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Asymmetries in External
Sector Statistics (ESS)

Asymmetries persist in ESS
at the global and bilateral
levels.

These asymmetries:

= Complicate the
interpretation of global
data,

* |[mpact the credibility of
official statistics, and

= Pose challenges for
multilateral surveillance
such as the IMF’s External
Sector Assessment, and for
the understanding of global
imbalances.
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Sources: IMF External Sector Report 2025; IMF, World Economic Outlook database; and IMF
staff calculations.

Overall balance is the sum of absolute values of current account surpluses and deficits.
Discrepancy is the difference between overall surpluses and overall deficits.



Task Team on Global Asymmetries

The TT-GA was established to investigate and recommend ways to reduce global
and bilateral asymmetries in ESS.

= Comprised of representatives from IMF member countries and international
organizations, reflecting broad regional coverage.

= Since November 2024, the TT-GA has organized its work into six workstreams, each
focusing on key components of ESS as well as a workstream on tools for identifying and
communicating about asymmetries.

Drawing from previous work, the TT-GA has identified broad sources of
asymmetries, including:

= data gaps and undercoverage,

= deviations from international methodological standards,
= differences in estimation methods and source data, and
= differences in partner country attribution.



Decomposing the
Asymmetries in the BOP

The global current account
balance has been consistently
positive, peaking in 2021.

Positive discrepancies in goods
and services (indicating global
exports consistently exceeding
imports) ...

... partly offset by negative
discrepancies in primary and
secondary income (indicating
global payments consistently
exceeding receipts).

Composition of Global Current Account Asymmetries, 2005-2023
Billions of U.S. Dollars

1,200 I Goods balance B Scervices balance
I Frimary income balance N Sccondary income balance
1,000 s Current account balance

800
600

400

" I||”|I|“|“I
IMARY

-200

-400

-600

2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

Source: IMF, BOPSY 2024.

Note: Includes estimates for missing countries, which accountforaround 2.4 percent of total current
accountflows inrecent periods.



Compositionof Global Balance of Payments Asymmetries, 2005-2023
Billions of U.S. Dollars
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Asymmetries in External
Position Statistics

The global net international
investment position (assets,
excluding monetary gold, less
liabilities) has historically been
negative, reflecting more external
liabilities than assets.

Driven largely by portfolio
investment, where reported
external liabilities consistently
exceed external assets.

The net global FDI position has
shifted to negative in recent years
and has continued to grow.

Global net IIP is also impacted by
asymmetries in valuation
changes.
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Source: Milesi-Ferretti, Gian Maria, 2024, "The External Wealth of Nations Database," The Brookings Institution (based on
Lane, Philip R. and Gian Maria Milesi-Ferretti, 2018, "The External Wealth of Nations Revisited: International Financial
Integration in the Aftermath of the Global Financial Crisis," IMF Economic Review 66, 189-222.)



Complex Supply Chains and Investment
Structures and the Role of MNEs

The increasing complexity of global supply chains and the use of complex
investment structures, particularly in the context of multinational enterprises
(MNEs), present challenges for traditional statistical frameworks.

= The rise in global production arrangements, such as factoryless goods production
(FGP), requires compilers to capture goods production that takes place outside of their
economy.

= The use of Special Purpose Entities (SPEs) and other complex ownership structures
complicate the measurement and interpretation of macroeconomic indicators.

Enhancements to statistical frameworks, such as those introduced with the latest
editions of the international statistical standards, can help to understand the impact
of MNEs on macroeconomic statistics.

Additional efforts are needed, for example, to ensure consistent treatment of FGP in
trade statistics and to improve the coverage of SPEs in portfolio investment
statistics.



Addressing Asymmetries: Preliminary Views of
the TT-GA

= |nternational collaboration: Bilateral/multilateral reconciliation studies, data-sharing
agreements, and working groups (IMF, Eurostat, OECD)

= Standardization: Full adoption of international methodological standards, harmonization of
definitions

= Enhanced data collection: Improve coverage, timeliness, and reporting, especially for new
digital channels and informal flows

= Improved survey design: Expand coverage, refine instruments, and leverage administrative
data and new technology

= Capacity building: Support for national statistical agencies to improve methodologies and
data quality

= Ongoing monitoring, transparency, and methodological refinement will also be essential.
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