e-GDDS [Country] Calendar

National Accounts (GDP)

Consumer price index

General government 

operations

Central government 

operations

Central government gross 

debt

Depository corporations 

survey

Central bank survey

Interest rates

Stock market (if applicable)

Balance of payments

External debt

Official reserve assets

Merchandise trade

International investment 

position

Exchange rates

Real Sector

Fiscal Sector

Financial Sector

External Sector

 Table 2. [Country]: Current Dissemination Practices Compared with the e-GDDS Framework

Periodicity Timeliness

 

 

43.      Subject to resource availability, staff would stand ready to provide technical assistance 

in support of the e-GDDS, including as regards information technology. It is expected that 

many participants would not, however, require such assistance. In particular, those that are well 

advanced in data dissemination (e.g., 19 participants that have had SDDS assessments and are 

making progress toward that standard), have strong capacity, and are already developing ODPs. In 

close collaboration with the AfDB, staff has provided technical assistance to 20 countries in sub-

Saharan Africa; and donor financing will allowed the Fund to continue this work in Africa, the Middle 

East and Central Asia, and in Asia and the Pacific (Box 2). 

44.      Some participants, however, will likely require substantial capacity development. On 

current resources, STA could support 10–15 participants each year to develop NSDPs. To optimize 

the use of scarce resources and meet demand, staff would give high priority to participants that: 
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(i) demonstrate strong ownership of statistical development, as evidenced by regular and timely 

updates of their metadata and plans for improvement; (ii) have or desire access to international 

capital markets; and (iii) regularly submit data to the IMF’s International Financial Statistics (IFS), thus 

demonstrating a commitment to dissemination.
31

 As noted earlier, broad-based support for the 

e-GDDS from donors and regional development banks could also help alleviate these resource 

constraints. 

E.   Resource Implications 

45. The e-GDDS would have resource implications for STA over the medium-term. STA

would accommodate these resource requirements through reducing lower priority activities and 

redirecting capacity building to priority e-GDDS countries. It is not expected that the e-GDDS will 

add much additional burden on area department country teams. Under the current framework for 

surveillance, area department country teams are required to discuss data issues with the authorities. 

The e-GDDS proposal would only require area department country teams—with STA assistance—to 

discuss with the authorities dissemination issues on data already included under the current 

framework for surveillance. As indicated earlier, when warranted a summary on data dissemination 

issues for discussion with the authorities would be prepared by STA prior to the Article IV mission, 

and included in the SIA accompanying each Article IV staff consultation report. 

46. Over the medium-term, data dissemination of the 15 data categories is envisaged for

about two-thirds of e-GDDS participants, with the total project cost estimated at about 12–18 

full-time (staff) equivalents (FTEs), or about 2½–3 FTEs per year (Table 11). The resource 

implications are based on the following cost components and staffing considerations: 

 During the first year of the project, an initial investment of about US$ 100,000 would 

be needed to assist in the establishment of the IT infrastructure to monitor e-GDDS 

participants’ NSDPs. The initial investment would form part of the Fund’s administrative 

budget for capital projects. 

31
 The prioritization of technical assistance in creating NSDPs (information technology) will not have an impact on 

technical assistance in other areas of capacity development. 
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 About 2½–3 FTEs per year over the medium-term. Staff resources would be allocated to 

assist e-GDDS participants: (i) collaboration with the data compiling agencies to setup the 

NSDP/ODP, including pre-populating data files using standardized data definitions, and 

website or ODP/dashboard design; (ii) a (two-person) mission to work hands-on with each 

participant;
32

 and (iii) post-mission follow-up activities, which would include establishing the 

monitoring process and other technical issues. 

 Somewhat less than 2 FTEs per year to monitor the e-GDDS framework in the post-

implementation phase. While the system will largely be automated, staff resources also will 

be needed to maintain regular contact with the authorities to address monitoring issues 

(such a metadata updates, technical failures, changes in web and data links). 

Table 11. e-GDDS: Resource Implications 

(in units indicated) 

FY16 FY17 FY18 FY19 FY20

Staffing (full-time staff equivalents) 2.5 2.5 3.0 3.0 3.0

 of which 

 Project development (e.g., develop NSDPs) 2.0 2.0 2.5 2.5 2.5

  Monitoring 0.5 0.5 0.5 0.5 0.5

Number of missions (2 staff per mission) 10-15 10-15 10-15 10-15 10-15

Capital investment (infrastructure setup, US$) 100,000 0 0 0 0

Memorandum item:

E-GDDS Participants' Information technology costs (US$)1 195,000 240,000 285,000 330,000 375,000

Source: IMF staff estimates and projections.

