
  2  How to Conduct a Survey 

 Introduction 
 2.1 Th is chapter provides some general informa-

tion and rules on what needs to be done to conduct 
enterprise surveys. However, these procedures can 
also be applied to other business or household sur-
veys if conducted for balance of payments purposes. 
Many economies continue to use a bank international 
transactions reporting system (ITRS); however, some 
economies are moving to survey-based collection 
systems. Individual economies decide on the general 
approach to adopt, but it is considered that a survey-
based system is better able to collect the data for the 
balance of payments and IIP as transactions become 
increasingly complex, while in some more “basic” cir-
cumstances the ITRS is still eff ectively used. 

 2.2 Enterprise surveys can be used to capture data 
for most elements of the balance of payments and 
IIP. Th ey all have common operational aspects. Th is 
chapter begins with a description of the steps that are 
involved in conducting an enterprise survey. Th e gen-
eral principles set out in this chapter are applicable 
in all cases, even though the collection process may 
range from data collection by telephone from a few 
large companies to highly organized, large-scale, mail-
based or Web-based surveys. A survey may also be de-
signed to capture a specifi c type of data or to obtain 
data that supplement other sources, such as an ITRS. 

 2.3 Surveys should be based on clearly defi ned ob-
jectives, sound collection methodology, and a well-
established legal basis. Properly designed collection 
forms, full coverage of the population, well-defi ned 
data structures and classifi cations, and eff ective data 
validation and aggregation procedures are also re-
quired for enterprise surveys. 

 Timetable 
 2.4 Compiling agencies that have never conducted 

a survey will have a diff erent timetable from those 
agencies that conduct them regularly.  Box 2.1  sets out 

a broad framework for a timetable, covering most of 
the aspects compilers will need to take into account 
when developing a survey. Each of the steps is elab-
orated further in this chapter. Th e timetable can be 
adapted to national circumstances, but in general the 
steps apply to most surveys. Agencies with more prac-
tice and experience, or topics that are not as compli-
cated as others, may not need as long a lead time prior 
to conducting the survey, and also may not need as 
much lead time for editing, processing, and dissemi-
nating responses to the survey. 

    Responsibility for Producing 
Offi cial Statistics 

 2.5 In many economies, a statistics act or formal 
legal arrangements exist under which the central 
bank or statistical agency has the authority to collect 
information or conduct a survey. In some economies, 
there may be no such legal authority. In those circum-
stances, proceeding with a collection on a voluntary 
basis may be appropriate, depending on the general 
relationship between the collecting agency and the 
companies being surveyed, but it is preferable to have 
legal authority as soon as possible. Good legal author-
ity needs to state that reporting of statistical informa-
tion is mandatory, especially for large companies. 

 2.6 In some economies, responsibility for collect-
ing data for balance of payments purposes may be split 
between two or more agencies. For example, central 
banks may have responsibility for obtaining data from 
fi nancial institutions, while the national statistical 
agency may have responsibility for the nonfi nancial 
entities. In other economies, an investment approval 
agency or a fi nancial supervisor may be a very impor-
tant source of information about cross border trans-
actions. Whereas involving all the relevant agencies in 
the survey design will improve the relevance, as well 
as the overall coverage and accuracy, of the data even-
tually collected, it is important that the legal authority 
for the collection of these data allows all appropriate 
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  Box 2.1    Draft Timetable for Conducting an Enterprise Survey 

Determine under whose authority survey will be conducted.

Definition of the population and creation of a survey frame: details to be stored on
information database. Begin development of information database of potential respondents.

Identify sources to establish survey frame.

Determine coverage of survey: sample or census.

Determine quantity and type of data to be collected and discuss with a sample of potential
respondents.

Draft survey forms and discuss with a sample of respondents.

Undertake initial discussions with key respondents.

Finalize survey forms.

Conduct trial run with a small selection of respondents.
All other respondents should be reminded of the survey.

If feasible, inform respondents of the upcoming
survey.

Begin seminars to educate respondents of survey
needs and requirements.

Mail questionnaires.

Survey data due from respondents.

Review results for
quality.

Release results/use
results for inclusion in
balance of payments/IIP.

–12 –9 –6 –3 Reference
date 

1 32 4 5 6 (months)

Prior to reference date After reference date 

  Follow up with those that have not 
reported. Enter responses on 
information database. Process results 
for dissemination.
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agencies to access the information. Th e survey ques-
tionnaire should make clear which agencies have 
access to the reported data. More information on in-
stitutional arrangements for compiling external sector 
statistics is presented in  Chapter 8  of the  Guide . 

 Creating or Updating a Survey Frame 
 2.7 Th e survey frame comprises the set of units 

subject to the survey and the details about those units 
that can facilitate conducting of the survey. Th e survey 
frame can be used to list units as well as to facilitate 
some of the steps involved in conducting the survey, 
notably through storing and tracking information on 
the units being surveyed. 

 Developing a Register 

 2.8 Th e sources of information on potential sur-
vey respondents are varied, and the work required in 
compiling a register to conduct a survey for the bal-
ance of payments purposes will depend on the extent 
to which a register already exists. A  register is a set 
of records containing information on economic units 
that are included, or have the potential to be included, 
in balance of payments surveys. 

 2.9 If there is no existing register or if it is only ru-
dimentary, these are some of the sources that could be 
used to build a register: 

 • Existing registers of companies maintained by 
the statistical agency or other government agen-
cies for other purposes that might serve to pro-
vide useful information on those companies with 
international transactions or positions 

 • Government administrative sources; depending 
on legislation and administrative arrangements 
or the authority of the collection agency, these 
might include taxation records, fi les, or lists (in-
cluding value added tax fi les and Customs fi les) 

 • Information held by foreign investment approval 
agencies or marketing boards 

 • Information held by regulatory authorities (such 
as those responsible for supervision of fi nancial 
institutions) 

 • Statutory company reports and company regis-
tration details 

 • Records held in foreign exchange control or in-
ternational transactions reporting systems 

 • Media reports (e.g., business magazines, newspa-
pers, or trade journals) 

 • Publicly available databases and reports such 
as the stock exchange register, commercial eq-
uity registry information services, international 
credit rating agencies’ publications, market re-
search reports or services by accounting or bro-
kerage fi rms 

 • Industry and trade associations; these associa-
tions can make available lists of members, oft en 
with indications of their fi nancial size 

 • Telephone directory .

