
12/11/2025

1

COUNTRY RISK 
ECONOMIC INTELLIGENCE & 
KEY INFORMATION SOURCES

II
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COUNTRY RISK ASSESSMENT

Reliable and updated information

 = Economic intelligence 

➔Robust risk analysis
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MAJOR SOURCES OF COUNTRY RISK INTELLIGENCE
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DATA SOURCES

Bilateral

Paris Club

Central Banks

Government agencies

CIA

Multilateral/IFIs

IMF

World Bank

BIS

OECD

UNCTAD & UNDP

International banks

Investment banks

IIF

Export credit agencies

COFACE

SINOSUR

Hermes

Ducroire

ECGD

Research centers & 

agencies

Thinktanks

IIE, Brookings

EIU

NGOs

Global Finance-Skema

Rating agencies:

Moody’s, S&Ps, Fitch, 
Dagong, Incra

Public sources Private sources

MH Bouchet/SKEMA-CIFE 2025-26

ANALYSIS AND INFORMATION SOURCES

IMF, World Bank, IFC & MIGA
UNCTAD & UNDP
Fed Reserve Bk of St Louis
BIS, OECD, EBRD, EIB
Coface, Euler-Hermes
Moody’s, S&P, Fitch, Dagong
Euromoney, Institutional Investor
CIA & US State Dept, ICRG
Transparency International
Hiscox, AON, Control Group
DEFI www.developingfinance.org 
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http://www.developingfinance.org/
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ECONOMIC 
INTELLIGENCE = 

THE KEY OF 
RELIABLE RISK 
ANALYSIS AND 
MITIGATION!

o www.developingfinance.org  
o https://www.theglobaleconomy.com/rankings/Nonperforming_loans/
o https://www.coface.com/fr/Etudes-economiques-et-risque-pays

o https://www.theglobaleconomy.com/
o https://www.bis.org/statistics/consstats.htm

o https://etudes-economiques.credit-agricole.com/
o https://www.fitchratings.com/site/sovereigns/political

o https://www.imf.org/en/Publications
o https://www.heritage.org/index/

o https://www.doingbusiness.org/en/rankings
o https://www.weforum.org/reports/how-to-end-a-decade-of-lost-productivity-growth

o https://www.transparency.org/cpi2019
o http://etudes-economiques.credit-agricole.com/ 

o http://cib.natixis.com/research/economic/publications.aspx?lang=fr 
o http://economic-research.bnpparibas.com/ 

o http://www.societegenerale.com/fr/s-informer-et-nous-suivre/econews/ 
o MarketAxess Daily btdata@marketaxess.com 
o  https://www.spratings.com/en_US/home

o OCDE: https://stats.oecd.org/
o BCE: https://www.ecb.europa.eu/home/languagepolicy/html/index.fr.html

o FMI: https://www.imf.org/external/french/index.htm
o FRED: https://fred.stlouisfed.org/ 
o https://countryeconomy.com/

o Indicators (ceicdata.com)
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UNDP AND UNCTAD

UNDP

▶HDI

▶Social and development 
indicators

UNCTAD

▶Trade, FDI and 
development indicators

▶Role of MNCs in EMCs
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UNDP 

         HUMAN DEVELOPMENT INDEX

Often rich 
countries 
with poor 
people! 

people!
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HDI 
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UNCTAD 
TRADE AND 

FDI FLOWS & 
STOCKS
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LOOKING AHEAD AT 
COUNTRIES‘ 

LONG-TERM TRENDS 

MH Bouchet/SKEMA-CIFE 2025-26 12

Understanding complexity: IFs includes more variables and 
connections from a wider range of key development 
systems than any other forecasting model available today, 
for 186 countries)
The main submodules include agriculture, economy, 
education, energy, environment, socio-political, health, 
infrastructure, international politics, population, and 
human development, and the basic connections between 
each
https://pardee.du.edu/understand-interconnected-world 
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HTTPS://COUNTRYECONOMY.COM/
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General government gross debt 2020 | countryeconomy.com

Very useful and comprehensive database on 190 countries, for 
updated, quick, and multiple cross-country comparisons

MH Bouchet/SKEMA-CIFE 2025-26 14
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https://countryeconomy.com/
https://countryeconomy.com/national-debt
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CORRUPTION, POLITICAL STABILITY, GOVERNANCE, AND SHADOW ECONOMY?

