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I. Introduction 

1. Backeround 

In its October 1995 meeting, the Interim Committee endorsed the 
conclusions and recommendations of the report of the Executive Board on data 
issues, including the recommendation for the establishment of a two-tier 
standard for the dissemination of data to the public. It requested the 
Executive Board to conclude its work soon, after consultation with market 
participants and country authorities, so that members wishing to subscribe 
to the more demanding standard for data dissemination to the public could do 
so before its April 1996 meeting. u 

Since the October Interim Committee meeting, the staff has visited 
23 countries and several international organizations and has corresponded 
with the authorities of another 42 countries to discuss issues related to 
the formulation of standards, with particular attention to the implementa- 
tion of the more demanding standard, and the establishment and maintenance 
of an electronic bulletin board. g The countries chosen for staff visits 
constituted a sample of industrial and emerging market countries that were 
considered likely to give serious consideration to subscription to the more 
demanding standard. Interlocutors supported the Fund's initiative and made 
helpful suggestions on its design and implementation. Most officials 
expressed interest in their countries' subscribing to the more demanding 
standard, subject to full articulation of the requirements. The letters 
sent to countries that were not visited by the staff drew responses from 
29 countries as of December 28; these responses were particularly useful in 
developing the proposals for coverage, periodicity, and timeliness. 2/ 

I/ The relevant Board papers, communiques, and summings up are listed in 
Appendix I. 

2/ Countries visited comprised Argentina, Australia, Belgium, Canada, 
Chile, France, Germany, Hungary, India, Italy, Japan, Korea, Mexico, the 
Netherlands, the Philippines, Poland, Singapore, South Africa, Sweden, 
Thailand, Turkey, the United Kingdom, and the United States. International 
organizations visited comprised the Asian Development Bank, the Bank for 
International Settlements, the European Monetary Institute, EUROSTAT, the 
Organization for Economic Cooperation and Development, the United Nations, 
and the World Bank. 

w The countries from which the staff sought views about the standards in 
writing comprised Austria, Bahrain, Brazil, Bulgaria, China, Colombia, the 
Czech Republic, Denmark, Egypt, Estonia, Finland, Greece, Hong Kong, 
Iceland, Indonesia, Ireland, Israel, Jamaica, Jordan, Latvia, Lithuania, 
Luxembourg, Malaysia, Morocco, New Zealand, Norway, Pakistan, Paraguay, 
Peru, Portugal, Romania, the Russian Federation, Saudi Arabia, the Slovak 
Republic, Slovenia, Spain, Switzerland, Tunisia, the Ukraine, Uruguay, 
Venezuela, and Zimbabwe. 
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2. Content and structure of the DaDer 

The Interim Committee endorsed a two-tier approach to the standards, 
There would be a general standard toward which the Fund would work with 
member countries, and a more demanding standard. In light of the urgency of 
the task as evidenced by the Interim Committee's requested timetable and the 
resources needed to evaluate with a range of members the requirements of 
data users, the staff proposes to develop and implement the more demanding 
standard first. Work toward the precise specifications of the general 
standard will be undertaken soon after Executive Board approval of the more 
demanding standard. This work will include consultation with member 
countries. Work on the general standard will focus on coverage, 
periodicity, and timeliness, as the elements dealing with access, integrity, 
and quality are expected to be the same for the general and more demanding 
standards. 

The remainder of this paper, therefore, focusses on the staff proposals 
for the more demanding standard. Section II discusses a number of issues 
that arose during the discussions in member countries and the staff's 
approaches to dealing with them. Section III makes specific proposals for 
the standard. Section IV discusses implementation of the standard, 
addressing, first, subscription to the standard and, second, the modalities 
for monitoring observance and addressing nonobservance. Section V presents 
the staff proposals for the electronic bulletin board (EBB), which would be 
the primary means of publicly identifying subscribers to the standard. 
Section VI suggests issues for discussion. One of these deals with resource 
costs and synthesizes the references to resources found throughout the 
paper. 

II. Discussions with Producers and Users of Data: 
Some Important Issues 

The thrust behind the Fund's efforts to establish standards for the 
dissemination of economic and financial statistics rests on the judgments 
that good statistics are a public good, t.hat a comprehensive and timely flow 
of statistics would reduce the likelihood of disruptive market adjustments, 
and that the Fund is well placed to play a useful role in this endeavor. 

The discussions with producers and users of data, including financial 
market participants, over the last few months revealed a widespread 
recognition of the desirability of encouraging good statistical citizenship 
and a general willingness to support the establishment of standards by the 
Fund to guide members in these efforts. Further, the discussions confirmed 
that improving the quality and international comparability of statistics is 
a time-consuming process and that the present initiative cannot be a panacea 
for dealing with the myriad of outstanding statistical problems. Rather, 
the standard should seek to reinforce ongoing efforts in this area, while 
providing some immediate benefits to both producers and users of data. 
Such a standard would support ongoing efforts by countries to undertake 
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improvements in their statistical systems by providing ready access to 
information about practices in other countries and by focusing attention on 
the important role of statistics. Users of data would benefit from enhanced 
access to important statistical information. 

Discussions with producers and users of statistics have highlighted the 
complexities of formulating and implementing the standard. A meaningful 
standard will have to strike a judicious balance between the capabilities of 
producers and the legitimate needs of users. The consultations have shown, 
however, that producers are diverse in terms of both statistical practices 
and culture --as well as their ability to produce data--while users are 
similarly heterogeneous in terms of their needs. These complexities raise a 
number of important issues, some of which were previously considered 
settled. This section introduces these issues and the proposed approaches 
to dealing with them. 

The issues relate to (i) the diversity of countries' statistical 
systems; (ii) the link between the EBB and the data themselves; (iii) the 
Fund's involvement in assessing the quality of the data; and (iv) monitoring 
observance of the standard and procedures in case of nonobservance. 

First, issues arise from the diversity of countries' statistical 
systems. What is considered good practice in some countries (e.g., precise 
release dates, or "firewalls" between the producers of data and 
policymakers) is considered far less important in others. Similarly, what 
are key statistics in some countries (e.g., employment data in industrial 
countries) may be less relevant in others. Finally, some countries' 
statistical systems are highly decentralized, and data may be produced by 
separate institutions with varying degrees of autonomy. lJ In these 
systems, it is likely that a substantial coordinating effort will be needed 
to ensure that the metadata for the EBB 2/ is provided and maintained and 
that the commitments for data dissemination are observed. 

The staff proposes to address these issues in two main ways. First, 
for these and other reasons, the staff proposes a transition period of two 
years. During this period, members would be able to upgrade their practices 
(with the possible support of technical assistance from the Fund) to bring 
them in line with the standard, and the Fund would firm up certain 
procedural aspects and refine the standard on the basis of the initial 
experience. Second, the staff proposes to introduce elements of flexibility 
in the standard. This flexibility would take several forms: (i) in 

lJ Typically, at least three institutions-- the national statistical 
office, the central bank, and the ministry of finance--are involved. In one 
major industrial country, six separate institutions share the responsibility 
of producing economic and financial statistics proposed for the standard. 

u Metadata is information about data. For the EBB, it includes, for 
example, release calendars and summary statements on methodology 
(see Section V). 
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establishing the data coverage for the standard, distinguishing between data 
categories and components that are prescribed and others for which 
dissemination is encouraged but not prescribed, and providing that some 
categories and components be disseminated only "as relevant"; and 
(ii) formulating the standards regarding access by the public and the 
integrity of statistical systems in ways that emphasize transparency of 
country practices rather than calling for specific and uniform practices. 

Second, a number of interlocutors urged that the economic and financial 
data themselves be on the EBB in addition to the metadata provided by 
subscribing countries under the standard. Previous Board discussions led to 
the conclusion that the Fund should not serve as a central point for re- 
publishing country data. Re-publishing by the Fund remains an unattractive 
option, in view of the resource costs, the additional delay in making the 
data available to users, and the need to .avoid the appearance of Fund 
certification of the data themselves. 

The staff believes that ready access to data is an important element of 
good statistical practice and that improving such access should be a goal of 
the present initiative. Some countries already provide electronic access to 
varying amounts of their data. L/ There are several options, short of 
re-publishing by the Fund, that can be considered to create a closer 
association between the metadata on the EBB and the data themselves (see 
Section V.2). However, it should be realized that associating country data 
electronically with the Fund's EBB raises a number of issues of both a 
technical and procedural nature (e.g., security concerns with systems such 
as the Internet, and the choices among several means of electronic 
dissemination), The staff takes the view that enhancing electronic access 
to data should be central to the initiative. It proposes to consider the 
issues further over the coming months with a view to arriving soon at a 
proposal about a way that electronic access could be provided to key 
economic and financial data as part of the initiative, for those countries 
wanting to avail themselves of it. In the meantime, the countries will be 
encouraged to develop and extend electronic access to their data as a key 
feature of ready access. 

In the context of data related to the metadata, many users noted the 
importance of International Financial Statistics (IFS) as a unique single 
source of internationally comparable economic and financial data for member 
countries. Users particularly valued the coverage and international 
comparability of IFS data, although timeliness of some data remained a 
concern. Users believed that, if country data were to be associated with 

j=/ The staff has been able to identify at least 19 countries that mak:e 
economic and financial information (in some cases text, in other cases data) 
available through the Internet: Austria, Belgium, Canada, the Czech 
Republic, Denmark, Finland, France, Italy, Japan, Korea, the Netherlands, 
Mexiico, New Zealand, Norway, Singapore, Sweden, Turkey, the United Kingdlom, 
and the United States. 
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the metadata on the EBB, IFS would continue for the foreseeable future to be 
a very important data source. JJ 

As countries move over time toward compilation of country data 
according to internationally accepted statistical methodologies, the extent 
of differences between the internationally comparable IFS data and country 
data associated with the EBB would tend to diminish. 