 2.10 All of these sources have limitations and 
should be used together. Moreover, the extent of their 
coverage may be larger, smaller, or diff erent from those 
for statistical purposes. However, most of them will 
help build a register, such as by providing information 
on the size of company activity. For example, a list of 
importers from international trade statistics may clas-
sify importers by size of importing activity in a specifi c 
time period. 

 2.11 Th e development of the balance of payments 
register may be regarded as a two-part activity. In the 
fi rst phase, companies with potential balance of pay-
ments transactions are identifi ed as being engaged 
in cross border activities via sources previously de-
scribed. Th e register then becomes the source list for 
companies to be included in balance of payments sur-
veys. Th ese companies are then compared with units 
already listed on the register. Th e compiler should 
make every eff ort to identify all units with potentially 
signifi cant balance of payments transactions. 

 2.12 In the second phase, more information is ob-
tained on companies that were identifi ed from initial 
sources and are not yet in the register. It is unlikely 
that all companies identifi ed will be entered in the 
balance of payments register because some units will 
not be engaged in activities of interest. An explor-
atory survey may be used to discover what, if any, 
balance of payments activities the companies are in-
volved in and the size of those activities. Model form 
1 in Appendix 8 is an example of a form that could 
be used for an exploratory survey. In such surveys, 
the form should be kept simple so that collection 
and processing costs are minimized. Implementation 
of the exploratory survey may reveal problems with 
source data; for example, a number of duplicates may 
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be found, or it may be diffi  cult, in practice, to identify 
all units listed by a source. 

 2.13 Companies determined from the exploratory 
survey not to be engaged in balance of payments ac-
tivity should be recorded on a list of residual com-
panies and monitored. Th ese companies should be 
approached in future exploratory surveys approxi-
mately once every fi ve years. 

 2.14 A threshold can be established for including 
companies in the exploratory survey—particularly 
if source lists are large. However, the compiler may 
wish to add units of particular signifi cance directly to 
the register, rather than including them in the explor-
atory survey, so that these units participate in balance 
of payments collections as soon as possible. Units 
below the threshold may be recorded on supplemen-
tary lists. 

 2.15 If units in the balance of payments register are 
stored at the company group level, the register should 
include some information on company group struc-
tures. Th is information is important if a company 
is identifi ed as potentially suitable for inclusion in 
the balance of payments register. In these cases, the 
compiler must know whether the company is part of 
a group that has already been identifi ed. A company 
register for an international transactions reporting 
system could also record information on a group basis 
even though the collection (survey) may use the com-
pany as the statistical unit. 

 2.16 Once the balance of payments register is 
established, it should be updated and extended as 
necessary. Th e compiler should keep abreast of devel-
opments taking place in the economy—for example, 
by reading the fi nancial news. He or she should also 
be alert to any major changes among sources used for 
initial identifi cation of companies with potential bal-
ance of payments transactions. Some companies will 
need to be dropped from the register as they do not 
have the type of transactions/positions being mea-
sured, while others will need to be added. 

 2.17 Th e register should include unit name, ad-
dress, contact offi  cer, telephone and facsimile num-
bers, and area and size of balance of payments activity. 
While the balance of payments register is a logical da-
tabase, it need not be physically separated from other 
statistical registers. For example, some national statis-

tical offi  ces maintain a single register for all surveys, 
including balance of payments collections. Model 
form 2 in Appendix 8 is an example of a form that 
could be used to collect data to build up a register. 

 2.18 Periodic references to the foregoing sources 
are necessary to keep the register current. Some com-
panies may be surveyed for a variety of topics, while 
others may be surveyed for only one. Some will be 
covered in an ongoing survey; some only in a bench-
mark survey or in censuses conducted infrequently. 
As a consequence, the register of companies will need 
to cover many of the elements of the system. 

 2.19 Register’s sources should be reviewed progres-
sively, and lists of units newly identifi ed from these 
sources should be checked against the existing regis-
ter. Unless more immediate action is required, infor-
mation on newly identifi ed units could be obtained by 
including them in the next exploratory survey. 

 Building the Survey Population 

 2.20 Aft er the development of the register, the 
compiler needs to produce a list of potential respon-
dents. A decision needs to be made as early in the ex-
ercise as possible as to whether to undertake a census 
or compile data from as large a sample survey as pos-
sible. In determining the reporting population, vari-
ous approaches are possible. In practice, compilers in 
many economies use a combination of two or three 
approaches when collecting data from companies: 

 •  Census —Includes all members of the population 
 •  Partial coverage collection survey —Includes all 

companies above a certain threshold measured 
in terms of their dimensions (e.g., nominal capi-
tal) or other variables (e.g., signifi cant cross bor-
der activity) 

 •  Random sample survey —Includes companies 
that are preferably selected according to rigorous 
sampling procedures, with the results “grossed” 
up for the whole population 

 •  Stratifi ed random sample —Groups population 
components according to the size of selected ac-
tivity so that companies within diff erent strata 
have diff erent probabilities of selection; usually, 
this is a combination of the partial coverage and 
random sample options but is more sophisticated 
and might produce a high level of coverage while 
remaining relatively cost-eff ective. 
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 2.21 A census is useful to provide the benchmark 
for estimating the universe in subsequent surveys 
when samples may be used. However, for most activi-
ties, it is not necessary that the compiling economy 
conducts a census covering all companies as it would 
be too much burden and many economies are not 
equipped for it. Maintaining an up-to-date informa-
tion database of all additions (and deletions) of com-
panies in the register is an essential part of keeping the 
estimates as accurate as possible. 

