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Preface

Wo) Deb Tabes 1994-95 consist of two vol- nenu the ccmputation of ne flows, aggxgatc net
umes Volume 1 contains analysis. and commen- resourcc flows, and aggret net transfrs; and the
tWy on recent developments in intemational rlaion between net resource flows and the W2l-
financ for developing countries, together with ance of payments Exact: definitons of these and
sumnarystatstical tablesforsdected regional and other terms used in dte Wo4W Debt lze are
analticd groups comprising 154 developing found in the Sourcesand Definuons sction.
countries. Continuing the recent evolution ofthe Two new fratures ave been introduced this
Wlor) Debt Tabs this ycar's edition provides a year, as part of a continuing eflort tO respond m
broader;andmorecomprehensivecoveragcofboth the chnging needs of users and to improve the
debt and nondebz flows. This years report also quality, accessibility, and timeliness of the data
contains a special chaptcr addressing the ius scriw.
emanating from the debt burden of the severely AllagcgattblesinVolume andindividual
indebted low-income countries (SlICs) and dis- country data in Volume 2 show total debt service
csse options for reducing ic. due fom 1989 through 1993.

Volume 2 contains stuastical cabes on the * Dat on bonds issued by private entitics with-
eternal debt ofthe 137countries ta reportpub- our public guarante have ben compiled for
1icandpubliclyguaranteeddebt under the Debtor major borrowers and are shown as part oFpfivare
Repuoring System (DRS). Reported for the first nongurnrecd debt
dine is the long-tem debt of Azebaijan, A cve is also necery The economic aggre-
Cambodia, Croatia. Czech Republic, Mcedoniat gazs presented in the tables are prpared for the
FYR, Slovak Republic, Slovenia, Tudrmenistan, convcnience of users; their inclusion is not an
andVet Nam. Cambodia andViet Nam are clas- endorsement of their value for ecnomic analysis.
sifiedaslow-incomecountries,andtherestas mid- Although debt indicators can give usfl informa-
die-income countries Indonesia and Maldies tion about developments in debt srvicing c2paci-

have been reclassified as middle-income oDuntres, y, condusions drawn from them will not be valid
andAlbania, Arzenia, Ctecdlvoire, Georgi, and unless accorpanied by carCfill economic evalua-
Mongorlia as low-income countries. Myanmar is tion.Theaucroeconomicinzormarionprovidedis
now classified in the East Asia and Pacific region. from standard sourc, but rany series, especially

For the conenience of readers, dcarts on pages for African countris, are incomplet; thus it may
x ro xii in Volume I summarize graphically the beconvenientor necrswto substituteotherdata
relaion between the debt sock and its compo- series for those used herm

D



U Acronyms and abbreviations

BIS Bank fr n onal Settlements
CFA Comm fincie aficiine (fi2nc zone)
CRS Creditor Reporting System (of die OECD)
DAC Development Assistnce Committe (ofthe OECD)
DDSR Debt 2and debt service reduction
DRE Debt reductio equivalent
DRS Debtor ReportingSystem (ofthc Wodd Bank)
mDI Forekgn direct iment

GDP Gross domestic product
GNP Gross naonal poduct
IBRD Inmeational Bank for Recnsuuction and DevelopmendWorld Bank
IDA International DevelopmentAssociation (oftheWorld Rank)
IFC Intranaonal Financ Corporation (of the Wordc Bank)
IMU International Monetary Fund
LIMOR London inerbank offered rate
LILUC Less indebted low-incomc country
LMC Iess indebted middle-c me counntry

MILIC Moderatey indebted low-income country
MIMC Moderatey indebred middle-income country
MYRA Muldyear reshduling agrment
NGO Nongovernnml
ODA Official development assistance
ODF Officia development finance
OECD Oranisation for Econonic Co-operation and Development
OPEC Organization of Petroleum Exporting Councries
RXD Revised Etmal Debt (ReportingSystem ofthe World Bank)
SDR Special drawing rights (of the IMP
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SIMIC Severel indebted middle-income country

Dolla are curzrent U.S. dollars unless odwise peified.
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* Summary

The past two years have seen a consolidation of sharply. This share increased from 29 percent in Thuvadm oifvpe
emerging paens of capial Bows t developing 1992 to 37 percent in 1993 (figure 2). cilal flmw to dev1loing
countries.' An increasing number of mosdy mid- In 1993 Chinawas again the major recpient of cuunhi hs qikpled
dle-incomecountrieshavebecnabtletoaccespri- extrnal financing among developing countries, SimEtdobSD ofhUIdeIdI
vate capitl marker. For these countries, private accounting for about 20 percent of net flows to al M* fows w aont
flows have become the main source of external developing oounties. China also becnae thc far tliruqw0duO au
financing Overall, the volume of private capital largest ecipicnt ofFDI fows in the world. angm P Bt
flows to dcveloping countries has quadrupled The oudook for private capital flows in 1994. dV4lopntrM
since the turn of the decade however, points to a sharp slowdown in the growth

With notable exceptions, low-income countriCs ract with a level only slightdy higher than in 1993.
continue to rely primarily on official sources of This isduenainly wthecombincd eCffcrofhigh-
financing, much of it on concessional terms. erinrest rates andaperiod ofturbulence in inter-
Although the overall level of official developmcnt national bond markets in early 1994. As a result,
finance has remained stable in the 1990s, the share new bond issues in the second quarter of the year
directed to low-income countries has incrased. In were down from 1993 lcvels. Therewerealso some
1993 those countries accounted for 55 percent of outflows of portfolio equity investmner More
all official flows and 60 pcrcet ofconcessional offi- recent data show an inceasc in both bond and
cial flows to the developing world. Ther has also equity flows in the third and fourth quarters of this
been a shift within official concessional flows from year. And FDI continued tO rise for much of the
loans to grants. In particular, the share of grants in year. Overall, 1994 is expected to show a modest
official flows to secvly indebted low-income incrcase in net private flows.
countries (SILICs) rached 79 percent in 1993.

rWe 1 Prwide and offid flaws to deveilping
The sgae in privte capiul flws moles, 1989-94

In 1993 privatecapital flows increased byabourt5 199 0 1991 1992 1993 1W45
percent ovcr their 1992 level to reach $160 billion 251
(figure 1). Private flows now account for three-
quarters ofall long-erm flows to devdoping coun-
tries. The continued surge in private capital in
1993, which acceedcd most expectatons at the 130
time (including projections in World Debt Tables i
1993-94), rflected a spectacular rise in portfolio 100
equity investment to some $47 billion, continued 
strong growth in foreign direct investment (FDI) 50
to $67 billion, and a burst of bond issuance late in
the year amounting to $42 billion (all figures on a a
net basis). Since 1990 the share of developing tLFrUbL
countrics in global FDI h.s been increasing SamrWmlMBt&m

3
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lthloh the ovud le This years slowdown in the growth of privae tial changes in annual flowsaround a rising trend.
oFoil flo has flows to dcevdoping countries has renewed con- Morcovr, for individual countries, managing the
rnwn sthiblem ccms about their sumtinbiity This report argues volailiy of these flows brings about additional
199s the ir &ud that dhe fctors underlying the muc higher pri- macroecnomic ad finaacil sector chaenges
a lainmM catrias vate capital flows are unliklyto be rersed in the and represents a priority arca f-or the fruitul shar-
has lxeesed ag egae-the sea change in devdoping coun- ing of cxpericncs and policies across ipient

tries' policies that makes them more creditworthy cc'mmrics.
and more attractive to international invcstors, the
integration of global financial markets, and the fall Officid flows sblize
in international interest rates fiom their highs in
the 1980s. As the sharp cutba&k in portfolio flows Official flows to devloping countries were smble
in the first half of 1994 demonstaed, however, at around $43 billion in the late 1980s. A shurp
extenal factors (such as intct rte changes in increase ocaured in 1990, reflecing in part high-
major industrial countries) can result in substn- er official gants and lending associated with the

Gulfwar. Since then, official devedopmcnt financ-

Tle I OfGIidE flows (em) to 9duhg wautbi, 1989-94 ing has stabilized at about $55 billion (table 1).
TiiMEMO Wthin that, aid flows (that is, official grants and

cAtqpg 1.989 .1"0 1391 1392 IM 139e concessional loans) have also been rclatively flat,
-- u 1 -91 ~ 1993 ~ but with somc year-to-year fluctuarion. In 1994

Officiadvel 6opctfinance 42.5 57.9 61i9 503 53.9 54-5 official flows Cmcluding aid) are projeaced to rise
Offici development auisancr 37.0 44.9 48.0 43.1 42.4 44.6

Officialgmrask 19.2 28.7 32.6 29.9 30.1 30S5 sUghtly in nominal tcrms.
Official concessional loans 17.8 16.2 15A 13.2 12.3 14.1

BilaerCIl 12.5 9.9 8.7 5.9 5:.. 6.3 TwilT of the cerdi debt crisis
Mulilaral 5.3 6.3 6.7 7.3 7.0 7.8

Official nonconcrsionEL loans 5-5 13.0 13.9 7.2 11.5 9.9
Biatrl -0.9 4.1 5.6 L8 4.0 4.5 In the past year six agreements have been negoti-
Multilaerai 6.4 8.9 8.3 5.4 7.5 5A ated berween debror countries and their commer-

Mane cial bank creditors to reduce commercial bank
Technical coperation grnts 12.2 142 15.2 17.8 17.0 17.1 debt, ofwhich fivc had been dosed at the time of

a. 1niea writing (November 1994). Jordan dosed its debt
L cschniccopco pnducon g in Dcembr 1993 Bi in
Sew Orpniutionoi lo Eonoic Co-opmion andDocpmitincotdopmcAnira rCnmmi r ,
2ad WoA hnk Deor Pepoms Synqem April 1994, Bulgaia inJuly 1994, the Dominican
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Republic in August 1994, and Poland in October exernd creditors, fir in cess of acual debt ser-
1994. Closing is pending on the agreement fior vicing payments
Ecuador * The SlLICs differ widely as to individual

Twelve countries have now completed Bcady indebtedness and prospecs, so a solution t their
nitiative deals. The commercial bank debt cov- debt problcm needs to be tailored to individual

ered by these countries anounts to some $190 bil- country circumstce
lion, equivalent to 85 percent of the commercial * A lasting solution to dte debc problem will
bank debt outsanding of the group of severey require both continued commitment to policy
indebted middle-income countrics at cnd-1989 reforms by debor countries and concrted-and,
(principal plus interest arrears) when the Brady- in some instancs exceptional-measures by
type operations were initiated. creditors.

Notwithsunding the considerable efforts of NolAwtfltdg lbe
Deaq wilt SIUC debh bilateral and multilateral creditors in assisting WsUWUbJeUSIOfrsof

SrUGs in the management of their debt prob- utbleM a niltilatumul
Chapter 3 assesms the debt problem in 32 of the lems-including financing reductions in their criedors in assiting SILKS
56 low-income countries dassified as severely commercial obligations-SILIC debt stocks inbe unmagument of lir
indebted, based on their debt burden and CNP remain unsustainably high Of the total debt debt IpdIs-uCi
per capita at end-19933 Thesc cDuntries have stockof$196billionforthe32SlLICsartheend finnagredudiouidm*
been sevrly indebted frmost orallofthedecade of 1993, bilateral debt accounted for 61 percent acnnmuhkldubhut-
and have had reourse to Paris Club rescheduling. (with Paris Club creditors accounting fior two- Sdebt stoks raou

Four lower-middle-income countries (Angola. thirds of that), multilaeral (including IMF) for lu.i igh.
Bolivia, Cameroon, and Congo) sharing debt 25 percent, privatc long-term for 8 percent, and
charactristics similar to chose of the SILUCs are short-term (debt of no more than one year orig-
also included in the country analysis although not inal maturity) for 6 percent (figure3). Morc than
in the SILIC total 50 percent of outstnding bilateral debt is on

This analysis draws thrc main conclusions concessional terms. The proportion of conces-

The debt problem of the SlLICs is primaily sional debt is even highcr for multilateral debt. at
one of debt overhang rather than one oF cash 70 percent. Nonconcessional multilateral debt

flows-that is, they have a largc stock of outstnd- (induding IMF) accounts fir lcss than 6 percent
ing debt and scheduled debt servicing require- of the total debt of the SILICs.
ments, but generally continuc to receive large Recnt initiatives and the existing institutional
positive trmsfrm at highly concessional trms fiom arrangements provide a good foundation fora con-

certed approach in dealing with the debt overhang

Fig=n 3 SIUC dek by " of aerellor, 1993 of SILIC. At their recnt summit meeting G-7
-igure 3 C.yt o rdtr93leaders issued a communiquE thate ncouraged "the

gfffl 6X Paris Club to pursuC its cfforts to improve the debt
hriell% , treatment ofthe poorest and most indebted coun-

tries" and suggested "where appropriate; a reduc-
tion in the stod of debr and an incrase in
concessonalty for those countnes Lacing spcal

i-s jii- Humid difficulties." The Non-igned Movement has also

21!--g 0 e^ cxpressed concem regaqrng the debt cisis of
* S>m Y -- _,.developing countries and has urged bilateral and

multilateral creditors to takc actions to reduce the
debt burden of heavily indebted countries. More

Co.s 70% CS 51 recendy, at the Commonwealth Finance Minisecrs
Nammrd 30% N_ed4SX mecting in M2lta, the U. dceha or oftecxche-

W deM mmein ood diffsW USSI 6 bSmquer proposed a new multi[atcxal debt initiative to
naml did - ing mid INNd. UySW Y6uI baddrcss thc problems of the poDorst, most indebt-

WWa5IkW qSY ed countrihs. Ile initiative calls for a substantial
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easing ofthe terms of official biael debt and for special treatment. The combinaion of a reduced
more concessional resources, or grcater concession- debt overhang, sound domestic policies, and new
ality, m help with the problems oftnutilateral debt. firancial flows on a concessional basis shoudd hclp
In niid-December 1994 the Paris Club reached reduce the uncercaiity about the economnic
agreemnt on the modality for stock reduction for prospeocs of thesc countries and thus catalyze new
eligible poorsc, most indebted wuntries, tht is, private invnestent and associated capitd inflows.
those hat have remained in compliance mith IM Multaeaml insiudtions such as the World Bank
progmams and Paris Club agmements for a period have an imporant role to play by assistng coun-
of three years Under this special initiaiDve-to bc tries in designing and implmenting priority eco-
called Napler Ars-countries with a per capita nomic policies and progrms and by providing
income of $500 or less or with a debt pin net pre- much-needed additional concessional finance.
sent value terms) to export ratio of 350 percent or Bilaterl official ceditors also will continue to con-
more will be accorded a 67 percent reduction in rribute through new financ In addition, creditors
debt or debt service. The remaining digible poor- ice decisions on debt stock reductions that need
est, most indebted countries will be accorded a 50 to be madc in the context of medium-term scar-
percent reduction. ios allowing for the debt scrvice profile, import

Ther is a consensus in the current debate that needs, export growth, and prospects for new
the objective should be an exit strategyr For the financcofthecountryconcermd. Thereappearsto
SIUC' debt difficulties (which have entailed be growing momentum toward early debt stck
rpated reschedulingand protracted negotiations) reduction operations fbr countries with good track
through the establishment ofa debt service profile records of implementing adjusunent progrms and
dc, with sound policies, can be sustained over the recheduling agrment.
longer tern. The importance of continued provi-
sion of new finance on higbly concession2l terms is Nstes
also widely accnowledged, implying that debt
reduction ought to be carried out in a way that 1. 'Ddle Jping countries" ake defined as low- 19dmiddle-income countres zniedt according to 1 993
enwurages continued concessional resource flows GNP percapitausing the World B2nkAdas method kgr
Debt sDck reduction will beimplemented only for appedix 1).
countries that adhere to the conditions for such 2. DRS reporting countries only.



CHAPTER 1

Financial flows
to developing countries

Aggregate resource flows mid ransfers rise in portfolio equity invesutent, continued
strong growth in foreign direct investment (FDI)D,

Although nct long-term resource flows to deel- and a burst ofbond issance toward the end ofthe
oping countries have been increasing in both real year (table 1-1). The share of private capital flows
and nominal terms since the mid-1980s, the in the total net resource flows to developing coun-
1990s have seen a surge in prvate capital flows tries has been increasing in the past few years It
through abroad base of instruments and investors. accounted for three-fourths of the total net aggre-
In act, the $159 billion in privatc capital flows to gate long-term resource flows to developing coun-
these countries in 1993 exceeded most expecta- tries in 1993, up fiom 44 percent in 1990.
tions, induding the projections in World Debt Official development finance (comprising
Tablh 1993-9t In 1993 there was a spectacular grants and bilateral and multilateral loans, both

TMle 1.1 Aggregae not hlo-tenrn mour flows to dweeloiug conte, 1989-94
(115 bill rn)

Gr-7 I98 1990 1991 [1992 1.993 IBY9w

Aggregat net mource flows (long-tern) 84.5 103A 124.7 153.0 213.2 227.4
Official development finance 42.6 57.9 61.9 503 53.9 54.5

Offid1 gants 19.2 28.7 32.6 29.9 30.1 30.5
Debt forgiwness (DAC) 0.6 43 6.0 2.0

official loans (nct) 23.4 29.2 29.2 20.4 23.8 24.0
Bilaeral 11.6 14.0 14.2 7.7 93 10.8
Multilateral 11.8 15.2 15.0 12.7 14.5 13.2

Total private Rows 41.9 45.5 62.9 102.7 159.2 172.9
Piate debt flows (net) 12.7 15.0 185 41A 45.7 55.5

Commercial baniks 0.8 0.1 3.9 12.8 -2.2
Bonds 53 3.4 125 12.9 42.1
Suppliers 1.1 73 -2.2 0.0 2.0
Other 5.5 4.2 4.3 15.7 3.8

Forign dirct invement 25.7 26.7 36.8 47.1 66.6 77.9
Portfolio equity investnent (estimated) 3.5 3.8 7.6 14.2 46.9 395

Maem
Private rnts 4.0 4.9 5.2 5.8 6.3 7.0
Net usc of IMF credit -2.3 0.1 3.2 1.2 O.B 0.5
Technical cooperation grants 12.2 14.2 15.2 17.8 17.0 17.1

Ral agggate net resource flows (longtermn) 91.1 105.6 127.5 154.2 222.1 227A
Import unit value index 92.8 97.9 97.8 993 95.7 1D0.0

- Not availsbk
NMarDaz proide in ths table cuntries included in dieNWorld Baks DeborReportingSysein (DRS) and non.DRS devloping eur,
airs, Fori diecst inecn indudcs rdnvested pmfics Gants cadude tchnicl oopemion rats. OficiAIyguaranteed eaporeredits are
induded under priate am, and direct oport cedkts under bilaral loan.
a. Psojeced.
Souer Dam on loans me ion dheWorld Bankes Debtor Rorting Syseems dat on firign direc ivcn enr; atc derived from Inteeatiornl
Monmemay Fund balance ofpaysnnts figures supplemcnted byWorld Bank etimates and Orgnisation fbrEconomnicCo.opeationand
Developnmce dam dat on poretlia euity invesenem nae World Bank estimates From repord market tnasczions. ofie ailble orny on a
rvs basis, ccept r direct purchass ofstods in local markets hich ae on a net bsis data on official and private gins air m6m the
Orgnisation for Economic C.opeuatinn and Deulopwrnt: and si imnpon unit value index is clculated by die World Bale

7
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iure 1.1 Partfull& 1m - gen s In u - those widtout market acces depend mainly on
ham cohhs official flows. On the wholc, the middle-income

fb WI*r, %bWyiUg I56-94 fM1WS countries enjoy marke acces (figure l.). Among

llt4wgddW lowinconmc countries, China and India havc
150 recertly raised substantial resources rain the

*fil hdwmeqd w ^ intenational capital marlet, whilc the smaller
120 El or* t-S h."Mi_. low-income counties continue to depend on offi-

* Rho hi gm _cial sources of financing. Net flows w low-income
90 1E OHIw ba countries incrased by more than a third to almost
60 0 Wed gis "- S$75 billion in 1993. but 84 percent of iis increase

was accounted for by China.
30 _ For 1994, on the basis of recent devclopments

ando avaZable data, nec aggregate long-trm
O - resource flows to developing countries are esti-
198 1987 1958 1987 1990 1991 1992 1993 194' nted w show asigh nrease over the previous

yar. The variouscomponentsofresource flowsare
OD __ estimated to evolve as fMllows:

- Portfolio invewment (net) in 1994 sms
o0 Mlkdy to fall short of the record level achieved in

1993. This is duc both to a slowdown in intema-
60 - tional bond issuance by dcveloping countries and

40 -- wto the slower pace of international equity issuance
from privatizations

* In contast, the momentum of FDI flows is
expected to contnue. This divereceisatributed

1 to several Facrors. First portfolio invesunent is
1986 1987 193 1959 1990 1991 199 1993 199t inherentlymoresensitivetminemationalfinancial

BAled bM*i kW idcbhVdq* mtGslrn u.arkektconditions, particularly changes in inrest
dusa rAhces. Second, unlike FDI, institutional portfolios

* t.e of overss investment can easily be rebalanced
through secondary market transactions. Third. the

concessional and nonconcessional) accounted for upward FlI trend is being driven by strucural
one-quarter of net flows in 1993. About 55 per- and smular (as opposed to cyclical) developments
scnt of these flows were directed to low-income such as the global integration of production.
countries; for this group of countries official * New lending from commercial aceditors
sources accounted for 41 percent of all external (banks and suppliers) to developing countries is
financial inflows.' Since 1990 there has been a projected to remain modest and focused toward
shift by bilateral creditors and donors from loans creditworthy borrwers, espeially those in Elast
to grants in an endeavor to alleviate the debt over- Asia. Loans from commercial credtors to the
hang of the severely indebted low-incomc coun- economies in uanition, espcially supplies cd-
trics (SILICa). Somc donors have limited their its, air projeated to continue at the curnt pacc
newaid flows to SLICs to grants (instead of loans) tanks to creditor government guamntees and cot-
and have converted their outstanding official lateralarangenents.
devdopment assistance (ODA) daims on thcse * Aggregatc net resource flows from official
countries to grants as well. creditors (bilateral and multitecral) are projecd

Tlhe oveuall composition of aggregate resource to show a slight increas in 1994.
flowstomdeveopingcountriesbyincomegrouphas Aggregate net transfers (that is, net resource
now become a finction of access to international flows less interest payments on debt and profit
capital markets. Countrieswith market access now remittances on cquity investments) to developing
rely increasingly on privatc capital flows, while countries rose sharply to reach $132 billion in
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1993-a fivefid increase since 1990 (figure 1.2). thirds of private capital flows in 1993. Debt flows In 1993 aSd 1994 mmr
Increases in princip2lrpaymentsandprofitremit- have fvored bonds rather than commercial bank 1bin4O peraEoFpivae
rancsweremorethanoflietbynewFDandbond loans, with bond isuance accounting for one- utulu to deelolping
financing flows and -table interest payments, quarter ofprivate flows in 1993. ountriook ihem fm of
thanks to a continued hJl in intecrstazs in maor Thissurge in pricate apitd flows hasbeencon- foreig diec intenW.
au-rencies. especi2a1yUS. dollar rates. Thepattern cenuaed in a score ofcountriesm most ofwhich are bIrnte Ind bal issues
of aggregate net ransers in 1993 showed litdc middle-income countries in East Asia and Latin aid pfolioequity riy -
dcange from 1992 except in East Asia and Latin America, with the xcexpion of two lrge low- mmns amcnfor ost oi
America, which witnessedasugs in private Capi- income countries, China and India (figures IA of hberminug p-de
tal flows. Net transfirs in 1994 are pmjected to and 1-5). In absolute amounts China and Mecxico spitS fls
remain at about the same level as in 1993. have been the lagest recipincts of private capital

flows. But on a per capita basis the lage rcipi-
rivwte fiinq flows ents of private flows in 1989-9.3 vwre Hungry

and Malaysia.
The surge in private capital flows in 1990-93 was The geographical concentration ofpriat cap-
accompanied bya shiftin the composition ofthese ihl flows to devcloping countries is also observed
flows toward equity; in dth form of FDI and port- when thesc flows arc broken down by instumcnL
folio equity investment (figure 1.3). Together In 1989-93 Argentina, Brazil, and Mexico
these equity flows accounted for more dan rto- accounted for about 40 percent oflong-term bond

Flgm 1.2 Het trnfs mawamwver 3 peret of dmevepg-cmrl GNP
;£r i nadersguwrolJgo , 19-3

id u n nSS 1993
4 ~~~~~~~~~44
3 ~~~~~~~~~33
2 2~~~~~~~~~

1990 l9S 1YO2 193 19t0j991 1992 19S3 1990 199!199 19S 93
lY 99 19S lS92 1993 1990 1991 1993 1S90 992IIM

5 ZD 5p

4 ~~~~~~~~~~44
3 ~~~~~~~~~33
2 ~~~~~~~2 2

1 .~~~~~~~1 I

1990 1991 1992 1993 190 191 19019 1990 1991 1992 1993

0 ~~~~~~~~190 11 192 93

Saf 190 1TI 92 93 90 9a 9S19y1901USIW 
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Fpr.13 Mi. flows hi l off ... financing flows (gross) to all devdoping countries.
Rbd a lit Mb bet ddMwwe Similary, more ta half of portfolio equky flows

25D________ _ to developing countrics in 1989-93 went to tree
U Milbqdtvhwdnu countries Brazil, Mexico, and the Republic of

200 El hnip &W mdmt SKorea. Five countries (Argentina, China,

* Nd Iht mdbl lows _Malaysia, Mexico, and Thailand) accounted for
lSD 10 1 ska"16M elfibllwlsmore than halfoftotal FDI flows to al devdoping

100 * °iSmt _ countrics in 1989-93. China, with infRows of $26
billion in 1993, becamc the largest recipient of

SD .z^FO in the wodd.
* ~~~~Not only has the magnitude of private capital

En dkough commercal , flows to developing countries in the 1990s been sig-
banks hm beacone more 19K8 1957 1q51 1951990 1991 1992 1553 1994' nificanlylargerthanthatintheI970s,theinvestor
seecive and cmtibol Ibtfl&n,Msm WbukWwbtrkh& hmmlkk 1594 LS base and ange of insruments of privat flows am

lnding to hvelofl- a WAs wider now. The recipients of capital flows within
Counky baomnrs, there Smwuui& bIthit Sim (OISIL developing countries also are changing. Unlik the

wersigns ofl'renwa Figure1.4 A ... hatrealn iceosrted in sco latc 1970s, when private capital to developing
in Wsd led nm Wing of cuuutks ... countries flowed mainly to sovereign and paastatal

i 193-94. IAmwN@ri4bafpte0*ir Gmc. isudEa borrowas, the 1990s have seen a sharp rise in net
ci*dt, 19W-P3 iPBetb* resource flows to the privarce sector in recipient
GJSSh&W ms

lQO - 0O coantrics. Aggregate private-to-prvate flows-
debt (bonds and loans), FDI, and portfolio equity

go Be IE investment-accounted for about 70 percent of
.0 60 the net long-term flows to developingcountries in

1993, up fiom 45 percent in 1990 (table 1.2).

do 40 Diflerences in the mix of instruments that
countries use to obtain prvte capital flows reflect

20 | l |lllgllillEllgllW llRlRilinsam=20 a combination of fictors, indluding country crd-

0 E E i U h m i~0 itworthiness, past creditor exposur4, country reg-
_ ssm31 3E--t g iEJg z:3 g^scF 5: ulaions and institutions, and choices in country

-4 S ' Y - d e ;i..rF- and corporate fimdingstrategicsbeween debtand

ttlhlnvhlipmuddtldrnhstdttihgrsadkbyg eoquity. In 1991-93 Chile, China, Indonesia, and
wsnwd ht&du ESI nlS qaW eqw Thailand were able to access a wide range of pri-

Smart bl Dab bru Sn (DIMS ud sif dim! vare sources of long-term finance, induding com-

rIgare 1.5 ... mostly in La. AnaMe and Enst sa mrcial bank loass and suppliers' credits (the

_OzhewpmcqMudts , 198 -P (US bh associated rolc offinancial encrep6ts is exemplified

f&is A 9W 4 defhOX by Hong Kong, box 1.1). By contrast, Argentina,
Brazil, and Mexico have repaid bank loans or have

converted them to bonds through debt reduction

k4-WI BmU opeations or to equity thrugh debt-for-equiry

_ i~~~~~~~Ad i 1% svtaps.
SOx n _Fundingstrategics of deveopingcountries have
4 Ualso differed- For ecample, in 1991-93 most new

borrowing by China and Korea was long term (for

EbopU both countries only about 15 percent of all new
tmirul _sia IaiMAauimmi, debt acquired during this period was short term).

75 _ _ / tihhuan3% By contrast, about 65 percent of new borrowing

UW. bEm laNthA fi&31 by Mexico has been short term. For Argrntina,

NdEkWISOtbMuIWmlu " Malaysia, and Thailand about half of new debt
brrw.ueu&Raurqa Sim oM. flows have been short terme



Tabl 1.2 Net pr hapiltd flows letb tpe b sedw, 199-93 Rend issuance by develop-
1lg asouides nusased

1990 1991 1992 1993 sharpl ini 1993 euse f
Pivte )4a PMM&at rAt low fefiOfiemofl inlr

tem Total senor Teal setor Teal er Teat enor roles An inrese in thes
Tocalprivatecapicrlflows 45.5 46.7 62.9 56.5 102.7 101.8 159.2 151.0 ratso pEdofnb-

Conuercal banks 0.1 9.2 3.9 6.0 12.8 15.7 -2.2 3.2 lence in Ai1eNUiombiod
Bonds 3A 0.9 12.5 5.3 12.9 10.1 42.1 27.6 mwraksuinarlyl994
Other private 11.5 6.1 21 0.7 15.7 14.7 5.8 6.7 re _ i a s
Foreign dimct in 26.7 26.7 36.8 36.8 47.1 47.1 66.6 66.6 lSg:ltSll
POravt cquita Rows 3.H 3.8 7.6 7.6 14p2 14e g 46.9 4639 bod issumane by devwp-

Agcgate net long-tem resource flows 103A .. 124.7 .. 153.0 .. 213.2 - ing une&s. gtan
Priv;uc capicd lRows as a poor. mcz oF

ggegate net long-tem flows 44 45 50 45 67 67 75 71 hcueasuh1 suONwIS
repastS forTheseand half

_~~~~~~~~~~~~~~~~~~~~~pn wa thel pfnettra begim
Ne-lihe toni amoit reArm net Rlows to dw publc and privam sen. Therom die nu amountgoiryto ofrprie s1a9n hegir 199° .
bdn the wOZ unount in c shere xt pivatc dm to publistor wccipiets are ncgpa
5 =Wodd Lvnk, Dcbmr RqongSm and s FtKim

Debt/ow company of Mexico-acquired $1.1 billion in
medium-tcrm trade financing with a two-year

Commecia bank awdi&Wr. Morethana decadc bullet maturity from a syndicatc of U.S. and
after the onset ofthe devcloping-country debt cei- European banks in May 1994. And Poland's
sis conmmercial bank financing remains a small Power Grid company receivcd five-year tcrm
fraction oftotal net long-term flows to developing
counties. Banks have shified to higher asset qual- . -K - . - : -:a. . . h~~~~BX 1.1 Noq 14 ge hslo= ::- :
iy by reorganizing their balance sheets and com-
pleting retrenchment activities. Most new lending Hong Kong is a financial hub. fbor neihboring develpingAsian. counirie-
to developing countries by commercial banks in China inprticulan Mny indtstriAlcountrypordlio investosuscHang Kg
the 1990s has been restricted to project finance hrit ographicl on it ddiefinial adnesafided by an oiff

and short-term loans, mainly to creditworthy bor- shore cm=en A number of Chinese ce ri floted quut issues in the
liquid stoc exchang in Hong Kon& lnteronal bond issues in dieng

rowers in Asia. Short-term borrowing has also H}C~~~~ong debmrkcmhedptvelopi uoatryborrawamexatdand diva*thar-
been favored by developing countries because of eKialflnding& In ation,HongKnghasbcomcan importnconduit fr
low short-term intercst rats coupled with a step multinational corpomtaons to chane fireign direct investmet flows w China,
yield acrve for dollar loans in 1992-93. Medium- espcciall the industaia repon in the souda.Hog Kongaccountedforneaily60
and long-term commercial bank financing has pin (or $20 b9illion) of a imvacta invent flows into China dur-
been provided in the form of structured transac- i 1979-92.1Hong Kongs stodck madket capil;=zaxin rearnle S385 billion in 1993, com-
tions with complex collateralization arangements, pad with about $85 biElion in 1990. hle sharply expanded secondary market
implicit or explicit (box 1.2). Except for China, activitcs havemadetheHong KongStock Exchangone oftheworldsmosrliq-
the recipients of most of these comn'ercial bank uid bouane value traed-was $132 billion in 1993.
loans have been middle-income countries. Neary The Hong Kong dollarseorexpanded by40 prcent in 1993 to new issues
all of the smaller low-income countries have not of $3 biion. The rapid exion of Hong Kong debt mare is atibuted to

fiurhe improvements in cleaing services. In Decembr 1993 the Monetry
had any significant access to medium-term corn- Audority ofHong Kong etnded in cerg and cutdal sris (prviously
mercial bank loans En the 1 990s. When available, offred only to governc nt bond issues) to other Hong Kong dollar debt issues.
commercial bank financing has becn primarily in The volum of foreign currencydebtpaperlauncedin Hong Kongjumped
the form ofshort-tcrm, tade-rdated credits. to $5.3 billion in 1993, up sevenfold fim$1.2billionin 1992. Inaddition, debt

A welcome development has been the renewal securities amounting to HK162 bilion ($22 billion equivalent), which wec
of commercial bank term lending to countries intended mosdty for gobal investos were newlisted on the Hong Kong Stock

Exchange in 1993-an enormous incrcasce fiom $0.6 billion in 992.
that have completed Brady-type debt and debt ThebankingssteminHongKongcontinueswtobanetsupplieroffids to
service reduction operations. For example, mosafthfewoddM.A cd-1993nctdaimsofovsacustomerbankanddnon-
Mexico and Poland regained access to intcma- banks sood at HK313 billion ($40 billion equivalent).'
tional syndicated term financing from commer-

1. c ny e hohng1OMoMAufolC LflEdR 1M
cial banks this ycar. Panex-thc- statc oil .- 
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financing of $1 13 million equivalent from a syn- abovc those in 1991. Country creditworthiness is
dicatc of European banks in August 1994. one factor that influences spreads and the decision

Thebehaviorofloan spreads has been erratic in by banks to lend to a developing country. Spreads
recent years, making it difficult to discem defini- arc generally determined on a transaction-by-
tive trends in cost. The average spreads on com- transaction basis within an overall risk rating for
mercia bank loans, after rising about 20 basis that developing country (box 13).
points in 1993 fiom 1992 levels, dedined in the
first half of 1994. Hlowever, the spreads remained Intenaional bond Irm Dleveloping countries

raised $53 billion (gross) through bond issues in
the international capital markets in 1993, more

.Ihx 1.V-W Dunk glEUIIISS - :. . - - : . - -- .. : rthan twice the amount raised in 1992 (table 1.3).

Improved creditworthiness has permitted several
The World Bank's pntees e deignd to promote private capital flows to n

proecl in' d isnrie lliezis lo9ing'nre5rin cioingcou-0 new dvevdopingcuntry zntrants (such as C:hile,
p.'ectsin developingcountries.Thereisgrowi nginterestindevelog Colombia, Guatemala, andMalaysia).Almosthalficrierin involvinig the private sector in-infizusrczure projmcts-'includipwe
roads, porf,vtr; andid waste disposal rsnms.Afi of ' ' the totalwent to issuers in Latin America, with the
ingatremonablee isaoften criditAtohefimsibityofsuckprojec . remaining going in almost equal proportions to

; nfrasrrucrs,epzectsi,h nvalyvoe t or publcy borrowers from Europe and East Asia. Most bor-
owned enica the regulawo supplier of inputs, and purdcaser of outputs towes were middle-income countries (seeappen-
Sovereign.co twal undertking5.-in:tieh ares are often ehe-fiindaiori folr
Sovereigyncontracal underldn;s ain these- it ofthe n s the b 0 m dix 3 for a transaction-by-transaction listing ofequity and debt investors. Despite dhe willngness of the irnvestos to bear com-
mercial risk the risk ofFailure ofthe public swcr to fiul its coarnacuDa oblg- intemational bond issues by developing-country
anons can be-a major constraint to mob g pv financing at appropriate issuers). Country concenration was deau 10
terms. World Bank gua cnteesan be used to cover creditors-apinst tdis risk to countries issued nearly 90 perent of all deveop-
eacIwUl private finanimg m gorwanLAlteranadvely, die B"W aneV"' ing-country bonds in 1993.
cover a portion of the financi4-aonnall fr the longer indofte e bulk of the borrowing has been in the
beyondwhar the market is abil to pcrvide in a particlarprojeca or country. By
o;lggu ;rante sthrough eierofiresctwomedhnisms, the Banl plays acat- Euromarkets, mainly the Eurodollar market But
alytic rle in hping developingconesmobi piv pi other markets have also been tapped as recipients

= ________-____-_________ :____ -:____ have sought to diversify their fimding sourcs

Relatively low coss and long maturities attractd

1989-94 borrowers to the Yankee market (the U.S. public
rus U&5Mrn gJn;f) market for foreign issuers), with issues in this mar-
Region orcna'y 19829 1292 1993 1 ket rising steadily. Since mid-1993 Latin Ameri-

.... __ can borrowers have returned to the Japanese

All developing countries 3.5 24.1 53.1 50.0 Samurai bond markc, srting with aVI 0billion
Sub-Sah2ran Africa 0.0 0.7 0.0 0.2 
East Asia and the Pafic 0.0 5.2 12.1 20.0 issue by Meico. Other Latin issuers hre also
South Asia 0.4 0.0 0.6 1.2 capped the Japanese market, including Brazil's
Europeand Ccntral Asia 2.1 7A 15.3 10.3 Telebras, tirough a Euroyen issuc late last year.
Latin America and the CGaribben 0. 10.6 25.2 17.5 China's ground-breaking ofl.ring in the two-year-
Middle East and Nort AliesI 0.2 0.0 0.0 0.8 n sp - n mm n wyr

old Asian dragon bond market in October 1993
Mexico 0.6 464.7 was followed by orher emerging-market issuers
Brazil 0.0 3.5 6.3
Argentina 0.0 1.7 5.6 .. (PT Bank Ekspor Impor of Indonesia and the
Hungay 0.1 1.5 4.8 *- Philippines National Bank early this year). And
Korea Rep. 0.0 2.9 43 Mexico's Nafinsa became the first non-investment-

Turkey 1.2 3.1 3.9 gade issuer in this market, with a $250 million
China 0.0 1.1 3.2 .. floating-rate-note offering in Fcbruary 1994.
Veneuela 03 0.9 2.5 Higher interest rates in the United Staecs in
Th1iland 0.0 0.7 2. early 1994 resulted in a slowdown ofbond issues
Other 0.7 1.5 6L6

-- ~ - by developingcountries, moreso inLatinAmerica

Nnr Mom throh inmaj o bond * jhi bcc cp fiom m&sus nda prt h draa than in East Asia. As U.S. interest rates rose, the
0artaD buit share of floating rate notes in total bond issues by
a. Prujzed
SrewwEuromonqwondwxar anWorld Bank sff timns. all developing countries increased from less than
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Box 1.3' SoverulurlrdsIStde11 u111.ShUo uv rel.frmp A3`7 db
! - j 4U 0'z0--- un t 

-Delelojiiiig trie?b desire rogaiin:iaccess to-fieign fiiudi has
fu,e,,d.m,l mtzingactivkybyinirnational razing ageie The
ussgnmcn of invetm -grde tr ats 5pmg De BBB+'IAA
countries'by- rating agencies such as:Moody's aindStandar.d-&', BBB&CilAA-
Poors hai allowed'these countries to raise resources from institun- Cina A3 ' BBB'

'dam investors(suchaspensionfundsandinsurance companies). Colombia :-li 'BBB-
:'-Spulzedporfolioadlocrionguidlinesbythetmstees.ofinsti- -mb1Rpic, ,uzZ BBBt2

- . .; .--- - . -.- ^ - - - - -- . - -Gre m- .- : -; B3S:. ... BBB-'..ruedona investors oftcn ao not permit investment of asst portfi- 
- .lios in less-than-ivstmenrgrade: securities-There dwere'seven. eA+a D 33
first-timnesovereign ratings by-the two major raring a nda nres a, - p A2zMl

-' Moos'and Standard &' Poors) 'during the year -eding Malia' A2' Al
September1994,includingafirst-everratinforSloalia.SeveIal Posiruu.- .. Al AA-'IAAA
countries saw rating changesduring theyear: Chle and e S Aa ' -D :
Rcpublic received -upgdes, bu lower ratings were assigned to Tb,iland A - A-J
Tuyand VenezuelL In October South Afric2W was signed cred- hi & 'r"h' -

it ratings by these two raring agencies. u-3-.BBB..
An increasing number of developi g-country borrowers other Bra B2 -

thn are as being rated, as established issues diverfsi- Hungary Bal BR.'
fimdingsources andac'CCSawider invesor baseamndas newbor- India Dm2 BBd-
tOWes cnterthemar Asemerging-mrkeissues shifiom the Meit Ba2tBaal'. BB2IAA-
Eurebondmarertwootuintanarionalbondmarsdea andfor Philippines 3B2 BB-J
raig is rsing.'Forexample, issuers entering the Samurai m,ae -, ,B'[ obtain. - ~~~Trinidadnd idTobag B.2have all ber required to bairaungs. Rain are noa frmally da -- :
requiredinhikeYankeemarkbutbecausecreditratIng provides uw; -. 1 BB :.
insors with a -sndadized benchmark for cvaluating bond VBa . -. ,
isues, sMEr2aldeveloping-country-borowers in this madir have
acquired ratings. In the primary isee muker 18 percent of total f

Mod' Ma Atal AaZ n Al A2 A3 BDel Bai BD3
bond ssues bT developing-country borrowers were rated by s -s-
Moods and Standard & Poors in 1993, compared with15per- k0s AAAA M AA+ AA AA- A. A A- BBB+ BBB BBB-
cent in 1992. Despitc a folloffin bond issuance this year, the shif _ NO .
toward rad issues is continuing. . Thu6naisyLm ;xton oaw c tq&dh c s u to

~~~~~ -~~~~~~~~~~~domcadccrndcbL
b.- ,Id in Oaober 194.
I.Sntekoudoel
LtPeddvrcudoak.
3.Ncgivdoudook
£,mrcMoodjs and Scmdazd & Peoens.

10 percent in 1993 to 30 percent in the first half Por Ito invementjiows in lord rurenc 
of 1994 (figure 1.6). The issuance of convertible income scurie. High real interest rates in some
bonds has also incrcased in 1994. developing countrics, often the outcome of exter- The inters of Foruign

The first halfof 1994 also saw wider spreads on nal credit constraints or tight monetary policies, investoris beginning to
bonds (increasing borrowing costs) and shorter have atrcacted international invstors seeking extend beyond exteral
maturitics of new issues by developing countrics.. high-return alternatives in the emerging domestic debt obigatios fn ihe
Despite the jumbo bond issucs of $1 billion cach debt markers. In Mexico, for example, foreigners domestic debt markelt for
by China and by Mexico's BanoD Nacional de held more than $23 billion in Mcxican govern- oal currenEy, fixed inme
Commercio Exierior (Bancomert) in the first ment securitics (32 percent of the markct) as of securiies
quarter of 1994, devceoping-country bond issues end-May 1994, up from $1.8 billion in 1990.
have gencrally been smaller (an avrag of $150 Most of these holdings by foreigners are in short-
million) and have had shorter maturities (less than term government paper-cete--or in medium-
five years) than in 1993. Borrowing by all devel- term, floating rarc Mcxican government
oping countries through bonds is projecced to be bonds-jusaw6nosf Foreigncrs havc also been
$50 billion (gross) in 1994, a 6 percent decline active in Argentina's fixed income market, tradi-
from 1993. rionally fivoring bon= (dollar-denominated gov-
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Figr IA FIxed raes dwR, fleatig rles nd open to foreign investors but have mu aller
conetlbsu p fixed income securitics markets. Malaysials market
hImWE IbIIdLhUAmAtIiDCuIMt198 Ju FY149 had outstanding ringgit bonds of $27 billion
(WfuPd bus) equivalent in 1993, and Thailand had about $6
100 billion equivalent of baht-denominated bonds,

Jso o o o o 1 with littlc secondary market activity. In addition,
_ _ _ _ _ _ Pralde some market sources rcport $5 billion of net

60 - - - - - - inflows into the fixed income market in Malaysia
in 1993, and $1.5 billion in Thailand.2 Forcign

40 PFlrg rol participation in some Eastern European fixed

20 income markets is growing, but is still minusculc.
= = smitHs A recent three-year local currency issue of $172

million in Hungary received only $ 1.1 million in
1989 1M9O 1991 1992 1993 imuAry- bids from foreign investors.

Jim 1994
SmrcEUuu1yb*h Wtwu SWul bled mUt Eq wty ft.wr-

The strge of polio equity
flow in the l9s heps ernmien debt), although peso-denominated Por9Stio equity i vs ient PortFolio equity
infogrufe the emerging oconas were popular in 1993 because they could flows have been the most rapidly growing compo-
stoEk markes inio gbbal be used to buy shares in the privatization of the nent of privatc capital flows in the 1990s. From a
capitol mrkets hu i abo national oil company. Although Brazil's fixed mere $3.5 biflion in 1989, portfolio equity flows
brins comrs about the income market is large, restrictions on foreign par- to developing countries have increased more than
volatiy of theb fows and ticipation have constrained foreign investment. thirteenfold to $47 billion in 1993 (table I.4)3
Thirsustioialbh. With more dtan $100 billion equivalent of These flows have come through international

local currencybonds outstandingatend-1993, the equity isues by firms in developing countries,
Republic of Korca has the second largest fixed induding the issuance of rights on developing-
income market in Asia, but until recently it had country equities held by depository institutions in
been dosed to foreigners. In July 1994 Korea part- industrial countries (American and global deposi-
ly opened the market, and foreigners can now tory receipts), and through equity purdcases by
invest directly in convertible issues of small and foreign investors in emerging stock markets.'
medium-size companies listed on the Korcan Portfolio equity flows to developing countries
Stock Exchange. Other Asian markets arc fairly also exhduiit a regional concentration. Latin

Americaand East Asia together accounted formore
Tuble 1.4 P.1 , uquity flows t d.evel.pig counties, by rugio, 1989-94 than 90 percent of the gross portfolio cquity flows
fUSS bifiow) to deevloping countries betwecn 1989 and 1993.

A len orwanrrwup 1989 1990 1991 1992 1993 1994 Prior to 1990 the bulk ofportfolio equity flows

All dveloping countries 3.5 3.8 7.6 14.2 46.9 395 into developing countries' stock markets ook
Sub-SAhaanAfrica 0.0 0.0 0.0 0.1 04 0.8 place through doscd-cnd country funds. The
EastAsiaand the Pacific 2.6 2.3 1.0 5.1 18.1 17.7 removal of critical regulatoxy barricrs provided
South Asia 0.2 0.1 0.0 04 2.0 7-7 developing countries better access to the primary
Europe and Central Asia 0.2 0.3 0.0 0.2 1.3 2.5
LatinAmericaand the Caribbcan 0.4 1.1 6.2 8.2 25.1 10.4 capital markets in high-income countries. For
Middl East and North Afica 0.0 0.0 0.0 0.0 0.0 04 developing-country issucrs depository receipts

Middlc-income countries 2.3 2A 6.1 12.1 40.5 28.7 havc now becomc an important vehide for raising
Low-income counties 0.4 04 0.7 1.7 6.4 11.3 equity financing.5 International equity issues by
Mem developing-country issuers rose from $138 million
Glonal invesnimnt funds 0.8 0.9 05 0.2 .29 31 in 1990 to more than $11 billion in 1993. Large

Nv&- Data hot been compiled from repurted mnusketWnDCIOL They 2re ofien availlableonly on, 11 privatization transactions, such as the $3 billion
bauis~ ewt rat direct puruses of stcd in lootl mare which ae annet basikSing in 1993 invs- American depository receipt issue by the
mant byglobal fimxis bincluded under dui= purchses ofstdu inflocal madk. Argentine oil company in 1993, have also been an

a. Projicted.
SeureeWord 2nkt sraffestinsaes important vehidcl for portfolio equity investment
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in developing countries. Privatizations have been ond halfof the year, with stock prices increasing in
instrumental in attracting significant privatc capi- somc emtrging markets (figure 1.7).
tl flows to the Czch Republic and Hungary (see It is projected that developing countries will
box 1.4 and appendix 4). raise about $20 billion through international equi-

Direct equity purchascs by f6rcigners in the ty issues in 1994, with total portfolio equity
emerging stock markets (induding purchases inflows (through international equity offerings
through emerging-market mutual funds) have and direct purchases by foreigners in the emerging
been the fastest growing component of portfolio stock markets) expected to reach about $40 billion
equity over the past two years. This has been part- in 1994.
ly due to the removal of restrictions on foreign
ownership, liberalized capital account tansactions, Tsreip direct inveatment More than 40 percent
improved accounting and information standards, of private capital flows to developing countries are
and large privatizations (especially of infrastruc- in the form of foreign direct investmcnt. Net FDI
ture) in developing countries. A number of devel- flows into devdopingcountries have been growing
oping countries, particularly in Eastern Europc and steadily since the mid-1980s and increased by 42
Latin America, have grady rcduced restrictions on percent betwecn 1992 and 1993, to $67 billion.
acxcss by forcigners to thcir stock markces. Moreover, throughout the 1990s developing

Direct oquity purchases arc difficult to track in countries' sharc of worldwidc FDI inflows has
most developing countrics. There arc also signifi- increased (to 37 percent)-at a timc when FDI
cant d;&rcrccs in available estimates from private flows into industrial countries havc been dcdining
and official reports, partly because ofdiffercnces in (figurc 1.8).
dcfinitions and country coverage.' On the basis of
reports of government and regulatory authorities,
it is cstimated that in 1993 foreigners invested eox 1.4 Putfullnshwlsu i pdu l ki e
about $35 billion (net) directly in the cmerging -- -
stock markets, including $10.7 billion in Mexico, In 1993 forigner in ealmost$1e1billion in rbesel- o nftaterpris-

es. While foreign direct -inmveors are still the lagest-source of such iheni
$5.7 billion in Korea, $5.5 billion in Brazil, thc strong growth is from pontfolio investofs. After- eamfl beqinning inr
billion in Malaysia, $2.5 billion in Thailand, and 1990, thc particpation offori portfolio investors in deedin--rn pn-
$1.5 billion in India. vatization programs surged, rachiing $4.6 billion in- 1993.,1Duing-i99093

Portfolio equity investment is relatively porrfolio fovs (10.6 bilion) weaburOned b n a f
volatile, as was demonstrated earlier this year. In dcrlopinig-oulty p tons. --

The first-internationalcequit oflfcri4was Chle'sale of partofTddfbnosd'eearly 1994 co=rctions began in several overvalued f 8 h w r -

emerging markes. As prices dropped sharply, natonal equity ofring hr any Iati Americn count9 in-25 yea 1991
enthusiasm waned, first i;.;. Asia, then in Latin A tnu was the fimscountyto mae useofgloWdipo5it6(DRs-
America and Europe, In general, this correction by issuing securities for a nominal value of $364 milion indit of
process tends to promote the healthy development TddfinicdeArgentns. This wa Followed by the saleof-30 pee ofTeleomw

, . ..... ... s ~~~~~~~~ArgentivdnawthantbrissueofGDRsandAmern. (AtlysipsDRsof markets because it lcads to more realistic valua- eor
for $270 million. largtsingle i ofADs was by ii 11, -

tions and encourages long-term investment per- - the reniaing 15 perent ofTelfnos dc Mxico (Tenx) waspriwatied
spectives. In this period, however, the internal fr-$2.4 bilionInadditon, Mexio isd-eGDRs wordt $638naullionna 1991
marker cDrrections were reinforced by the impact in the prvarizon of Dncomer, sold for:$2.5 billion. In mid-1993A ina
of the increase in U.S. interest rates in the first half launched itslrgprmiizon todae iththesale of3i0percenetofiisnanon-
ofthis year. Adverse political and economic devel- al oil companyYPF--lbr a tot of$3.04 billion,fo 75 p rcntresuked
opments in a few developing countries were also om =n quirfeg

crucial factors in the observed behavior of porefo- of i corpomion," Chinaeiveot nuns rofpartiallownership in selected omaisthrougthdieissue of shar Fortognens
lio equity flows. In addition, there was evidence of "an participate thmugh the purcase of B-resh on the stck. exchanges in
fund managers switching portfolios from one area Shcenrte and Shanghaior.ofH-sbares offered in Hong Kong. Since 1991,;54
to another.7 Such volatility has spurred the use of such oferingshave ocaurredoraroalvalueofS3A bUlion. Shaworthabout-

deriativs asheding nstrment aginstinteest $2.4 billon were issued in 1993 2lone, dfominated by the offer of Maanihan. Iminderivativcs as hedging instruments against interest 
rate and foreign exchangc risk (box 1.5). Overall a Steel for $585 mion .ban o of Sah -enrod;eni -l:andYa -x-Fthrc apc id share for mr th asec- n -$300 milion.
there has been a pickup in equity flows in the see- ___________________
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Fipre 13 b wrglg-nmrkt Ivm ts i with The acclcration in FDI is driven by tie pursuit
rem siits frm din Americi to Ado ofwouldwideproduction, sourcing, and marketing

huimtuyl i=wo fFCmp, 1S5) strategies by international business. Firms are

350 responding to the maket potential offered by ris-
ing dcevloping-country incomes, to the more wel-
coming trade and investment regimes in these

250 / and to the dramatic changes in telecom-

200 > munications tohnology. Thcsc arc structural, not
cyclical, factors, and theyarclikeyto be reinforced

150 ....I-O..* is in the comingyears by implementarion ofrh epro-

lOD ........ _.... visions of thc Uruguay Round.
______.____.__. __. FDI flows tend to be the least volatile compo-

1991 1992 1993 1994 nent of private apital flows to develocing coun-
GI 01 G1 01 tries. In addition to greatr risk-sharing between

investor and recipient. FDI should allow for the
uranskr oftechnology in production and manage-
ment practics.

