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1

,   Moody 's

2013 . 

.    

A1  0,85% 7,08%  1,28%  
  A2  1,00% 7,30%  1,50%  

  A2  1,00% 7,30%  1,50%  
  Ba1  2,40% 9,40%  3,60%  

  Baa1  1,50% 8,05%  2,25%  
Baa1  1,50% 8,05%  2,25%  
Baa2 1,75% 8,43%  2,63%  
Baa2  1,75% 8,43%  2,63%  
Baa3  2,00% 7.50%  3,00%  

  Baa3  2,00% 8,80%  3,00%  
Baa3  2,00% 8,80%  3,00%  
Baa3 2,00%  8,80%  3,00%  
Ba2 2,75% 9,93%  4,13%  
Ba3 3,25% 10,68 4,88%
Ba3 3,50%  9,75%  5,25%  
B1  4,00 % 11,80%  6,00%  
B3  6,00% 14,80%  9,00%  
B3  6,00%  14,80%  9,00%  

B3  6,00%  14,80%  9,00%  
B3 6,00% 14,80 9,00%  

: http://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html Last
updated: January 2013
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Overall Approach
The overall methodological approach is built on the balance of payments system. The
current account balance is defined as the difference between capital flight and net
recorded transfers (Osterkamp, 1990). Inflows and outflows of financial and non-
financial transfers as recorded in the Balance of Payments (BOP) (also known as net
recorded transfers, or NRecT) net of illicit financial flows yield net resource transfers
(NRT).  
CA Balance = – NRecT  

Accordingly, when capital flight exceeds (falls short of) net recorded transfers, we
have a current account surplus (deficit). A current account surplus implies a net
transfer of resources to the world, while a current account deficit implies a net
absorption of resources from the world.  
However, the above link between the current account balance, capital flight, and net
recorded transfers is incomplete due to three reasons. First, the above equation
includes capital flight derived directly from balance of payments components
(comprising the World Bank Residual method). Hence, the equation assumes away
trade misinvoicing which is considerable for most developing countries. Second, the
above equation would hold more for the narrow version of recorded transfers than the
broad measure, which includes debt forgiveness, remittances, workers’ transfers, and
other items. Third, the change in external debt in most cases is not equal to the flows
recorded in the balance of payments, and the discrepancies between the change in
stock and the corresponding flows in the BOP will introduce discrepancies.  
Net resource transfers (narrow or broad measure) are estimated in three steps:
namely, first, determine total financial and non-financial transfers to and from a
country as recorded in its balance of payments; second, estimate illicit financial flows
due to unrecorded leakages from the balance of payments, adjusting these flows for
trade misinvoicing; and third, net out the recorded and unrecorded capital flows.  
For the first step, net recorded transfers are estimated based either on the Narrow
measure (NRecT Narrow, which is The second step involves the estimation of illicit
financial flows using the World Bank Residual measure adjusted for trade
misinvoicing.  

Source: Global Financial Integrity//Illicit Financial Flows and the Problem of Net Resource
Transfers from Africa: 1980-2009Joint Report byAfrican Development Bank and Global Financial
Integrity May 2013//www.yumpu.com/en/../illicit-financial-flows
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The World Bank Residual Method (Change in External Debt (CED))

The World Bank Residual method is one of the most popular methods to estimate
unrecorded flows of capital due to its ease of use. It is defined as the difference
between a country’s source of funds and the recorded use of these funds. Source of
funds comprises the change in the public sector’s gross external indebtedness (an
approximation of net debt flow) to which is added the net flow of foreign direct
investment. Use of funds includes the current account balance and the change in
central bank net reserves. A rigorous estimate of this method takes into account debt
forgiveness, exchange rate fluctuations, inflation variability, and the existence of a
sovereign wealth fund. The World Bank Residual estimates can take mainly two
forms: the first based on the Change in External Debt (CED), and the second based
on the Net Debt Flow (NDF), which uses instead the flow of new loans rather than
deriving the flows by taking the change in the stock of debt. This report utilizes the
CED, which examines only the case in which source of funds is greater than use of
funds, indicating illicit outflows from the Balance of Payments. We use the CED, 
rather than NDF, method because a much larger number of countries compile data on
gross outstanding external debt than the flows of new loans.  

Trade Mispricing (Gross Excluding Reversals (GER))

Trade mispricing refers to the misinvoicing of international trade transactions with
the ultimate purpose of diverting financial resources. Trade mispricing
outflows have two components: export underinvoicing and import overinvoicing. In
the first component, exporters understate their export revenues on their invoices and
request their trading partners to deposit the balance in a foreign account. In the
second component, importers overstate import expenditures, overpaying foreign
exporters and asking them to divert the excess funds to a tax haven or a bank in an
advanced country. Trade mispricing is estimated by the Gross Excluding Reversals
(GER) method, and it incorporates these two components after adjusting for
insurance and freight. Illicit inflows from trade mispricing, namely export over-
invoicing and import under-invoicing, are not netted out of illicit outflow estimates in
the GER method.  

Source: Global Financial Integrity// Illicit Financial Flows and the Problem of Net Resource
Transfers from Africa: 1980-2009Joint Report byAfrican Development Bank and Global Financial
Integrity May 2013// ww.yumpu.com/en/.../illicit-financial-flows
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