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Preface 
The Government Finance Statistics Yearbook (GFS Yearbook) contains detailed data on revenue, 

expense, transactions in assets and liabilities, and stock positions in assets and liabilities of the general 
government sector and its subsectors, as reported by countries. Data are presented in world and country 
tables for all reporting countries in the framework of the Government Finance Statistics Manual, 2014 
(GFSM 2014). 1  The GFSM 2014 classifications remain largely the same as in the GFSM 2001 
presentation. However, some tables now include an expanded list of GFS items, where others have 
dropped some GFS items. Nonetheless, there are no changes in the major aggregates and balancing items 
of the converted data when compared with the GFSM 2001 data. Many countries already report data in 
the GFSM 2014 format for this edition of the GFS Yearbook. All new data reported in the GFSM 2001 
format, as well as historical data in the GFS database, have been converted to the GFSM 2014 format. 
Corresponding metadata are provided in country-specific metadata tables, which are available through the 
IMF eLibrary Government Finance Statistics portal under the metadata table tab on the “By Country” 
pages at (http://data.imf.org). 

The GFS Yearbook is supplemented by the presentation of subannual GFS according to the GFS 
framework in International Financial Statistics (IFS). The IFS presents the Statement of Government 
Operations and Balance Sheet information, where available, and/or a Statement of Sources and Uses of 
Cash. These quarterly or monthly data provide timely indicators of the fiscal stance of the sector(s) 
reported. The presentation of these data in both publications represents a significant step forward in the 
worldwide effort to improve the comprehensiveness and transparency of the government finance statistics 
(GFS). 

The GFSM 2014 analytic framework, though conceived from an accrual perspective, can be used 
to present data generated by a variety of accounting practices, including cash basis. Starting with the 2014 
GFS Yearbook, data for all countries are summarized in the Statement of Government Operations, 
regardless of the basis of recording used in each country, for some or all subsectors of general government. 
In addition, the Statement of Sources and Uses of Cash is presented for countries reporting data on a basis 
of recording other than cash basis, as well as cash data for some or all subsectors of general government, 
as relevant. 

The GFS framework integrates flows (transactions and other economic flows) and stock positions 
(balance sheets), thereby providing the detailed information needed to fully reconcile opening and closing 
stock positions for government assets and liabilities. The GFS Yearbook presents balance sheet 
information which is particularly useful for fiscal policy analysis (see Box 1). Annex I to this preface 
further illustrates the salient features of the GFSM 2014 framework. The concepts and principles set out 
in the GFSM 2014 are also harmonized with the other” macroeconomic statistical standards2 to facilitate 
consistency of statistical analysis, including the “Balance Sheet Approach. 

                       
1 The text of the GFSM 2014 is on the IMF website: http://www.imf.org/external/Pubs/FT/GFS/Manual/2014/gfsfinal.pdf  

2 System of National Accounts 2008; Balance of Payments and International Investment Position Manual, Sixth Edition, 
2009; and Monetary and Financial Statistics Manual, 2000.  
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The remainder of this preface elaborates on the composition of the world, country, and metadata 
tables, the symbols and conventions used, and the enhanced GFS Database and Browser on the new offline 
tool (1972–present, in GFSM 2014 format). 

Box 1. The GFSM 2014 Statements and Some Core Balances 
 

The Statement of Operations summarizes government transactions in an analytically useful manner by grouping transactions 
that affect net worth and those only changing its composition. The statement distinguishes between the following transactions 

Revenue An increase in net worth resulting from a transaction. 

Expense A decrease in net worth resulting from a transaction. 

Net investment in 
nonfinancial assets 

Transactions that affect the stock of nonfinancial assets, i.e., acquisitions minus disposals 
minus consumption of fixed capital. 

Financing Transactions that affect the stock of financial assets and liabilities, i.e., net acquisition of 
financial assets minus net incurrence of liabilities. 

The analysis of government operations is supported by two key fiscal indicators: 
 

Operating balance A summary measure of the effects of revenue and expense transactions on net worth. The 
net operating balance (NOB) equals revenue minus expense. The gross operating balance 
(GOB) equals revenue minus expense other than consumption of fixed capital. 1/ 

Net lending/net borrowing The net financial resources that government absorbs from, or releases to, other sectors of 
the economy. It is calculated as the NOB minus the net acquisition of nonfinancial assets. 
Net lending/net borrowing is also equal to the net acquisition of financial assets minus net 
incurrence of liabilities. 