 2.22 For economies that have not undertaken an 
enterprise survey before, it will be highly benefi cial 
to initially focus on the largest fi rms in their econo-
mies that are involved in the activity being measured, 
with less attention given to smaller fi rms. Consider-
ation should be given to more sophisticated meth-
ods of compiling data, only aft er experience has been 
gained in conducting the survey, such as by conduct-
ing a sample survey with estimation for nonsample 
fi rms. Undertaking a sample survey without a good 
understanding of the relative size and importance 
of the companies being surveyed may produce data 
that cannot be reliably grossed up to a universe total 
(more details on grossing up techniques are presented 
ahead). 

 2.23 Grossing up the data without a census is more 
diffi  cult than conducting a survey, which requires 
prior knowledge of the approximate size of the uni-
verse. Th e size of the universe involves two major 
dimensions: the number of entities in the universe, 
and the individual weight of each enterprise’s transac-
tions/positions. As economic statistics are primarily 
concerned with values, in any survey, the focus of a 
survey should be on those companies with the high-
est weights. In this regard, it may be appropriate to 
conduct a census of those companies that constitute, 
for example, 90 percent of the total activity/position 
being targeted and to conduct a sample survey or use 
models to estimate the remaining 10 percent of data. 
However, it is also important to stress that there are 
increasing demands for data on small and medium-
sized companies (SMEs), so that, if a sample survey 
is employed for those companies with the smallest 
contribution to the total, it may be useful to bear this 
information in mind when the sample is designed, so 
that the detail on the SMEs is suffi  ciently robust for 
analysis, especially at the industry level. 

 2.24 Th e exploratory survey can be used to collect 
broad information on the size of balance of payments 
transactions of individual transactors in the popula-
tion frame. Th is information could be used directly to 
estimate the impact of units not surveyed in the partial 
coverage collection, or it could be used indirectly in the 
creation of a framework for a sample survey. Because 
sample surveys are relatively inexpensive, they can be 
conducted at frequent intervals—for example, annu-
ally or quarterly—and can provide high-quality factors 
for expanding results from partial coverage surveys. 
Another advantage with sample surveys is that the im-
pact of nonresponse may be reduced. Th e disadvantage 
with sample surveys is the presence of sampling error. 

 2.25 Nonetheless, nonresponse is likely to be a 
concern with either a census or a sample survey. An 
appropriate approach to dealing with it should be de-
cided before the data are collected (see paragraphs 
2.56–2.62), and applied in a fl exible way as the survey 
develops. 

 2.26 Large transactors must be approached each 
time a partial coverage collection is conducted. It is 
therefore important that the list of large transactors 
be kept up-to-date. Use of partial coverage collections 
can provide cost savings without much loss of quality. 
If the partial coverage approach is used for balance 
of payments surveys, the compiler should develop 
methods to measure, at frequent intervals, the con-
tribution to balance of payments activity of all mem-
bers of the population. Th ese measurements could be 
made by using an exploratory survey, a sample survey 
of smaller units, or a benchmark census. 

 2.27 Effi  cient sampling procedures seek to keep 
both the number of units selected and the sampling 
error to a minimum. Th ese objectives are usually 
achieved by stratifying the population. Two factors 
predominate in the determination of sampling error. 
One is sample size; the larger the sample, the smaller 
the sampling error. Th e other is the variability of the 
activity being measured; the wider the dispersion of 
the activity, the greater the sampling error. Population 
size is not an important factor unless the population 
is very small or the sample size approaches the size 
of the population. Stratifi cation involves grouping the 
units into similar size bands and selecting an inde-
pendent sample in each band. Variability of units in 
each band is less than the variability of the population 
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of units as a whole. Typically all units in the largest 
size stratum are enumerated. By using stratifi cation 
techniques, the compiler essentially increases sample 
size for units likely to have large absolute variability in 
size of activity. 

 2.28 In addition to supplementing partial coverage 
surveys, sample surveys can also be used as the pri-
mary survey method. For example, the compiler can 
use sample surveys as the principal source of informa-
tion on international trade in selected services. How-
ever, compilers in many economies choose not to use 
a sample survey approach to supplement partial cov-
erage surveys. Instead, they use benchmark censuses 
to establish the contribution of smaller units. Th ese 
censuses are usually costly and undertaken infre-
quently. Th erefore, revisions to results may be made at 
greater intervals. However, benchmark censuses typi-
cally provide more detailed information than other 
approaches and also establish whether some compa-
nies, which should now be included in the completely 
enumerated partial coverage survey, have changed 
size during intercensus periods. 

 2.29 Th e compiler must be careful to select the 
correct population. To do so, the appropriate target 
group, probably the larger companies, should be en-
gaged through consultation meetings. Th ese discus-
sions should make these companies aware of the 
purpose of the survey and help the statistical agency 
design the survey so that it is most effi  cient in obtain-
ing the desired information. Even where the statistical 
agency has the legal right to collect the data, this does 
not guarantee the cooperation of the target group—
and cooperation is essential for good results. 

 2.30 In approaching the target group, the compiler 
needs to know not only the concepts that are to be 
measured but also the nature of the business activi-
ties that are being surveyed. He or she also needs to 
be aware of such things as the terminology used in 
the business activity, the nature of the operations, re-
cord keeping, and accounting practices of the target 
businesses in order to be able to communicate with 
the target group and to gain their respect and coop-
eration. Businesses are not all structured in the same 
manner. Th e information sought may be recorded in 
diff erent ways in diff erent organizations—especially 
for large, complex companies—so some fl exibility in 
how the data are captured is helpful. 

 Information Content of the Survey Frame 

 2.31 Depending on the topic, the survey frame 
should be developed well in advance of the reference 
date (for more complicated topics, a lead time of 12 or 
even 18 months may be appropriate). 

 2.32 Th e survey frame should include relevant 
information on each respondent and may serve as a 
tracking system for contacts with respondents. Rel-
evant information to maintain on the respondent in-
cludes the following: 

 • Respondent name 
 • Respondent ID code/registry or business number 
 • Respondent address 
 • Respondent contact person/authorized person to 

sign form 
 • Designation of contact person/authorized person 
 • Phone number of contact person/authorized person 
 • Facsimile number and e-mail address of contact 

person/authorized person 
 • Activity code of respondent (i.e., business sector 

of respondent) 
 • Financial/fi scal year of respondent’s enterprise 

(i.e., accounting period) .