Third, during the consultations, some interlocutors urged greater Fund 
involvement in assessing the "quality" of the data. Some producers of data 
felt that good practices should be acknowledged publicly, while some users 
took the view that a distinction between good and bad practices would 
provide a valuable service. In previous Board discussions, Directors 
preferred that Fund staff not be directly involved in public assessment of 
data quality and supported the proposed reliance on certain proxies that 
facilitate users' assessments of data quality. The Board noted, as did some 
interlocutors, that certifying quality of the data on which market and other 
major decisions are made could be hazardous to the Fund. As well, assess- 
ment would have to be based on substantial statistical expertise if it were 
to be meaningful and acceptable to country authorities. 

Assessing quality would, of course, be immensely time- and resource- 
intensive for the staff. One alternative suggested by some interlocutors 
could be for the Fund staff's assessment of the adequacy of a country's 
statistics for the purposes of surveillance, prepared annually in the 
context of the Article IV consultation, to be made available on the EBB. 
Such an approach would require increased attention to the preparation of 
such material and may raise difficult issues of equal treatment across 
countries. At this stage, the staff proposes to continue to rely on 
assuring the provision of important information on the EBB by the member 
country to facilitate users' assessments of quality. These proxies would 
comprise ready access to descriptions of methodology and availability of 
underlying detail and other means of making statistical cross-checks. 

Finally, on monitoring of performance and removal from the EBB, 
Directors have agreed that a member that has subscribed to the more 
demanding standard, but found not to be observing it, should be removed from 
the EBB. Some producers of official statistics expressed concern at the 
potential effect of such a "delisting," which some compared to a downgrading 
by a bond-rating agency, even to the extent of questioning the benefi.t of 
opting for the more demanding standard at all. Both data producers and 
users noted the difficulty of the judgments involved in making such a 
decision, which would have to involve close consultation with the member 
concerned and could not be purely automatic. 

lJ IFS is available in electronic form (CD-ROM and computer tapes) and 
modalities for increasing electronic access to IFS will be examined. 
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At this point, the staff proposes to include members on the EBB so long 
as the staff is reasonably satisfied that the information provided for 
posting on the EBB is comprehensive and presented in a reasonably 
internationally comparable fashion. During the transition period, further 
reflection would be required in drawing up procedures for monitoring 
observance and removal from the EBB in case of nonobservance after the 
proposed transition. During the transition period, countries would not be 
removed except in cases of egregious nonobservance, on the basis of a 
special staff paper for the Board. 

III. The More Demandine Standard 

The recent consultations and correspondence have supported both the 
desirability of the proposed standard comprising four dimensions and 
endorsed the approach of identifying monitorable elements within each 
dimension. The four dimensions would be: 

0 Coverage, periodicity, and timeliness 
0 Access by the public 
0 Integrity of the disseminated data 
0 Quality of the disseminated data 

The interlocutors helped the staff to refine the data categories to be 
covered, provided useful information on country practices as input into the 
proposed specification of periodicity and timeliness, provided insights on 
country practices that led to the introduction of flexibility into the 
elements for access and integrity, and helped refine the elements for 
quality. (Box 1 provides an overview of the four dimensions and the 
proposed elements that emerged.) 

1. Coverage. neriodicitv. and timelines% 

Comprehensive economic and financial data, disseminated on a timely 
basis, are essential to the transparency of macroeconomic performance 
and policy. 

a. The following paragraphs describe the proposed elements of 
coverage, periodicity, and timeliness. 
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Box 1. Summary of the Proposed More Demanding Standard 

1. Coverage. Deriodicitv. and timeliness: Comprehensive economic and 
financial data, disseminated on a timely basis, are essential to the 
transparency of macroeconomic performance and policy. 

Dissemination of economic and financial data categories 
identified as prescribed in Table 1, as relevant for the country, 
with the components, the periodicity, and the timeliness 
indicated. 

2. Access bv the public: Dissemination of official statistics is an essential 
feature of statistics as a public good. Ready and equal access are 
principal requirements for the public, including market participants. 

a. Advance dissemination of release calendars 

b. Simultaneous release to all interested parties 

3. Integrity: To fulfil1 the purpose of providing the public with 
information, official statistics must have the confidence of their users. 
In turn, confidence in the statistics ultimately becomes a matter of 
confidence in the objectivity and professionalism of the agency producing 
the statistics. Transparency of its practices and procedures is a key 
factor in creating this confidence. 

a. Dissemination of the terms and conditions under which 
official statistics are produced, including those relating 
to the confidentiality of individually identifiable 
information. 

b. Identification of internal government access to data before 
release. 

C. Identification of ministerial commentary on the occasion of 
statistical releases. 

d. Provision of information about revision and advance notice 
of major changes in methodology. 

4. Quality: A set of standards that deals with the coverage, periodicity, and 
timeliness of data must also address the quality of statistics. Although 
quality is difficult to judge, monitorable proxies, designed to focus on 
information the user needs to judge quality, can be useful. 

a. Dissemination of documentation on methodology and sources 
used in preparing statistics. 

b. Dissemination of data to support statistical cross-checks 
and verification of reasonableness. 
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(1) Scooe of coverape. The standard focus on data produced by 
official national agencies (hereafter, official data producers) or other data 
to which official dissemination adds value. L/ While the standard is 
limited to the minimum necessary, countries are encouraged to disseminate 
other data that may increase the transparency of economic performance and 
policy. 

(2) Data catenories. The standards are formulated in terms of the 
basic data that are most important in shedding light on the performance and 
policy in four sectors across the economy--real, fiscal, financial, and 
external. 2/ For each sector, there is (i) a comprehensive statistical 
framework--national accounts for the data about real sector, government 
operations for fiscal data, analytical accounts of the banking system for 
financial data, and balance of payments accounts for data about external 
transactions; (ii) data that permit frequent tracking of the principal 
measures in the comprehensive frameworks; u and (iii) other data (often 
price data) relevant to the sector (see Table 1). 

The standard does not specify in detail the component breakdowns of the 
comprehensive statistical frameworks to be used in dissemination. While the 
general structure of each framework is widely recognized, countries have m#ade 
their own choices about the disaggregations within the structure that are 
reflective of their individual situations and requirements. Further, 
substantial momentum already exists through ongoing work toward greater use of 

L/ Among the complexities of including privately compiled data are issues 
that arise because of copyrights and conditions of re-publishing made by the 
private compiler and those that arise because there is usually an implicit 
stamp of approval given 'to the methodology and objectivity of privately 
compiled data when they are officially disseminated. 

2/ In the interest of setting up a concise standard, yet one that also 
serves a wide range of users, the data categories are in terms of basic data 
that can be considered the building blocks for analysis. The categories do 
not include, for example, analytical constructs that are derivable from 
these building blocks (such as the government balance-to-GDP ratio). 

3J Data for the comprehensive frameworks are prepared with less 
frequency/longer lapse of time than may be needed for short-term economic 
analysis. A less comprehensive, but more timely, data category is also 
included in the standard for each sector. Monthly production data are an 
early indicator of GDP; monthly central government data can be a useful 
gauge for less frequent general government or public sector data; central 
bank data are available more quickly as an indicator of financial 
developments than bankin,g system data; international reserves and monthly 
merchandise trade data track quarterly balance of payments developments. 
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component detail specified in international guidelines. u For the time 
being, the proposed standard either indicates the type of breakdown (e.g., 
major expenditure category for quarterly GDP) and/or highlights several 
components to be disseminated (e.g., money aggregates, domestic credit by 
public and private sector, and the international position for the analytical 
accounts of the banking system). 

(3) Periodicitv and timeliness. Periodicity, or frequency of 
compilation, of a particular data category is determined by several factors, 
including the ease of observation or compilation (e.g., whether data are 
amenable to a daily tally, based on administrative records, amenable to a 
frequent survey, derived from multiple data sources) and the needs of analysis 
(e.g., considerations such as volatility and status as an operational 
variable). Timeliness, or the lapse of time between a reference date (or 
close of a reference period) and production of the data, reflects many of the 
same factors but also some others related to institutional arrangements such 
as the preparation of accompanying commentary and printing. u 

The specifications proposed for periodicity and timeliness draw on 
country practice; the periodicity obsenred in country practice is more regular 
than the timeliness. 3J The timeliness specifications are set out in terms 
of "no longer than" prescribed lapses of time to recognize that official 
producers may, for reasons of efficiency, wish to release several sets of data 
in one periodic dissemination product (such as a monthly bulletin), but the 
standard should be viewed as encouraging shorter lapses. For data categories 
specified for daily periodicity, producers of the data may wish to consider 
brief recorded telephone messages and fax services in addition to the more 
traditional hardcopy publications. 

lJ In the case of national accounts and balance of payments statistics, 
revised international guidelines--respectively, the 1993 System of National 
Accounts and the Balance of Payments Manual: Fifth Edition--were recently 
introduced, and to specify detail in terms of either the old or new versions 
would be inappropriate at this time. In the case of fiscal data, the 
general structure outlined in A Manual on Government Finance Statistics is 
widely used. The Fund is updating that manual and is preparing a new manual 
for monetary and financial statistics, with a view in each case to their 
acceptance by member countries as international guidelines. The component 
detail to be specified in these methodologies should be considered the 
target at some point in the future. 

2J In SM/95/175, timeliness was included as an element of the dimension 
of access by the public reflecting the interrelationships between timely, 
ready, and equal access. To minimize the complexity of the standards, 
timeliness is now considered as one of the statistical features along with 
coverage and periodicity. 

