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The International Monetary Fund’s New Standards

for Economic Statistics

The note below “How U.S. Economic Statistics Comply
With the New  Standards” and the following arti-
cle “Standards for the Dissemination of Economic and
Financial Statistics” discuss the International Monetary

Fund’s new standards for data dissemination. Already, 
countries—including Canada, France, Italy, Japan, the United
Kingdom, and the United States—have subscribed to the
“Special Data Dissemination Standard.”

How U.S. Economic Statistics Comply With the New  Standards
   this year, the International Monetary Fund
() issued new standards for data dissemination for
member countries. The new standards attempt to im-
prove the usefulness of key macroeconomic statistics
to policymakers, businesses, and financial market par-
ticipants by addressing the following issues: Coverage,
periodicity, and timeliness; access by the public; in-
tegrity; and quality. The new standards are described
in the accompanying article, which was presented by
John B. McLenaghan, Director of the Statistics Depart-
ment at the , as a paper at a recent conference on
the Accuracy, Timeliness, and Relevance of Economic
Statistics.

Since these standards were established, the Bureau
of Economic Analysis () has received many in-
quiries from its customers regarding the genesis of
these standards and the implications for key U.S. statis-
tics prepared by  and other Government agencies.
Although many countries are likely to find the new stan-
dards difficult to meet, few changes will be required for
the United States. Most of the  standards are similar
to, and often patterned after, the standards embodied in
the U.S. system, as set forth in the U.S. Office of Man-
agement and Budget’s Statistical Policy Directive No.
. In all major areas, the United States already complies
with the  standards.
. The conference was held at  on September –, , and was jointly
sponsored by the International Statistical Institute (), The Statistical Office
of the European Communities (Eurostat), and . The full conference pro-
ceedings are being compiled by the  and will be published by  in the first
half of next year.

. This directive, “Statistical Policy Directive on Compilation, Release, and
Evaluation of Principal Federal Economic Indicators,” appeared in the Fed-
eral Register , no.  (Washington, : U.S. Government Printing Office,
September , ): ,–.

. Minor exceptions relate to the timeliness of the data for the two compo-
nent series “monthly external position” and “daily -month forward exchange
For the United States, the Bureau of the Census, the
Bureau of Labor Statistics, the Department of the Treas-
ury, the Federal Reserve Board, and  are responsible
for one or more of the data categories covered by the
new  standards (table  in the accompanying article
lists these categories); the Office of Management and
Budget is responsible for overall coordination of the
U.S. submissions.

 is responsible for the following data categories:
National accounts, general or public sector operations,
the balance of payments, and the international in-
vestment position.  now complies with the 
standards as follows.

Coverage, periodicity, and timeliness.— provides
data for all of the prescribed categories, as well as data
for all the prescribed and encouraged components. All
these data meet the  standards for periodicity and
timeliness, as Statistical Policy Directive No.  requires
the prompt release of data.

Access by the public.—As required by Statistical Policy
Directive No. ,  provides advance dissemination
of news release schedules and simultaneous release of
data to all interested parties at the specified release time.
For gross domestic product () and the balance of
payments accounts, which are classified as “principal
Federal economic indicators” under the Directive, the
data are provided to media and policy officials under
embargo conditions  hour prior to the public release of
rate.” The agencies responsible for these series have advised the  that they
will begin to provide these data within the prescribed time schedule by next
year, well before the end of the ’s ½-year transition period.

. A full description of how the United States complies with the new 

standards is available on the  Dissemination Standard Bulletin Board, which
is on the Internet athttp://dsbb.imf.org/country/usacats.htm.

http://dsbb.imf.org/country/usacats.htm
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the data; this procedure is also consistent with the 
standard.

Integrity.— conforms to the  standards for con-
fidentiality of individual respondents’ data, prerelease
access by policy officials, separation of policy state-
ments from statistical agency statements, and provision
of information on revisions to the official statistics.

• Public Laws – and – protect the con-
fidentiality of individual respondents’ data and
provide civil and criminal penalties for such
disclosure.

• The  estimates are completed at  within
a secure “lock-up” facility the day before public
release of the data. At the end of the day, after
the estimate is finalized and all copies of the news
release are locked up, one copy is delivered to the
Chair of the Council of Economic Advisers for the
President.

• Statistical Policy Directive No.  prohibits policy
officials of the executive branch from commenting
on the data until at least  hour after public release.

Quality.— publishes documentation on the
methodologies and source data that are used in produc-
ing the principal economic indicators and also provides
component detail, reconciliations with related data, and
statistical frameworks that support cross-checks and
provide assurances of the reasonableness of the indica-
tors. Statistical Policy Directive No.  also calls for the
publication of data on revisions and for an evaluation
of each principal indicator every  years.
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Standards for the Dissemination of Economic and
Financial Statistics
By John B. McLenaghan
This article was originally presented as a paper at the In-
ternational Statistical Institute () Conference, “Accuracy,
Timeliness, and Relevance of Economic Statistics,” which was
organized by  in cooperation with Eurostat and  and which
was hosted by  in Washington, , on September –, .
The author, John B. McLenaghan, is the Director, Statistics De-
partment, International Monetary Fund. The views expressed
do not necessarily represent those of .