Box 1.5 -A xpluiukiiNdd in t--dedul-es A regional concentration in the dscination of
FDI fows is apparent, with East Asia and the

Drivauveinstnents c?n be dassified. into thee groups. Fiumo ""0J6wAtq Pacific accounting for morc than half of the FDI
(or wpnO refrrsimplyto agreements in-which a buyer and a seller re t corn- ~flows into developirg countries in 1993. China,
-pltea -atrasnsatr acapreernind tSImC in the fiMue. at a priceaged Upon i
-i : Opsirinrandsnutrnrresenrdthe right-but wirhouran ob Do withiabout26 billion in FDI inuows in 1993, was
bfuy (ed onell (pai a particular underyiniginsvumenut(suchasa stcd stolt again the leading dceveloping host country and
iadx~, bnd, bon-d-index: commodity. currenc}, or fuures contact) at a sped-; becamc the lagest recipient worldwide. Unlice
fled p*e (adkepric,3f ira stipulted iofme p tO the 9 3 : other components of privatc capital flows, FDI has
=Swvolvannnre 9 fAcshfl6w-Derivatiscnkbe itaerechange-uad- 2l been steadily increasing in other low-income

ed or traded over d-e coun C. .. ,. . -countries Indeed, when China and India (th
Worl mrkr in financal derivatves have musnroomeo. Accoraing to mcth

Bank for International Seulemeni the notional valuehoechAoeintded to mj or low-incomc recipients of private capital
atnves contracts-the value of contracts if exercised-rose fcim $1.3 trillion at flows in recent years) arc ccduded, FDI in the
end-1988tomorednn$7.8utrllionatend-1993.tdingtvolumesdoubledwo remaining low-ncome countries still shows an
774 million contacs in 1993. with US. markets accounting for neadhalfand upward trcnd in the 1990s, reaching $2.6 billion
Europeibrarllid. Conservariveestima_es of rhesizeofrheOT lCdedvaris mar- in 1993, up from $2.1 billion in 1990.

ketsuggetasharp incraas wel. wit notional amounts outs ingdimbing
romS3.5 triionin I90 tO S5.3 rllionin 1992. Bohthtueexcnge-uadedand

the OTC mades ar dominated by inres rare derivatives Deveinpig-coun- Swtaubdi4ty
try borrows also have shared in the widespred grwt of decvatis and have -
used prmarily intersc rate and rnqc swaps (as well as derivatis to hedge The dramatic increase in privatr capital flows to
commodiysrsk) in iterna tional madtet. though participaion tends to belim- developing countries in the 1990s has brought
ited to shom-mauunty cotats(lsstanfiveycars).hed early shn yshendcts dw5 dervaties with it concerms about the sustainabiliy of thcsc
.-- ihe eay i peusbehid dmeveEpig-cuntry dmmsueswasfls imtng

maretaccessthrg ardik enhancemen ch as bonds withdebt-iycon- flows over the medium term. Policymakers in
vnonopionsoreqi*jwnts).Morere.en4oasibreignimysttstnnioreas m recipient countries also have been concerned
in to emerging- r seurities (bonds and equities), dtdr desire to prtecr about managing these flows so as ro minimize
-rttumEsaidflUIWfp l mcha powpmdi Ofr gzOarket detiva- their adverse macroeconomic CfEcts. Thecse
fries on international exchanges and in OWt markers. Far example, Mceics effects can include an appreciation of the real

-Tedmeistdesecondmosticelta4listed.equiop tbo in iiedStates.
OterUS.-lisredequiuyoptiombhdethnsishgsentin dis YPF.Brazilacru e exchange ratc, which could jeopardize ongoing

- chila ~nd Chc's :ia dc Tda o decba mccrc IarkeOT: in &hc trade reform efforts, particularly in countries
United States ibwrngnt equities and bonds has k grow in size and with a nascent export industry; a loss of indepen-
sophisCadon. For examdpkte cdng volumes for dedlopingcounmy debt dence in moneary policy, which could lead to
derivdatives surge fom $153 blion in 1992 to 574 billion in 1993 (acadng inflationary pressures that may undermine an
to lie ErmSng-M-ares TrAdrs Assation). This incase in volume hals semat theierging Markes Traders Asoiation. t is ins .n.u-l=s:a ongoing stabilization program; and excess volatil-
:ialvingofbid-- fferapieads on o-lioas to 25 ~ ity oF capital inflows, which may destabilizc
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export industies and domestic capital and finan- especially in Latin America. Trade liberalization,
cial markets, improved public finances (such as taxation

In assesing the sustainabiliy ofprivace capital reforms and lower fiscal deficits), and strucurI
flows, analyss hzvc tended to look at the Fccors reforms to encourage rhe privae sector have
that attract these flows to developing countrimes resulted in improved economicprospects forsome
Psb factors mdude developments in source developing ountries, making ticm much more
counries thar make invesments in developing creditworthyand much more attracive to foreign
countries easier; pzdl factors indude domesic inveors
conditions in developing countries that make it PushL and pull fitaors are interrelarecL9 For
attractive for foreign investors to invest in those instance, the low interest rates in industrial coun-
countris The sharp decine in U.S. and global tries in 1992-93 (a push) enabled developing
interest rates and the recession in Organisation for countries to payhigher spreads (aver rates on com-
Economic Co-operation and Development parable industrial-county governmenr securities)
(OECD) countries have tended to push privat tO foreign investors At the same time, Iow inter-
capital into developing countries. So have recent national interest zates wcre a prime reason for
regulatory changes in some industrial counrries lower debt service burdens on developing coun-
that have made it easier for developing-country tries, which in tun translated into improvcd cred-
borrwers to access these countries' financial mar- itworrhiness (a pull). This provided devloping
kets (for example. in the Uniced States, SEC Rule countries greater access to international capital
144A). There has also been an increased aware- markcts, quite apart from the attraction stemming
nci among institutional investors of the benefits from succesful domesric reforms.
of spreading their country and asset price risks The large outflows ofprivate apical fom some
through greater portfolio diversificatioL, developing countries duing the fist quartcrofdtis

The importance of domestic factors that may year have heightened conerns about the sustain-
be pulling private capital to certain deveIoping ability ofprivate capital Hs tO developing cnun-
countries is demonstrated by the fact that the trics over the medium term. However, the issue of
surge in private capital flows has ben concentrat- medium-term suscainability is better addressed by
edinafewdevelopingcountriesandhasbeenttig- looking at the structual factors undelying this

gerad by particular developments in chose surg, radter taun year-t-year variations. Analysis
countries. The most importnt of these develop- suggests that a general reversal of capital flaws is
ments is the trasmformation of economic policies, unlikely for the following reasons
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More than 40 percent of tbe private capital Greater participation by institutional investors
flows arc in FDL This large share of FDI is dri- (pension fiods and life insurancecompanies), per-
ven by global production, sourcing and market- Formance-orienrei trders of securtie managed
ing strategies that respond to changes in the fimds, and nonresident citize reduces the risk of
world economy that are struucral rather thn a sudden and simultaneous drying up of flows, as
temporary These struural changes indude the happened with commercial bankloans n the early
rapid advances in telecommunications technolo- 1980s.
gy, the higher per capita incomes that lead to * The probability of a fildter large and pro-
demand for a wider variety of products, and the longed increasc in internarional real intrcest rates

more liberal foreign investment and trade poli- appears low in the ncn two w five yeas Despite
ciesin alargeandgrowing numberofdeveloping recent concerns abour overheating in the U.S.

Ther are 9god msalo countries. economy, the consensus is dint real interest rates
hilum that rdete nd * Although debt still accounts for almost 30 will increaseonlymodestlyover themedim mterm,
-;* cpi flo VsAi percent of net long-term private flows to dcevlop- largely reflecting rising credit demand resulting

co.ll1nusb nres iinlil g countries; it is no longer in the form of com- fronm higer economic activityg But if growth in
medi wem, dwughb ato mercial bank loans, as in the 1970s, but in the industrial countries were much higher chan
mudi slwer m ihani form of bonds issued by a limited number of c ted, this would fie inflationary cq a-
thwalywl Os.WlTb devdopingcuntry issue percived by marker tions-pushing up interest rates and slowing

m riO t countries participants to be reatvely creditrwonhy. Credit- gmwti in those countries. That in nn, could

may epeie reud worthiness requirements for issuing bonds in the Ihut developing-country gmwth and erode devel-
inflo a gInwe rmvs major financial centers have provided greater cown- oping-countrycredItworthines-dampeningpri-
1 privah crpid flaws is fort tO potential invesors about the risks associat- vatc capital flows.
B.ll Howevei ed with these securities. Recent experiences in managing privare capicll
!*fsdialohavealaw * Despite the recent flows, emaerng-marker iflows have had a varity of outcomes Privae
depe andne afa securities remain lundecrwied" in the asset cpital flows have led to inteional
equiy lo5W m9experi portfolios oftforeign insitutional investos relative accumulation (figure 1.9) or to a widening of the
-e- cosidemable year-a- to the size of these markes. According to the current account deficit, which has translated into
year va wrking frm International Finance Corporation (LC), the increases in aggegat comption or investment

exdd cupges in the market capitalization of emerging stock markcts in the recipient country.
earn.! and domes surpased the $1 trillion mark for the first time in Recipient countrics have diffred significantly
eflkOfnmefl 1993, accounting for 12 percent of world sock in the cnsumption and investment mix adopted

marker cpitalization (upfrom4percetnin 1984). as a rcsult of Larger private capitl infows.

Howeve, U.S. pension finds invest only about 1 Empirical cvidence suggsts that wunties that
percent oftheir financial asses in emerging mar- direct more oftheir privat capital inflows toward
kers"' There are obvious constraints that geate investment rather than current consumption wilt
this limited exposure, leaving ample room for tend to benefit from higher grwth and to increase
institutional investors to increase their portfolio their attractiveness to sustained private capital
allocations toward emerging-market scurities in inflows. The macrocconomic outcomes in each
the long run. recipient country also depend on the policy mix

* Emerging-marker sccurities also are "under- adopted by th authoritics. For instnc countries
weighted" in the asset portfolios of foreign insc- using a fixed exchange rare to fight inflation may
turional investors relative to the optimal portfolio experienceadiffcrcnt outcome frm a surge in pri-
miL The addition of emerging-market securities vate capital inflows than countries with a more
to a well-diversified global portfolio increases acrnodative exchangc rate regime, such as a
risk-reward ratios because emerging markers cawling peg or an exchangc rate band.2

movc lnz in tandem with industrial-country Policies that countrics are using to sustain pri-
stock markets than industrial stock markers do vate capital inflows includc
among themselves." * Reducing large budget deficits and artificial-

* The sources of flows to developing countries ly high interest rates where thes factors are
have become more diverse in the past few ycas. deemed rcsponsible for inducing the inflows.
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F%gr 1.9 Mv.8 ,a ilium die unt iuusiy FA fi.m offikd ators
icrse met extrnl Mid

f5.Tgujf 19 1-93 (u ub
a D a 60 go IOa Official flows to developing countries wer stble

-D at $43 bilion in the late 1980s. A sharp incasv
occurred in 1990 and 1991, reflecting in part
higher offidd gans and lending asoated with
the Gulf war. Sic then offical development

h _financing has stabiled at about $55 billo.
_ Witin thi total, concessional flows hav bee

relatvcly stable at about $42 billion to $45 billion In 1993 ofilil
_(tabk 1.5)?3 Thee has been a shif w ward grat dewpu km-l

Ali financin& partly as a result ofthcefforts of biLk- official -iu, -mnptiq
Jbio cr4 donors to allnate the debt problem of thic id amnnussionl
hnad SSLICs.Somedonorsha;vefimicedtheirnerODA lum*-crmd by7 per-

TMW t SILCs to grants and hav cnverted heir cxst- cmth ExInnI ftsin
ing ODA aims on decounricstoangm. Is1992 Lt O ffclPis

SAIWSIUMML In 1994 offical flows ae projeted to rise anmeqxelod iawaowfur-
slighy in nominal termnsand rmain stable in real iUEIDrUiSn in 1994.

iStrengthening the regulatory and instita- ems (aused for recipicet-country import unir
tionai firnework ofcapital markets and the bank- values). Official nonconcssional lending is
ingsecro expected to deline ar che aggrgt levelI

- Coreting stuctual problems-such as Ncvertheless, bilateral loans to economies in tran-

excessive govemmcnt intnrvention, Labor market sition and to the new entrants in the internation-
disormons, and inefficientr taion and trade poi- 4l financial arena are excted w incrase.
cia-to ensure that policies and incentives Multlatel concessional lending is expectd to
encourage the use ofcapital (domestic and foreign) increase slighdy.
to support pmductivre investment and export The end of the Gulfcrisis and of the cold war
growth. have afficred the geographical distrbution ofoffi-

* Avoiding permanent capital retictions in cid flows, as has th beter economiuc pformance
response to the inflows. Capital controls are ofmanyLatinAmericaandAsian counties. Some
unikelyr to be evfcaive over the long run. though low-incomc countries-such as AfJhansan.
they may at times forestall short-term specuative Cambodia, and VIet Nam, which once rccdved
inflows. Instead, opening oppormnities for resi- economic support from the former Soviet
dents to make ovasm investments allows them to Union-are new recipicnts of official financing.
rap the bencfits ofintarnational port! ia diversi- But official flows tO Latin American countries
ficaion. This satWgy also will relievc the upward decreased as thes countrics reestablishedacs to
pressure on the real exchange rate dc often has privatc capital nmae in 1993 official flows to
been assocated with surges in capital inflows. Latin Amcrica wer $5.5 billion, 38 percent less

The appropriate mix of policies depends on a than the level at the turn of the decade.
country's circumstances, as wel as on the prevail- The reduced demand for official finance by
ing international cconomic cnvironmenL Some countries with greater access to privae markes
recent recipients of lrge prniate capital inflows Iaspermitted ahigheralocation ofofficial devF-
will need to reduce their current account deficits opmcxnt finance (ODE-) to low-income countries.
soon or increas their export earnings enough to In 1993 low-income countries received morc
support the gowth of exteal liabilities, than 55 percent of al official flows. up slightly
Sustaining private capitl flows in the long run from 54 pcrcent in 1990.TheshareoftotalODF
requires maintaining a stble economy and an allocated to SILICs has been steady at about 27
investor-fiiendly environmenL percent during 1990-93, with net ODF flows
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equivalent to 41 percent of export camings over increased from $15.3 billion in 1991 to $163 bil-
the past four year Concessional flows are even lion in 1993.
more hcavily concentrated in low-income coun-
tries (figure 1.10). Export rredirs

Official financ for Eastrn Europe and the
republics of the fDrmer Soviet Union has also Officiallysupported export credit flows (net con-
increased in the past fcw ycam Net official flows tinued thir recovey, rsing from $4 billion in
to these cunties dinbed from a negative $90& 1992 to $5 billion in 1993. The trend is project-
million in 1989 to $9.9 billion in 1993. Over the ed to continue in 1994. According to Berne
same peiod official flows to the Russian Federa- Union estimates, the exposure of the export cred-
tdon increased from $300 million to $3.7 biElion, it agencies to 43 major devcloping countries on a
andshified from nonconcessional lending (89 per- commitment basis (and measured in terms of
cent in 1990) to grants (76 percent in 1993). Still, scheduled prncipal and interest payments,
Sub-Saharan Africa continucs to reccive the high- arrears, and unrecovered claims) was $391 billion
est share of official flows among developing in March 1994, an 18 percenr increase over the
regions (figure 1.11). Net ODF to the region previous year. About 70 percent of this amounr

was for outstanding long-tenr and short-term

Time 1.5 OIfSflow (uNt) to devepug outrse 198994 commitments
(M bm,) Although export credit agences have general-

CI&9-Y 1989Ir990 1"I 1"2 M 1994' ly been cautious wirh rcspect to direct financing,
comercial banks have started co cxtend a

OffiCial dc lloncfinarcr 4215 57.9 61.9 50.3 54.0 54.6 greater volumc of cxport credits, especially to
Official deveopment assistacc 37.0 44.9 48.0 43.1 42.5 44.4

Officigante 19.2 28.7 32.6 29.9 30.1 30.5 eegng Asian and Latin Ameican countries
Officialconcessional loans 17.8 16.2 15.4 13.2 12.4 13.9 with a good track record of policy reform.

BIlatral 12.5 99 8.7 5.9 5.3 6.0 Commitments to China, continuing their steady
Multera 5.3 63 6.7 7.3 7.1 7.9

Offidal nonconcessionat loans 5.5 13.0 13.9 7.2 115 10.2 growthsice989.creasedby36percntover
BilaterAl 4.9 4.1 5.6 1.8 4.0 4.8 the 1993 level to reach $31 billion in 1994
MultilatEl 6.4 8.9 83 5A 7.5 5.4 (March). Bank commitments have compensated

me, for the reduction in supplicrd credits to coun-
Technical cooperation grass 12.2 14.2 15.2 17.8 17.0 17.1 tries in the Middle East and Europe and Cenual

a.PrIaecWa Asia (figure 1.12). Commitment data suggcst
b.ExdtrWranoil C*0l3c1op 10fl5gflnl that the next area to cxperience growth in export

andWord Bak. Deb8a RpaigSysn. credits will be South Asia.
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Fgre 1.11 Africas sre of met olil seveal donor countrics. For eaample, Sweden,
dsvsoput iins e (unr s the highst whose parliament adopted a national aid target in

R*bxdahwhmdnatu&neawuvAft 1993 1968 rc.1uiring that budget appropriations for aid
be I percent ofGNP, has temporarily abrogated its

Sub-Sham AM 30% aid tagcr. ODA from Finland, Switzerland, and
the United Stares has dropped more than 15 per-
cent in real tenns. As a zesul4 ODA incduding
technical cooperation) reprcsented an average of
0.3 percent of the donors GNP in 1993, down

srultEa Asia a d 0.03 percentage point from dte previous year and
Poch 0 X9( dAsk the lowet since 1973 (figurc 1.13).

ODA from non-OECD donors also i1l. The
Soviet Union aontributed an estmated $4.5 bil-

\dii Aroern Souih" 11% lion to dcvloping countries in 1987. and the

tsXoobAbm IIX Ew ow Eastern European countnies $554 million in
Nub AMM Io% 1985, but those contributions havc since virnal-

ly ceased. Instead, Eastcrn European countries
SxfrrWoddh*BDdmk;o"*w and the countries of the fbrner Soviet Union

received concessional financing of more than $6
Soto= of ofuia demd pmevaastam nce billion in 1993. In addition, ODA contributions Dowr-side dDa on aid from

fiom bilateral Arab donors saw a big drop-from the ORD Develpmm
Donor-side data on aid fiom the OECD about $6 billionathe height ofthe Gulfcrisis in Assistanm Coalnee (DAQ
Dcvdopmcnt Assistance Committec (DAC) sug- 1990 to less than $1.3 billion in 1993. But Arab suggest thalaf bas bcome
gest that aid has become more focused on the donors, induding Kuwait, Saudi Arabia, and the m- fosed on the po
poorest countries in rcent years. But less aid is United Arab Emirates, continue to be important esl outdis in red
going to the big low-income countries with mar- contributors of ODA in relation to their eco- yar Hu hlass id ging
ket access. Official aid to the formerly sodalist nomic siz tolhebig law-iomeoun-
economies continucs to be about $6 billion to $8 Awelconac devdopment is the recent increase tiswith nau accs
bilion a year. in ODA from some of the newly industrializing

DAC estimates showv as World Bank data sug- economnies of Southcast Asia. The Republic of
gest. that aid is notgrowing."4 This is pardyatrib- KorcAis ODA contribution in 1993 is esimated to
umable to the economic and budget difficultics of be $125 million. Turkey (a non-DAC OECD

Fgure 1.12 East Asfis amd lat Amesk shares of expKl eits e - hbe rise

_ _ Bill~~Fe an _ Ei Asia nd
lmpt behdiPauErlTi7.9X ope bh21;1X

25.9% 219X

LmhAuc i_ 341gb

Sad Ads so~~~~~~~~~~~~~lIh.220

belinbm\ k l a I E Lamix t_lZ Eno
.dthe r[a. .dimth *uddreihsn\ udNanh

Sik4 135 Auh-.nim 253X 20% AAfrid ZZOX

Sub-ubruAfkoMl Suh-5zmnAlr7.4X

Wiidy supptd 1p tm n dla u.ineMbSs, Uldialysupwpdh nfra&mam cn besbs,
Mhrch 993 lloet USS11239 einMnl R 1994 lflt USS2l6iMou
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Rn LI OEkhI d.vuhpuimtusJdliuuc I iRkS z ' erSaSovicUnimntindudedlindicDAClistofdvedopingcoun-
div.p.utlhims :1 w'.-. ~ ~ m- heaanccpts anddefinirions fordhis mendedrpoins-

-;.| ; - wmmclw&osefolk r * *_me gflm to:~~~~~~~~~~~~~~~~~~~~~~lnI2- i =i - at w - u

The are s vl wans orea,uug 1 dewe gcouris b2id lOW inthis conttare fed to as
.(ODA) `oi todevelpvinog counies. The Woad Bank- m : official adandarn included inthc OEC dron ODAflo
deelopinguyldor operspecvedad -.k ~ Dilor -'.TheoiddBank liuses thedac2pturd bythcOECDwtnmdirs
R*ortijSysthe-~ TUbe Organizatioen fit, Economisc -operation pOg9pblCCOYeriFiM iitnd udeos ffia aid iz ismeasure orcon-
jgidlDevdopxt&(OECD.rals a domorlrdkounnyr.per- c. - ao lows. 
-,specrive.OECD dtaddicfrodai nocrMidrorsourccs th '-rou''t -'' 

-,dx infbnaion 'olewedby dxc Deve .Coisssaiie .i _ TI-I ;uput:
mitce (DAQ, i, th CeioR nSym and die
joinrOECDIBI:Sridensnofcia uaranzidclaiins thudhades offico gprtsa ti OEon u t6i
ofr efp vm dolng countries. gnn--n-sethe'repteseagc&rfficlcpoionofsxrvibu

ODAmconsistsfoaisrpants meeopigoutrieand r dcBank gld eneydonorgerre corded
-ri oris dbu arc didemkeii by thi official sor wi thxc pomo- i.tnal incmc ar flow of brad accunt The Bank does this
d .on o oicvdo nwla;as dxenuiaejin btbemegnnheprosmcv s
- ;ltion.ODAoamamproip ddarconconandminne1m-i-- than aflowoffimd In 19933theOECDfigure ecdhnicalacop-

idi arleasra25 percntgra edme - - . . criox anu to$17 bilion.about36pacenrofall oS
TeIrec ate dirEnc in coverge and p= ianion becween d ci s . -

da on ODAfiows prentd in dais eport nios ilislta xeA WCd b.y
die OECD) in dic DAC Cdaiarer These iecs D= l fe*M

su-mmar i = . . 'ed --. .- -.- .eot li' OF rCrd s the transacon asocia with debt gie-

-nessinitsfiowdurawhilcdBaknegnithszno.2sachange
min stowc Thisconcpul diffe l an impcon i cmplz-

-lnitcOnECdaprentiosrhcmeasmcofODAdirsaxord- Son oODA fow bmc die Bank uses it manure of ne
ing.to eie dfcus ison the r e receipt of cdrdoping fwsocancmeuionalkbansurcisondicOECDfordanaonffi-
cie - or ond heaid fii f donor gV m ie cigrants CombiigOECD daongrnts (whidindxdrrns-
| esourcreipmsbydunrSzrenxes iured. ODA ac-cantXa CcAronswfr debt tbrgies) with dexor-aunrwr damor flows on
| iditsunenntcnsdonaldriopme - mfisfhonbo&h nce.iond loans (whkh d nactionsfrddebc ness)
bilte andt multilatea Souw SVhtWa aid perfomance by DAC smul in double countigand an overatemextin dtc ODA flaws
members fis _emurec ODA conprises biareabl dhen4x nMs of -pu ydieB;L I 1992m xhiscw mtadar
conc,sional finance t developing cmnes plusdthc porision of $0.6 bilioL

concsioal figto themukilaal s
Ddulusrfwdwuwir

Guupqidcuvu- e WhenpsentingODAflowsinream the OECD uses curenay-
iThe World Bankdfiton ofdcvopngcounmes indludesal low- speific d mumph m onCtbe dp-om ofDACma-
and middlc4n come cnomieM.MI Unkes aherwise note, dh B=S bes d a. GNP-weaed arqpa DAC dMEuordi= x me in
aid &iws d2r are Ibr-all diese economis with die ccreption of rem ccipts by developing counries For ins prsnaion of
economics with a populaion ofkss dun 30.000. OECD countLy ODABs in real -ms dhie Bank uses an impot it price dcflor
eovergindudesmoredunandoazncountriest dat theWodd ank fordendopygcoixtcsi

oside hriglx-iom incdudg Bernuda, srl and Suwgpo,
aswell as somn low- andmidkle-inconecountrieswidpopuatonw 0 0doi&W R i
below'30,OO0. The OECD casification of deveoping countries
aodudes. but he Wodd Bank univee includ Southb Aician Mos The concept of official dcveopmet finz (ODF) empl i

of.the Easmn Europen countiesm and seveml of the ublic of tlisrp Citfls t6e rsou rccp sureofODA buds
thc fonrmer Savier Union (Bacus, Euonia, larisvia ithuanin more broadly defined to indude nonconcessional as wdl as con-
Moldova thc Russin Federarion and Ukraine). cessiondl finance to devloping countries fom officil bilueral

and multilatral soum k aso includes official flows from non-
O0i -id DAC mcmbes of drc OECD, Centl and Etn European

countrime and Arb crcdius and offical flows bewen develop-
The OECD reportng systms ae being atendedto ove the mg coxiunu
CentadE ad erniim Epa countie 2cnthe rpublicsofchefor-

JNo[eSoe lo DeSk Debrvnd Asd&BaLmijf?Ps yajoin1994 publi ofdic BIS, IMU OECD.adWod Bank. WoMr deiled dis-
-asin of die nhodoocal agdanalUyolinuarh I theconpiauofduonernal2finn fow to deveoping counnie
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Figu 1.13 Couuh of offkh d.wfop..s isdsistu vwy uromd dh sug
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e fom the 1992 k%-l!
The Intenationa Development Association,

the concessional windorw of the World. Bank, dis- TennMriietnnon-na io s(Gs wsls
bursed more than $4.5 billion in net concessional tio -the private resources theyr mobiliz than to ocher atmibures, economic and
flows in 1993.15 T'he Fund fir Specia Operations sociaL From a perspective.c NGO assistanceis almostrall grants.
-the Inter-American Develomn al o- mosdy, u~nided Anid S-MnC it is brgely channeled trough decdoping-coun

cesional window-h negligible lending N

O~ ~ ~ ~~~~~~~~iy go5mncAag ofNG 15 se sdindt o

1991 and 1992. In 1993 its net lendingrvived to ityovODAfiom Abu rope ion oENGO Ss sl
$79 mllion The fticn Devlopmet Fun, inme countrie. Fron a social pespectve. NGO assistance: is amused to79s mion. The Afiacand had ilata Fund, service peeived to be of direc raue to the poor (such as health educaona,

making concessional lon to countries w r nuon,housinandarsuppy.toi generaon in poor coD5unU-

capia incomes of Iess than $543, had net lending tie torural devlopmen6 and t ewnionnea[tconservadon.Among empha-
of$730 niion in 1993. TleAsian Development sIbxofien goes to thepiortycomrnofnven, children, and ocherviznrble
Fund provided net concessionat flows of$1.3 bil- groups Many ldin9NGO Program have adopted particpatoy and sef-hep

approachesw uoprc edr sustainahililyandcosr-cectivenmss and ensure thar
lion in 1993. e TheUI -Wfhich estabhshed its doe p have confidence in znd 'own die progrms. Soni NGOs rise gear-

Enhaced Structural Adjustment Facity i antees in mdusrl cnoncs tat enable developing nriy banks to proide
December 1997 to provide balance of payments snal[-Scale Crei om poor nremneurs wAho cn ofirno colaerraL
aStance mito low-income countes undeaking For the aJove reasos, and because maw donors are currently emp
makingconomic onal strurato refountries-had e 'povery ruionandrsoliqng badtrhescatcindeveopingcountri c
econmc andi fstrct344 mion-in 1993 ing quantity of ODA is channeld thruigh NGOct In 1970 offcial sounces
sinal lendingflowsof$344mlion in 1993. accountDaelpme s ed gfios 1to nofNGO budgts By- 1992 this had risen to about 30

The United Nations group provided $6.2 hil- pernt. n6 nprvlynblzd p;lresource,NOs-hd
lion to developing countries in 1993. Three pri9- ndd about $2.5 beiion of ODA to developng countries in 1992. NGQu -!so
oipal contributors in 1993 were the World Food hav pionkecd innovativeapproaches to resource mobilization. For ezample.
Programme with $1.5 billion, the United Nations though db-fur-cnvironemn and debr-for-devlopmer swaps, NGOs have

igh Commissionr for Regees with $1.3 hi_ .- beenlermpuchasemodestvolumsofconmm cildeaaducourn cnvert
rho th seniceme o untnes intOCal crencs ad use the local'currency to

lion, and the United Nations Development Pro- f inaeironmental Conservation or development d , GOrrsm
grammnewith $1.2 billion. th_ntdNuos . *_________-f ___p __ w __Gsr
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ODA from multilatal organizations. Amost a.ll dathee wasa nt inflow of$37 bilion into energing
this Id was grants targeted to Afiican, Cribbn, uiy m s in 1993 (this indudes inflows to Hong
and Pacific states, including many Sub-Saharan Kongad Singaporc casified as Iigh-income countriesand Pactfic stats, mdudtng manyby the World flank).
countres. 7. See Sudarshn Goopru, 'Are Pordolio Flows to

The amount of finds raised by nongovemen- Emerging Marer Complemenaar or Compeitive
tl organizations (NGOs) and tansfirred to devel- Wold Bank PolICy Reerch Wodung Paper 1360,
oping oountries has increased significandy in the 1994.
pa decade (DACsasrtics on NGOs reFrrto fimds B. See G. Calv, L Leideman, and C Rcinha
raised for NGCO projects and do not include funds p I and the Rol Exchange Rare Appreia-nion an Latin Amenerca The Role of External Factors,"
channced fiom donor gvuenments usng NGOs as rFS4F&JPqm J40 (1, Marh), 1993.
an uing agecy; box 1.7). Expressedas a per- 9. See Eduardo Ferrandez-Aias, "hc New Wve
cenrage oftowl dcelopment assistanc (official plus in Privat Capial Flows: Push or PulL? World Bank

voluntary), te share of privately mobilized fimds Policy Research Woddng Paper 1312,1994.
hasz be around 8 pecent for _ past deadc 10. SeSrjn ClnssandSudarshn Gooptu. edL,

rsifiEoIrmwnm inDndeixgCourde6Word Bank
Discssion Paer 225, 1993.

Notes I1. Scampbl Hav, rtmlio Enhancment
Using Emergin Mas and Conditionl Informa-

1. In 1993 about 90 percen of neB flows to the low- ion." in Scijn Cansens and Sudarshan Goopru, eds.
incme countries excluding China and India-the Ibrg& Im sm in Dnde WphxCbwnit World lBan k
coDunries in hisgroup dur have bee receving larepri- Discussion Pper 22S. 1993.
vae capital inflows in recent years-camefrom offil 12. Se V. Corbo and L. Herinde, 'hMCo-
eounrc economic Adjustment to Capital Inflows Latin

2. The estimates are not included in the porl6io Ameican Stylc vesus East Asin Syl'" Wordd Bank
invmenr figures elswher in this report. Policy Rsarch WorkdingPaper 1377,1994; S. Schadl;a

3. Wwdd Bank staff estimates of porrfbio equity M4. Cakovic, A. Bnnaer, and RI Kahn, Recent
investment ar derved from reportd maret transe- Experiences with Surges in Capil [lows, MF
tions andar available only on a gross flow basis, xcpt Oecaional Paper 108. 1993.
for estimares ofdirect equity purche by freigns i 13. In addition, $17.1 billion was provided by
developingcountry stoc mkerk, whic are on a net donor comtmries in the form of technical cooperation
baSiS. grnts in 1993.

4- See Stija Clacsces and Sudarshan Gooptu, eds, 14. Aid fos can bc masured by donor-side dat,
PorjSineuwmrinDer4hxg Cowzrd.Wodd Bank debtor-side dat. oracombinarion ofthe twoA As men-
Discussion Paper 22, 1993 tioned in box 1.6, Woldd Bank cscnar of ODA am

5- Corporaions in developing countrics have also based on acombinaion of OECD measures and rcip-
aised equicyfinanciogdhrough dir equity offerings in ient measures for different components of ODA. This
foreign cpitalmarets outside the American and glob- secrion is based on donor-side data compiled by the
a depository reciprscruce (forcnplce H-shares in OED Development Assistance Committee
Hong Kong). 15. The data on these net concessional flows from

6. BaringSecurities Lcd. estmatt $160 bilion international fitancial insticutions are reportd dirnctly
in emaging-markcr stocks arc held by foreigncrs and fiom thcsc inscitutions to the World Bank



CHAPTER 2

EU Developments in external debt

Deb ten 1993 I d 1994 cant inaes. In Argntina the net How on debt In 1W3 Iu wais 7 pwr-
jumped to $11 bilion (from $3.4 bilion in 1992), cet kremolefie hol

The towml debt of all developing ounties reached in Brazil flows rose to S9.8 billion (s3.9 bilion in dek ofal dmolmng covo-
$1812billion atthe end of 1993. This figure rep- 1992), and in Mexico they reached $4.6 bilion trss inSnalus mkm
resents a7 percent increase in nominal terms from ($1.8 billion in 1992). In Europe and Central Asia the pvins ye's levl.
the previous yer's levl of $1,696 billion. By cnd- thenct inflowon debt rose7percent Lreincreas-
1994 the total is projected to inaease to $1,945 cs werc recorded by Hungary and Turkey. Thse
billion, up 7 perceut in nominal terms (tablc 2.1). increases more tdn offis the sharp dedinc in the
The factors accounting for the projeated increase net inflow ofdebtto the Rnssian Fedeaion, where
in the stodck of debt in 1993 and 1994 are sum- flowsfel eo $3.4bigion in 1993 fiom$11.4 Wbiion
marized in table 22 and discussed fimrher below.

Netliews ofdaldefbt d uifng short- and long- Tmu n2 ca_in xtur.aeI db faw S dnlug
term debt and ]IMF credits) rose by 10 percent in c,,tqds 1"2-94
1993 to $105 billion, compared with the 30 per- aUssswn)
cent incrase in net flows on debt recmrded in 1992 193 199#

1992. Butas in 1992, nt flowsin 1993continuet
to be dominated by inflow to countries that have Nct ows on debt 96.1 105.4 108.1

Crws-cuuencyviualuon effeb -28.0 23 25.0
not resuctmud their debt and to Latin Amricam Volun=ry debt reducion -103 4t4 -I1JS
borrowers that have reovered fiom the debt crisis. Net increse in iDersr artean -6.6 -5.0 -8.5
Together, East Asia, Europe and Central Asia, and Reseduleid incest 14.4 16.4 20.0

Unidmuifieid changes 39 5.4 0
Laifn America accounted for 88 percent of the Ntchane in debt swck 69.0 116.0 132.1

total net inflows on debt in 1993.
The rise in total net inflows on debt rws led by L. The cros-ucnyvnlwuio ce is cirulad on kag-edebc

a 72 percent incase for Latin Amrica, with and R ctU oynir Sham-mm dcbt i demnnid maray in datkm and,dmdoacff= an dehe =aL
Argentina, Brazil, and Mexico all recordingsignifi- SrceWldr Bk. Dbo Rerqig SyteoL

Tble 21 Sock of extul det, 198794

Gitey 1987 1988 1.989 199 1991 1992 1993 1994'

Total eaml debt, all
developing counries 1.369 1,375 1,427 1.539 1,6Z7 1,696 1,812 1,945
Long-term decx i,1Z8 1,127 1,151 1,226 1,286 1,328 1,424 1,538

Offidalsources 497 519 551 614 663 680 729 780
Pivatcsourcrs 631 608 600 612 623 648 695 758

Slrrt-tem debt 198 213 244 278 303 329 349 366
UseoflMF crdit 43 35 32 35 38 38 39 4 1

Mme.
Officiallysupported apart credit 263 241 258 297 319 3Z2 339 -

Not availabe
*. Piojected
&mrWodd Bank, Ddeor Retig ysan.

25
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llbesrutgy of neptisd in 1992 (box 2.1). In EastAsiathenatflowon debt by 22 percent in 1994 to $56 billion ($46 billion
cmmnrdhl bunk det dlined slightly in 1993 (by 3.3 prcent from its in 1993); nec flows fiom official creditors are
miudiom semm toLu h 1992 klevel for the region as a whole, masiing a expectd to rise only marginaly.
pgqgnssg wi for blh growdt of33 percent in China (to $15.5 billion). Ddtnmack nhetidn in 1993 (net of the cot of
MididFincome and bw Net long-tern lnding from official sources debt baybacus accounted for in net flows) reduced
umse audrius Seval amounted to $24 billion, the equivalent of about outnding dcbt by an additional $8.4 bfllion,

grsilercontries have als 23 percent of the toml nct flows on debt in 1993, followingthe $10.9 billion debtstock reduction in
been ble to nuite up sharply (17 pacent) from the 1992 level. 1992.Thereductioninprivaresourcedebtispri-
saisfacory agmnent Private source net flrjws on long-term debt slowed marny the result of offidally supported compre-

withb hei mmercd in 1993, inceasirg by 8 percent tO $46 billion hensivedebtanddebtservicereductionoperations
beank edbais. afer doubling in 1992. (DDSR), market buybacks, and debt-equity

Total nct flows on debt in 1994 Craduding swaps. For 1994 such operations andthe forgive-
short- and long-term debr and [MF cedirs) are ness of detr by F.-ance in support of the devalua-
projected at $108 billion, a 3 percent increas on don of the CFA franc arc expeced to reduce the
1993. Private nct flows ondebtareepecced to. u setc ofdebt by $11.8 billion.

_ _ _ _ _ _ _ _ _A r nuw t fil by $5 bilion in

-- Boex 2.1 W.dS ofn ._ ofaIrn lanibf.nr Sideat at. ~ -1993, continuing the trend cstablishd in 1992
(elxch&gy Rust)6}- : - -e - ~ = 0 - > when interes:rarrears declined by $6.6 billion. Only

two regioms the Middle Est and North Afica and
Most counti= of e famer Sovie Union oter than Russi did-nor inieia Sub-Shara Africa, reded an incrase initeest
.incnadonaborrowing pru until 1991 rns also theyearuien these arrear Most of the reducion resulted fiom the
countries strrdto establish fiimn 4gL administrati ancd insnuio noalonms eaacof inAmrimandEuopeand
fOr CexensL borrwiji Over 1992-93 all counmies oat filarer Soviet Unionl

: ilitiaed Eran deb *q tD be d B;llc soclid iciKdchd -- mmtl Asia, in particular Agcf ($83 billion),initiated external debt reporting no tie Wodd Bank Th&i toatd'.eb tohck had
iccrased almost inf[ font $928 miln in 1992 to just ier $9 billio the Russian Federation ($1.9 bilion), and Peru
.mindudin bo gmongthesecounries) b 1993.The n debt ofthis ($0.5 billion). Thesc reductionswere offierto soDm
groupof rcountimes continued to gmrwin; 1994. Ukraine, ent by new intmest arars in ed by other

and Georgia aacountfir 84 perenr f dcbt stodcof14aiun. counries, including Brazil ($1.7 bilion), Nigeria
uesofthe fimer Soviet Union (eaduding Russi4. Thle ohernine cou ($13 bmlion), and th formner Ygosavia ($02 bil-
have nalerloanporfolios In theconng yea the counnes- of the-fomer 
Sovier Unioni will hae to conutue o moboiliz substantiatleemal r3esour to
susan npos an&stenl die fil ino-iTL billion incs in interest arream in 1993 was dom-

inated by Syria and Yemcn In aSubSahamn Africa
Blett d.dl Eidbedkbt ef. mntu"ias ofiI(SnIM WSu hu only Namnibia, South Affica, and Zimbabwe have
(Ge355113)l 199243 incured no interest a in the past five years.
(u$ J : - Accumulwmd interest arrears are expected to fail

-T- - : xatalde temzunsWsgadd by another $8.5 billion in 1994. Most of this fhll
=* ; 199- is expected to result from rhe conclusion of debt

- -- - - - 10 - : : f ~~~~~restucturing aIrangments with botri official and
Azcbaijan - - ~ . -; : ;: - O-: :~- 36~ -: . private crediros, notably debr and debt service
Belsamr - 189 961 reduction operations in Bulgaria, Brazil, the

- -- 5 - -155- . Dominican Republic Ecuador, and Poland and
KEnali.an .35 1,60 reschedulingopeacions by th Paris Club.
Kyqz Republic 0 R---308 esea&W imert in 1993 (an implicit net
Larvis 12f'
:Iktiusia . 61 X - - 231 ; how partially financing interst due or in arears)
MoldOva - f ~: -- - 39: =- - - z89 -r : V was a record-breaking $16.4 billion, of which key
TaiEdgs 10- 42 -components wereArgenna ($7.5 billion), Russia
TI-u k nistn -9 ($3.5 billion), Poland ($2 billion). and Peru ($0.4
Ukraine 554 3,584

Uzbddsrsn 10 g billion). Rescheduled interest for 1994 is project-
Total 1,082 - 8,993- ed ar$20 billion, again drivecn inlarge meas rby

SaunWedd Bach. DCbWrcPOAIIISSD.-- thesamedebtreduction and reschedulingarrange-
meats discussed above.
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The increase in debt stk in 1993 resulted in to about 85 percent of the commercial bank debt
a rise in the debt to export mtio to 172 percent for outstanding of the middle-income countries at
developing countries overall, but the divergence end-1989 (principal plus interest arrears), when
across regions and income groups remained wide the Brady-type operations were initiated Under
(table 2.3). The ratio of actual debt service pay- the IDA fciliy, seven countrics have completed
ments to exports rose to 18 percent, revsing the debt reduction operations with additional cofi-
downward trend of the past few years but reflecc- nancing from donors; through these deals about
ing the clearance of arrear That trend is expect- $815 million of principal outstanding to com-
cd to pickup again in 1994, with a fiurther deline mercial creditors has becn extinguished. This
to 17 percent for developing countries and with srategy of officially supported reduction of com-
declinsrecordedinallregionsandincomegroups mercial bank debt has been &ffective in bringing
except the sevcrely indebtd low-income coun- debtors and bank advisory commitees to the Twelve caShes he now
tries. However since thcse ratios measure actual negotiating table and restoring market access to cumpbtd Brady hlaiie
debt service payments, the declines rcflect a lower debtor countriet del IThe mmmerdal
debt sevicing obligation only for countries that bank debt vend by thee
are servicing their debt obligations as scheduled. RecmtBrady-r operaduns Cohies muF us to0 mm

SI90 bilion, oquholetlo
Progress in cmmerduI b.k debt sttegies In the period under review a debt reduction pack- 85 percnaikecammer-

agc was agreed in principle with Ecuador and dotbhank debt ioutsanding
Since 1989 developing-country debt ro commar- agreements were dosed for Brazil, Bulgaria, thc aend-I 989 (pdunupal pls
cial banks has been restucnued in the conte of Domiiican Republic. Joidan, and Poland (table internse amsL *tem
officially supported debr reduction prgrams- 2.4; rhe deails ofhese agreements are provided in Brady-type oprlieim
Brady-type" DDSR operations for middle- appendix 2 of this report). were iniaed.

incomc countries, supported in many instances by Brady-type deals are brought to a conclusion by
official financing, and buybacks supported by the the exchange of loans for the agreed financial
International Developmenr Association (IDA) instruments, accompanied by the deposit of col-
Debt Reduction Faility for low-income countries lateral and by the required cash payments.
(box 2.2). Through September 1994, 12 countries Principal collateral has consisted of US. Treasury
hve compleed DDSR operations. The commer- zero-coupon bonds. lncerest collactral, usually
cial bank debt covered by these 12 countries short-term U.S. Treasury bills, is continuously
amounk. to some $190 billion.' That is equivalent rolled forward, covering estimated intcrest due

Te 2.3 Debt ldcatus, selected years, 1987-94
(P-)

SheafAnd Deft tarsr! Debt vuicezt eport rain
C tryg,rp 193 debt 1987 1993 199#4 1987 1"93 19#41

AR dcveloping counmies too 194 172 167 24 Is 17
Severdy indebted 36 395 410 364 30 25 22
Low-income 11 522 552 593 26 18 19
Middle-aincome 25 363 368 310 31 27 23
MolerA yidebrWd 43 221 212 209 28 27 26
Ohber countries 21 83 72 75 17 10 9

SulbSwahnAfricab 12 253 254 255 19 15 12
EaacAsiaandthePacific 20 131 101 100 25 14 13
EuropcandCnmnlAAsia 20 115 164 168 19 15 15
Latin America and the Caribbran 29 378 261 247 37 29 29
KddleEassandNorthAiiica I1 163 153 153 16 17 16
South Asia 8 294 289 249 28 25 23

Nor Ddx indkaton are lzed on toa cuzmnal deb Qongzmm and slbort-tm dcbt and usc of DIF rrk and an dazed acual peams of
debt soercv
a. PbDjCCt

b. Exdudes South AfMik
SoawrWodd Bank. Dbtor Rcporng Sypnn.
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during a seific period (for ansple, one Yer). rsourcn. Bulapr initally paid doting cos
Bra, the Domiican Republir, and Jrd bav ie£ but the Wol Bank and the IM will pro-
mettheup4ontcstsuociatedwithudhirrap.c- vide retroativ finandng The following pam-
tiye DDSR opeAtions our of deir own finandal graps discoS myar iss addressed in

Bmrdype DDSR opcrarons for middle-iome
countries

- - ' * S ~ ' ' U.Tmm ft.dme isa Thei Bady deal
Undxthe HmlTPhu 1b - E gmew write down or remetore ua-= aranged with Me:co. the Philippinie, Uruguaj

,rams parr fdiaz?oumamdangpmr loins wa d 6 ° ing-coy !t -and Venevuda dealr with principal only, a tese
:;- G o m i me.: .~g an~ cmunies had remained currento ine pay-

.hat Wi1UOSt)WLin1ICI meas T Argentina agreement of ADrI 1993,
- niiandhifr hi6 . -; - - - -: n * , - - h earierasreesneut for Costa Rica, anid a reet

miniioeinve iabeftbeeonpnofL Brady aeemnens have alo induded icst
* 7 n, to d1sur ohl the dlebtor muypmWid collaciitidd

'~--bO;*p dX c tb Xor pmwite celll at4.arrens in eligible debt for their respetive DDSR

* 5 3bIfldal ~ ~ operaons. In some cass dificulties in develop-
-aulaly~pan) i-. int flin.k onlyw an o ing arza i crtianciC aingfnents dt both cred-

.nine wah i t*or bunk; iad the debwor counry decmed
Negotiating 'debt reduorion agxe-rentb coishe cdior banhs, Iogdy he delays in finaliing

t ;beeaaueoftherlarp eas babanne. Th the rrcturing of commerdal bank daimLs
Erursrepusrosuaiaeam pdn r kwzdidefines die proposal deal In the connm ofn compreensivm program to
--d~,edfiesd me-u liopdra or (due -hads ofmeamd). Mm neirep iswt dr-
adateal-iy pru*. deseslp~dan oft die ru and dieaivers requdon the dl wrdth thedr commercal bank dams inclulding
: iginal lm; (die zrermm heet") By an agred datred. imis ia indicate inteest rrr, where applmble), some debor

u debereduction agreement to Ftake .die liwb nun governmemns ba made additional commim
mmkainoEiun.jurnparriof idcligiblcdaizcs (thae: 'cticl ns')az.The to dwel with interest arrarin corunction with an
a-' enuudui ge agmmsm in pr.nciple with their commerca

depwJ. ~ ~ bank craditors t deald with the digible princpal.
B.uad-%die~opdom addi raank .n . SuCh a commisMenc may entail an inCase in

* = -sh- debtorz on 0UD iws apod t qrdue pPam of is debt at itere paymcnts (increasing the proportion paid)
an-agreed dzismaui (additrednedon .ption). or, for some, an immdiate partial setdemcnt. For

Darms 6us ar g-lomns a eeli d Fr b ac I[ tis esmnple, Argtina convat $3W million of
- aimunrwbdzebandsyueldga market arae ofmrezm(addmrre&xiionroption. tcarreasc ino notes thar would be redeemed
: P * zrdw..-onarneeamnd at bdrhcevlfrboadsyidd-

:ng qa I interest rate dintlon ie original (debt invi rerion on the dong dare- Jordan and Poland eac
increased the paid proportion oFsicheduled inter-

>;,wx;* 4avac bod' es paymrnts due to 30 percnt fion the dae of
pardy uadamar. butban ptowrdvtnewnoneyiialitdpro- the agreemcnt in prnciple until dosing. Bulgaia

-pOan soft amnopliomet rhlulid rr a aq5ed to mcet5 prCet of the intercst due in
:u pa- dekior det reduralo).