The Balance Sheet focuses on an assessment of the sustainability of government operations from a fiscal perspective. It 
shows government’s net worth on the balance sheet date. The sustainability of fiscal policy depends in part on how the 
government’s net worth changes over time. Changes in net worth can be explained not only by government transactions but 
also by other economic flows attributable to gains or losses resulting from changes in the prices of assets and liabilities, as 
well as other changes in their volume. Key balance sheet measures published in the GFS Yearbook, in addition to the stock 
positions of assets and liabilities, comprise: 
 

Net worth The total stock of assets minus liabilities. The net worth in period (t) can also be 
calculated as the net worth of the previous period (t-1), plus changes in net worth in 
period (t) due to transactions (the NOB), plus changes in net worth in period (t) due to 
other economic flows. 

Net financial worth The total stock of financial assets minus liabilities. 

Debt At market, face, and nominal value(s), as relevant. 

The Statement of Sources and Uses of Cash shows cash flows associated with revenue and expense transactions as well as 
the net cash flow from investment in nonfinancial assets, which yields the cash surplus/deficit. The assessment of 
government’s level of cash holdings (liquidity) and its determinants is a key element in analyzing interrelationships with 
monetary policy. 
 

Cash surplus/deficit Net cash inflow from operating activities minus the net cash outflow from investment in 
nonfinancial assets 

1/ The NOB/GOB excludes the net acquisition of nonfinancial assets. The latter does not affect net worth because it 
represents only an accumulation of assets in exchange for an accumulation of liabilities or use of existing assets. 
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World and Country Tables 
 

World tables 

The GFS Yearbook world tables provide cross-country comparisons of data for the broadest level 
of government available for each country, showing the main GFSM 2014 aggregates, balances, and other 
select indictors, as a percentage of gross domestic product (GDP). The level of government and basis of 
recording to which the data refer are shown as metadata in each world table. The world tables are supported 
by a set of detailed country tables that incorporate an integrated classification coding system of flows and 
stock positions.3 

Country tables 

To facilitate international comparisons, the GFSM 2014 emphasizes the presentation of fiscal data 
for the general government sector, which should be uniformly defined across countries, consistent with 
the System of National Accounts, 2008 definition of the general government sector. 

Starting with the 2014 GFS Yearbook, the central government excludes the social security funds 
subsector, which is presented as a separate subsector of the general government, along with central 
government, state governments, and local governments, as applicable. However, for comparability and 
consistency purposes, a memorandum column is included, where the former GFS Yearbook definition of 
the central government (i.e., budgetary central government, extrabudgetary funds, and social security 
funds, as applicable) is presented. 

The hard copy edition of the 2014 GFS Yearbook shows, for each country, four main levels of 
government: the budgetary central government, the central government (budgetary central government 
and extrabudgetary funds), the central government including social security funds (i.e., the former GFS 
Yearbook presentation of central government), and the general government, as applicable. Data reported 
for the latest three years are presented in the hard copy of the GFS Yearbook. Data for all reported 
subsectors, as relevant, are shown in the GFS Database and Browser on the new offline tool (1972–present 
in GFSM 2014 format) as well as through the IMF eLibrary Government Finance Statistics portal at 
(http://data.imf.org).4 

If no data are available for the published subsectors for a specific detailed classification table or 
summary statement, only the statement or table headings are presented in the hard copy of the GFS 
Yearbook. 

Table A of the Guide to Country Tables indicates the sectors and years for which data are 
available—hard copy and GFS offline tool—for each country. Table B of the Guide to Country Tables 

                       
3 The detailed classification tables are presented in Appendix 8 of the GFSM 2014. 

4 In the GFS database, data from 1972 onward that were reported in the GFSM 1986 framework were reclassified to the 
GFSM 2001 framework. Subsequently, all data in the GFSM 2001 framework were reclassified to the GFSM 2014 
framework. 
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indicates the current accounting basis for compiling the data in the individual country tables for each 
reported subsector of general government. The basis of recording of the data in the individual country 
tables is identified as cash or noncash, where the latter encompasses any recording basis other than cash 
(including accrual). 

In the hard copy of the GFS Yearbook, data are summarized in the Statement of Government 
Operations for all countries, regardless of the basis of recording. No Statement of Sources and Uses of 
Cash is presented in the hard copy of the GFS Yearbook for any country. In the online database and offline 
tool, data on the Statement of Sources and Uses of Cash are included if reported. If a country does not 
report data on consumption of fixed capital, the net operating balance and the total change in net worth 
resulting from transactions are not published. 