T   of the International
Monetary Fund () for maintaining the

stability of the international monetary system are
centered on its surveillance over the economic poli-
cies of member countries. Its bilateral surveillance
activities, which encompass an ongoing relation-
ship with the authorities of its members through
the annual Article  consultations and at other
times of the year through a continuous surveil-
lance function, are dependent on a regular flow of
comprehensive and timely economic and financial
statistics. Likewise, the regional and multilateral
surveillance activities of the Fund, embodied in the
periodic reviews of global economic and financial
developments by the ’s Executive Board and
the half yearly assessments by its governing body,
the Interim Committee of the Board of Governors,
are based on up-to-date, internationally compa-
rable statistics of key country data. Similarly, for
the adjustment programs entered into between the
 and member countries needing its financial
support, the policy dialogue underlying the policy
measures incorporated in these programs, and the
design of the programs and monitoring thereof,
are dependent on accurate and timely country
data. The counterpart of these requirements of the
 is the need of policymakers for accurate, cur-
rent, and high-quality statistics in assessing current
economic conditions and formulating any needed
policy adjustments.

The increasingly globalized economy, evidenced
by the major expansion of the international capi-
tal markets through the ’s and the early ’s
and the rapid increase in the number of countries
participating in those markets, has drawn atten-
tion to the potentially destabilizing influences of
sudden and large changes in the direction of cap-
ital movements. This in turn has highlighted the
importance of ensuring that market participants—
whose transactions take many forms and whose
interests may well diverge—are able to make de-
cisions on the basis of timely and good quality
information on developments and prospects in
individual countries. The growth of around-the-
clock electronic trading in financial instruments
among an increasing number of countries, both
the established financial centers and the emerg-
ing market countries, has given prominence to the
importance of dissemination of economic and fi-
nancial data by countries and the means by which
those data can be accessed.

The international financial crisis of late
/early , which was centered on Mexico,
demonstrated clearly the increasing potential for
the spread of a crisis of this kind to other re-
gions, with significant implications for the global
economy. In the aftermath of this crisis, there
was a call for improvements in the dissemina-
tion of economic and financial data by countries,
particularly the industrial countries and emerging
market countries, whose decisions, translated into
transactions on the international capital markets,
could have major systemic effects. For more than
a year, the  has been working to establish—
with the assistance of member countries, other
international organizations, and financial market
participants—a set of standards by which countries
should disseminate their data.

This article provides a vehicle for presenting the
’s dissemination standards as a part of a broad
initiative to strengthen countries’ economic and fi-
nancial statistics, with the potential for significant
longer term gains for the international statistical
system. The first section of the article describes
the process of developing the dissemination stan-
dards, and the second section provides a detailed
presentation of the dimensions of the recently es-
tablished Special Data Dissemination Standard, as
well as the role of the ’s new electronic bulletin
board. The third section deals with implemen-
tation aspects, while the fourth section describes
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reactions to the standards’ initiative. The last two
sections outline the next steps in the development
of the standards and some brief conclusions.

Developing the Standards

At its meeting of April  in Washington, ,
the Interim Committee, in reviewing the effects of
the global financial crisis of several months ear-
lier, called on the  to strengthen its surveillance
procedures, including those covering the provi-
sion by countries of data needed for surveillance.
At the same time, it requested the  to estab-
lish dissemination standards by which countries
would be encouraged to adopt more consistent
and transparent procedures for the release of key
information on economic and financial develop-
ments. It was recognized that, in contrast to the
obligations that member countries incur under the
Articles of Agreement to provide information to
the Fund in order to conduct its surveillance, the
 has no authority to require member countries
to adopt or implement such standards. Neverthe-
less, it was understood that, although they would
be voluntary, such standards would if adopted
serve to foster improvements in national statis-
tical systems that would both work toward the
improvement of economic and financial policies
and, by enhancing the volume and timeliness of in-
formation available to market participants, would
contribute to the smooth functioning of the inter-
national financial markets. It was in this spirit,
therefore, that the initiative of the  in devel-
oping and implementing dissemination standards
could be seen as a service to its members. The
need for improved and more timely information
by participants in the international capital mar-
kets was also considered by the Heads of State and
Governments of the Group of Seven countries at
their summit meeting in Halifax, Nova Scotia, in
July , at which they called on the  to estab-
lish benchmarks for the timely publication of key
economic and financial data and a procedure for
the regular identification of countries that com-
ply with these benchmarks. At its October 
meeting, the Interim Committee of the  en-
dorsed the conclusions of a first report prepared by
the  Executive Board, which included the rec-
ommendations for the establishment of a two-tier
standard for data dissemination by countries and
the setting up of an electronic bulletin board that
would publicly display information on countries’
adherence to the standards. The Committee re-
quested that work on the more demanding of the
two standards proceed quickly, so that countries
wanting to subscribe to it could do so by the time
of its next meeting in April .