 Survey Log 

 2.33 A well-integrated data collection provides 
comprehensive response logs containing information 
about the respondent and to track response status. 

 Response log details 

 • Date letters/questionnaires are sent (could be au-
tomatically entered by computer) 

 • Date due 
 • Response status (responded, liquidated, no re-

sponse, respondent owned by another enterprise, 
which will respond) 

 • Date fi rst response received 
 • Date of fi rst and subsequent follow-up and na-

ture of discussion and outcome 
 • Edit date and date of follow-up, if appropriate. 

 Computerizing the Survey Frame 

 2.34 Computerizing the survey frame may save 
the compiler time and eff ort and reduce the scope 
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for error in dealing with survey respondents. Care-
ful maintenance of the database is also required—for 
example, updating address changes, company name 
changes, and so forth. Th e types of issues and tasks 
that national compilers need to consider include the 
following: 

 • Taking account of the information fl ows to and 
from the database (the use of charts and dia-
grams may be useful in the planning phase) 

 • Taking account of the specifi cations required to 
query the frame and to generate reports 

 • Designing a coding structure that embodies 
important defi ning characteristics of each re-
spondent; this allows the sorting and analysis of 
respondents and the tracking of nonresponse 

 • Ensuring that supporting hardware/soft ware 
is suffi  cient for the task—for instance, that the 
memory and processing capabilities are such that 
response and retrieval times are acceptable 

 • Allowing time for a thorough tryout of the sys-
tem before “live” use 

 • Backing up copies of data and soft ware on a regu-
lar basis and storing them both on-site and at a 
remote location so that the fi les can be restored 
in the event of a system breakdown 

 • Ensuring appropriate systems security and access 
authorization 

 • Producing thorough documentation on the system 
 • Providing for a suitable fi ling system for associ-

ated papers, not least the completed survey forms. 

 Use of the Survey Frame 

 2.35 Once the survey is under way, the benefi ts of 
an effi  cient computerized survey frame become ap-
parent. Th e benefi ts accrue both at the initial stage 
of distributing the survey forms and at the follow-up 
stage and beyond. Some of these benefi ts are presented 
ahead to provide the compiler with an idea of the ca-
pabilities of a computerized information database. 

 2.36 At the initial stage, the compiler need to pre-
pare and dispatch (either electronically or via the mail 
service) the survey forms and companion transmittal 
letters. Th e compiler can generate the mailing labels 
from the computerized information database. At the 
same time, a record can be made noting which survey 

respondents will be sent a questionnaire (e.g., mail 
status to “yes”). Th e compiler can also perform a qual-
ity check to ensure that the right respondent is receiv-
ing the right survey form(s). 

 2.37 Th is is particularly important if the mailing 
includes more than one type of survey form. If the 
statistical agency has never previously conducted 
such a survey, it may be useful to include with the 
survey form a postcard (or use some similar tech-
nique) that respondents use to acknowledge re-
ceipt of the questionnaire and identify the person 
to contact. In this way, the compiler can quickly 
identify problems and initiate follow-up action. Th e 
national compiler should note, in the response log, 
those companies that have returned the postcard. 
Th e compiler should record the return of the com-
pleted survey form in the response log, along with 
the date of receipt, and any changes required to the 
information database (for instance, name, address, 
etc.). Th e compiler could run a report to verify that 
the correct entries have been made. Th ereaft er, he or 
she could distribute survey forms to the appropriate 
person for data capture and editing. 

 2.38 For a number of reasons, respondents may wish 
to contact the compiler using the contact information 
printed on the questionnaires. Th e compiler should 
keep a record of signifi cant phone calls and/or corre-
spondence (such as requests for extension of the survey 
due date) either in a manual fi le or as a note against the 
appropriate record in the response log fi le, along with 
a notation on how the matter was resolved. If a survey 
respondent requires more time to complete the survey 
form, the compiler should note this information so that 
reminders are not sent. In such a case, the response log 
status is changed to indicate “in contact,” and follow-
up procedures are suspended for a specifi ed period. If 
nothing is received from the respondent by the agreed 
date, the system should indicate this and prompt the 
compiler to recontact the respondent. When new cop-
ies of the survey forms are requested, a remail is initi-
ated, and additional forms are sent to the respondent 
with the follow-up procedures kept in place. Th e com-
piler must update the information database if updated 
information is provided and run a check to confi rm 
that correct details have been stored. 

 2.39 At the planning stage, it is important to con-
sider which fi elds will be automatically completed by 
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the computerized system. For example, would the 
“date mailed” fi eld be updated directly by the mailing 
program? Provide suffi  cient space for addresses and 
so forth; it may be appropriate to subdivide fi elds for 
some items (e.g., distinguishing the postal code from 
the remainder of the address). Care needs to be taken 
when assigning default values to fi elds. As a safeguard 
against inputting errors, an accessible, online, sepa-
rate fi le should be maintained that lists inputs that are 
currently acceptable for a specifi ed fi eld, so that un-
acceptable inputs will be rejected—for instance, en-
tering an “alpha” value in a fi eld where only numeric 
values are appropriate. It is also useful to have a com-
ment area for the compiler’s use. 

 2.40 When the closing date for the return of com-
pleted survey forms has passed, the compiler can 
identify the overdue survey respondents from the 
response log, based on the response status of “out-
standing” and the mailing date, and prepare labels for 
envelopes and follow-up documents. 

 2.41 A number of reports can be produced on a 
regular basis to assess the status of the survey: 

 •  Transaction reports —Lists of changes to records 
sorted by name, ID code, date, and so forth. 

 •  Response log reports —Summary counts of survey 
forms mailed, received, and percentage outstand-
ing; response log listing all survey respondents, 
survey status sorted by name, ID code, and so 
forth. 

 Draft Survey Questionnaires 
 2.42 Th e model survey forms provided in Ap-

pendix 8 could serve as a starting point for the ques-
tionnaires to be used to collect the data and could be 
modifi ed for local circumstances. 