Users should exercise caution when making country comparisons using the Classification of the 
Functions of Government (Table 7), insofar as the definition of expenditure may be different between 
countries or over time. The GFSM 2014 (and its predecessor, GFSM 2001) framework defines expenditure 
by function of government (COFOG) as the sum of expense and the net investment in nonfinancial assets. 
This is a change from the definition of the outlays concept under the GFSM 1986, which was defined as 
the sum of expense and gross acquisition of nonfinancial assets. Expenditure in Table 7 may be defined 
in either way, depending on the reporting country. 

Metadata tables 

For each country, a standardized metadata overview describes the composition and structure of its 
general government sector. The overview also provides data coverage details and information on 
accounting practices. Furthermore, the overview describes a country’s GFSM 2001/2014 implementation 
plans, where applicable and reported. Breaks in the comparability of time series from 1990 onward are 
also explained. In addition to the hard copy edition,metadata tables are available through the IMF eLibrary 
Government Finance Statistics portal under the metadata table tab on the “By Country” pages at 
(http://data.imf.org). 

Symbols, Conventions, and Statistical Adjustment 

The following symbols and conventions are used throughout the GFS Yearbook: 

• Captions or sub-headers identify the units in which data are expressed. 

• Billion means one thousand million. 

• A dash (—) indicates that a figure is zero. 

• A zero (0) indicates that a figure is less than half of a significant digit. 

• An ellipsis (....) indicates the absence of data. 

• The letter E denotes forecasted or projected data. 

• The letter P denotes data that are preliminary or provisional. 
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• The letter B marks a break in the comparability of data; that is, data appearing after the 
symbol do not form a consistent time series with those for earlier years. Typically, break 
symbols will appear in the summary statements or detailed tables when, for example, 
changes have occurred in the coverage and classification of data, when the basis of 
recording has changed from cash to noncash, or when valuation of stock positions have 
changed. Break symbols in the time series of individual countries are explained in the 
coverage note included in the institutional table for that country. In addition, FB denotes 
final data with a break symbol, while PB denotes preliminary data with a break symbol. 

• For data relating to a fiscal year that does not correspond to the calendar year, the country 
and world tables present the data with reference to the calendar year for which the greatest 
number of monthly observations exist. Unless otherwise indicated, for fiscal years ending 
June 30 or later, the tables present the data in the calendar year when the fiscal year ends. 
For example, the fiscal year July 1, 2008–June 30, 2009 is shown as calendar year 2009 in 
the country tables. Conversely, for fiscal years ending June 29 or earlier, the tables present 
the data in the calendar year when the fiscal year begins. Changes in fiscal years are 
indicated by the break symbol B. Minor differences between published totals and the sum 
of the corresponding components are attributable to rounding. 

• The GFS offline tool (1972–present in GFSM 2014 format) contains statistical adjustment 
lines for most aggregates. However, only three statistical adjustment lines are used in the 
data presented in the GFS Yearbook: (1) the Statement of Government Operations includes 
a statistical discrepancy between net lending/net borrowing and financing; (2) the 
Statement of Sources and Uses of Cash includes a statistical discrepancy between the cash 
surplus/deficit and financing; and, (3) the Classification of the Functions of Government 
(Table 7) includes a line for the statistical discrepancy between the reported components 
and total outlays. 

GFS offline tool 

The GFS Database and Browser on the new offline tool (1972–present in GFSM 2014 format), 
which contains annual time series for all reported subsectors of general government, is issued quarterly 
and is updated as new data are received. Most of the data prior to 2000 reflect reclassified data previously 
reported by member countries using the GFSM 1986 format. Users should exercise caution when 
comparing data over time because shortcomings have been identified in the data for the years prior to 
2000 that have been reclassified according to the GFSM 2001 framework. 

The data browser enables users to view and extract data for analytical purposes. The browser 
software is an easy-to-use interface for accessing the database, selecting specific data series, displaying 
the selected series in a spread- sheet format, and saving the selected series for export to other software 
systems, such as Microsoft Excel. 
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Seven databases are provided for browsing GFS data contained within the new offline tool: 

• Main aggregates and balances; 

• Revenue;  

• Expense; 

• Expenditure by function of government (COFOG)5; 

• Integrated balance sheet (stock positions and flows in assets and liabilities); and 

• Financial assets and liabilities by counterpart sector6. 