The figure assumes the cost of nearly all e-GDDS participants use of the ODP.

Implementation over the medium-term

1
Costs include intitial startup investment of about US$10,000 per participant plus annual fee (about US$3000). 

32
 Staff envisages undertaking back-to-back missions to two countries, to economize on resources. 
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ISSUES FOR DISCUSSION 

 Do IMF Executive Directors agree with staff’s position that the SDDS and SDDS Plus requires 

no modifications at this time, and that the focus should remain on promoting subscription 

and adherence, respectively? 

 Do IMF Executive Directors agree with staff’s proposal to enhance the GDDS by aligning the 

GDDS data categories to the TCIRS? 

 Do IMF Executive Directors agree with staff’s proposal for dissemination thresholds for the 

e-GDDS, and to monitor progress using these thresholds? 

 Do IMF Executive Directors agree with staff’s proposal that data dissemination issues should 

be discussed during Article IV consultation missions, when warranted? 

 Do IMF Executive Directors agree that the Tenth Review of the Data Standards Initiatives 

should be in five years time? 
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Appendix I. GDDS Participation Date and Recent Developments 

Appendix I. GDDS Participation Date and Recent Developments 

Regions/countries Participation
Metadata 

update

(date joined) (last upate)

S&P Moody's Fitch First access Last access

 Sub-Saharan Africa

Angola 1/29/2004 10/10/2014 X X X 8/14/2012 8/14/2012

Benin 9/25/2001 9/1/2002

Botswana 10/24/2002 9/18/2014 X X

Burkina Faso 12/28/2001 6/1/2001

Burundi 8/9/2011 8/9/2011

Cabo Verde 2/23/2004 1/31/2011

Cameroon 12/28/2000 10/7/2014

Central African Rep. 6/14/2004 11/15/2006

Chad 9/24/2002 7/2/2002

Comoros 2/13/2013 7/3/2014

Congo, Dem. Rep. of 4/24/2004 2/4/2004

Congo, Rep. of 11/5/2003 9/1/2003

Côte d’Ivoire 5/22/2000 6/1/2001 12/3/2009 7/23/2014

Ethiopia 11/15/2002 2/1/2008 12/4/2014 12/4/2014

Gabon 10/1/2002 5/2/2002 X X 12/6/2007 12/5/2013

Gambia, The 5/22/2000 6/3/2011

Ghana 7/20/2005 10/1/2014 X X 9/27/2007 9/11/2014

Guinea 12/12/2003 4/15/2002

Guinea-Bissau 11/5/2001 6/1/2001

Kenya 10/29/2002 9/19/2014 X X 6/18/2014 6/18/2014

Lesotho 8/25/2003 10/20/2011 X X

Liberia 10/24/2005 11/21/2013

Madagascar 5/20/2004 3/1/2004

Malawi 12/24/2002 4/1/2009 X X

Mali 9/25/2001 7/1/2003

Mozambique 11/24/2003 11/26/2010 X X

Namibia 12/19/2002 10/1/2014 X 10/27/2011 10/27/2011

Niger 2/26/2002 6/1/2003

Nigeria 4/29/2003 9/24/2014 X X X 1/21/2011 7/2/2013

Rwanda 10/31/2003 7/1/2011 X X X 4/25/2013 4/25/2013

São Tomé and Príncipe 4/20/2004 1/1/2004

Senegal 9/10/2001 1/1/2010 X X 12/15/2009 7/23/2014

Seychelles 12/18/2006 6/3/2014 X X X 9/27/2006 8/17/2007

Sierra Leone 5/29/2003 12/1/2007

Swaziland 2/11/2003 10/1/2005

Tanzania 7/6/2001 6/3/2014 X X 2/27/2013 2/27/2013

Togo 11/5/2001 12/1/2004

Uganda 5/22/2000 9/24/2014 X X

Zambia 11/1/2002 3/1/2009 X X X X 9/13/2012 4/8/2014

Zimbabwe 11/1/2002 5/24/2013

 Data dissemination
 Sovereign credit ratings and access to capital 

markets
1

Foreign currency 

long-term rating 

Access to capital markets 

(2004–14)