In order to establish an appropriate frame of
reference for the dissemination standards, the 
has been guided by the Fundamental Principles of
Official Statistics adopted by the Statistical Com-
mission of the United Nations in . In this
context, the Fundamental Principles were seen as
providing the basis by which producers of official
statistics should abide by the norms of good statis-
tical citizenship and with which the dissemination
standards, in responding to the needs of data users,
should be fully compatible. Therefore, in formu-
lating the standards, the  sought to identify
the best practices at the country level by means
of extensive consultations with the official statisti-
cal agencies in a large number of countries, with
the main international organizations, and with an
array of nonofficial data users, including banks,
other financial institutions, fund managers, pri-
vate data services, and rating agencies. From these
consultations and the review of country practices,
the staff of the  shaped the Special Data Dis-
semination Standard (hereafter referred to as the
standard, or the ) and its four dimensions:
Coverage, periodicity, and timeliness; access by the
public; integrity of the data; and the quality of the
data.

In seeking to establish a standard that would
have the support of its membership, the  rec-
ognized that for some of its members, even some
of the statistically more advanced, some practices
that may be deemed to be worthy of adoption by
some countries would be unfamiliar or difficult to
implement by others because they were not nec-
essarily part of the national statistical tradition or
culture. At the same time, given the decentral-
ized statistical systems in place in many countries,
there could be difficulties in seeking to implement
uniform dissemination standards in some coun-
tries. Notwithstanding these problems, it was felt
that if it was to achieve its primary objective, the
 should be set at a sufficiently high level, or
“pitch,” that would reflect, as much as possible,
the best practices identified among the statistically
more advanced group of countries. In the course of
the several discussions that took place in the ’s
Executive Board in  and early  in order
to reach agreement on the structure and content
of the , this principle was fully recognized as
central to the likely success of the initiative.

At the same time, the consultations with offi-
cial producers of data and with users underscored
the complexities of formulating and implement-
ing the standard and demonstrated the fact that a
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meaningful standard needed to strike an appropri-
ate balance between the capabilities of producers
and the legitimate needs of users. It was in
light of these considerations that the  took the
unprecedented step of circulating a draft paper
containing its proposals for the  for comment
by the public. The  received wide-ranging and
constructive comments on this paper which were
helpful in the subsequent development phase.

Content of the Special Data Dissemination
Standard

With the objective of guiding countries in the
provision to the public of comprehensive, timely,
accessible, and reliable economic and financial
statistics, the four dimensions of the  specify
a number of good practices that can be observed,
or monitored, by users.

Coverage, periodicity, and timeliness of the data

Coverage.—The standard specifies a set of data
categories that are considered essential for the pur-
pose of comprehending economic performance
in the four sectors of the economy—real, fiscal,
financial, and external.

For each of the four sectors of the economy
the standard includes () a comprehensive sta-
tistical framework for national accounts, general
government or public-sector operations, analyti-
cal accounts of the banking system, and balance
of payments accounts; () a set of data categories
that permits a tracking of the principal measures in
the comprehensive frameworks; and () other data
categories that are considered relevant to the sector
concerned (table ). The standard does not specify
the component detail of the comprehensive sta-
tistical frameworks but instead includes either the
type of breakdown (for example, major expendi-
ture categories for quarterly ) and/or presents
some major components to be disseminated (for
example, the external positions, among others, of
the banking system). The standard calls for the dis-
semination of some data categories (for example,
stock indexes) that may be produced by nonoffi-
cial entities. Although the standard is aimed at
achieving the minimum coverage required, there
is, implicitly, encouragement to countries sub-
scribing to the standard to disseminate a broader
range of data so as to provide greater transparency
to economic performance and policy.
. Some , copies of the paper “Standards for the Dissemination by
Countries of Economic and Financial Statistics: A Discussion Draft” were
circulated around the world.
Periodicity.—Periodicity, or the frequency of com-
pilation of data, is determined by several factors,
including the ease of observation and compilation
and the needs of analysis. Although these factors
may differ for specific data categories and/or com-
ponents across countries, there is, in general, broad
agreement on the highest frequency of compilation
for many of the data categories in the standard.

Timeliness.—Timeliness refers to the speed of dis-
semination or the time that elapses between a
reference period or date and the dissemination
of the data. Many factors may influence the
timeliness with which data are released, including
institutional arrangements such as the preparation
of accompanying commentary. In this context,
dissemination of data may take one or more forms:
A formal publication (a news release of summary
data or periodical publications); electronic formats
(diskettes, tapes, -) of formal publications
or databases; or recorded telephone messages or
fax services. In specifying timeliness requirements,
the standard should be viewed as setting the de-
sirable outer limits, with even shorter intervals
encouraged.