-- oisc|<ifdebsi;r nalucr ddiro b-ndsiso .1993 (the year the agmcnmr in prinziple was
^ 30 years wirha buict rqmaymens, aid pninc4sd r nin miedi w'30- signed) and ia 1994, to pay a ol of $30 mllio
year Us. ieauuryanr.coupob b tids Ii (if,;) i prwidedby in intest as it accrued until dcosi.
::itingappropziazeinanchl instruinais coveting Ming due Ore L At the time of closing the bulk of remaining
fitpljftiwsay12moMoh(riing intrtest area is convertd inns bonds (ofitn
rof aic a spmefi in the a f G on 0 21 icalled "PDI bonds,' for pst-due ikes)- Thes

OnindzecL
-- *hiow debt sinie ralocoon bouirir have evoked duh te bonds geneya have a shortr mantrity and grace

su~we Brady deals. Some bonds thatoEeunran reduction ofinter-: period than Brady bondl. Most PDI bonds hae
- aelso feature verylow ins For eady matuities downi p interest).- yielded a market rate of interest, typially the
-ront-bided interest o bonds (PURB offs)er only atonpoa interest London inebank offrc rate (LBOR) plus As

ame 1 lw i- t zDs r Ye b y and tben - percentage point.
m to me mes un masr Thuchave ol To avoid thump in the debt serviceprofiles the
bi-gpmere e ce s the bcoiond of son- .

.. . . . .- . : - - - r~~~~~epayment sclula for dh PDI bonds of some
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T. 2.4 Remt det ad debt senr reductin gremnis
Dae ofarenrt Amounutntdurd Offlifr a-theinmt

Cnny in pdnnip Ckwbsgdare US hil/o) mspard indlded

Brazil 9Jul 92 15 Apr94 46.6 No Yes
Dominican Republic 3 May 93 30 Aug 94 1.2 No Ycs
Jordan 30 Jun 93 23 Dec 93 0.9 No Yes
Poland Mar 94 27 Oct 94 14.3 Yes Yes
Bulgaria 2414ov93 28Jul94 8.1 Yes Yes
Ecuador 2 May 94 pending 7.4 Yes Yes
Totd! 78.5

Nar&'Offhilaysuppartct mans dat fnauce for mUac or huybad was provid in part byirntadienal erwnnldons or crdkitor
gNavsunentL
S&utr World lank da.

countries have been graduated. At thc same timc al exteral resources. A commercial bank DDSR Thestlgya of offiddly
innavativc arrangemuents were negotiated for the operation that is part of a comprehensive strategy supported redutin of
amount of interest arrears to be paid. For example, of a developing country to deal with its debt over- commwdal unk det has
in the case of Brazil interest accruing between 1992 hang in the context of a strong policy framework hen efiive in bhining
and 1993 was capped at a fixed 4 percent a year. will go a long way toward establishing a more el3i- do0ihts mwd bak advisory
This involved an amount of debt reduction thar is cicnt arrangement between the debtor countries cmmom.tus to the negdoiat
not captured in table 2.5. Similar ceilings on the and commercial banks, leading to improved con- ing. lb nd rstoring
calculation of interest arrears exist for Jordan (4 ditions for economic development. mwket ncess to tie
percent) and for Bulgaia (3.5 percent). In the case In order to assess the debt reduction achieved debtor codies.
of Ecuador, intercst arrears would be calculated at through aDDSR operation consistingofa market-
ULBOR plus 3M6 percentage point for amounts due based menu of options, one approach is to estimate
between October 31. 1986. and December 31, the deh reduction equivalent (DRE). This mea-
1993, but only at UBOR for subsequent overdue sure takes into account the reduction in the facc
amounts. For the Dominican Republic there was value ofcligible debt net ofnew money (ifany), the
simply an interest reduction of $112 million. For present valu ofthe reduction in debt service oblig-
Poland interest arrears accrued at their contractual ations due to lower interest teS, and the implicit
rates, but at dosing, all past-ue inteest that was reduction in futuredebtserviceobligations implied
not deared under the options that restrucmtred eli- by the collateralization of the new instruments
gible principal was conveted to 20-year PDI par (which, in effec, amounts to an implicit prepay-
bonds at below-market fixed interest rates. menc).3 The measure provides an unambiguous

measure oftthe debt redLLction achieved by an oper-
Debt reducdom achieed The impact of DDSR ation, regardless of the instruments used to arrive

on devdopment varies according to the situation at this reduction. And it allows cross-countrycom-
of each debtor country. The extent of debt reduc- parisons of the debt reduction efEaced by volun-
tion achieved in a DDSR operation is only one de- tary menu-based DDSR operations. Table 2.5
ment in assessing the impact of such deals for the provides a comparison of the debt reduction
developing country in question. The fiscal impli- achieved through the Brady-ype operations that
cations of DDSR also are important, not only in have been undertaken so far In all cases figures
termsofarreductionin scheuledextemal debtser- include the expected present value of interest scr-
vice, but also through the reduction in interest vice under recapture clauses.
ratces on domestic debL DDSR also contributes to Trie calculation of DRE is sensitive to assump-
the consolidation and maintenance of good pub- tons about interest rates and the distribution of
lic policy by improving growth incentives and debt across the menu of options. In the method-
reducing fiscal pressures. While the direct liquidi- ology used to construct table 2.5, the discount
ty rclief obtained through the agreements in some rates used are based on marke rates prevailing at
cases may not be significant, improved country the time the respective DDSR operations were
creditworthiness and more attractive investment conduded. For each country this reflects the inter-
opportunities increase the availability ofaddition- est rate environment (chat is, the yield curve) as it
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was seen by market participants at the time the committee, chaired by Deutsche Bank, under
DDSR operation took place. which principal outstanding as of December 31.

A total of $70.6 billion of commercial bank 1992, and principal due during 1993 was to be
debt reduction (on a DRE basis) was negotiated reschedulcd for 15 yeas' maturity, induding 5
(sec table 2.5). The debt reduction equivalcnt years' grace on most repay.ncnts duc. The agree-
ranges from 18 percent of the original face value ment also reschedules most interest payments and
of commercial bank debt for Brazil to 80 percent some arrcars. Somc overdue interest was tO be
for N igeria.4 In aggte, over one-third of com- paid in threc installments over Oaober-
mercial bank debt was rduced for the 12 coun- Dccemnber 1993. But the agreed payments oF
tries combined, with $7.9 billion in additional interest arrears werenot made, and the agreement
official lending to help finance buybacks and the was not implemrented. An important stagc in

In 6he 12 months pr.tq purchase of coliatemi for the enhanced instru- negotiations with the bank advisory committec
Septendur 1994,16 det mcnts (that is, bonds). Taking this increase in offi- was reached on October 5, 1994, when Russia
rutncunggrluneunts cial debt into account, the 12 countries eSfcci-dy signed an Agreement on the Legal Framework
w negtaed wih reduced their total external dcbt by about $63 bil- under which the banks have agreed to maintain
offIcialhbhterdruor, lion. k should be noted that rte debt reduction Russia's sovereign immunity with regard to the
of lI Owers an specilM equivalent measures only one dimension of a payments failling due afcer restrmcturing. The
!en for severel indeb td DDSR operation (the cxtent of debt rcduction) banks agrced to accept the Vncslhekonombank as
low4nmme or bar.mid and not the Cost at which this debt reduction was the entity assuming legal responsibility for the
incame wumntiu. achieved. Thus it is not meant to bc used as a mca- debt of the former Sovict Union. The October

sure ofthecomparativemerits orcost-cffictivenss 1994 agrcement clcared the main legal obstades
of the operations. for the rcstructuringofcommercial bankdebr, the

financial terms of the London Club rescheduling
jf tn ng ouuidr deBwdyfrmework rcmain to bc finalized.

In May 1994 Gabon rescheduled its outstand-
On July 30, 1993, the Russian Federation signcd ing stock of debt to commercial banks (S166 mil-
an agreement in principlc with its bank advisory lion) and intcrcst arrears ($21 million). Principal

Table LS D.i reludto.n equinae of ammerdul delt and d.bi wvke redocrc peruius
(7t$ mi&l

Fai vdtw hag A#gr Debt ie&ci

Fae Net Aent PMr- Tord
ker of Facr die of l=ri i of pgnnt Net Debt A U- det

rommnrii de.f dekt wne f inn quik 44u- Mh , -Ua rnhwctam
anik debt New ndactin nw debt serirr of menu cqrdd- - iid eqra&nr

debt reinauon money (4) (5) n81rd;rcn' w 1arwi (8) (9) Via (ii)
Canry (1) (2) (3) C2V-) r-M(4) (6) r) (6+7) (OS+ v (9)'O)

Mcxico 47,170 7.061 1.027 6,034 41,136 7,090 7,166 14,256 3,/32 16,558
Philippincs" 6,600 2,603 828 1,775 4,825 1,107 472 1,579 465 2,889
Costa Rica 1,608 1,029 0 1.029 579 115 37 152 .,. 177 1,004
Venezaela 19.011 1,921 1,166 755 18.256 2A491 1,729 4,220 4.97' 687 4,288
Uruguay, 1,610 628 89 539 1,071 158 111 269 808 140 66.
Nigeria 5,339 3,310 0 3310 2,029 612 357 969 4,279 0 4.279
Argentina 29.335 3.265 0 3,265 26.070 5,159 3,032 5,191 11,456 2.117 9,339
Jordan 895 142 0 142 753 114 120 234 376 0 376
Brzil 57.6D0 3,994 350 3,644 53,956 3,196 3,783 6.979 10,623 0 10,623
Bulgaria 8,174 3.146 0 3,146 5,028 302 389 691 3,837 231 3,606
Dominican Rep. 1,186 687 0 687 500 0 58 58 745 0 745
Poland 14.333 6.780 133 6,645 7,688 1,425 599 2,024 8,669 380 8,289

Tota 192.861 34.566 3,595 30,971 161,891 21,769 17,853 39,622 70,593 7,929 62.664

Now.See box 2.t IWdd Det MaR 1fS94. voliume 1. fordcuilt
a.RPaie to makec rmu prevaiingat - diie oftbe getflliL FigUre indude the expected peent valueofinetaervie under raptuu dante
b. Te Philippines opendoin ws conduded in rou phm.
Sown-World onk saffoedmate
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is repayableover 10years, includingtwo andah-Jf reduction agreements in Nigeria and the
years' grace (see appendix 2). Philippines and stronr activity in the debt-equity

swap progrms in Argentina and Mexico. In 1993
IDA Debt Reductin RrciqO-fi=ned.operuium debt conversions fel once again, to about $12 bil-

lion, despite the Brady operation conduded by
Since the inception of the IDA Debt Rcduction Argenina and the debt buyback by Bolivia. This
Ficility (for IDA-only countries) in 1989, $814 decrse resulted in part From the increase in the
million cf principal in atemral commercial debt secondary markerpricesofsovereign debtfor mid-
has been ectinguished in the seven low-income dle-income countries that restructued their com-
countries thar have complectcd debt reduction mercial debt under the Brady umbrella. Between
operations supported by die fcility, with bilateral 1985 and 1993 about 80 percent of rhe volume of
donor contributions (table 2.6). The most recent all debt conversions was in Argentina. Brazil,
agreements were for Sao Tomc and Principe and Chile, and Mexico.
Zambia. An operation for Sierra Leone is at an Although debt-equity svwps have general
advanced stage and is expected to be completed in been declining, te continue to be the most
the near fiutur Operations for Albania, Ethiopia, important type of debt conversion instrumcnt,
Guinea, Mauritania, Senega., and Tanzania arc accounting for 40 pecent of the total volume of
under preparation. debt conversions of all types between 1985 and

1993. Thevolume of debt-for-development swaps
Slaudan efdtbx com'ers has risen over the past two years as offical credi-

torIS implemented several programs, but it remains
Since Chile established the first institutionalied small relative to the volume of debt-equity swaps.
debt-cquityswap program in May 1985. debtcon- Appendix 6 provides details on the diffirent types
version programs (which include debt-equity of debt conversion operations conducted in recent
swaps, debt-for-developmenrswapsj and debt-for- years lhs enury mae In
natureswaps) haver becomc an interl part ofdebt d nuphunlry bu is
management and negotiation stategies. Debt Sendar m arketfordewfepng-ww:try debt doulu by Bmrady ban
conversions were at their peak in 1990 ($27 bil- Hwvuiuh gur ispWF
lion), when the first Brady operations weremmrried The secondary marker in devloping-country ing GOM,t qrerissue
Our, as were large privatization operations, indud- loans is dominated by debt conversion bonds and Ilumfing lmer
ing debt-equity swaps in Argentina- After dipping (Brady bonds). As major debtor countries have bhss, the sondary murk.
to $6 billion in 1991, debt conversions bounced implemented debt and debt service reduction fordsulupiuny
badc to an estmated $17 billion in 1992 (table opeations, the Brady bond market has doubled Euraindk li s Uls
2.7). This incrase is attributed to futher debt from less than $50 billion outstanding in 1990 to gmrWyg.

Tulle 2.6 CUy*ed IDA Debt RedKroe Fuurlt-fucd oprtins
(asofApr3, 3199* miLtians)

Pe-mnmgr

Prind ed ( nt pri pre 4 d teA

CGnaY Mo)nh m dag-hWdklav azMguihhd Tad' ra
Niger Marc 1991 107.0 18 99 15%4 8.4
Mozambique December 1991 123.8 10 64 13.4 5.9
Guyana November 1992 69.2 14 100 1012 10.0
Unda February 1993 153.0 12 89 22.6 10.2
Bolivia May 1993 170.0 16 94 27.3 9.8
Zmbi July 1994 181.0 11 75 22-3 10.5
Sio TomE and Prindpe August 1994 10.1 10 87 1.3 1.3

Toni 81A1 14i' S9.I0 116.5 56.1

. Of oiginal FacvaieofprincipaL
b. Wc'ised avmge.
r- hrludes tedaici =mm= pats
SwcWaddBan dx
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Tb 2.7 Debt nverd, by type of prnguu 1985-93
(Ufl -

SlAvirqfr
Toad tun!

Tp eflorgnn 1985 1986 1987 198 I989 1O 1991 1992 19l93 1985-93 (pant)

Debr-equityswaps 0.50 0.82 3.30 6.84 4.51 9.17 1.82 4.10 4.13 35.17 39.05
Loal currencypaymyents 0.00 0.06 0.09 3.43 2.15 4.55 0.30 0.0 0.01 I118 12.41
Debt buybackiczb ange 0.00 0.00 0.00 1.86 1.01 10.70 1.25 11397 7.15 33.93 37.67
Local aurrncycoiversions 0.16 0.44 0.80 1.67 2.31 1.89 1.09 0.28 0.00 8.64 9.59
Privae seaor usmtcruing 0.09 028 3.45 4.34 3.00 0.34 0.58 0.37 0.28 12.45 13.82
Toal debt conveions 0.74 1.60 7.63 18.14 12.98 26.63 5.54 16.81 11.57 90.08 100.00

Sgow mndwe afn=mdoal Hinm Wod W BDkudarn.

almost $100 billion at mid-1994. This doubling Offic delI d dutiing
has been accompanied by a corresponding cxpan-
sion in demand for thcse assets, with industrial- Pons Club i
country investors attmacted by the potentially high
rers For examplc, the avcragc stripped yield on The Paris Club is a fornm in which credits issued,
Brady bonds ir. June 1994 was 16.4 percent (or guaranteed, orinsured by crditorgovernumcnsare
about 900 basis points over comparablc U.S. reschedultd. Debt is rctured by consmsus of
Treasuries), ranging fiom 12.8 percent for craeditor countrics dnth have daims on countries
Mexican Bradys to 26.2 percent for Nigerian secking relief.The list ofparadpaingcountries can
Bradys. Improved economic prospecs for dcvl- change fiom meetng to meetng but usually
aping countries also have fuled invstors' interest indudes only crditors of the debtor country con-

With a wider range ofinvestos (especiallyUS. cerned The major industrial countries and non-
institutional invmstors) entering secondary mar- OECDcountrieswithexportcreidaimsrakepart
kers for developing-country debt, liquidity has in thesem ingsu The objecive ofresuctuing is
improved and wading volumes hive increased to hdp a debtor country vert a default on its pay-
sharply. According to the Emerging Malrkes menrobligationsin theperiod underrconsideration.
Traders Association, trading in nmerging-marker The Paris aub Is shown flexibility in its approach
scurities amounted to $1,978 billion in 1993, up woresmrcruringbygraduallychangingthecermson
from $734 billion in 1992. About 90 percent of which retuctre d debt must be repaid.
the Brady market is considered liquid, with In recentyears the restructuring of debt to offi-
Argentina and Mexico accounting for a large seg- cial bilateral creditors in the Paris Club has taken
ment. As volumes have grown, bid-ofifr spreads place mainly under enhanced Toronto terms, spe-
have narrowed, currently smnding at 25 basis cial arrangements that were established for the
points for the liquid section of the marker. poorest, most indebted countries, or under

With greater issuing acvity, larger issues, and Houston terms, established for severdy indebred
a widening investor base, the secondary market for lower-middle-income countries (box 2.3). This is
developing-country Eurobond debt is also grow- inadditiontotheParisClubreschedulingsoncon-
ing. However, the traded section of the market is ventional terms (see table A2!1 in appendix 2). In
smaller than that of the Brady .narket. According 1994 the landmark phased restuctring of
to the Morgan Latin Eurobond Index, which Poland's debt that had been negotiated in early
cracks the perfbonance ofthe liquid section ofthe 1991 was conduded (see Worml Debt Tab/n
Latin Eurobond market, about $12 billion, or 30 1991-92. volume 1. pp. 62-44). This agremenet
percent of the Latin Eurobond market, is actively provided for a 50 percent cancellation ofthe stock
traded. Mexican issues dominate the liquid seg- ofdebt or a 50 percent reduction in scheduled debt
ment ofthe market with a market share of 50 per- service on a net prcsent value basis.
cent, followed by Argentina (32 percent). Reurns The foflowing is a brief account of the Paris
on the Morgan Latin Eurobond Index were about Club rescheduling agreements finalized under
18 percent in 1993. hese special initiatives.
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Eunnoced Toront wz The Paris Club intro- countries debt cancellation will require a budge

duced enhanced Toronto terms for the poorest, allocation char may wel be at the epense oFnew
most indebted countries in December 1991. aid flows.
These terms improved on the concessionality of As this report was going to press, rhe Paris In mideDmber994 lbe
the Toronto ternns, although the improvements Cub reached agreement on the modality for Pur Clb redied agee-
were not as fir-reaching as in the Trinidad Pro- stock reduction for eligible poorest, most indebt- mn! on Ih mudlby fur
posal of September 1990 (appendix 2). Enhanced ed countries, char is, rhose char have remained in stak reducibihe 1pecV
Toronto terms provide for a 50 percent reducdiun complian=c with IMF programs and Paris Club ifive is ite mwled
of eligible debt (mamrities filling due in a givcn agreementsforaperiodofthree years. Under this Napleslrs
timeperiod)andarrears,orfora50perrentreduc- special initiative-to bc called Mpc tems-
dion in debt service (net present value basis). In counrrieswithapercapimaincomeof$S500orless
addition to these options, enhanced Toronto .r with a debt (in net present value terms) to
terms also indude a nonconcessional option for export ratio of 350 percent or more will be
those few creditor countries unwilling or unable accorded a 67 percent reduction in debt or debt
to adopt the debt or debt service reducidon service. The remaining eligible poorest most
options. Under this nonconcessional option, eli- indebted countries will be accorded a 50 percent
gible Paris Club daims (including moratorium reduction. A further discussion on the debt over-
interest) are rescheduled at market rates over a 25- hang ofthe poorest, most indebted countries and
year period, with 16 years' gac

In a signifcant break with the past, enhanced
, t~~~Be23Tb nbh *M1b Sb S '-'! i: -Toronto terms indicate the Pars Calubswllingness

to meet three to four years after an initial agree-
ment to 'consider the question of the remaining Ihe debI problem of sver- indbted middle-incomt countries (S!iMC:s),
stock ofdebt" Enhanced Toronto terms thus hold which reached-crisis levds in th eary 1980s. isbEly OVt: Howewezor the

the promise of diminacing the need for further seerely indebted lwer-middl-inmme counties (SIMCs). -which slare a
debt rescheduling (box 2.4). num of _om crtstics wdthe SlLICs. the debt problem pesri

Through September 1994 twentr-three coun- Ou2 tding de obligationsao to SHMnortChan A= ipr :E i
rx bemn 97 percent (for Panam) to more than 400 pe (hr pleni), r-ich

cries had benefitrA from the enhanced Toronto averedehttoexporic of3ecaend-1993ssin oato
terms; two of these countriae :Benin and Sierra theSlLECsjwhoseindcbtednesvaries morestrilinglyamongilte countrieswith-
Leone) have received these terms on two occa- in die group. -

sions (see table A2.2 in appendix 2). In the past In September 1990 the Paris Club induced qaii erEms for SlLMICs
year enhanced Tomnto term agreements were (Housmt tems). To be eligible a countrymst have a per capita GNP of no

more duan $1,345 for 1993 (calculated. using theWorld BankAras Mnethod) and
siped vvith Camrnern, die Central Afriian m t : - b o e - E fehh signed wit Cameroon the Centrl AfMicnshow eddenceofa evere debt burden. Country eligibility is assessed on a
Republic, C6te d'lvoirem Niger, Senegal, and cebcse basiL Berefiday-countries hae ODA debt rescheduled an a 20-
Sierra Leonc The CAte d'Ivoire agreement yar mmurisr, iding 10 yea? grae, and non-ODA deb over 15 years,
rescheduled debt over a 37-monah period, to cake induding up to 8 years' grace Foure counties ha benefited from Houtn

efect in three stages. The other agreemnnts con- v ieofeb ewce In de 12 monh i Sepreznbr934. Houston
solidated debts over a 12- to 18-month period. tem ZCP'rc Coongo Ecu,Edovz Jordan ad the Pbilppines'

Unike dtSlICwhoederisowdprnai to officl credrs, thedebr
Core d'lvoire has previously received Houston beattrT mnegroupofcediroes(ofical

terms, but after a steady dedine in its income, or prive), amd its tment hs been morem her eous. For example,
accentuated by the devaluation ofthe CFA franc, E-ador and the Philippines hve recendy conduded ei rheldulin with
it is now dassified as a low-income country and thcir Paris aub credirs. C6tcdvoire, havg been cssified as alowincne
therefore eligible for enhanced Toronto terms countI afier the devaluation ofthe CFA Lne, ha seed enhanced Tornto

terms in its rcent P2is Club resucturing agreement. TPIand's Pris Clnb
fro teulin PseemCb was on tems bertre dun Houton terms in that ere

While a consensus is emerging on the need to s plict debt stock reducuon. P damaLs external dbr is owed pndlyr o

addrcss the debt stock overhang of the poorest, comm al nb (60 percent of total long-tm deb uanading as oF end-
most indebted countries, action by the Paris Club 1992) and consists mainly of restructured shor-tm debt and aeas And the
requires agreement among a broad group of aced- debt ofAngala, Congo. and Syriaisowedmainlyto nn-ParisClub official cre-

itors. Given td: diversity in the composition of the external debt of these c n-
iwtr ewunisthe Assde fim the qufrmon ofcfledbbil- tries, dhler debt bure wifl havc to be addrsset case by cat-
ity, therc is the issNe of finance: fior many acrditor :.- -



options to deal with this situation are provided in Kenya equested debt rdief on aras only and
chapter 3. indicated that iE woulid normaliz its relations with

creditors once its arrears had been retuctured.
O&Th PlI Club qgrcrmN The Paris Club The Paris Club rescheduling agreement with

agreements negotiated with Albania, AlgCria. Knya did not indude concessional elementr The
Bulgaria. Gabon, and Kenya in the year ending repayment schedule is eight yearswith only a one-
September 1994 all have unique fimresm desgned year grace period but with graduated amaortaa-
to suit the needs of the country concrned The tion. The Bulgaria agreement covers arrears as of
Albania accord was nor techniclly a Par Club the start datr and 13 months of current interest
agrement but a 'terms of re&rence" that Paris andprindpal.Maturityisnineyarsbutwithasix-
Club creditor countries could usc as a basis for year grce period.
restucturing Albaniasarrears on short-tnn debt. RnannTng dt of fe firmer Sovit Union.
ThcAlgeriagreemenrcoveredarrersu2softhestart Negotiting through the Paris Club, the Russian
dat current principal and interest for si months, Federation reached an agreement on June 4,
and principal fir the foilowing six months. Because 1994, with its official creditors that rescheduled
oFthe countzrsdifficult foreign exchangesituation, maturides flling due in 1994. The accord con-
the repayment schedule was 15 years (as under tinued the paten ofrestuturing established the
Houston terms) but withLa grduated amortization previous yar for 1993 maurities (see appendix 2
schedule commendng afitr a three-year gmce pen- for details). It consolidated 100 percent of princi-
od. Gabon rescheduled arrears and maturities fiom pal and interest dur on debt contracted before and
April 1994 t Marh 1995 on eligible pre-curoff during 1991. Repayment terns are 15 yar?
dare Paris Club debt (ncduding debt previously maturitywith3 years' grace for the pre-1991 debt
reschoduled in 1987, 1988, and 1989); the new and 10 year? maturitywith 2 years' grace for the
terms wereamarurityofl5yearswirh2 years grace 1991 dcebt The important difference fiom the
and gaduated principal payments agreement conduded in 1993 was char the 1994

agreemcnt featured a graduated amortization
schedule in echange S6r a shorter grace period

hr2 liti. e h d ftr & litrE (see also box 2.5).

2ibugover~rrir4 ,rganiauions (NGOr) have csi fleced public BiJtld ikxggiws eYm
-opiionand~6lu#ikd1 on artangeoif development inseit Many NGOs, par-

anoM1inbtd United Sos but also iii developngP cwwurims, have
{duiwnat& Anz die need or debt refie Whie initiayfousing ir comma- Portugal, Angol;s prindpal Wstern creditor,

•#AebiSofz~ibm relenire middl-come debtus), NGO ,in the I rscheduled approximately S billion oftheshort-
> bsre has given greatrprominencto thepromblem o sry ind6t- and long-term debt of that country. Ian had sub-

elw-wnriamrriu %SIU), pardcayinAfica. stantial officially guaranteed private export credit
.^ ZNGOs n rPe litre eua p i debe on this ise and obligations to several countries that usually

s - hiic ~ cat Cfo* debt ducdKon for SILICs wd in ex of
.wpr~edpoIicmakew to cal for to for SIUCs welin -' 'of re_ch*edul such obligations hr-ough the Paris

NGOscontrlibuted a government deClOtz 700i h Club. Through mid-1994, $8 billion of its arrears
NGO'OsdfledfS1LCsrtGsceiveamo&rn-dayeaiv- were rescheduled through a series of bilateal

t A tre on-Germai Exnal Debu sigiied in London on agreements Repaymnent tcrms were short. avcrag-
Febn 1553, which secdeJGenxianjs prewardebxsaItheUnitdStrs ing four years' maturity. induding two years

NGOshavdbbiedfoiCangresional authorikation an prpioto enableld6rCwl_6^ in ppsoprnd o ton grac This set of agreements was the largest

tnuc blebrd ditl de-elopingeounuies herelnhecnsiniilrNGO restructuring in 1994 of a single countrys debt to
.i-diiiiati&a. amplne,-acoalitioniof NGOr in thewmm ahs ur d d official creditors. The creditor countries partici-
tplnmrnsmr*lace'apnbrsem-cpaymnutmnd-anAfiicanYouthRound pating in these bilateral reschedulings were

hl:eb on tcrisis srecentlyheld inrC8tre dioizr: Austria, Bclgium. Canada. Denmark, France,
MGOs bare used iuzen:irionialorums such as the United Ntions Confec Germany, Italy, Japan, the Nctherlands, Spain,

!:onmironmienr and Delopmet (UNCED). G-7 suninirs Paris Club mcet-; i --- Sweden, and Switzerland. Sctdenzent of nonin-
--~.10ng-i, 1999seid&iS t,1on debiic7 2&Xndthfiefificaneiv-

-^ss dtieSISWedish.Swis temmaron debtinGeneva. on =1 sured export credits ofS1 blllion ro $2 billion issayhe Bran W-;oods inst: u- on to advocate &*,views on det.d.
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Claims of thefnnrmer Soviet Union After the collapse of the Soviet Union the
on dveloping evurnies debtors disputed Russials legal rights as a succes-

sor creditor state. The issue of successor rights was
Comprehensive information on claims ofthe for- resolved by precedent-setting debt restructuring
mer Soviet Union on developing countries has agreements signed by several debtor nations with
never been released officially.5 Figures that appear Russia and by the debt and asset reallocation

in different publications are unreliable and mis- accords that Russia signed with most of the other
leading because, according to Soviet accounting countries of the former Soviet Union. On the
practices, these liabilities indude future interest other side, the issue of daims valuation for debt
payments and because, in valuing these daims, of the forner Soviet Union is not y:t settled In
the Russian Federation continues to use the 1989-93 debt rollover agreements were signed
U.S.S.R. Gosbank exchange rate of $1=0.5571 with Algeria, Angola, Ethiopia, Guinea, India,
ruble, as quoted on December 25, 1991. Jordan, Madagascar, Mozambique, and Tanzania
Through this method of valuation, the total that allowed for substantially extended repayment
nominal stodc of daims of the former Soviet periods and lower interest rates. Some of these
Union on developing countries, excluding East- agreements,suchasthatwihIlndia,werebasedon
em European countries, was estimated at more a ruble exchange rate that is between the U.S.S.R.
than $160 billion at the end of 1993. Five coun- Gosbank exchange rate (as of December 25,
tries-Cuba, India, Mongolia, Syria, and Viet 1991) and the current market rate. Russia con-
Nam-account for 62 percent of the total stock tinues to negotiate che valuation of its claims and
of claims of the former Soviet Union. Howevcr, the terms ofdebt restructuring with a number of
these nominal figures reflect neither the real bur- other debtor countries. However, these undertak-
den of these liabilities to the debtors nor their ings have never amounted to a systematic DDSR
current market value, initiative.

BoxiS hh2u Dtqn cmvisas of tllelnumr SWot U_

Efconomies of the former Soviet Union remained interdependenr after the Sovier collapse In 1992 prices in
t-ade among thecountres ofthe former Soviet Union sed o dclimb to world level Mst ofihesecountries,
being net enerr importers, witnessed widening deficits with Russia and Turkmenismn, t two net enegy
exporters. Aunwmac finacing of dtese deficits from dte centl budget was no longer possible Neither could
the countries of the fomer Soviet Union adjust rapidly to increasing import priceso

- In 1992 and early 1993 the Central Bank of Russia pmrvided to the other couties of the former Soviet
Union (excepttheBdicsts)short-brenn, interst-fie financingthrough-caxlledtechnicalcredit Netsener-
gy importers have not repaid these aetdis, and laare amrrs have accumulated, esmated at more than $5 bil-
lion ineady 1993. For the deBaltic stare prices of imports om Russia had a-eady reached world levels by
mid-1992 These dtr countries had no access to technical credits they had to adjust faster and earlier and
did not run up significant net arrears at that time.

In mid-1993 the Russian government suspended further eciension of technicd credits and consolidated
payments arrears of countries ofthe former SovictUnion through long-tn loans; othercountries of the for-
mer Soviet Union fohllowed this ppwach and signed similar agreemencs between tharselves. These consoli-
dation loans totaled 55A billion in 1993, ofwhkc lom sfiom Russiaaccountedfor$5.1 billion. Consolidation
loanscariednirkettermsanduwer indexedto thedollarto prevenrrheirdepreatien. Thislendingwas invol-
untary for the surplus countries of the former Soviet Union; for some ofthe defcit countries. itaccounted for
the biggst share of extnal inflows in 1993.

In addition. new crdir lines ttaling $361 million were signed among countries oftrhelbnfer Soviet Union
in 1993 tohnanceenergyandothersuppliesxdrough thecndoftheya Eneraimporters ofdhefounerSoviet
Union, however, we slow to adjust to higher import prices and by mid-1994 had again run up significant
trade arras, estmaed at more than $2 billion by November 1994. Intrest anears have also reappeared on
thelong-reun loans signed in 1993. Continued financial difficukies have led to the consideration of innov-
tive ways to rep debt among the countries of the former Soviet Union. A number of debt-for-equity swaps
werebeing negoated in mid-1994 byRussiaaadTudiean with such deficit countries oftheformerSovier
Union s Azerbijan, Bearus, Georgia, and Ukraine.
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Actual debt payments made by developing Notes
countries to Russia. estimated at $500 million in
1992 and $350 million in 1993, remain signifi- 1. hesac2Argna, BrniL BuriaG CostRica,
candy les than sums duc More than two-thirds of the Domiican Republic, Jordan Meico. Nigeria, the

Philippines mi rwo phases). PobLand, Uruguay, and
these payment:s wee in krind. In 19J94 the Russian Veie[. Eaiador had reached an agreement in prin-
Ministry for Foreign EconomicAfrairs instituted a dple on a DDSR packag with its bank advisovr com-
system of wmpeticive tenders for imports undcr miem and dosing is set for end-1994. See also box 2.2
thd debt-for-trade arrangements. This tder sys- and table 2.5
Eem originally was designed to utlizc the transfer- 2. See box 22 in WaMDe6t Tbls 1993-9t vol-

abl rueeswit whch ncla hs ben epa-mgitsume l, forfiu*er demiLs.awelc rupees with wluch Ind.a hsuneenieepapng ns 3. This daom nor consider te ecets of the innova-
debt under the January 1993 rcscheduling agree- tivc medi for collatea drlivcJr in inilmenms
ment. Transfrable rupees were accumulating on provided for in the Brz7lian DDSR agrment.
the special Vneshekonombank accounc and had to 4. In the case of Brazil dris pcentage ckes into
be used exclusively for thc purchase of goods from "c"o nou only the det with foign banks, but also

Inca .t debt with Braziin banks, which could nor choose theIndia. Ar presiz the tender system inuclues cornie okhmte DRmi fotos
a , s~~olateraizrd bonds fian the DDSR mcau of options.

imports fiom all dbwor nations. In 1994 three ten- 5. Se W>WDde t Yaber 19.53-9. volume 1, bor
ders have taken place. at which the ministry auc- A5.2. for firher dtails.
nioned off the rights to import goods from India,
Indonesia, Madagascr. Pakistan, Turkey, and Wiet
Nam for a otal value of $1.1 billion.



CHAPTER3

EU Reducg the debt of severely
indebte low-income countries

The debt problem of dte 198 0 s, which most mid- creditors could assist in enablingthese countries to The debt prolib of 1i
dle-income countres have addressed successfiAly, achievc a sustinable growth path. SILKs is primar on oF
is by no means over for many sevrely indebted U UUmtuIU khigh debt
low-income countrics (SILICs), most of them in Struture of SIUC deb mrlhug.-lis ovra
Sub-Saharan Africa. Net flows and net rransfrxs r peistdesple offidl
these countrics (mostly on highly concessional This chapter analyzes the issue of dtc debt ov- sup pt for of
terms) were strongy positive tchroughout the hangforcountriesthatweredassifiedasSlLlCson cmmiruiuhdCk the
1980s andcearly 1990s. But many SILICsstill fac the basis of their end-1993 debt indicators.2 cne i of ODA deht,
an unsusminably large debt overhang despite oFl- The following analysis covers 32 SIIJCs:I ulfudng polnF
cial support for buybaclc ofcommercial bank debt; Burundi, Central African Republic, C6te d'Ivoire, note bltd mon-
thecancelaion ofODAdebr, therestructuringof Equatorial Guinea, Ethiopia, Ghana, Guinea, candesiobt, an the
pre-curoff-date bilateral nonconcessional debt, Guinea-Bissau, Guyana, Honduras, Kenya, Lao pmiiin of w cmns-
and the provision of new cncessional financing. Peoplcs Democratic Republic, Llxeia, Madagas- WIIdNIfiEOIICiq.
The problem is not cash flow: most receive trans- car, ali, Mautimnia, Mozambique, M ,nmar
firs far in excess of dteir actual debt service pay- Nicaragua. Niger, Nigeria, Rwanda, Si Tomdand
ments. Instead, the problem is their persistently Princpe, Sierra Lnone, Somalia, Sudan, Tanzania,
large. and sometimcs growin& debt stoda Uganda, Viet Nam, Yemen, Zaire, and Zambia.

A heavy debt burden is not thc foremost eco- Thcse countries have been severely indebted for
nomic problem for these counrries. For some most orall ofthelastdelcand ahvehad recourse
SILICs, civil strife, advrse movements in terms of to Paris Club reschedutings. In addition to this
trade, and weak institutional structures are even group of 32 SILlCs, 4 lower-middlewincome
greater impediments to economic growth and counmtries, according to the 1993 classification
development Moreover, the fill benefits of any (Angola, Bolivia, Cameroon, and Congo), with
debt reduction can be realized only within a stable characteristic smilar to those of the SILICs are
and supportive policy environment, in which included in the country analysis, though not in the
orher barriers to investment and private initiative aggregate totals.
have been removed. As a result of the surge in external borrowing

The benefits of debt reduction through buy- in the early 1980s, the nominal debt stock of this
backs or forgiveness must also be set against poten- group of countries nearly tripled between 1980
tial drawbacks. For the recipient country the main and 1987. Since 1987 their debt stock has grown
concem isthepotentialadverseimpactonthe will- much more slowly, reaching $196 billion at the
ingness of creditors and donors to extend new end of 1993. Bilateral debt accounted for 61 per-
financing. More generally; concens thathave been cent (with Paris Club creditors acoounting for
raisedindudeequityofurcatmentacrosscountries, two-thirds of that), multilateral (including IMF)
the moral hazard issue, and the risk of contagion. for 25 percenE, private long-term for 8 percent,
Notwithsanding these concens, there is now and short-term (of no more than one year origi-
widespread recognition that resolution ofthe debt nal maturity) for 6 percent (figure 3.1).Alnosr 51
problem of SlIUCs through comprehensive and percent of outstanding bilateral debt is conces-
concerted effiorcs by both debtor countries and sional. The proportion of concessional debt is
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Rs 31 ost SIUC debt s od to .1kw tions reladve to export carnings, varies by a factor
delim ofmuorethau to.This impliestheneedlfordetailed

901,NO16% country-level anadysis in designing debt work-out

Although in the aggregate SILIC debt is owed
MF41,/ - | bimainly to official creditors, ceditos shares vary

-4li wi|vdely among these countrics. The shar ofprinvate

21X S 3 l creditors is especially large in Cte d'Ivoire,

Ns icaragua, and Sierra Leone- Bilateral creditosrs
account for the largest component ofdebt in most
of the other SILICs. Currently, none of these

* | 0 r ,. SILIC enjoys access to medium-term private
: : financing (commercial bank and bond financing

NumamS.% tnniu% and por efulio quity investment). Multlatral
Mmmmdmd 30% NmmmxsWd49% deb4, induding IMF obligaionr, account for more

Trald6guui m *nwds, m1991uwd3& ss than a thaird of total debt in Burundi, Central

o_Hc_ African Republic, Gl,a Honduras. Liberia,
E*waMbk Aw '*mrqsow Rwanda, and Uganda.

lbsSlUtsdifurwidelyas even higher for multilateral debt, at 70 perent. Schedulcd debt service ranos are equally van-
to it .',l hwildubu& Nonconcessional muldlateral debt (including ableacmssthesecountries, rangingfrom 10.5 per-
ad prospes, so sls IMF) accounts for less thn 6 percnt ofthe debL cent for Lao Pople's Democratic Republic to 128
to fis debi prlabba mld The sructure of the debt is importnt, since it percnt for Guinea-Bissau and 323 percent for
to be tbend to hMrdw may, indicate where remedial measures need to Nicaragua (table 3. 1). The level and range ofactu-
wt&utmus focus. 21 debt service in relanon to export eanings is

For the SlLICs the ratio of actual debt service much smaller, ranging from zero in countries suf-
payments to ecports increased fom 11.8 percent in fering from civil stif (Somalia) to 41 peret for
1980 to 30 prcent in 1985 but then declined to Bundi and 61 percent for Uganda. For SlLJCs
18 percet by 1993. These figurs mask the fat as a group, the averagc actual debt scrvice ratio is
that scheduled debt service payments have about 18 percnt, compared with 27 percent fior
remaincdhigh,aveaing45prcentforthcSLlCs SlMICs and 18 percent for all developing cam-
in 1993. These diffcrences show that most SIlICs tries. This indicates just how prominent arrears
have stopped sericilng private medium- and long- accumulation has been in the treatment of debt
ternm dbt and havc accumulated arrears on their overhang for dtese SLUGs.
offical bilateal debt. Thus, 24 of the 32 SlICs In addition to the scheduled and actual debt
have had one or more reshedulings or debt sevice rarios, two ocher fictors are important in
restructuings with bilateral creditors, primarily asessing the cash flow burden ofindividual coun-
through the Paris Club. As of end-1993 arrers of tries Frst, since most SILICs receive substantial
SILIC to non-Paris Club bilateral creditors were grant financing, debt service obligations as a per-
more than those to Paris Club creditors. centage of exports plus grants indicate the effec-

Whilc all countries categorized as SIIICs are tive cas flow burden. Scheduled debt service as a
sevrcedy indebted, the size, natur, souce. and ratio of exports plus grants is thus substantially
severity oftheir debt problems vaygready, as does lower than the debt service as a ratio of cxports
their access to private capital markers. Even among alone for most of thcsc SILICs. Second, most
the 32 SILICs, the debt to export ratio on a pre- SILICs continue to receive substantial new
sent vraue basis varies from about 227 percent for financing from official sources, largely on conces-
Kenya, to about 800 percent for Uganda, to more sional terms. Thus net resource transfers are gen-
than 1,000 percent for Guinca-Bissau, Sao Tom erally substantially positive for mosr SILICs,
and Principe, and Mozanbique. and to more than although theyvary considerably as a percentage of
2,000 percent for Nicaragua, Somalia, and Sudan. gross domestic product (GDP) across countries
Indebtedness, measured by outstanding oblig- (see table 3.1).
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TIe extent odeo debt pUbIS. vencyproblem in the formofunustainablefimture
debt servicing requiruemns.

Ln assessiII the severity of the debt problem of These aspect can be amssed with two ratios
individual SILICs, it is appropriate to address two the debt service ratio and dhe present value of debt
aspec of a countly's debt profile. One is the to export ratio. There are no pecisey applicable
etent to which existing debt servicing oblipons rules on what constitutes an exeive liquidity
pose a liquidity cOnstraint, as reflected by the burden or a sustinable debt to export ratio. The
inability to service currently scheduled payments ability ofcountries to meetdebt svice obligations
In this regard, accm to private capital markets is a as a proportion of earnings varies considerably
key element. The second is the xtent to which the depending on countr ciramstances Moreover
debt overhang represents a sustainability or so1- countries with access to privat capital marks are

InussagOmilnuvmolyf
Tu1e 3.1 Ddb swk brm of 1 rad cts irmfrs to SliCs ad saead SIIIsU 1993 in Pi UbUU of in&v

Aai&hfe &d&&JS( SIduuidadekt Reire oaf Sllks l b upproprkiul

sWiir ik r, apum jkVe1flg 9a tp pL-h-p ro GDP iry'sullm fiP .(3m
CG,ty aWs mt ano fOUNO) tUSui&tm) rpains) (pm, @maO isk thve tlo wh mist-
SIUG 6.643 182 16,527 44.9 36.8 4.9 kIg d& setcl
Bumndi 36 403 43 42.2 18.7 19.1 omfn(puaqiJy
Cental Afiican Republk 9 4-7 36 213 14.5 11.6 camka sifn by
Cte dIvoire 964 30.0 !.516 46.8 43.9 0.8
Equsoril Guine 1 1.6 24 44.4 33.8 33.8 th itlhy to um ur-
Ethiopia 69 9.0 377 47.4 233 24.7 ml SEWJ poyil
Cshm 277 22.8 197 23.5 13.6 6.3 @ t
Guine 84 128 223 29.9 23.8 12.4
Guinea-Bin 4 111 51 127.8 59.8 28.6 whibhtie to g
Guyana 90 24.5 131 452 36.2 11.6 luprsotsstlii
Honduras 360 31.5 415 36.3 29.3 3.8 rs3hqpmbmindB
Kenya 652 28.0 700 29.7 25.5 2.5 m
LaoPDR 28 9.5 23 IO.S 8.1 12.9 IinIofIWn&
liberia 21 3.4 105 18.1 14.8 .. futuehimic
Madagar 69 13.9 349 70.8 48.6 9.5
Mali 26 5.0 151 28.3 20.6 8.
Muitnia 125 27.2 138 27.9 22.4 21.3
Moambique 77 20.7 308 83.8 27.2 56.1
MY =r 116 15.0 323 40.5 382 0.0
Nicaagua 116 29.3 1.205 323.0 1439 12.4
Niger 93 31.3 136 41.6 24.9 10.3
Ngea 1,831 149 4.355 32.5 32.2 -1.2
Rwanda 6 5.0 30 22.3 8.8 16.3
SEoTomdandPincipe 3 25.0 13 909 29.4 146.1
SierraLeone 20 12.1 53 27.8 20.5 26.4
Somalia 0 0.0 116 175.9 21.2 -
Sudan 20 4.0 397 75.1 4138 6.3
Tanzania 155 25.1 495 78.8 36.8 29.4
Upanda 302 60.6' 162 81.1 34.3 8.6
VietNam 498 13.6 2464 785 75.2 -

Yenen 120 7.5 385 21.6 20S 1.1
Zir 28 .5 1,280 74.4 66.1
Zambia 349 20.7' 326 27.6 19.0 18.0

Angoa 153 53 1.287 35A6 33.8
Boivia 489 38.6' 428 49.5 35.4 11.4
Cameroon 444 21.8 844 34.4 31.3 2.1
Congo 126 10.6 542 42.0 40.6 17.6

L 1991-93 menFge lfor opom ad rt
lu Eludes cr efup-fiet pqymen for debt r&acuia pop nda andm dcmank
Sadd BankW &
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in a better position to alleviat the liquidity con- ratio of 200 percent on concessional debt imposes
straint by meeting debt servicing and paying for a smaller debt service burden on a SILIC thn a
needed imports. The inflows of privae capital, nominal ddxt to export ratio of 200 percent on
reflecting confidence in the country4 prspes, nonconcesional daims. Tis difference in debt
support dte country?s endeavors to sustain firure burden wdll be adequately refleted when debt to
debt sevice obligations. The sustainablity of a export ratios are computed in p:esent value terms.
given debt to crort ratio varies with dynamic ic- In addition, a debt to export raio of 200 percent
tors, especalay the growth of exporm and trends in on a present value basis is equivalent to a debt ser-
grant receipts vicing stream of 16 percnt of exports discounted

Although the appropriate debt service burden at 8 peremn. With a deb to export ratio of 250
and debt carryingcapacityvatybycountry, acom- percent on a present value basis. the implied debt

oawllflonhg the partive perspective on the debt profile and track service burden is 2 percnt with ahigher debt to
iiesbh effors of recordofselectedSILICssuggestchatdebtservice export ratio the implied debt servicing require-

Wbt and mullilItu ratios chat consistently exceed 15 percent are high ment is concomitandty higher. Therefore setting a
roditsin .sli SlUCs and tha debt to export ratios greater than 200 per- benchmark of a 200 percent debt to export ratio

in lU agu of their cent have geerally proven unainable over the on a present value basis is a usefill first step in
ide pwalheu-ihg medium trum. Empirically, it can be shown thar assesing the manageability ofa country's debt se-
lau medudior6ns ilb* countries with debt scrvice ratios of less than 15 vice burden overtimc.

mm_i ol bl '- percent have generally been able to service sched- In categoriing the 32 SIIJCs and rte 4 select-
debt sdas of SIOts uled debt service payments-ca is, thcyhave not ed SIMIGC, 15 percnt and 25 peCt were used

ren u ioeMy hIL faced a liquidity constraint caused by debt servic- as the cutoffs for high and sevee liquidity burdens,
ing. Conversely, rrniny countries with debt to and 200 percent and 300 percent as dhe cutofs for
export ratios in xcss oF200 prcent on a present high and severe debt stock overhangs (table 3-2)-
value basis (most notably low-in,nnme countries) The benchnarks of 15 percent for debtservice and
have had diffialty avoiding rescheduling. After 200 percent for debt to exports on a pisent value
they have rescheduled once. they have had difli- basis should not be interpreted as rigid ceilings, but
culty escaping repeated reschedulings. only as broad indicators of possible impending

Teratioofthepresentvalueoffiuture debtser- debt servicing problems. To assess debt sustain-
vice on outstanding drlr to exports takes into ability, it is necessary to consider the country-spe-
acorunt the level of concessioriality ofthe exsting cificcircumsatnces, particularlywhether the export
stock of debL That is, a nominal debt to export base realistically hIs long-term growth potential

Table 32 Uqdty burde omld dWt oveengs of SILICs ond seleded SIEICs

Lint bwrk (lAsevclPn&

DeOcoAktg Low to

(ptaet h of Ho Sewr
&texport (<15%) (15-25%) (> 25%)

Hig Lao PDR CeAAnElA Rep. Angola Kenya
(20-300%) Ghana Camneoon Mali

l13cria Guinea NigTria
Yemen Honduras

Severe Rwmnda Bolma Madr SoMlia
(>300 %) Burundi Mauritania Sudan

Congo Mozambique Tanzania
CMe d'fvoire Myanmar Uganda
Equatorial Guinea Nicaragua Vie Nam
Ethiopia Niger Zaire
Guinea-Bissan Sao Tome and Principe Zambia
Guyana Sierm Leone

a. Ddz serkcdue in 1594 as a percent of 1991-93 uvmgeapmu.
b.AreWofanni rtiosn 1991-93.
S&uwWdd Bank da.
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and what the oudook is for the amilability of con- dons. Benin and Nigera have carried out commer-
cessional finance (induding grants) or private cap- cil buyback operauons wih thir own resourc
itl to finance needed imports and over debt Official bilater debt represents the predomi-
service nant share of debt and debt service obligations of

SILICs. Bilteral donor governments initiatlypro-
Slps toward resmlu the problm vided new finds and cask flow reieF through

resduling operations. However, this led to a

In recognition of the protracted nature of the rapid buildup in -lebtsinceasignificantpartofdic
debt overhang of SILIC countrie official credi- new money was nonconcessional. Recognizing
tors have taken several important steps coward char the debt buildup had become unsustainable
resolving the SIUC debt problem. They include in some of hse SILICs, bilaeral official crditors
the following: agreed in the lace I 980s to ofier debt reduction in Hant iitWim nd tin

* The contnued provision by both bilateral addition to continued concessional financing and l9ng hUIW
and multilata creditors of lare net flows and rescheduling. Over the period 199G-93 toatl offi- aumnlas prvi.d
significandy positiv net rsource transfes to cial dbt forgmensswas $25 bilion (table 3.3). Of a go ufdatin fora
SlLICL this tocal. $8 biuion was SILIC debt Dmarcd appoah in

* A shift from nonconcessional to concession- The first effort was concentrated on ODA debt deinguh hde hk
al sources, so that 97 perct ofofficiaflBows wer foreveness (on a biacea basis outside of Paris Ownhu if SIUCs.
on concessional terms by 1993, compared with 65 Club auspices). Debt reduction of roughly $12.4
percent in 1982. billion ($6 billion of it SILUC debt) on a nominal

- Forgivenss of ODA debt for many low- basis has been accomplished trough cumulative
income countries byr individual bilateral aeditors. ODA debt cancellation over 1989-93- The lioes

* Debt rescheduling on increasingly easier share of this ODA canclation occurred during
terms and progressive greacer debt rdief within 1989-90, much of it among SlLICs in Sub-
the framework ofthe Paris Club.