MH Bouchet/SKEMA-CIFE 2025-26
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Global economy, world economy | TheGlobalEconomy.com

▶The World FactBook

▶https://www.cia.gov/library
/publications/the-world-
factbook/wfbExt/region_eur
.html

▶https://www.cia.gov/the-
world-
factbook/static/4b7bc51de9
901e725e605be0502e5e1b/
CH-summary.pdf

MH Bouchet/SKEMA-CIFE 2025-26
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SPECIALIZED COUNTRY RISK ANALYSIS INSTITUTIONS

▶IIF (Washington) The Institute for International Finance
▶IIE (Washington), EIU (London), Brookings (D.C.)
▶Bond rating agencies: Dun and Bradstreet, Moody’s, S&P, FITCH IBCA, Dagong
▶BERI (Business Environment Risk Index)
▶Institutional Investor, Euromoney
▶Frost & Sullivan
▶INCRA (Bertelsmann Foundation)
▶Transparency International
▶Heritage Foundation, Davos-WEF, Cato Institute, IMD, AT Kearney, Global 

Finance-SKEMA
▶ICRG, PRS
▶Insurance companies: AON, Marsh, OPIC

17MH Bouchet/SKEMA-CIFE 2025-26

RATING AGENCIES

▶Bond rating: Moody’s, Fitch, S&Ps

▶DAGONG

▶Risk rating: COFACE, SACE…

▶INCRA (non-profit credit-rating agency for sovereign risk)

▶Country risk rating: BERI, Euromoney, Institutional Investor

▶CountryRisk io

18MH Bouchet/SKEMA-CIFE 2025-26
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A COMMUNITY-BASED COUNTRY RISK RATING PLATFORM

19

Toward a transparent and independent country and sovereign risk rating 
models!?
The long-term Sovereign Risk Score measures a country's economic and 
financial strength, as well as its ability and willingness to honour its foreign 
debt obligations
The long-term Sovereign Risk Score is a quantitatively-derived index based 
on a large set of indicators, and assesses a country’s economic and financial 
strength. Available on an annual frequency, with values ranging between 0 
and 100. 
Higher values indicate higher sovereign risk and weaker economic and 
financial fundamentals. >140 countries with five-year forecasts

MH Bouchet/SKEMA-CIFE 2025-26

GOVERNMENTS ARE BYPASSED BY MARKET FORCES AND 
UNDER THE SCRUTINY OF IFIS AND RATING AGENCIES

Moody’s-Summer 2013
20MH Bouchet/SKEMA-CIFE 2025-26
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MOODY'S INVESTORS SERVICE LONG-TERM 

FOREIGN CURRENCY RATINGS

21MH Bouchet/SKEMA-CIFE 2025-26

Information sources:  Standard & Poor’s: Sovereign risk indicators
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THE INSTITUTE OF INTERNATIONAL FINANCE (IIF)

MH Bouchet/SKEMA-CIFE 2025-26 23

IIF’S  ANALYSIS  OF CAPITAL FLOWS

MH Bouchet/SKEMA-CIFE 2025-26 24
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IIF MACRO RESEARCH ON CAPITAL FLOWS

MH Bouchet/SKEMA-CIFE 2025-26 25

COFACE
▶ Country risk analysis is expressed in a rating/ranking format but based on a

qualitative analysis aimed at integrating the socio-political and economic
specificities of each country. Coface takes into account several types of
country risk around six different analytical modules:

1. political risk; 
2. liquidity and non-transfer risk; 

3. sovereign risk; 
4. market crisis risk; 