 2.43 Th e basis for much of the information to be 
collected—especially for fi nancial data—should be 
available from the business accounts (such as its in-
come and expenditure statement, the statement of 
changes in fi nancial position, and the balance sheet), 
and the information collected should consider the ac-
counting standards that respondents routinely follow 
in preparing and maintaining their records. However, 
as some of the information needed for the interna-
tional accounts is not necessarily standard for draw-
ing up the accounts, respondents may not have ready 

access to the data, or the data may require combin-
ing (or even disaggregating) data in the underlying 
management information system. Contact with re-
spondents is, therefore, essential to ensure that there 
is suffi  cient lead time for them to put in place the sys-
tems needed to extract the data. 

 2.44 Balance of payments and IIP concepts and 
defi nitions need to be considered when designing 
surveys, and need to be carefully compared to the 
concepts and defi nitions used in surveys. For in-
stance, identifying residents and nonresidents may 
be diffi  cult. Th e compiler may need to advise survey-
ors on suitable questionnaire design (e.g., to ensure 
that the relevant components of remittances can be 
estimated). 

 2.45 Th e questionnaire should indicate under what 
authority the information is being collected, that the 
information is for statistical purposes, and that no 
confi dential information will be divulged without the 
consent of the individual respondent to which this in-
formation pertains and only aggregated data will be 
published. Commercial and personal data are avail-
able only to compilers of balance of payments and 
related statistics. Th e questionnaire and the trans-
mittal letter should also indicate the reason that the 
information is being collected. As well, the question-
naire should provide advice on how the information 
is to be provided, setting out the measurement date, 
the currency of valuation, and the valuation princi-
ples, as well as some additional information (such as 
the contact person’s details, and the industry of the 
company). 

 Initial Discussions 
with Key Respondents 

 2.46 Th e following is an approximate timetable for 
conducting a survey for the fi rst time. Once a survey 
is being conducted on a regular basis, some of these 
steps may not be necessary or the lead time may not 
need to be so long. 

 About 12 Months before the Reference 
Date of the Survey 

 2.47 Having identifi ed many of the major com-
panies to survey, the compiler needs to complete the 
development of an appropriate survey form, which 
should be fi eld-tested with the key respondents to 
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(1) inform them that the survey will be undertaken in 
the coming year or so, and (2) to give the respondents 
an opportunity to provide comments on the survey 
form and to ask questions. 

 2.48 Having face-to-face discussions with key re-
spondents is a very effi  cient way of eliminating po-
tential reporting problems, thereby limiting the extent 
of the need for follow-up and raising the quality of 
the data. As was mentioned earlier, in surveys for the 
compilation of economic statistics, accounting re-
cords are central. It is oft en the case that accountants 
and economic statisticians use the same terminology, 
yet the meanings may not be the same. Equally, eco-
nomic statisticians may use terms (such as “fi nancial 
intermediation services indirectly measured,” “trade 
credits,” or “foreign direct investment”) that may not 
be understood in accounting terminology. Such mat-
ters can be clarifi ed and the draft  reporting instruc-
tions improved. 

 2.49 Th e survey form needs to identify the agency 
responsible for conducting the survey and under 
which authority the data are being collected, includ-
ing sanctions for nonreporting, as relevant. 

 About Six Months before the Reference 
Date of the Survey 
 Trial run, if feasible 

 2.50 Conducting a small-scale trial run with 
a sample of respondents no later than about six 
months before the reference date (even earlier may 
be useful) may provide many benefi ts, resources 
permitting. It may highlight where respondents 
have problems interpreting the questionnaire, and 
it may also serve to test the compiler’s processing 
system. Highlighting and addressing problems at 
this stage will reduce problems at a later, and more 
crucial, stage. 

 About Three Months before the Reference 
Date of the Survey 
 Advance notifi cation to identifi ed 
respondents, if feasible 

 2.51 About three months before the reference date, 
resources permitting, the compiler could send a no-
tifi cation to all identifi ed respondents to advise them 
that the survey will be conducted, including the refer-
ence date and a summary of the information that will 
be requested. 

 Training seminars, if feasible 

 2.52 In addition to having one-on-one or small 
group meetings with some key respondents, resources 
permitting, it may be useful for the compiler to ar-
range larger seminars for respondents. Th ese semi-
nars could review the survey form and identify any 
areas where respondents may not be familiar (such 
as the concept of  residence  or  center of predominant 
economic interest ). Th e point should be made that the 
information provided is confi dential and only aggre-
gated data will be published. Th e seminars also help 
public relations, and allow the compiler to advise re-
spondents of the reasons for the survey. Th e seminars 
should serve as another opportunity to fi ne-tune the 
questionnaire. 

 About One Month before the Reference 
Date of the Survey 
 Recontact respondents to remind them 
of the survey 

 2.53 It may help the response rate (at least, initially) 
if respondents are contacted (by mail or e-mail) to re-
mind them of the survey’s reference date and when 
data are due to be reported. 

 During the First Month after the Reference 
Date of the Survey 
 Mail out survey, along with acknowledgment 
cards, if feasible 

 2.54 As part of the questionnaire that is sent to the 
respondents, resources permitting, it may be helpful 
to include acknowledgment cards, which respondents 
should return to the compiler, to indicate that the sur-
vey has been received. Respondents should be asked 
to return these cards immediately upon their receipt. 
For responses that have been received, this should be 
entered on the information database. For those re-
quiring follow-up, this should also be noted on the 
information database. 

 Between One and Three Months after 
the Reference Date of the Survey 
 Reporting date by respondents 

 2.55 It is recommended that data for an initial 
survey be requested within one to three months 
after the reference date, depending on the com-
plexity of the survey and how readily respondents 
can access the information from the management 
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 information systems. If it is later than this, respon-
dents may forget to complete and return the ques-
tionnaire. After the lapse of this time, for those 
respondents that have not reported, the compiler 
should follow up more or less immediately after the 
due date. Responses that have been received should 
be recorded on the information database and made 
ready for processing. The information database 
should also note cases where follow-up is needed, 
either due to nonresponse or due to an inquiry or 
response that requires an action by the compiler. 