* Multilateral and bilateral support for the TuWe 3.3 OH1M It forgi nss by DAC md Anb umbles, 1990-93
reduction of the swock of commercl bank debt. ( ndWfm)

This official debt stratc r was desgned tpop ounny 19.90 7991 1992 1993
vide a high degree of cash flow relif as well as t DAC ucuns 4312.80 6,020.68 2996.04 2,697.00
reduce the det sto&, generally linkel to debtor 419 464
countes commitment to pursue reforns aimed Austi 330 4.19 26.03 19.78
at segthening economic perforanc It elium - 2.42 32.65
addressed the three categorics of debt that we Canad 575.50 . 183.64
noted above- Denmark 20-10 638 2093 5.06noted abor §z~ ~ ~ ~~~~ ~~nLd 9.80 7-07 51.07 18.80

Pnvate source debt (excluding short-term FPace 538.10 633.45 697.66 848.00
finance which is generally acorded prefercntial Germary 1,46030 437.08 ff92.28 7991

debt sevicing treatment and so excluded from Ihlad -
I*d 0.20 - 370r31

debt restructuring) is a compartively minor part jp,, 136.60 166.92 205.55 26614
ofthe total debtstock ofSIuCs, but its servicing Nedulns 116.80 162.57 88.24 10190
burden is more significant since this debt bears New Z _ .- -

Norway 12.34 46.78 12.65commerdal rates ofinteres Much ofdthis debt is bugwl - 219 0.51 6.03
owed to commercial banks or conssts of suppli- Spain - - .. 4.66
es' creditL Sveden 29.90 7.05 1.137 24.32

Recently, some countries with debt trading at a uwicea Ingdom 41.20 53521 125.89 33507
large discount to par hv been able to eliminate a Un;d Star 1,374.00 4,391.00 951.00 667.00

substantial amount of the governments short-, Arbcuntes 621470 2,89030 7.60 0.0o

medium-, and long-term private nonguarateed TO 10,527.50 8.910.98 3.003.64 2Z697.00
commercial debt through debt baybacc and To- -
resrcuing packages financed by the IDA Debt SOW= srsamomiOrE oMperCzC am md Devdopmot: WOrld Bnk, Debor RepFmrg

Reduction Facility and bilateral donor contribu- 5stcmandm=da1zrId= a.
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Sabarn Africa. The bilateral donors ztha Anb donors have also forgiven a substantial share
announced these debt forgveness initiaves during of their ODA daims on devloping countries.
1989-90 induded France ($3.1 billion), Grmany Since then somc donor countries have pnrvided
($14 billion), Canada ($570 milon), the United ODAonly in the form of grantsandthorerhave
Stats ($500 million), and Belgium ($330 million). no additional ODA loans to forgive.

Under the Torontotmns oflred by the Paris
-P * r Ctrd' ~- ~ -~ -~ ~ ' Club, 20 debtor countries obtained 28 reschedul-

hr3'.I .,;,, _,.i,. Eudutbg IhuLdhlt bird. ,lubS X f 1-,;=x,w,i;A mings on Tozonto terms, consolidating about $6.4

o t billion ofdebL Nonconcessional debtwas reduced
in pesentaue e ms ymoredtna20 pect on

s< .- "rXt*Q ~' ~ "" s~... .rs~ average. I21,Toronto terms achieved debtreduc-

e KW. - 5 i a llg don of about $1.3 billion in present value terms.
omilihveD &'WKl&dircd &mmfne4 Howeer, since die rescheduling was restcted to

afl&lO4nid&4nmmcountnSumounte&tSLThjmllion*v amnounts faing due duringtheconsolidation peri-

.smiw~t ns a t&m~iWs7bminnfr aod, some debtor countries had to resort to repeat-
- 01om,iii! bt-sgoi.MSi'tlMiir'1R. Joi;sD"

-':4;rdn M m4 i -d rscheduling.

fl&res8ii&itbo* .. ;r-L*= ~A fiuther step was taken in December 1991,
w-ir wh.# the Paris Club agreed to implement

minaallo=&~MS265 million i6"c#~#~iii96pis~i% enhanced Toronto terms, which provided for
mw' fl~o~I5RI) d_ 4 ,, l3R =_ deeper debt reduction. The agrements also con-

.-- y *tain a 'goo cvill' dause promiding for considea-r ~ .~ ta a "goodwillpefloxootlstodci
to Bank, has tiwith tion by aeditors some tr to fiour years ater of

rG=i! ii me supplementing flow rescheduling with reduction
e : C fi = fR&i ofthe remainingdebtsto eterms ofthissec-

- ~, .~. ... on stage of debt reduction are under active con-

donorar&eno!r4.#Iwtr~4tilkt(B ~ _ _sideaton in the Paris Club. Through end-1994,
_. tqna m6ueiji~f63oi& P~mpend, 3 countrieshavebenefitedfromthesenewtemL%

*'tA;'"~J~ tb~ andtdeconsoidatedamountisabout$8.7billion.
nm S- L Under the Naples terms initiative for the poorest,
:Vzt there pragram~ tJ&.las norndl placed to aileviateihe & most indebted countri agreed to in mid-

den of ihecp>Lunrn'WAdi de=wf niololDct December 1994, the Paris Club reached aconsen-

iungof~i d beraidlWI hii.6 U-in: tlllae sirs on the modality for stock reduction. To he
ligible, countries mut have remained in compli-

-S&=sio'y lflD debt. j; { sir>- ,, - R ¢ xa lnce with MO progms and Par Cub agree-
. likn2sim:ei=4ezii^ibiziise ments for a period of three yeam Under this

or fiir special initiative, countries with a per capita

§ k_heg~EUSZIS +_laii= |income of $500 or less or with a debt Cm net pre-
'oAE o;-ek d. b -....ena_.r ---ofkreralmti&isaiiiara ;-.. ; Isent value terms) to export ratio of350 percent or

-&'-:s m nfimioi di~e jmui;6&nWe ii&ari _ ~ more will be accorded a 67 percent reduction in
-iA debt or debt service. The renaining eliji;b poor-

reserves z and ,ns loiipm k,eisi~ts ,iMz ,far- g ,fi,. I fi a.- ..- h est,, most indebted countries wil be accorded a 50
_-'-65ffik ^..;t, ;4-t I & percent reduction. A number of countries, most

A akuon of the Dana pr ad credd5imrus would Yit~y2~iW notably Bolivia, Nicaragua, and Uganda, could

~Baakreserves1br debt jeduction wouldsimdarlynndermmeiiarker confider become eligible for consideration of stock reduc-

an _ sB4 _&afAh&rt tion in the near fture.
anal an increaseas 10 bi-pok wintboi&nsin Multiaemlinsttutions also have takenarnge
boa 1w t of actions to address the growing debt problem of

pOS5kltViUhmWsIt1gb&4XflkCIWDgtOILZUbfl-m the SHLICs (box 3.1). Thesc include:

- - -:z>. ,_ '< f * Multilael institutions hav shifted to high-
> o.=-lyconcesional lendingforSUC&Al majorm mul-
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tilateral lenders now have 'soft windows? for low- debt buybacks and cancellation of ODA debt,
income countries. there would be 19 coutries where the debt over-

Muldtilalte institutions have provided hang would remain higher than 200 percent on a
strong support for adjustment efforts oFindividual present value basis. Thus a successfil and sustain-
SlUCs. Adjustment efforts were designed to able exit fiom rescheduling implies the need for
restore gowth and reduce balance of payments consideration of exceptional measures, such as
deficits.These programs form acrucial foundation debt stock reduction, preferably in combination
for debt actions and new financing fiom bilateral with concessional new money based on a case-by-
and private creditors. case assessment of country prospects and needs.

* Multilateral institutions have provided new Two central prercquisites for a durable solu-
financing to SELICs. Net flows and net transfers tion to the SILIC debt burden are now widely
fiom multilaterdls have remained substanDily recognized: A lmaing sohiion to tho
posidive on aveage and to most individual SILICs * Policy refonns to improve economic jerfor- det probhi wil roque
throughout the 1980s and early 1990s mance and to ensure the realizationoftch full ber- bhh caniinned uitmnt

* The provision offinancingwas accompanied efits of any debt reduction. te plky refomu by debtor
by financing for commercial debt reduction oper- * Adequate ternal financing on grant or m_rts aid cocerted-
adons and technical assistance to smengthen acter- highly concessional terms to support policyadjust- ond, in some hlmes,
nal debt management (box 3.2). mcnt and long-term growth. xepsiil-nmiU

Given the variation in the severity of the debt by crediors.
Optios for resdution and the debtservice burden, differences in the pro-

file and creditor composition of debt, and difFrr-
The international community has recognized the ences in cxport prospects and access to new
need for further measurcs -o alleviate the debt bur- financing, a resolution of the debt problem will
den of SIIJCs. At their recent summit meeting, need to be tailored to indivitual country circum-
G-7 leaders issued a communiqud that encourged
theParisClub to pursue its efforts to improve the

debt treatment of the poorest and most indebted - - hU 1 wd I l -;i-ge
counuesc and suggested 'whem appropriam a Tim mmemsi EaSterandoutrher iaAfiic havieji an interated
reduction in the stock of debt and an increase in truiingand techica iii -c Eastrmadd
cSncessionality for those countries fiing special Initiative hi Debt andRees Mm SE
difficulties."TheNon-AlignedMovementalso has deSUthOen at ty at the poal and0 nton levL Sponrd -

:WorIld-Rl thanc-Un lited NationsrC6ii&rc onTrdanDelomnadexprcssed its concrn regarding the debt crisis of diBmnoneth Sed aiaidnac co-iridozis i5-the Comnelth Sd fintXha[66bbrn -liona ;de
the developing countries and has urged bilateral n ofanada, Demuk. theddSde init
and multilateral creditors to take actions to reduce wsat sk S i 1JI993 ith Afiican gonen-Aol Iin.
the debt burden ofthc hcavily indebtcd countries. Lesotbo;i a a, Swaziland, Tanzana UFgn 7iuli iij d
More recently, at the Commonwealth Fiance Zimbab-e.
Minisrs meeting in Malta, the U.K chancellor ESADA -grups inuonal in dbt manageimet zdt a-

Secre thalt will nze craning programs in debtand reenr manageM-_tofthe exchequer proposed a new multilateral debt f attahed souin i na cand&nu-
initiative to addess the problems of the poorest, in i onri tie aru ilw pn-
most indebted countries This initiative calls fr a onitiel

substantial casing of the terms of offical bilatral Debrst strtandpirmulaion.
debt and for morc concessional resources, or * Debt dataco nmoning-
greater concessionality, to help with the problmsinanangwatrconesslnally,toeIpwtnul prolem Neoan sskills. - S02-S -$ 
ofmultilateral debt - Betusoffo changeresourcs.

The application of enhanced Toronto terms Fotmal trmiingwlb;euli ened uiical2SsLtcefoaisedonratio-
and ODA rescheduling on agred Paris Club terms nAizingdet a m i vernmenl organizons:-.
alone would leave 29 of the 32 SILICs with debt T novelty o iapp isthederolution of rni dtechnialas-
to export ratios above 200 percent (figure 3.2). tc to a regional encitt [n addtion to -o the ting and technicl
Even ifthe application of enhanced Toronto terms -u-aeX thi entyr thcrstiliion oflocal e nc in debtwemnwhl naemet bulding and usingl calsills to te maimum excencposslbk
werecombinedwithacontinuationofcommecsiaI ; :- --- : -f S-p --- -1- i -
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stances. Such a case-by-case approach would have Fme 3.2 Edaned Taots tuns wod ha
to be based on an assessment of thre comple- 11n1 SIUCs wih debt te xprt ruths nvi
mentary ways to achieve debt sustainability 20W percet
growrl, in export earnigs of the SLIC:s, adcti-
donaldebtrcduction(thtis,debtstockandinter- 0 500 1,W0 1,50D 2,000 25 3,000 4.00
ecst rate reduction), and additional concessional K
new mone' l

There has been a turnaround in the export per-
forrnanoc ofSILICs since 1988, following negative )
growth in virtually every country during 1981-87 Wm
brcause of volume dedines and adverse tcrmns-of- Camn

An impantd sson fro. trade shock As a consequenc the debt ratios of YTr
th cnmmmermia bk debt thesc SLIGs improvd in the late 1980s. But, as HMi
crisis ib iita memu noted earlier, debtstocks rose further. I"o,NR
Oproac can nimiz the The export growth rats required to alleviatethe U
cantrlhuia of ceio debt overhang of SILUCs vary considebly. MCI

wihkubffinmnoi e Empirical analysis has shown that fir those with 
adantmges. Iis appirh the sevenr debt orangs, growing out of the W E 6
wouMlbe bsd on u divi debt probiem will be diRicult, if not impossible. l l
sin of hin among sd- For a majority of the SILICs, bringing the debt to it 3
ltrs and a amnn:d olad export ratio to 200 percent on a prsent value basis Curp
an lir pt of oa ceditrs over a five-year period will require an annual exporr tb*
fo Wdon p1 ihiltivi growth ratc (nominal) oF more than 15 percent. Duna
as pant of a mimpiuhusiv: Teir actual export growh rate has avraged less G 3
pragopm of dbt IWDuliEL than 8 percent a year (nominal) over the past five lbd

years. So while export growth can be an important C en
contributing actor to debt susainability, it 21ane is iP=
unlkly to solve the debt problem for at last half VIetNu
ofthese SILICs, even with good performance.mcc' 

Tie couplemtrity of debt redion nd
cotessioad financg T _i

Creditors therefore will need to complement thc %0TlaudP
effcrts of positive cxport grwth by offcring addi-
tional debt reduction and additional concessional SixM O
new monw. Debt reduction and concesssional Sun* 

new money can complement a country's pursuit of ClSwoIInIJlT&UIIOre ncm ndmODAdi.)
policy riomris, eliminate the debt overhang. bring , p o d 1993
an end to recs-eduling and atract adequate levels

of external financing for the countrys investment
and import needs.

Asound policy framework is an impormnt pre- Elimination of the hlrge debt overhang of most
rcquisite for susained growth. Without it, the full SILIGs is also important for sustained growth.
benefits of debt reduction are unlikely to be real- Debt to export ratios of more than 2010 percent
ized and new financing will not yield the intend- have gencrally proven to be unsustainable.
ed development gains- Therefore, to be effective, Experience with debt relief, including the suc-
exteral financing must be dosely linked to the cessfil progrms in many middle-income coun-
support of policy rceforms. tries, has shown debt redaction to be an
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important dement of a successlfl stratW for the Dvsluim of Id.r
resumption of growdL For many SIlUCs, with
their weak export base and highy uncertin An important lesson fiom the commercial bank
export prospecs, there is no viable iatrative to debt crisis is that a menu approach that offrs a
debt stock reduction. hoice ofdebrstockreduction, interest rate reduc-

Withoutdebtreduction, thedebtoverhangwill tion, or new moneycan maximi the wnmbution
be perpetuated, domestc and foreign investment of creditors with diffent comparative advantges.
discurged, and capital Right invited. In addi- This approach would be based on a division of
ton, repeated debt reschedulings represent a sig- labor among creditorsand a concerted effirt on the
nificant burden and distraction for senior part of all cditors to build on past intiatives as
policymakers both in the SILUCs and in creditor part of a comprehensive program of debt resolu-
countriet Eliminadg the debt overhang would tion. For private crditors, the approach would be
reduce an imporant souirce of uncertainty and to climinate the ovrhang as much as possible with
provide a mor predictable framework for external the support of official tbaybodc programs and to
financing, vith important dynamic effecs on pri- refrain fiom new commercial lending (other than
vatc sctor confidence and investment. Although short-term, sdfliquidating trade credits). Since
SILCs hrie not yet benefited from the rL surgence bilateral debt accounts for more than 61 percent of
of private capital flows, improvernents in the pol- the debt stock of SILICs, reducing the bilateral
icy framework and rcsolution of thc debt overhang debt oerbang and ensuring adequate new flows of
would help stimulate such flows, particularly of bilateral grants and concessional finance must
foreign direct investment To be credible, debt remain a central element ofthe dcbstrategy.
reduction needs to bring the debt overhang down Multilateral debt accunts forlessthan a quarter
to a sustainable threshold level. That is, the bene- of the overall obligations of SILTICs Noncones-
fits do not increase linearly with incremental debt sional multilateral debt Cmlduding IME) acounts
reduction but rather require a minimurm critical for less than 6 paecet, and that share is dedining.
mass" w oc effectivc. Nevertheless, multilateral institutions can make an

The third elemcnt in a struategy of sustined important contribution to the resolution of the
gowth is adequate external financing to support SILICdebtproblem.TheWoddBankandtheLMF
investment and import needs within a sound pol- have a compatve advantage in assisting SHLC
icy framework For the SILICs, investment and governments in designing and implementing poli-
import needs will require that resource transfers cy rcbrms to reduce macoeconomic imbalances
remain positive for some time. This implies that and to promote long-term gowth and poverty
new exnal financing must be adeqiuate to cover reduction. Multilateral instiutions also can con-
not only debt servicing requirements but also tribute to the international debt strategy by:
import requirements for priority investmentL * Assisting countries with arears workout
This finance needs to be ofered on highly conces- programs.
sional or grant terms so that the new borrowing Providing adequate long-term deveopment
does not add to the debt overhang problem rather finance on concessional terms only.
than help resolve it - Alleviating the burden of nonconcessional

Reducing the stock of debt or future debt ser- multilateral debt by devcloping mechanisms alkn
vice obligations is the most direct means of elimi- to the IDA Fif Dimension program.
nating the debt overhang. New concessional - Supporting comprehensive debr workout
financing, on the other hand, provides immediate initiatives with additional above-norm conces-
liqLidity relief and can be linked direcdy to the sional support if needed.
support ofpolicy refiorms.These attributes suggest - Providing technical assistance in managing
that debt redaction and concessional new money external liabilities.
can be used jointly to support policy reforms; While multilateral institutions must continue
eliminate the debt overhang, and ensure adequate to make an important contribution to the resolu-
rcsource transfers. tion ofthe SILIC debt problem, the rescheduling
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ofmultilaterl loans or the writ-offofdebt (or the Notes

use ofresrves orloan loss provisions for reducionM
purposes), as suggestedbysoine, would entail_s_ 1. Mare eiens rew n o the SD ICdebtBissue

to all multilateral borrowars that would far out- proidedon wepublisher Dbt Bank. o ts
* E s r r G0ssza.~~~~~~~soon to bepblisblsed byhe Woild Eankinits

weigl any benefits tO a fw. Devdlpment in Pricticc Series.

With concerted efforts on the par of all credi- 2. Standart Worid Bank definitions of severe
twrs, and continued commitment to policy indebtednessm avemged over dmee yeas (1991-93), arc
reforms and improved debt management an the usdtocsfnomics Syindebtedmeansth
part of debtor countries, the debt problem Of tidier of two key ratios is above critical leves- present
,HICI can be , esolvecL there,y ,cilitaring the value of debt service co GNP (10 percent). and presnt

uSICs can be resolved, theeby fiwitadng the #Value of debt service to capors (220 percent). Low-
recovery of growth and income in thcse lew- imcome counties are thosc with 1993 GNP per capita
income countries. of $695 or less.
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APPENDIX 1I; Debt burden indicators
- and country classification

The 137 countries tat report debt data to the eiher ratio is 60 perent or more of thc aitical
World Ban's Debtor ReportingSystm (DRS) ar value, the country is dassified as moderately
dassified by their degree of indebtedness. indebtecd if ncither is uue, the country is less
Indebtedness is measured on the basis ofthe ddx indebtedL Countries are firther classified as low-
anddebtservicedatatken fromtheDDRS,togeth- income if their 1993 GNP per capita is $695 or
erwith GNP and export data fiom Bank damafiles less and as middle-income if their 1993 GNP per
corresponding to the data shown on the country capita is more than $695 but less than $8,626.
pages (Volume 2). The export figures are export Combining these criteria leads to the identifica-
ernings of goods and serviee; including worker tion of severely indebted low-income countries
remittances. Data on official grants arc not indud- (SILUCs), sevey indebted middleincome coun-
ed, although grants may be a stabie source of for- crics (SIMICs), moderately indebted low-incomc
eign change in some countries and may lower countries (MILCs), moderaelyindebted middle-
the burden of cxtenal debt. income countries (MIMICs), less-indebted low-

World Debt TZable 1992-93 introduced a new income countries (ULICs), and less-indebted
metiodology for country classifications. Until middle-income countries (LIMEs).
then classifications were made using three-year This is nor an exhaustiveset of usefid india-
averagd ratios based on scheduled debt service tors In particular, these indicators may miss
and the nominal value of debt. The new method- problems in countries where government budget
ology uses the present value of scheduled debt ser- constraints are a key to debt service difficulties.
vice, rather than the norninal value, to account for Countrics with currencyarrangements that allow
differing borrowing terms on the countrys long- for the use or free conversion of a foreign cur-
term liabilities (World Dek TaIle 1992-91 rency (for cxample, the franc zone countries) can
appendix 6). The methodologywas used again this fice government budget difficulties that are relat-
year by calculating the average of the ratios for ed to the service of external public debt but that
1991, 1992, and 1993. are not necessarily reflected in balance of pay-

Two ratios are used to dassify the level of ments statistics. In other countries the servicing
indebtedness of the countries the ratio of present of domestic public debt obligations may be a
value of total debt service (PV) to GNP and the source of fiscal strain that is not reflected in bal-
ratio of PV to exports. Thcse ratios cast the level ance of payments statistics. On the other hand, a
of indebtedness in terms of two important aspects rising lcvel of external debt may not necessarily
of a countrys potential capacity to sevice the imply payment difficulties, especially where the
debt-exports (because they provide foreign debt obligations are incurred by the private sec-
exchange to service debt) and GNP (because it is tor. Thcsc indicators should be used only as a
the broadest measure of the income-generating starting point for country-specific analysis of
power of an economy). debt sttstainability.

If cither of these ratios exceeds a critical value As was the case last year, the discount rates used
of 80 percent for PV to GNP or 220 percent for in the calculation of present value are the interest
PV to exports, the country is cassified as severely rates charged by OECD countries for officially
indebted; if the critical value is not exceeded, but supported export creditm They represent, on aver-
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age, the monst fvomble terms for fixd rae non- In the presentvaluecalculadonathedebtservice
concessional debt that countries are able to con- on fixed rare loans is detrmined and ach pay-
trac in the international loan marker The rare metdiscounted togieimspresentvalue. Forvari-
are specified for six major carrencies-French able rate loans, for which the fiture debt sevice
francs, Genman marks, italn lire, Japanese yen, payment cannot be precisely detcrmined, the debt
British pounds sterling, and U.S. dollars. For all service is calculated using the cad-1993 rate for
multilateral loans the disount rare is the most the base specified for the loan.
recent lending rateofdthe nonconcmonal window
of the respective itstion. For example, the asslCti Of umius for 19934
EBRD oans and lDAcredits arediscounrted bythc
most recent IBRD lending ratc For debt denom- C7ascio of lwn-inco couni

inated in other currencies the discount ratc used is
the aveage of interest races on export credits Amonglow-inconecountriesthe application ofthe
charged by other OECD ountries, other than preet vdue methodologr to the 1991-93 data
tis listed abov. rcsulk in32 countries bingcsfied asSlLICs. 13

TulleAl. CInslftleuu fd DRSouSis
&wry &kkd Mdendj ibud Mdeaf iHb rk

&mmvybdehadheobmw Mh&-hW=W kwbwxzw miAehzmme

Bunadi Moznmbique Angola, Ahansia Algeri a1
Centrl Afiican Rep. Mpr:ar Argetng Chi
CBre d%soie I Nicaragua Bolivia Bin t Columbia

Equatrial Guine Nger Bril Chad t Costa Rica

Ekiopia NigM=ia Bulgria Comoms Dominican Rp.

Ghana Rwanda Cameroon Egypt. Arab Rep. 4 Gabon

Guine a SiD Toad and Pxincipe Congo Gambia, lhe Hun-r

uinea-Bissau Sier Leone Eador India Endonesia

G-un Smala Jamaica MAlawi Mcxco l.
Hondurs Sudan Joeda Nepal Pap1a New Guinea

'ey Tania Moocco PFumn Phiippins

Lao PDR U Boda Panama ToPo Rnin Fedation

Liberia VietNam i Peru Zimbabwe Sega
Madagsc Yemen, RepT PoLand Tunisia
M2[i Zair Syrian Arab Rep. Turke

Mauitania Zambia Uruguw Venerea

Wesern Samoa T

LaT-iffhWdkW-hnW" L9VU&hmdXfidA&hX'-mW9

Annenia Azerbaijan Fji Madies* St Kittsand Nevis
Bhbun Barbados Grenad Malt Sr LAci
BurinFaso BELms Guatemala Mmiuus St.Vincent
Cambodia + Belize Ian, Islanic Rep. MokdA Swzilnd
China Bocswa Kazakhstan Oman Thailand
Geogi Cape VWde Korea, Rep. Paragua Tonga
Haiti Croatia + Xyrgyz Rep. t Pbrtugal Trinidad and Tob2go
Leso Czach Rep. Lacvia Roenia Turkmnenisran
Mongolia Djiboun Lebanon Slles Ukraine
Sri Lana Domini Lithuaiia Slovak Rep. + Ubekdisan
Tmjiisrtn El Slvador Macedonia. FYM ef Slo'ena + Vanuau

Estonia M2laysia Solomon Islands Yugoslavia

t Clnier f6w shi&sevdeuirTfindedssh. in=ses
I Counti kruhi& sediuofWWndhedne hasdeue&
ICoansriswhoe incom: dncaion has chnge
+ New DPS counmii
ffaTsMsAl.1 and A12 dsuifrd aldd Bank mbereeoniswiih populauions f moretan 3AM Emnoini ue divided among ineme gmups accding ro 153 GNE
pa cpih. oalcbed using die Wbdd Bank Ala medL Th mnmc Suups ar defined as efoils low-incme. 5 or km5rower-mikrLincomeS696-2.725M urprhf pdek

astmc 52786-8A25; and hWiwonme. 58.626 or mome The sdmmmfnr corweno soflhemfoerSai Union are pudimminzy and ddrhuificzn will be lkepr under revie.
Sfure Wodd Dak Debwtr Pqaong Sys
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Tube AU Cldsfkutlu of us S mummowes

Ser4hthdSmrfri&dMam-se iiedn

Alzbsta Cuba Gibraltar Adgua and Barbuda Nmibia,
Irq Greece Bahrain NetheulAnslllc

K;rii NetCal edonia
Korea, Den Noples. S&&iAuabi
Lib'a Sou&iAflica
Ma0 Sudnmn

NirTahlcAl.I andAI2ds:alliWo Banks mmbe i enomeswipopula etiofsaatAn30,3 Econhmi.mdlidesigilome.s namo 19M3GMN
percpiw hie usig ae WordBnklsniod. Tile inae panap deine sRDnlwicm.95 arleJnn-ll&-oinamnS06--2.7tner-il-
bseS2,738-3.25;andhwne5.62A6aeriortfladTrrbrc aFuicJhnrSorl Urnina prdnnxad IrCISIIOIOU bepndrlaRr
&=uWodd Bank. Debt RcprtingS yazn

as MILICs and 11 as ULICs (able Al.). Com- MIMIC to the SIMC group and Westan Samoa
pad wik last yer, Guinea and Yemen moved chngd from being aLIMIC to being a MIMIC
fiom the MIUC to the SILC category and C6ce In the othcr decion, Aleria and Mexico moved
d7voire mowed from being a SIMIC w being a Earm the SIMIC group to the MiC group. In
SLIC Albania moved fiom SIMiC to MLIC. addiuon, Croata, Macedona. FYR. Slovak
Benin and Chad moved from the LILIC to the Republik and Slovenia reported to the DRS fir
MIUC caegor, while Cambodia and Via Narm, the first timc and wcrc dassified as LU!Cs.
which are reporing to the DRS for the firs timc
are cassified asa LUIC and a SILIC. Going in the Camifwarimon of ome -DARS cwifes
oche direction, Egypt went from the SLIC to the
MILICcatgoqrIndonesamovedfromtheMILIC As in past ytus a number of low- and middle-
to the MIMIC cory, and Maldives changed income countrics thazdo not report dtirdebtsma-
from beingaMlAMC to beings LMIC. ciscics to the World Bank arec dassified separatdy

(tableAl.2). The debt data for these 17 countries
Chr:Ffcm ofmideiome triade ae derived fiom OECD dat and other sources.

Limited inFtmation does not permit the present
In the middle-income group l6countriesarecdas- value classification method to be used for these
sified as SIMICQ% 17 are MIMICs, and 48 are countries. InStad, the methodology described in
UMICs. Since last year Uruguay moved from the WVorW Debt Table 1990-91 has been used.
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Tul AlJ N4w ecuk qguues 193
(US mxan,)

('nnY EDT PV TDS AVT EXP GNlP

Albania. 755 699 1 I _
Algeria 25,757 24,524 9,146 1.783 11.894 44.875
Angola 9,653 9,010 153 93 2,868 _
Argentina. 74,473 72.081 7,947 4,362 16.692 251,660
Amenia 140 134 2 1 215 2.190
ArhbaiJan 36 34 - - .. 4.992
Banladsh 13,879 7.445 533 169 3942 24.673
Barbados 566 556 112 40 - 1,572
BeLus 961 718 14 12 2,049 27.545
Bcliec 184 150 21 7 277 497
Bedni 1,497 835 34 16 470 2119
Bhumn 85 45 7 2 .. 234
Bolivia 4,212 3,203 489 132 824 5.289
Borana 674 512 88 33 - 3,588
BRZIl 132,749 130,083 10,743 4,028 43882 552,698
Bulgaia 1iZ50 12,127 294 253 5,200 9,810
Burldina, fio 1,144 597 34 18 487 2,785
Brundi 1,063 465 36 13 88 968
Cambodia 353 333 34 19 291 1,996
CITncion 6,601 58962 444 176 2,039 9,196
CapeVefde 158 97 5 2 114 327
C.ntiAAfrin Rep. 9D4 501 9 6 193 1,210
*Chd 757 374 12 9 169 1,191
Chilc 20,637 19.698 2,883 1.161 12.314 42,138
China 83,800 76,586 10,105 3.423 94407 391.446
Colombia 17.173 16.562 3.167 1,085 10,848 51344
Conmors 184 105 3 1 61 276
Congo 5,071 4,606 126 50 1,191 2,040
Costa Rica 3,872 3,541 557 210 3,082 7,364
CGte d'voirc 19,146 17,589 964 499 3,211 7,851
Croatia 2,968 2,758 376 134
Czch Rep. 8,660 8,405 1,274 433 . 31,483
Djibouti 225 134 10 4 371 467
Dotninict 89 56 7 2 - 190
Dominian Rep. 4,6;3 4.227 333 147 - 8,001
EcUador 14,110 13.551 920 403 3.559 13,844
Egypt. Aab Rep. 40,626 27,612 2,407 1,336 15,801 35,773
El SaJJdor 2,012 1,589 292 122 1823 7.565
Equatorial Guinea 268 185 1 1 62 148
Estonia 155 141 18 6 835 4,427
Etiopia 4,729 3,053 69 33 770 4,068
Fiji 330 311 55 17 917 1,641
calin 3,818 3.672 147 82 2,468 4,756
Ganbia, The 386 189 28 7 _ 351
Georgia 568 541 13 8 47' 2,750
Ghla 4,590 2,849 277 109 1,215 5,968
Grenada 139 109 8 3 123 215
Guatemala 2,954 2,498 301 112 2,259 11,152
Guinea 2,864 1,856 84 40 658 3,048
Guinea-Bissan 783 455 4 2 36 237
Guyana 1,938 1,454 90 41 .. 299
Haiti 773 458 5 5
Honduras 3,865 3,115 360 150 1.144 3,077
Hunmgy 24,771 24,691 4.436 1,516 10.867 36,913
India 91,751 60,520' 8,942 4,733 31.525 246373
Indonesia 89,539 81,496 13,297 4,602 40,818 135,885
Irn, Imuic Rep. 20,550 20,354 1255 565
Jamaica 4,279 3.698 494 208 2.623 3.525
Jordn 6.972 6,197 569 214 38905 4.879
Kaakhstan 1,640 1.586 10 9 .. 24,728
KEnya 6,994 5.328 652 264 2.330 5.172
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TabeA13 (c md)

Cwz ElDT PV TDS IAT W' GN,P

Komn, Rep. 47,203 45,856 9,173 2.903 99.203 328.729
KyrgyazRp. 308 277 1 1 .. 3501
Lao PDR 1.986 613 25 5 296 1,332
Larvis 231 206 11 6 .. 4.171
Lebanon 1,356 1,324 135 90 2.079 8.003
Lesotho 512 269 32 12 579 1,226
Liberia 1.925 1.755 21 a -
Lithuania 291 253 3 3 .. 4,335
Macedonia, FYR of 866 875 16 4
Madagascar 4,594 3.503 69 28 496 3222
Malawi 1,821 824 74 28 341 1,919
Malaysia 23,335 22,697 4,229 1,285 53.287 61,786
Maldives 115 71 8 3 220 117
Mali 2,650 1,549 26 11 523 2636
Malta 746 714 40 31 _ -

Mauritania 2.203 1.563 125 46 460 899
Malurtius 999 368 127 49 2,133 3,274
Macio 118,028 116,458 20.900 6,996 66,027 332,605
Moldova 289 259 2 1 449 4,292
Mongolia 391 281 17 9 389 1,092
Mooco 21,430 19,099 2.614 1.069 8,527 26,237
Mozambique 5,263 4,261 73 44 372 1,256
,MyIFn 5.478 4.172 115 91 .. _
Nepal 2,009 977 68 27 - 2,392
Nicaragua 10,445 9.532 116 63 396 1,371
Niger 1.704 1,140 93 25 297 2,168
Nigeria 32,531 31,879 1,831 1321 - 32,304
O=n: 2,661 2,538 606 181 - 7,619
Pakisan 26.050 20.470 2,460 1,062 9.972 52,400
Panama 6.802 6,618 235 89 2,451 6,436
PapuaNtewGuinea 3.168 2.728 862 165 2,723 4,543
Pargy 1.599 1,403 286 88 1,927 6,866
Peru 20.328 18,178 2.774 1.126 4356 39,418
Phlippines 35.269 33,230 4.785 2,018 19,214 55,353
Potlnd 45.305 42,022 1,692 1.017 16,009 85,909
Portugl 36,942 35,778 5,553 2,254 . 74.145
Romnia 4.456 4,253 355 207 5,707 24.615
Rusian Federation 83,089 81,369 2.293 735 50,200 321.076
Rwanda 910 431 6 3 119 1-435
Sio Tomd and Prindpe 254 137 2 2 12 36
Senl 3,768 2,607 11 40 1,398 5.515
Seychelles 163 129 18 7 283 438
Sierra Lcone 1,388 1.125 20 9 165 635
Slovak Rep. 3,330 3,145 610 186 7,434 10301
Slovenia 1,922 1,873 425 144 .
Solomon Ldands 101 60 10 3 -- 274
Somals 500 2013 - . 54
Sri Lanka 6.783 4.335 418 154 4,239 10353
SLlu sand Nevis 43 26 4 1 .. 183
SL 1Uci 101 74 11 5 _ 468
SL Yincent 86 63 5 2 .. 226
Sudan 16,560 15,043 20 11 
Swaziland 226 152 24 7 726 893
Syrian Arab Rep. 193975 16,810 283 181 5.332
Taj&kistan 41 28 Z. .. .. 2,520
Tanni 7.522 5,465 155 71 617 ..
Thailand 45.819 44,702 9.112 2,809 49.109 121,955
Togo 1,292 804 27 13 322 1,240
Tonga 44 23 2 1 53 148
Trinidad nd Tobago 2,137 2,070 620 136 -- 4,289
Tunisia 8.701 7,621 1,350 503 6.683 14,534

rTde rn ui,wescn nmwpagej
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TuIe A1.3 (culundi

C.u,.y EDT PV 7DS INT GNP

Tuwkl 67,861 63,735- 8,600 3.988 30.372 122,640
Turkamenistn 9 5
Ugpnda 3.056 1,776 302 54 249 3.969
Ukne 3.584 3,423 201 60 16.408 98,946
Unmay 7,259 7,063 803 479 1.645 13.003
Uzbeitn 739 684 34 7 20.425
Vanuam 144 121 5 4 102 186
Vatezlud 37.465 36,446 3,938 2,155 17,280 58.274
VietNam 24,224 20,768 498 134 3,653 12,834
WcsrSamoS 193 110 5 3 _ 153
Yemen, Rep. 5,923 4,728 120 41 1,603 10,507
YugsZ%ia 11,314 11,319 16 3
Zaire 11280 9,732 27 23
Zambia 6,788 5,517 349 157 1,064 2,927
Zinbabw 4,168 3,480 627 212 _ 5,313

- No&ntahbl

Nw,riir&gdumoFvaWh%. swSow==sDnn idim s,ed
* du pcsrm af nanzcasm
m bWa Nik D&w Pqouing Sysm.
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TAb AM Kw bAked.., .Us, 199 -93 ow,p

cwmby ED7mXGS rw Emicur PWNP _ M ncs

Albania 230' 216 - 2. la
Algria 212 195 63 58 72 16
Angola 264 237 81 73 7 3.
Agmtina 438 431 31 31 39 21
Armenia 4 5 1 2 0 0
Abuijmn - . 1 0 _
Bangladesh 359 192 56 28 16 5
Barbad(* 74 70 39 37 14 5
Bdaui 20 16 2 1 0 0
Beit: 67 51 38 29 8 2
Benin 262 134 69 35 6 3
Bhutan 94 50 35 19 7 2
Bolivia 489 346 83 58 44 16
Botswana 25 19 19 14 4 1
BMoil 307 300 28 27 24 9
Bulgaria 277 268 122 118 7 5
BuddiaFiso 208 108 37 20 7 4
Burundi 932 394 95 40 35 14
Cambodia 143 119 20 17 6 2
Cameroon 295 253 65 56 19 9
Capeverde 131 77 47 28 7 2
Centrl Afiican Rep. 466 240 68 35 7 4
Chad 315 149 56 26 S 4
C(hiE 157 148 51 48 23 11
China 85 76 19 17 11 4
Colombia 164 157 38 36 34 12
Comoasm 286 150 69 36 8 3
Congo 399 340 213 182 16 6
CosmaRica 148 129 62 54 19 8
cote divoirc 548 482 223 196 33 17
CM,&i ..- - -

Czech Rep. 64 60 27 25 11 4
Djl-bou 57 31 45 24 3 1
Dounsia 83 49 51 30 6 2
Donusican Rep, 179 159 62 55 12 5
Ecuador 366 347 105 100 28 12
Egypt.ArabRep. 263 152 117 68 16 7
1 Salvador 128 95 32 24 15 5
Equatorid Guinea 480 334 185 129 5 2
Eutonia 20 19 2 2 2 0
Ethiopia 578 373 77 50 14 5
Fiji 39 35 22 20 9 3
Gabon 153 141 81 75 11 7
Gmrnbia,The 165 83 111 55 13 3
Georgia 73 68 6 5 3 2
Ghana 381 226 67 40 25 9
Grcelda 101 73 58 41 5 2
Guasemna 136 117 28 24 18 6
Guinea 378 234 94 58 14 6
Guinea-Bissau 1,821 1,071 302 178 15 9
Guyana 571 407 776 553 28 13
Haiti 135 76 26 15 2 1
Honduras 328 258 122 96 32 14
Hunguy 193 186 67 64 37 14
India 317 190' 36 21" 29 16
Indonenia 222 192 67 58 32 11
Imnn.IslamicRRqp 78 n7 15 15 5 4
Jalaica 163 136 141 118 24 8
Jordan 208 178 169 144 17 7
KaZuikhan 33 32 3 3 0 0
Kenya 309 227 103 75 31 13

(Tskcndane nepoe
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Till Al A (mimid

cG" ED TDGS PVWXGS ED TMP PWGM 7DS2S I'77X

Korea. ep. 48 45 14 13 8 3
Kyrgyz Rkp. 170 153 7 6 1 1
Lao PDR 919 224 163 40 7 2
Larvia 34 30 2 2 3 1
Lbanon 84 8Z 25 24 7 4
masndha 80 40 41 20 5 2
ibenri 328 294 158 142 2 1
lithuania 28 25 2 2 1 1
Maeedonia, FYR oF - -
Mad21cgr 904 659 158 115 22 10
Malwii 402 183 87 40 24 10
Maaysia 44 41 38 35 7 2
Maldives 47 27 62 36 4 1
Mali 473 255 101 54 6 3
Wmata 25 24 25 23 2 1
Mauaitania 440 312 213 150 20 7
Mauritius 51 43 34 28 8 3
Mexico 189 183 37 36 30 12
Momova 6 5 2 2 0 0
Mongolia 82 59 33 23 7 3
Monoco 251 220 S8 70 26 12
Mozanbiquc 1,380 1.106 424 340 17 8
Myamnar 695 483 15 10 11 7
Nqal 329 152 62 29 12 5
NicrVagu 2.934 2,610 802 714 66 28
Niger 506 315 73 46 24 8
Nigeria 259 242 106 99 24 14
Onman 75 70 32 30 15 6
Pakistn 251 187 49 37 23 10
Panana 278 269 114 110 19 7
Papu NewC Guine 140 118 80 67 30 7
PWauuay 96 83 27 23 21 8
Nru 477 436 63 58 39 16
Philippines 194 174 64 58 24 9
Pboland 311 292 60 57 9 5
Portugd 104 98 43 41 18 6
Romania 65 59 13 12 6 3
Rnssian Fecraidon 152 148 19 19 12 4
Rw2nda 671 300 56 25 15 8
S;O Tome and Pninc4p 2,027 1,052 558 289 21 12
Senegal 248 161 64 42 15 5
Seychlle 69 55 44 35 8 3
SierC Leone 787 621 207 163 14 6
Slo-4k Rep. 44 40 28 25 8 2
Slovenia .. .. Is 18 .
Solomon Isands 85 <|" 45 28 8 2
Sonmia 3872 3,001 301 233 -

Sri Lanka 179 107 68 41 12 4
SL KlGsand Nevis 39 23 25 15 3 1
St.lncia 31 22 21 15 4 1
St. Vincnt 57 36 33 21 3 2
Sudan 3,325 2.976 193 173 5 2
Swaziland 28 18 27 17 3 1
Syrian Aab Rep. 380 300 109 86 7 3
Tjikisan I .. 10 °* -

Tazania 1,167 806 273 189 36 11
lTailand 94 88 38 35 15 6
Togy 284 169 92 54 8 5
Tonga 86 42 31 15 3 2
Trinid2dand Tobago 106 99 50 47 25 8
Tunisia 134 112 60 50 21 7
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Tubb Al A (u.tmd)
O-
CGMq ED7=S PVIXG ED77GNP P NGP TDSX IV7GS

TukY 205 170" 51 43b 31 13
Turministn 1 0 0 0 -
UP 1384 105 92 53 84 19
Ukrine a 7 2 2 0 0
Unigugy 302 287 59 56 38 21
Uzbellrn 43 40 2 2 4 1
Vmnuan 68 46 39 27 2 2
Venezuda 208 195 65 60 20 13
VicNam 744 592 217 173 13 3
Wcstcm Sama 178 92 100 51 6 2
Ymen, Rep. 374 286 70 54 9 4
YuBoAi 102 100 23 23 14 7
Zm 609 503 169 140 5 3
Zambia 613 488 239 190 38 19
ZImbabw 198 161 69 56 31 13

NatarAiable
Nracr,rdefinnoamof,vazbkos seSuuandDlfinwowswdon.
a. DUww sud;daliLmumhk dsmati d,amdo daibeusftawovo-yo (1992-9 ge
6. Exdu&sdupoiu of nomensidcm
SewWoddBank Deb= er,,dn Sst
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Table ALS Caslfleatlon of ecouomlo by Inome and regios, 1995

5Sulma Afric Ads Eurr nd reuudAsk MkeEasttaudr hAfri

Entdd en
Inrm SauHn EatAidsaend Eu yad Retef MW& Na&

Sup Sm 9 Afpi- West Africa Phdjic SouthAs CasUl Asia Eurep Ent Afri- Americas

Burundi bmkt Cam*odiam- Alhnan Y. Repk Egp Amb Gu
Cnons IuId FM Chia Aanuh A i Rep. aah
Eirb Ce AftlhMn Lao PDR Hhwutm Banal. and

Ethopi Republe - India Hesgm N hiu
KnaP had Mauna Nel G;rgia
Leaio COt d'vle VietNam Pakn T4fkl n
Mada r Fqtoi Sri Lanka
Maawi GUIDE
Mzm biueGamhiaThe

___ ~~~~Rwanda Ghana
Soma i Gulm
Sudan GUinea-BleSaU
Tanzan Liberia

7-mh MeZaie Maluritana

Zbrmba Nigar
SoTomH
adPHnripe

__ _ _ _ T oga __ _ _ __ _ ._ _ _ _ _ _ _ _ _ _ _ _ _ __ _ _ _

Angola Caruon F4t Malives Azebala Turkiey lri,Iadc Aleia Bdei
BotFwana CapeVerde Indonia Bulgaria Rep. Morocco Bolivi
DjbouU Congo Y rbti Croatia rq TuISIa Colomb
NWb Sena Kc De. Czech Jordan Cal. Rica
Swazand Rep. Repubc .b Cu

Mamhi K h Syrn Arab Dandica
slands Kyrt Rep. Dednican

Mcrnesia Repubic West Dain and RepublI
FedLSL sLahi Gaza Euadr

N.Marana s. Lithuania ElSlvador
PapaNew Macedonia Grada

rrWf GuIa FYR' Gunatea
phlpphe Moldova Jamai
Solomo Poland PMa
Islands Ra Pargy

Thailnd Rusdan Peu
Top Fedeadmon SVimt
Va_uatu Sovak andte
Westen Republic Grnadins

Samoa Tnrlmenists Surkume
Ukin
tlzbekistan

WAd. Yugslavia,
_ _ _ _ _ _ _ _ __________ __________ Fed. Rep. _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

Mtamitlus Cabon American Beam Gibraltar eBarain Liby Artgua and
Mafy Sanwa snis Greece Oman Barbuda
Reunion Gzan Hungaqy Ile of Man Saudi.'abia Argetina
Seychee Karem. Rep. Sfovena Mall. Aruba
South Macao Portusgl Bazbadas
Arica Maaysia Brazil

Mwv Chile
CaIeDonS Frencd

Guiana
Guadeloupe

mSC-

Upper -ck
Netherlands
Antills

Puerto Rkn

Et Lucia
TrIniidad

and Tobagp
Uruguay
Venezuela

Lu&be cil- 170 22326 8 27 6 1 10 1 5 1 38

(Tauhe amfwir an the jbLlot Pwin a



59

Table A15 (siataw)

Sub-Saran Africa Ada EYurwoad Central Asia MiAeEat adNk Afri

East and Eoktrn
Income Souhrm EastAsia and Eun arnI Rest of Middle Nert
gnnop Subgroup Aftia Wst Afl*a Pacific South Ads Cetml Asia Europ East Afria Amflar

Ausrali _ Austria Canada
Japan Belglum United States
New Zealand Deniark

Finland
FPrnce

Iceland

OECD hrlnd
cauntries lbty

,.H",gh ~~~~~~~~~~~~~~~~~~~Netherlands

Switzeland
United

_______ __________ ___________ ~~~~ ~~.lCngdom ,_ _ _ _ _ __ _ _ _ _

Brunei Andorra Israet Babomas, TNM
Freidh Channel Kuwait Bermuda
Polynesa Islands Qatr Cayman

NonOECD Hong Kong Cyprus United Arab Islands
Countrkis Sn re Faeroe Tnfrates Virgin

OAE Islands Ilands (U
Greenland

n a o _ _II I_

Totad: 210 27 23 34 8 27 28 14 5 44

a. Fornie Yugnlav lepubLc of Macedca.
b. Other Aslan enoonles-Taiwan, China

For operational and analytical purposes the World Bank's main Definitions of groups
criterion for cassiifying economies is grass national product (GNP)
per capita. Every economy is classified as low-income, These tables c iassi all World Bank member economies, and all
middle-income (subdivided into lower-middle and upper-middle), or other economies with populations of more thn 30,000.
high-income. Other analytical groups, based on geographic regions, gro Economis are divided according to 1993 GNP per
exports, and levels of extenal debt, ac also used. capita, calculated using the World BankAtlas method. The groups
Low-income and middle-income economies are sometimes refirred are: low-incomc, $695 or less; lower-middle-income, 5696-$2,785;
to as developing economies. The use of the term is convenient; it is upper-middle-income, $2,786-$8,625; and high-income, $8,626 or
not intended to imply eaat all economies in the group are experiencing more.
similar developmet or that other economies have reachedapreferred The estimates for the republics of the former Soviet Union are
or final stage of development. Classification by income does not prelimary and their clasification will be kept under review.
necessarly reflert development slatus
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Table A1.6 Clalsskaton of economies by major export category ini lndebtedness, 1995

Lam-insMiMe-Law H fg-es

SnT uy Ls s Seuily MeNfty l at died
G-u ilfb bfkd kield n2de Inditd indtd by&Idbtss OEM =nOECD

Armenia Bulgaria Hungy Bearu Canada Hog Kong
Cthn Polad Rusian Edona FLaSd bred
Georg Fedation Ke Rep. GOny Sinqx,

Kra.0 Den Irend Olf
Rep. IaWy

Kyrz japa
Republc Sweden

Eq- Laa OSwitzerand
Lebmnon
Lidunia
Macao
Moldova
Romania
Ukran
Uzbedstd

Aflbahnlsu Albania Mongolia Argena Chile Botswana Amican Iceland Fae
Burundi Chad Boivia Papa New Guards Samoa New Lelands
Cole drlvire Mvaai Cuba Guinea Namibla Frnih Zdalnd Greenland
Equatr Togo Peru Papagy Guian
Guie Zimbabwe Solomo Guadeloupe

Etopfa Isands Reundon
Gham SLVhm
Gune and tae
Guinais GCdin
Guyana Surhnante
Hondus Swaziand

if -fad md
-y Mauritnia

poducs MYXnr
Nicaragu
Niger
Rwanda
SEc Tont

Sdu

Tanzoani
USgada

Zaire
Zmbia __ . ..

