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T H E  W H O L E  A R G U M E N T  I N  O N E  P I C T U R E



W H Y  P L U M B I N G

The question is not whether the reforms are good. It is whether the Fund 
teams and finance ministries in ~70 countries can run them.

O N  P A P E R

A framework
T O  B O A R D S  A N D  C R E D I T O R S

A risk rating
T O  T H E  P E O P L E  W H O  R U N  I T

An opaque, cumbersome 
spreadsheet

T O I L
Hands-on work a machine could do, repeated by every team, producing nothing that lasts. It is what a clogged 
pipe is full of. Every reform adds another input to find and another step to re-run.

The plumber's perspective: we build open-source tools for sovereign-debt analysis, the LIC-DSF among them. Rebuilding a framework means 
examining every input, every transformation, every number, so you see where the pipes join, where they leak, and where they are missing.
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A  P L U M B E R ' S  A S S E S S M E N T

Three clogs, one gap: the framework was never written to a shared standard.

1
The manual was never written

The concepts are taught well. The operating 
manual for the Excel template, the one the 
institutions' own guide points to, does not exist. 
So countries pay to be shown, team by team, 
cycle by cycle.

2
The workbook cannot be tested

A credit assessment this consequential must 
be testable and auditable. Today's ~200,000-
formula-cell workbook is neither, so it cannot 
remain the default standard.

3
The best reform arrives blocked

The long-term module is the reform's most 
promising piece. Its calibration dials and its 
output connector do not exist yet, so it will not 
run at scale.

Three faces of one gap, and each is cheap to clear. Blame the plumbing, not the users: the teams take heroic care; the fixes are about the 
tool they were handed.
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C L O G  1   ·   T H E  M I S S I N G  M A N U A L

The concepts are taught well. How to run the template was never written 
down.

A manual was promised.
The Interactive Guide tells users to download a “User's Manual 
for the LIC DSF Template” before they begin. A good-faith 
public search finds no such document.

So the teaching runs through the most expensive 
channel.

Staff visits, hired advisors, or reverse-engineering the cells: 
scarce expert time transferring the same operating 
knowledge, team by team, cycle after cycle.

One document clears it.
Written once, to a standard, it serves all ~70 teams every cycle, 
and the page a person reads becomes one a tool can read too.
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C L O G  2   ·   U N T E S T A B L E

A credit assessment this consequential must be testable and auditable. 
Today's workbook is neither.

~200,000
formula cells across 86 sheets, 45 of them hidden

532
sheet-to-sheet links; 59 loop back on each other

~2,000
expected error-bearing cells at the audit literature's ~1% 
formula error rate

Excel earned its place: installed everywhere, costs nothing 
at the margin, data stays in the building. The problem is not 
Excel. It is an undocumented workbook serving as the 
framework's standard.
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C L O G  2   ·   U N T E S T A B L E

Nobody can audit the logic, so nobody can prove the numbers are right.

S I T  I N  T H E  C H A I R

Can you tell what this formula does? Can you tell if there is a typo 
in it?

Only the function can be checked. The Python function below the Excel cell carries plain-
English tests: each states something that must be true, and the computer re-checks it on 
every run. The Excel cell carries none, and nothing turns red when it breaks.

“Supervisors make banks test and validate far smaller models. 
The LIC-DSF gets neither.”

JPMorgan's London Whale and the UK's own fiscal watchdog were both bitten by spreadsheet errors, with 
more oversight than most debt offices can muster.
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C L O G  3   ·   T H E  L O N G - T E R M  M O D U L E

The reform's most promising piece arrives blocked: two pipes are missing.

P I P E  1  ·  C A L I B R A T I O N

A model only answers well if its dials are set right. 
Calibrating them is slow, expert work with no written 
guide: the most consequential dial defaults to 50% on 
admittedly thin data, and each team works it out from 
scratch.

P I P E  2  ·  T H E  C O N N E C T O R

Of the 13 inputs the template's customized scenario 
needs, exactly one reads straight off a DIGNAD run. No 
published document says how to build the other 12.

Not reasons to stop: both are finite, standard practice, 
and can start now.
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T H E  F I X

Write it down to a standard, so the tool carries the toil and the people do the 
policy.

1  ·  T H E  I N P U T S

Every field named, with its units, currency, and 
permitted values.

2  ·  T H E  L O G I C

Every step from input to output, specified so 
anyone could rebuild it.

3  ·  T H E  C O N N E C T I O N S

How each accepted model's outputs map to the 
template's inputs.
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T H E  A S K S

Four fixes: one per clog, plus the body that keeps them current.

1  ·  P U B L I S H  T H E  D A T A  D I C T I O N A R Y

Every input tagged with a standardized name, unit, and definition, shipped 
machine-readable. SDMX already exists and both institutions sponsor it: 
adoption, not invention.

2  ·  R E B U I L D  T H E  W O R K B O O K  C L E A N ,  D O C U M E N T E D

One job, not two: rebuild to a published spreadsheet standard (FAST or ICAEW), 
retire the dead tabs, publish the logic as an open spec others can build on.

3  ·  B U I L D  T H E  C O N N E C T O R  +  P A R A M E T E R  L I B R A R Y

One agreed crosswalk from DIGNAD to the template, then the next model. 
Calibration defaults recorded with their reasoning, instead of traveling inbox to 
inbox and retiring with their owners.

4  ·  S T A N D  U P  A N  O P E R A B I L I T Y  F O R U M

Semiannual, on the GSDR pattern. It owns the dictionary, the connector 
standard, and the parameter library as living documents. The workbook grew to 
86 sheets because nothing owned it.

Timing: the first dictionary, crosswalk, parameter sheet, and forum session need a mandate, not a budget, and can land by the Annual Meetings. The clean rebuild 
follows the October template release and runs about a year.
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T H E  P R I C E

The fixes are boring, doable, and cheap. That is the point.

~$1M
o n c e

the heaviest fix: a couple of economists for a year, order of 
magnitude, aimed at the root

vs >$500M
e v e r y  y e a r

the Fund's FY2025 capacity-development spend, part of it 
teaching the same template by hand, room by room

F U N D  &  B A N K  E C O N O M I S T S

trade template walkthroughs for the policy 
questions they were hired to answer

M I N I S T R Y  E C O N O M I S T S

stop reverse-engineering rating shifts by hand; 
time returned to budget and debt strategy

T H E  S H A R E H O L D E R S

stop paying to teach the same template yearly, and 
gain a credit assessment they can finally audit
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Want the full thing? Here 
you go.
tealinsights.com/research/lic-dsf-2026/

22 pages, PDF on the page.

The complexity measurements are reproducible:
github.com/teal-insights/lic-dsf-complexity

The one-page figure travels free. Take it, share it, print it.
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