5. systemic banking crisis; 
6. macroeconomic growth risk

▶ www.coface.org

26MH Bouchet/SKEMA-CIFE 2025-26
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COFACE 
GLOBAL RISK 

MAP
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COFACE
COUNTRY RISK 

DATA AND 
ANALYSIS

TUNISIA Q4 2023
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CROSS - COUNTRY RISK  COMPARISON
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TUNISIA  PAYMENT ARREARS INDEX (COFACE)

30MH Bouchet/SKEMA-CIFE 2025-26

29

30



12/11/2025

16

EFIC - AUSTRALIA
▶http://www.efic.gov.au/COUNTRY/COUNTRYPROFILES/Pages/c

ountryprofiles.aspx 

MH Bouchet/SKEMA-CIFE 2025-26 31

EIU       5 RISK ANALYSIS SERVICES

• Country analysis–Political and economic analysis, business 
environment analysis, cross-country benchmarking and market-
trends tracking.
• Risk assessment–Sovereign debt risk assessment and operational 

risk analysis on 190 countries
• Market entry and sizing–Market entry strategies, market sizing, 

market potential and pricing data.
• Strategic industry analysis–Industry benchmarking, strategic trend 

analysis and global commodities analysis.
• Economic modelling and forecasting–Data customisation, demand 

forecasts and econometric analysis of industry drivers.

32MH Bouchet/SKEMA-CIFE 2025-26
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EIU ▶London-based Economic Intelligence Unit

MH Bouchet/SKEMA-CIFE 2025-26 33

EIU
London-based 

Economic 
Intelligence Unit
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What about comparing 
Argentina and Chile 
taking into account 
scarcity of reliable 

updated information?

SUCCINCT CROSS-COUNTRY COMPARISON

▶Argentina
Population: 48 million       GDPpc =€13800

GDP growth: 4,5%      CAD -2%

Debt/GDP: 85%

Large trade deficit  -30% gdp R/M= 2,5 months 

IMF SBA large E&Os

Unemployment 12% Ext. debt: 80% gdp

UNDP HDI= 47th

Corruption: 99/180 (between Ethiopia and 
Lesotho)

Coface: D/B

▶Chile
Population: 20 million     GDPpc : €16800

GDP growth: 2,5%    Unemployment: 8,5%

Ext. debt: 75% gdp         CAD: -1,8% 

Trade surplus: 6% gdp

Inflation: 4-6%

External debt: 50% gdp    R/M: 12 months

UNDP HDI= 45th

Corruption: 32nd

Coface: A4/A3

MH Bouchet/SKEMA-CIFE 2025-26
36

in June 1999 Kosovo under the rule of an interim international administration. 
New phase of reconstruction, recovery and development

35
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CHILE’S COPPER TRADE DEPENDENCE

MH Bouchet/SKEMA-CIFE 2025-26
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Business Environment Risk Intelligence BERI provides 

a Political Risk Index assessing the social and political 

environment of a country. It is built on the opinion and 

scores provided by a hundred experts with a diplomatic or 

political science background. Governance quality is 

included into political risk analysis along with government 

effectiveness and social indicators. 

http://beri.com

Political Risk Services[1]: The PRS analyses cover a 

hundred countries and are updated on a quarterly 

basis. International Country Risk Guide measures 

and tracks corruption perception in government, law 

and order, expropriation risk, as well as the quality of 

bureaucracy. These measures stem from the 

subjective assessment of experts around the world.

http://prsgroup.com

Thanks to its unique policy dialogue with more than 180 

countries, the World Bank has developed a 

comprehensive database of composite governance 

indicators, measuring perceptions of voice and 

accountability, political stability, government 

effectiveness, regulatory quality, rule of law, and 

corruption. 

www.worldbank.org/wbi/governance/

The London-based Economist Intelligence Unit (EIU) 

provides a comprehensive é-year forecasting country risk 

analysis on some 100 EMCs., on a quarterly basis. The 

EIU method flows from expert’s answers to a series of 77 

predetermined qualitative and quantitative questions. 

