
The Debt of Nations (DNA)
Government Debt Composition Around the World 1900-2020

Luis-Diego Barrot

The World Bank Group

NBER-SI International Finance & Macro Data
July 15, 2021

Luis-Diego Barrot Debt of Nations (DNA) Database NBER-SI 2021 1 / 43



Luis-Diego Barrot Debt of Nations (DNA) Database NBER-SI 2021 2 / 43



Luis-Diego Barrot Debt of Nations (DNA) Database NBER-SI 2021 3 / 43

This work should not be reported as representing the views of the
World Bank Group or the International Monetary Fund.

The views expressed in this presentation are those of the author and do
not necessarily represent the views of the WB and/or IMF, its Executives
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Motivation

There are currently around 50 Debt Databases, including official and
analytical sources, and the number continues to grow.

Everytime the World has a Crisis, some IFIs (IMF, WB, etc.) create
new Debt Databases (WB Debt Tables in 1980s, WB QED 1990s,
IMF-WB QPSD in 2008).

Given that number of data sources, anyone could ask:

Why do we need a new database on Government Debt?
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Why do we need a new database on Government Debt?

Previous to the path-breaking work of Reinhart & Rogoff (2008,
2009) and Panizza et al. (2008, 2010), there were very few
sources for data on debt composition.

Despite their importance, these datasets had a few shortcomings.

For example they lacked:

A consistent definition of Domestic and External debt, and
A clear separation of institutional levels of government (Public,
General, Central, State and Local level).
Furthermore, none of these databases provided information at the State
or Local government level, which in recent years has come to the front
of the policy debate on debt sustainability.
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Why do we need a new database on Government Debt?

The DNA database solves this problem in the following way:

1 It was created using a framework that closely follows the UN, IMF,
and WB International Standards of Government Statistics evaluating
around 50 existing databases on Government Debt.

2 The framework sets the foundations for future evaluations and
updates of government debt statistics that are methodologically
consistent with international standards. This will allow researchers
and policy analysts to properly conduct cross country analysis.
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Why do we need a new database on Government Debt?

The DNA database is different from existing databases in three key areas:

1 The core of the data comes from official archived data from the IMF’s
Statistics Department (IFS and GFS), from other International
Organizations, and from National Sources that use the same
framework.

2 The data is disaggregated by institutional units (General, Central,
State and Local government), and

3 The data is also disaggregated by residence of the creditors
(Domestic and External), offering a truly multidimensional
database on gross governments debt.
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Coverage: Government Institutional Units
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Official debt databases
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Analytical debt databases
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DNA and IMF-WEO database
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DNA and IMF-WEO database

WEO April 2021:
“Source: Ministry of Finance or Treasury, Latest actual data: 2020, Notes:
General Government (GG) data refers to the non-financial public
sector, which includes the federal, state and local governments as
well as public enterprises (excluding Petrobras and Eletrobras) and
is consolidated with the Sovereign Wealth Fund (SWF)....”
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DNA and IMF-WEO database
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DNA and IMF-WEO database
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DNA and IMF-HPDD database

Luis-Diego Barrot Debt of Nations (DNA) Database NBER-SI 2021 24 / 43



DNA and IMF-HPDD database

Luis-Diego Barrot Debt of Nations (DNA) Database NBER-SI 2021 25 / 43



DNA and IMF-HPDD database
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DNA and IMF-HPDD database
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DNA and IMF-HPDD database
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DNA and RR database

Luis-Diego Barrot Debt of Nations (DNA) Database NBER-SI 2021 29 / 43



Overview

1 Motivation

2 Methodology
Coverage

3 Review of Existing Databases
Official databases
Analytical databases

DNA and IMF-WEO database
DNA and IMF-HPDD database
DNA and RR database

4 Conclusions and Future Work

5 Access to the Database

Luis-Diego Barrot Debt of Nations (DNA) Database NBER-SI 2021 30 / 43



Conclusions

This database advances the current knowledge in several ways:

1 It provides a framework to incorporate more countries and data in the
future.

2 It is the first database that provides a multidimensional framework:
1 A total of 130 countries, over the period 1900-2020 for 60 advanced

and emerging countries, and over 1960-2020 for other emerging and
developing countries

2 Institutional coverage: General, Central, State and Local Governments
(60 countries), and

3 Residence of Creditors: Domestic and External debt (full sample of 130
countries)
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Future Work

1 Explore formally the links between debt composition and:
1 Growth;
2 Debt Intolerance and/or Original Sin;
3 Interest rates, inflation and other macroeconomic variables.

2 Model Calibration

3 In-depth analysis of certain episodes, e.g., Great Depression, post
WW-II, pre- and post-crisis episodes (like 1980s Debt Crisis), and
current crisis.
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Future Work

The current version of the DNA database does not include:

1 Debt Composition by Currency;

2 Debt Composition by Instruments;

3 Debt Maturity;

4 Measures of Arrears and/or Implicit Liablities (à la Kotlikoff).
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Access to the Database

The WP and the Database will be available soon at:
https://sites.google.com/view/diegobarrot

All background material used to create the database (around 1,100
files) will also be publicly available

A link is also posted at the NBER Catalogue of Data Sources

Email: lbarrot@gmail.com / lbarrotaraya@worldbank.org

Twitter: @diegobarrot
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Thanks
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