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Summary of Discussions at the Workshop on Short-term  
External Debt, BIS, Basel, 16-17 April 2002 

1. The joint BIS-IMF-OECD-World Bank statistics on components of external debt 

During the Asian crisis in 1997, efforts to monitor short-term external debt had revealed limitations in 
existing debtor data (coverage, consistency and timeliness). Private sector bank risk managers 
indicated that the usefulness of the BIS banking statistics for assessing risk could be enhanced 
through an analysis of how they are related to other international financial statistics and a more user-
friendly presentation1. Under the auspices of the Interagency Task Force on Finance Statistics 
(TFFS), it was therefore decided to publish as of March 1999 existing components of total and short-
term external debt from creditor and market sources (on the websites of the BIS, IMF, OECD and 
World Bank) for more than 175 developing economies. The website introduction and metadata 
explain that these are components of external debt, which can overlap and which do not provide a 
comprehensive measure of external debt. Because they are not meant to replace national (debtor) 
data, no aggregates are provided. 

According to the OECD, where the joint website is managed, the joint debt statistics table is one of 
the most popular pages on their web site. Numerous questions of users are regularly handled.  

2. Comparison of debtor and creditor data on short-term external debt 

In 2000, a working group of the Financial Stability Forum2 identified important gaps in creditor and 
market-based statistics and urged continued efforts to fill these. In particular, the possibility of adding 
a maturity breakdown in the BIS locational international banking statistics should be explored. The 
coverage of reporting by offshore centres should be improved and enlarged and the number of 
reporters should be increased. The Working Group drew attention to substantial discrepancies 
between the creditor-based BIS International Banking Statistics and debtor-based sources for some 
countries. While a complete reconciliation was not feasible for various methodological and practical 
reasons, including the different objectives of debtor-side and creditor-side data, efforts to reconcile as 
much as possible or at least to explain the differences were considered essential for the credibility of 
these data. 

In responding to these recommendations, the BIS asked a consultant3 to collect detailed unpublished 
external debt data for a number of countries to enable a better understanding of differences between 
creditor and debtor data. In the autumn of 2000, detailed external debt data were obtained from 22 
emerging economies. Eight countries in central Europe (Hungary and Slovakia), in Latin America 
(Argentina, Chile and Mexico) and in Asia (India, Korea and Thailand) were visited to collect further 
data and to discuss discrepancies with creditor data.  

During 2001, statisticians at the BIS and the consultant analysed the data. The results of the 
comparison were written up in a working paper. The paper summarizes the progress that has been 
achieved in filling gaps highlighted by the FSF. It discusses the feasibility of providing maturity 
estimates for the locational banking data. It also demonstrates that once appropriate adjustments are 
made, creditor and debtor data on short-term bank loans and deposits at end-1999 tended to be quite 
similar, falling within a 10% range of each other in most cases. The BIS then organized this 

                                                 
1  Bank for International Settlements (1998): “On the use of information and risk management by international banks.” 
Report of a Working Group established by the Euro-currency Standing Committee of the central banks of the Group of Ten 
countries, p 9. 

2   Financial Stability Forum (2000): “Report of the Working Group on Capital Flows”, p 49-50. 

3  J.M. Kertudo, a former BIS staff member. 
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workshop, to enable external debt experts from the countries which had provided the data to discuss 
and comment on the results of the comparison.  

The IMF and the OECD noted that from the user side the most important improvement of creditor 
statistics would be the introduction of a maturity breakdown in the BIS locational statistics. The BIS 
reported that this request had been discussed at recent meetings of reporting central banks but that 
the additional costs of such a breakdown to banks and data compilers were viewed to be too high. 

3. The new Guide for Compilers and Users of External Debt Statistics 

A presentation by the IMF highlighted the importance of good data on external debt. It noted that 
liberalization has raised the profile of private sector external debt statistics. The international 
community saw the need for a new debt guide, and a strengthening of the IMF’s data dissemination 
standards. The new Debt Guide (posted on IMF’s website in December 2001) was produced by the 
Inter-Agency Task Force on Finance Statistics (TFFS). Countries were consulted on the new guide in 
seven regional seminars conducted over a two-year period, and there was a public comment period 
on an earlier draft. Examples of good country practice are provided in the guide. 

4. Country experiences in collecting and improving short-term debt statistics 

Each country contributed a presentation of between 15 and 30 minutes to the workshop. Three main 
topics were covered: 

 How statisticians in each country collect external debt data. Which difficulties they experience 
and what progress in the collection of short-term external debt data they expect in the near 
future. 

 The extent to which creditor data on bank and bond lending published by the BIS and other 
international organisations is or may be helpful to cross-check and improve the coverage of 
external debt reporting. For example, developed countries have found that creditor data on 
the external liabilities and assets of non-banks are useful to their compilers of external debt 
and balance of payments statistics. 

