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The Fraser Institute uses debt data 
that are not comparable  

 
Québec, October 27, 2010  Reviewing the full document released last Monday by 
the Fraser Institute on the budgetary performance of provincial premiers, the Minister 
of Finance, Raymond Bachand, today pointed out another error in the interpretation of 
the data.  
 
In its study, the Fraser Institute mentions that Québec’s debt rose from 39.6% of GDP 
in 2002-2003 to 47.5% in 2009-2010 under the current government. “This is not a 
rigorous comparison, because the data are not comparable,” Mr. Bachand said.  
 
In December 2007, the government carried out a major accounting reform under 
which, in particular, the results of the health and social services and the education 
networks are now consolidated with those of the government. Accordingly, $18.7 
billion, representing the networks’ debt, was added to the government’s debt as at 
March 31, 2007.  
 
In order to compare the Québec government’s net debt as at March 31, 2003 with 
that as at March 31, 2010, the data on the net debt as at March 31, 2003 must be 
restated to make them comparable with those of March 2010. To do so, $16.9 billion 
must be added to the net debt as at March 31, 2003, i.e. the debt of the networks as 
at that date. The restated net debt as at March 31, 2003 amounts to $112.5 billion, 
representing 46.6% of GDP.  
 
Had the Fraser Institute used comparable data, it would have found that the Québec 
government’s net debt/GDP ratio had risen from 46.6% as at Mach 31, 2003 to 47.5% 
as at March 31, 2010, i.e. an increase of only 0.9 percentage points. 
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