Flexibility provisions for coverage, periodicity, and
timeliness.—In the design of the standard, and re-
flecting in particular the discussions with official
data producers in a wide variety of countries, it
became clear that steps were needed to build in
some clearly defined elements of flexibility. With
respect to coverage, this flexibility took the form of
identifying certain data categories or components
that are encouraged rather than prescribed. This
was considered within the underlying principle of
the standard under which countries would strive
to improve their statistical systems. Examples of
encouraged data categories include a composite in-
dex of leading economic indicators, debt service
projections on government debt, and commodity
breakdowns on merchandise trade. A second form
of flexibility is built in through the designation of
some data categories or components on an as rele-
vant basis. Where such categories or components
are not disseminated by a country which identi-
fies them as not relevant to its circumstances and
needs, the country concerned will nonetheless be
deemed to be in observance of the coverage specifi-
cations of the standard. In similar vein, for certain
data categories, the standard identifies the required
periodicity and indicates that a more demand-
ing (that is, higher frequency) of dissemination is
encouraged.

In addition to these features of flexibility, a coun-
try that subscribes to the standard may avail itself
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Category

Real sector:
National accounts: nomin

associated prices*.
Production index/indices

Labor market .................

Price indices .................

Fiscal sector:
General government or 

operations, as relevan

Central government ope

Central government deb

Financial sector:
Analytical accounts of th

sector*.

Analytical accounts of th
bank †.

Interest rates .................

Stock market .................

External sector:
Balance of payments* ..

International reserves †

Merchandise trade † .....

International investment 
Exchange rates .............

Addendum: Population ......

* Comprehensive statistical frame
† Tracking categories
1. Given that these data are wi

less time-sensitive. Although dissem
nation of these data can be made p
of several additional options for periodicity and
timeliness, as follows:

() For national accounts and balance of pay-
ments, although the specification of quarterly
periodicity must be met, timeliness may be
less than prescribed if the principal measures
tracking these comprehensive frameworks
(that is, a production index or merchandise
trade data, respectively) are disseminated in
accordance with the prescribed periodicity
and timeliness.
Table 1.—The Special Data Dissemination Standard: Cove

Coverage

Prescribed Encouraged 

Components

al, real, and GDP by major expenditure category and/
or by productive sector.

Saving, gross n

† ..................... Industrial, primary commodity, or sector,
as relevant.

........................

Forward-looking
tative busine
posite leadin

......................... Employment, unemployment, and wages/
earnings, as relevant.

........................

......................... Consumer prices and producer or whole-
sale prices.

........................

public sector
t*.

Revenue, expenditure, balance, and do-
mestic (bank and nonbank) and foreign
financing.

Interest payme

rations † .......... Budgetary accounts: Revenue, expendi-
ture, balance, and domestic (bank and
nonbank) and foreign financing.

Interest payme

t ....................... Domestic and foreign, as relevant, with a
breakdown by currency (including in-
dexed), as relevant, and a breakdown
by maturity; debt guaranteed by central
government, as relevant.

Debt service p
ortization on
debt (Q for 
A) and amo
(Q).

e banking Money aggregates, domestic credit by
public and private sector, external po-
sition.

........................

e central Reserve money, domestic claims on pub-
lic and private sector, external position.

........................

......................... Short-term and long-term government se-
curity rates, policy variable rate.

Range of repre
lending rates

......................... Share price index, as relevant .................. ........................

......................... Goods and services, net income flows,
net current transfers, selected capital
(or capital and financial) account items
(including reserves).

Foreign direct 
vestment.

......................... Gross official reserves (gold, foreign ex-
change, SDRs, and Fund position) de-
nominated in U.S. dollars.

Reserve-related

......................... Exports and imports .................................. Major commod
time lapse.

position ........... See accompanying text ............................. ........................
......................... Spot rates and 3- and 6- month forward

market rates, as relevant.
........................

......................... ..................................................................... Key distribution

works

dely available from private sources, dissemination of official producers may be
ination by recorded telephone messages or fax services is encouraged, dissemi-
art of other (preferably high-frequency) dissemination products.

D Daily
W Weekly, or
M Monthly, o
Q Quarterly, 
A Annual
() For any other two prescribed data cate-
gories except international reserves, periodic-
ity and/or timeliness may be less (that is, less
onerous) than prescribed. No flexibility with
respect to the standard’s specifications on peri-
odicity and timeliness is available with respect
to international reserves.