 Further steps envisaged to enhance the reporting of external debt, taking into account the 
newly published international external debt guide for compilers and users.4 

From the presentations, the following gaps were identified which hamper full and comparable 
reporting of external debt on the debtor side:   

A. In a number of countries, there are no published short-term external debt data on a remaining 
maturity basis.  If the amounts of long-term debt maturing during the next 12 months are not known, 
the amounts which need to be repaid or rolled-over can be understated by a substantial amount. 

B. The reporting coverage of a number of countries is not complete. Foreign deposits with domestic 
banks are sometimes not included in external debt. Domestic holdings of international securities are 
sometimes not deducted from external debt because of limited data. Offshore banking units may not 
be considered as residents and their liabilities are therefore not included in external debt. Inter-
company loans may not be separated from bank loans, making creditor and debtor data comparisons 
difficult.  

Of particular significance in most countries are the difficulties in achieving complete coverage of 
short-term trade credit and of the external positions of the non-bank sector in general. In those 
countries where foreign borrowing is subject to official approval, full coverage is largely achieved. But 
as countries liberalize their foreign exchange controls, exempt transactions below thresholds from 
authorization or even abolish reporting requirements, it becomes progressively more difficult to 

                                                 
4  (http://www.imf.org/external/pubs/ft/eds/Eng/Guide/index.htm) 



 

 
  

 

 
 

  

  3/6 
 

achieve full coverage of the non-bank sector at reasonable cost. Sample surveys are not necessarily 
effective because of the cost involved to sample respondents.5 

C. The coverage of derivatives positions is limited. As Mexico and Poland noted, forward transactions 
and swaps are increasingly used by banks and other residents as convenient instruments for short-
term borrowing. Borrowers may use derivative instruments to circumvent reporting requirements and 
restrictions on short-term borrowing. Although positions in these instruments are not included in the 
official definition of external debt, the new Guide recommends to collect data on residents’ open 
positions in derivatives as memorandum items.  

D. The gaps and data overlaps in creditor data, discussed in the BIS comparison paper, were also 
noted.  Positions of banks not reporting to the BIS are necessarily omitted. Direct investment loans 
and non-bank inter-company loans in general are not covered by the joint statistics. Locally funded 
local foreign currency claims included in the BIS consolidated banking data are not external debt. 
Discrepancies between the locational and consolidated statistics are growing because of the 
increasing presence of foreign banks in emerging markets. Data on resident holdings of securities 
issued abroad are not available, but should in principle be subtracted from creditor data. For some 
countries the broad-brush assumptions the comparison paper needed to make on the maturity of 
some debt components were not necessarily correct.6  

5. Follow-up to the BIS report: Comparison of creditor and debtor data on components of 
short-term external debt 

It was agreed that the following steps would provide a useful follow-up to the workshop: 

 The BIS would continue to take steps to reduce gaps in, and improve the quality of, creditor 
statistics. Double-counting of securities could be reduced further by providing estimated data 
for two offshore centres (Bahrain, Netherlands Antilles). Additional reporting economies 
would be added (eg India, Jersey, Guernsey and the Isle of Man in 2002). The BIS would 
investigate potential overlaps between BIS consolidated banking data and OECD data on 
officially guaranteed trade credits and the extent to which reporting by official lending 
agencies might overlap with bi- and multilateral official loans.  

 Comments and revised data provided by the workshop participants would be incorporated 
into the BIS paper. 

 Given the major progress countries were reporting in current efforts to improve the coverage 
and quality of external debt reporting, it would be useful to incorporate in the paper 
comparative debtor and creditor data for end-2000 for a subsample of countries where these 
data are available. This would enable users to understand better whether the relationships 
between the two sets of data tended to be stable or even closer over time.  

 The results of the workshop would be discussed at the Inter-Agency Task Force on Finance 
Statistics (TFFS) in May 2002.7 

 The BIS would publish its report including the results of the workshop. Participants would 
consult with their respective authorities whether their contribution to the workshop could be 
written up and published as an addendum to the BIS report. 

                                                 
5  A number of industrialised countries use counterparty creditor data as a cost-effective way of improving their IIP coverage of 
non-bank positions. For a discussion of the use of BIS data by the United States, see Bach, Christopher L (2001): “US 
international transactions, revised estimates for 1989–2000”, Survey of Current Business, US Department of Commerce, July, 
pp 30–36. 