Nigeria Agoa Algera Bahrnin Brnei
Cono Gabon Iran, lank Qatar
Iraq Venezuela Rep. United Arab

Ezporten ~~~~~~~~~~~~~~~~~~~~~~LUDT. Eniraes
qffiaels Ouma
(aminlycil) Saudi Arabia

Trinddad
ard Tobago

___ ___ _____ ___ __ T urlo nl an_ _ ____

Yemen, Rep. Bedr BhLhtn Jaaica Antigua and Barbados Aruba United Bahna, The
Egypt Arab Burkina Faso 1Jd Barhuda e Bei Cayn Kingdom Bermuda

Rep. Cambodia Panama Domrkican Cape Verde ISLnds Cyprus
Gambia The Haiti Republic Djbouti Martniqu French
Nepal Leso GreeIe El vador Polynesia

Western Fiji Kuwait
Samoa Grenada

Ezpres ICiribati
Ofss MiCESbdadives

Malta

SLUttst and
Nevis

St. Lucia
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Definitions of groups

These tables clasify all World Bank member econmies, plus all toGNP (80perce andpresenttvalueofdebtservicetoexorts (220
other economies with populations of more than 30,000. percent). Moderatey idebted means either of the two key ratios

exceeds 60 percent of, but does not reach, the cridtical levels. For
Major mpor catqoty: Major exports are those tIat account ftor O economiesthat do notreportdtailed debtsatisticstoDtheWorldBank
percent or more of total exports of goods and sereces from one Debtor Reporting System. present-value calcuation is not possble.
categoCry, in the period 19588. Tlhe cItegories are: none primary 1old the filing methodology is used to classify the non-DRS
9SITC l ,182,4, pluseri), hfis nSldt 3, smanufacturesvi Slte ptO ecomies. Severely indebted means tbree of four key ratios
9. less 68). and services (factor and nonactor senosc receipts plus (avenged over 1991-93) are above critical levels: debt to GNP (50
workers' remittances). If n single csegory lacounts for 50 perc percent); debt to xprts (275 pernt). debt sevice to exports (30
or more of total exports, the economy is classified as dii'er itspercent)f and interst to exports (20 pecent). Moderately idebe

Indebtedness: Standard World Bank definitions of severe and means tree offour key ratios exceed 60 percent of but do not reach,
moderate indebtedness, averagedoverthDeyears (1991-93) areused the critical levels. All other clssified low- and middle-income
to classify econonies in this table. Severely indebed means either of economics are listed as lss-indebted.
the two key ratios isabovecritical levels: presentvalue of debt service



APPENDIX 2

External debt restructuring:
I-O.October 1993-September 1994

This appendx reviews debt resuctrin agree- countries negotiated or completed Brady-tpe
ments conduded in the 12 months ending debt and debt service reduction (DDSR) agree-
September 1994. Nearly aUl restructuig of non- ments with their commercial bank creditors. In
concessionat debt rakes place in two multilateral addition, one countq signed a conventional debt
forums! tde Paris Club for insured erport credits restnuuring agreen ent with its commercial bank
arid debts to official bilateal lenders, and consor- creditors.
tiums of commercial banks for commeca bank
debt (other than export credits). In dt period Ageuts wilb offidul aulWs
under review, 17 agreements wer negodated wiuh
offidalblatral creditors, ofwhich I11 were on spe- Mos debt restructuing was carried out in the
cil terms for severely indebted low-inoome or fiamework of special tenms for sverely indebted
lower-middk-income countries (table A2.1). Six countries: enhanced Torontc; tems for WsVee

Tb.h ALI Dub rtrdh s myowmis wih dof ntdws, Jimmy 1993-Supluw 194

LmgA Ammmt
Couusq DLf.sgvWus Sa' date (manda) amSSnjiwis) Type of qcnemw

Jamaica 25 Ja 93 Oct 92 36 291 Houston
Mauri2nia 26Jan93 Jan 93 24' 206 Err
Mosambique 23 Mar93 Jan 93 12 374 ErT
Guateaula 25Mar93 Are ars of 31 Mac 440 Houseon
Russian Fecdrtion 2Apr93 Jan93 12 14,497 Standard
FrU 4 May93 Jan 93 39 2.032 Houston
Guya 6May93 Aug93 17 41 E1T
Budina Faso 7May93 Apr93 33* 36 EIT
Cot Rica 22Jun 93 Arrears as of31 June 57 Sandard
Benin 27Jun93 Aug 93 29 31 EIT
Albania 1 Dec93 Arears as of31 Sept 30 Standard
VietNam 14Dec93 An-camsasof31 Dec 791 FIT
Kenya 19Jan94 Azearsascf3l Dec 535 Sandard
Scnegal 3 Mar 94 Jan 94 15 237 ErT
Niger 4Mar94 Jan 94 15' 160 Err
Gbc d'lvire 22 Mar94 Mar94 378 1,849 EKT
Cameroon 24 Mr 94 Apr 94 1' 1,258 EIT
CernalAfiican Republic 12Apr!94 Apr94 12' 33 FIT
Bulgaria 13Apr94 Apr 94 13' 200 Standard
Gabon 15 Apr94 Apr94 12 1,360 Standad
Algeria 1 Jun 94 Jun 94 12' 5.345 Standard
Rusian Fedeaion 4Jun 94 Jan 94 12' 7,100 Standard
Eaador 27Jun 94 Jul 94 6' 293 Houston
Joidan 28Jun 94 Ji 94 35' 1.147 Houston
Congo 30Jun94 Jul 94 11- 1.175 Houston
SiermLeone 20Jul94 Aug94 17' 42 ET
Philippines 19 Jul 94 Aug 94 17 586 Houston

2. Inrcat indusoi of aan be#nnia ofthe cbme dMdon neiud.
S.xc W=W1 1nBdatL
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indebted low-income countries, and Houston pecnt took effect in April 1994 after Poland met
ters for severely indebted lower-middle-income two conditions: a successfil program review by
countries (see able A2.1; box A2.1). The Russian the IMP in December 1993 and the retructuring
Fecdrtion and five other countries received debt of commercial bank debt in a way tht provides
rlieflon standard terms. comparable relief. Thse negotitdons advanced

slowly-an agreement on terms was not
Erpt,adPland announced undl March 10, 1994. With an IMF-

supported prgram in place, the Paris Club
Theycar 1994sawthe conclusionofthelandmark approved fill implrmentation of the Paris Club
agreement for the restructuring of Poland's debt arngements e&cdve April 1. 1994.
that hd been negotiated in early 1991 (se= Word For Egypr implemenation has been slower
Debt Tabls 1991-92 volume 1, pp. 62-64.) owing to difficulties in securing an BMF program.
Progrss also was made in conduding an agre- The Paris Club agreement was to take effeain thee
ment with Egypt. Thesc agreements provide for sg 15 perantdebt or debt sevic- reduction on
cancdlation of up to 50 percent of the stock of signanu_e 15 percet in January 1993, and the
debt or an equivlent reduction in scheduled debt remaining20 perctinJuly 1994. Thesacndsrge
service on a net present value basis. This was real- did not take eict unti November 1993, and mn-
ized in stges. For Poland, a 30 percent reduction tinued difficulties in completing a mnvew under the
took Cfefct immediaey, and the renaining 20 cmnded arr;ngement with the IMT Ive delayed

Tded *2 Fr Club .m u;s a umncd Tuorod tms, Dhabu 1991-Septuuur 1994

Agmmew atn

Amount E&gi6ili dot Ewhizgyaiu
Da,t vf CWaU&kdad comolid*uin LvT&g form-dowgrar firfmdnal Wg

Ca-MY logiew,,ew (= mise; smr i (Mmm) qMdnn-s'

Benin 18Dec91 184 Jan 92 19 Aug93 Dec95
Benin 21Jun93 31 Aug93 9 n-L Dec95
Bolivia 24Jan92 244 Jan92 18 Jul93 Jan95
Buddnam Ps 7May93 36 Apr93 33 Jan96 May96
Cameroon 24 Mar94 1.258 Apr94 18 Oct95 Mar97
Gena - Afrian Pep. 12Apr94 33 Apr94 12 Apr95 Apr97
=ted'Ivoire 22Ma4r94 1,849 Mar94 37 naa. Mar97
E&iopia 16 Dec92 46D Dec92 35 Nov95 Dec95
Guinea 1SNor92 185 Arre2rsasof3l Dec92 Jan93 Nov95
Guyana 6 May93 41 Aug93 17 Jan95 May96
Honduns 26Oct92 220 Oct92 34 Aug95 Oct95
Mali 29Oct92 102 Oct92 35 Sep95 Oct95
Mauitania 26 Jan 93 206 Jan 93 24 Jan 95 Jan 96
Mozambique 23Mar93 374 Jan93 12 Jan95 Mar96
NiCamgua 17Dec91 552 Jan92 15 Apr93 Dec94
Niger 4Mar94 160 Jan94 15 Apr95 M2r97
Senegl 3Mar94 237 Jan94 15 Apr95 Mar97
SiertaLeone 20Nov92 253 Nov92 16 Mar94 Nor95
SimeIeone 20Jul94 42 Aug94 17 na. Nov95
Tanzania 21Jan92 779 Jan92 30 Jul94 Jan95
Togo 19Jun 92 96 Jul92 24 Jul 94 Jun 95
Uganda 17Jun92 153 Jul92 17 Dec93 Jun95
VietNam 14Dec93 791 Arrearsasof3l Dec93 nz. n-L
Zambia 23Jul 92 793 Jul 92 33 Apr 95 Jul 95

r iNa kabk
M:ODAdebt to b epId owr30yeans wiEtradand paymc indudlng 12 yerm gir. with cnonal rars. Cdikom to sdea mo"ty ordebt rdiefon non-ODA
debtrfiou amcnuprovi%frs 50 puem roducdon indebt(,aaedi nctpsanraems): OpdionA-caeiadoof50 pecetofcmolsrnedaznutwith dabalanc
rdr.aduId ar madark in caen Opton B-rescheduling atconcesionl ini a ne. Repayment idules haeea 23-yar mawritywhgruadtei rspymenteL Muasdns
includcs Opdgm B undcrTwr amo Apscnu povide forpulrlilyofwaps oFdib&e debt for bdo9lau esyabiol
L inimltyt (a) ithr tie IMF, (b) comuzbe ddeb rciioetgode wih othr aedic. (c) mnnsm fc2sy redsdulisg v m. Final-sge due
isdscedaonwht dcebtor or clgiblcto rkwidwacmwr counts w cniderthemaaer.. Dr..dekofdebE'
S.ueWoddI Dank da.
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the final stagc. In the interim Eypt is sercing its World Bank as IDA-only bonowes hare a hcavy
debts on schedules appropriatc to the second stage, debt sevice burden, and are expericncingsuch per-
with 30 percent debt or debt seri reduction. sistentbalanceofpayents difficulties that thy are

unable to senice their debt as contracted.
Enhancd Torwno Wms Eligibility is not determined automatically, howev-

er, but country by country. Twenty-thee countries

These specul rsiruturng terms wee introduced have benefited fiom enhanced Toronto terms,
in December 1991 for the poorest, most indebted seven in the period under review (table A2.2).
countries. Eligible countries have per capita Enhanced Toronto terms agreements were
income sufficiently low tO be designated by the signed in the year ending September 1994 with

B'ah Vit Pads (hi.,. -:,or-nonODA deb or 1 is QheOigh
No- -.iton swas- oFODA debr. -

:SinctlS6lthe PPari aub lia beenthe.international rumus -i-
Rs ffal oree private apon aeuits an l,an s
;Earn gova .ts. Tlie :crdkor couny-participants are those Cmuntries detpted by the World Bank is iDA-olb6zromwei

ao&ring.apor acredit nsurmxuind induCd OECD n - also bahsaydebt senrvicobligaionA4zsmntprgramssup
-ose withcio dite i&ides Bi h Padis Club u Ported MF upper-e ti useresources or SAFJESA pro

ff~~~~~~~~~~~~~~~~~~rm -;f ,,bi-;ydttis2iriyd.-ps,mEecisc'b)rC2sW '' a4a iiit, FrenichMTresury provider a permanent FMin S Libltyderndcseyca.

chairman a:iascii'Countries rusygppcis h s -th i Club
ito requestres gifey& icmmient default and have an..en.B imiwi shest SepenmberI4 23 cointries, 9i billion.
adjustment progrm inplac To be ligble countries ne to have -.-

an sdjusuuseneprogranporred,; by IMFP upper-credirtranche - S- SIIhES i is trs
or Structral Ajusunen.'Faciliy (SAF)IEhanced Strucrl l 1;-0)
-AjusnnehrP&llk(1SA.F).Th- Palris Cb Ws initil ecle ,ve,i,e
exclusivdyibrrelievingrempcnyiqluidityproblenzs- butsine die . -
-m iid-IIBDskhs provided specia;lterms iofor helin ea the longeRea:.ter

lnb -vingdiffincuieo and lowetmddle-inome, ODAJtW4aitarmanf2dts icudiingy 0ar co cnces-
heaiyindebred countrie t :g- S.- sonalinterst rates.

Nox-ODA deud- ind-14-15-ermuryinuding upto8 year
L_l_ il- ufls -:inudTuiu,. t : :a grac. -marker inters rates; :
(Established ;ecember 1991)2. Swap lpossibilidTtie,.Swp.s. s (see ennced Toronto t bove).
, ~ eener9 . 2, ters

1-Initial agent rscheduls det fsilig dut over 12-18 -Percapitmncomeof$1S345orlessil993-andoneofthehllowing
months with an underding dat afier 3-4 years debr rdief on 1. The raio of debt w GfficicdiM relative to COmeMCal
thier- mstockr&fdebtrwill beconsidered. : critorsisatleast1.5,or

-2. Reayent tms 2. Two of the following conditions are men
:DD. M ywaywdM h t2yeirs'ygrce. In somecases t. Debt t GNP ratio is 50 patent or higer.

.: repqmsNnCslhaieiben gRaduatd. Lb Debt t exports ratio is 275 prcenr or higher-
N Vv-ODA Ms-Creditors slcmodality of lif so as to c. Raio ofschedtuied debt service--to eports is 30 percent or

ieduicoetbpentk0pc. -;ietpresent valuebasis). li-
-- eeA-Debt redutiion. Writeoff50 pecen>of debt and Howeve L eigibiliyis judged On a case-b-e basis.
resceu:lermaiadert23y nui, induda m rt ( m i :'d-

-*- -zussdsedujej BazqVn6B sid$1gh &m&r 295: M14 countries, $23 b lioui.
: OpdanB-Debt sevice redcon. Reschdule on same ter -

,asinAburm otoi intmesris set at alevel sufficiently low * -: t
= otaoreduceheof-deltscricpaysymnsby5Opecent r ; 0 :0X -- 

aonhnerpreSenrvalue bas. -A-- -m-
Ois- C-L*O nconcuonal optin ie unable to pr Ten-r m rit including 5 yeag bur mqay var. Mora-

v ridecncessil debti reliefstheduldebr2fyearCioid= ta intstatark M- rate. Whup tO ID0 pnt ofeligible
., 14-yea-n grace. at maturitiesn m*be rescheduledL so me r lepnn-

3.~ SwappossibilitiesDebt conversion progmms ofere b pal only.
idividual rtor counton avolunybasis up to accilingof

JWPu herfiier =d,serails on Toronto- ; turns = IS D T-S 19-fvlmc1 p. St
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Carneoon, the Centkl African Repub'ik, Cote new Paris Club eement. For countries that
d'Ivoire, Niger, Senegl, Sierra Leone, and Viet have been matingan efliort to remaincarrent but
Nun. The Vie Nam agreement covered olny have faced unusual diffiCUlties, die P2ris Cub has
arre as of end-1993. The COr d'lvoire 2gree- permitted these arears to be repaid over one or
ment resduled debt for dtre yers and will take two yeas
&czin threestges. Movingfiomn one stageto the k is expected that countries that have benefit-
nc is conditional on Cote d¶Ivoire having n ad from enhanced Toronto tems will begin to
appropriate IMP progam in effec, being curt apprach the Paris Club in the coming months to
on its obligatons to Paris Club creditors, and ha- diswss wi.rt wil be done to resucture the
ing renegotited debts to other creditors on com- remaining stLvIk of debt. The Paris Club is dis-
parable terms. Ihe accords with the remaining cussing imple.ientation policies and pracis
countries restructured debt over 12 to 18 months, some of these ae disssed in chapter 2.
coinciding with IMF progms. Cameroon and
Cote d'Ivoie, which had received Houston terms Hoston towu

on their last visits to the Pai Club, became eligi-
ble for enhanced Toronto terms afi the devalun- In the 12 montis ending September 1994
tion of the CFA fianc put them into the Houston terwcrextended to Congo, Ecuador,
low-income category in U.S. dolar tcrms. Jordan. and the Philippincs in a second round fir

The Pars Club made specal concessions in each country (table A2.3). Because therewasagap
somer enhanced Tomnto terms sgreemenas between drc conslidation periods of the first and
Arreas on pos-cutoff-date debt and arrear on second Houston terms agrements for Al fiur
prevous Paris Club agreements normally are to countries, these agreements con-m5dated arrearsas
be repaid within a few months ofthe signing of a wel as curent maturities. The agreement with

1W, £e2.3 PubCubuuua-lnt.tvrs qituu l-Stmr19

Ceme1h~Wen(ism-ODA &&#J

Arisen Anownt Mauitv Gina (open caG&O
-Wff ceM,lidcd Satar (witF (jaW

C-MuL Dry AM (US$ monfbu) km Mendsf mmu*Jf nmout) Penesr USS nd&u

camexoon 23 Jan.92 31 Dec88 754 01 Jan 92 9 148 812 10 20
Congo 13 Sep 90 01Ja2n86 L,01 01 Sep590 21 1413 519 10 10
Congo 30Jun 94 01 Jan 86 1.175 01 Jul 94 1 1 1417 511 10 20
Cflted'lvoire 20 Nov 91 01Ju83 768 0O Ict:91 12 1416 810 10 10
Dominiican Rep. 22 Nov 91 30Jun 84 843 01 Oct91 18 1413 719 10 10
Ecuador 20 Jan 92 01 Jan183 361 01Jan92 12 1416 810 10 20
EcUador 27Jun54 01 Jan383 293 01Jul94 6 1419 810 10 20
El Salvadc' 17Sep 90 01 Sep90 135 01 Sep 90 13 1416 810 10 10
Guaterala 2:5Mar 93 01Jan91 440 ArrewsasaofM2rchl1993 1416 810 10 10
Hondura 14 Sep 90 01 Jun 90 364 OlSepgO I1I 1417 811 10 10
Jamaica 19Jul591 01 Oct893 155 01Jun91 13 1416 610 10 10
Jamaic 25Jan593 01 Oat33 291 01 Oct92 36 13)6 510 10 10
Jordan 28 Feb 92 01 Jan 89 780 01Jan92 18 1413 719 10 20
Jordan 28 Jun 94 01 Jan 89 1,147 01 Jul94 35 1617 211 10 20
MOWocc 11Sep90o 01 May 83 1,809 01 Jan 90 15 1415 7111 10 10
Morocco 27 Feb 92 01 may 83 1.040 01 Feb 92 11 1417 811 10 10
Nigeri- 18Jan 91 01 Oct395 3,023 01Jan 91 15 1415 7111 10 20
PCM 17 Sep 91 01 Jan 83 5,749 01 O-t 91 15 14/5 7111 10 20
NCUt 04 May 93 01 Jan 83 2.032 01 Jan 93 39 13/5 6111 10 20
Philippincs 20 Jun 91 01 Apr 84 1,68 01 Jul 91 14 1415 7111 10 20
Philppine 19 Jul 94 01 Apr 84 586 OlAng94 17 1414 7110 10 20

NmAlehmqAouhe dew . rmauuemminiidy imin meraawzidy bdlower-ndUidfnwxne mumris. dzyawe:d1m bew spplhd w Ngieu. ahbw-iemmeeoll-prmdua.g

a. Dedasi ul a alw-inwcatcomumy in 199a4 teUlr&Jpumnent in CGAparihy
SewUhodd Bank dam.
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Ecuador consolidated maturitics only for six in debt swaps under its EntepriscofthcAmericas
months. In contrast, he accord with Jordan cov- Initiative and Canada through its Bilateral Pro-
ered a 35-month consoidation period. Resched- gramsAssistance.
uling will occur in tranches, however. with
movement fiom one stage to the next conditional Debt ofthefanner S irUie Union
on Jordarns maintaining an appropriae program
with the IMF and meeting its paymcnt obligations The Rusian Federation issued a declaraion on
to Paris Club creditors April 2, 1993, confirming its liability for the debt

owed by the former Soviet Union to foreign cred-
Swaps rr Paris Club agnwents itors and its commitment to honoring thes cldaims

in fil. Smcc then the govenuncnt has made con-
The special agreements with Egypt and Poland, sideable progres in seeking to restructure thesc
the enhanced Toronto termns, and the Houston debts with both the Paris Club and commercial
terms a11 provide the possibility of exchanging bank creditors!
debts eligible for restuctuin for local currency Rusia began Paris Club debt negotiations in
obligations underdebt-for-natureand similar con- the autumn of 1992 on debt rescheduling for
version programs. (Swap possibilities also were arrears and maturities filling due in 1993, and an
made available to Senegal under its Toronto terms ageement: was signed on April 2, 1993. This
agreemcnt of February 1990). ODA debt can be fiamework agrement was unprecedented in deal-
exchanged without limit under all these agree- ing with post-cutoff-date dcbt and arrears. The
ments. Fornon-ODAdelz up to $10 million per agreement rescheduled 1993 payments filling
country or 10 percent ofdigible debt can normal- due, as wel as a share of arrears, and resulted im a
lybe swapped. (For a fw relatdvelylargecountris debt service relief of $145 billion. Following this
the limit is $20 million of ligible debt.) These agreement, biateal agnreents with most credi-
swap arrangements are voluntary for creditors. tor countries were completed by the end of 1993.

As of niid-1994 total swaps carried out under On Junc 4,1994, a second Paris Club agreement
the Paris Club agreecmnts amounted to less than was reached to reschdule principal payments
$i billion. Belgiwum and France accounted for flUingducin 1994. Rcpaymenttermsarr15years'
most of the transactions. Sweden. Switzerland, inaturity including three years' grace. with a grad-
and the United Kingdom have also participatd uated amortzaion schedule. In 1993 Russia also
in swaps. Nearly all the exchanges were of non- entered int negoiations with some official cred-
ODA debt. itors that do not pardpate in the Paris Club and

Egypt was the largest beneflciar, receiving made progress in negotiatons with is commeial
two-thirds of the amounts exchnged. Debt con- creditors.
version in Poland was concentrated in debt-for-
enviromnent swaps through Poland's Ecofmnd and O&ier Paris Club agreemen
debt-equity swaps. Other beneficiaries
Bolivia, Ecuador, Honduras, Mozambique, Besides the accord with the Russiman Federation on
Nigeria, the Phiiippines, hknzania, and Viet Nam. the debt of the former Soviet Union, there were
ThcTanz2niangovenmcntwasparticularly active five other debt tnucaing agrements with offi-
in arranging swaps of Paris Club debt and has cial creditors that were not part of special arrange-
exchanged $83 million this includes amounts ments for severly indebted countries. These
owed to China and tho. lormer Czechoslovakia). agreements were with Albania, Algeria, Bulgaria,

Some creditor countries exchanged debts cov- Gabon. and Kcnya.
ered by Paris Club agreements in the context of TheagreementwithAlbania (December 1993)
broader progranms For example, Switzerland was a first step in helping that country deca with
ecxhanged 10 percent of its daims on Egypt in a the substaial arreas, including commercial
debt equity conversion; for 28 other countries, it arrears, incurred in the early phase of its transition
exchanged 100 percent of its claims for local cur- fiom a socialist conomy. Because the debt pro-
rency obligations. The United States has engaged posed for rescleduling comprised only arrears on
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short-temn debt, the Paris Club did not enter into before Decenber 31, 1991. The consolidated
a conventional Agreed Minute but prepared a arrears are to be repaid with an eight-ywe maturi-
Terms of Reference for Rescheduling Public ty, with one years grace. To casc repayments,
Extemal Debt Scrvicer which set forth uniform amortization schedules have been graduated, with
conditions for bilateral agreements between 5 percent due in 1995 and 25 percent by the final
Albania and individual creditor countries. Agree- year afrepayment (2001). But thisagrcementcon-
ing on common terms that take into accounr tains a swap clase similar to that of enhanced
Albanias likely future payment capacity reduced Toronto terms agreements, permitting the
the likelihood that fiuture rstucturing would be exchange of debt for local currency obligations on
necessary. The arrears are to be repaid on a seven- a voluntary basis.
year maturity with two years' grace The repay-
ment schedule is graduated, with 10 percent due Other biraelreschedw&igagremmentS
in the first year and 30 percenc in the final year.
The amount rescheduled is about $30 million; In thc year under review, the largest reructuring
anears to banks awaiting rstruuctring are about ef oflicial debt took placc not in the Paris Club.
10 times thar amount. but through bilateral negotiaions. Iran sought to

Algeria received debt relief on arrears as ofMayv refnd export credit arrars (Jarely short-term) so
31, 1994, on principaland interest due fom June as to makeway for fiksh fin2ancing. Although sev-
through October 1994 and then on principal only cral OECD creditor country govemments wished
from November 1, 1994, through May 31, 1995. to accommodate Iran, not all governments held
The consolidateddebt is o be repaid over 15 years this view; in addition, [ran did not have an IMF
(as undcr Houston terms, but with a shortcr grace program. By the end of Augut 1994, Austia.
pcriod of three years). The repaymcnt schedule is BelIgium, DenmarkI France, Gcrmany, Italy,
graduated, recognizing the difficult balance of Japan, Netherlands, Spain, Swedcn, and Switzer-
payments siniarion ficing that country. land had rscheduledsomc$8 billion oflran'soffi-

The Bulgaria agreement (April 1994) applied cial debt. Repayment terms we, on avec, four
to long-term publicsecror debt contracted or guar- years naurity, including two years' grace. Private
anteed beforeJanuary 1, 1991, by the government export credits to Iran not covered by export cred-
of Bulpria or by the Bulgarian Forcign Trade ir insurance are believed to be in the range of $1
Bank, whichwas the majorborrower for the coun- billion to $2 billon. This debt is being renegoti-
tryundcrthesocialist system.Thisagreementcon- atedL Angola also had suces with bilateral nego-
solidated arrears as of March 31, 1994, and tiations, rescheduling about $1 billion of daims
maturities lling due over the 13-month pcriod with respect to both short-term and long-term
beginningApril 1, 1994 The consolidated debt is debL
to be repaid over nine years, but with a six-year
grace period. Commuercal bwik qgrements

The Gabon agreement (April 1994) consoli-
dated arrears as of March 31, 1994, and maturities Mfiddte-i,wme counrir
dtue from April 1, 1994 to March 31, 1995, on
long-term public scctor debt contractcd or guar- The period under review saw major progress in
anteed beforeJuly 1. 1986. Thc rcpayment will be negotiating and completing debt and debt service
graduated, starting March 31, 1997, and continu- reduction agreements under the 1989 Brady plan
ing to April 30, 2009. (box A2.2). In Decenber 1993 Jordan completed

Unlike other low-income countries in Sub- its DDSR operation, which it had agreed to in
Saharan Afnica, Kenya has been able to borrow principle with its commercial bank creditors six
from commercial banks, and thegovernmenrwas months earlicr. In March 1994 Bulgaria and
concerned about restoring the country's credit- Poland each agreed to 'heads of terms, which
worthincss for new commercial financing. Accord- specify a market-based menu of debt restructuring
ingy, it rcqucsted Paris Club rcstructuring only for options, with their miank advisory committees.
arrrs on long-term public sector dcbt contracted Ecuador finalized a tcrm sheet for its DDSRoper-



ation in May 1994, and the Dominican Republic The 1994 DDSR agreement restructured
closed its DDSR deal in August this year (see table $14.3 billion of debt in three categories the long-
2.4 ;n chapter 2). term debtcovered bydthe 1988 restucturingagree-

Jornza. Agreed to in principle in June 1993 ment ($8.8 billion), revolving short-trsm
after two years of negotiations, the DDSR accord
with Jordan was closed on December 23, 1993. laxAUj Negag udbt andaJilt sunk. redtion 'grueut =
The agreement, which covered $895 million
($746 million of principal and $149 million of -Debranddebtserviceredu am nslowadbtorcouygo men
past-due interest), accounted for 80 percent of -tobuy baickautstandingioansu at a tortoe nmfi s nirks-
Jordan's debt to comwercial banks and required : tharresulteithernarducoaofprinipalorinareduonofdbservieoblig-

anons. These secues nonmllay ar collateaized with U.S sur: zero-'
$149 million of up-front payments, which Jordan on bonds Under te Daiy plan ofMac 1989, intenaional agencies or
met fiom its own resources. There were three creditorcountuygorrinents nmay provnde the debt r coun tysome
options for restructured principal. Asmall amounr of the .fiuds needed to purchase the required collateraL i Crdior banks,- ofen>
(less than 1 percent) went for a buyback at 39 cents numbering in the-hundreds, are rpesented in rhe negotatons by a steering
to the dollar. About 33 percent went to commit- commitee known as a bank advisory commitree Negotiaig a DDSR agree

menr is a conpikx pros involinmg sm discrc stages:---
ments to discount bonds (exchanged at a 35 per- m i a c p i s s s e
ccnt discount) and 67 pert to par bonds Agmn- - 0- --- ; 
offcring a fixcd interest ratce of 6 percent but with The debtor couny nt and its bank advsor committeeagre on the=
a step-down/step-up feature in the fir six years. geneal fatures ofa DDSR, set fbrdi in a "heads ofretnns document.
Both bonds have a 30-year bullet maturity with
princpal collateralized with US. Treasury zero- Aaten as she-n

Ab ahenk advisory commitee and the debtor county govnment esth the
coupon bonds. andbothbonds featrsixmondh pinfldbimib fni?oyom ii-;ssds COUPOn o~~~~~~~~ptionsfbr debtrstucturingThe bank advisorycofnmitredtben disussesthese
interest collateral. Thc discount bonds bear inter- terms with cediLor banks in aor financial cenes (New York London,
est at LUBOR plus 13/16 percentage point. Frankurt, T*o) througi the -road show-:

On past-due interest, $28 million was paid at
the time of dosing, and the rest was exchanged for FCnmM

interest arrears bonds that have a 12-year miaruri- Thedebrorcountgvernmemobraims isfiomrevmtbankswithrctto key clauses of the original loan agreement tha wer designed t scure equal
ty, induding three years' gracc, and bear interest at tueatent of lenders, such as sharing and pad -pssu povisions and negative
LIBOR plus 13/us percentage point These bonds pledgepromvi-ont-
are not collateralized.

PoandL Negotiations on a DDSR for Poland C&dtttkn qfpfiw

began in mid-1991 but languished until ey Creditr banks indicat their chokces fiom amnong the options for debr restuc-
1ing. For the DDSR to go forwad, a minimtum number of bancs (measured

1994 (table A:Z.4). IDiscussions the-n accekrated, LpcngoeiiiertdmsprEFosmpminbyp:erezcaeofWbeljbrdebtrepresented mUatparticpate. ForsoDueprovisions-
because full implementation of the Paris Club wotke&ct(buybadmin partialar).the'criricalrnas"ecnbeashighas95 per-
agreement in April was contingent on Poland's cent. Ifthe tems shet spcifiCes atarget allocation among options, there ofen is
arranging for the restructuring of its commercial - a need for subsequent 'rebabnrcirn"-
bank debt on terms comparable to those extended
by offidal creditors. An agreement in principlewas DtionsonobuiningcoIItel etemnlLbegin stan earlstgofhe DDSR

reached in March, the banks' selection of options iaions. meWod Bankand e 1W indicattheirgnc to support
was completed in August, and the exchange of aDDSR pogrm by-supplying "lners ofcomfore that are attaced to ier
instruments took place on October 27, 1994. sheet =

In the 1980s, as Poland's economic situation
deteriorated, it had negotiated five short-term debt Smm

Signature involves the debtor country government al the creditor banks, the
relief agrsements. A sinxt accord, reached in July banks that act as dosing and fisa agezn and the US. Fedeal Rserve Systm

1988, was viewed as a final restructuring, but eGo- when (as in most instances) it is seling the intuments of colaeraL In many
nomic pressures led Poland to stop servicing all debtor countries the govenment signare must be raified by parlianent.
debt to banks in late 1989 accept for interest on
short-term, trade-related rollover facilities. By mid- E" gofmnsrnanart- (claims)

wTheb2nklo2llstO be r awre2cnIged fior bonds, collateal is depst-1991 accumulated past-due interest owed to com- ehnls resuc are exhange fur bn teradeps:1991ial amountedtOabooadasr -equ andapayments caleforintheagrementarema
mercial banks amnounted to about $1.3 billion. ______________________
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armngements (RSTA) debt ($1.2 billion), and below-market fixed interest rate fcaturing a step-
past-due interest that was not restructured with down/step-up arrangement, and conversion
debt of the first two categories ($4.3 billion). The bonds linked with new money bonds equal to 35
first categry was subject to a menu approach. percent of the amount converted.
Creditors elected to repurchase 24 percent of long- RSTA debt not bought back was converted into
term debtat 41 cents to the dollar and $03 billion 30-year collateralized low-interest fixed rate
of RSTA debt at 38 cents to the doaar. For dte bonds. Past-duc intercst not included with the
rcrnaining long-term debt, creditors chose from buyback arrangements (or consolidated into
bonds discounted by45 percent, par bonds with a RSTA par bonds) was convrted into 20-year

Tile A2t4 Tm of Pem's debt .d deb swvic euiu qrem. , Ocobe 27,1994
Dekbtat Sarw Maniygar &Intnrae

mm omnt (SS M9w) (frarn4l (jn Q,rr Gt mmes

Debt veredt by the 1913 restrutuing
agrement (1988 IA deb) 8,760 100.0

Buyback (price: $0.41) 2.152 24.6
Discount bond (45% discount) 5,322 60.8 30 bullet LIBOR + 'SIt - Principal collateralized with US.

Tresury zcm-coupon bonds or with
other US. Tresury obligations.

Par bonds with reduced interest rtes 901 103 30 bullet Years 1-2 2.75 * Prinipal collateralized with US.
3-5 3.00 Tesur zero-coupon bonds or with

6 3.50 other US. Treauy obligations.
7-9 3.75

10-20 4.00
21-30 5.00

New money combined with convesion bonds
Nermoney (1286 ratio) (135) 15110 UlBOR+t 5/is * Bearerbonds
Converion bonds 385 4A 25120 Ycas 1 4.50 - Beacr bonds

2-4 5.00
5-9 6.00

10 7.00
11-25 750

Reoling short-tam anngement debt
(RSTAdebt) 1,231 100.0
Baybacu (pric S0.38) 314 26.1
Parbondswithreducedinteest 890 73.9 30 bullet Years 1-2 2.75

3 3.25
4 3.75

5-6 4.00
7 4.25

8-9 4.50
10-20 4-75
21-30 5.00

Catch-up paynent 8
Canceled 19

Past-duc interst (PDI) 4,342
Rlnurcmsed with related principal 798 * PDI associatd with repurch2sed

1988 RA and RSTA debts.
PDI bonds with rduced ins ratcs 2,450 2017 Yeas 1 3.25 * Rqnymcts of principal tO be rmade

2 3.75 in 27 inceasing insUllmentsm Bearer
3-4 4.00 bonds.

5 5.00
6-B 6.00

9-20 7.00
Up-front payncnt 62
Cach-cip paynent 88
Cancelled 944

otal restuctured 14333

SLia Tems, Repubc of Pblnd and B=d ory Commiu Heads <FMs (Mc 10. 1994): dama, PaNda mbho,ties and Wudd Bank sbtFcnae
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bonds baring below-market interest ras As part $6.2 bilion of original debt and $1.9 billion of
of the ageement on the heads of terms, Poland past-due interest (table A2.5).
increased the share of intst due under the 1988 Creditors slected from thmee options for orig-
reructuring agreement to 30 percent Poland also inal debt: a buyback at a price of 25 61w cents to
2greed to make catch-up payments on interest due the doDar, a 30-year collateralized discount bond
since May 1993 to ensure that 30 percent of (50 percent discount), and an 18-year par bond,
amnounts due would be paid and to pay 85 percent not coilateralized, featuring front-loaded interest
of the installment originally filling due in reduction for seven years Sixty percent of the
Decenber 1989. debt was exchanged for the discount bond; only

The discount bonds and par bonds a changed 12.6 percent was repurchased (along with related
for long-term debt were coilareralized for princi- past-due interest). On the past-due interest, $64
pal, but there was no coilateal for interest r,- millia o was paid on the dosing date, $223 mil-
ments. No collateral was provided for the other lion was bought back along with the original
instruments. Total up-front costs were $2.1 bil- prindpal, and the balanmc, S£.6 billion, was
lion, part of which was financed by the IMF and exchanged for 17-year berer bonds (sevren years'
the World Bank grce) that will yield LIBOR plus 13lis percent-

Bulgia like Poland, Bulgria borrowed heav- age point. The amortization schedule for these
fly in the final years of socialist governmenL In bonds is graduated.
1990 it was unable to maintain interest payments The discount bonds feamre a value recovery
The post-socialist govemment initiated disc- clause related to the growdt of GDP. If, for any
sions of a DDSR agreement in 1992. On March given year (the 'first year"), GDP is 25 percent
1 1, 1994, heads ofter'ms were agreed on; creditor grr than in 1993 and GDP in the following
slections wre made inJune; and the dosing took year (the 'second year) is greater than in the first
Placc on July 28, 1994. The agreemcnt covred year, interest due would be increased by 0.5 per-

Tab £l 5 Trns a of lrwWs debt uS det mik deddo agrmmt, July 23 19 
Drhtrrd Shiwr Mannadzgpv Lwo n

har mt CUSS sEm) - (bran) 0- Oinss

Debt mubject to menu of options 6,186 100.0
Buybac (price 25 3hs cents) 798 126
Discount bond (50% disount) 3,730 60.6 30 buLlet LIBOR + 13f1g " Principal colherlied with U.S.

Tesuy moupon bonds.
Twelv-month rotling interest guL-
ante at 7%. Valu reoey clause

reated o GDP growt.L
Par bonds with a fiont-loaded interest rate
reduction (FLUIDs) 1,658 26.8 18/8 Years 1-2 2.00 - Twe ne-month rolling interest

3-4 2.25 guarntce fior seven yeas
5 2.50
6 2.75
7 3.00

8-18 LIBOR ISjFj6

PaK-due inteet 1,902
Cash payment 64 a Equd to 3% of inteest arme, paid

on dosing datre
Buybck 223
Pastdue interest bonds 1,615 17/7 LIBOR I "h6 'Bearer bonds. graduated 2anorrin-

tion schedule (ieiannual pavrments):
Insallmenm Years 1-6 1.0%

7-11 3.0%
12-16 6.0%
17-21 9.8%

Total restuctured 3,088

;IE for agvenoendaryar (dtheire yes). GDP equl arerrds 125 peter fGDP far 1993, and GDP in the fallowingyar (dtelmnedyear) sgrea thn th in the fis
ye,ddkiWl intetwillbepapble andted mne bondsimnmouetequwo 0.5 percentofdtousaningprincipalaidedisnuontb a eroeachonepermofre GDP

oh beWeen she fintand endyeas
SnnrTcmT, Republic ofeulg 1994 fiancing pwposak da. Bulaian MinnryoefFnance and world Bzal sraffeaut
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cent for each one percent of real GDP growth bilMR warc agreed with commercial banks.
between the first and second yars. This addition- Deposits in the MYDF could be denominated in
al inters wouWde be paid in the dird year at the US. dollars or thebanks' home currencis, thy
same time as the scheduled interest payments. could bc rdent, and they were availablc for debt-

The DDSR agreement requi. ed $715 million equity swaps. Interest paymcnts werc changed
of up-front financing. Cash payment of past-due fiom a quarterly to a semiannual bhsis to providc
interest required $321 million, principal collater- one-time cash flow relief in 1988 49.
21 on the discount bond $220 million, and the The 1988 agreement was short-live In
rolling interest guarantees on the discount bonds January 1989 Brazil suspended rhe debt-equity
and the par fiont-loaded interest reduction bonds swaps and relending to the private secrir, and in
(FLIRBs) $174 million. At closing, Bulgaria paid June 1989 it stopped paying moratorium interest
these sums from its own resources, but it obtained to creditor banks. Interest payments remained sus-
retroactive financing from special DDSR loans pended for 18 months until early 1991, when
from the IMF ($101 million equivalent) and the Brazil decided to restart interest payments, but
World Bank ($125 million). In addition, the only at 30 percent of amounts currently filling
Netherlands provided $9 million as cofinancing duc Ncgotiations on a DDSR accord began in
with the World Bank. Disbursements from August 1991. Underanagreementsigned inApril
planned set-asides from the World Bank are 1991, $2 billion was paid in cash and $6 billion
eaxeted to reach $75 million. Bultarns residual would be exchanged for 10-year bonds once a
contribution is estimated at $405 million. comprehensive DDSRagrementhad been agrede

BraziL Braila dosed a DDSR agreement on on in principle. An agreement in principle was
April 15, 1994, almost two years after the basic readhed in November 1992, and $7.1 billion of
terms had been established with its bank adviso- bonds was isswd; the diffierence reflected interest
ry committee (table A2.6). This marked the end accrurd between April 1991 and November 1992.
of the past deade's largst, most prolonged, and The DDSR agreement dealt with interst arrears
most complex debt renegotiations with commer- for 1991-94.
cial banks. The initial approach in the mid-1980s The tota debt covered under the 1994 Brazil
had ben short term: in a series of three agre- agreement amounts to $60 billion consisting of
menrts, maturities filling due in 1983, 1984, and about $35 billion in outstanding loans (public or
1985 were rescheduled, with repayment terms publicly guaranteed) to foreign commercial
ranging from six to nine years, including four to banks, $6.9 billion to Brazilian banks, $4 billion
five years' gracm Interestied from LIBOR plus in new-money ficilitics granted by foreign banks
2 percentage points to LIBORpl.. 2 ' percent- in 1988, and $14 billion in interest arrears ofthe
age point. These accords, like many such agree- period 1989-94. Creditors chose from six options
ments of the timc, were accompanied by (tableA2.6):
concerted lending of iuw money and maintce- * Discoun bhnds. Creditors exchanged $11.4
-anrice of short-term credic faidlities. billion of claims, at a 35 percent discount, for 30-

Faced with new blance of payments difficul- year, bullet matuity bonds yidding a market
ties, Brazil suspended interest payments in interest rate (LIBOR plus 13f s percentage point).
February 1987 butlaceragreed to parial payments Principal is collateralized, and there is a 12-month
of interest arrears. In June 1988 path-breaking rolling interest guarantee.
negotiations introduced the menu approach for * Par honxk mth a vrducdfixes brain6 nrn
restructunng commercial bank debt. Under the Interest rates of the step-downlstep-up type are to
multiyear restructuing agreement, $62 billion (or start at 4 percent and rise gradually to 6 percent in
95 percent of outstanding medium- and long- year seven. As with the discount bonds, principal
term debt) was restructured into asingle mulidyear is collateralized, and there is a 12-month rolling
deposit fcility (MYDF) agreement at the central interest guarantere
bank.Inaddition,newmoneyfacilitiesof$5.2bil- * Pwr flnt-load bmrst reduction bond
lion and the maintenance of trade and interbank (FLFRB. Marker-related intrest rates (LIBOR plus
credit lines at previously committed levels ($15 '3hs percenagepoint)willbepaidbeginninginyear
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seven. There is a [2-mondt rolling interest guumn- iscoiarealhed.Tenew-moneybondshaveamatu-
tee but no collateral fir prncipal (see tableA2.6). rhy of 15 years, induding 7 yars' grace at UBOR

* Atemporoyinwwt-uctonbendud ihhr- plus 7/s pcntage points. The debt conversion
ctcsptaLizauCon (-zs This bond hasa matu- bondshaveamaturiryofl8yearsi induding 10yed
rity of 20 years, induding 10 years of gaee, and grae at the same inrrtste.
pays 8 percent interest beginning in year sen. * A rn:ra*fg optieon This is a temporary
The difference between 8 percent and the reduced interest reduction loan with capitalization; it has a
rates effective in years onc through six will be cap- maturity of 20 years, induding 1D years of grace,
italized. There is no collateral for either principal with intcrst rising from 4 percent in year one to
or interest on these bonds (see table A2.6). 5 percent in year six and to LIBOR plus 13fwd per-

* Comvniin bmns combmdindi new money cottage point from year seven. The difference
tendt Bothbondsbearmnarketintrcstrat Nither between interest payments calculated at LIBOR

Table A2 Torms of Ibmis d and dbit s5vke redrdn .grumt Api 15, 1994

Dkbrthrd S&ar M ario/r IrnnatW
Iminaner aw mdam) (prenmt) Oe) @ewmn4 Commen

Debt to fourign banks under tke 1981
mulyar deposit faeiityagreemnt MYDFA) 32,498 100
Discountbond(35% diswunr) 11,241 34.6 30 bullet UBOR+t3 ItL -PindpricollaerlizedwihU.S.

Treasury zero-coupon bonds. Twelv-
mantd rollig interest guarantee

Par bonds with reduced fixed intems rates
(steP-down/step up) 10,523 32.4 30 bullet Years 1 4.00 - Principal collateralized with US.

2 4.25 Teasurq ero-coupon bonds. Twelve-
3 5.00 month wloing interst guarantee
4 5.25
5 5.50
6 5.75

7-30 6.00
FLJRBs Par bonds wizh a fiont-loaded
intoest rae rduction 1,739 5. 15/9 Ycars 1-2 4.00 - Twelv-month rolling intcrst

3-4 450 guarantee for six yer Interest
5-6 5.00 collatra fimd thn rcrs tO Brazil.

7-15 UBOR. 3/Ji
C-bondc Par bonds with reduced find
inters rates and inteest capialiction
(step-dow-nstep Up) 7,055 21-6 20110 Yceas 1-2 4.00 - Difience betwecn 8% and the

3-4 4.50 reduced in yra rs 1-6 wi b
5-6 5.00 capitalzed.

7-20 8.00
New money combined with conversion bonds

New money (1:5.5 ratio) (353) 15t7 LIBOR +7/
Convemion bonds 1,940 6.0 18110 LIBOR + 7/,

Convesion bonds without new money 8,087 * No collateraL
Debt to Brazilian Banks under the 1988
muldykar deposit fiulity agreement 18/10 LIBOR + 71.

1985 new-money Ffcilities
Trade deposit &clitr invesunt feazure 1517 LIBOR + 7/s
Paralle financing and cofinandng agreeents 18110 LIBOR + 7'/

Inteen ares 1991-94 6,005 12/3 LIBOR as 151is* Increasing anorriation schedule

Total restrucnued 46,94

MYDFA debt not restructred 2,962
Interestarrears 1989-90 7,100 10/3 UBOR t 7/s - Bonds issud in November 1992

following tie agremnt ofApril
1991.

SnOrMBzrilmn aWudhozis.L
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plus 13"ie percentage point and at contractual innovative feature of the Brazilian debt deal was a
interest rates in years one to six will he capitalized. phase-in of the collateral payments. It was agred
An increasing amortization schedule applies. that collateral would be ddivered in fiour install-
However, no banks chose this option. ments in two years. Brazil used no IMP resources

Debt to Brazilian banks under the 1988 multi- or multilateral or bilateral financing fot the pur-
yar deposit faility agreement oF $4.0 billion was pose of collateral.
exchanged fbr conversion bonds that were not col- Ecuadr. On May 2, 1994, Ecuador and its
lateralized. Of the debt resulting Fiom the 198B bank advisory committee agreed on terms for
new-money Fcilitsi, $4.1 billion was converted nrstructuring $7.4 billion of long-term debt and
into bondswith varying tems. Intestarreas that past-due interest (table A2.7). Creditors are to
accrued between 1991 and 1994 ($6.0 billion) choose between two options without restric-
were converted into 10-year bonds featuring a tions, fot long-tern debt: a 30-year bullet dis-
graduated amortization schedule afera three-year count bond (45 percent discount) yielding
grace period. These past-due interest bonds bear UBOR plus 13/l percentage point or a 30-year
interest at LIBOR plus 71u pecentage point. The par bond with bullet maturity with rixed interest

Tabl AZ) Tns of EodWs .Jh ii debt seike rWtlr q r.usuu, by 2, 1994
Debt mniad Sar Martzracr Interst mu

h!mrmmeasr (WI mifo) (pern) (yea (pearet) Commas

Menu choices fr eigible pfindpl 4,520 100
Discount bonds (45% disunt) 2,621 58 30 bullet LIBOR. 13im * Principal collceralbed with 30-year

U.S. Tgaury rio-oupon bonds.
Twelvicmonth roiling interest
guarantc

Rduced interst step-downlstep-tp par bonds 1,899 42 30 bEulk Year 1 3.00 -Principal collaralized vith 30-year
2 3.25 U.S. Tmresuyaso-upcn bonid

3-4 3.50 Twelve-month ruling interest
5-6 4.00 guarantee.
7-8 4.50

9-10 4.75
11-30 5.00

Punt-due inteet
Cursnt payments 2Z149 * Interest paymcnts resumed at $5

million per month. retroactive to
January 1,1994. Payments will
COntin"e 2t this level through the
dosing dare.

Intee equaliztion dcbe
Cash payments 75
Interst equalization bonds 191 10/0 UIBOR *3/l6 * Following the final cash payment.

(Graduated approximately $191 million of bonds
amortization will be exchanged for an equal

schedule) amount of PDI on dte intest
rqualinrion debt.

Put-due-interest bonds 2,53 20110 UBOR* 3JA * Remaining past-due interest will be
(Graduated cedangtd for past-due intnest bonds

amortization on the dosing date. For 6 yas,
sdiedule) Ecuador may choose to capitalize a

portion of inst due the difference
between UBOR + 3JI, and for years
1-2, 3%; for yes 3-4. 3.25%; for
yeats ,-6.3.75%.