Access by the public

In the dissemination of official statistics, ready
and equal access is a principal requirement for
users. The monitorable elements presented for
rage, Periodicity, and Timeliness

Periodicity Timelinesscategories and/or compo-
nents

ational income .................. Q .............................. Q

............................................. M (or as relevant) ... 6W (M encouraged,
or as relevant)

 indicator(s), e.g., quali-
ss surveys, orders, com-
g indicators index.

M or Q ..................... M or Q

............................................. Q .............................. Q

............................................. M .............................. M

nts ...................................... A .............................. 2Q

nts ...................................... M .............................. M

rojections: Interest and am-
 medium and long-term
next 4 quarters and then
rtization on short-term debt

Q .............................. Q

............................................. M .............................. M

............................................. M (W encouraged) 2W (W encouraged)

sentative deposit and
.

D .............................. (1)

............................................. D .............................. (1)

investment and portfolio in- Q .............................. Q

 liabilities, as relevant ...... M (W encouraged) W

ity breakdowns with longer M .............................. 8W (4-6W
encouraged)

............................................. A (Q encouraged) ... 2Q (Q encouraged)

............................................. D .............................. (1)

s, e.g., by age and sex .... A.

 with a lapse of no more than one week after the close of the reference week
r with a lapse of no more than one month after the close of the reference month
or with a lapse of no more than one quarter after the close of the reference quarter
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this dimension of the standard are the advance dis-
semination of release calendars and simultaneous
release of data to all interested parties. Advance
release calendars provide data users with informa-
tion needed to organize their approach to dealing
with data inputs. They also demonstrate sound
management of data operations and impart trans-
parency to statistical compilation. The standard
prescribes dissemination of release dates in two
steps. First, a country is to release a calendar for
the data categories prescribed by the standard that
identifies, at least one quarter in advance, either
the day of release or the day no later than which the
release will take place. Consistent with the relevant
category date, this initial calendar may identify a
period of up to  working days during which the
release will take place. If this quarter ahead calen-
dar is in terms of a no-later-than date or a range
of dates, the subscribing country is to identify, as
a second step, by the close of business of the prior
week, the precise release date in the following week.

For a maximum of two data categories,a country
may include in its release calendar the reasons why
a week-ahead specification of a specific release date
is not possible or is not desirable. This flexibility
feature was added in response to requests by some
countries that in the past have made less frequent
use of release calendars.

The standard also specifies that data will be
released to all interested parties, other than to gov-
ernment ministries and agencies, at the same time.
For the media and commercial data vendors, si-
multaneous release may be interpreted as including
access, under embargo conditions, to all on an
equal basis. The act of release refers to the first
availability of data to the public. In some coun-
tries, simultaneous release is being defined with
increasing strictness with respect to high-profile
data. For example, data release via fax messages
sent sequentially may not be appropriate for key
data widely sought by wire services.

Integrity of the data

For data users, confidence in official statistics is
very much a matter of their confidence in the objec-
tivity and professionalism of the producing agency.
Transparency of its practices and procedures is a
key factor in creating this confidence. There are
four monitorable elements of the standard for data
integrity. The first is the dissemination of the terms
and conditions under which official statistics are
produced, including those relating to the confi-
dentiality of individually identifiable information.
(This was embodied in the Fundamental Princi-
ples of Official Statistics, referred to above.) This
practice, which is key to fostering confidence in the
objectivity of official statistics, may be reflected in
statistical laws and regulations, the terms of refer-
ence for the chief national statistician, or the official
requirements for preserving confidentiality of in-
dividual responses. The second element prescribes
the listing of the positions of those officials within
government, but outside of the data-producing
agencies that have pre-release access to the data,
and the identification of a schedule according to
which such officials receive access. This is in the in-
terest of providing the fullest possible transparency
so as to guard against possible undue influence on
data prior to release. As was seen from the ’s
consultations, country practices differ in this area.
While some countries maintain strict embargoes
on data prior to release, others see such procedures
as restrictive and detrimental to fast and effec-
tive government response. The standard therefore
places emphasis on the means by which the de-
sired transparency in procedures can be achieved.
Third, the standard specifies identification of min-
isterial commentary on the occasion of statistical
releases in order to distinguish such commentary
from that of the producer of official statistics. This
is recognition of the view that ministerial com-
mentary is not necessarily expected to maintain the
same degree of objectivity or freedom from politi-
cal judgment vis-á-vis that of a producer of official
statistics. Fourth, in the interest of transparency of
data producers’ practices, the standard prescribes
the provision of information about revisions of of-
ficial statistics. This may include information on
the policy that is applied to data revision and data
about the size of past revisions. It also calls for the
provision of advance notice of major changes in
methodology.