3J The specifications proposed are also consistent with an approach in 
tihich, as a first approximation, quarterly data should be published with a 
lapse of no more than a quarter from the reference date or close of the 
reference period, monthly data with a lapse of no more than one month, and 
weekly data with a lapse of no more than one week. This approach is based 
on the coincidence of the underlying factors that determine the periodicity 
and lapses of time in the production of data. 
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b. The soecifications for the more demandinn standard 

Table 1 summarizes the proposed specifications for coverage, periodicity, 
and timeliness for the more demanding standard. Appendix II summarizes the 
modifications made as a result of consultations, correspondence, and further 
consideration to the data categories in the initial minimum list that was part 
of the Board's report to the Interim Committee in October 1995. These 
specifications, in their focus on the frequency and timeliness of aggregates 
and/or selected components, reflect an urgency in the need to improve short- 
term economic analysis. L/ 

The principal data category for the real sector is the national accounts, 
consisting of nominal levels, real (price-adjusted) levels, and associated 
prices (deflators or price indices). The data components within this category 
provide for GDP by major expenditure category and/or productive sector. 
Although the former breakdown is preferred by most users, provision of both 
breakdowns is encouraged. While not prescribed, saving and gross national 
income (or GNP, as it was formerly known) are data components that countries 
are encouraged to provide. Classification according to the System of 
National Accounts is strongly encouraged. 

The data category designed to track GDP on a more frequent basis is a 
single production index or a selection of production indices. The index that 
is relevant will depend on a country's economic structure--industrial 
production in countries where manufacturing, mining, and utilities are 
important, commodity production (e.g., petroleum and rice) in other countries, 
and/or agricultural production in still others. To provide a guide to 
quarterly GDP, a monthly index/indices is proposed. The "or as relevant" 
notation for periodicity and timeliness is a recognition that in some 
countries, such as those where seasonal crop production is important, 
production is not well represented by a monthly index. 

Of the several kinds of forward-looking indicators that emerged as 
important in the staff's discussions in member countries, those listed in 
Table 1 are illustrative of surveys of expectations, surveys of orders (e.g., 
for manufactured products), or composite indices that combine several 
indicators into a single index. Countries are encouraged to develop and 
disseminate such indicators in response to substantial user interest in them. 

1;/ Of course, however, research and analysis of a longer-term, often more 
structural, nature require more comprehensive data although often with less 
emphasis on frequency and timeliness. 
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Table 1. The Moore Damnding Standard: Covmragm 
Periodicity, and Timalinms 

F Pcriodicity Timeliness Coverage 

Prescribed r Encouragad 
categories and/or 

Category conponents 
convonents 

.: 
,.:,:.::.j: ::... 1. .;.. :.::j : :.: : ,. .) : .: : ,:’ .’ : 

,: :. :. ? :. 
: :. 

: : : : 
.,:. .: :. 

P Q Saving, gross 
national income 

GDP by lnejor expenditure 

category and/or by productive 
sector 

Industrial, primary cofmodity, 
or sector, as relevant 

National accomts: 
nominal, real, and 
associated prices 

Production index/indices M (or as 
relevant) 

H or Q 

M (or as 
relevant) 

M or Q Forward-looking 
indicator(s), 

e.g., 
qualitative 
business surveys, 
canposite leading 
indicators index, 
orders 

Labor market 0 Errployment, una@oyment, and 
wages/earnings, as relevant 

Consunar prices and 
producer or wholesale prices 

Share price index, as relevant 

a 

n Price indices w 
- 
Stock market u 

:.. 

D 

::,:....,. :,:.:::,.:.,. .: : ~:...:.(~,;‘j:).:~~~~ :. .::. i:. : :.,, Fj&e&&w : c;.;,.:j: .: 

General government/ 
public sector operations 

.:.,.:, .: ;;j:: .. 
. “:P ,. .‘... 

Interest payments A 2P Revenue, expenditure, balance, 
and dunestic (bank and 
nonbank) and foreign 
(disbursamants and repaymsnts) 
financing 

Budgetary accounts: revenue, 
expenditure, balance, end 
domestic (bank and fwnbank) 
and foreign (disbursements and 
repayments) financing 

Domestic and foreign, with 
breakdoms by maturity and 
currency (including indexed, 
as relevant) 

Central goverment 
operations 

Interest payments n M 

Central goverment debt Debt service 
projections: 
interest and 
amortization on 
medim and Long- 
term debt W for 
next 4 quarters 
ad then A) and 
amortization on 
short-term debt 

Q 

,, : . . ‘, 
.I .’ 

P 

p> 
. . 

Money aggregates, cimestic 
credit by public and private 
sector, external position 

Financial sector 

Analytical accounts of the 
banking sector 

n M 
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Table! 1 (concluded). The More Demanding Standard: 
Coverage, Prriodicity, and Timeliness 

-r r 
t 

Periodicity Timllness Coverage 

Prescribed -r Encouraged 
categories and/or 

components Category c-ta 

M 
(Y encouraged) 

2u 
(Y encouraged) 

Reserve money, docrstic cl.aiats 
by public and private sector, 
external position -- 

Short-tern and long-tern 
goverment security rates,, 
policy variable rate 

Analytical accounts of the 
central bank 

Interest rates Range of 
representative 
deposit and 
lending rates 

D 

.’ 
:’ 

.:,>,.. ; ,.,, 
Ext&&l. && ,.:’ ., : ‘/j:::;:! ‘:T: . . 

Balance of payments 

-- 
Goods and services, net incw 
fiious, net current transfers, 
selected capital (or capital 
and financial) account items 

Foreign direct 
investment and 
portfolio 
investment 

Q 

Aincluding reserves) 

u Y International reserves Gross official reserves (j&d, 
foreign exchange, SDRs, and 
Fvd position) and OffiCirl 

liabilities, dwwinated in 
U.S. dollars -- 

Merchandise trade M M Exports and imrts Major cwsodi ty 
break- ui th 
longer time lapse 

International investment 
poszition 

A 
(0 encouraged) 

20 
(P encouraged) 

Assets: reserves; direct 
ilnvestnmt; portfolio (equity 
and debt); and other. 
Liabilities: direct 
invest-t; portfolio (equity 
and debt--the latter covering 
s#hort-tern and nediu- and 
long-tern, with a breakdown by 
local and foreign currency); 
and other -- 

Spot rates and 3- and 6-month 
forward market rates, as 

le 1 event -- 
:. 

-- 
Exchange rates 2/ 

; ., ..:.::, .: ,‘:‘. : ,: i .’ 

Periodicity and timeliness: Daily N[“D~~); weekly or with lapse of no Iy)re than one week (Wl) after the 
reference data or close of the refelrence week; auztnthly or with lapse of no more than one month (Ww”); quarterly 
or with lapse of no more than one qwter (WY); annual (YA’Y). 

J/ Given that data are widely available fran private sources, disscnination of official producers may be less 
time-sensitive. Although dissemination by recorded telephocw messages or fax services is encouraged, 
dissemination of these data can be lwde part of other (preferably high-frequency) dissemination producl:s. 

I;/ Many users are interested in re#al effective exchange rate (REERs) indices, as well as nominal rater;. As 

these indices are calculated by the Fund, means of distributing them electronically are being examined., 
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For price statistics, consumer price indices and producer or wholesale 
price indices are prescribed. They are widely used in their own right, and 
as well are needed for price-adjusted national accounts. 

Labor market data are critically important statistics in industrial 
countries but may be less meaningful in others, such as those with large 
informal or subsistence sectors. The "as relevant" notation recognizes that 
the coverage of the specified employment, unemployment, and wages/earnings 
components may, of necessity, be less than the total economy and that such 
concepts may not be meaningful. 

In countries where a stock market exists, because a share price index 
is often closely and widely followed, countries should disseminate such an 
index, with due consideration to concerns about officially disseminating 
data produced in the private sector. Daily data observations are called 
for; because the data are available in the newsmedia and from commercial 
data vendors, official dissemination is less time-sensitive than otherwise 
would be the case and timeliness is not specified to allow the disseminating 
agency flexibility to incorporate the index into another (preferably high- 
frequency) product. 

For the fiscal sector: the principal data category covers the general 
(central plus state or protincial and local) government or the public 
sector, depending on which coverage is the focus of policy and analysis in a 
particular country. Fiscal data compiled according to the classifications 
of the Manual on Government Finance Statistics are encouraged. In 
recognition of the great difficulty in compiling these data in most 
countries, they are shown in Table 1 as produced on an annual frequency with 
a lag of two quarters. Dissemination of data on interest payments is shown 
as "encouraged." 

As a more frequent and timely indicator of fiscal stance, central 
government indicators should cover as wide a range of central government 
units (budgetary accounts, social security, extrabudgetary units and 
accounts) as is feasible, and units excluded from the monthly data should be 
noted in the methodological description on the EBB. 

Data for debt are prescribed in terms of central government debt. 
Debt data should be specified as domestic and foreign (where the distinction 
is meaningful and practical), and breakdowns should be provided by maturity 
(short versus medium and long term) and currency (indexed debt should also 
be included as relevant). Dissemination of government debt service 
(interest and amortization) projections is shown as "encouraged." 
For certain emerging market countries, dissemination of interest and 
amortization schedules would be especially important. 

For the financial sector, the principal data category is the analytical 
accounts of the banking system. Data for the banking system should cover 
all units of the banking system that are included in principal national 
measures of money aggregates (H2 or H3). Countries with complex banking 
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systems, particularly with extensive branch banking, may find such a 
schedule difficult to achieve. In these cases, major indicators (money 
aggregates and total credit) should be disseminated within one month and 
comprehensive data disseminated at the earliest date feasible. 

