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Sources: National statistics, IMF, IHS Markit, Euler Hermes  

 

  

 

 

 

 

 

Country Euler Hermes Scoring

Medium-

term
Short-term

1

External 

Liquidity

2

Debt

3

Economic 

Policy

Americas

C 4 Argentina -4,5 H H H

D 4 Bolivia -5,3 S L H

Europe

B 2 Cyprus -4,5 S H S

B 2 Romania -4,7 H M S

C 2 Serbia -5,2 L H M

C 3 Turkey -3,6 H H H

D 4 Ukraine -4,2 H H H

Asia-Pacific

D 3 Cambodia -7,8 M L H

D 4 Pakistan -5,0 H S H

D 4 Turkmenistan -8,2 H L H

Middle East & Africa

C 3 Algeria -10,0 H L H

C 3 Cameroon -4,0 S L H

D 4 Congo DR -4,0 H L H

C 3 Ethiopia -6,5 S M H

B 3 Jordan -9,8 H H H

C 2 Kenya -5,6 M L M

D 4 Lebanon -23,0 H H H

B 1 Morocco -4,0 M M L

BB 2 Oman -5,0 S L H

B 3 South Africa -4,2 H L S

C 3 Tanzania -4,0 M M S

C 4 Tunisia -9,0 H S H

C 3 Uganda -6,0 M L S

D 3 Zambia -4,0 H M H

Current Account 

Deficit 

(% of GDP)

Euler Hermes Country 

Rating
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Sources: National statistics, World Bank, IMF, IHS Markit, Euler Hermes  

 

  

 
 
 

 

 

 

Country Euler Hermes Scoring

Medium-

term
Short-term

1

External 

Liquidity

2

Debt

3

Economic 

Policy

Americas
AA 1 Canada 30,9 50,5 L M L

BB 1 Costa Rica 34,2 52,1 L L M

B 2 El Salvador 27,6 76,1 L H L

BB 2 Mexico 37,9 82,1 M L L

BB 1 Panama 41,4 90,1 S L L

Europe

AA 1 Austria 53,9 83,0 L M L

D 4 Belarus 66,6 54,8 H H S

AA 1 Belgium 85,1 75,5 L H L

B 2 Bulgaria 66,3 57,1 L M M

B 2 Croatia 51,3 66,9 L H S

A 1 Czech Republic 79,5 90,6 L L L

AA 1 Denmark 55,2 68,5 L L L

AA 1 Estonia 78,0 68,2 L L L

AA 1 Finland 38,6 68,8 M L L

AA 1 France 30,9 79,8 L S L

AA 1 Germany 47,2 84,9 L L L

B 2 Hungary 90,1 86,7 M M S

A 1 Ireland 120,0 86,9 L H M

A 2 Italy 31,3 83,5 L S H

BB 1 Latvia 60,5 60,9 L L H

BB 1 Lithuania 81,3 61,8 L L M

AA 1 Luxembourg 230,0 80,8 L L L

AA 1 Netherlands 86,5 67,3 L L S

BB 1 Poland 53,4 80,0 L S L

BB 1 Portugal 43,1 76,2 L H M

B 2 Romania 41,4 79,5 H M S

C 2 Serbia 52,4 65,9 L H M

A 1 Slovak Republic 96,3 88,8 L L M

BB 2 Slovenia 82,2 84,7 L L S

A 1 Spain 34,1 69,4 L M L

AA 1 Sweden 45,3 74,3 L L L

AA 1 Switzerland 65,0 91,7 L L L

AA 1 United Kingdom 30,5 77,2 L H L

Asia-Pacific

D 3 Cambodia 60,7 93,2 M L H

A 2 Hong Kong 188,0 57,0 M L M

BB 2 Malaysia 71,5 68,0 L L M

B 1 Philippines 30,6 82,6 L L M

AA 2 Singapore 173,3 76,6 M L L

A 1 South Korea 43,1 89,5 L L L

A 2 Taiwan 65,6 91,3 L L L

B 1 Thailand 68,1 78,2 L L M

C 3 Vietnam 101,6 82,8 L S H

Middle East & Africa

BB 1 Israel 30,3 91,9 L L L

B 3 Jordan 35,6 73,2 H H H

B 1 Morocco 36,8 70,8 M M L

C 4 Tunisia 43,8 81,7 H S H

Exports of goods 

& services as % 

of GDP

Manufactured 

goods 

as % of 

merchandise 

exports

Euler Hermes Country 

Rating
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Country Euler Hermes Scoring

Medium-

term
Short-term

1

External 

Liquidity

2

Debt

3

Economic 

Policy

Americas

C 4 Argentina 68,3 H H H

D 4 Bolivia 55,3 S L H

B 3 Brazil 53,7 L M M

A 1 Chile 85,0 S L L

BB 1 Costa Rica 47,8 L L M

D 4 Cuba 76,2 H H H

C 3 Ecuador 43,8 S H M

B 1 Guatemala 54,5 L L S

C 2 Honduras 68,8 L L L

B 2 Paraguay 64,0 L L L

BB 1 Peru 79,1 L L L

BB 2 Uruguay 77,8 L M M

Europe

B 2 Iceland 86,1 L M L

D 4 Ukraine 51,8 H H H

Asia-Pacific

AA 1 Australia 52,4 L L L

AA 1 New Zealand 81,3 L L M

D 4 Papua New Guinea 88,3 H H H

Middle East & Africa

C 3 Cameroon 42,6 S L H

D 4 Congo DR 93,8 H L H

C 2 Côte d'Ivoire 78,1 M L M

C 3 Ethiopia 87,5 S M H

B 1 Ghana 63,1 L M L

C 2 Kenya 62,2 M L M

B 3 South Africa 40,3 H L S

C 3 Tanzania 73,5 M M S

C 3 Uganda 73,7 M L S

D 3 Zambia 88,3 H M H

Non-fuel 

commodities as 

% of 

merchandise 

exports

Euler Hermes Country 

Rating
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Country Euler Hermes Scoring