National 

Summary 

Data 

Page

Advance 

Release 

Calendar
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Appendix I. GDDS Participation Date and Recent Developments (continued) 

Regions/countries Participation
Metadata 

update

(date joined) (last upate)

S&P Moody's Fitch First access Last access

 Data dissemination
 Sovereign credit ratings and access to capital 

markets
1

Foreign currency 

long-term rating 

Access to capital markets 

(2004–14)

National 

Summary 

Data 

Page

Advance 

Release 

Calendar

Asia and Pacific 

Bangladesh 3/29/2001 10/7/2014

Bhutan 5/11/2010 9/14/2011

Brunei Darussalam 6/14/2004 4/1/2004

Cambodia 3/8/2002 8/1/2007

China 4/15/2002 5/23/2012

Cook Islands 6/4/2014 6/4/2014

Fiji 5/22/2000 4/22/2013

Kiribati 3/15/2004 1/15/2013

Macao SAR 8/10/2007 12/22/2014 X X

Maldives 10/14/2011 2/24/2014

Marshall Islands 3/10/2014 6/3/2014

Micronesia 11/1/2014 11/1/2014

Mongolia 8/7/2000 10/14/2014 X X X 11/29/2012 11/29/2012

Myanmar 11/14/2013 11/14/2013

Nepal 5/10/2001 9/30/2011

Palau 8/28/2013 8/26/2013

Papua New Guinea 2/16/2012 2/16/2012

Samoa 9/25/2012 9/25/2012

Solomon Islands 6/20/2011 5/24/2011

Sri Lanka 7/14/2000 6/1/2007 X X X 10/17/2007 4/7/2014

Timor-Leste 10/31/2012 8/4/2014

Tonga 5/30/2006 5/26/2006

Tuvalu 4/4/2013 4/4/2013

Vanuatu 4/8/2004 4/8/2004

Vietnam 9/30/2003 7/21/2014 X X X X X 10/27/2005 11/5/2014

Europe

Albania 5/22/2000 10/7/2014 X X X X 10/28/2010 10/28/2010

Bosnia and Herzegovina 4/15/2013 4/10/2013

Kosovo 4/1/2011 8/28/2014 X X

Montenegro 12/5/2011 5/27/2014 X X X X 9/7/2010 5/13/2014

San Marino 5/16/2008 3/1/2008

Serbia 5/1/2009 4/30/2009
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Appendix I. GDDS Participation Date and Recent Developments (concluded) 

Regions/countries Participation
Metadata 

update

(date joined) (last upate)

S&P Moody's Fitch First access Last access

 Data dissemination
 Sovereign credit ratings and access to capital 

markets
1

Foreign currency 

long-term rating 

Access to capital markets 

(2004–14)