The offline tool allows viewing the data by country, by indicator, or by level of government. Each 
of the databases also provides different supplementary dimensions to present and analyze the data, such 
as by type of stock position/flow or by instrument. The offline tool also provides access to metadata 
attributes, for example, the basis of recording. 

The documents module of the GFS offline tool contains the metadata tables (previously called 
“institutional tables”) for each country.  

The incorporated “help” module provides information on how to use the GFS offline tool.  

For users seeking access to historical data, two options exist:  

• The Historical Government Finance Statistics Database and Browser on CD-ROM 
contains time series for reporting countries from 1972 to 1989, presented in the framework 
of the GFSM 1986. Users interested in converting the historical series may refer to the 
document “Classification of GFSM 1986 Data to the GFSM 2001 Framework,” available 
on the IMF’s website: (http://www.imf.org/external/pubs/ft/gfs/ manual/comp.htm). 

• The historical GFSM 2001 data, covering time series from 1990 through 2012, is available 
on the Archive tab of the GFS online data portal at: http://data.imf.org/GFS01. 

 

                       
5 Classification of the Functions of Government (COFOG). 

6 Classifications of the counterpart of transactions and stock positions in financial assets and liabilities by institutional sector. 
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This annex provides a synopsis of the GFS framework as it relates to the treatment of flows and 
stock positions, the four financial statements that comprise the analytical framework of the GFS, and 
salient features of coverage, classification, basis of recording, and valuation under the GFSM 2014 (and 
its predecessor GFSM 2001). 

The Treatment of Flow and Balance Sheet Data 

The GFS framework fully integrates flows (used to report the results of events that occur during 
the reporting period) and stock positions (used to compile the Balance Sheet at the beginning and end of 
the reporting period). The comprehensive treatment of flows in the GFS framework enables the opening 
and closing stock positions to be fully reconciled. In other words, the following relationship is valid for 
each item on the Balance Sheet: 

S1 = S0 + F 

where S0 and S1 represent the values of an item on the Balance Sheet at two points in time (0,1) 
and F represents the cumulative value of all flows between times 0 and 1 that affect that particular item. 
More generally, any stock, including net worth, is the cumulative value of all flows that have occurred 
over the lifetime of the item. 

The GFS framework provides a range of possibilities for fiscal analysis, especially concerning 
fiscal liquidity and policy sustainability issues. The liquidity constraint, measured as the net change in the 
stock of cash, should prove useful for fiscal policy decision makers. This measure is shown in the 
Statement of Sources and Uses of Cash, which also contains information on the types of aggregate receipts 
and payments that contribute to the change in the stock of cash. 

The GFS framework includes the Statement of Operations that allows a nuanced view of fiscal 
sustainability through the measurement of transactions affecting net worth, as well as the net/gross 
operating balance and net lending/net borrowing. When compiled using comprehensive accrual 
information, these measures reflect more accurately the impact of resource flows. The analysis of net 
worth (the stock of assets minus liabilities) should focus policy attention on the structure of the 
government’s balance sheet and the portfolio choice among assets (and liabilities). The net/gross operating 
balance is a summary measure of the change in net worth owing to transactions that occurred in the period; 
revenue and expense are the only transactions that affect net worth. Net lending/net borrowing shows the 
extent to which the government absorbs or provides financial resources to the rest of the economy and the 
rest of the world. 

The Four Main Financial Statements of the GFS 

The core of the analytic framework is presented in four financial statements. Three of the 
statements can be combined to demonstrate that all changes in stock positions result from flows (see Figure 
1). These are (1) the Statement of Operations, (2) the Statement of Other Economic Flows, and (3) the 
Balance Sheet. The fourth statement—the Statement of Sources and Uses of Cash—provides key 
information on liquidity. 
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The Statement of Operations summarizes all transactions and derives important analytic balances 
from this information. Revenue minus expense equals the net/gross operating balance, which is a summary 
measure of the effect of the government’s transactions on net worth. The subsequent deduction of the 
net/gross investment in nonfinancial assets from the net/gross operating balance produces a balance called 
net lending/net borrowing, which measures the extent to which government either provides financial 
resources to the other sectors of the economy and the rest of the world (net lending) or uses financial 
resources generated by the other sectors (net borrowing). Net lending/net borrowing is also equal to the 
government financing requirement derived as the net of transactions in financial assets and liabilities. It 
is a measure of the financial impact of government activity on the rest of the economy. 