 Low Coverage or Low Response Rates 
 2.56 Hopefully a substantial share of the requested 

data will be received within the time allotted for the 
collection of the data, although there are likely to be 
some responses that remain outstanding, particularly 
if the questionnaires were not delivered and collected 
by enumerators. In order to obtain data that approxi-
mate the universe, there are various ways to estimate 
for low response or low coverage rates. 

 2.57 For economies that have conducted surveys 
previously and prepared universe estimates of posi-
tions, the previous estimates can be used as a starting 
point. For example, if a survey requested data from 
100 companies, and by the cut-off  date, returns have 
been obtained from only 70 companies, the compiler 
has to estimate the data for the missing 30 companies 
on the basis of the most recently reported data for 
these companies. Th ese estimations can be calculated 
as follows: the changes reported by the remaining 70 
companies that fi led surveys are considered in relation 
to the volume percentage of the companies, reported 
vis-à-vis not reported, from the previous period. Th is 
technique can be refi ned by analyzing the changes by 
sector. If there has been a history of making estimates 
that have subsequently been revised, and if there is 
a consistent upward or downward bias in the initial 
estimates, the compiler should take this bias into ac-
count when calculating the estimates. 

 2.58 If the survey is not a census, the results should 
be grossed up to produce a universe estimate, per-
haps using an earlier benchmark survey or census as 
the basis for the grossing up factors. When the next 
census or benchmark survey is conducted, it may be 
found that the weights for the unsurveyed portion 
of the universe have changed. In that case, the data 

for the periods between the census/benchmark sur-
veys should be revised to refl ect this. Th e change in 
weights of the unsurveyed companies between the 
two censuses/benchmark surveys should be intro-
duced gradually over the period for which the data 
are being revised, rather than introduce the change in 
weights all at once. Further details regarding grossing 
up and estimating data appear in  Chapter 8 . 

 2.59 Other adjustments may include: taking ac-
count of exchange rate and price movements (espe-
cially for surveys of fi nancial assets and liabilities); 
changes in fi nancial markets that might aff ect interest 
and other income fl ows; for goods and services, ad-
justing the nominal values to volume measures (e.g., 
through price defl ators) to see whether the nomi-
nal values are consistent with the volume measures; 
noting developments in various types of markets (such 
as commodities and fi nancial) to ensure that any 
changes are adequately picked up in the underlying 
data or to adjust the collection vehicle’s questions 
 accordingly; where there have been changes in legal 
or institutional arrangements (such as changes in ex-
change control or opening of segments of the local 
market to nonresident activity—either through direct 
sales or through permission to make investments) 
that may result in changes in the nature of cross bor-
der transactions and positions. 

 2.60 Such approaches may provide reasonably good 
estimates for positions data. Th e methods used to de-
rive universe estimates, when responses have been less 
than 100 percent, should be described in metadata. 

 2.61 However, where response rates are low for a 
survey that has not been previously conducted, alter-
native approaches may be required. For example, if 
the survey requested data from 100 companies, and 
by the cut-off  date, returns have been obtained from 
only 30 companies, in the absence of any other infor-
mation about the relative importance of those that did 
not respond compared with those that did, one very 
crude technique may be to multiply the reported data 
by 100/30 to derive an estimate for the total. Although 
such a crude technique should be a last resort, it might 
be reasonable for a sector if all companies in it tend to 
be similar. If there is some indication of the size of the 
nonrespondents to the survey (such as based on other 
surveys fi led by the same companies, relative employ-
ment sizes, value added, or asset size) that could be 



 Balance of Payments and International Investment Position Compilation Guide16

used to gain some measure of the relative importance 
of those that have not reported compared with those 
that have, then this information should be applied, 
even if it is only an overall indication of size. In addi-
tion, telephone contact should be made to obtain use-
ful input from the companies that are considered to be 
among the largest nonrespondents to the survey, be-
cause it is extremely important to fi nd some method of 
estimating the data for these companies as accurately as 
possible. Published information such as fi nancial state-
ments on the Internet may be useful to impute data for 
large nonrespondent companies. If resources permit it 
can be useful to inform a large nonrespondent what 
imputed data for that enterprise will be included, in-
distinguishably, in the aggregate statistics. Th e enter-
prise might be inclined to provide better data. 

 2.62 Another option where positions data are 
being surveyed and there has been a low response rate 
might be, in the absence of any other information, to 
use the comparative weights for accumulated transac-
tions reported by those that reported transactions for 
balance of payments purposes versus those that have 
not and to apply the weight for estimating missing 
 position data. 

 Editing/Validating Collected Data 
 2.63 If, despite all the preparations, survey respon-

dents submit poor-quality data, much good work will 
nonetheless have been accomplished, because the 
groundwork will have been laid for follow-on, more 
successful eff ort. 

 2.64 Th e compiler conducting a survey for the fi rst 
time needs to be especially vigilant in checking data 
supplied. Th e more experience the respondent has 
in completing the survey form, up to a point, the less 
likely signifi cant errors will be made. 

 2.65 Th e compiler can conduct editing/validation 
control checks on a number of levels. Th e compiler 
can include checks in the survey form, cross-check 
survey data against other reported data, and devise 
analytical checks. 

 2.66 Th is section provides some guidance on a 
range of possible checks. Nonetheless, it should be 
borne in mind that the more the survey form fi ts the 
domestic circumstances, and the more that survey 
respondents are consulted about what is required of 
them, then, inter alia, the greater the probability of 

 receiving good-quality data. Perhaps just as impor-
tant, the more groundwork that is laid, the greater 
the likelihood of cooperation, if the national compiler 
needs to question the respondent about reported data. 

 Data Editing/Validation through 
the Questionnaire Form 

 2.67 Th e sooner errors are spotted and corrected, 
the better. For this reason, it is recommended that the 
compiler consider devising a survey form that explicitly 
includes quality control checks and/or requires extra 
information, which can be used as a consistency check. 
However, if extra information is required, it should 
be kept to the minimum necessary, and the compiler 
should be clear as to the purpose of the collection. 