With regard to data for the central bank, the components specified are 
reserve money, claims by public and private sector, and the external 
position. Monthly dissemination within 2 weeks is prescribed, but weekl:y 
dissemination within a week is "encouraged." 

Interest rates should include short-term and long-term government 
securities rates as appropriate to the country (e.g., three-month Treasury 
bill rate and ten-year government bond rate) and a policy variable rate, 
such as the central bank lending rate. Publication of deposit and lending 
rates are "encouraged." 

For the external sectoK balance of payments data should include, for 
the current account, imports'and exports of goods and services, net income 
receipts, and net current transfers. Capital (or capital and financial) 
account components should include at least reserves data and other available 
components of financing. Classification according to the Balance of 
Payments Manual (fourth or fifth edition according to current national 
practice) is strongly encouraged. On a more frequent and timely basis, 
international reserves should be provided in U.S. dollars. Merchandise 
trade should be provided first with at least total imports and exports and 
then with detail by major commodity within a slightly longer lapse of time 
for compilation. 

For the international investment position, the major data components 
specified are reserve assets, direct investment assets and liabilities, 
portfolio (equity and debt) assets and liabilities, and other assets and 
liabilities. Classification according to the fifth edition of the Balance 
of Payments hnual is strongly encouraged. Regarding external debt (covered 
under the international investment position), there is a tension between 
specification of a standard that could be applied to a wide range of 
countries and the kind of highly detailed information that would be 
desirable for a country experiencing significant external sector 
difficulties. The proposed specification seeks to strike a balance. It 
calls for annual information on short-term and medium- to long-term external 
debt as prescribed, with a breakdown between domestic and foreign currency. 
Because of the substantfal interest in external debt, dissemination on a 
quarterly basis is 'encouraged." 

Exchange rates should be disseminated on a daily basis, as should 
forward exchange rates (three- and six-month rates) where relevant. 

Population is shown as an addendum. It is prescribed because of its 
usefulness as a scaling factor, e.g., in GDP per capita. 
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2. Access bv the Dublic 

Dissemination of official statistics is an essential feature of 
statistics as a public good. Ready and equal access are principal 
requirements for the public, including market participants. 

a. Advance dissemination of release calendars 

The proposed standards prescribe dissemination of a release calendar 
identifying, at least one quarter in advance, either the day of release or 
the day "no later than" which release will take place for the data 
categories prescribed by the standard. An initial calendar may identify a 
period of time of up to five working days during which the release will take 
place, to be followed by a calendar, published no later than the close of 
business of the prior week, identifying the date of release during the 
followLng week. 1/ For example, assume that a producer expects to release 
a data category on April 15. An initial calendar made public in January may 
identify the day of release (the 15th), a date no later than which the data 
will be released (perhaps the 19th), or a period of up to five working days 
during which the data will be released (perhaps the 15th through the 19th). 
No later than the close of business the prior week, the producer is to 
identify the date of release during the following week. Members are 
encouraged, as well, to specify the exact time of release in the calendars. 
Members are also encouraged to publish release calendars for data categories 
not prescribed by the standard. 2/ For the EBB, the member would provide 
the calendar, including any follow-up calendars. 

The staff consultations with members revealed a wide range of 
practices, both across countries and within countries, about the way the 
public is made aware of, or finds out about, statistical releases. Private 
users of data strongly support advance release calendars, which provide them 
information with which to take a more active, organized approach to 
acquiring the data needed for their work. Producers that do not now produce 
advance release calendars, including a number of central banks, were 
especially concerned about risks to the quality of data that might emerge by 
a requirement of this kind. However, producers that do prepare them 
consider them important elements of "best practice" in highlighting sound 
management and transparency of statistical compilation. Appendix III 
provides further discussion of reactions to this element. The proposed 
element, incorporating the initial flexibility of a no-later-than- 
formulation and a range of release dates and specifying the exact date only 

u See the discussion in Section V about the electronic bulletin board, 
that deals with the workload created by the updating of the release 
calendars. 

u In general, members are encouraged to apply the practices prescribed 
in the standard to data categories not covered by the standard when public 
interest warrants. 
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the week prior to a release, seeks to meet the concerns expressed by 
producers while retaining the advantages of advance calendars. 

1~. Simultaneous release to all interested oarties 

The proposed standard prescribes that data be released to all 
interested parties at the same time. J/ Release is not intended to refer 
to access by government agencies, including those other than the producing 
agency; pre-release access is governed by conditions set out in the 
description of integrity (see subsection 3.b below). For media and 
commercial data vendors, simultaneous release may be interpreted as 
including access, under embargo conditions, to all on equal terms. The act 
of release may consist of providing summary data accompanied by provision of 
detail in other formats (e.g., diskettes and access to electronic 
databases). Members are encouraged to make the release in as many formats, 
especially electronic formats, as possible consistent with the extent of 
public interest in the data. For the EBB, subscribing members would 
describe the procedures applicable for each data category. These procedures 
may vary according to the sensitivity and other characteristics (e.g., need 
for accompanying technical explanation) of the data. 

In the staff's consultations, the principle and practice of 
simultaneous access was widely accepted. Particularly when applied in 
combination with advance release calendars, even some users who reported 
having informal pre-release access to data recognized the necessity of such 
a practice in a setting of near-instantaneous, world-wide communication. 

3. Integrity 

ITo fulfil1 the purpose of providing the public with information, 
official statistics must have the confidence of their users. In turn, 
confidence in the statistics ultimately becomes a matter of confidence 
in the objectivity and professionalism of the agency producing the 
statistics. Transparency of its practices and procedures is a key 
.factor in creating this confidence. 

a. Dissemination of the terms and conditions under which official 
statistics are produced, including those relating to the 
confidentialitv of individually identifiable information 

Under the prescribed practice being proposed, the terms and conditions 
under which statistical agencies operate may take various forms, includiqg 
statistics law(s), charters, and codes of conduct, and they may refer to 
matters such as the relationship of the statistical unit to a larger 
department or ministry of which it is part (if relevant), the requirement to 
publish data it has collected, the terms of reference for the chief 

IJ' This aspect of the standard would not affect the privileged access to 
information by the Fund in its surveillance and program activities. 
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statistician/director, and procedures and processes related to the 
confidentiality of individual responses. Dissemination of this information 
may take a variety of forms, including annual reports of the producer of 
statistics, abstracts in key publications, and statements of relevant 
passages referring to confidentiality on survey forms. Producers may find 
it convenient to use logos and other insignia to remind users of the terms 
under which statistics carrying the logo are produced. h/ For the EBB, 
subscribing members would describe the terms and conditions applicable for 
each data category. The terms may vary across data categories, especially 
in countries with decentralized statistical systems. 

This practice of publicizing the terms and conditions under which 
official statistics are produced, which is embodied in the "Principles of 
Official Statistics" adopted in 1994 by the United Nations Statistical 
Commission (see Appendix II, SM/95/175), is already fairly widespread. Both 
producers and users view it as a somewhat indirect but important feature of 
approaches to fostering confidence in the objectivity and professionalism of 
official statistics. 

b. Identification of internal government access to data 
before release 

For tnternal government access outside the agency producing the data 
prior to their release, the proposed practice comprises the listing of 
persons/positions who have access and the schedule according to which they 
receive access. Such identification--that is, statements of "who knows what 
and when" --may take a variety of forms, including brief notices to the 
public and annual reports of the producer of statistics. For the EBB, 
subscribing members would present a summary statement and/or identify where 
a more detailed, updated list is maintained (e.g., in the press offices of 
the data producers). 

As noted in SM/95/175, some countries maintain strict embargoes on the 
availability of data even within the government prior to their release. 
However, in a number of countries, such procedures were viewed as unduly 
restrictive and a detriment to fast and effective government reaction. 
The proposed practice is intended to provide any pre-release access within 
government that the government deems appropriate while providing 
transparency to those practices. As well, this transparency with respect to 
pre-release access within government would work in support of the practice 
of simultaneous release to those outside government and the practice of 
identification of ministerial commentary (see below) to help ensure the 
objectivity of the data. (See Appendix IV.) 

I-J For example, statistics in the Official Statistics of Sweden series 
are prepared according to the prescriptions of the statistical law and are 
to be so designated. Releases prepared by the U.K. Government Statistical 
Service, according to its Code of Practice, are marked with its banner and 
logo. 
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C. Identification of ministerial c-entary on the occasion 
of statistical releases 

Ministerial commentary is not necessarily expected to maintain the same 
degree of objectivity or freedom from political judgment as would be 
expected of good practice for a producer of official statistics. Therefore, 
the proposed practice under the standards is to identify such commentary :so 
that its source will be transparent to the public. The identification of 
ministerial commentary on the occasion of statistical release may take 
several forms --including separate statements by the minister (or other 
policy or political official) or, alternatively, identification of a 
statistical agency's material in a release that contains both ministerial 
commentary and data. The agency's material may include data, explanatory 
text (e.g., of an unusual event affecting the data), and objective analys:Ls; 
the identification as agency material may be made in various ways, includ:Lng 
the use of source lines in tables and of the producer's logos or other 
insignia. Subscribing members would describe the procedures applicable for 
each data category for the EBB. The procedures may vary, especially in 
countries with decentralized statistical systems. 