Statement of Operations 

1 Revenue 

2 Expense 

NOB/GOB Net/gross operating balance (1–2=31+32–33) 

31 Net/gross investment in nonfinancial assets 

2M Expenditure (2+ 31) 

NLB Net lending (+)/net borrowing (–)  
(1–2–31=1–2M=32–33) 

32 Net acquisition of financial assets 

33 Net incurrence of liabilities 

The Statement of Other Economic Flows presents information on changes in net worth that arise 
from flows other than transactions. These flows are classified as either changes in the value (revaluations, 
or holding gains and losses) or the volume of assets and liabilities. The balancing item in this statement is 
the change in net worth due to other economic flows. 

Statement of Other Economic Flows 

9 Change in net worth due to other economic flows (9=4+5) 

4 Change in net worth due to holding gains and losses (4=41+42–43) 

41     Nonfinancial assets 

42     Financial assets 

43     Liabilities 

5 Change in net worth due to other changes in the volume of assets and liabilities (5=51+52–53) 

51     Nonfinancial assets 

52     Financial assets 

53     Liabilities 
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Figure 1: Structure of the GFS Analytical Framework 
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The Balance Sheet presents the stock positions of assets, liabilities (including debt), and net worth 
at the end of the reporting period. The government’s net worth is defined as the difference between total 
assets and total liabilities. Another balancing item that can be derived from the Balance Sheet is net 
financial worth, which is defined as total financial assets minus total liabilities. The change in net financial 
worth is linked to the net lending/net borrowing balance.  

Balance Sheet 

6 Net worth (61+62–63) 

61 Nonfinancial assets 

62 Financial assets 

63 Liabilities 

The Statement of Sources and Uses of Cash shows the amounts of cash generated and used in 
operations, cash flows resulting from transactions in nonfinancial assets, and cash flows involving 
financial assets and liabilities, excluding cash itself. The balancing item, net change in the stock of cash, 
is the sum of the net cash received from these three sources of cash flows. 

Statement of Sources and Uses of Cash 

C1 Revenue cash flows 

C2 Expense cash flows 

CIO Net cash inflow from operating activities 
(1–2=31+32–33) 

C31 Net cash outflow from investment in nonfinancial assets 

C2M Expenditure cash flows (2+31) 

CSD Cash surplus (+)/deficit (–)  
(1–2–31=1–2M=32–33) 

C32x Net acquisition of financial assets other than cash 

C33 Net incurrence of liabilities 

NFB Net cash inflow from financing activities 
(33–32x) 

NCB Net change in the stock of cash  
(CSD+NFB=3202=3212+3222)1 

 
  

                       
1 Domestic currency and deposits (3212) and external currency and deposits (3222). 
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Coverage of the GFS Framework 

The main focus of the coverage of the GFS framework is the general government and public 
sectors, defined consistent with the System of National Accounts, 2008 (2008 SNA). These sectors are 
defined on the basis of institutional units.2 The comprehensive conceptual and reporting framework of the 
GFS applies to both the general government and the broader public sector; however, the coverage of the 
GFS Yearbook database has not yet been extended to include the public sector.3 

Government units are unique kinds of legal entities established by political processes that have 
legislative, judicial, or executive authority over other institutional units within a given area and that fulfill 
the functions of government as their primary activity. That is, they: 

• assume responsibility for the provision of goods and services to the community as a 
whole or to individual households on a nonmarket basis; 

• redistribute income and wealth by means of transfers; 

• engage primarily in no market production; and 

• finance their activities, primarily out of taxation or other compulsory transfers. 

All government units are members of the general government sector, which also consists of all 
nonmarket nonprofit institutions (NPIs) that are controlled by government units. These are legally 
nongovernment entities, but they are considered to be carrying out government policies and, effectively, 
are part of government. The general government sector does not include public corporations or quasi-
corporations. 

Frequently, units of the broader public sector (public nonfinancial corporations and public 
financial corporations) carry out some functions of government. To capture the fiscal transactions and 
activities taking place outside the general government sector, the GFS framework separately identifies 
transactions between units of the general government sector and public corporations and encourages the 
compilation of statistics on the public sector.  