http://eiu.com

To look upon governance and corruption, Moody’s 

takes into consideration the structures of social 

interaction, social and political dynamics, as well as 

the economic fundamentals. Moody’s relies on the 

judgment of a group of credit risk professionals to 

weigh the various risk factors as well as the impact of 

each of these factors upon business prospects. 

http://moodys.com

Standard and Poor’s rating approach is both quantitative 

and qualitative. It is based on a checklist of 10 categories, 

including governance and political risk. The political risk

factors gauge the impact of politics on economic 

conditions, as well as the quality of governance and the 

degree of government support in the population. S&P 

assigns short term and long-term ratings. 

http://standardandpoors.com

Euromoney publishes ratings of some 180 countries  

since 1982 on a semi-annual basis. The methodology is 

built from a blend of quantitative criteria and qualitative 

factors coming from surveys with about 40 political 

analysts and economists. Political risk receives a 25% 

weighting, as much as economic performance. Countries 

are graded on scale from 0 (worst) to 100 ( best). 

www.euromoney.com

Institutional Investor’s ratings are published twice a 

year since 1979 to assess the creditworthiness of 

about 150 countries, based on a survey of some 100 

international bankers’ perception of creditworthiness, 

including economic, financial and socio-political 

stability criteria. The resulting score scales from zero 

(very high chance of default) to 100 (least chance of 

default). 

www.institutionalinvestor.com

Transparency International, a non-profit non-

governmental organization in Berlin, provides an annual 

survey of corruption practices in nearly 90 countries since 

1995. The Corruption Perception Index is based on a wide 

network of information sources with local NGOs, 

domestic and foreign corporations, investors, and business 

contacts. 

www.transparency.org

[1] See http://www.prsgroup.com and PRS (2001b) for a more detailed description.
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Heritage Foundation established since 

1985, in partnership with the WSJ, an 

economic freedom index for some 160 

countries, both industrialized and 

developing. The ranking is based on various 

socio-political and economic criteria, 

including political stability, state 

interference, regulatory framework, 

institutional strength, and corruption scope. 

www.heritage.org

PricewaterhouseCoopers’s Opacity 

Index measures the lack of clear, 

accurate, formal and widely accepted 

practices in a country’s business 

environment. As such, it focuses on the 

relative state of corrupt business 

practices, the transparence of the legal 

system and the regulatory framework. It 

represents a quantitative approach to 

measuring opacity and its resulting extra 

risk premium that stems from the 

additional business and economic costs.

www.opacityindex.com/

The Institute for Management 

Development’s World Competitiveness 

Report analyses 49 industrialized and 

emerging economies around the world 

based on a far-reaching survey since 1989. 

Its analysis of the institutional framework 

addresses issues such as state efficiency, 

transparency of government policy, public 

service’s independence from political 

interference, bureaucracy as well as bribery 

and corruption.

www.imd.ch

Freedom House focuses since 1972 on 

corruption levels in a number of developing 

and transition economies around the world. 

FH publishes an annual assessment of state 

of freedom in various countries on the base 

of political rights and civil liberties. 

Political stability and civil liberties are 

ranked on a scale of 1 (best) to 7 (worst). 

www.freedomhouse.org/ratings.index.html

The Political and Economic Stability

Index of Lehman Brothers and Eurasia 

measures relative stability in around 20 

EMCs by integrating political science 

theories with financial markets 

developments. The monthly evaluation 

uses both quantitative and qualitative 

criteria, including institutional 

efficiency, political legitimacy, 

economic performance, and government 

effectiveness. 

www.legsi.com

Political and Economic Risk Consultancy

(PERC) specializes in strategic business 

information and analysis in East and 

Southeast Asia, with emphasis on corruption 

and business costs. Annual risk reports 

survey over 1,000 senior expatriates living 

in to obtain their perceptions of corruption, 

labor quality, intellectual property rights 

risks and other systemic shortcomings.

www.asiarisk.com
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