The recent consultations by the staff highlighted that in a number of: 
countries there is a long-standing tradition of ministerial commentary on 
the occasion of statistical releases, but there is also widespread public 
recognition of the objectivity of the producers of official statistics. 
A practice of identifying ministerial commentary attempts to strike a 
balance between these situations and those where the objectivity of the 
producers is less clear, as described in Appendix IV. 

d. Provision of information about revision and advance notice 
of maior chances in methodoloev 

Under the staff's proposal, relevant information about revision may 
include statements about the policy followed (e.g., a policy of revising 
monthly data when an annual, more comprehensive survey becomes available or 
a policy of no revision) and data about the size of past revisions. Advance 
notice of changes in methodology (e.g., changes in base year, major 
expansions of sample size, introduction of alternative data sources, 
reclassification of transactions or industries) may take a variety of forms, 
ranging from short statements in press releases to presentations and papers 
in public fora. Members are encouraged, as well, to provide easy access to 
information explaining revisions after they are released (e.g., by access to 
a person able to answer questions about revisions). For the EBB, 
subscribing members would describe the policy, size of past revisions (at 
least for major aggregates), or other relevant information about revisions 
(such as the sources of revision and/or components that show the largest 
revi.sions) for each data category and the procedures for providing advance 
notice of major changes in methodology. 

Users are interested in revisions from several points of view, but the 
emphasis in this element is on practices related to revisions that enhance 
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the transparency of producers' practices., The practices described are meant 
to give producers of official statistics several ways of providing the 
information about revisions and changes in methodology and thus to strike a 
balance between users' concerns about revisions and the resource cost to the 
producers of providing the information. 

4. Oualitv 

A set of standards that deals with the coverage, periodicity, and 
timeliness of data must also address the quality of statistics. 
Although quality is difficult to judge, monitorable proxies, designed 
to focus on information the user needs to judge quality, can be useful. 

a. Dissemination of documentation on methodology and sources 
used in orenarinv statistics 

Under the proposed standard practice, dissemination includes the 
provision of access to information about methodology and sources on request. 
Thus, the documentation may take several forms, including summary notes 
accompanying release of the data, separate publications, and papers 
available on request from the producers. Members are encouraged to include 
and highlight statements and declarations about important features of 
quality (e.g., the kind of error to which the data are subject, sources of 
noncomparability over time, measures of coverage and sample error for census 
or survey data). u For the EBB, subscribing members would provide 
information that identifies the documentation and how to access it. 
Subscribing members would provide summary documentation of methodology on 
the EBB, including statements of major differences from international 
guidelines. 

Most users and producers consulted by the staff supported the approach 
of using proxies for assessing the quality of publicly available statistics. 
Documentation on methodology and sources used in preparing statistics was 
widely accepted as such a proxy. In combination with statistical cross- 
checks provided in the next element, users generally believed that the 
proposed standard would provide the information needed for their own 
assessment of quality. 

Users showed great interest in methodologies and often noted 
difficulties in obtaining documentation on them. Providing access to this 
information on the EBB, even as a summary, and highlighting major 
differences from international guidelines, is strongly encouraged. From the 
producers' viewpoint, statements of methodology are difficult to write and 
to keep current in the face of changes in the economy and statistical 
techniques. Documentation of methodology often competes with other uses of 

u The size of past revisions, which is often in the list of aspects of 
quality, is included in an element on integrity, drawing on its role as an 
indicator of the transparency of conditions under which data are produced. 
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data producers' resources, so that provision of methodologies would have 
resource costs for &ta producers. 

b. Dissemination of &ta to support statistical cross-checks 
and verif&tion of reagonableness 

The proposed element of the standard provides for dissemination. 
Component detail is, of course, to be at a level that does not conflict with 
other desirable characteristics such as the confidentirllty of individually 
identifiable information or statistical reliability. Statistical frameworks 
include accounting identities and statistical relationships (such as balance 
sheets). Comparisons and reconciliations include those that cut across 
frameworks, such as exports and imports as part of the national accounts and 
as part of the balance of payments. For the EBB, subscribing members would 
briefly describe the detail, the framework, and the comparisons and 
reconciliations~ 

The availability of data to support statistical cross-checks and 
verification was widely accepted as a proxy for the quality of publicly 
available statistics. Component detail, although used in this context to 
facilitate such checks, is also useful in its own right for in-depth 
analysis and research. 

IV. -tation of the More Demand-Standard 

The staff proposals for implementation are well articulated in some 
respects, while they need to be elaborated further in others. This section 
describes the matters where the staff is presenting proposals for the 
Board's consideration and discusses areas where issues remain to be 
resolved. 

1. Subscrbtion to the stdard and start UP 

Countries would be invited to subscribe to the standard on a voluntary 
basis. This invitation would take place following Board approval of the 
more demanding standard and before the April 1996 meeting of the Interim 
Committee. Staff would communicate with country authorities to provide 
supporting information about procedures and information requirements for 
subscription. Countries would subscribe by sending an appropriate 
communication to the Fund. To the greatest extent possible, the 
communication would also transmit the metadata, which in any event would be 
required no later than three months afterwards. Fund staff would discourage 
countries if it appeared likely that there would be severe difficulties in 
observing the standard, even on the transitional basis outlined below. It 
is unlikely that many countries would immediately be able to observe the 
standard fully. In these circumstances, countries would be expected to 
delineate the elements on which they fall short and to provide a plan, 
accessible on the EBB, for observance by the end of the two-year transition 
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period. The two-year transition would also provide an interval during 
which members could seek technical assistance to improve practices. 

This approach to subscription during the two-year transition period 
would have a number of advantages. First, it would use the Fund's 
initiative to establish the standard to provide strong incentives for 
countries to improve their statistical practices. Second, it would provide 
an incentive for countries that could not observe all elements immediately 
to pursue subscription only if there was a clear prospect of making the 
necessary improvements within two years. Countries that were not confident 
that they could fully observe the standard by the end of the transition 
period would damage their credibility if they subscribed and could not 
follow through. However, it needs to be acknowledged that this approach to 
subscription may mean that the signal to financial markets and other data 
users from subscription will be somewhat less clear cut during the 
transition period as subscription could (in some areas) indicate intentions 
to observe rather than actual observance. 

The opening of subscription would set in train a sequence of proposed 
events, as shown in Box 2. As soon as a critical mass of countries has 
formally subscribed, it is proposed that a two-year transition period begin. 
The staff proposes that a critical mass would comprise 15-20 countries. 
Meanwhile, country metadata, requested to the greatest extent possible along 
with formal subscription but no later than three months afterwards, would be 
under review by the staff to ensure that it is comprehensive and presented 
in a reasonably internationally comparable fashion. The staff proposes that 
the metadata be placed on the EBB and the EBB be opened to the public as 
soon as the metadata for the critical mass of countries is ready. 

The transition and start-up periods would be likely to entail 
significant resource costs for development and administration of the 
standards and related technical assistance (although cost recovery for 
technical assistance is a possibility to be explored). 

2. Monitorine observance and removal for nonobservance 

The Fund has a direct interest in promoting observance of the standard, 
in view of the importance of preserving its credibility and because of the 
need for accurate signals to data users. On their part, users are 
interested not only in which countries are subscribing to the standard but 
also (and more importantly) whether these countries actually observe the 
standard. It would therefore be appropriate for both the Fund and users to 
play a role in monitoring. The Fund would facilitate a monitoring role for 
users through the provision of information on the EBB, including country 
contact points. 
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Box 2. Proposed Sequence of Events for the More Demanding Standard 

October 0, Januuy 24, P&ruuy/Huch April22, W/J-. Juno/July H~J/JuZlO 
1995 1996 1996 1996 1996 1996 1998 

Intorim Baud Board Intorim Critical mamm l4atadat.a Transition 
cocrmittoe discusrar qprovor Collitt.0 of rubrcribus rody period mds. 
ondorau propoml. l taudud. rote. attained . for 

Baud Subscription Trmsition critical 
rqort. 0poIu. period YSS of 

boaian. rubrcriborm. 

EBB 0p.m 
to world. 

While ultimately judgments would need to be made within the Fund, the 
public, especially the markets, could play a role. Data users may be the 
first to notice if certain data do not meet the timeliness and 
frequency indicated on the EBB and may be well positioned to detect 
shortfalls of access, integrity, or quality. While slippage should be taken 
up directly with the data producers, the Fund would also need to know of 
problems and an appropriate point of contact for users would be needed. 
Fund staff would also be in a position to consult periodically with 
interested users. 

Monitoring by the Fund could, at least in part, rely on the Article IV 
consultation process. For the purposes of surveillance, the Fund is already 
monitoring the adequacy (i.e., coverage, periodicity, timeliness, and 
quality) of data provided to the Fund in Article IV consultations. For 
subscribing countries, the scope of this monitoring could be extended to 
cover, in addition, the elements of access and integrity in the context of 
the dissemination initiative. Information from data users would provide 
pointers for country discussions with Rand staff. The staff assessment of 
observance of the dissemination standards would be included in the Article 
IV consultation report, in addition to the assessment of country data 
provided for surveillance. Monitoring the standard would, of course, have 
resource costs to engage in the necessarily more intensive review of 
statistics. 

To preserve the credibility of the standard, a procedure will be needed 
under which countries that cease to observe the standard would be removed 
from the list of subscribers and from the EBB. Since removal would be 
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highly sensitive, the standard should contain strong positive incentives for 
observance to mininize the likelihood that these procedures would be 
invoked. There would need to be a clearly specified sequence of events 
that would lead to removal. At the same time, as in other relations between 
the Fund and its members, judgment and discretion to accommodate country- 
specific considerations would also be necessary. Of course, countries that 
do not observe the standard may need time to address the situation. If a 
country does not return to observance, it would be free to initiate its own 
removal. The staff could facilitate this process by suggesting voluntary 
withdrawal.' 

With regard to the decision to remove a country from the subscription 
list and from the EBB, some alternatives can be considered. First, the 
Executive Board could take the decision, on the basis of a special staff 
paper. Second, the decision could be delegated to the staff, on the basis 
of a Board-approved set of procedures. In either case, a recommendation 
could be made by a "blue ribbon" panel of statisticians appointed to 
adjudicate such cases. Such a recommendation would of course need to be 
evaluated by the staff and decision-making authority would have to remain 
with the md. 