  

                       
2 This type of unit can, in its own right, own assets, incur liabilities, and engage in economic activities and transactions with 
other entities. 

3 The general government sector consists of entities that implement public policy through the provision of primarily 
nonmarket services and the redistribution of income and wealth, with both activities supported mainly by compulsory levies 
on other sectors. The public sector consists of the general government sector plus government-controlled entities, known as 
public corporations, whose primary activity is to engage in commercial activities. 
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Figure 2: The Classification Coding System for GFS 
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In the GFS system, provision is made for subsectors of general government: central; state, 
provincial, or regional, and local; plus social security funds, as relevant. Not all countries have all levels 
of government or report on all those levels; some may have only a central government or a central 
government and one lower level. Other countries may have more levels. In such cases, the various units 
should all be classified as one of the levels suggested in the GFS framework. 

The central government subsector is large and complex in most countries. It is generally composed 
of a central group of departments or ministries that make up a single institutional unit plus, in many 
countries, other units operating under the authority of the central government with a separate legal identity 
and enough autonomy to form additional government units (extrabudgetary accounts/funds). These units 
may also exist at the state or local government levels. The GFS encourages the creation of subsectors at 
each level of government based on whether the units are financed by the legislative budgets of that level 
of government or by extrabudgetary sources.4 

The GFS Classifications 

Classification codes are used in the GFS framework to identify types of transactions, other 
economic flows, and stock positions of assets and liabilities. The overall organization of the codes is 
outlined in Figure 2. 

Codes beginning with 1 refer to revenue; codes beginning with 2 refer to expense; and codes 
beginning with 3 refer to transactions in nonfinancial assets, financial assets, and liabilities. For financial 
assets and liabilities, code 3 also signifies that they have been classified by financial instrument. 

The first digit of the classification code for an other economic flows is always 4 or 5. Codes 
beginning with 4 refer to holding gains or losses and codes beginning with 5 refer to other changes in the 
volume of assets and liabilities.5 The first digit of the classification code for the stock position of a type 
of asset or liability is always 6 for the classification by type of nonfinancial assets and type of financial 
instrument. Codes beginning with 68 refer to the classification of the stock positions in financial assets 
and liabilities by institutional sector of the counterparty.  

Transactions in assets and liabilities, other economic flows, and stocks of assets and liabilities all 
refer to types of assets and liabilities. Hence, the second and subsequent dig- its of each code are identical 
for each type of asset or liability. That is, 311 refers to transactions in fixed assets, 411 to holding gains 
in fixed assets, 511 to other changes in the volume of fixed assets, and 611 to the stock of fixed assets. 
Each asset and liability also has a unique code. 

                       
4 Separately classifying these units is analytically useful in distinguishing their differing sources of financing and differing 
types of public oversight of their operations. 

5 Where it is not possible to separately compile statistics on holding gains or losses and other changes in the volume of assets 
and liabilities, codes beginning with 9 refer to total other economic flows. 
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Expense transactions and transactions in nonfinancial assets can also be classified using the 
Classification of Functions of Government (COFOG).6 All COFOG classification codes begin with 7. 
Transactions in financial assets and liabilities can be classified according to the sector of the other party 
to the financial instrument as well as according to the type of financial instrument. When classified by 
sector, the classification codes for these transactions begin with 8. 

The GFS framework also encourages the recording of memorandum items to provide supplemental 
information about items related to, but not included on, the Balance Sheet (e.g., measures of debt). Where 
reported, these data have been included in the GFS Yearbook and on the GFS offline tool. 

Basis and Time of Recording 

In the integrated GFS framework, flows are recorded on an accrual basis, which means that flows 
are recorded at the time economic value is created, transformed, exchanged, transferred, or extinguished. 
Using the accrual basis also means that non-monetary transactions are fully integrated into the GFS 
framework. The GFS framework also records flows on a cash basis. These data are reported in the 
Statement of Sources and Uses of Cash in the Country Tables of the GFS Yearbook and on the GFS offline 
tool. 

Valuation of Flows and Stock Positions 

Flows as well as stock positions of assets, liabilities, and net worth (a balancing item) are valued 
at current market prices in the GFS framework. Specifically, flows are to be valued at prices current on 
the dates for which they are recorded, while stock positions are to be valued at current prices on the 
Balance Sheet date. The face and market values of gross and net debt are shown as memorandum items to  

 

                       
6 Data are collected and published for a selected subset of functions. 
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