 2.68 Among the tools that can help raise data 
quality are various computer systems that can allow 
for internal edits, including commercial spread-
sheets; relational database management systems; and 
time series database management systems. Simple 
computer-checking procedures can be written to 
process reported data. Edit checks could include 
some of the following: 

 • Are the results consistent with what might be ex-
pected? (Th is question poses some diffi  culties for 
surveys conducted for the fi rst time, but the com-
piler may be able to use other data sources such 
as those used for input to the national accounts 
as an indication of what might be expected from 
any given respondent.) 

 • If total assets and liabilities (including sharehold-
ers’ funds) are to be reported, are they equal? 

 • Are reported transactions consistent with the 
reported positions data aft er taking account of 
such nontransaction changes as price and ex-
change rate changes, write-off s, reclassifi cations? 
To use this particular quality control check, posi-
tions data are required for points in time. 

 • Where income is reported, do the rates of return 
on assets/liabilities make sense in light of rates 
of return available for other companies in the 
economy? 

 • More generally, the compiler could require an of-
fi cial of the reporting company to certify that the 
information provided is complete and accurate; 
this could help ensure data quality and promote 
timely reporting. Similarly, requesting the name 
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of a contact person helps ensure that follow-up 
enquiries are effi  ciently directed. 

 Data Editing/Validation through 
Analytical Checks 

 2.69 Th e degree to which analytical checks can be 
developed depends on the availability of comparable 
data. If data are available, the following checks can be 
devised: 

 • If position data and fl ow data are independently 
assembled, then an attempt could be made to rec-
oncile these data. To do so requires consideration 
of eff ects caused by diff erent prices, exchange 
rates, reporting thresholds, and other factors like 
write-off s. Checks can be applied at the individ-
ual respondent and aggregate data levels. 

 • For surveys where fi nancial position data are 
being collected for the fi rst time, but transac-
tions data are available, position data could be 
compared to transaction data. If sizeable trans-
actions data appear opposite an economy for 
which reported positions are small, it should be 
investigated. 

 Advantages of a Survey as a Data Source 
 2.70 Th e main advantage of using surveys as a 

data source may be that surveyors have more direct 
control over the information collected, because it is 
not a by-product of administrative or fi nancial sys-
tems. In economies where questions can be added to 
regular surveys, further useful information—also for 
analytical reasons—can be obtained whenever the 
survey is administered. Th erefore a survey meets the 
requirements for compiling the balance of payments 
and IIP. 

 2.71 Surveys can also provide insights about for 
what purpose the transaction is used, which can be 
useful information for the compiler when evaluating 
the coverage of data obtained from other sources. It 
also may provide information to help estimate bilat-
eral fl ows, which is very useful as transactions become 
increasingly complex. 

 2.72 Enterprise surveys of fi nancial components 
can be conducted specifying opening and closing 
positions reconciled with transactions, providing in 
principle more consistent data and permitting sound 
consistency checks. 

 2.73 Th e reporters have greater knowledge of 
their transactions and are able to convey more accu-
rate information regarding foreign counterparts and 
level of detail. Th erefore enterprise surveys cause less 
misclassifi cation. 

 2.74 Enterprise surveys are usually conducted by 
mail, e-mail, web applications provided by the com-
piler, or personal interview; therefore the report-
ing burden and the costs for the reporter usually are 
moderate. 

 2.75 Information on other economic activity addi-
tional to balance of payments activities can be easily 
collected through surveys for analytical purposes and 
for quality control. 

 Disadvantages of a Survey 
as a Data Source 

 2.76 Th ere is the possibility of sampling error, 
particularly where the target population under study 
is relatively rare and the number of respondents in 
the sample small. Th e target population may not be 
uniformly distributed among the whole population. 
Special sampling techniques may be needed to iden-
tify them and include them in statistically represen-
tative samples. 

 2.77 Samples may not represent the desired target 
population. Th e behavior of the sample could diff er 
from the whole population, and the resulting esti-
mates obtained in this way will contain a bias. 

 2.78 Th ere is the possibility of nonsampling error. 
For example, the most signifi cant error in information 
on personal transfers is that it may be underreported, 
because these data are oft en considered sensitive by 
respondents. 

 2.79 Conducting a survey may be costly. Th e costs 
for the compiler of using surveys vary greatly between 
economies, in line with the cost of enumeration and 
the cost of obtaining technical advice. Obtaining es-
timates with greater precision usually requires larger 
samples, which increases costs or decreases fresh-
ness. Th e costs of designing surveys vary according 
to the sampling method used. Adding questions to 
an existing survey may be a cheaper method of ob-
taining survey data, but resulting usable sample sizes 
may be small unless consecutive samples are pooled 
because some cases are likely to be relatively rare. 
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  Box 2.2    Conducting a Private Capital Flows Survey in Anglophone Africa 

 United Kingdom Department for International Development—DFID 

 Background 

 This case study gives a brief overview of the IMF/DFID Enhanced Data Dissemination Initiative (EDDI) for Anglophone 
Africa to introduce annual private capital fl ows surveys (PCFS) in a number of African economies. The PCFS provides direct 
reporting of private sector, cross border fi nancial fl ows and positions that can be used to compile the balance of payments 
fi nancial account and related IIP account. In some cases, the survey was expanded to include current and capital account 
transactions and to collect data to meet other local stakeholder needs. However, the central focus of the PCFS was on the 
balance of payments fi nancial account and the IIP largely because data sources in this area were poor and because of a 
heightened interest in the IIP. 

 Identifi cation of the Survey Population 

 The survey’s frame was mainly constructed by including all listed companies and consulting with the main industry 
associations, large enterprise groups, and relevant government and public sector bodies (such as regulatory agencies, in-
vestment agencies, and export processing zones). The survey frames were mostly limited to private companies, although 
some participating economies included selectively public corporations. 