In the course of the two-year transition period, the staff proposes 
that there would be no removal of subscribers, except by Board decision in 
cases of egregious nonobservance. For example, if a subscribing country was 
not publishing foreign reserves data, or was generally releasing it with a 
long lag (such as a month, for example), despite the standard, this 
procedure could be invoked. Similarly, if a subscriber had provided a plan 
for statistical improvements and was making little progress, the staff could 
prepare such a paper. A procedure along these lines during the transition 
remains necessary to preserve the credibility of the standard. During this 
period, the staff would continue its dialogue with interested members and 
would develop an approach --which, of course would require Board 
consideration and approval-- on the modalities for assessing observance of 
performance and for removing nonobservers. Subject to Board approval, these 
procedures would be applied to subscribers at the end of the transition. 

V. ne Electronic Bulletin Board 

The proposal to establish the EBB, as outlined in the Board report to 
the Interim Committee, was well received by both the producers and users of 
data with whom the staff consulted, It was seen as a way to identify 
publicly the countries that subscribe to the more demanding standard and 
provide access to important information about country data--the metadata-- 
that would be useful in its own right. It would also facilitate monitoring 
of performance under the standard. Producers of data generally confirmed 
their willingness ,to provide the information to the Fund for the EBB, and 
users agreed that maintaining the EBB on Internet, with a World Wide Web 
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(WUW) site, would provide them with the ready access they would need to make 
use of the information. J,/ 

1. Content 

To provide a basis for discussion, interlocutors were provided with a 
prototype display of a WWW page. The consultations and correspondence 
suggest several additions to the metadata on the EBB. Four additions are 
easily accommodated: the name and phone/fax number of a contact point in 
the offices of the national producer, the date and time of the last update 
of the metadata posted by the Fund, information about the availability of 
the data in various formats, and the basic statistical features of each data 
category (e.g., unit of measurement; base period for an index; end-of- 
period, mid-point in period, or other specification for the time period). 

Data users also urged the inclusion on the EBB of brief descriptive 
material on statistical methodologies, thus giving more immediate access to 
information on methodology. Further, a number of users, including financial 
market participants, expressed a desire to see internationally comparable 
data on the EBB or (if that were not available in the shorter run) 
information about how a country's &ta differed from &ta produced in other 
countries. In response to these comments, it is proposed that the EBB 
provide summaries of the methodology for each &ta category, including a 
brief statement that highlights major differences from international 
guidelines. Because the preparation of these summary methodologies 
(including comparability statements) will be resource intensive for the data 
producer, countries will need time to prepare them. For this reason, the 
staff proposes that these methodologies be made available on the EBB as soon 
as possible but no later than the end of the transition period. 

An updated prototype page for the EBB appears as Appendix V. Following 
the Board's approval of the standard, the staff would proceed to finalize 
the structure of the page so that countries wishing to subscribe to the more 
demanding standard could begin to prepare their submissions. 

The posting of the country metadata on the EBB by the Fund will require 
resources, the amount depending in part on the number of subscribing 
countries and in part on the content of the metadata. Host of the metadata 
in the prototype will not change frequently so that the resources are for a 
one-time effort; the exception is with respect to the release calendars. As 
the element is proposed, there is a potential for a substantial number of 
updates, including a number that would be posted at the end of each week if 
the EBB is to be kept current. Additional resource issues arise in 
considering links to country data, as described in the next section. 

u Information on the EBB would be amended by Fund staff on the basis of 
information provided by members. 
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2. Countrv data 

Many users and some producers expressed the view that the EBB would be 
a more powerful tool for monitoring of observance of the standard if country 
data were electronically available in association with the EBB. The staff 
takes the view that enhancing electronic access to data should be central to 
the initiative. It proposes to consider the issues further over the coming 
months with a view to arriving soon at a proposal about a way that 
electronic access could be provided to key economic and financial data as 
part of the initiative, for those countries wanting to avail themselves 
of it. 

There are several alternative approaches to bringing country data into 
some kind of association with the EBB's metadata. They overlap in some 
respects, including the level of Fund involvement and, depending on whether 
a country already disseminates electronically, the degree of duplication of 
its efforts or the extent of encouragement to such efforts. 

First, data pertaining to the standard could be forwarded by a country 
to the Fund, which would post them on the EBB. This option was discussed by 
the Board in July 1995. Most Directors, however, did not favor the Fund 
serving as a central point for immediate re-publishing of data provided by 
countries. The task, especially given the budgetary resources that would be 
required, was seen as best left to others, including members themselves. 
Moreover, the procedure of forwarding and posting would tend to slow the 
availability of data, and the Fund's level of involvement would make it 
especially difficult to avoid the perception that the Fund certified the 
accuracy of the data posted. 

Second, the data could be posted by the country, not on the EBB itself, 
but in a separate electronic "space" provided by the F'und. The Fund would 
make an initial investment to design and set up such a system, after which 
it would need to provide guidance and training to country personnel. After 
that, maintenance of the data would be the country's responsibility. For 
some countries, maintaining the data in this "space" would involve a 
duplication of their own electronic dissemination efforts and/or reporting 
to other international organizations. For others, it might accelerate 
efforts to disseminate data electronically and reduce or eliminate the 
search costs of deciding how to undertake electronic dissemination. A major 
attraction of this approach would be the user's ease of access to the data 
from the EBB (although it would not necessarily encourage countries to 
provide local electronic systems). 
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A third option, providing a hyperlink u from the EBB to country 
data, is also attractive because of its ease of use. However, only a few 
countries now maintain electronic access to their data without charges (as 
would be needed to provide the easiest access); some countries (notably some 
that copyright their data) charge for electronic access to their data, as 
would commercial suppliers on which some countries now depend. The 
hyperlinks would require a resource commitment by the Fund to maintain and 
update them. 

A fourth option, by which the EBB would only provide the electronic 
addresses to other locations where country data are available, would be 
somewhat less convenient for users. Also, it would be limited by the number 
of countries for which data are currently available electronically. The 
addresses would need to be updated over time, requiring some Fund effort. 

Finally, the process of providing or linking country data to the 
metadata on the EBB could be undertaken by a commercial intermediary. It is 
conceivable, for example, that such an intermediary might re-publish the 
Fund's EBB, thus putting the metadata with country &ta that it collects 
itself. Such an effort would build on the rapid expansion of cross-country 
data services that has occurred in the last few years. 

3. Cost recovery of the m 

The Board asked that the possibility of recovering the costs of the EBB 
be explored. For the WWW site proposed, it would be feasible to restrict 
and record access. These features would make it possible to implement 
either a flat (e.g., annual) subscription fee or per-access fee (the latter 
would be more complex to implement and more costly to administer). 2/ 

As to the costs that might be recovered, the costs of developing the 
hardware-software system are expected to be modest. Working largely with 
the hardware and software already planned for the Fund's WWW site, costs are 
for about 25-40 person weeks of development effort. The larger costs are 
for staff time in developing the guidelines for the metadata, servicing 
country authorities' requests for assistance as they prepare the metadata, 
and updating the metadata (especially the advance release calendars). 

Free access to the EBB would have large benefits. It can be argued 
that access to the EBB should be encouraged in the interest of smooth 
functioning of the financial markets and that the metadata, as with the data 
they describe, should be as widely available as possible. Benefits from the 

JJ A hyperlink is a touch-and-click connection embedded in a WWW 
document. When a user chooses to 
the'software provides the "jump" 

"follow" a hyperlink to another document, 
to that document wherever it exits on the 

Internet. 
2/ It is not feasible to implement a metered fee (one based on the length 

of the connection time). 
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EBB would accrue to the Fund, to the public and markets generally, and to 
members. Thus, it is not clear that EBB'usero necessarily should be 
charged. 

The staff proposes to give further thought to the question of charging 
for use of the EBB, depending on the format and procedures for its use that 
are decided on by the Board. The staff proposes that the EBB be free of 
charge during the transition. By the end of the transition period, it 
should be possible to assess the staff costs (which will be in part a 
function of the number of subscribers) and to have reached a conclusion 
about the associating country data with the EBB and the additional 
associated costs. 

Auoroach to the standarda 

The staff proposes to establish the more demanding standard first. It 
will return to specification of the general standard, toward which the Fund 
would work with all members, in the period ahead. The proposal for the more 
demanding standard outlined in Section III presents a list of prescribed and 
encouraged data categories based on consultations with users and producers 
of data. It specifies the frequency and timeliness with which the 
categories should be disseminated, and it incorporates refinements--mainly 
in light of the range of dissemination practices--to the elements of access, 
integrity, and quality. 

What are Directors reactions to these proposals on the standards? 

Transition Deriod 

The paper proposes a two-year transition period to allow subscribing 
countries to make necessary enhancements to statistical practices. This 

period would also enable the Fund to refine further some aspects in 
preparation for full operation. During the transition, a country that 
subscribed before it could observe all elements of the standard would be 
treated as if it were observing the standard, if it provided certain 
information and made certain commitments. The transition period would begin 
on the same date for all countries and, given the proposed two-year 
interval, it would end in 1998. 

How do Directors view the proposed two-year transition period? 

Subscriotion 

The staff proposes that subscription would become effective from the 
receipt of a formal notification by a member (to the greatest extent 
possible, attaching the member's metadata). This could be a matter for the 
Governor for the Fund, who could designate or nominate the Executive 
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Director or a statistical agency for this purpose. Alternatively, the 
agency designated to fulfil1 this function could inform the Fund at the time 
of subscribing that it has been given this responsibility. 