Quality of the data

Data quality is difficult to define and therefore to
judge. In many respects, it is seen as a trade-off
for timeliness, depending on the needs of indi-
vidual users. For the purposes of the , two
monitorable elements have been specified as prox-
ies for quality: The provision of documentation
on methodologies and the provision of component
detail and reconciliations that permit cross-checks
and assurances of reasonableness. Users’ aware-
ness of the strengths and weaknesses of the data
is dependent on the availability of documenta-
tion on the methodology and on the sources of
the underlying data. Initially, subscribing coun-
tries would be expected to provide information
that identifies the documentation and the means
to access it. By the end of a transition period (de-
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scribed in the next section), subscribing countries
would be required to provide summary documen-
tation of methodology for inclusion in the ’s
electronic bulletin board, including statements of
major differences between national methodolo-
gies and international statistical guidelines. The
second element that serves as a proxy for data qual-
ity provides for the dissemination of component
detail underlying aggregate series, reconciliations
with related data, and statistical frameworks that
support statistical cross-checks and provide an as-
surance of reasonableness. For the purposes of the
standard, subscribing countries would describe the
component detail disseminated in relation to data
categories, the relevant statistical framework, and
the related comparisons and reconciliations.

Implementation of the 

Subscription

The term “subscription” has been used to denote
a country’s statement of its intention to meet the
requirements of the standard. Countries subscrib-
ing to the standard do so by responding formally,
in writing, to the invitation sent in April  by
the Managing Director of the  to all member
countries.

Transition period

In the discussions with national authorities leading
up to the implementation stage, it was apparent
that for many, if not most, of the countries likely
to subscribe to the , additional work would
be necessary to permit them to attain full obser-
vance of the standard, even allowing for the fact
that full use was likely to be made of the flexibil-
ity features. This was particularly the case with
respect to coverage, periodicity, and timeliness of
data, for which the targets for data dissemination
are seen to be quite demanding. At the same time,
it was considered important that countries be able
to subscribe to the  at the outset. By providing
for a transition period, which extends through the
end of , the opportunity is given to countries
to subscribe even though, because of institutional
or other problems, all elements of the standard
initially cannot be fully observed. Those coun-
tries that subscribe during the transition period
whose data dissemination practices fall short of
the requirements of the standard will, however, be
expected to take the steps necessary observe the
standard fully by the end of the transition period.
Countries may subscribe to the  at any time
during the transition period, which will end for all
countries on December , . A country that
subscribes at an early stage will therefore have a
lengthy period in which to take any necessary steps
to ensure observance by the end of the transition
period. On the other hand, those that delay tak-
ing the necessary steps to attain observance of the
standard and subscribe toward the end of the tran-
sition period will have only limited time to achieve
observance by the end of . After this date,
member countries that subscribe will have to fully
meet the standard at the time of subscription.

Dissemination Standard Bulletin Board

The cornerstone of the implementation process
is an electronic bulletin board, the Dissemina-
tion Standard Bulletin Board (), which will
be established and maintained by the  on the
Internet at a World Wide Web site. The 
is being established by the  as a service to its
member countries. Countries subscribing to the
standard will be required to provide information
about the data disseminated under the standard for
presentation in the . The  will therefore
identify publicly countries that have subscribed
to the standard and will give wide and easy ac-
cess to the information describing their data and
their dissemination practices (the “metadata”), to
be provided in terms of the four dimensions of
the standard. This information will permit moni-
toring of countries’ observance of the standard by
market participants and other users. Responsibil-
ity for the accuracy of the metadata, and of course
for the economic and financial data underlying the
metadata, rests with the countries themselves.

Countries that subscribe to the standard and that
intend to avail themselves of the transition period
to take any necessary steps to bring their statisti-
cal system into conformity with the standard will
be expected to present their plans to achieve this
objective on the .

Observance of the standard

For the standard to serve fully the purpose for
which it has been designed, its observance by sub-
scribing countries will be a primary focus of data
users. The , of course, is concerned with pro-
moting observance of the standard not only for the
purpose of ensuring that data users are receiving
accurate information but also to preserve the cred-
ibility and integrity of the standard. While it can be
expected that data users accessing the  would
at an early stage detect any divergences in a coun-
try’s observance of the standard and would make
known their concerns directly with official data
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producers in the country concerned, the  would
also need to maintain oversight of the record of ob-
servance. The  staff will provide an assessment
of a country’s observance to the ’s Executive
Board, inter alia, in the context of the Article 
consultations. The ultimate step signaling that a
subscribing country is no longer fulfilling its com-
mitment to observe the standard—a step that is
expected to be rarely, if ever, used—would involve
removal of a country’s metadata from the .
In the course of the transition period, there will
be no removal of a subscribing country’s metadata
from the  except in cases of egregious nonob-
servance. If such cases do occur, removal would
require a decision of the  Executive Board.

Beyond the transition period, formal procedures
will be needed to deal with situations that may arise
when a country does not act in a manner consistent
with its commitment under the standard. These
procedures, including the modalities for assessing
observance, are to be elaborated fully during the
transition period by the  as experience with
the standard unfolds. Such procedures would, of
course, need to operate in a timely fashion and
could involve arrangements to draw on the advice
of a panel of independent statistical experts. A
subscribing country would, of course, be given the
opportunity to present its views. The removal of
a subscribing country’s metadata from the ,
which would provide a public indication that a
country was not in observance of its commitment,
would be decided by the  Executive Board.