National 

Summary 

Data 

Page

Advance 

Release 

Calendar

Middle East and Central Asia

Afghanistan, Rep. of 6/22/2006 6/1/2006

Algeria 4/21/2009 1/3/2012

Azerbaijan 7/6/2001 10/7/2014 X X X X 3/10/2014 3/10/2014

Bahrain 8/29/2008 10/6/2011

Djibouti 2/14/2012 2/14/2012

Iran 8/6/2012 8/6/2012

Iraq 12/15/2009 12/1/2011

Kuwait 5/22/2000 6/1/2011

Lebanon 1/16/2003 6/1/2006

Libya 12/7/2009 11/11/2009

Mauritania 9/1/2004 7/1/2004

Oman 6/17/2002 4/1/2012

Pakistan 11/17/2003 2/1/2012 X X 2/12/2004 4/8/2014

Qatar 12/30/2005 11/1/2005

Saudi Arabia 3/4/2008 2/7/2009

Sudan 8/19/2003 12/1/2005

Syria 12/12/2007 2/24/2011

Tajikistan 11/17/2004 7/8/2014

United Arab Emirates 7/31/2008 6/3/2013

Yemen, Republic of 4/26/2001 5/1/2004

Western Hemisphere

Antigua and Barbuda 10/31/2000 10/7/2014

Bahamas, The 2/14/2003 4/1/2005

Barbados 5/22/2000 10/7/2014

Belize 9/27/2006 11/1/2007

Bolivia 11/14/2000 5/16/2014 X X X 10/22/2012 8/15/2013

Dominica 9/25/2000 5/29/2012

Dominican Republic 11/22/2005 10/7/2014

Grenada 3/29/2001 5/29/2012

Guatemala 12/6/2004 9/29/2011

Guyana 6/22/2011 6/22/2011

Haiti 12/28/2009 12/1/2009

Honduras 9/29/2005 9/1/2005 X X 3/12/2013 12/11/2013

Jamaica 2/28/2003 1/12/2015

Nicaragua 2/22/2005 5/23/2012

Panama 12/28/2000 10/1/2005

Paraguay 9/25/2001 4/16/2014 X X 1/17/2013 8/4/2014

St. Kitts and Nevis 10/31/2000 5/29/2012

St. Lucia 9/21/2000 5/29/2012

St. Vincent and the Grenadines 9/21/2000 5/29/2012

Suriname 6/16/2004 9/30/2011 X

Trinidad and Tobago 9/30/2004 9/1/2004

Venezuela, República Bolivariana de 3/29/2001 10/26/2006

Sources: Dissemination Standards Bulletin Board (http://dsbb.imf.org/); various authorities' national webpages; and IMF Monetary and 

Capital Markets Department database.

amount is US$200 million.

1 Based on partial information. Proceeds of the capital raised cover government financing needs (excluding debt restructuring); the minimum
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Appendix II. How Far Might GDDS Participants be from the SDDS? 

1. One way to assess how far GDDS participants may be from the SDDS is through a

differential review of per capita income and indicators of institutional strength. Per capita 

income (GDP per capita) may be a key factor inasmuch as improving statistics and achieving a good 

track record of disciplined data dissemination requires substantial resources. The strength of 

institutions (measured, for example, by Polity2 score)
33

 also may be a key factor in that good 

governance is important to support transparency and the willingness to commit to and observe 

international standards. The human development index may be considered a good indicator of 

capacity development in a country. Against this backdrop, staff conducted a review of how the two 

groups of countries differ along these dimensions. The sample comprises all SDDS subscribers and 

80 GDDS participants for which indicators of these dimensions are available. 

2. The relative positions of countries can be visualized as points in the three-dimensional

space delineated by the dimensions identified above and shown in Figure 1. A separation 

between SDDS subscribers (denoted by ☆) and GDDS participants (denoted by ○) is evident in the 

figure, although a few SDDS outliers are clustered among the GDDS participants (bottom of        

left-hand-side panel). SDDS countries tend to have higher scores—close to 1—in the three 

dimensions, suggesting an association of the three dimensions with higher statistical development. 

While most of the GDDS participants have lower scores along the income dimension, there are many 

that are clustered with SDDS subscribers along the governance and human development 

dimensions (left-hand-side panel), suggesting that they may be good candidates to graduate to the 

SDDS. 

3. The distance of each GDDS participant from the characteristics of the average SDDS

subscriber can be measured—through the mean of a distance index. The estimated distance of 

the average GDDS participant to the average SDDS subscriber also provides a threshold of potential 

33
 Institutional quality is measured by the Polity2 score obtained from the Polity IV Project database (e.g., G. Marshall 

and K. Jaggers, 2002, “Political Regime Characterized Transitions, 1800–2002”, mimeo, Center for International 

Development and Conflict Management, University of Maryland), a well-accepted measure of a country’s political 

regime. The index subtracts the country’s score in an “Autocracy” index from its score in a “Democracy” index to 

generate an aggregate democracy variable that runs from -10 to 10. 
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statistical capacity improvement based on income, institutional quality, and human development. 

GDDS participants above this threshold share similar characteristics of the average SDDS subscriber, 

and hence, might be seen as having the potential to move in that direction. In this context, about 

50 GDDS participants show that potential (Figure 2). 

Figure 1. Dimensions of Statistical Development and the SDDS and GDDS 

Figure 2. Estimated Distance to the “Average” SDDS Subscriber 
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IMF Executive Board Concludes Ninth Review of Data Standards Initiatives 

On May 1, 2015, the Executive Board of the International Monetary Fund (IMF) discussed 

the Ninth Review of the IMF’s Data Standards Initiatives, which followed discussions of the 

Eighth Review in February 2012 and the preceding Interim Report in February 2011. 