Because of the need to preserve the integrity of the standard, the 
staff proposes that a country subscribing but not observing all elements 
from the beginning of the transition period would be asked to describe those 
practices that fall short of the standard and provide a plan (accessible on 
the EBB) and timetable for making the necessary adjustments. This process 
would likely require intensive dialogue between the staff and the member. 

Are Directors satisfied with the envisaged approach to subscription? 

Start UD 

It is proposed that the two-year transition period for the standard 
begin on the day when a critical mass of countries has formally subscribed. 
The staff would suggest that a critical mass would comprise 15-20 countries. 
The staff would review the metadata provided to ensure that it is 
comprehensive and is presented in a reasonably internationally comparable 
fashion. It also would propose to discuss with the member any improvements 
needed in the information provided. 

What are Directors' views on the outlined approach to start up? 

The paper has proposed that, in the interests of transparency, the 
information that all subscribing countries provide should be made public at 
an early stage in the transition period. This would be the time when the 
EBB would become accessible to the public. 

The staff proposes that this take place as soon as the metadata for the 
critical mass of countries is ready for the EBB. What are Directors' views? 

If Directors endorse the proposals for the more demanding standard, the 
transition period, subscription, and start up, the staff will be able to 
prepare a paper for Board approval, containing specific proposed decisions, 
that would establish the standard and would open subscription to members in 
February/March 1996. 

Does the Board support these proposals and endorse the standards? 

issues related to the EBB 
Some interlocutors have proposed that the Fund should take steps to 

encourage worldwide electronic dissemination of data covered by the standard 
and disseminated by subscribing countries. 
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The staff proposes to pursue alternative approaches to the issue of 
electronic dissemination of data over the next few months, with a view to 
encouraging such dissemination as a key element of the standard. How do 
Directors view this proposal? 

The staff proposes that the EBB be operated free of charge during the 
transition period and that options for cost recovery be examined further at 
a later stage. 

How do Directors view this proposal? 

J4onitorine observance and removal for nonobservance 

Some interlocutors urged the Fund to take an active role in assessing 
data "quality" and to make its assessments public. 

Do Directors believe the staff should pursue this possibility during 
the transition period? 

The integrity and credibility of the standard depend to a great extent 
on whether the information provided and posted on the EBB is accurate and 
up-to-date. Countries will have an incentive to provide accurate 
information, in part because the international financial community 
(including the Fund) as users will be "monitoring" its accuracy. 
Alternatively, the Fund could assume responsibility for assessing a 
subscribing country's observance of the standard. 

The staff proposes that, during the transition period, countries would 
not be removed from the list of subscribers and the EBB except in 
exceptional circumstances involving egregious nonobservance. In such a 
circumstance, the staff would prepare a special paper for Board approval. 
If a country failed to observe the standard by the end of the transition 
period, the country would be deemed to be not observing the standard at that 
time. Again the staff would prepare a special paper for Board approval. 
After the transition, the Fund would monitor observance and, when necessary, 
countries would be removed, according to a set of procedures that would be 
developed in the period ahead. 

Directors may wish to indicate their views on this approach. 

Resource costs 

The introduction, administration, and monitoring of the publication 
standards will have resource implications. The additional staff work over 
the next few months, prior to the invitation for subscription to the more 
demanding standard, in finalizing the more demanding standard (including the 
EBB) and publicizing it through the preparation of supporting materials 
would require up to one staff year. Administering the standard during the 
start-up period, during which metadata would be received and reviewed by the 
staff and posted on the EBB, depending on the number of countries that 
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announce their subscription, could require up to two staff years. This 

phase of the project is now envisaged to be more resource intensive. 

During the remainder of the proposed transition period, an informal 
monitoring of these work programs would take place, the definition of the 
general standard would be completed, and other operational features would be 
defined relating to the possible association of country data with the EBB 
and the formal monitoring mechanism of the standard. These tasks are likely 
to require up to three staff years. During the transition period and 
beyond, requests for technical assistance regarding implementation of the 
standards, and the upgrading of country statistical systems, are expected to 
increase; the staff has estimated the technical assistance as requiring an 
additional 4-6 staff years. Finally, for the monitoring of the more 
demanding standard through the Article IV consultation procedure or the use 
of specialized statistical missions, additional staff resources of 3-4 staff 
years could be required on an ongoing basis. The initiative is also likely 
to be intensive in its use of management and Board time as well. These 
resource estimates are inevitably highly tentative. 

Directors are invited to comment on t.his aspect of the standards 
project, especially in view of the further cutback in staff resources called 
for in. the recent Board discussion of the medium-term budgetary outlook. 
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Coverane; Modif&ations to the Initial Minimum List 

The Report to the Interim Committee listed 17 data categories to be 
used as the basis for further consultations about the coverage of the 
standards. The table below shows the modifications proposed to that list 
for the more demanding standard, including the introduction of flexibility 
(1) by identifying some data categories or components of categories "as 
encouraged" but not prescribed and (2) by prescribing or encouraging 
dissemination of some categories or components on an "as relevant" basis. 

For the real sector, the need for both kinds of flexibility was most 
apparent as a means of recognizing the differences in countries' economic 
structures and stages of statistical development. The stock market data 
category and the component measures for production indices and labor market 
indicators are proposed for dissemination "as relevant,* and the category 
forward-looking indicator(s) is proposed "as encouraged." Further, for GDP, 
the component specification provides options: by expenditure category 
and/or by productive sector. Forward-looking indicators, stock market data, 
and employment (within the labor market category) are additions to the list 
suggested by a number of interlocutors. 

For the fjscal sector starting with "government balance" in the 
initial minimum list, the hodifications recognize that the "balance" needed 
to be supplemented with information about revenue, expenditure, and 
financing and that the coverage of "government" needs to be made explicit. 
Because of the substantial interest in debt, the data category for central 
government debt was added. 

The modifications proposed for the mcial sector data are mainly to 
rationalize and clarify their presentation. For example, the initial 
minimum list included both reserve money and central bank balance sheets, 
but the former is a component of the later; further, a number of 
interlocutors misunderstood the designation "central bank balance sheet" as 
calling for an accountant's/auditor's presentation. In addition, the types 
of interest rates proposed reflect the comments of interlocutors. 

The proposals for data for the externalSector are perhaps more detailed 
than is the case for the other sectors, recognizing the international 
context in which the standards are expected to serve. The proposed coverage 
may stretch statistical capacity across a spectrum of countries more than 
the coverage proposed for the other sectors. The proposal to prescribe the 
international investment position, which appears in the Balance of Payments 
Manual in the fifth edition, is a case in point. 

Population was added in response to interlocutors' requests for a scale 
factor (e.g., as in GDP per capita) for cross-country comparisons. 
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Tab10 1. Data Catosori.. in the Initial Mininr List and Modification. 
for the Proposed More Damandixu Standard 

Initial minimun list of 17 data 
catoSori.8 u 

Modification. for the proposed standard 

GDP 

Industrial production 

Broadanod category; GDP spscifiod a. a principal moaauro in tha 
nation.1 sccount. data cat.Sory. Mdad: GNI and saving, a. 
ancouragod. 

Broadanad category to rafar to sovoral typos of production indices, as 
rolwsnt. 

Unsmploymont 

Wsgos or l srnings 

Included, as rolwant, as l mssurs in the labor markat data catoaory. 
Added: aploymont, as rolwant. 

Included, as rolavant, as a masure in the labor mark& data category. 

Consmar pricas 
I 

Included as a maasura in the prices data category. 

Produc.r or uholosala price. Includad as a msssurs in the prices data category. 

Mdod, as .ncoury.d, foru.rd-lookixq indicator(.), as ralovant. 

Add.d: stock msrkst data cdo&ory. a. ralavant, apacifying share 
price index. 

Govsrnmont balanc. Included as a principal mossurs in the data catoSoria. for the fircal 
operation. of both gm.ral &ova rnmant/public sactor and cantral 
&ov.rnm.nt. 

I 
I hddod: central cow-ant d.bt.; added, as l ncouruod, debt sorvica 

projactions. 
. . . ,.. 

:pu+ncir;.l ‘iEtQ~~j..:I...i::...::,.. I..?; ..I ;:: :' ..:.: . . . . . . . . . . . : 
;.i. .':;::,!:::.,;j:I:y ,' .,. .,.; ., . ., ,. >. : ,., ,., ,., ,.,. .'.'. : :: ! ,.,,,, ::.:; :: ,. :, ,:,.~.:jjj:jj:illil::I ;:::,.;::~:::g::. :I ,:. : ,.:. ,:,:: I ,., :.: .: ,. ,., .,. ,., .,.,., .,. ,., ., ,. ,., .,. ,. .:':,.::.'L ..,. :.::j:.ji.:...:l:::I,j:.:ii:~~:.:: . :~~i.~i:i':.iil!::i:ii:~:::j::..:ii:i:i:::~:~:~:::~,~,~~~~~~~:~~,~:~:~,:~~li::ii~,,i:'i 

Re8uvs swnsy 1nclud.d a. a m~sur. in the analytical account. of tha cantral bank. 

Monstsry aggregates 

Domastic credit 

Contra1 bank bslanc. sho.t 

Included as a msssurs in the analytical accounts of the banki- 

.y.t‘m. 

Included as a msssuro in the analytical account. of the banking 
1y.t.m. 

C1arifi.d intent a. an analytic.1 statistical frmnouork. 

Intorost rat.8 
I 

Spocifimd th. kind. of Lntarast ratas. 
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Tab10 1 (concluded). Data Catogoriu in the Initial Minim Lirt md Modifications 
fox the Proposed Hors D-din6 Standard 

Initial minimum list of 17 data 
catsgorior g 

Hodificmtions for the proposed stmdard 

Harchmdiao trade Spocifiod l xporta md importa. 