Reactions to the Standard

The extensive discussions on the  that have
taken place between the  and official statisti-
cal agencies, with the international organizations
and with nonofficial data users, have demonstrated
widespread interest in the objectives underlying
the standard and have helped to shape its con-
tent. Through its focus on best practices, the
standard in some respects has been seen as a path-
breaking effort that has aimed not only to respond
to the immediate need of facilitating the access of
the financial markets to critical information, but
to lay the foundation for actions at the national
level with important long-term implications for
national statistical systems.

At the level of individual countries, determina-
tion of the most appropriate coverage of the data
categories to be included in the  was very
much a matter of providing for sufficient informa-
tion to meet the minimum needs of users in the
context of the industrial countries and emerging
market countries. At the same time, it was clearly
important to avoid overloading the standard with
excessively detailed requirements. It was also clear
that the specification of data coverage, periodicity,
and timeliness needed to take account of emerg-
ing statistical requirements at a regional level, such
as those that were being formulated for countries
of the European Union. While nonofficial data
users singled out certain areas of the  that were
seen as potentially important for decision-making
for financial market participants—for example,
in providing significantly more information on
government debt—in some such cases, the most
appropriate response has been to make provision in
the  for such data to be included among the “as
relevant” categories (such as domestic and foreign
debt of the central government) or by identifying
certain data categories as “encouraged” (such as
debt service projections).

For certain data categories, difficulty was expe-
rienced in specifying an acceptable standard for
periodicity and timeliness that reflected a diver-
gence of views across a number of countries. While
market participants consistently emphasized the
importance for decision-making of low periodic-
ity and a high degree of timeliness of data, there
was a realization that reporting burdens on data
respondents and pressure on the resources of offi-
cial statistical agencies would be major factors in
reaching a consensus position. It also became clear
that national priorities, as they related to compiling
and disseminating data on individual categories,
on occasion differed significantly across countries.
In such cases, best practices were seen to be poten-
tially onerous for some countries and compromise
was called for. It was in this setting that the stan-
dard’s requirements in this area provide for options
that allow a certain flexibility to countries, while
still enabling them to observe the standard.

Discussions with official data producers also
revealed differences in the statistical “culture”
between the statistical agencies within some coun-
tries. This was reflected, for instance, in the views
of national statistical offices on the importance of
immediate and equal access to data and on the role
of release calendars. For these agencies in many
of the industrial countries as well as a number of
the emerging market countries, release calendars
were seen as an integral feature of the dissemina-
tion process, consistent with the objectivity and
independence of the statistical office. In contrast,
in some instances, central banks were less inclined
to focus on the timing of data release and saw as
a primary concern the quality (accuracy) of data
to be released. In these circumstances, they were
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inclined to see release calendars, and the specifi-
cation of a release date, as a lesser priority. The
consultations between the  staff and official data
producers indicated that in some countries where
there was a considerable degree of decentraliza-
tion in the statistical system, limited coordination
among the statistical agencies at times could be
a significant factor impeding a unified approach
to the . In this regard, for the purpose of a
country’s subscription to, and participation in, the
standard, steps to achieve improved coordination
among the key agencies would be a high priority.
From a broader standpoint, a response to coordi-
nation issues of this kind as part of action to meet
the requirements of the standard is expected to
bring other benefits in the form of a more struc-
tured approach to the development of the statistical
system.

The establishment of the  and the expec-
tation that most of the subscribing countries are
likely to take steps to improve their dissemination
of economic and financial statistics have drawn
attention to some of the broader implications
for national statistical systems, especially in terms
of the prescribed data categories. The standard
contains a strong encouragement to subscribing
countries to disseminate data in the main statistical
frameworks in accordance with accepted interna-
tional guidelines. Thus, for the national accounts
and the balance of payments, the comprehensive
frameworks of the standard are cast in terms of the
recently revised international guidelines, respec-
tively, the  System of National Accounts and the
fifth edition of the Balance of Payments Manual.
For data in the fiscal sector, the ’s Government
Finance Statistics Manual, for which a revision is
now in progress, can serve as point of reference.
In addition, the ’s Manual on Monetary and
Financial Statistics, which is now in preparation
and is expected to be completed before the end of
the transition period, will be expected to serve as a
guide to the compilation and dissemination of fi-
nancial data in the future. Thus, the establishment
of data dissemination standards is well timed to
take advantage of the results of the intensive work
of recent years in international methodologies in
economic statistics, including the beneficial effects
of efforts to extend international comparability of
data.