Total amount resuctumed 7,369

Mt igurc lor pa-duc inicest bonds ae iantss sofAugut 1994. smingndoe. efective Deceber31. 1994.
a.The purposeofithe .nereuteqution paymnenm bonds isw pine all debton aneql bawith rapecto pt-dueinte interest sd been paid on eondtidauion ns, tse
'MYo.be, dondpost989 mamriesdun n oduer deb Specil p nn to e madeto hlesof this debt (th inteat alimda de so hdiffecet ob4ptions
wil hacpoportionatlqual intaUtae ToaltuhpaynmtofS75 mDlon acte ec nadin duetcequal hutl tnusesntocbansboding debtruthad heatnaked inpo-
portionwtohrobigations. The final paynmenetil take plce faeraaiial cri t oefcreditors lsabjabcribed to de paclig
SeTem ePUMir ofEcuado9r 194 finning ptopoenl dta. Canal lank of EadOL
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rates according to a predetermined schedule On the past-due interest, $90 million was
beginning at 3 percenta year for the first 10 years bought back along with principal, $37 million
and 5 percent thereaftir. Both bonds will be fielly was paid at dosing, $112 million was forgiven by
collateralized for pnncipal by U.S. Treasury zero- the creditors, and the balance ($171 million) was
coupon bonds with a matching maturity date, exchanged for past-due interest bonds with a
and there will also be a 12-month rolling interest maturiyof 15 years, including thre years' grace,
guarantee. The commitment deadline was and bearing interest at LIBOR plus 13/Ii per-
August 2. and closing is targeted for late 1994 or centage point. These bonds are norcollateralized
early 1995. The up-front costs of this DDSR operation were

Like other recent agreements, Ecuador's financed by Dominican Republic's own
involves complex treatment of past-due interest. resources.
With the agreement on heads of terms, Ecuador GCaon. On May26, 1994, Gabonsignedadebt
resumed interest payments on commercal bank rescheduling agreement that consolidated debt
debt retroactive to January 1, 1994. Monthly covmed by an understanding rcached two years
payments were $5 million, distributed pro rata. earlier but never implemnented. The new agree-
Credirors that in the past had received a smaller ment covered debt contracd before September
share of intercst than others received a total of 20, 1986. All outstanding maturities were consol-
$75 million interest equalization payments, idated effecaive July 1, 1994, and are repayable
made in three installments. They also received with 10 years' maturity and 21/2 years' grace
$191 million in interest equalization bonds. Interest is LIBOR plus7/a percentag point.
Thesc payments were intended to ensure that, in Arrears of principal on post-cutoff debt and
due course, all debt will have proportionately matrities due in 1994 are to bc repaid by Junc
equal interest arrears. Most past-due interest 1996. Post-cutoff maturitics due in 1995 will be
bonds would be exchanged for noncollateralized deferred until 1996 and are repayable in quarrly
20-year bonds, with a 10-year grace period and installments. All interest due from January 1,
an interest rate of six-month LIBOR plus 13/Jc 1994, is to be paid on its due date. Interest arars
percentage point as of December 31, 1993 (plus late interest

The remaining past-due interest will be con- accrued through June 30, 1994), on debt eligible
verted on the dosing date into past-due interest forrestructuringare to berepaid in 1995 and 1996
bonds with a 20-year maturity, including 10 yrni' in quarterly installments. The comparable interest
grac, and yielding LIBOR plus 13/iC pcrcentage arrcars on post-cutoff debt are to be repaid in two
point Thc amortization schedulewill bc graduat- installments during 1994 (on September 30 and
ed. An unusual feature of thcse bonds is that they December 31). Some $166 million of eligible
give Ecuador the option of capitalizing part of the principal and $21 million of arrears were restruc-
interest falling due during the firs six years. :W,<1 under this agreement.

Domin icann pubicThe Dominica. Republic Former Soviet Uhion In December 1991 the
accord, agreed to ir, principlein May 19';3,signed bank advisory committee chaired by Deutsche
on February 14, 1994, and dosed on August 30, Bankhad, forthefirsttime,grantedRussiaathree-
1994, covered $776miIlion ofprincipal and $410 month rollover of debt payments maturing
million of past-due interest. Of the eligible prin- between Decenber 5, 1991, and March 31,1992.
cipal, 35 percent was bought back at 25 cents to This arrangement was extended each quartr
the dollar, and the rest waa achanged for collat- through the end of 1993. All agreements defefied
eralized discount bonds at a 35 percent discount. paymcnt on current principal due during the
These bonds had a 30-year bullet maturity and defermenc periods. Interest generallywas notpaid,
bore interest at LIBOR plus 13/w percentage howevcr, and byJune 30, 1993, cumulative intcr-
point. Principal was filly collateralized by U.S. est arrears on commercial bank debt amounted to
Trcasuryzero-coupon bonds; there is also a roling $2.4 billion, exduding late interst charge
interst collatcral, initially covering 9 mordLs of An agreement in principlc signed by the
intaere payments but later increasing to 12 Russian Federation and ic bank advisorycommit-
monts of payments. tee on June 30, 1993, has not yet been imple-
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mented. But after a 15-month deadlock, caused restructuredshort-tern debt.Thefacility is due to
mainlyby the need to resolve thcsovereign immu- tcrminate on July 31, 1995.
nity issue associated with these dains (sce chapter Se Tintiand Priw)pc. In August 19 94 the gSa-
2), an agreement was signed on October 5, 1994. emient oF Sio Tomc and Principe bought back
This agreement set the stage for the restructuring $10.06 million ofeigible ammercialbanukclaims
of about $25 billion in eligible commercial bank at 10 percent of face value using the facility's
claims, establishing a 15-year maturity and a 5- resources. The operation, structurd as a straight
yeargace period duringwhich ncitherintcrest nor cash buyback, extinguished 87 percent of the
prindpal payments will bedue. In addition, an up- country7s eigible commercial bank debL World
front payment of $500 million is due by the end Bank support for this operation has induded tech-
of 1994 to cover past-due interest that accrued nical grants to finance legal and financial advisory
between 1992 and mid-1994. The parties agreed services for preparing buyback proposals.
on further negotiations to finalize treatment of Zminb In September 1994 the Republic of
arrears accumulated since July 1993 and of the Zambia completed a debt buyback operation (in
interest on arrears two tranches) fuinded by rsourcs from the IDA

Debt Reduction Facility and by cofinancing from
Low-irose cwuric Germany, the Netherlands, Sweden, and

Switzerand. The operation cxtinguished $181
Officially supported debt buyback operations million of eligible principal at 11 percent of face
involving the commercial bank debt of low- value. Creditors chose btwen a cash option
income countries have been carried out under (receiving 11 cents per dolar offce value ofeligi-
the auspices ofthe World Bank's Debt Reduction ble debt) and an oexhange bond equivalent to 11

Facility for IDA-only countries. This facility, cent per dollar ofprincipal. The operation indud-
administered by the International Development ed an innovative debt-for-devdopment option
Association (IDA) as trustee, was established in allowing banks to scll or donate their debt to non-
1989 to assist low-income countries in reducing governmental development orgnizations operat-
or restructuring rheir commercial debt? It was ing in Zambia. This option has generated about
initially funded with a $100 million transfer $16 million in development funding for a wide
from the IBRD's fiscal 1989 net income and variety of health, environmnental, education, low-
replcnished with $100 million in September income housing, and microentrprise develop-
1993. As the facility's trustce, IDA makes funds ment projecs.
available as grants to recipient mcmber countries
to permit the maximum debt reduction possible. Alklouo of debt whn cmtries split
Other donors have provided grant cofinancing
in support of individual debt reduction deals The eary years of the 1990s witnessed the dissolu-
under this facility. To be cligible for the fcility, tion of the Soviet Union and of two Central
a recipient must be an IDA-only country and Europeanrepublicsthathadcomcinto beingatthe
have a medium-term economic program accept- end of World War 1: Czechoslovakda and
able to the Bank and a comprehensive debt man- Yugoslavia. When a single state separates into sev-

agement strategy . eral independent entities, one question dat arises
Debt targeted for reduction (eligible debt) is how to allocate foreign financial assets and lia-

under the faciliy's guidelines is medium- and bilities, inc ling external debt Western official
long-term commercial debt that is public, exter- creditors had initially insisted that th countries of
nal, noncollateralized, and uninsured by creditor the former Sovict Union agree to joint 2nd several
govnmments or dmeir ageneies Debt reduction is liability for the debt of the former Soviet Union; in
expected to take place lagely through cash buy- principle, eachofthe 16 countries could then have
backs ofcommercial debtatsignificantdiscounts; been called to account for the entire debt. With
in excptional circumstances, however, the facili- only the Russian Federation maling payments
ty's resources can be used to collateralize principal called for under the debt allocation arangements,
in debt xcwhange transacdons or be applied to however, a new approach was adopted: the Russian



Federation would accept complete responsibility, statc would accept a share proportionate to its
for the former Soviet Union's xtemal liabilities, in share of the former Yugoslavias IMF quota (28.5
exchange for tide to its external assets percent for Coatia, 16.4 percent for Slovenia,

The financial separaion of the Czech and and 5.4percentforthefbormerYugoslavRepublic
Slovak Republics at the end of 1992-the 'vdvet of Macedonia). This is an interim undemtanding,
divoce-proceeded quickly. IF debt represented pending the final resolution of the former
physicd asseS located in aparticular republi dthat Yugoslavi's foreign assets and liabiliries. As of
republic assumed liability. When this principle September 30, 1994, these three successor states
coultd not be applied, the Czech and Slovak had made no formal arrmngements regarding
Republics divided their respective liabgities using commercial bank debt owed Negotiations
a ratio of 2:1. They split obligations to the IMF between the governments of Croatiaand Slovenia
using the ratio of their new quotas: 2.29:1. with their respective commercial bank creditos

While the Czech and Slovak Republics agreed arc under way.
on how to allocate their shared debt before rbcir
federation dissolved, the countries of the former Notes
Yugoslavia have acted independently. Croatia, the
former YugDslav Republic of Macedonia, and 1. Almos all the republics of die forner Soviet
Slovenia havecac talcta the position with respect Union (most reenty Ukriine) have signed a "zero

to official creditors that they would assume option"l reallocation agrment with Russia under
responsibility for loans that were originally con- which Russia assumes the debt liabiliies as wel as cr-tain asses, of dte forner Soviet Union.
tracted by entitics residing on their respcctive ter- 2. Rsolution No. 89-13/Resolution No- IDA 894.
ritories. For debt that cannot be so allocated, they Debt Reduction Facility for IDA-only Countries,
have adopted the principle that each successor Augst 1, 1989.
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Albnia Central Afrin Rep.
Sep93' 30 Official ceditrs Jun 81 28 Official Creditors

Ju 83 15 Offica creditors
Abgerca Nov 85 17 Officl creditors
Feb 92 b CiciaWerl Ianilcs Dec 88 39 Official creditors
Jun94 5.345 OffEicia creditors Jun90 9 Offidal creditors

Angola Apr 94 33 Official Creditors
Jul 89 365 Offidal creditors Cha

Argentina Oct 89' 33 Offidal creditors
Jan 83 b Commercal ba Ci
Aug83 b Commnercal banks Jul83 2e151 Commerilbut
Jan 85 1,535 Official cedirors bn 84 11 Commeril banks
Aug 85 9.777 Cnmmercal banks Jun 84 b. Con i bank

M2y87 1.198 Official creditos Now84 b Commecial banlk
Aug87 24.t86 C4omfnc banks Jul 85' 140 Offidal creditors
Dec89 1.790 Official creditors NOv 85 3.891 Commercial banl
Sep 91 744 Official creditors Apr Sr 164 Official creditowrs
Jul92 975 Officidalreditors Jun87 9,732 Commercal banks
Apr93 Comercial banks Augg88 Commerl= banks

Benin Dec90 4.173 Commerdcl banks
Jun 89 199 Offical Creditors Colombia
Dec91 129 Offici alditors DI 85 b Commerci banks
Jun 93 31 Official creditors Jun 89 b Co6mid banks

Bolivia Apr 91 b Commeca banks
Dec80 200 Commrci banks Congo
Apr81 411 Commerci banks Jul86 463 Official creditors
Jul86 424 Officil creditors cep90 1,011 Ofal reditor
Jun5 88 b erClbanks Jl 949 1.175 Officialceditor;
Nov88 230 Ofcicilcalcditors'
Mar90 485 Offidal creditors Costa Rico
Jan92 244 Official crditors Jan 83 67 Officidal creditors
Jul92' b Commercial banks Sep83 706 Comnrrca banks
may93 170' Commercial banks Apr 85 78 Official creditors

Brazl Mary85 470 Commercial banks
Feb83 4,800 Coial l May89 155 Offidal ceditors
Feb 83 4,800 Commrcial bak May 90 b Comnxnell banks
Nov 3 2.338 Official credirors J 91 171 Omicial cmdilas
Jan 84 5,900 Commercial banks Jun 91 57 Official creditor
Jul 86 16,152 Commerdal banks
Jan 87 2,831 Official creditors Cote d'lvoi
Jul 88 4,066 Official creditors May84 265 Official creditors
Nov 88 61,482 Commcil banks Mar 85 485 Commercial banks
Feb 92 6,170 Offidal aeditors Jun 85 215 Official creditors
Jul 92 b Commernl banks Jun 86 157 Officid creditors
Apr94 Commercial banks Nov86 851 Commercial banks

Dec 87 931 Official ceditors
Bulgaria Dec 89 1,220 Official ceditors
Apr91 554 Official creditors NOV91 768 Official cediws
Dec92 152 Official ceditors M2r94 1,849 OfFcediton
Apr 94 200 Official creitors
Jul 94 b Commercial banks Cuba

MIr 83 426 Official creditors
Burkina Faso Dc 83 130 Coneriall banks
Mar91 53 Official creditors Jul 84 204 Official creditors
May 93 36 Official armditors Dec 84 103 Commercial banks

Cameroon Jul 85 90 Commercial banks
May89 621 Officidal crditors Jul 85 156 Offidal crd;tors
Jan 92 754 Offidal creditors Jul 86 - Official Cresnors
Mar 94 1,258 Official creditors
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Dominican Rep. Jul 88 a Commerciabancs
Dec 83 500 Commercil banks May 89 179 Official credits
May85 289 Official crdicos Sep90 140 Official creditocs
Feb 86 787 Commercial banl Nov 92 69 banks
Nov91 843 Official credios May93 41 Official redivots
Aug 94 16 Commu cia banls

Ecuador Jun B7r 248 Commecialb anlk
Jul3 3 155 Offial ceditos Aug 89 LO Commercia banks
Oct 83 2770 Commercial bans SeP 90 364 Offidal crSeior
Apr85 265 Ofcial creditors Oct92 220 Off,c crdivors
Doc 85 4,219 COmmercal banks
Jan 88 397 Official creditors 
Oct89 395 OffiCdal adiS Apr81 126 Commercial bnks
Jan92 361 Official creditors Jun81 - 89 Conameria banks
Jun 94 293 Officiatcditros JU34 Com bank
May 94 Commercial bankcs Jul 84 132 Offidl creditors

Jul 85 60 Officid arditms
Egyp. Arab Rep. Sep85 359 Commercl banks
May37 5,563 Official crdiors Mar87 I 12 Offiial credims
May 91 21972 Officia crditos My7 36G Commercial banks

El Salador Oct 88 158 Official crediors
Sep 90 135 official ~~~~~~~~~ ~ ~~~~~~~~~~~~~~~creditors Ar018OfcdadmrSep90 135 OfficTIa creditors Jun90 315 Commercial banks

Equatorial Guiea JU 91 155 Offical cdit
Jul 85 44 Official creditors Jim93 291 Offical creditors
Mar 89, 12 Official creditors jord-
Apr 92 32 Officl creditors Jul 39 500 OfEidal creditors

Ethiopia Sep 89 580 Commercal banks
Dec92 460 Official CrEdiS NOV 89 b Comuera bank3

Feb 92 780 Officil crditors
Gabon Dec 93 b Commca banks
Jan 37 474 Oficial creditors Jun94 1,147 Offiia ceditos
Dec87 27 Commccial banks
Mar88 315 Official crdiors liberia
SCe 8 9 520 Official creditos Dec 80 21 Offiial creditors
Oct91 498 Official cditors Dec81 24 Officialcreditors
Dec91 75 Commercial banks Dec 82 29 Commercial banks
Apr94 1,360 Official cr-diwes Jun83 26 Commeal banks
May94 187 Gunmercial bancs Dec 83 18 Official creditomrs

Dec84 13 Official crditors
Gambia. The
Scp 86 19 Official editors Madapscar
Feb88 19 Counercial bans Apr81 172 Offici creditors

Nw 81 155 Commeil banks
Gt¶aremaia Jul 27 107 Ofical creditors
Mar 93 440 Official crediors Mir 84 389 Official creditors

Guinea Oct 84 379 Commdrial banks
Apr86 232 Official credito May 85 141 Offic credimrs

Oct 86 131 Officia creditor
Apr 88 28 ConUmerciaI ban. J 87 b Commecial banks
Apr 89 161 Official cditors Oct 88 26 Co al creditors
Nov 92 185 Official ceditors may90 21 Commercial banks

Guinea-Bissau Jul90 111 Official cditors
Oct 87 24 Official crditors Malw
Oct 89 40 Official crditors Sep 82 26 Ofi6l crditors

Guyana Mar83 R9 Commercial banks
Aug 82 14 Commcia banks Oct 83 15 Offcidal creditors
Jun 83 12 Commercial banks Apr 88 43 Official creditors
Jul 84 11 Commercial banks Oct 88 36 Comnmerial banks
Jul 85 15 Commercial banks

(Tnaw caminus an ne .)
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Mali Mar91 107 COmIIEu banks
Oct 85 49 Offidal creditors Mar 94 160 Offidal ceditors
Nov 89 33 Offidal creditors
Oct92 102 Offical creditors Nigeria

Doc596 5,895 official creditors
Mauritania Nov 57 4.714 Commerdda bIJs
Apr 85 40 Offiidal creditors Mar 89 4,747 Official crediwts
May 86 36 Official creditors Mar89 5.671 Commercial banks
Jun 87 39 Offidal creditors Jan 91 3,023 Official cditors
Jun 89 66 Oflicial creditors Jan 92 b Commel banks
Jan 93 206 Ofdial creditors

Mexico Jan 81' 263 Officialcditors
Jun 83 1,367 Official aeditors
Aug 33 23,280 Commecidal banks Panama b

Apr 84 b Comelbp 83 bCommercial banks
Mar85 28,W0 Gommercial banlis Sep 85 16 Official creditors
Aug 85 20,256 Commercial banks OcN 85 5178 Commrcid banks
Oct 85 950 Counercial banks Nov90 156 Offiial creditors
Sep86 1.807 Offical aeditors PcM
Mar 57 44,216 Comnercial banks Jan 80 364 Commeial banks
Aug 87 9.700 Commercial banks JIu 83 432 Commerrcal banks
Mar 58 b Comercial banks JuI 83 424 Offic creditos
May89 2.256 Official creditors Jun 84 1,000 Official crdiwis
Feb90 b Commercial banks Sep91 5.749 Offidial crdtos

Morocco may 93 Z032 Official ceditis
Oct 83 1,228 Official creditors Phili s
Sep 85 1,083 Officil cedirots Dec84 994 Offidal crdiwtor
Feb 86 531 Commercial banks Jan 86 5,885 Commeral banks
Mar 87 1.074 Official ceditors jan 87 988 Oficial crditors
Sep87 2.415 Commercial banks Dec 87 9,010 Commrcial banlcs
Oct88 1,100 Offiie creditors May89 1,642 Offical crdiors
sip 90 1.809 Offidal ceditors Fb gb 1,337 Commercial banks
Sep 90 3,200 Commercial banks jtn 91 1,682 Official cditors
Feb 92 1.040 Official creditors Jul 92 b Commerdal bank

Jul 94 586 Official creditors

Oct 84 317 Official creditors PobLnd
May87 253 Commerm banks Apr81' 2,254 Official creditors
Jun 87 429 )flicial creditors Apr 82 1,956 Commerdal banks
Jun 90 739 Official creditors Nov 82 2,225 CommeUCial banks
Dec 91 124b Commercial banks Nov 83 1,254 Comnial bpksA
Mar93 374 Official creditors Jul84 1,480 Commercial banks

Jul855 10,300 Officil raeditors

Dec50 582 Commdal b Nov 85' ia910 Oici creditors
Dec c8 192 Commercial banks Sep86 1,940 Comumci banks;
Mar82 100 Com clbanks Dec 87 9,O27 Officia creditors
Feb 84 145 Commca bnks Jul 88 8310 Commercial banks
Dec91 552 Official creditors Jun e 206 Commerial banks

Feb 90 9,400 OfEicia creditors
Niger Apr 91 30.504 Official creditors
NowS3 37 Offidal creditors Oct 94 b Cmercia banks
Mar84 29 Commercial banks
Nov 84 44 Official acediwtrs Jl 82 234 O l cditrs
Nov 85 48 Official ceditors DeJ 82 1,598 Commeridal banks
Apr 86 36 Commercial banks MDe 83 195 Omicirl caldators
Nov 86 34 Official creditors Jun 83 567 Cofficial cianks
Apr 88 34 Official creditors Sp 86 800 Comnerdal banks
Dec 88 57 Official creditors Sep 87 800 Commercial banks
Sep90 151 Officil credits
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Russian Fiederaon Jun 84 67 Officid craditors
Dec 91 6 Conmmaial banks Jun 85 25 Official creditors
Apr93 14,497 Offidial cditors Mar98 118 Official credios
Jul 93 6 Comneral banks May 8 48 Commercial banks
Jun 94 7,100 Official creditors Jun 89 82 Official creditors

Sbo TomE and Principe Jul 90 101 Official cedios
g 94 job Coeial banks Jun 92 96 Official crcditors

Toinidad and Tobago

Occ91 77 OfiiJdiosan 89 250 Official crtors
Oc8t1 84 Offiscialcreditors Dec89 473 CommeC[ialbankcs
Nov892 84 Official creditors Apr 90 170 official creditors
Dec 83 64 Official credtiors
Feb 84 96 Commercial bank Turkey
Jan 85 140 official creditor Jul g0' 2,600 Official ceditors
May 55 20 Commecl banks Mar:82 2.269 Commercial banks
Nov 86 92 Official creditors
Nov 87 74 Officiadt creditors 
Jan 89 184 Official creditors Noe8l 63 Offidl cditors
Jan 89 37 Commercial banks Dec 82 16 O7cid drors
Feb 90 111 Officalcrditors J1n 87 02 Officd cdiors
Jun91 152 Offcialcrediore Jan89 86 Offic'dawirs
Mar 94 237 Olfidal aceditos JU 93 1536 OlEdl eiis

Sierra Leone
Jan 84 25 Commercial banim Uruguay
Feb 84 88 Official creditors Jul 83 555 Commercial banks
Nov 86 65 Commerianl m Jul 86 1,720 Commercal banks
Feb90 39 Ofliciddaletrors Mar88 1,512 Comnmercialbanks
Nov92 253 Official reditors Jan91 b Commercal banks
Jul 94 42 Officidal ceditors Venezuel

-SornIUia Feb 6 21,089 Commercial banks
Mar85 126 Offcidal creditors Nov87 Commercal banks
Jul 87 95 Officl creditors Sep 88 20,388 Commerdal banksjut 97 95 Official diors Au 90 h Commercial banks

SouthAfiica
Sp 85 13,628 Commcial banks Dec N9n
Mar86 650 Commercial banks Oec93 791 O ldro
Mar 87 4.500 Commeril banks Yagoscli
Oc 89 7.5W Conunercial banls Oc 83 1.3W Commercial banks
Sep 93 5,000 Commcial banks May84 1.330 Commercial banks

Sudan May 84 568 Official creditos
Nov81 593 Commercial banks MayS? 399 Officiatereditor
Mar82 3 Commercial banks Dec 85 4.004 Commercial banks
Mar 82 211 Official creditors May 86" 863 Officidl crditors
Feb 13 546 Official creditors Jul 88" 894 Official crediors
Apr 83 702 Commerial bans Sep 88 7,000 Commeril bunks
May 84 231 Offidail ceditors Z;¢
Oct 85 1,037 Commercial banks Apr 80 402 Commercial banks

Tanzania Jul 81 276 Offidal cediors
Sep 86 676 Official creditors Jan 83 58 Commercial banks
Dec88 236 Officialcreditd Dec83 1,417 Offidal editors
Mar 90 285 Official crediwrs Jun 84 64 Commercial banks
Jan 92 779 Ofidal creditors may85 61 Comneridal banD s

Jan92 779 OfIcial creditors ~~~~~~~~Sep 85 385 Official creditors
Togo My 86 65 Commercial banks
Mar 80 69 Con.unrca2 banks May 86 425 Offidal crditrs
Feb8I 120 Oflcialcredirors May87 61 Conmmercialbanks
Apr83 125 Official creditors May87 740 Offidal cgeditors
Oct 83 84 Commcial banks Jun 89 61 Commcnral banks

(Tawe cansh on ev paga,
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Jun 1,602 Oificial cediwrs Dec 84 74 CommerdA banls

Mar 16 355 Oflicdl cidizas
May183 302 OTWcehsJul590 1,174 OfidWdlcuditors
JI 84 263 Oflicialaediwrs Jul 92 793 OBidalcedirn

Jul 94 il Commnecil banks

_ Not mibte.
a. Ag uk oRith offiaI cc&= omidc tha P&S Club.
1 See mmuy maw to mbleA2j1
c.Agnurmit in prbndpe withawrnid bank ardkau



8a

Thll At9 MEulle duIb rlief ogreimms w_ fdi adlors, Jmmy 19W-Septe 1994
aasadcnaknpefnid Cmffda"mbn hada RqpqymmrnV

ontIfi - u nfrnttAmf A=m.t Mawn Giver
cunpyanddat cuhpf S5a Lrg rsheAdned nrblastg omseide (rWad 6va
efagrer Aar, dat (nwash) Arres debt (pent) fa1$-wWn a mhi) mauid h)

Albanie
I Dec93 30Sep93 ArrmaasoF3OSep93 y 100 30 913 2/9

Algcra
I Jun 94 30 Scp 93 1 Jun 94 12 100 5.345 1416 310

Angola
20Jut89 31 Dec86 1Jul89 15 y 100 365 916 610

Arg-ia
16Jan85 10Dec83 1Jan85 12 y 9s 1.535 916 5/0
20 May 87 10 Dec 83 1 May 87 14 y 100 1,198 915 4/11
21 Dec 89 10 Dcc 83 1 Jan 90 15 y y 100 1.798 914 5110
19 Sep 91 10 Dec 83 1 Oc 91 9 y y 100 744 9/9 6S3
21lJu92 10Dec83 1Jul92 33 y 100 975 1318 1/2

Benin
22Jun89 31 Mar89 1Jun89 13 y 100 199 Mesnu Menu
10Dec91 31 Mar 89 1 Jan92 19 y 100 184 Menu Mcnu
27Jun93 31 Mar89 1Aug93 29 r 100 31 Menu Mcnu

Bolivia
18Jul86 31 Dec85 1Jul86 12 y 100 424 916 5/0
14Nov88 31 Dec85 1Ocr88 15 y y 100 230 915 5/1
15Mar90 31 Dec85 1Jan90 24 T 100 485 Menu Menu
24Jan92 31 Dec85 1Jan92 is r 100 244 Mentu Mcnu

Brazil
23Nov83 31 Mar 83 1Aug83 17 y 85 2.338 9/0 5/0
21 Jan87 31 Mar83 1Jan85 30 100 2.831 516 3/0
29Jul88 31Mar83 1Aug88 20 y 100 4,066 916 5/0
26Feb92 31 Mar83 1Jan92 2D y 100 6.170 13/4 I/0

Bulgaria
17Apr91 1Jan91 lAprui; 12 y 100 554 10/0 6/6
14Dec92 1Jan91 1Dec92 5 y 100 152 9,10 64
13Apr94 1Jan91 1Apr94 13 y 100 200 9/5 5111

Burlina Faso
15Mr 91 1Jan91 1Mar91 15 y 100 55 Mcna Menu
7 May 93 1 Jan 91 1 Apr 93 33 y 100 36 Menu Menu

Cunaoon
24May89 31 Dec88 1Apr89 12 y 100 621 916 6/0
23Jan92 31 Dec88 1Jan92 9 Y 100 754 1915,1418 9/11,812
24Mar94 31 Dec88 1Apr94 18 y v 100 1.258 Menu Menu

Gnntral Afiicn Rep.
12Jun 81 I Jan 81 I Jan 81 12 y 85 28 8f6 4/0
9Jul 83 1 Jun 83 1 Jan 83 12 y 90 15 916 5,0
22Nov85 1Jan83 1Jul85 18 y 90 17 913 4/9
14 Dec 88 I Jan 83 1 Jan 89 18 y 100 39 Menu Menu
15Jun 90 1 Jan 83 1 Jan 90 12 Jy 100 9 Menu Menu
12Apr 94 1 Jan 83 1 Apr 94 12 y y 100 33 Menu Menu

Chad
24 Oct 89 30 Jun 89 1 Oct 9 15 y 100 33 Menu Mcnu

Chile
17Jul 85 1 Jan 85 1 Jul 85 18 65 140 613 219
2Apr87 1Jan85 15Apr87 21 85 164 6/2 2/7

Congo
18Jul 86 1J nS6 1 Aug 86 20 y 95 463 9/2 3/8

(Table anien enapWgcj
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13 Sep 90 1 Jan 86 1 Sep 90 21 y y 100 1,01 1 14/3 5,9
30Jun94" 1Jan86 1Jul94 11 y y 100 1,175 19/7,1417 1011,511

Cosa Rica
llJan83 IJuE82 1Jul82 18 y 85 67 8/3 3/9
22Apr85 IJul82 1Jan 15 15 y 90 78 9/5 4111
26May89 1Jul82 1Apr89 14 y y 100 155 9/5 4/i1
17Jul 91 1 Jul 82 I Jul 91 9 y y 100 171 917 5/1
22Jun 93 1 Jun 82 Arrmas of3l Jun 93 y 100 57 66 2tO

C6tc dilvoirc
4May84 1Jul83 1 Dec83 13 100 265 816 410
25Jun 85 1 Jul 83 1 Jan 85 12 100 215 H16 410
27jun 86 1 Jul 83 1 Jan 16 36 V5r 157 8/7 4tl
18Dec87 1Jul83 1Jan188 16 y y 100 931 9/4 5/10
18 Dec 89 1 Jul 83 1Jan 90 16 y y 100 1,22' 13/4 5110
20Nov 91 1Jul83 1 Oct91 12 y y 100 ?68 1416 810
22Mar94 1 Jul83 1 Mar94 37 y y 100 1,849 Mcnu Menu

Cuba
I Mar 83 _ I Sep 82 16 100 426 .

19Jul84 1Sep82 1 JnU4 12 100 204 9/0 516
18Jul85 1Sep82 1Jan85 12 100 156 9/0 5/6
16Jul86 1Sep82 1Jan86 12 y 100 - 9t6 516

Dominican Rep.
21MaLy15 30Jun84 1 Jan85 15 y 90 289 9t5 41I1
22Nov91 30Jun84 1 Oct91 18 y 100 843 14/3 7/9

Ecuidor
28Jul83 1Jan83 1Jun83 12 85 155 716 3/0
24 Apr 85 1 Jan 83 1 Jan 85 36 y Var 265 7(6 310
20 Jan 88 I Jan 83 1 Jan 88 14 y 100 397 9t5 4111
24Oct89 1Jan83 1Nov89 14 y y 100 395 95 5/111
20Jan92 1Jan83 1Jan92 12 y y 100 361 1915,1419 9/11,0/O
27Jun 94 1Jan83 1Jul94 6 y y 100 293 19)9, 4/9 10/3.8/3

Egypt, Arab Rep.
22May87 31Oct86 1Jan87 18 y 100 5,563 913 419
25May91 31Oct86 Bal2nces:30Jun91 y 100 21,972 Menu Menu

El Sala6dor
17Sep90" 1Sep90 ISep90 13 y 100 135 19/6,14/6 10JO,810

Equatorial Guinea
22Jul85 1Jul84 1Jan85 18 y 100 44 910 4/6
IMar89 IJul84 Asrrasaof31Decl8 y y loo 12 Menu Menu
2Apr9r I1Jul84 1Jan92 12 y y 100 32 Menu Menu

Edhiopia
16Dec92 31 Dec89 1 Dec92 35 y 10U 460 Menu Menu

Gabon
21 Jan 17 1 Jul 86 21 Sep 86 15 100 474 915 3/lI
21 Mar 88 1 Jul 86 1 Jan 88 12 100 315 916 5/0
19 Sep 89 1 Ju1 86 I cpB9 16 y 100 520 10/0 410
24Oac91' 1Jul86 1 Ocr91 15 y y 100 498 8/0 2/0
15Apr94 1Jul86 IAr. 9i 12 r y 100 1,360 14/6 2/0

Gambia. The
19 Sep 86 1 Jul 86 I Ocat6 12 1 19 9/6 510

GCuta 4la
25 Mar 93 1 Jan 91 Arre as of 31 Mr 93 100 .$40 196, 14/G 1010,810
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Guinea
18Apr86 1Jan86 1Jan56 14 y 95 232 914 4111
12Apr89 1Jan86 1Jan89 12 y y 100 161 Menu Menu
18Nov92 IJun86 Ari asusof31Dec92 y y 100 185 Menu Menu

Guinea-Bissau
27Oct87 31 Dec86 IJul87 18 y 100 24 19(3 919
26 Oct0 89 31 Dec86 1 Oc89 15 y y 100 40 Menu Menu

Guyana
23May89 31Dec88 IJan89 14 y 100 179 19(5 911l
12Sep90 31 Dec88 I Sep90 35 y y 100 140 Menu Menu
6May93 31 Dec88 1Aug93 17 y y 100 41 Menu Menu

Honduams
14 Sep90' 1Jun 90 1 Sep 90 11 y 100 364 1917,147 8g1, 811
26Oac92 1Jun90 1Ocr92 34 y y 100 220 Menu Menu

JamaicaL
16 Jul84 1 Oct83 1Jan84 15 y 100 132 815 311
19j ul 85 1 Oc 83 1 Apr85 12 100 60 916 4(0
5 Mar87 1 Oct83 1Jan 87 15 y 100 112 915 4111
24Oct88 1Ot 83 1Jun88 18 y 100 158 913 419
26Apr90 1 Oct83 1 Dec89 18 y 1IW 138 913 4/9
19jul9lb 1Oct83 1Jun91 13 Y 100 155 1916.1416 819.610
25 Jan 93b I Ocr893 1 Oct92 36 y 100 291 1816.1316 910,510

JoE&
19Jul89 1jan89 1Jul89 18 y 100 500 913 419
28Feb92 1Jan89 1Jan92 18 y 100 - 780 19/5.1413 9111.7/9
28Jun94' 1Jan89 1Jul94 35 y y 100 1.147 181761St7 911,211

Kenya
19Jan94 31Dec91 Affenaasof3lDec93 y 100 535 7J9 113

Liberia
19Dec80 1Jan80 1Jul80 8I 90 21 7/9 313
i6Dec81 I Jan 80 I Jan 82 18 90 24 7111 3/3
22 Dec 83 31 Jan 83 1 Jul 83 12 90 is 8/6 4/0
17 Dcc 84 1 Jan 83 1 Jul 84 12 90 13 9/6 5/0

30Apr81 IJan81 1Jan81 18 y 85 172 8/3 3/9
13Jul82 1Jan82 1Jul82 12 y 85 107 8/3 3/9
23 Mar 84 1 Jul83 1 Jul83 18 y 95 389 1013 4/9
22 May 85 1 Jul83 1 Jan 85 15 y 1oo 141 1015 4/11
23 Oct 86 1 Jul83 1 Apr 86 21 y 100 181 9/2 4/8
28 Oct 88 1 jul83 1 Apr 88 21 y y 100 236 Mc Menu
10Jul90 1Jul83 1Jun90 13 y y 100 111 Menu Menu

22 Sep 82 1Jan 82 1 jul 82 12 85 26 8/0 3/6
27 Oct 83 1 Jan 82 1 jul 83 12 85 15 810 3/6
22Apr88 1Jan82 1Apr88 14 y y 100 43 1915 9/11

Mali
27 Occ 88 I Jan 88 1 Jul 88 16 y 100 48 Menu Menu
22 Nov 89 1 Jan 88 1 Nov 89 26 y 100 33 Menu Menu
29Oct92 1Jan88 IOct92 35 y 100 102 Menu Menu

Mauritania

27Apr85 31 Dec84 1Jan 85 15 y 90 40 813 319
16May86 31 Dec84 1Apr86 12 95 36 816 4/0

(Tatle roiinues on next pge.)
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15Jun87 31 Dec84 1Apt87 14 95 39 14/5 510
19Jun 89 31 Dec 84 1 Jun 89 12 y y 100 66 menu Menu
25 Jn93 31 Dec84 1Jan93 24 y y 100 206 Menu Mcnu

Mexico
22Jun?83 20 Dec82 IJud83 6 y 90 1,367 516 310
7Sep86 31 Dec85 22Sep86 18 tOO 1,807 8I3 V9
30May89 31 Dec85 1Jun89 36 100 2,256 917 6/1

Morocco
25 Oct 83 1 may 3 1 Sep 83 16 y 85 1,228 7/3 3/9
17Sep85 1May83 1Sep85 IS y 90 1,083 815 3J9
6Mar87 1May83 1Mar17 16 y 100 1,074 913 4/9
26Oct88 Mmay13 1Jul88 Is y loo 1,100 913 419
11ep90 6 1May83 1Jan90 15 y 100 1.809 1915,145 9111.7(11
27Feb926 1May83 1 Feb92 11 y y 100 1.040 19/5.14/7 9/11.8/1

Mnm'bique
25 Oct 84 I Feb 84 1 Jul 84 12 y 95 317 10/6 510
16Jun 87 1 Feob 84 1 Jun 87 19 y 100 429 19/3 9/9
14Jun 90 1 Feb 84 1 Jul 90 30 y y 100 739 Menu Menu
23 Mar93 1 Feb 84 1 Jan 93 12 y 100 374 Menu Menu

Nicrgua
17Dec91 1Nov88 1Jan52 15 y r 100 552 Menu Menu

Niger
14 Nov 83 1 Jul 83 1 O 83 12 90 37 816 416
30Nov84 1Jul83 1 Oct84 14 90 44 915 4111
21 Nov85 1 Jul83 1 Dec85 12 90 48 9/6 5/0
20Nov86 1IJu83 3Dec86 12 1IW 34 9/6 510
21Apr88 IJu183 5Dec87 13 100 34 19/6 10/0
16Dec88 IJulC IJann89 12 100 57 Menu Menu
18Sep90 1Jul83 1Sep90 28 y y 100 151 Menu Menu
4 Mar 94 1 Jul83 1 Jan 94 15 y y 1OD 160 Menu Menu

Nigeria
16 Dec86 1 ct8S I Oce86 15 y 100 5,898 616 2(0
3 Mar 89 1 Oct 85 1 Jan 89 16 y 1OD 4.747 9I4 4110
18Ja9glb 1Oct85 1Jan91 15 y IOD 3,023 1915,145 9/11, 711

PFddr
14Jan81 IJul80 15Jan81 18 90 263 Variable Viable

Panam
19 Sep 85 31 Dec 84 15 Sep 85 16 50 16 7/4 2110
14Nov90 31Dec84 1Nov90 17 y y 100 186 914 4U10

Peru
26Jul 83 1 Jan 83 1 May 83 12 90 424 7/6 3N0
5Jun84 1Jun83 IMay84 15 90 1,000 U/5 4/11
17Sep9lbI Jan 83 1 Oc91 15 r 100 5.749 19/5,14/5 911,7/11
4 May93 I Jan 83 1 Jan 93 39 100 2,032 18/5,13)5 8111,6111

Philippines
21 Dec 84 1 Apr 84 1 Jan 85 18 y 100 594 9/3 4/9
22Jan 87 1AprB4 IJan87 18 100 988 9/3 4/9
26 May 89 1 Apr 84 1 Jun 89 25 y 100 1,642 9/0 516
20Jun91" 1Apr84 1Jul91 14 y 100 1,682 1915,14159111.7JII
19Jul94" 1Apr84 1Aug94 17 y y 100 586 1914,14/49f10.7J10

Poland
27Apr8- IJan80 1May 81 8 y 90 2,254 716 4/0
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15Jul85' 1Jan84 1Jan82 36 y 1oo 10,300 1016 510
19 Nov 85 I Jan 84 1 Jun 86 12 100 1,910 912 418
16Dec87' 1Jan84 1Jan88 12 y y 100 9.027 9/0 46
16Feb90 1Jan84 1Jan90 15 y y [OD 9,400 13/9 8/3
21Apr91 1Jai84 1 01ances30Mar91 y y 100 30504 Menu Menu

Rana
9Jul82 1Jan82 1Jan82 12 y 80 234 6/0 310
18 May 83 1 Jan 82 1 Jan 83 12 60 195 610 310

Russian Fcderaionu
2Apr93' IJan91 1Jan93 12 y 100 14.497 1010 610
2Jun 94 1 Jan 51 I Jan 94 12 100 7,100 15/2 2/9

Sega
13 Oa 81 I Jul 81 1 Jul 81 12 85 77 816 4/0
29 Nov 82 1Jul81 I Jul 82 12 85 84 V/9 4/3
21 Dec 83 1 Jan 83 1 Jut 83 12 90 64 9/6 4/0
18 Jan 85 1 Jan 83 1 Jan 35 18 y 95 140 8J3 3/9
21 Nv 86 1 Jan 83 1 Jul 86 16 100 92 914 4110
17Nov87 1 Jan83 1 Nov87 12 100 74 1516 610
24 Jk 89 1 Jan 83 1 Nov88 14 y 100 184 Menu Menu
12Feb90 1Jan83 1Jan90 12 y y 100 111 Menu Menu
21 Jun 91 1 Jan 83 1 Jul 91 12 y y 100 152 Menu Menu
3Mar94 1 Jan83 1Jan94 15 y y 100 237 Menu Menu

Sirra leonc
8Nov80 1Jul79 1Jul79 30 y 90 39 916 410
8Feb84 1Jul83 1Jan84 12 y r 90 88 10/0 5/0
19 Nov 86 1 Jul83 1 Jul 86 16 y y 100 65 914 4110
20 Nov 92 1 Jul83 1 Nov92 16 y Y 0oo 253 Menu Menu
20Jul94 1Jul83 1Aug94 17 y r 1oo 42 Menu Menu

Somalia
6Mar85 1Oct84 1 Jan85 12 y 95 126 916 510
22Ju 87 1 Oc 84 1 Jan 87 24 D 100 95 19/0 916

Sudan
18Mar82 1Jul81 IJul81 18 r y 90 211 916 4f6
4Feb83 1Jan83 1Jan83 12 t 1oo 546 15/0 516
2May84 1Jan84 1Jan84 12 r 100 231 15/6 6ro

Tlnznia
18 Sep 86 30 Jun6 1 Occ 86 12 y 100 676 916 510
13 Dec 88 30 Jun 86 1 Jan 89 6 y y 100 236 Menu Menu
16 Mar 90 30 Jun86 1 Jan 90 12 y y 100 258 Menu Menu
21 Jan 92 30 Jun 86 1 Jan 92 30 y y 100 779 Menu Menu

Togo
20 Feb 81 1J ul 80 1 Jan 8i 24 85 120 U16 410
12Apr83 1Jan83 1Jan83 12 " y 90 125 916 510
6Jun 84 1 Jan 83 1 Jan 84 16 y 95 67 9/4 4110
24Jun85 1Jan33 1May85 12 95 25 10/6E 510
22 Mar 88 1 Jan 83 1 Jan 88 15 y y 100 118 1515 7111
20 Jun 89 1 Jan 83 16 Apr 89 14 y 100 82 Menu Menu
9Jul 90 I Jan 83 1 Jul 90 24 y 100 '01 Menu Mcnu
19Jun92 1Jan83 1Jul92 24 y 100 96 Menu Menu

Trinidad asid Tobago
25Jan89 1Se:p88 1Jan89 14 y 100 250 915 4/11
27Apr90 1 Sep88 1 Mar90 13 100 170 814 3110

aable couuinom mapgej
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Turkey
23 Jul 30 Jun80 1 Jul 80 36 y y 90 2,600 910 416

Ugna
13Nov81 IJul81 IJul81 12 y 90 63 910 416
1 Dec82 1Iu8l1 IJul82 12 90 16 910 416
19Jun87 1Jul81 1Julu87 12 y y 100 102 14/6 6U0
26Jan89 1Jul81 IJan89 1s r y 100 86 Menu Menu
17Jun 92 1Jul81 1 Jul 92 17 y y 100 153 Menu Menu

Vler Nam
14Dec93 1Jan90 Arars assof3l Dec93 y 100 791 Menu Menu

Yugosavia
22 May 84' 2 Dec 82 1 Jan 84 12 100 568 6/6 410
24 May 85, 2Dec82 1 an1 85 16 90 399 8/4 3/10
13May86' 2DecS2 16May86 23 85 863 8J6 410
13Ju188 2Dec82 1Apr88 15 y 100 894 9/5 5111

9Jult81 1Jan79 IJan81 24 90 276 9/6 410
20Dec83 30Jun83 1Jan84 12 y y 95 1,417 1016 510
1iSep85 30Jun83 1 Jan85 15 y 95 385 915 4/11
15May86 30Jun83 1Apr86 12 y 100 425 9/6 410
18M ay,7 30 Jun 83 1 Apr 7 13 y y 100 740 1416 6/0
23J un 89 30 Jun 83 1 Jun 89 13 y y 100 1,602 Menu Menu

Zamhia
16May83 1Jan83 1Jan83 12 y 90 302 9S6 5/0
20Jul84 1Jan83 1 Jan84 12 y y 100 263 916 5/0
4Mar86 I Jan 83 1 Jan 86 12 y y 100 355 916 510
12Jul90 1Jan83 1Jul90 18 y y 100 1,174 Menu Menu
23Jud92 1Jan83 1Jul92 33 y y 100 793 Menu Menu

- Not available.
Ml*mThe Eucs inddi tble ar commimn t values Ctda: is, amounts afdebi reiefagred to). They icrpond o the disbursement figures (mainus deb Ibegicnass wAen apGcMe
ror debt earuauinshown in the counuytables oMfYlune2.AIR acecamns shown in dtis ublc e oqotdated duough blue Paris Club uness oerwise notd Fts fr 1993 and
1994 spsents arc estmatd. RPgungpaymem mrns, manity is nmued fion the end of de consoliddon perod to die daofthe finl anordtnon paMnct; thegmcc
peo i the '.e bee theend of t conlidation period and daie of dbe lint amortiaton paymcen. The accarrf eth Pals Cubmue s and maturity fim the
midpoint ofdieooidaion peod. u tcnns t efer to theopions ageed w rthe 198STron ecomnomi sumsmie merIng; far agreements underenlnnedToronto thec
eonsoldanon peI comer into effe in mrgs accosding wo preetihed condidnitL
a. Rtcsdduil wsacndudcd outside fDnmal Paris Club pis
b.Agmsnt vswthn Paris Club-deisamd lower-niddleincome counnywit heavyoflicial debL liee ageescnms also lor for de cosnvrsions, subject t the limit for ech ere-
tr county (for non-ODAdebi) ofS $0 mnionor 10 pesr ofshe debt ouramndigar the beglnning of dheconsoidatin peniod, whidxer is hIghe For uencrcs for which tmw
na offiguoe for repaymentc tcnrs (annity and gac areven. the firsma mrepr ofEial devdopmwenct snineedcbt (ODA) and the srod non-ODA debt.
C.The ggmenemns eri-ned afier bmlasea amsswace signed.
d. le tmeunsn watrnplemearesl in 1991 beaue oftheqseements condidonalisyon an IMF pngrom, uiAL pws put int place in 1991.
eA TIbsg ecanent fobllws the defAl signed injnuny 1992 by the conies of te former Soviet Union.
SnsecWoddE Enie, Debtor RportingS Sen and tuatioi MonerymFund da
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((1$ suile p orto 
:CT.m2. lVldliad Amne rvnwcmwd

((15$ uui4Nh e ShSve-r M auriv GC

hue qfagvenr awk (mnunhe DeJb'n Reuhmtdhg sang mwia/menc maths) mesAsu) (ssgh4

Fb 92 Sec nots 1,500 5-810 3/0 11'J/a5/8

Jan 83 1 Jan 83 12 1,300 1/2 0W7 1P14
Aug 3 500 4/6 310 21'4
Aug 85 1 Jan 82 48 9,777 3.593 3,100 1010 3/0 1sis
Aug 7 See note. 24,2K 1,253 3.500 1910 710 U13
Apr93 DDSR agremen =oes

Bolivi
Dec 30 1 Aug 80 8 200 110 110 1I/4
Apr81 1Apr81 24 411 6/o 3/0 2114
Jun 38 Baybackarrangement see nots
Jul 92 DDSR agmeent: see nots
May 93 Debt buybacc se noe 170

Feb83 1Jan33 12 4,800 4,195 15.675 310 21614
Jan 84 1 Jan 84 12 5,900 6,510 15,100 910 510 2
Jul 36 1 Jan 85 12 9,600 6,552 14.750 613 413 1114
Nov 38 1 Jan 87 34 61,4U2 5.200 14,833 2010 8/0 u3ic
Jul 92 Ineet arr end-1990: s- noes
Apr94 DDRS gemsee nowe

Bulgd
Jul 94 DDRS zenien sme nosa s

Jul 83 1 Jan 83 24 2,151 1294 1,700 8/0 4/0 2114
Jan 84 Short-tr debt only 1.204 810 410 2'14
Jun 84 785 910 510 1314
Nov84 1.700 016 016
Nov85 1Jan85 36 3.891 1.037 1.700 12/0 UO- 1VIA
Jun 87 1 Jan 88 48 9.732 1,700 1516 5/0 I
Augg8 Modification oftenasmc o 3atr
Dc 90 1 Jan 91 48 4.173 320 1-1210 40o 15fs6

Colombia
Dec85 1,000 8/6 30 ll/z
Jun89 1,640 11O 516 7J9
Apr91 1,775 1216 7/6 1

Congo

Oct86o Se notes

Cosm Rica
Sep 83 1 Jan 83 24 706 202 202 8/o 40 2'14
May85 1Jan85 24 470 75 1010 3O V1I
May 90 DDSgreenenc see notes 1,457

GBt d'lvoime

Mar85 1 Dec 83 25 485 104 10 310 17w/
Noa86 1Jan86 48 851 9/0 310 Isis
Apr 8s See notes

Cuba
Dec33 1Sep82 28 130 490 5/6 210 21/14
Dec84 1Jan84 12 103 490 710 216 17t
Jul 85 1 Jan 85 12 90 490 1010 610 l'I

Dominican Republic
Doc 83 1 Dec 82 13 500 510 110 21/4

rTabkcauna a xagwaJ)
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Feb 86 1 Jan 85 60 7D 1310 3/0 l'/S
Aug 94 DDSRpmeme:see nots

Ecador
Oct 83 1 Nov 82 14 2,770 433 700 710 1/0 214
Dc85 1 Jan 85 60 4,219 200 700 12/0 310 13S
NovMM 8Senots
may 94- DDSRgmnen:c nteS