Included am part of tha balance of paymonta data category, within 
which major componmtm In the currmt and in the capital/capital and 
finmcfal accounts arm npocffiod. 

I 
Exchmgo rate 

I 
Spocifiod apot rat.8; forward rata oncouragod, aa relovmt. 

International ra*aNw Spocifiod as dmomfnatod in U.S. dollars. 

Extw.nal dobt/dobt aorvica Broadmad category; spocifiod as put of fntwnation81 inveatmmt 

u waub of t&y Intmtter of tha Board ot Govmorr of thy Fund, 
Prow Rolaamo lo. 95/51, October 6, 1995. 



u See A Code of Practice for Bank of England Statistics, Bank of England 
Quarterly Bulletin, Volume 35, Number 4, November, 1995. The code of 
practice covers the publication of monetary and banking statistics. 
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pre-release delay if extensive commentary is deemed to be necessary to 
analyze the data and/or review the policy implications. 

Even more than central banks, ministries of finance tend to regard the 
dissemination of data as a by-product of their operational activities and 
rarely issue advance release calendars. Dissemination practices also tendl 
to be more variable. For example, countries that use a complementary period 
for closing their accounts may delay publication of monthly data for central 
government until the accounts for the previous year are closed. For other 
ministries and agencies that produce data (e.g., ministries of labor), 
practices are varied, some providing release calendars and some not. Some 
of these ministries and agencies are covered by the same codes of practice 
or policy directives as the national statistical offices. 

User reaction to the release calendars has been strongly supportive-- 
both to those already in place and to the possibility of including them in 
some form in the standards. Financial market users and commercial resellers 
whose needs address a broad range of countries find advance release 
calendars a particularly important tool in planning their activities. 

In order to allay some producers' concerns, the proposed element for 
advance release calendars offers considerable flexibility, first providing 
for an initial indicative calendar with ranges of dates and/or "no-later- 
than" formulations, and calling for a calendar with precise dates only when 
the horizon has shortened to one (the following) week. 
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uvil ed t Ed In ernal Government Access and usterial Commentary 

Drawing on the recent staff consultations, this appendix summarizes 
country customs and procedures regarding two interrelated practices that may 
affect the objectivity and/or perceptions of integrity of official 
statistics and suggests some conclusions about approaches that might be 
taken in the standards. 

1. Privileaed internal government access 

For data that they publish, many national statistical offices have 
either defined or implicit codes of conduct regarding privileged (pre- 
release or early) access by other parts of government prior to their release 
to the public. Implicit codes of conduct for privileged access are 
generally those that have evolved over a period of time. By their nature, 
they tend not to be widely known and, in many cases, are somewhat variable 
(e.g., permitting more or less formal access by nongovernmental 
organizations, such as research institutions). Defined codes of conduct 
take the form of specifying, generally based on need-to-know criteria, the 
agencies, level of the officials, and length of time for which privileged 
access is allowed. The most variable element is the length of time for 
which privileged access is allowed, which might range from one hour in the 
strictest cases to a number of days in others. These defined codes are 
designed to allay public concerns about the integrity of the data, and are 
often published. 

Where no code of conduct has been established, practice is more 
informal and probably more variable, depending on the circumstances and/or 
degree of ministerial interest. In all cases, privileged access outside the 
national statistical office is driven by the need to inform policymakers and 
ensure that an official and appropriate technical interpretation can be 
readily provided on the release date. 

Central banks' concern about the policy implications of data releases 
and the need for an accompanying text to address the policy and technical 
setting appears to lead to a broader interpretation on their part of the 
need-to-know principle (more people on the list of those enjoying privileged 
access and more time to review). It some cases, there is also a preference 
to include an element of flexibility to allow a particularly critical 
release to be reviewed more carefully, and by a wider audience (e.g., 
concerned ministries), than might normally be the case. The practice of 
ministries of finance tends to be very similar to that of central banks. 

This range of practices indicates the difficulty of defining a set of 
"good" practices about privileged access to data that fits across all member 
countries. However, following the principle of encouraging transparency in 
country practices, there would appear to be merit in an element of the 
standards that called for the identification of the government agencies, 



level of officials, and length of time for which privileged access outside 
the compiling agency is gi.ven. 

2. Ministerial commentary 

Country practice regarding ministerial commentary is quite varied. L/ 
Some national statistical offices have specifically sought and received--by 
law, charter, or formal understanding-- some degree of independence, one 
element of which is the degree of ministerial access to data prior to their 
release and the format and timing of accompanying textual commentaries. In 
some cases, although ministers may have privileged access to the data along 
the lines just described, their involvement in any aspect of the preparation 
of the data or of accompanying text may be explicitly proscribed. In other 
cases, and for particularly policy-sensitive data categories, ministers may 
be sent textual material for review, although there may be an understanding 
that the national statistical office would have the final say on this 
material as long as it is disseminated under the logo or other insignia of 
that office. 

Central banks usually have full responsibility for the data they 
produce. They may well, however, seek the views and comments of ministers 
on textual material accompanying the release of policy-sensitive data, 
including for, example, the drafts of analyses in quarterly economic 
bulletins. However, as with national statistical offices, they may well 
retain the final say on this material. There may also be commentary of 
governors and other high officials of central banks on the occasion of 
release of data by their organizations, because of the dual role of most 
central banks as both producers and users of official statistics. In many 
countries, this dual role is evident in the central bank bulletins, where 
the data produced by the bank often appears in a statistical appendix and 
the statements by the governor are identified. Often the status of analyses 
of the economic and financial situations, wh:Lch may appear with or without 
acknowledgement of staff contributions, is less clear cut. In a number of 
countries, the long-standing reputation of the central bank for objective 
analysis is cited as an element of the public's expectation that the 
analyses are objective. 

Ministries of finance may be regarded by the public as a part of 
government. However, in practice, and in fulfillment of a recognized 
obligation to meet the needs of the public, they may establish procedures to 
ensure that their regular technical analyses of the data that they produce 
represent their views as producers. 

u Ministerial commentary consists of textual and oral comments by 
ministries, or other policy or political officials, which is not necessarily 
expected to maintain the same degree of freedom from political influences as 
would be expected as good practice for a producer of official statistics. 



- 39 - APPENDIX IV 

It may be noted that, under any given set of practices, the degree of 
ministerial influence can vary widely. A national statistical office or 
central bank with a considerable degree of independence and a well- 
established reputatlon for integrity regarding both the objectivity of the 
data and the textual commentary, may well actively seek ministerial comment 
to ensure that there are "no surprises." In other cases, such a close 
ministerial involvement might be interpreted by the public as approval for 
the interpretation provided, which might bring into question the integrity 
of the producing agency and the objectivity of the resulting analysis. 

In view of this experience, and to strike a balance between user 
concerns and ministerial needs, there would appear to be merit in applying a 
principle of transparency to the treatment of ministerial commentary. A 
minister wishing to provide a commentary on any data release should be 
encouraged to do so under the logo of his/her ministry or office. In the 
event that the producer agency is in his/her own organization, a separation 
of logos or insignias should be introduced or maintained. Producer agencies 
that produce textual commentary under their own logo to accompany their data 
releases should make it clear that they are responsible for the text. 



- 40 - APPENDIX v 

Prototvne Pane for the EBB 

A prototype World Wide Web page for hypothetical country X for data 
category Y is presented over the page. The entries in the left-hand 
column of the table follow the list of elements of the draft standard. 
Underlining is used to indicate that additional information is available 
at the next level (hyperlinked); on this prototype page, dissemination 
formats, the summary methodology (including international comparability 
statement), and the advance release calendar are hyperlinked below those 
entries. 
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Last EBB update: 12/15/95 
country 

Data category 

Contact person 

Dissemination formats 

Xxxxx 

YYYYYY 

Mr. Helpful statisticisn 
National Statistical Office 

Phone: (00) 000 0000 
P.¶X: (00) 000 0001 

Bardcopy 
e News roloaso 
0 Weekly Omonthly 0 quarterly bulletin/journal 
C Other 

Electronic 
0 Country bulletin borrd or database 
0 Diskette OCDRCN 0 Othu 

I Covu4ge Index, 1990 - 100; sowonally adjusted 
Summaw methodolow (includins intonational comnuability statement1 

Within 3 uoek~ aftor the rofumco month. 

I Advance release calendar 

I Simultaneous reloaso 

Announcemmts ue made in the lnst rack of a quuter for the whole of 
the next quarter. 

PublishinS Manual: Subject to an embargo; no 8tati8tics from a 
collection mw bo relresod urior to the liftinr of the aubarso. 

Dissemination of terms and 
conditiona . . . official 
statistics are produced 

Identification of internal 
govunmmt access . . . 

Identification of miniatuial 
cosrnentary . . . 

Provision of information about 
revixion and ,,. 

Dissemination of documentation 
on methodology and sources used 
in preparing statistics 

Dissemination of components 
underlyiq aggregate series,... 

The statistical law is raproducod in the uency's annual report. All 
data propared under this law ue idontifiablo by the agency logo on 
the publication. 

The release of this data category is subject to an embugo except that 
the release is made wail&lo, under strict conditions, to certain 
Government Offices no more than three hours before e&u60 time. The 
full list of officials is wailable in the agmcy’s mual report. 

By the statistical law, any data product prepared under that law must 
be so identified, and only that material mny bo so identified. 

Tha reloaso notes that "Tho estimates [for the month] ue preliminary 
and subject to revision." 

"Explanatory Notes" in each roleaao. Bullor documentation in Data 

(catalogue 5331.0). 

In sn 1 . . ..I accounting frmowork, the monthly report presents 
credits and debits for four subcategories, with detail for each (and 
with more dotail in the ouarterlv rewrt). 
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