At a time of fiscal consolidation in many coun-
tries, concerns were expressed by official statistical
agencies in some countries that the cost of adapt-
ing statistical systems to meet the requirements of
the  may place too much emphasis on im-
proving economic and financial statistics and that
priorities should also include the development of
systems of social statistics. The evidence thus far,
however, is that countries taking steps to improve
economic and financial data systems to support
their subscription to the  will at the same time
achieve a strengthening of the statistical system
more broadly, with beneficial effects on the avail-
ability of those areas of social statistics considered
crucial for policy purposes.

An issue of high priority for data users in the
financial markets was the possible establishment
of direct links between the  and the meta-
data it presents on countries’ data dissemination
practices and the underlying country data them-
selves. In the course of the ’s consultations
with nonofficial data users, great advantages were
seen as likely to flow from the  if it in some
way gives users the means of quick and easy access
to the country data. The  staff has explored a
number of avenues by which such links could be
established and maintained. One approach that
was considered was for the  to collect and pub-
lish the related country data; this was seen to be
a costly option and somewhat duplicative, bearing
in mind the fact that the  already publishes a
large volume of country statistics in its monthly
publication International Financial Statistics. A
second approach, which would involve publication
of the country data by a commercial vendor or
vendors, raised questions of a potential conflict be-
tween the vendor and the existing procedures for
the dissemination of country data, including pro-
prietary interests. Attention therefore was given to
the possible development of a direct link between
the country metadata displayed on the  via the
Internet and the country data that are residing on
the home pages of national statistical agencies now
operating on the World Wide Web. In light of the
increasing number of countries that are coming to
the view that this means of data dissemination is
in the interest of producers and users of data, this
approach appears to offer the most promising av-
enue for establishing the desired link between the
metadata on the  and the underlying coun-
try data. The  staff is exploring the technical
features required to develop “hyperlinks” on the
Internet for this purpose.

Next Steps

With the establishment of the , the  is now
proceeding to elaborate the features of the Gen-
eral Data Dissemination Standard (), under
which it will work with all of its member coun-
tries. It is expected that the  will have the
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same structure as the  and that, in some of its
key components, it will have the same or almost
identical features. This is likely to be the case with
regard to the standard’s requirements for the in-
tegrity of data and the quality of data. Likewise,
the requirements of the  for access to data
should match those of the . Close attention
will be given to establishing the requirements for
the coverage, periodicity, and timeliness of data in
order to make appropriate allowance for the statis-
tical capabilities of countries. For this purpose, the
 will consult closely with country authorities,
other international organizations, and data users
to ensure that this standard is consistent with the
objective of achieving a significant improvement
in the dissemination of data and that, at the same
time, is within the capacity of statistical agencies
in member countries.

During the transition period, the  Executive
Board will formally review the operation of the
standards on two occasions—in late  and again
before the end of the transition period in December
. This will provide an opportunity for a full
assessment to be made of the key features of the
standards in light of experience. On the occasion of
these reviews, attention will be given in particular
to the circumstances of countries in meeting the
requirements of the standards, which will provide a
basis for determining whether any changes in their
dimensions and monitorable elements are called
for. The second of these reviews, in late , will
also enable a decision to be made on the detailed
procedures to be followed for the removal of a
country from the  in the event that it fails to
observe its commitments under the  after the
transition period.

Conclusion

The , established by the  in April  in
response to the request of the Interim Committee,
is one of a two-tier set of standards with which
the  will work with all of its members. The
 has been developed by the  after wide-
spread and intensive consultation with all of the
main players—its member countries, other inter-
national organizations, and the public, as data
users. The standard is a voluntary one and a mem-
ber country may of course choose not to subscribe.
But by its subscription, a country agrees to abide by
a set of norms. Moreover, a country’s commitment
to the standard and its performance in observing
the standard will be monitored by users accessing
the Dissemination Standards Bulletin Board.

While the immediate focus of the  will
be on its role in improving data dissemination
practices of countries participating prominently
in international capital markets, there are much
broader gains in prospect for policymakers and
data users. The standards (the  and the
) are expected to involve a concerted effort
on the part of most countries to improve their
statistical systems in order to meet the standards’
requirements for dissemination. For many, this
will require the establishment of priorities for sta-
tistical improvement, possibly with the support
of technical assistance to the principal statistical
agencies. Adoption of the standards by coun-
tries can also be expected to be accompanied
by an increased application of the internationally
approved methodologies for economic statistics
and for increased dissemination of internationally
comparable data. Improved coordination among
national statistical agencies is likely to be needed
in order to achieve these objectives. Further-
more, adoption of the standards can be seen as
an important addition to the instruments avail-
able to the  Statistical Commission and related
bodies in overseeing developments in the inter-
national statistical system. Finally, in a more
fundamental way, the standards provide an oppor-
tunity, one that has the promise of long-term gains,
to enhance decision-making by policymakers and
private data users.
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