The Data Standards Initiatives were launched after the financial crisis of 1994/95 on 

realization that data deficiencies and lack of transparency can contribute to market turmoil. 

Over time, the initiatives have proved valuable to the international community as 

demonstrated by near universal acceptance by IMF members; the willingness of many to 

commit—voluntarily—to observe high standards of data dissemination; and the recent 

establishment of the Special Data Dissemination Standard (SDDS) Plus in 2012. By end-

April 2015, there were 112 participants in the General Data Dissemination System (GDDS), 

64 subscribers of the SDDS, and eight adherents to the SDDS Plus. 

The Ninth Review highlighted the contrast between the progress of countries with more 

advanced dissemination practices, SDDS and SDDS Plus, and the slower pace of progress 

under the GDDS. 

Executive Board Assessment 

Executive Directors welcomed the opportunity to review the experience under the 

IMF’s Data Standards Initiatives and to consider the proposal for enhancing the General Data 

Dissemination System (GDDS). They agreed that the review was timely, given the 

importance of addressing data gaps and disseminating internationally-comparable data to 

support surveillance and forestall financial crises. Directors expressed broad satisfaction with 

developments and progress since the Eighth Review of the IMF’s Data Standards Initiatives 

in 2012. 

Directors shared the view that the near universal participation in the IMF’s data initiatives 

confirms the high value placed by member countries on data standards. They also noted that 

the success of the data dissemination initiatives depends critically on a strong political 

commitment of country authorities as well as adequate human, financial, and technical 
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resources. In this regard, some Directors highlighted the importance of further IMF efforts to 

promote the benefits of readily available and comparable statistical information. 

Directors concurred that the Special Data Dissemination Standard (SDDS) established in 

1996 has by now matured and fewer IMF resources are required to monitor observance. 

Directors underscored the need for subscribers to continue—in collaboration with IMF 

staff—to implement the changes called for in earlier reviews, in particular to step up 

dissemination of the encouraged data categories. 

 

Directors welcomed the recent launch of the SDDS Plus—the third and highest tier of the 

data standards—with an initial cluster of 8 adherents. A number of Directors supported more 

flexibility in the terms for compliance with all the data requirements, including by 

lengthening the transition or changing it to a rolling 5-year period. With implementation still 

at an early stage, however, Directors did not envisage further changes to the SDDS Plus at 

this time. They agreed that the highest priority is to promote adherence by economies with 

systemically-important financial sectors. 

 

Directors noted that only a few GDDS countries have graduated to the SDDS and 

underscored the need to foster this transition. At the same time, many Directors agreed that 

capacity constraints—rather than lack of incentives—prevent progress of small and 

low-income members toward SDDS subscription and called for adequate and 

well-coordinated donor funding. These Directors underscored the need to avoid stigmatizing 

countries that do not plan to move to SDDS in the immediate future owing to lack of 

capacity. 

 

Directors broadly endorsed staff’s proposal to enhance the GDDS framework (e-GDDS) to 

assist countries with relatively weak statistical capacity. They agreed that the emphasis on 

data dissemination in the e-GDDS will support transparency, encourage statistical 

development, and help create strong synergies between data dissemination and surveillance. 

However, a few Directors cautioned that a compulsory switch to e-GDDS could push some 

members to leave the system altogether. A number of other Directors emphasized the 

importance of preserving the voluntary nature of data dissemination under the e-GDDS and 

the confidentiality of market-sensitive information. 

 

Directors considered the resource implications of the different proposals for country 

authorities and the IMF. They were reassured that the proposals take into account recent 

efforts to streamline surveillance through alignment with existing requirements and 

welcomed plans to collaborate with regional development banks in the implementation of the 

e-GDDS. A number of Directors, however, were concerned that the more advanced data 

initiatives may undermine the provision of technical and financial assistance to low-capacity 

e-GDDS participants. More specifically, a number of Directors raised concerns about the 

availability of IMF resources to provide the technical support needed to achieve meaningful 

progress toward SDDS. 
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Directors broadly agreed that the next review of the IMF’s data standards initiatives should 

take place in about 5 years. Many Directors expressed preference for an earlier engagement 

of the Board, particularly if progress among e-GDDS participants continues to stall or 

modifications of current data standards become warranted. 