 Approach Applied in Conducting the Survey 

 After the identifi cation of the survey population, an exploratory survey module was added by some economies to ex-
isting large frame enterprise surveys or censuses conducted for other statistical purposes. It helped expanding the frame 
to a size that would support a census of companies that met a threshold of foreign liabilities and assets. The result 
showed that all companies that met a threshold of foreign assets and liabilities were included in the PCFS. The compilers 
decided to conduct annual surveys with periodic larger frames and surveys with smaller frames for intermediate years 
not yet explored. The establishment of close working relationships by balance of payments and IIP compilers with indus-
try associations, the local stock exchange for listed companies, and key major companies prompted the increased use of 
e-mail communication and resulted in initiatives to establish the electronic reporting by some companies, although this 
is at an early stage of development. 

 For most of the economies participating in the EDDI project, a census of companies that met a threshold of cross 
border fi nancial fl ows and positions was established. For others, further steps were required to fi nalize the survey 
frame through the use of exploratory surveys as well as more detailed checks of the ITRS data for large fi nancial ac-
count transactions. 

 Data Review Process 

 Most economies built internal review checks into the questionnaire. Control mechanisms were used to check the re-
ported data against previous survey responses, companies’ fi nancial statements, and/or annual reports to shareholders. 
The latest company fi nancial statement and/or annual report to shareholders was requested from reporters together 
with the completed questionnaire. 

 During the project the internal review checks built into the questionnaire were adjusted. Investigations showed that 
the process of data review was best completed if the database was designed to facilitate the data review process. Some 
economies in the project successfully established databases based on relevant data management software that provides 
tools for scrolling through an entire enterprise survey to review responses on a company-by-company basis, looking for 
gaps and outliers that escaped the attention of those completing the data entry screens. 

 Grossing Up for Nonresponse 

 Survey response was running at over 70 percent for most economies, although some major companies were reluctant 
to respond. Response had generally improved with successive surveys. Presurvey sensitization meetings helped in this 
regard, as well as the publication of reports on the outcome of the surveys. Techniques for grossing up for nonresponse 
had evolved in the course of the project. 

 Because most cross border fi nancing is accounted for by the major companies, estimates for nonresponding companies 
were normally made on a company-by-company basis for the larger companies using available data, such as company 
fi nancial statements, the application of carry forward techniques to completed questionnaires for the company in earlier 
surveys, and the use of ITRS data for large fi nancing transactions. For smaller companies, grossing up techniques were ap-
plied when an earlier large-frame PCFS was conducted that allowed estimates for nonresponse to be made on the basis of 
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the earlier survey. Some economies applied different grossing up techniques for large and small companies. For example, 
it is likely that for small locally owned companies portfolio investment is small and borrowing from abroad is likely to com-
prise trade credit received. This information was taken into account when deciding how to gross up the resulting data. 

 The need for grossing up also arose when successive enterprise surveys had different survey frames, or when there 
were differential survey responses. Earlier experience with enterprise surveys in the region had been to conduct each 
survey on a stand-alone basis with its own database. This was true especially where spreadsheet software was used to 
aggregate the reported data. 

 Databases were developed using appropriate data management software where it was possible to bring the results 
of successive enterprise surveys into a single database. These databases made it possible to track the data reported by a 
single enterprise across all years that had been reported, which may be particularly important where there were merg-
ers and acquisitions. 

 Other examples of grossing up (or down) techniques that were used concern the use of alternative data sources for 
balance of payments and IIP compilation (such as ITRS or administrative data sources for investment approvals) that 
cover earlier/later periods. In the case of trade credit, if a relationship is found between survey data and customs or 
ITRS to obtain data for imports and exports of goods, some economies worked plans to apply grossing up techniques to 
estimate trade credit for periods not covered by enterprise surveys. 

 Incorporation of Survey Results in Balance of Payments and IIP Statistics 

 On data dissemination issues, the EDDI project follows the IMF’s Data Quality Assessment Framework (DQAF) for bal-
ance of payments statistics. Since the project is expected to result in substantial revision of balance of payments to en-
sure their consistency with directly reported IIP statistics, all participating economies were expected to follow the DQAF 
guidelines on revision policy. These required that the revised data were announced by a press release that explained the 
reasons for the revisions being made to previously published statistics together with documentation of the details of the 
revisions that have resulted, and plans for the future. Publication of the resulting balance of payments and IIP data was 
assessed against the DQAF standards for methodological soundness (in conformity with the  BPM6 , accuracy and reliabil-
ity, serviceability (periodicity, timeliness, and consistency), and accessibility. 

 Encountered Diffi culties 

 • For some economies, tax records proved to be of limited use for the identifi cation of the survey population as 
they did not provide a useful tool for identifying companies with signifi cant foreign liabilities and assets. 

 • In most cases where no foreign funding was involved, budgetary considerations limited the size of the survey 
frame. In those cases, it was expected that the results could be recast using appropriate grossing up tech-
niques. A larger-frame survey should be conducted at a later stage. 

 • Experience in the region in using mail, e-mail, or telephone for contacting companies or sending out company 
questionnaires was disappointing. For the most part, the use of e-mail and other electronic media had proven 
effective only once a working relationship with a counterpart in the company had been established, and even 
then was best suited for collecting data from the larger companies. In practice, for most economies in the 
region, the preferred way of delivering company questionnaires and collecting completed questionnaires was 
through the use of enumerators, particularly when the enumerator presented questionnaires to the company 
physically and returned after two weeks to collect completed questionnaires. 

 Lessons Learned 

 • Assuring that all large companies were  captured in the survey frame was often 
diffi cult. In some cases, ITRS data for large cross border fi nancial transactions that were classifi ed by type of in-
strument and by the name of the account holder had proven useful as a check on whether all large companies, 
especially those engaged in major investment projects, were included. 

 • Presurvey sensitization meetings were very important to increase the response rate. 

 • For some economies the best way to collect data for the fi rst time was by sending enumerators to the compa-
nies instead of mail, e-mail, or telephone surveys. 

 • Well-defi ned databases encompassing the enterprise survey data were important in increasing the quality of 
balance of payments and IIP statistics.   

  Box 2.2    Conducting a Private Capital Flows Survey in Anglophone Africa  (concluded)
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