Medium-

term
Short-term

1

External 

Liquidity

2

Debt

3

Economic 

Policy

Americas

BB 1 Colombia 50,0 L M L

C 3 Ecuador 50,0 S H M

B 3 Trinidad and Tobago 48,9 S L H

D 4 Venezuela 97,7 H H H

Europe

D 4 Azerbaijan 90,1 S S H

AA 1 Norway 57,2 L L L

C 3 Russia 56,7 L M S

Asia-Pacific

D 4 Kazakhstan 63,4 M H S

D 4 Turkmenistan 81,0 H L H

Middle East & Africa

C 3 Algeria 94,5 H L H

D 4 Angola 95,0 H H H

C 3 Bahrain 55,0 H S H

C 3 Cameroon 44,6 S L H

D 4 Iran 70,5 M M H

D 4 Iraq 100,0 L S H

BB 1 Kuwait 90,5 L L L

D 4 Libya 97,7 H S H

D 3 Nigeria 95,8 M L S

BB 2 Oman 62,5 H L S

B 2 Qatar 81,6 M L S

BB 2 Saudi Arabia 79,1 L L S

D 4 Sudan 90,9 H H H

BB 1 UAE 60,7 L L M

Fuels as % of 

merchandise 

exports

Euler Hermes Country 

Rating
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Country Country

Americas Americas

C4 Argentina (1) + (3a) C3 Ecuador (3a) + (3b)

Europe B3 Trinidad and Tobago (3b)

B2 Cyprus (1) Europe
C3 Turkey (1) B2 Croatia (2)

Middle East & Africa A2 Italy (2)

C3 Bahrain (3b) B2 Romania (1) + (2)

B3 Jordan (1) + (2) Asia-Pacific

C4 Tunisia (1) + (2) C3 Vietnam (2)

Middle East & Africa

C3 Algeria (1) + (3b)

C3 Cameroon (1) + (3a) + (3b)

C3 Ethiopia (1) + (3a)

BB2 Oman (1) + (3b)

B3 South Africa (1) + (3a)

D3 Zambia (1) + (3a)

Most vulnerable More vulnerable

Channels of 

vulnerability

Channels of 

vulnerability

Euler Hermes 

Country Rating

Euler Hermes 

Country Rating



 

 

 
Box: Methodological note on identifiers of vulnerability, Euler Hermes scoring indicators 
and Euler Hermes Country Rating 

Identifiers of vulnerability 

• The Current Account Balance Table 1, identifying economies with a current account deficit 
of more than -4% of GDP as vulnerable along the external financing channel. 

• Export shares  

­ Table 2, identifying economies with exports of goods and services accounting for more than 25% of GDP and with 
manufacturing exports accounting for more than 50% of total merchandise exports as vulnerable along the trade 
channel; 

­ Table 3a, identifying economies with non-fuel commodity exports accounting for more than 40% of total merchandise 

exports as vulnerable along the non-fuel commodity prices channel; 

­ Table 3b, identifying economies with fuel exports accounting for more than 40% of total merchandise exports as 
vulnerable along the energy prices channel. 

Euler Hermes scoring indicators 

• External Liquidity (column 1 in the Tables 1 to 3b) includes the current account balance along with other variables such as 
how a current account deficit is financed and the stock of foreign exchange reserves relative to potential claims on those 

reserves, as well as a cyclical variable. 

• Debt (column 2) includes traditional public and external debt ratios, such as debt to GDP, debt to exports of goods and 
services and debt payments as a proportion of export earnings, as well as variables for the debt payments track record. 

• Economic Policy (column 3) includes credit growth, inflation, the fiscal balance, the real exchange rate, banking sector 
stability and a variable for the policy track record. 

Each individual indicator is scored and the sum of the scores of the indicators belonging to External Liquidity, Debt and Economic 

Policy, respectively, identifies whether these indicator groups pose High (H), Significant (S), Moderate (M) or Low (L) risk. 

Euler Hermes Country Rating 

The evaluation of overall country risk is the combination of the Medium-Term Rating and the Short-Term Rating. 

 The Medium-Term Rating measures economic imbalances, the quality of the business climate and the likelihood of 
political hazards. It is on a six-level scale running from AA, A, BB, B, C to D, in which AA is the lowest risk level and D is 

the highest risk level. 

 The Short-Term Rating identifies more immediate threats by focusing on the direction of economic output in the next six 

to 12 months and those macroeconomic indicators that can signal imminent financial crisis as a result of a disruption to 
financing flows. It is measured on a four-level scale running from 1 to 4, in which 1 is the lowest risk level and 4 is the 
highest risk level. 
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