6  These exceptions will be noted in a revised version of the paper. 

7 The Interagency Task Force on Finance Statistics is an important forum at which the needs of the main official users of 
statistics are raised. The FSF Working Group underlined the importance of taking such views fully into account in consideration 
of developing creditor-based statistics. (FSF 2000, p 49). 
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WORKSHOP ON SHORT-TERM  
EXTERNAL DEBT 

LIST OF PARTICIPANTS 
 

Last name First name Title Institution Tel No 
Fax No 
E-mail 

Adriano Esperanza Senior 
External Debt 
Specialist 

Bangko Sentral 
NG Pilipinas 

00 632 536 0050 
00 632 536 6072 

fralente@bsp.gov.ph 

Alfaro Samuel Director of 
Market 
Analysis & 
Risk 
Evaluation 

Central Bank of 
Mexico 

00 52 555 227 8850 
00 52 555 227 8851 

salfaro@banxico.org.mx 

Alves Ivan Macro 
prudential-
Analysis 
Expert 

European 
Central Bank 

00 49 69 1344 6778 
00 49 69 1344 7949 
ivan.alves@ecb.int 

Baum Wilfried International 
Department 

Deutsche 
Bundesbank 

00 49 69 95 66 28 10 
00 49 69 95 66 27 82 

wilfried.baum@bundesbank.de 

Beck Martin Statistics 
Division 

Deutsche 
Bundesbank 

00 49 699 566 4557 
00 49 699 566 8622 

martin.beck@bundesbank.de 

Connor O’ Patrick Interational 
Statistics 
Analyst 

Bank of England 00 44 207 601 4450 
00 44 207 601 3208 

pat.o’connor@bankofengland.co.uk 

Consiglio Ricardo Economic 
Analyst 

Central Bank of 
Chile 

00 562 670 2163 
00 562 670 2204 

rconsigl@bcentral.cl 

Grobler Hannu  Reserve Bank of 
South Africa 

00 27 12 313 3892  
00 27 12 313 36 75 

hannu.grobler@resbank.co.za 

Guo Song Deputy 
Division Chief,  
Capital 
Account Dept 

SAFE China 00 86 10 684 0 2259 
00 86 10 684 0 2208 

zb-zh@mail.safe.gov.cn 

Guz Deborah  OECD 00 33 1 45 24 17 80 
00 33 1 45 24 19 80 

deborah.guz@oecd.org 

Jiwasukapimat Chalalai Senior 
Executive 

Bank of Thailand 00 66 0 2283 5603 
00 66 0 2283 5685 
chalalaj@bot.or.th 

Kapur Muneesh Assistant 
Adviser 

Reserve Bank of 
India 

00 91 22 266 0529 
00 91 22 263 3186 
mkapur@rbi.org.in 
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Last name First name Title Institution Tel No 
Fax No 
E-mail 

Karpiuk Krystyna Chief 
Specialist 

National Bank of 
Poland 

00 48 22 653 29 14 
00 48 22 653 14 53 

krystyna.karpiuk@nbp.x400.net.pl 

Kitili Andrew  Commonwealth 
Int 

00 44 207 747 6440 
00 44 207 747 6450 

a.kitili@commonwealth.int 

Luna Cristina  Banco d’España 00 34 91 3385093  
00 34 91 33 86 102 

cristina.luna@bde.es 

Michalik Pawel (Mr) Deputy 
Director 

National Bank of 
Poland 

00 48 22 653 21 15 
00 48 22 826 56 45 

pawel.michalik @nbp.x400.net.pl 

Mink Reimund Principal 
Directorate 
General 
Statistics 

European 
Central Bank 

00 49 69 1344 7639 
00 49 69 1344 7637 

reimund.mink@ecb.int 

Motala John Senior 
Economist, 
Statistics Dept 

IMF 00 1 202 623 7981 
00 1 202 623 6033 
jmotala@imf.org 

Paul Laurent Balance of 
Payments 

Banque de 
France 

00 33 01 42 92 51 93 
00 33 01 42 92 56 84 

laurent.paul@banque-france.fr 

Piraga Dace Ext debt 
Management 
officer 

Bank of Latvia 00 3 71 70 22 437 
00 371 7022 303 
piraga@bank.lv 

Silgaliene Svetlana Chief 
Economist 

Bank of 
Lithuania 

00 8 370 680 410 
00 8 370 680 426 

ssilgaliene@lbank.lt 

Takeshi Shimatani FM Bank of Japan 00 81 3 3277 1522 
00 81 3 5203 7187 

takeshi.shimatani@boj.or.jp 

Woller Evzen Balance of 
Payments 

Czech National 
Bank 

00 420 2 244144 87 
00 420 2 244 12 136 
evzen.woller@cnb.cz 

Yew Tek Wooi Senior 
Executive 

Bank negara 
Malaysia 

00 603 269 07726 
00 603 269 35023 

yewtw@bnm.gov.my 

Zile Valters Senior 
Economic 
Statistician 

Bank of Latvia 00 371 70 22 581 
00 371 7022 113 
valters@bank.lv 
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BIS 00 41 61 280 8408 
00 41 61 280 9100 

karsten.von-kleist@bis.org 
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