Gabon
Dec87 SepK86 16 27 10/0 4/6 131'
Dcc91 1Jan89 36 75 L3i0 310 7/a

Mayi94 10Jul94 6 187 10/0 216 Il

Gambia,The
Feb 88 BalmnaasofIBDcc8K 19 8(0 316 1'14

Apr88 Short-am debt ol 28 3/0 016 1314

Aug82 11 Mar82 13 14 2'12
Jun 83 1Jul83 7 12 2hlz
Jul84 1Aug84 12 11 2'Iz
Jul 85 1 Aug85 IS 15 2'12
Jul 88 8
Nor92 Dbc buybadse noes 69

Honda
Jun87 1 Apr87 33 248 8/0 60O lk!
Aug 89 See notes 101

Aprgl 1Apr79 24 126 5/0 210 2
Jun 81 I Jul 81 21 89 89 510 210 2
Jun 84 1Jul83 21 164 510 21 20k
Sep85 1Apr85 24 359 2010 31O 17/
Mary87 1Jan87 39 366 1216 910 11(4
Jun 90 1J an 90 24 315 1410 016 13"Is

Jordan
Sep8r 1 Jan89 30 580 1110 510 13/:'

Novr 1 Jan 89 18 50 50 10(6 4r0 t16
Dec93 See notes

Dec 82 1 Jul 81 24 29 610 219 13/4
Jun 83 See nors 26

Nov81 Awcars oy 155 3K6 O0O l/h

Oc 84 Se notes 379 810 2/6 2
Jun 87 See noCts 9/0 0/0 15/J
May91 1Apr90 69 49 12o0 0o2 7b

Mar 3 1 Sep 82 24 59 6K 3/0 17/.
Oc 8B Buan asof2l Aug 87 36 8(0 410 PA

Meaicc
Aug 83 23 Apr 82 28 23.280 5.C07 8/0 4/0 17/.
Apr 84 3.873 10/0 516 1lz
Mar85 1Jan87 48 28.000 1410 0tO 1',4
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Aug85 IJan 85 72 20,256 14/0 110 II1
OCt85 950
Mar87 44,216 7,439 20/0 710 13llc
Aug87 1Jan89 48 9,700 20/0 710 1311s
Mar88 Debt -A-n see noeis
Feb 90 DDSapmeenc ec notes 48,089 1,091

Mmorcm
Feb 86 9 Sep 83 16 531 610 710 310 111
Sep 87 1 Jin 85 48 2.415 1110 410 13/ir
Sep90 Baance as of31 Dec89 3,200 18/4 8/10 Islis

Motmbique
May87 Entiremocofdeb 253 15/0 810 1114
Dec91 Debt buybadc se notes; 124

Dec80 Axeaus 582 12/0 510 314
Dec81 See s 192 12/0 510 314

Mar82 SeW nos 100 12/D 510 314

Feb84 1Jut83 12 145 810 010 '1h4

Niger
Mar84 1O cr83 29 29 716 316 2
Apr 86 1 Ocr85 39 36 816 410 2
Mar91 Decbuyba&drseenous 107

Novr87 1Apr86 21 4,714 910 310 1'/i
Mar89 Shorn-tecmrebtonly 5f671 20tO 3/0 7/

Jan92 DDSRqmcecunzsenows 5A36

Panama
Sep83 Z78 217 610 3Y0 21/4
Oct 85 1Jan85 24 578 60 190 1210 3/6 13/g

Ja 80 1 Jan 80 12 364 5/0 2/0 1'1
Jul83 7MAr13 12 432 650 2,000 8/0 3Y0 2'1h

Philippine
Jan86 17Oct83 38 5,885 925 2,974 1o0o 510 15/.
Dc87 I Jan 7 72 9D010 2,965 1710 716 7/,
Eeb90 DDSRygcensecno 1,337 714
Jul92 DDSR agreement se notes 134 1710 5/0 1311,

Poland
Apr82 26Mar81 9 1,956 7/0 410 13/4
Nov82 1 Jan8 2 12 2,225 716 40 1314

Nov83 1Jan83 12 1.254 1010 46 17J
Jul 84 1 Jan8 4 48 1,480 335 1010 51o 1314

Sep86 1 Jan;86 24 1,940 50 510 134

Jul88 1Jan88 72 8,310 1,000 15/0 o0o 1501(
jun 89' 1May 89 20 206
Oct94 DDSR agmeun snoes

Dec:82 1 Jan82 12 1,598 6/5 310 13/4

Jun83 1Jan83 12 567 615 316 1314

Sep86 1Jan86 24 800 516 4/0 131/

Sep8sr Jan86 24 800 5/6 410 3/16

4Tbarcindmwsznatuwpag&)



92

lid,A2.10 (w.hud
Othfif Ancr Rqamuxtzen u
(W ,_i_iaw (e idpwdu.4

* C.m$asid Aurn 5xus
(Ws$ MOM/) Newu Shan-mm Mwnihy G,vc

G.unt.and long-win c* Omni/ (war I"RWt
d&wfiRgp_mm (ih) Dur u t Ra&chiddg nwnq mabaow MN*d mon*W (ms, 

Russian Feradon
Dec91 See noLes
Ju93 See noes

SEo TomEi and Pnindpe
Aug94 Debtbuybadcseeno=e 10

Sed
Feb84 1May81 38 96 610 310 2
Maly85 lJu184 24 20 7/0 3/0 2
Jan 89 37 9/0 0/0

SierrIzone
Jan 84 Aznasx (prindpa) 25 710 2/0 PA/4

SoirhAf&ica
Sep85 28Aug85 7 13,628
mar86 28 Aug85 22 650 113 bulRa rviable
Ma.r87 1Jul87 36 4,500 3/0 buarvwriabl
Oct89 1 Jul90 42 7,500
Sep 93 5,000 8/0 016 'll,

Sudan
Niov81 Jan 80 28 593 7/0 3/0 [p14
Mar82 Inutr arrasonly 3 0t9 0/5 13/4
Apr83 See nots 702 6ro 210 1314
Oct85 See notcs 1,037 s8o 3/0 11/4

Togp
Mar80 Secnons 69 3f6 1/0
OCk83 Seenoes 84 7/3 0/0 2
may588 See noes 48 8to 410 1sis

Trinida and Tobago
Dec89 IScp88 48 473 12/6 416 15wl6

Tukyrs
Miar82 Sei ntes 2.269 1010 5/0 314

Ugonda
Feb 93 Debt buybadc see notes 153

Jul83 1Jan83 24 555 240 6ro 210 21/4
Jul86 1 Jan85 60 1.720 12/0 3/0 V1IS
Mar81 1J an90 24 1512 17/0 3/0 7h
Jan91 DDSRagrnienc sec noms 1,284 82

Veneucla
Fcb 86 1 Jan 83 72 21.089 12K6 010 1lb
Now87 See nouez 100 14/0 110 71S
Sep 88 See nos 20,388 1310 010 7/
Aug90 DDSR agremenr seeons 19,598 1,212

Oc 83 1 Jan 83 12 1.300 600 800 610 3/0 17hl
May84 1Jan84 24 1.330 7/0 410 15/s
Dec 85 1 Jan 85 48 4,004 1016 410 I'i4
Sep88 1 Jan 88 24 7,000 300 1810 610 13"s

7^im
Apt 80 See noes 402 10/0 510 17/i
Jan 83 1 Ja 83 12 58 l100 0/0 2
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Jun S4 1Ja 84 16 64 1010 0O0 2
May85 1May8s 12 61 1010 0/0 2
May86 1 May 86 12 65 10/0 0/0 2
May87 1 May87 12 61 1010 010 2
Jun89 See noma 61

Zafbia
Dec 84 1 Jan 85 74
Jul 94 Dde buybadc se notes 181

Agrmeenerin pindple
NowD.gIfave,Sin-um mnluarofc.ze MJaii A121 1eyer xwhedurwg agemcanL. Nm eaay. cms arrned hr budg ora bscueeofpyaen suport 
cnjuntdoudebtn redululing .uurinpmpoaiam wit celutrthksespreonminm A(d seoacnedladngAadrMhsgsCoaoidadanaofdekei'new
ang-na ohlisinna my ld d S ure u feasSaturn MuMua in st and oedetindcudedo ifinditedhicoumuyntaeForDDS6agreau6 indcude
facevalueof Lbaed.sand.fil debt cadumges. Tantinedaaw- Uudndinmdghyhmksnlemusinthin mit s fuisingtrade orotherabcs-n aendie dun -mrrngdia
w4uesoauhdebt rescheduling latsasqia- 7epaesace poin ae UO .ODSR- Offmlsuppom ddebtaaddebtseniceeauetian agmet (dylnuade).

5ier WdBan DebmrqrdngSyse!n; buzre cltemdal Rame Dlffda

Fbruay 1992: 199193 lnmngfdn lyd4wrefhunmmnti &liSngc femf Oaber 1991 t"tmg Ma 19953.TadAmnder iai ofw 
ormooandis payabieitciym du=dind uidg yetaeg beb wingteesat eLOR iTzane B m dcs d ithamsuitrofmr tha360 ds

adles latn two yearn andis 'eayslei fiyrwee is. hguiteeystn

Avj-
Jnuq 1983: Bzid e
Augus9: ISM moneyninidallySL billion.
AugzK 1985: Agred in pinepwl in Daunbtr 194.
Augus 1987: Ag_eemnetend mteum kyndlredducd on e 19t3 and 1985 menms Also in-deanomelalid debt cdzanewida intereducton

(515 Mai]loio
Apil 1993: DDSRagmcuene Ountadlng stk ofdetc waschbanged eIr 1B-ea ban"didg a e retc r( OR. '11. a 35 peseutdiscounteatifr

3-yer per fan-laoa in ra reducti bonds.Incert raees 4 pe in u yea toChing perncmtinycarwmand resdainigd undlrmaort
Both bands are caiad l6rpeidpal ndcainarmaing 12oth guannter- nafi nd putt-dein terscab paynmof0.7 billion ns d
an doingdai ste rentiderasecanged lis bands (I ysmnrit3-argre) eas k In usinineslnucana$dgIngBQRt 11s.

Deeber [it Includes hrt-rm debt
Apg 1981: Incude deb defermd inmAug 1980Q
June 1988: Coee bankdemiredd ouabybahsbc Z($72 aand aal urWnr bondecange (72 milin. Anongin paurAnLApplies oly.ep .

July 1992: DDSR tae Cah bujtackat 54 pemucdiecunia oallrluiad in-fiee3O-rybulezan yparhbaaihoan-rmn disun boands 4 pc con-
verdllan natieyintolea currenqaefarca 1:L ra5 o ecithangeble inom invesunenm fr peia pnms a Pm-due inte cnted underall apionVaue
ceney sduse baed on punc of i

May 1993: Bybadkeofacomueral bank debt. fimded bygruts frkm IDA Debt Reducion Fidliga doaurcounui

Julb 198& Include de eneofl9b6 min sties.
November 198: Ilud abmspadpcgofceddaorop
July 1592: lintrs aurarDtmuber3l 1990. Cakpayment darning 1992:583 mIlion. When term sheet mrdhdodforlongternz debi the haabncwas conerd into 10-

yjbaods (hdymegrc),bhearinarketinm ater
Aprl 199* DDSRfapcmne unuingfhurcmaponemt5ofdebwcming$466 bMwio () debt ro b ankunrte 1988 amierdepiciityagreem2g n (35

bMon). )decbtoBrazilabn banksunderthensmuyrdespdficyw Bt. (3) debtnddgf tn ite 19 new-mnwyflictiSJ bilion). and (4 inc
as sccingom 1991-94 ($6.A c .Thufiscamyofdebewmn n filwgai-cboiccemen ) dsMnchbon&,35pe=renrdnuztc30-rs
bultc n y$idghOR.* 1hswirprincipalb l sand a 12-ndsligharse gugarante (5112 billien) (Z par wdsdhazaduc fid rineres

ding4 penm in hefisyarand gdrallying dpec in yarv,30-yrbuiccmu qaho wia princl clatnal ean 1-manAiming inteest
guara (Sl5 bilLon); ) fione-adedinnreducin bonds (.bil7ioa).ithinm rsingf maflzdmeof4purcenetinnroneto 6 peen inyers e
anisikand that revtng to LABOR. tfi Ihornyerseen mo uaniy n(15 yes, indIEIIS er gr9) whit a 12-Jnantalmingintigurane (4) C-bond.par
r-duces icstt r;e bonds with cpeslisa fin ef ue 07.1 bMlln), w sepament ofaZyearmna yindudtlOya' 6gae. in- bnnigsa4
p am d e applicbe ate iiite fstixys beigpiciL norerla (5) convrio bonds (5L9 blion) onbinedwichnewm ybonds ina 1S.5
ratio, inm IcstLORt7 Aerm re 1a-yeauriinduding 10 yeaegracefhrd rcnverncbonds end 15yearunsriy incl7dyarcgracir dcnw-
moeybondsno nlsa -and (63nie donlmnuitc bapia aai m atu2r ta le inluding10yea?gfr.in tinrom 4 pcenin yerone
toS permtn inyarsix to LIBOR+ 13 1.sfrim yar seen to maosfis

July1994: DDtSRagrenc.t Gcditos agreed t reseruccurivg of$51.1 billion in pubiic temal dte, indudingabout $19 bLilin in put-du intest. The menu for dteodginal
deb id () buybacka25 cr per olar (53 bIllion); (2)die hands 50peEtdise uton ficevalc00-r bu ecui aee- rarm S3.7 billon;
and 3) FLItBs 1 earz unty. 8 pearcgrac, ins-s beginning at2 pen=. riti W 3BpIrntinthscevmnyearsand deresfrrlfOROl 'MG ($1.7 biion). The
diount bonds are adlactrdlizoi forpincpal The FlhlBshave oneeas insect saIling it Ul guaneePaKt-die InSC induds cd pamenfuc 3 pc
aL ck($0.2bilin, and pa-de in parbhnds (51.6 bIie hping a 17ye amaity indudln7yassgrc landyiddingLABOR. 'le%.



H P

C 

rP..I" ILLs! �jIk� � Jr ... 1r 'imp �wI � �aill ��'":"" 4 3' 1 Iii 111111 F I Ii.� �Iu f �qj It � w1i� 4 jJjur

jIlt � IId 4 II �ijF t [Ift - WI: ii jI'4 Ii'1 P1 lift' �11 IiiwjT; � �w 4 rf ii
1 r; 4�1F Iii H �I ItLii. j I Ii J it�'ttIE LI Ii[Sr 

� Ii[ C! I
[I Fl11111 Iii II it Ir P III I

ii 'II 
NJ"



95

Mad

Avgut 19S5. MYR& g&cnepmv*rmdwsule-d
October 1985: De_ms mffirpqmnr uUdw he. Mccl I115 eeut
March 197: 2,bdfitim afwmssfeadla
*August197: Pdmcior_debtremcnd.
Madr 19Uk Eehapofdhletr20rwm-coa. mhurulmdbonds (O556 mlon.
FEnusL99kO DDSRkagsumml asM wld nuwn nqywinih &EcUhILDUImgmaq ah S4ema. lTniou)p . n u dfnnrgcA- of2L.BI

aNn azeaF Jbfrhonm ata35 ndiusm ad an cS m oS22A427u1m ofddeheat par forhedriscd ma rsate bo. The wcka buuac ;idnc S693

Fbma 191k Agraamuifhdsd ikcdAus 19B3.

Decmbcer 191: Buybeckof75 e fcmganed mseal hankdsrata9Dpeeacdh&mur.imddby nwfi6shde IDADcbt ReduednaPsfi sd hm Fasiridhe
NethesodiSwO&Odrnad5wwixmr

Decemberl199k Caertgpvaranmatdckdimamddeiah isududi
Dweember 1N1. Cnvenauional dbankdhhe.aUfmmrddesindudngnra
Mfar&i1992 CAwerr&Lcornnuoisnacialenrzpcinullnuuuidm imeudlgmns.
Febanay [Pi Deresum aceEmrcos xmcedsdeddde.L

N%r
Mfark 199k BhybacaafAlcasnmetdlbauhd&batlZpcao&mOunc5l07aflio4lmm pawided bygean fins t&cIDAD&cle&mduaonEaFlqr(SOznDouL

Ein= 1510 millon) and SmAtedand. 03 aNion)

oKImber 1 C87 chdudshsbmm debm
March : n9 udesLhe iramau
Jmus L592- DDSRmpeanr'mddrang lra&lhychma6e p ca di t ad didc fsi larh3orbucnyparlbndsui&h reducdi

mr15penzkr&Emr thnwc:a625 dmshn 2fwtC Cdlmrwruios ppenar& r&b hybuy&3cpwem Enrshd4cbzeducbn baiL Aduhrd

JuulyI& p Aim hGudcsahd4bnES20cddhoS Ion.

F dbrar W990t DDSSR m crp rWau ,nl3ilj37nzllnafbn-bna5l pmzdiuc (aumzlflO.
ul 992: DDStRmen Foloingf imaasiooa cslabuIlmFSL3 billios a May 1419. Lb seed ca fm dreepdwa (1) fliromladcd

(2 emImlu npdewnlyu brent eutiobadddtlmg65 pacarlamyar srmw arbilecmniqhhrsriAand25 erbulc
gndryfasuiB):.ad C3)n waaoewyamhncdwihaxnna hoodina ULm ruio.w hbdahodsm all (r iesA) ar l7rtuia ) sam-

r4inddlngueym?gncrmadyddlnLlDOk'&.Iwucpmawsbothias nmducaimabodsmvemdbyaadlug 1l4-momthgscuuoeCrcdinw
d CouCtSL$t4b3ion.96pcscemSdyuWa&btbadaiStbWn CZW5 p:een± op6. 0.58 Ibil (46.3peens opion (2, 5.31 bln (41I
pectoz-.pd,oni0).Sa5S=WGa(L7 pcrvma)

7*1BA c <d eJubr 98a: Gnndde's ashwo-em ae198L
September INk= Cames debt rKcdculedk 1982.
July 18 MYRAloipwd daneseofeu rapeag asma.
June 1989: Puicpclduse M1989-Dece:obcr 1990 dolirred DetDnber L991:in Oesberdrse r due in du ficA quanerofl95.9 5145 ;lllu defredutil

dsc ldquaerefl990.
Octber 1994 DDSPLagwcmezaC. CadstrmucmdS14J Tb reemchd hen i&cfdrce (1 lo1rzcm dcbcrovad bydue 1933 eutuueigagreemesi O(

bion. 2)d cbeduc mdcdevue gsbor-a nmn(RSA) Ibice),:d0p i noceure§($43 bilGiI n
cangoyu jece mwamru uppcack 5b1 bIl oSln-em bwahs &pudckac4l= emperdac and 50.3 bilion offR drbcwas I ar38
cezpGrddaaFor tezmaiig og-usdebtacdlrnuhc o d drflm- (o ua) bod,45Spence dtunt 5.3 1tZ) parreducdfiidmmm
boodc50ihiand (3)oein bamnds mmbiedwirhnew-neyboads to 35 p emofreanucanrred (.4bilr)7dTheimn bonds
and parbondhsd ¢3yrhearianrlusandfcmansmcllal edanafpad sereocm &edlnuboaisLUMORt+Ic lccaeohn eprbarndshs
2.75 pcfir te Snc a rsDi to5 pecen inyarLT1 e m siosbanshaaZ5-ymai i ng20 yangccThcryidd mionueis4.5
pen. ingte 75 pe yer lLTbe mnonbuluhea IS-a nyzu incudn l0pli SO Te o d c-
wralon bonds wenot m ered

upaang tsn*cr bosepyrbdsn&acd 5pt pes myewaronead auydu ftr S paenssyr2l.
Forpas.due' -8 dbqo wsepuzcbanduithrdoag-emaRSd ApdndpLA paedon nitt besediashpmynsmadsing (52bIt-

lSon4Apa a-ce 51.0 bi).a dieseunmisder( bilon)was rierrdinwSEdgrc ban&y$Wg325parenctiycraoner.ddngqs7pcnm
iuwny ioe Mais20cuy ss,induch 7yatsgpraAmasdacaiomisgradused.

Sqeptmber 1986 Coce prviasr cedacd debt only-

Derr 199I: Defemeofpdineal ee in Dacember 1991-Math 199IMZ pep-L991 debt. e dY EamrneW2SanendCd hsrfcC e,C*utqunwr ual gic cad oF1993.
Jul l993: ReAdiekdd&sescoFdcbc fdtcknFmrSovleeiUnion ontaed por rojausrl ,19912(Z4 bi). ube epaidtda 15-yar nuit inhidtngS yeare

grrIn sthefmthquanroraf1993.S500 m;lon ps abpid onle acc di Aog [ t dendof l993, al m iunpaid intwr(adumasda
53 ;bI) wmId drn becalso ed and epdwalO-ymr.am iy in syca' gace ThelM 1993 pqe wen madc; the agcmcmas
noimpleumd.eimainly became ofRussiisuk m te np shebcke hpecqu si atgsginumsuybewaive Howewaunderssandng'waereadied



96

-n OQ beri. 1994 habt she henal.ldddrop d3eirnuelm conwimarm dp lemmnky end dsYVnuknomhk (arndirpublic r a ndty)
wodd guacme the debi. SiWng efthe _ge_emmut based dslaa Fedeam and ie m erl ba audir en pamet ofte tfiOD mil are am ce-
cd by7eud4994.

A4pn 199& BDuybekudcrthelDADebt Reudolonadiyate IOaperdoUL S10.1 milionofpdudpdwsadwihed p7paeafdWledcbO.

J 9ylS£ C"wma =uofDeintu3i.19B3.

Novembe 1981: Incude ans ofpuncpl and scneE nar-am debT.
Mu&i 1982- Coe sesFi_cwewd modiri 96I yguem
Apri 1953: Modm 1931 agermx.
Ocitoer 1985: Cae eresofrume

35p
MrKh 190 BDm fdCdte iRad bbs. i6nu6gmnas fpduL wX Lusyt s mrnybycamenun
Ocuar 19833 Covt anfcomued ba.tdeh, Idungpepvhdy nsahbeUd debt.
May 1931 Remucuxtiof 1983 _um

ArW
Mal 19 Imprwed eldm ufthAupu 1979 t ep u.

FdBua1993: Buyba comnmadal hnkdebr fi&dobygnufiom lDAfDebr R doni yanddonuromunmi

J* I6 MYRA.
Md 1B3: 1 cludos imnprvu t ns ef dteJuly 19B6 agmenL
jmy 1991: DDSRLpe yL_meqr e proidcd rasba L44 pent arC0633 murIon) ,col acddebtre ion Ubond53 m o.n end new

muye (f89 m;ou) cairdwkhdebtcanvrsiou nom ($447 mlioIne upymeuto ast30qrthalktmaturiyd 675 pace dal arer tc
inter d n 1 Iyaumsuuiwiodufn7 ycd = wi OIB0R di con on u and l5wriauuyindcu&s7sategp wlh
LIORt I ribed new-monLy-noa

Kww
rFh ley9(: MYRA.Agdin pup in3S br 1984
NC abIr 1917:eucdspend ed mendedemuiderdab 1986 aguem
Setebr 198E1: N ueafdebetrhOme ssd d zcfraunewrofubzanegdeor
A-u 199t DDSRfgem fan aWybe in ke f d I1-day cFlaie llzd aho e nmts (MAI I dneon. cafiorboo op-rudih ($S194mil-

-n). eat par fr Edad fie mba (S7,415 mlm,eaw h budrarp wersikempxrsep- nwe fates,918.1 millio,and
awmnnew omuhiziwhh ddeowni -on ben (S lo).

ct 1ber1983: 1acuuaocnrmalerfno-abonds
Decm,be 1935: MYRA

Apdl 191 CGweedsmS!fsclasdeud-1979,indumlugzs
jan51983: Ra:bengpunpl due udelrdtcApJtl 1980
june Lqft RachduagpnlcqdmanndatcApti[ 19806
ma- 1955: lmirduiowgpduciprddueuladatApII9 i e90
May IM&s Rmb opddpmldutUndwtrp1 1560 p
Mv 1937: RshdlogpudtpaldhcnadreetAl I960 o
June 196 Fah monddypayenesonwar ugdair.m hli on c

zn-
eembrl 19S4: Iudesaneas dFb2y, 1993.

Juy V194 Buybaeck under de ADeb Redion Fadp 11 caer dIblc: Sl3ln_ ofpndpelsnnivn ed (75 peaofn d edbledb, usng S105 millio
fDArmt and 5 m n fihn odu donna.



APPENDIX 3

Portfolio investmen
in dleveloping countries

Portflio inivestment (in the formn of bonds andt and A3.2 provide information on aggregate port-
equity) continuas to occupy an increasingly folio equity flows to developing countries by
important place in private capital Blows to devcl- regional and analytical groupings, as defined by
aping countries. Portfolio flows to developing the World Bank, for 1989-94. The 1994 estimates
countries started to become significant in 1989 should be considered as preliminary estimate on
and continued to gain momentum. Betwee die basis of publicly avakial information.
1992 and 1993 these flows more than doubled, Portfolio investments comprise both debt and
from about $41 billion to a little over $102 bil- equity instruments. On the debt side are bonds,
lion. For 1994 they are estimated at $92 billion certificameofdeposi4.andcommercialpaperissue
because of a drop in the first half of the year due in interational capital markets. International
in part to bigher international interest rates and a bond issues account for the largest share of port-
significant price correction in emerging stock foio debt flows. On di equity side are company
markers The slowdown afte the firs quarter shares, depository recciprm inivestmenit fund units,
occurred mainly on the debt side of portfolio and purchmas by foreigners of equity'isruet
flows. Inflation fears and antidipation of higher in local stock markets in developing countries.
interest: rate in the industrial countries led to a
slwacknng of new bond issues by deveoping MdIu.dWulogy mid esuc d data
countries. Intemnational equity issues by develop-
ing countries in 1994 are projected to be slightly The data on portfolio flows to developing coDun-
more than $20 billion, significantly higher dhan tries presented in this appendix are compiled by
the 1993 leveL aggregating information (on a gross basis) from

This appendix provides data on portfolio World Bank member countries and market
investment tansactions in developing coDuntries sources On the debt side, data for international
during 1993 andi 1994. In addition, tabes A3. bond issues are obtained from Marker sources that

Me *. AM Fortfok equit flows le dovehiu couuuile by regcw, HP8-94
(Uss mnt)

Rigim 198 1990 199 1992 1.993 19*

Su,b-Saharn Afica 0 0 0 144 351 803
Eas Asia and die Pacific 2,623 2.26 1,049 5,102 18,107 17,585
SoutAsi. 168 105 23 380 2.025 7,726
Europe and Centrd Asia 184 266 0 180 1,302 2,549
Latin Arne=c and die Caribbean 434 1,099 6.22 8.22 25.149 10,438

-ddle E PandNorthAfiica 0 0 0 0 0 350
ADl developing countries 3.4s6 3.774 7652 14,172 46.934 39,450

Global finds 76 36 253 137 2,900 1.750

Norw 6io me dedwm xin ntd mnith ufonnm ofbod and me availobl andA.2 pbask, rpc ifo dir puon ofswcks in loclt
equiq) asconatincsi w oin iiesbyglo fidsiso equndedity p uldow ss tordeveloping d tcasmby
a. P*sed.&
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Tubl A*32 PorIfis uy hmio 3 e d pug cfldw by huy bmw grs 1989-94

Ggrypp 1989 1990 191 1"92 1-3 19"

SIucl 0 0 LO 0 272 433
SL94cm 8 13 1,223 2,214 10,330 4564
AUI wvrdy indebtd countrica 8 13 1,233 2,214 10,602 4Q997
MiLlC 168 105- 23 380 2,025 7,624
MIMIC 747 - 1,380 43504 6,319 17,928 11,912
AUl moderandy indebted countries 915 1,483 4527 6,700 19,953 193536
All wry mnd modertdy
indebted cunries 923 1,498 5.760 8,914 30.555 24i533

Odar dewlpiugcmmautda 1.735 1,2% 1,039 4.919 16.379 14,917
Low-incuoe couniries 168 105 686 1,574 4,575 11,177
MWiddI-incmnecountnis 2,490 2,683 6,113 12,258 42,358 28.273
All deveoping countres 3A86 3,774 7.552 14,172 46.934 39,450

Maew
Regionalfimds 751 950 501 203 170 3.070

Awe F3u ame dvived 6irm r4ed nSdi. neuamn and & cm afiv eaiabe orAye. gsa bami crept rardir= pudar. efnonm is
! uamfr- wichae asn aena baL S'zd in 1993 ;ummt hygla and rehna fluis induckd underdihappumammafsua ii

&eloclmazhn

Smwre WaMddnkstaffsadmam

report th setrnsactions individually (table A3.3). ed imi the aggregates do not include direct pur-

Net flows on bonds are estnated on the basis of chses by foreigners of local currency. fixed

the terms of the truactions (such as maturiy, incomc scurities in the domestic bond markets

coupon. and payment periods). Data reported of developing countries (for example, caw in

direcdy by cditor counries also are incoxporat- Mexico and boeusinArgentina) because data are

ead Information on intenational issuances of car- unavailable. Direct purchases by foringners of

tificaes of deposit and commercial paper is stods and local acrenc fixed income securities

agWated on a commitment basis as reported in in the domestic stock markets of thesc countries

market publications rather than on atranche basis are the most difficult flows to tnrk Sudc infor-

aubks A3l4 and A3.5). mation either doe nor exist or is no1t sysr -

The data on the portfolio equity flows are calyreported bygovemmentL Usinggemnment

derived from reported madetransactions and are publications as a source is sometimes problemar-

often availabe only on a gross basis. Information ic because there is oftn a long lag in compiling
on purchases of stocs by foreigners in the local and reporting the information.

equity markets is available on a net basis from The data provided in tis appendix have been

recipient goermrents or their agencies for only a compiled from .both market and official sourcea

handfil of countries. International equity Lsues These sources include Euromoney Bondwarc,

are compiled on a- transactionby-transaction Euromoncy publications, Euroweek, Intena-

basis (tableA3.6). Theestimacesofportfolioequi- tional Fmancing Review, Uipper Analytcal

ty flows include initial capitalizations of newly Services, the Organisation for Economic Co-

established closed-end country funds. Because operation and Developmenrm central gvernment

most closed-end finds do not invest their entire publications, the IFCs Emerging Markets

portfolio at any one time (that is. they hold some Datbase, and th Wodld BanYs Debtor Reporting

as cash or as near-liquid asses) the estimates of System. Supplemental information also is gath-

portfolio flows going into an emcrging stock mar- cred fom reports published by investment banks,

ket through a particular dosed-end investment such as the Bank of New York Citibank, JP

fundwillrtendtobehigh(tablcA3.7).Since 1993 Morgan, Lehman Brotes, Merrill Lynch, and

funds flowing through regional and global funds Saloinon Brothers.

hive been recorded as part of dirct oqeqity pur- Because ofdifferences in sources, country cov-

chase by foreignes in an attempt to minimize erage, and definitions of caegories, the informa-

double-counting. However, the esinates provid- dion on portfolio flows provided by dffrent
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organizations varies. The governmens of a few from official sources in the host countries, such
developing countries report portfolio investment as securities and exchange commissions, sock
data in their balance of payments staistics. exchanges, and ministria of finance. Progress is
However. there are significant differences in the being made in refining the compilation of port-
definitions the govenments use in reporting folio flow data. Efforts are under way in the
these data, and in most cases the number is not World Bank and in its member countries to com-
sufficiendy desegregated to permit consistency pile a consistent and comprehensive data base
checks and reliable cDmparisons with dat from that would track eah component of portfolio
other sources. Information on direct purchases of investment flows more accuately and in a time-
stocks by foreigners in local markets is gathered ly fshion.
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Canrj*iwe YeAr Month niMbus) wnvfm cunvuq ma Jane pric Coupn Maturity

ParolermArgendnaSmanjrgeSA 93 1 45.00 $ 45100 95.0DO0 11.0000 09 Feb98
Banco de Galicia y Buenos Aime SA 93 2 50.00 $ 50100 100.0000 .. 15 Mar96

*Bunc de Cediro Argentine SA 93 2 75.00 $ 75.00 98.3430 10.0000 03 Mar 96
Banco Fmnes d Rio dc la Plata.SA 93 2 40.00 S 40.00 99.0464 10.2500 04 Mar 98
Republic ofAsgenuina 93 3 150.00 $ 150.00 100.0000 7.4600 05 Apr 94
Republic ofArgmtirmn 93 3 106.00 5 106.00 100.0000 8.0900 05 Apr 95
Banco MedefinSAArgentina 93 4 25.00 S25.00 99.3000 - 9.5000 15 Apr 94
LomamNegra CIASA, 93 4 100.00 $ 100.00 99.9030 9.8750 04 May 98
GaticSAICFIA 93 5 35.00 S 35.00 93.4000 11I.0000 08 Jun 95
TecpeuolA 93 6 60.00 $ 60.00 99.9030 9.675>0 24 Jun 98
ACENDAR IndustiaArgcntina doAceros LA 93 6 50.00 $ 50.00 99.6700 9.2500 16 Jun95
Repubic ofArgentina 93 7 150.00 $ 150.00 99.9600 6.8750 02 Aug 96
Republic ofArgentina 93 7 100.00 $ 108.00 99.7385 '8.2500 02 Aug 00
Bunco del Sud SA 93. 7 35.00 S 35.00 101.7900 10.0000 23 Jul 95
Bunco Rio de la PlaralA 93 7 150.00 $ 150.00 ioo.oooo 8.5000 15 Jul 98
Bunco Holuandes Unido 93 7 30.00 S 30.00 99.7500 7.0000 12 Aug 96
Compania Nznier Ferez Comipane: SACFIMFA 93 7 200.00 $ 200.00 99.8590 8.3750 30 Jul 98
Bunc de Galici y Bueno Aires SA 93 7 200.00 S 200.00 99.5420 9.0000 01 Nov 03
Prvince of Cordoba 93 60.00 $ 6000 - 0.0000 15 'eb 94
Bunco Quilnes.SA 93 8 50.00 $ 50.00 99.7500 8.7500 08 Sep96
Tellnica doArgentinaSLA 93 9 300.00 $ 300.00 99.6100 8.3750 01 Oct00o
BEnc:o Mayo Coopemativo Ldo 93 9 20.00 $ 20.00 99.2989 8.50D0 27 Sep 94
Banco Credit Lyonnais Argenti,a SA 93 9 70.00 S 70.00 100.0000 7.5000 04 Oct 96
Republic ofArgentina 93 9 620.27 DM .1.0(10.00 100.9000 8.0000 05 Oct 98
TelecomArgentin ST-Fruncc Telecom LA 93 10 500.00 $ 500.00 99.4000 8.3750 18 Oct00o
Comnpania NaricraaPzez Companc SACFIMFA 93 10 100.00 $ 100.00 99.9730 7.2500 25 Oct 96
ScvelArgertinaLA 93 10 100.00 $ 100.00 99.7840 8.5000 17 Nov 96
Bunco de Crediro Argentina SA 93 10 135.00 S 155.00 99.8800 8.5000 25 Oct 98
ACINDAR lndaurniaArgenddrAadeceuSA 93 10 150.00 $ 150.00 100.0000 0.0000 12 NOV98
Alpurgatas Saic 93 1 1 60.00 $ 60.00 99.0000 9.0000 26 Nov 96
Imnpsat SA 93 1 1 30.00 $ 30.00 100.0000 9.5000 29 Nov9 6
Empress Distribuidora.Sur LA 93 1 1 80.00 $ 80.00 99.7100 8.0000 26 Nov96
Banco RoberrsSA 93 1 1 50.00 $ 50.00 99.7190 8.3750 09 Dec 98
G2sArgentinoSA. 93 1 1 130.00 $ 130.00 94.5283 7.2500 07 Dec98
Socicd2d ConUTieride lraraSA 93 112 100.00 $ 100.00 99.8000 8.7500 14 Dec98
TIBSA InversorSA. 93 1 1 50.00 $ 50.00 98.5286 9.5000 14 Dec98
Molinos Rio do ka PIata 93 12 45.00 $ 45.00 95.7500 7.8750 09 Dec 96
Banco Medefin SA Argentina 93 12 50.00 $ 50.00 99.2820 8.5000 15 Dec 95
Republic ofArgenina 93 12 1,000.0 $ 1.000.01 !993680 83750 20 Dec03
Banco de.lSud SA 93 12 50.00 $ 50.00 99.7730 8.1250 16 Dec96
Transportadora de Gas dcl Sur SA 93 1 2 200.00 S 200.00 99.7000 737500 23 Dec98
BAELAfBuenos AiresEmiboreIladora SA 93 1 2 60.00 $ 60.00 99.8962 8.5000 29 Dec 00
Guscaz LA 94 1 50.00 $ 50.00 100.0000 9.0000 20Jun 99
Gatic SA ICFIA 94 1 37.34 $ 3734 933380 7.3750 27 Jan 97
YPF LA 94 1 350.00 5 350.00 99.7700 8.0000 15 Feb 04
Compania General do Combustibles SA- C 94 2 50.00 $ 50.00 996-000 8.5000 22 Feb99
Bunco UNB SA 94 2 50.00 $ 50.00 97A4830 8.0000 23 Feb96
Compartia do Inversiones en Telecm. 94 2 320.04 $ 320.04 100.0000 710000 03 Mar 93
IRSAlImversiones y Rpresen=dracos SA 94 2 50.00 $ 50.00 98.160 8.8750 03 Mar 99
Republic ofArgentna 94 2 350.00 $ 350.00 100.5000 variable 06 Mar 95
HldwoeteicaAlicuraSA 94 2 170.00 $ 170.00 99.5780 8.3750 15 Mar 99
Robemt LA do Inversiones - 94 3 30.00 $ 30.00 100.0000 9. 1250 28 Mar 99
Emprta Distribuidoam Sur LA 94 5 150.00 $ 150.00 100.0000 variable 17 Mayr96
Bunco Mercuntil Argentin SA 94 5 50.00 $ 50.00 98.0800 10.5000 01 Jun 97
Banco dcI Suquia SA 94 6 50.00 $ 50.00 99.1000 10.0000 05 Jul96
Bancodcl Sud SA 94 6 50.00 $ 50.00 100.0000 10.1250 01 Jul 97
Repulic ofArgentina 94 6 299.90 DM 500.00 99-9750 8.0000 11IJul 97
CntrAl Costncra LA 94 6 50.00 $ 50.00 100.0000 Variable 30 Jun 97
Sodigus Pampemnal/ SodigusSur 94 6 150.00 $ 150.00 99.6950 10.5000 06 Jul 99
Provincia dIe Buenos Adirs 94 6 100.00 $ 100.00 99.7400 9.5000 14 Jul 97
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BancodeGalida yBuenosAiresSA 94 I 149.50 S 149.50 100.0000 7.0000 01Aug02
Republic rAkgentina 94 7 68.52 SCH 750.00 100.5700 8.0000 26Aug 97
Republic ofArgetina 94 8 100.00 $ 100.00 9.5900 varable 22Aug 97
BancoUNBSA 94 8 40.00 $ 40.00 g8.9260 10.6100 05Aug 96
EmpruDistnbuidouaSurSA 94 8 50.00 $ 50.00 100.0000 vadable 16Aug997
BancoQuilmnscSA 94 8 30.00 $ 30.00 99.1370 12.7500 25Aug99
Pepublic ofArgentina 94 9 73.16 CS 100.00 100.8450 10.5000 14 Oct97
Banco de lt Provincia dc Cordoba 94 9 60.00 $ 60.00 99.7000 11.0000 27 Sep 96
Republic ofiArgendnt 94 9 192.9 LIT 300,000.Q0 100.0000 13.A500 21 Ocr97
Bunco de Crediro Argentino SA 94 9 75.00 $ 75.00 99.9982 8.1250 02 Ocr95
Alpugams Sic 94 9 40.00 $ 40.00 99.6500 L0.5000 21 Ocr96

Babados 94 5 20.00 S 20.00 99.3970 10.5000 09 Jun 97

Bolvig
BHNMultibancoSA 94 3 10.00 $ 10.00 99.3000 8.5000 21 Mar95

lodpe-Maxion SA 93 1 45.00 S 45.00 97.9000 11.5000 09 Aug 95
Banco inter-Adantico SA 93 2 50.00 $ 50.00 98.9400 11.0000 01 Sep 95
Peroleo Brsileiro - Petrobras 93 2 110.00 S 110.00 99.7980 8.8750 10Mar95
CopencSA- Ptroquimica doNoirdestcSA 93 3 65.00 $ 65.00 97.1530 10.5000 25 Mar98
Banco Nadonal SA 93 3 100.00 $ 100.00 99.1380 10.0000 24 Sep 95
Banco Real SA 93 3 100.00 $ 100.00 99.3000 10.0000 30 Sep 95
BCN Barclys Buno de Investimento SA 93 3 50.00 $ 50.00 99.4700 11.0000 05 Oct 95
KClubin Fabricadorade Ppl c Celulose SA 93 3 60.00 $ 60.00 994000 11.0000 15 Apr 98
BuncoMuItiplicSA 93 3 50.W $ 50.00 97.6700 10.0000 02Oct95
Banc Bozano Simonsen SA 93 3 40.00 $ 40.00 99.7313 103750 05 Oc 95
Banc do Brasil SA 93 3 100.00 S 100.00 99.6250 10.5000 14 Apr 98
Banoda BahialnvesimenwosSA 93 3 50.00 $ 50.00 99.7868 11.0000 13Oct95
Ulnibanco - Uniao de Buncos Brusileiros SA 93 3 60.00 $ 60.00 99.2750 9.7500 13 Oct 95
Bunco Maconal de Desenvolvinento Economic 93 3 70.00 S 70.00 99.7520 10.3750 27 Apr 98
Bunco BRASEG SA 93 4 50.00 S 50.00 97.5500 10.5000 16 Oct 95
Banco BBA Crediranstat SA 93 4 50.00 $ 50.W 99A569 9.5000 23 Oct 95
Bunco Cid6d SA 93 4 55.00 S 55.00 98.2449 10.0000 12Nov95
Banco Boavist SA 93 4 50.00 $ 50.00 59.4680 11.0000 27 Oct 95
Banco Credit ComnmercialdeFcnce 93 4 60.00 $ 60.00 99.5100 9.5000 06NoV95
Bancodo NordestedofBrasilSA 93 4 100.00 S 100.00 99.8000 10.3750 06Nov95
Baunco BradescoSA 93 4 50.00 $ 50.00 100.1430 9.0000 06Nov95
Banco Economica SA (Grand Cay'mn) 93 4 70.00 $ 70.00 99.4800 9.5000 20 Dec 94
BASF Brasileira A Industrius Quimicas 93 5 40.00 $ 40.00 99.5500 9.2500 27 May 98
Banco Ecl SA 93 5 50.00 $ 50.00 98.4040 10.5000 27 Nov 95
Deutsche Suedarnrkanische BankAG 93 5 50.00 $ 50.00 99.7500 8.0000 04]Dec95
Pentolo Brasileir - Perobms 93 5 300.00 S 300.00 99.5000 0.0000 08 Jun 98
IBM Br.sil sing Andanro Mercntil 93 5 30.00 s 30.00 100.W00 0.000 03 Dec 95
IBM Bra LeasingArmndamentoiMercmntil 93 5 90.00 $ 90.00 99.9110 8.5000 03 Dec95
Banco do Estdo dc Sio Paulo SA 93 5 130.00 S 130.00 100.0000 11.0000 17Jun 96
Banco SafiaSA 93 5 55.00 $ 55.00 99.6150 8.6250 03Jun 98
Bunco Geral do Comrcio 93 6 50.00 S 50.00 99.4000 10.0000 15 Dec95
Banco Mercant dc Sio Paulo SA 93 6 50.00 $ 50.00 99.6714 9.0000 22 Dec 95
IndusriasVDlats SA 93 6 30.00 $ 30.00 99.3532 11.0000 10Jun96
Banco Narional cDesenvolvimento Economic 93 6 80.00 S 80.00 99.5900 9.3750 23 Jum 98
CWibankNA- Brazil Branch 93 6 12.80 $ 12.80 98.1400 5.3750 09Apr94

tibnicNkA-BuzilBrandh 93 6 8.10 $ 8.10 9512100 3.3000 09Jul94
Ciibunic NA- Bra Brandh 93 6 10.90 S 10.90 95.0300 4h000 09Oct94
CA-ibankNA- Brazi Brunch 93 6 2.10 $ 2.10 92.3100 3.4500 09Jan95
ClcbaAnNA-BrazilBrandi 93 6 7.40 $ 7.40 92.0300 43J00 09Apr95
Bunco Bandcirantes SA 93 6 40.00 $ 40.00 100.0000 10.2500 29Dec95
Banco Itamati SA 93 6 50.00 $ 50.00 99.7830 9.7500 29 Dec 95
BancoBMCSA 93 6 50.00 $ 50.00 99.6100 10.2500 30Dec95
Banco do Estado deo inas Gemis A 93 6 50.00 $ 50.00 99.5700 10.0000 15Jan96

(Tabk camrinuesanagcJ
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Bancowtual SA 93 7 60.00 S 60.00 99.6300 9.25 20Jan96
AruauzCeluloseSA 93 7 S0.00 S 80.00 100.0000 9.0000 22Jul98
Unibanco-UniaodcBancosBrasileroasSA 93 7 90.00 $ 90.00 100.0000 8.5000 29Jul96
lance Nacional SlA 93 7 90.0D $ 90.00 997404 8.5000 22 Jul 6
Bunco do Bmil SA- Gand Caynuan 93 7 200.00 $ 200.00 99.5660 9.0000 05 Aug 98
Bnco do lido do Paana 93 7 50.00 $ 50.00 100.0000 10.0000 27Feb96
Bombril SA 93 8 93.00 $ 93.00 100.0000 8.0000 26Aug9S
Paroleo Bmsilcim - Pewobrs 93 9 200.00 $ 200.00 99.9470 7.5000 10 Sep 96
Bmn IndusuiLe Comercdl SA 93 9 50.00 S 50.00 99.8750 1O.0OW 15 Mar 96
B.ncodoEsudode SoPauloSA 93 9 150.00 $ 150.00 99.9400 9.2500 04Ocr96
Banco Crcdbmnco S5 93 9 60.00 $ 60.00 99.7500 8.7500 23 Scp 96
DanceS fm SA 93 9 100.00 $ 100.00 100.0000 8.0000 17Sep96
Bance do Boston SA 93 9 70.00 $ 70.00 9989470 8.0000 14 OcrO0
CompenldSunno d Paea eCdulesc 93 9 80.00 $ 80.00 993040 10.2500 06Oct01
COaHering 93 9 50.00 $ 50.00 98.9000 10.5000 21 Oct96
Copene SA- Ptroquimicado NordswSiA 93 9 100.00 .00 - 98.7090 9.5000 19Oct01
Ban GCdade SA 93 9 20.00 $ 20.00 982373 8.0000 08 Nov 96
Tdemmunicacoes Brsilis SA 93 10 188.15 Yen 20,000.00 100.0000 7.2000 28 Oct 96
Banco Bameuius do Bisi SA 93 10 100.00 $ 100.00 98.4330 9.0000 29 Oct 98
Banco do Norsm do Brasil SA 93 10 75.00 $ 75.00 100.0000 9.0000 12 Nov 96
NBC do BIsilSA 93 10 60.00 $ 60.00 100.0000 9.2500 28 Oct 98
Ba Io atu ZS& 93 10 60.00 $ 60.00 99.5600 9.2500 12 Nov 96
Banco EconoMco SA (Grnd Cqnan) 93 10 100.00 S 100.00 100.0000 0.0000 17 Nov98
BancoBoEEdCcoSA 93 11 50.00 $ 50.00 100.0000 7.8750 18Nov96
iemlurgienGeidauSA 93 11 100.00 S 100.00 99.4000 10.2500 23NuvOI

DBncoRedLSA 93 I1 60.00 S 60.00 99.4560 8.5000 181Nov96
Banco Itrniand SA 93 11 50.00 $ 50.00 99.7050 9.1250 26Nov96
Bance Inter-Aandco SA 93 11 60.W $ 60.00 99.4860 9.0w 18 Nov 96
BancoSogeralSA 93 11 30.00 S 30.00 98.6000 85000 30Nov96
Unlmn -co-UniaodceancosBrasildrsLA 93 11 116.60 DM 200.00 100.5000 8.2500 03Jan97
Banco Fcs c Brasilciro SA 93 11 50.00 $ 50.00 99.9000 818750 06 De 96
Bance Pactual SA 93 11 50.00 S 50.00 99.4700 9.5000 10 Dec96
BCN LesingArrendamento, MacanilSA 93 12 70.00 $ 70.00 99.9490 92500 13Dec96
Banco BMG LA 93 12 20.00 $ 20.00 100.0000 10.2500 15 Dec 96
CdulsceIipo-BmnsicimSA- CJNII 93 12 200.00 S 200.00 994800 93750 21 Dec03
Klabin Fabricadomadce Papl e Cluose SA 93 12 60.00 S 60.00 9818900 10.0000 20DecOl
BancoSafiaSA 93 12 150.00 $ 150.00 99.8420 7.7500 16Dec96
Unibmnco Leasing SA-AurendanMno Nerant. 93 12 50.00 $ 50.00 100.0000 0.0000 17Dec96
BancoNaionulddlLavorodoBrasil 93 12 20.00 S 20.00 100.1300 9.5000 23Dec96
Nordcem Lasing SA -Amrrdmeno Macant. 93 12 50.00 S 50.00 99.5243 9.0000 23Dec96
CinbankNA-Brral Branch 93 12 70.00 S 70.00 99.9340 8.3750 23Dec96
Plroleo Brmsilciro - Petrobrs 93 12 190.63 Yen 21,000.00 100.0000 5.8750 06Jan97
Baco do Boston SA 93 12 60.00 $ 60.00 100.0000 0.0000 07Jan02
Bance Badsco SA 94 1 50.00 5 50.00 100.3860 8.0000 14 Jan 97
Baco Bamcuindusdo BosilSA 94 1 57.70 DM 100.00 1013000 9.2500 27Jan 99
BancoABC-RonmSA 94 1 50.00 $ 50.00 99.7560 9.1250 20Jan 97
Arx=CduloscSA 94 1 120.00 $ 120.00 100.0000 103750 31Jan02
BDacD Boano SimonsenL SA 94 1 60.00 $ 60.00 99.8570 8.50CC 31 Jan 97
Smce of Minas Genis 94 1 100.00 S 100.00 iO.OOOO 7.8750 1oFeb99
Sae of Minus Genis 94 1 100.00 $ 100.00 100.0000 82500 11 Feb 00
Centais Elrricas Brsileiras SA 94 1 150.00 $ 150.00 99.9900 8.8750 08Feb02
Banco ABN Amro SA 94 1 35.00 S 35.00 99.6500 7.7500 17Feb98
Banco Nacionul SA 94 2 57.61 DM 100.00 1OOAOOO 8.5000 17 Mar 97
Cnipaniia Bssllac dc Prtrolnp Tpiran 94 2 80.00 $ 80.00 99.6000 8.6250 25 Feb 02
Banco Frances cBrAsileir SA 94 3 110.00 $ 110.00 100.0000 7.5000 17Mar95
Banco BNLdo Brsi SA 94 3 15.00 $ 15.00 98.5800 9.5000 16Mar97
Banco Credit Contrnercial de Frnce 94 3 60.00 $ 60.00 100.0000 7.7500 27 Mar 95
BDaco Baninus d Bmil SA 94 3 50.00 S 50.00 100.0000 variable 06Apr95
Banc Bamendus do Bsil SA 94 6 59.98 DM 100.00 100000 riable 30 Jun 97
UniaodeBancosBrnssirosSA 94 8 60.00 S 60.00 100.CO00 10.0000 09Sep96
Banco do Nordes do rsl SA 94 8 e9.90 Yen 6,000.00 100.0000 7.7000 12 Aug 02
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tibnk NA- Bmil Branck 94 3 70.00 $ 70.00 IOO.OOW variae 17Aug97
Consuuor Norberro OdebreduSA 94 9 5000 S 50.00 100.0000 varile 23Sep97
EXcl BanCO SA 94 9 70.00 $ 70.00 993512 12.5000 22Sep97
Banco Fibra SA 94 9 50.00 $ 50.00 97D4D0 10.5000 29 Sep 97
Bmnco Namaonul LA 94 9 64.76 DM 100.00 100.60O0 102500 27 Oct97
Bmnco Banmeindus do BrslSA 94 9 100.00 $ 100.00 99.5000 11.0000 06 Oct97
Uuiao de Dumes BrukiresSA, 94 9 70.00 $ 70.00 100.00W0 10.5000 09 Sep 97

Compmniade TdeanosdeChlUe SA 93 4 35.93 S 35.93 100.00DO 4.5000 15Jan 03
Campania dTelcfonosdeChlaeSA& 93 4 35.93 S 35.93 100.0000 4.5000 15Jan 03
CeltdosaArmycoytonsocuoon 93 6 150.00 S 150.00 99.5470 72500 -11Jun 98
Compmnia SudAsuAricanadeYapoeus LA 93 11 100.00 S 100.00 99.3400 7.3750 08 Dec 03
Bancodel lEdo delChce 94 7 100.00 S 100.00 100.0000 83900 01 Aug 01
Compania deTeefonosde Chile SA 94 B 55.00 S 55.00 11O0.D00 31 Aug99

Chi
Cir- lnremnaionalTrust & Invenen:t 93 3 150.00 $ 150.00 100.0000 0.0000 27Apr98
Bank of Cin 93 3 128.63 Yen 15.000.00 100.0000 4.6500 07Apr 98
BankofChina 93 3 12869 Yen 15,000.00 10D.0000 5.000 07Apr00
Bmnk ofCommusicrons 93 4 100.00 $ 100.00 100.0000 00000 27May98
Guusgdong Inrerminal Trust and nveunet 93 4 150.0D S 150.00 939000 0.0000 13May98
PeopWs Construon Bank ofChia 93 6 70.00 $ 70.00 100.00O0 0.0000 30Jiin 00

Pcpst Construction Bank ofChina 93 6 50.00 $ 50.00 100.0000 0.0000 30Jun9g8
BankofCh&in 93 6 200.00 S 200.00 100.0000 0.0000 02Jul98

PeOPWs Conrumcion Dank ofChina 93 6 50.00 S 50.00 - - 31 Jd 00
PeojpCs Conrrudon Bak ofdhina 93 6 50.00 S 50.00 - - 31Jul03
ChinalInvestmen Bank 93 7 100.00 S 100.00 100.0000 0.0000 - 31Jul 98
CbinaInternaionalT Tut &Inyvesmem 93 7 280L74 Yen 30,000.00 998y700 4L250 01 Mar96
China Icrna:6ional Trust &k snnnent 93 7 250.00 s 250.00 99.7060 6.8750 01 Aug03
HainannrlemauionalljustacInwstvms r 93 8 80.00 $ 80.00 100.0000 0.0000 31Jul98
PopWslepublicofChina - 93 9 288.10 Yen 30,000.00 10W.0000 43750 2 2 Sep 98

GuagdimgogInvetmenrLtd 93 9 75.00 S 72.00 100.D000 4.5000 07 Oct98
GuandongInvestnenrtLd 93 9 30.00 S 30.D0 100.0000 4.5000 07 Oct98
GusangzoulnvaesnteConveraible Bond 93 9 105.00 S 105.00 1001)000 4.5000 08 Oct98
Dalian Insenavonal Trust and Invesment 93 10 94.50 Ycn 10.000.00 10000OO 42Z000 26 Oct98
Pepik sRepublicof China 93 10 300.00 S 300.00 99.1500 6.1250 04Nov03
Shlngha InrernationalTrustc Invement 93 10 70.00 S 70.00 10O.0 0110000 29Dec98
Gua*ngd Intnaion Tust andc Invsment 93 11 150.00 $ 150.00 99.8200 6.7500 15 Nov03
ChinaTacleMlachinczyStocLkd 93 11 23.48 SFR 35.00 100.0000 1.0000 31 Dec98
China Oves Land & nvestmnn Cayman Ltd 93 11 125.00 S 125.00 100.0000 5.2500 08 Dec00
IndusrialBaCOMMeClcefl1nkofClina 93 12 138.10 Yen 15.000.00 100.0000 3.40O ID0Dec98
PEWs Republic ofChina 94 2 1D00.00 S 1.000.00 99.4060 6.5000 17Feb04
BankofChina 94 3 400.00 S 400.00 993100 6.7500 15Mar99
Bankof Cina 94 3 100.00 S 100.00 993000 8.2500 15Mar14
Tun Intrational Trust & Inv nt 94 5 126.48 Yen 13000.0 100.0000 4.4500 25May99
BankofChina 94 5 14534 Yen 15,000.00 100.0000 4.6500 25 May 01
Guagdong Entepriss (Holdin) Lid 94 6 150.00 $ 150.00 100.0000 vaiae 30Jun99
Poplics Construction Bank fChina 94 6 143.68 Yen 15.000.00 100.0000 varidae 11 Jul01
Bank of Chin 94 6 180.03 DM 300.00 101.4250 7.1250 14Jul 99

hopl&PRepubliccfChina 94 7 303.95 Yen 30,000.0D 100.0000 4.9500 13Jul04
Fbopl4eRpublic:fChina 94 7 303.95 Yen 30,00.0D 100.0000 4.4000 13Jul99
Shandong International Tus &c Invesnr 94 7 130.00 S 130.0D 100.0000 variae 25Aug01
Shenzahe International Trs & lnvcstment 94 9 150.00 S 150.0D 100.0000 varable 30SepO0

C-:,
Repbiqueda Cgo 94 1 492.00 S 492.00 82.0000 O.000 31 Dec03

RepublicofColombia 93 4 125.00 S 125.00 992370 7.1250 11 Ma98
BancodeCoomnbia 93 6 50O. $ 50.00 99.567D 7.5000 29Jun96
ECOPETROL EmpressColombianado PetroL 93 6 150.00 $ 150.00 99.629D 72500 08Ju198
BancodeColxmbia 93 9 50.00 S 50.00 99.000D 7.5000 21Oct98

(Tablekcs at wpagC)
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FinandcraEnergeticaNacional SA 93 i 100.00 S 100.00 99.7200 6.6250 13Decc96
Republicof Colombia 93 12 91.58 Yen 10.00000 100.0000 3.5500 14Jan599
Republic o Clomnbia 94 2 250.00 S 250.00 93.1960 7.2500 23 Feb 04
Banc Ganadero SA. 94 8 125.00 S 125.00 99.570 9.7500 26 Aug 99
Republic of C-1lombi 94 9 175.00 s 175.00 99.7500 8.7500 06 Oct 99

InstizroCosmrzicaudeEleczrid& 94 1 50.00 S 50.00 100.0391 8.3750 27Jan 97

c-bc Nationdl Dank 93 3 375.00 $ 375.00 99.8300 7.0000 06 Apr 96
Cmec Natkona Bank 93 7 319.31 Yen 35.0010.00 100.5000 6.00 09 Aug 00
QLyofpragu 94 4 250.00 $ 250.00 101.1300 7.750 10 May 99

Publi Power Co 93 1 239.92 Yen 30,000.00 100.500 5.7000 28 Jan98
Bank ofGan=c 93 2 300.83 Yem 100,000.00 100.000 60000 25 Feb 03
Bank of Greece 93 2 300.00 $ 300.00 99.7000 0.0000 28 Feb 03
Bank of Gmee 93 3 607.61 DM [,000.00 101.600 7.7500 15 Apr 98
Bank afGreece 93 6 152.32 STG 100.00 98.8600 9.7500 30Juon03
Bank ofGmeecz 93 7 174.19 FF1 1,000.00 99.3550 7.5000 25 Aug 98
PublicFPowerC,o 93 9 384.4 TeaL 40,000.00 100.1000 4.3000 17 Sep 97
Elunm Hokldings Inc 93 9 140.00 S 140.0 100.000 9.250 31 Oct 03
BankofGmeece 93 112 375.31 Yem 40,000.00 100.000 0.0000 16Dec97
BankofGreec 93 1 1 562.96 Tea 60,000.00 100.0000 5.1000 08 Dec 05
Bank of Gree 93 12 500.00 S 500.00 98.2400 0.0000 16Dec98
Hillenic Rqpblc 94 5 603.50 DM 1,000.00 98.4200 vari6kl 18Ma4y 01
Helleni Raiw2y OWUkfatioSk. 94 6 20.26 Ten 2,000.00 100.000 5.0000 28Jul97
Helleni Raiways OWgnisation SA 94 6 38.50 Yen 3,80.00 100.0000 6.3000 28Jul04
Helenic- Republic 94 7 507.2 Ten 50,000.0 100.0000 4.4500 28Jul97
HellnicRepublic 94 7 304.35 Yen 30,000.00 100.0000 5.4500 28Jul 99
Hellnic Republic 94 7 304.35 yen 30,000.00 100.0000 6.0000 27Jul 01
Gmrek Teleowm (OTE) 34 7 2.33.24 Yen 25,000.00 100.0000 5.6000 12Aug99

ANACAFE -Asociacion Niadoaraldel Cafk 93 8 60.00 s 60.00 10.0.0000 11.0000 26 Aug 98

Narional Bankof Hungary 93 1 31s814 .Yen 40,000.00 100.0000D 6.5000 10 Feb 98
N4ational BankofHungary 93 2 613.95 DU 1,00000 101.0000 9250 17 Mar 00
National Bankof Hungary 93 3 428.93 Ten 50,000.00 100.0000 6.4500 05 Apr00O
NT-ional Bank ofHungary 93 4 66.34 SF1 100.00 100.7500 7.2500 07 Jun 00
National Bank of Hungary 93 5 150.00 $ 150.00 99.5000 8.000 10Junn398
Hungarian Foreign Tradce Bank Ltd 93 6 63.01 DMI 100.00 101.0000 9.5000 08Jul 98
Na2iona BankoFtHugngy 93 7 458.72 Ten 50,000.00 100.0000 6.4500 23Jul99
National BankofRungar 93 7 151.17 STG 100.00 97.6600 10.0000 05Aug03
National Bank oFHungazy 93 8 57935 DM 1,000.00 101.5000 8.7500 08 Sep 03
National Bankof Hungary 93 9 88.22 SCH 1,00.00 100.2500 8.5000 19 Oct 00
National BatnkofHnngay 93 10 141.10 SF11 200.00 102.0000 6.7500 03 Dec 99
Ntidonal Bank of Hungary 93 10 177.46 FMR 1000.00 100.0000 8.0000 12 Nov 99
National Bankof Hungary 93 10 50.00 S 50.00 102.970 8.0000 10Jun 93
Natonal Bank of Hunguy 93 10 20L.00 S 200.00 99.8430 7.9500 01 Nov03
National BmnkoafHongay 93 11 200.00 S 200.00 100.0000 8.8750 01 NOV,13
Natinal Bank of Hgunay 93 1 1 584.42 DM 1,000.00 101.8000 8.0000 13 Jan 04
Natiual Bank of Runpry, 93 12 71.50 PTA. 10,000.00 100.0000 10.3000 10 Jan 99
Naional Bank of Hungary 93 1 2 457.8 Ten 50,000.00 100.0000 5.4500 06 Jan 04
National Bank of Hungary 94 3 70.60 LEER 2,500.00 101.9000 8.8750 12Apr01.
NationalBank ofHungary 94 5 106.64 SCH 1250.00 1003780 3.0000 15Jun 01
National Bank of Runpay 94 6 82.0 DEL 150.00 100.0350 8.7500 27Jul 99
National Bank ofHungary 94 7 151.98 Yen 15,000.00 100.0000 5.0000 01 Aug 97
Nauona Bank ofHungazy 94 7 151.98 Ten 15,000.00 100.0000 6.1500 01 Aug00O
Nationa Bank of Hgugay 94 8 250.00 S 250.00 98.4300 rariable 25 Aug 99
National Bmnk ofHungar 94 8 113.86 SEER 150.0(1 10L.6250 8.2500 is8Oct 99
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EmarGj tItd 93 7 75.00 S 75.00 lWOOW 5.5000 05Avug98
SCICILzd 93 10 100.00 S 100.00 10WW0 3.5000 OlApr04
RadCCInduscriks i 93 10 140.00 $ 140.00 10011000 3.5000 03 Nov99
inlSnps 93 10 60.50 $ 60.50 100.0000 4.2500 31 Mar99
GujarAmbtuiCimn LA 93 11 80.00 $ 80.00 10030000 35000 30Jun99
Seei Indusuis (Ind" Ltd 93 12 10.00 S 100.00 10W00 3.5000 30Jun 99
Endustrial Crditc lnvemt Co 94 1 200.00 $ 200.00 100.0000 15000 03 Apr00

T3izan and S&mlCo Ld 94 2 100.00 $ 100.00 100.0000 2.2500 01Apr99
BbutFoge Ltd 94 2 13.7 SF11 20.00 10.0000 1.0000 01 Mar99
Nppo Demo Ia Ltd 94 2 125.00 S 125.00 100.00O0 3.0000 01 Apr01
BulllpiusIdusIzd 94 5 35.00 $ 35.00 10.0000 4.0000 Ol Apr99
[nDuiraDcwlopmentrBank of ni& 94 6 100.0D S 1W0O 993300 v2ibe 07Jul99
Sounhe Ptzodt miclltdusies Co 94 6 59_7 SFR 80.00 100.0000 2.0000 18Jul99
EsarGuamrtLtA 94 7 200.00 $ 2W0W 100.0000 varIabe 15Jul99
EsarGujarLtd 94 9 50.0D S 503 1OD-0000 var.iabe 15Jul99

PrHanMandalzsampoc:= 93 2 30.00 S 30.00 99.650 9.0000 12Mar96
PTnr Indor Urana 93 10 10.o00 $ 110.00 1O00.000 9.1250 15 OctOO
PTlndakKiirPulp8PapcrGo 93 10 175.00 S 17500 999210o 8.8750 ol Nor00
Pr Semenm Cinong 93 11 170.00 S 170.00 99.8420 9.0000 15De Dc9
PDrBankElcspornpIdonesia 94 3 159.00 $ 15900 100.00 vaiabic 28 Mar99
Global Mazklknemaionl Ltd 94 3 500.00 S 500.00 100.0000 3.5000 06Apr97
PrAsralmnrmmomal 94 4 125.00 S 12530 999000 9.7500 29Apro0
PTPly.do Eke PtI 94 6 125.00 S 12500 100.0W0 13.000W 15Jun01
Indahrzlter1ilohFwrE 94 6 15040W S 150100 10043D00 113750 15Jun99
Lndah KGzrlmzional Fnanc RV 94 6 200.00 S 200.00 100.0000 11.8750 15Jun02

lndahrimaln namuiondlFamceRV 94 6 15000 £ 153o0o l0Q0430 12.5000 15 Jun06
-wrptdK hRrCM;tJlT J hm C D BV 94 8 200.00 $ 200130 100.0000 13250w ol0Augo

PTr Bank E3POr IMPOr donsim 94 8 59.00 S 59400 l0Q00 vaidae 14 Siep99
PTBankNqeaaIondonsi Io) 94 8 165.00 S 165.00 993620 vaible 07 SepOl
PTlBank Negara ndonesiiaeo) 94 8 148. S 143430 1004000 variable 21 OcCt01
PTlEkaGum=mzALm mlndid 94 9 40.00 S 44O30 100.0000 4.0000 04 Oct97

NSDonalComIIIICmU>iaBank OEJ2nUic 94 8 55.00 $ 55.00 100.0000 8.4400 IZAug80

Ko Eectic Powr Co 93 1 67.11 SFR 100.00 102.2500 6.0000 28Jmn 98
GokdazrCo Ltd 93 1 65.00 S 65D00 100.0000 0.00W 28 Fb 98
D DCwooCD 93 2 4S.97 SFR 75.00 100.0000 3.2500 31 Dec97
KmcXfLeveopmtnBank 93 2 330.72 Yln 40.00W0 100.0000 4.7000 09Mar98
DongAh Consruction lndurl CO Ild 93 2 50.00 SF1R 75.00 100.0000 3.2500 31 Dec97
SamYangCo Ltd 93 3 50.00 $ 50.00 100.0000 4.0000 06Apr98
KaElecticPowero 93 4 350.00 S 350.00 99.3530 7375W 01Apr13
KoreDcvclapmenranmk 93 4 300.00 S 300no 99.3320 6.2500 O6Jmn0O
Dewoo EktniCo LCD 93 5 70.00 S 70.00 100.0000 2.2500 31 Dec08
Export-lImportBankof Kor 93 5 200.00 S 200.00 995550 6.5000 15 May00
Bank ofSeoul 93 5 100.00 S 100.00 1003000 04.000 31 May98

BC Intational Ltd 93 6 30.00 S 30.00 10043000 04300 07Jul96
KoRDcevopmenrBank 93 6 94.34 Yen 10,000.00 100430 4.0WOD 15 Nov95
Pobang Iron & Stdel C Ltd 93 6 200.00 S 200.00 992040 6.6250 01 Jul 03
Sanproag Oil Rfining Co Ld 93 7 150.00 S 150.00 100.OO0O 3.7500 31 Dec 08
HyundaiEnneeing & Catuon cionColzd 93 8 100.00 $ 100.00 100.4000 0.0000 28Sep98
Koe Ecnge Bank 93 9 19.21 Yen ZOOO.00 100.0000 3.6D00 30Sep96
Koba Dvelopmnt Bank 93 9- 192.07 Yen 20.000.00 100.0000 4.2500 22Sep98
K Delopment Bank 93 9 19Z07 Yen 20,000.00 100.0000 4.6500 22 Sep00
Yukong Ltd 93 9 49.76 SFR 7000 100.0000 1.0000 31 Dec98
Korea Elic Power CD 93 10 190.00 S 190.00 100.4820 45000 180ct96
Korea EleuicPowerCD 93 10 165.40 $ 165.00 100.5075 4.1250 18Oct95
SunkongTrading(mIWd 93 10 70.00 S 70.00 100.0000 0.0000 12Nov98

fTabl caslmaean mr pmg)
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KaXZ Deelopment Bank 93 10 84.67 Ycn 9,000.00 100.250D 3.0000 25 Apr 96

Kolon Inational Co 93 10 20.00 S 20.00 100.OOOD 1.0000 31 De 08
ibang Iron & Seed Co d 93 10 24656 Yen 26.50000 100.0000 3.9500 26Oct98
LckY-GaldstarIrrnationIlCo 93 10 33.00 S 33.00 100.0000 0.0000 24Nov98
Deco CD 93 10 50.00 S 50.00 100.OOW 02500 31 Dwc 0
ltllMMdiaCoLtd 93 11 24.26 SFR 36.00 100.0000 0.5000 31 Dec93
Korea:DevelopmentBank 93 11 40.00 S 40.00 lo0000 0.0000 25Nov96
Sansung Co 93 11 92.29 Yen 10,0.00 100.0000 0.0000 15-Dec91
SbinWtnCe 93 11 18.00 $ 18D0 100.0000 0.5000 31 Dc 08
KbnEricPboWrCo 93 11 0.00 $ 1,350.00 985510 6.3750 02Dec03
C&yofIiagu 93 11 46.14 Yen 5,000.00 100.0000 3.5500 30Nov98
Sarmnng Eleonics Co Ltd 93 11 45.00 S 45.00 100.0000 0.0000 23 Dec98
Jinro Ltd 93 it 30-00 S 30.00 100.0000 0.2500 30Sep09
K.o DelopmentBank 93 11 200.00 $ 200.0 99.8700 5.8750 01 Dec98

KaEaDevoomer Sank 93 11 200.00 S 200.00 99.6170 6.7500 01 Dec05
KoreabEchangeank 93 12 23.02 Yen 2500.00 '00.000 3.5000 17-Dec98

RHira cnrionay Co Ltd 93 12 30.21 SFR 45.00 100.000 02500 31 May99

IbhagIron&StelCoLed 93 12 75.00 $ 75.00 100.0000 0.0000 23Dec96
DIang Indusial C. z 94 1 15.00 S 15.00 I1IW0 041250 31 Dec08

Sansung Eletro.Meanics Co Ltd 94 1 47.30 SFR 70.00 W0.000W 0.2500 31 Dec00
DueRyungCoILtd 94 1 15.77 SFR 23.00 10000O 0.0000 31Dec98

KoeaEhanpg3ank 94 2 150.00 S 150.00 t00.0000 vable 14 Mar99

Kolon lndusries Inc 94 2 50.00 $ 50.00 1000000 02O 31 Dec04
PMXlIndusurIeslnc 94 2 40.00 S 40.00 100.000 viable 18 Mar99
DlWns Co 94 2 75.00 S 75.0 100.0000 0.0000 31 Dec04
KboeaDevloptBank 94 2 190.99 Yen 20,000.00 100.0000 4.7000 18 MarO4

OnZYang Pulp Co id 94 3 17.34 SFR 25.00 100.DOOO 02500 22Mar99

Pohag Io 8rSee Co Lod 94 3 261.59 Yen 27,500.00 100.0000 440500 24 Mar99

XoraDevelopmentBank 94 3 200-00 $ 200.00 99.9500 vaiable 1Apr99

Hpundai Engining &I Consuaction Co 94 3 140.00 $ 140.00 100.0000 aiable 01 Jun 99

KoComputer nc 94 3 22.21 SFR 32.00 100.00O 0.2500 07Apr99

Ybno e Co 94 3 10.41 SF1 15.00 100.0000 06S00D 30Jun99
Kor Internarional Mechant Bank 94 4 40.00 S 40.00 100.0000 rible 26Apr99
KoraDevlopment Bank 94 4 48239 Yen 50=00040 100.0000 43500 25 Apr99

Daedlong BankrId 94 4 30.00 S 30.00 100.0000 variable 03Juh99

Tie Media (Hong Kong) Co d 94 4 32.00 $ 32.00 100.00O vaiable 29Apr99

Dwwoo Hong Kng Ltd 94 5 75.00 S 75.00 100I.000 variable 07Jun97

Dar Dack Eletronics 94 5 20.00 $ 20.00 1004)000 0.2500 31 Dec04
HinsolPaperCo Ltd 94 5 483 $ 44.83 119.3500 varale 27May97
HanboStee8laGeneralCGonsxrucionCo 94 5 45.00 $ 45.00 100.0000 1.5000 31 Dcc09

Kor Ekctaonic Co Lid 94 5 24.91 SFR 35AO 100.0000 02500 30Sep99

KorDcvlopmenBk 94 5 47.89 Ycn 5.000.00 100.000 2.8500 20Jun96
Hyundai Inteatioal Mdbant Dank 94 6 50.00 S 50.00 100I 00 vaibl 21Jun99

LAICeICo 94 6 20.00 $ 20A00 100.0000 0.7500 31 Dec03
PohangIwoa&SreeCoLtd 94 6 B8213 Ten 8,500110 100.0000 43500 21Jun99
YoungPoongMilingandConstumn 94 6 11.68 SER 16.00 100.000O 05000 31 Dec98
KorLangTmCreditlBank 4 6 150.00 S 150.00 100.0000 vadable 05Jul99
PMXlndusticslnc 94 6 60.00 S 60.00 100.0000 variable 29Jul01

Hanil Bank LT 94 7 10.00 $ L00.00 100.0000 vari 05Aug99

Orion Electic ColTd 94 7 50.50 S 50.50 lO000 0.5000 31 DecO9
Kona Delopment Bank 94 7 30.44 Ycn 3,0W.00 100.0000 3.0000 29Jul99

Kone Development Bank 94 7 199.66 Yen 20W0.00 100.0000 3.2500 06Feb97
Induscial Bank ofKorea 94 7 120.00 S 120.00 100.00 variable 30Aug97

CiyofSeouI 94 7 300.00 $ 300.00 99.8560 7.8750 01Aug04
Kbhb Pl 94 7 29.59 SFR 40.00 1000OU 0.6250 10 Aug99
Kore BElec=PowerCo 94 8 99.93 Yen 10.000400 99.9500 4.4000 05Aug99
Exporr-lmporip ankofKo 94 8 200.00 S 200.00 100000 vaiable 30Aug99
SunkyongAmerica Inc 94 8 65.00 S 65.00 100.00 vaiable 22 Sep 99

SunkyongAmeraca Inc 94 8 35.00 S 35.00 100.0000 variable 22 Sep 99
Woorong Gonstrucion Co 94 8 30.36 SFR 40.00 100.0000 1.0000 31 Dec 99

Daewoo Elctronis Co Ltd 94 8 37.95 SFR 50.00 100.00 03750 31 Dc 99
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S4angyong Oil Refining Co Ltd 94 8 50.00 $ 50.00 100.0000 3.0000 31 Dec04
Goldsr Co LUd 94 8 96.00 $ 86.00 100.0000 vaiable 22 S 99
Sbinsung Co 4 9 15.25 SFR 20.00 100.0000 1.0000 31 Dec 99
Kunycung Co ltd 94 9 19.06 SFR 25.00 100.0000 0.7500 31 Dec 99
Tal II Media Co Ltd 94 9 10.50 S 10.50 100.0000 0.7500 31 Dec 09
Samsung Eecronic Co Led 94 9 201.49 Yen 20,000.00 tDO.0000 variable 26-Dec 99
Borun BDnk 94 9 40.00 S 40.00 10.0000 variable 27 Oct 99
K.a Dcwvlopmnent Bank 94 9 500.00 $ 500.00 100.0000 8.0900 06 Oct 04

Republic ofLebanon 94 9 400.00 $ 4w0.00 99.5310 10.1250 14Oct97

FreeporctTenind ata) Ltd 94 3 205.00 $ 205.00 99.8610 7.5000 29 Mar 09

Pediam Nasional Bedrd (Pctronas) 93 6 SW.00 $ 500.00 100.0000 31 May 03
Peroianm Nasional Berbud (Peronas) 93 12 457.88 Yen 50,000.00 100.0000 4.1000 24 Dcc 03
Unitd Engineers (Malays) Beu1ad 94 1 230.00 S 230.00 100.0000 2.0000 01 Mar 04
Mlyan Banig BHID 94 3 100.00 $ 100.00 100.00 variable 17Mar04
Aoaum Padana Berhad 94 6 135.00 $ 135.00 100.0000 3.5000 13Jun 04
TenagaNasionuBerhad 94 6 600.00 $ 600.00 99.6360 738750 15Jun04
Land and GenerlBlerhA 94 7 100.00 S 100.00 100.0000W 4.5000 26jul 04
CommerzAst-Holding Berbud 94 9 120.00 S 120.00 100.0000 1.7500 26 Sep 04
Telelom MalVsia Berhad 94 9 350.00 $ 350.00 100.0000 4.0000 03 Oa 04

Malta
Peucrsoeo Meucn 93 1 125.00 $ 125.00 100.6850 8.2500 04Fcb98
EmnpruslICASocidadControkdomaSA 93 1 225.00 $ 225.00 99.5000 93500 11 Feb98
HysaSA dc CV 93 1 175.00 $ 175.00 99.4000 11.0000 23 Fcb 98
Naconl FmnanciemaSNC (Grnd Caynan) 93 2 100.00 $ 100.0 100.0000 5.750 17Feb98
GREUMASDA deCV 93 2 125.00 S 125.00 9939500 91500 09 Mar98
United Mexia States 93 2 200.00 $ 200.00 99.2340 7.2500 16 Mar98
PbColCos Mcidcas 93 3 98.30 SER 150.00 101.5000 6.0000 OlApr98
Nacional Fmanciera SNC 93 3 84.66 PTA 10,000.00 101:2250 13.6000 02Apr98
Bunco Nadonal dc Mexico SA - Naau 93 3 175.00 $ 175.00 99.7205 9.1250 06Apr09
CydsaSA 93 3 50.00 S 50.00 98.4800 9.2500 08 Apr98
Banco NadinlAde Comnercio Exteior SNC 93 3 150.00 S 150.00 1003250 8.0000 14 Apr00
GrupoTcelvisa AdeCCV 93 3 100.00 S 100.00 100.0000 O.OO 07Apr96
GrupoTelei:saSAdeCV 93 3 100.00 S 100.00 100.00 0.0000 07Apr96
ControladoraComerciulMeicanaSAdeCV 93 4 130.00 $ 130.00 993260 8.7500 21Apr98
Ap. SAwdSC& V 93 4 50.13 DM 80.00 100.0000 9.2500 20Apr98
Third Mcxian Acceptance Co SA 93 4 50.00 $ 50.00 100.0000 7.3700 15 Mar98
Third Mexican Acceptance Co SA 93 4 25.00 $ 25.00 100.0000 10.5000 15Mar98
InduscriaFrowguficalnrAraericanaSA 93 4 110.00 $ 110.00 100l0000 7.3600 31Mar05
BancoNacionaldeCamercoExtcriorSNC 93 4 124.49 DM 200.00 101.8500 MOOD 06May98
Transporeacion Maricia MexicanaSAde CV 93 5 200.00 $ 200.00 99.7740 9.2500 15May 03
Petroleos Meicanos 93 5 62.06 SCH 700.00 100.5000 8.3750 27May,98
PerokosMexicanos -93 5 150.00 S 150.00 100.2400 6.2500 10Jun 96
IUSASCELSAdeCV 93 5 15.00 $ 15.00 99.0000 9.0000 19Nov95
Pertmlcos Meicas 93 5 36600 $ 366.00 100.0000 7.5300 15 Nov00
Banco Nacion2l deComerco Exerrior SNC 93 5 8022 PTA 10,000.00 100.6250 12.6500 21Jun98
CacmSA 93 5 1,000.00 $ 1,000.00 99.5300 8.8750 1Ojun98
PerokosMexicanos 93 5 100.00 $ 100.00 99.8200 7.6000 15 Jun00
Paroleas MCIaCos 93 5 150.00 $ 150.00 99.7400 6.1250 15]un96
BancoNonal de Cozmrdo Exterior SNC 93 5 250.00 S 250.00 99.6820 7.5000 O1JulOO
NaionalFPnznderSNC (Gnnd Cayman) 93 6 100.00 $ 100.00 100.0000 0.0000 30jun98
Indusuias Unidas Ade CV (USA 93 6 75.00 $ 75.00 100.0000 10.0000 21Jun98
Banca Crmi SA (Cayman Isblnds) 93 6 150.00 $ 150.00 99.8826 83750 29 jIn 95
Bancomer SA- Grand Cayman Bunch 93 6 750.00 $ 750.00 99.6500 8.0000 07 Jul 98
GupoIMASA deCV 93 6 90.00 $ 90.00 99.4050 8.7500 07Jul98
GmpolsSA de CV 93 7 150.00 $ 150.00 99.4970 83750 15Jul98
Gmpo Condunr de CV 93 7 100.00 $ 100.00 99.3280 6.2500 27jul96
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United Mcan Stats 93 7 91.23 Yeln 10.0.00 100.5000 4.9000 23Jul 96
BNCETustnDivsion asTrusc ofFdeicomn 93 7 200.00 S 20hO00 99.8000 3.o0oo 29Jul03
Bancm IntCUdondU SA - CAyman Islands 93 7 100.00 S 100.00 99.8010 1.7500 04 Aug 98
Pem&05s M4xicaw 93 7 33.3t SCH 400.00 102.1000 83750 27 May 98
Banpu SA- CaymnanIsands; 93 8 100.00 $ 100.00 99.9100 8.2500 18Aug95
CznerSA 93 8 120.00 $ 120.00 997400 10.0000 31 Aug00
ClnenurkMcuc .USA3 Inc 93 8 20.40 S 20A - 120000 31Jul03
Bunco NaIioJI cde Comuerdo ciaor SNC 93 8 112.70 SIG 75.00 99Z250 8L750 28 Sep00
GntpoSinrSAde CV 93 8 100.00 s 100.00 997620 87500 14Sep98
IndusniasPnolaS&drCV 93 9 53.00 S 83.00 - 79700 31 Oct01
Indumrias mnoles Sde CV 93 9 17.00 S 17.00 - 7.7400 31 Oct99
Chmberly.Qakde Mexico SAde CV (KCAO) 93 9 50.00 $ 50.00 - 82500 30Sqp05

PetzoleosMimicanos 93 9 131.98 FFRl 750.00 99.9000 7.7500 30Sep98
Bunco Nacional di Obn yServicis Public 93 9 10000 S 100.00 101.050 6.O750 01 Ckt 98
AXASAdeCV 93 9 75.00 S 75.00 99_7200 8500 01 OaC98
Pebrrcos Mexias 93 9 113.41 SiG 75.00 99.7120 9.0000 27Oct 03
NationaI FimLncietaSNC 93 10 94.54 Yen 10,000.00 99.300 3.9000 21 Oc 96
Tansppoatcion Maitima MecanaSAde CV 93 10 150.00 S 150.00 99.3530 8.5000 15 Ckx00
ElPactodLcrpodSA&dCV 93 10 100.00 $ 100.00 99.8400 7.2500 19Oct96
DINE SA de CV 93 10 75.00 S 75.00 99.9500 8.1250 15 Oct58
Banco MocanoSA 93 10 100.00 S 0.OO 100.0000 8.0000 04Nov98
Banco delAlantico 93 10 100.00 100.00 9g9.6550 7.5750 05Nov98
TolzncSAdeCV 93 10 250.00 S 250.00 99.7660 8.3750 01 NovO3
CooaonulndusrriSmlduisSA deCV 93 10 75.00 S 75.00 99.3520 9.1250 16Nov98
TnIiibsaTollRoadTusr1 93 11 110.00 S 110.00 100.0000 10.5000 01Dec11
Parol oMedcanos 93 11 77.13 CS 100.00 10.8250 7.8750 02Mar99
Naoonal Finmncea SNC (Grand Gaymm) 93 11 100.00 S 1W.00 100.0000 O)000 03 Dec98
PmosMexicanos 93 11 250.00 $ 250.00 99.8720 8.6250 01 Dec-23
Fideicomiso PerackoTopolobampo 93 11 250.00 5 250.00 99.5690 8.1250 15Dec03
Empaques PnderSA 93 11 50.00 S 50-0 998000 8.7500 06 Dcc96
Banco Naiond de ConerdoExtiorSNC 93 11 138.43 Yen 15,00.00 1000000 4.0000 08Dec98
BncoNacionaldeMmxicoS,C 93 11 100.00 S 100.00 100o0000 1112500 02Dec96
GrupoSimecS AdecCV 93 12 55.00 S 65.00 995440 8.8750 15 Dec98
GupoTlibSAdkCV 93 12 100.00 S 100.00 99.4000 7.7500 22 Dec00
Firh Mecan Acoptunce Co SA 93 12 60.00 S 60.00 95.5000 8.0000 I5 Dec98
Ffib. Meican Aceptance GCo S 93 12 15.00 S 15.00 95.4500 9.0000 15 Dec98
Naional Findeam SNC (Grntd Cayman) 94 1 150.00 S 150.00 99.8250 variable 02 Feb 96
Banpais SA- Cayman Iands 94 1 100.00 S 100.00 99.7325 7.25W 28Jan97
Industcrias UnitisA dc CV (USA) 94 1 50.00 S 50.00 9939300 8.5000 27Jan99
BuncD Nacional de Comercio Exterior SNC 94 1 1,000.00 S I,000.00 99.5160 7.2500 02Fc 04
Gmpo Mecano de DCSarlo SA 94 2 250.00 $ 250.00 100I0000 8.2500 17 F 01
PftroleosMianos 94 2 300.00 S 300.00 993400 variable 08Mar99
Empress ICSodedud CouaroldoraSA 94 2 327.50 S 327.50 100.0000 5.0000 15Mar04
Emprss CA Soddad ControladoraSA 94 2 147.50 S 147.50 1001)000 5.0000 15 Mar04
Naidonal Fnanciera SNC 94 2 250.00 $ 250.00 99.1750 variac 15Mar99
GrupolTibasaSA dcCV 94 2 150.00 S 150.00 98.2600 variabl 04 Mar99
IspatMaicanaSA dCV 94 2 175.00 S 175.00 100.0000 103750 15MarO0
BaneoNadconaldeMcicoSA-Nsaat 94 3 100.00 S 100.00 100.0000 vaiabl 15Mar96
Polcs Mxdicanos 94 3 200.00 S 200.00 100.0000 variable 07Apr97

cneleos Mexinos 94 3 200.00 S 200.00 100.000 variable 07Apr97
Banco Naionl de Cornerdo ExteioriSNC 94 4 250.00 $ 250.00 99.7220 Variable 09 May97
NaconalFinandrenSNC 94 5 545.86 S 545186 11000 11.2500 15May98

tlrivaMCaCicTnua 94 5 125.00 S 125.00 1002500 9.7500 09Jun97
GnZpoIdWitDuDangoSAdeCV 94 6 15D.00 $ 150.00 100.0000 12.0000 15Jul01
Emptiss ICA Sociedad ControladoraSA 94 7 75.00 S 75.00 99.9500 vale 02Aug96
MC- Cueravaca Trust 94 7 265.00 S 265.00 97.9650 9.2500 25Jul0l
Coca-ColaEMSA&SAtdeCV 94 7 100.00 S 100.00 100.0000 9.4000 31 Jul 04
Seventh MexicanAccepance Corportion 94 8 153.00 $ 153.00 95.6250 10.0000 15 Aug99
Sevendt Me3dcanAcceptace Corporation 94 a 37.18 S 37.18 92.9400 10.00W 15Aug 99
Cmner SAdeCV 94 9 300.00 S 300.00 100.0000 9.5000 20Sep01
CmSAdeCV 94 9 402150 $ 40250 100.0000 4.2500 01 Nov97
Gnapo IMSASAdeCV 94 9 50.00 S 50.00 99.5250 10.0000 13 Oct99
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Dewa Sman Fibr eLtd 94 4 45.00 S 45.00 100.0000 5.0000 05May01

Bano. Lninonerdcn, de Exporaciones 94 9 250.00 S 250.00 99.9000 varibe 02Occ95

Peru
Tde 2000SA 94 4 40.00 S 40.00 100.0000 9.7500 14Apr97
PasquerAustmlISA 94 9 20.00 S 20.00 100.0000 vr e 0Sep97

ph4lpinf
Republic ofc Philippines 93 2 150.00 S 150.00 99.800 7.8750 23Feb96
Dewdopmen Bank ofthe Philippimes 93 6 175.00 $ 175.00 99-4340 8.000 22Jul98
PhilippincAirfincslnc 93 S 100.00 S 100.00 99.4775 8.4000 19Aug96
PNO oEnWewgplCo 93 9 90.00 S 90.00 99.6300 7-2500 20 0ct98
National Powr CO 93 11 200.00 $ 200.00 1O0.O00 7.650 15 Nov00
Phlppine Nitional Bank 93 11 150.00 S 150.00 99.8750 6.6250 09 Dec96
SubicPFwerCo 93 12 105.00 S 105.00 993330 9.5000 28 Dec08
Fllinsr(C=an lands) lcd 94 2 100.00 $ 1000 100.0000 3.7500 28Feb04
PhifipineNDioal Bank 94 2 53.52 AS 75.00 99.6650 8.0000 25 Mar97
Phippin Lng DLani Tdephon Co 94 5 250.00 S 250.00 99.4850 101;250 02Jun04
Baccano Considatd Indusmes Inc 94 6 55.00 S 55.00 100.00 0 5.5000 21Jun04
DueRyuxgWldcd fin ppines) 94 6 30.00 S 30.00 I0.0300 variable 26Jul00

aradonaPOaW&Co 94 7 100.00 S 100.00 99-4120 9.7500 01Jul09
ArnkwdrluAnP0ipinasInc 94 7 40.00 S 40.00 IOO1 0 vaidabe 18 Feb00
lnternanonl ConruinerTniml Senr 94 9 60300 S 6000 100.0000 5.0000 15ScpOI
San Mgd Co 94 9 11530 $ 115.00 994i000 93000 27 Occ00
House ot lnvwrn- (Cayman Ilandi) 94 9 3000 $ 30.00 100.0000 43000 17COc01

RqpubficoFPocwtuj 93 1 599-31 Yen 75.00000 9950W 41750 12Fb 98
P.pxblicofPForigd 93 6 945.12 DM 1.500.00 101.9750 7.1250 02Jul03
Binc n Coxuci Pbmgucs-MadciaBranch 93 6 15000 S 15030 100ID0 000000 15Jul96
RepublicofForrual 93 9 0.00 S 1,00.00 993500 5.7500 08Oct03
BNC- BuncoN,4donul dc Credit [mobiL 94 1 14.15 ESC 2,500.00 1003000 variabl 01 Dec98
EPUL- EupresaPublica de Uhauuco 94 1 16.98 ESC 3,000.00 1003000 vaiable 20Jan98
DomingoihV.PinhriowA 94 1 0.29 ESC 5130 100.0000 - 04Jan97
EDA-EmprcesacElcriddadedosAcor 94 1 16.98 ESC 330030 100.0000 vaiable 1OJan99
InaousIng-Sod ded Loac. Finance 94 1 3962 ESC 7300.00 100.000 variable 20Jan01
JDD Moldes 94 1 0.07 ESC 12.20 100.0000 - 14 Nov96
UNOR 94 1 10.20 ESC 1800.00 100.0000 vaiable 01 Feb 00
Repubic ofPormtgl 94 1 83921 ECJ 75030 983250 6.0000 16Feb04
macntd COD&cCeoo sSA 94 1 2.86 ESC 500.00 10.O0D - 31Jan98
SoliDl 94 1 5.16 ESC 900O 100.00IOOOO iable 23 Feb 99
Mundoracl 94 1 1.03 ESC 180.00 IOO00 - 30 Dec97
Tdecom Portul 94 1 3436 ESC 6,000.00 IO1030 8.9375 11 Feb 98
GCntalH noLing 94 1 11A6 ESC 2000.000 100.0000 varible 24Feb96
Banco de Comerdo el ndria 94 1 57.27 ESC 10300.00 100.0000 vaiac 22Feb04
CMPk=nkcAlimcidaLk 94 1 0.03 ESC 4.89 100.0000 - 21 Feb97
Casu,per 94 1 0.82 ESC 142.50 100.0000 - 11 Feb 98
Antonio FiguciedoL& 94 1 0.59 ESC 10335 100.0000 - 16Feb98
Banco EnsiSA 94 1 22.95 ESC 4.00.00 100.0000 variable 28Feb99
Banco EnsiSA 94 1 2008 ESC 3.500WO 100.00 variable 30 Mar99
Bunco Esni A 94 1 14.34 ESC 2,500.00 100.0000 8.7500 14Feb97
Papeis [rKn 94 2 5.69 ESC 1.0OW 100.0000 variable 28 Mar99
F4pxe-Faianczs ePorbreanus Decratv 94 2 0.12 ESC 21.85 100.0000 - 11 Mar98
Julie=Di2sSA 94 2 319.89 ESC 56.250.00 100.0000 - 30Mar98
Continentl Mabor 94 2 28.78 ESC 5,000.00 100.0000 variable 02 Mar99
Sonme investmencos 94 3 42.65 ESC 7,500.00 100.0000 variabkl 15Mar99
Bunco PbNrgurs de Inveazmeno SA 94 3 57.72 ESC 10,000.00 100.0000 variable 22 Mr 99
Modeo 94 3 28.64 ESC 5,.00 101.0000 vaable 30 Mar 99
TamtaUbe 94 3 2.33 ESC 400.00 100.0000 variable 08Apr97
Ban Finaniia 94 3 17.45 ESC 3300.030 100.0000 variable 18 Apr97
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LUSOt6f 94 3 0.66 ESC 11250 100.0000 _ 15Apr97
Antar-Txacis c Aabamenws LIa 94 3 0.42 ESC 7125 100.0000 - 20Apr98
Gcsues 94 3 17.49 ESC 3,000.00 100.0000 varible 12Apr98
TniS MAiuas & Mais 94 3 0.43 ESC 73.22 100.0000 - 19 Apr97

AC Pais 94 4 055 ESC 94.91 100.0000 - 20 May 97
Graficade Coim 94 4 0.58 ESC 100.00 100.0000 variable 25May97
Companbia Indunrial da Caamica Sk 94 4 6.99 ESC 1,20000 100.0000 variable 12 May 99

Porrucd 94 4 0.23 ESC 40.00 100.0000 variae 06 May 99

M iadease 94 4 5.86 ESC 1,000.00 100.0000 variable 25 My 97

Ahtometcandl 94 4 1.47 ESC 250.00 100.0000 vaibk 25 May97

E mabe 94 4 0.70 ESC 120.00 100.0000 vAidb 26Ma98
Eurimobr 9'. 4 0.70 ESC 120.00 100.0000 vaiabe 26Nov97

Euuirnbc 94 4 0.70 ESC 120.00 100.0000 variable 26May97

URFIC-Indusa r RFeus 94 4 0.71 ESC 122.50 100.0000 . 30May97
Euidmobe 94 4 0.70 ESC 120.00 100.0000 varable 26Nov96
Eurimobe 94 4 0.70 ESC 120.00 100.0000 variable 26 May 96

BancodrCourrio e luscri 94 4 43.67 ESC 7650000 100.0 rbl 266May04
S1rTSAMediadra Imabiliaua 94 4 1.46 ESC 250.00 100.0000 variable 24May96

AuJwsu 94 4 5.82 ESC 1,000.00 I0000 varbl 30 May 97
Yazd S2iano de Pogdl I 94 4 5.64 ESC 962.50 100.0000 - 20May97
Melo COnrineuw 94 5 19.36 ESC 5,000.00 100.1000 Varable 18 May 99
BNC-BDacN=cinald Cdfw ImnobiL 94 5 11.58 ESC 2,000.00 100.0000 variable 15JUn99
Tea M Gonc2lves 94 5 3.86 ESC 666.91 100.0000 - 30Jun 98
BacCOmnercialde Macau 94 5 28.94 ESC 5,000.00 100.0000 varable 16Jun99
BUno CoImIrAalde Macau 94 5 14.47 ESC 2,500.00 100.0000 varbl 16Jun99

Fiandco Mauudl Games Cabral ida 94 5 1.07 ESC 175.20 100.0000 -- 30Jun97

F_lker Confecoe Ldi: 94 5 020 ESC 35.00 100.0000 - 03Jun98
Empxesa Induial Samedr Lla 94 5 0.31 ESC 53.27 100.0000 - 20Jun97

Lzircnse sPIcos 94 5 029 ESC 50.00 100.0000 - l2jun 97
sunIis 94 5 8.77 ESC 1,500.00 100.0000 vaiabl 03Jun99
Gowna Rqegonal dosAcores 94 5 40.91 ESC 7.000.00 100.0000 vaiable 06Jun06
VOnep 94 5 0.11 ESC 18.75 100.0000 - 30Jun 97
RqeblCOfPFonUg 94 6 1,565.44 DM 2,500.00 99.8340 vaible 15Jull99
CrdO Predw PorCug 94 6 45.66 ESC 7,500.00 100.0000 VariablC 25Jut97
Gonamo Regonal de Madeza 94 6 60.88 ESC 10,000.00 100.000 vaiable 30Jun04
AsodcaO PozuUedasAdmiiswces 94 6 63.92 ESC 103500.00 100.0000 variable 18 Jul 04
Dan rPor%wues de InvasiutoM A 94 6 3.04 ESC 500.00 10010000 4.0000 30 Jl 96

SMOMEC Socidade Meapoitana de Consc 94 6 20.09 ESC 3,300.00 100.0W vaiable 08Jul99
JMRGesro J Emprde Reualao, SCGP 94 6 18.26 ESC 3,000.00 100.0000 vaiae 22 May00
JMRGesto de Empre de talhao, SGPS 94 6 18;26 ESC 3,000.00 100.0000 vaiable 22 Sep00
JMRlGestao de Empresade Rctalbo, SGPS 94 6 15.22 ESC 2,500.00 100.000 variable 22Jul 00
Mj$nJsc 94 6 12.S ESC 2,000.00 100.0000 vaiable 28Jul 97
MaaulcaeItnobiliauia 94 6 6.09 ESC 1,000.00 100.0000 vaiable 28Jul04
Nortica CUinas 94 6 0.71 ESC 116.09 100.00W - 07Jul98
Quincos & Qtintas 94 6 9.13 ESC 1,50000 100.0000 vaiable 29Jul 99

Centrdalspmno Leaing 94 6 6.09 ESC 1,000.00 100.0000 variable 08Jul04

UIF Uniao Itanacional FniaceicaSA 94 6 36.53 ESC 6,000.00 100.0000 vaiablc 26Jul99

Banco Mello SlA 94 6 18.6 E1C 3,000.00 .0000 variable 29Jul97

SOPETE Sodiedde Poveim dc Empreendim 94 6 13.70 ESC 2250.00 100.0000 variae 15Jul01
NARES- Resinas NaunAis 94 6 0.42 ESC 68.75 100.W00 - 05J97

APhnucdora 94 6 0.64 ESC 105.00 100.0000 - 13Jan98
TexlilNortenha 94 6 1.39 ESC 229.02 100.0000 - 28Jul 98

SCtsa 94 6 0.69 ESC 112.50 100.0000 - 04Jul97
DB Leaing 94 7 3.12 ESC 500.00 100.0000 variable 29Ju104

Banc Fonseca & Burnay 94 7 4.36 ESC 700.00 100.0000 0.0000 30 Aug 96

'Tlecl 94 7 15.49 ESC 2,500.00 100.0000 11.5000 18Aug99

Tlel 94 7 15.49 ESC 2,500.00 100.0000 variable 1SAug99
COFACOConercaleFabrildeConservas 94 7 0F5 ESC 136.83 100.0000 - 12Aug97
F 1op- Br tis 94 7 0.16 ESC 26-25 100.0000 01 SCP 97

AmildoOliveira 94 7 3.10 ESC 500.00 100.0000 vAriable 03Aug99
COMALPE 94 7 0.61 ESC 99.01 100.0000 05 Aug 97
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MAP Manzias Plasticas 94 8 1.25 ESC 200.00 100.0000 - 30Sep 06
Lusoleasing 94 8 12.50 ESC 2,000.00 100.0000 - 25 May 09
GovermoRcegonal dosAcores 94 8 30.70 ESC 490.00 100.0000 variable 19 Sep 06
Baum 1'orrugues &e Investimento SA 94 9 63.8 ESC 10,000.00 100.0000 vAriable 12 Oct 04
Deuusce Bankde Invesctimeo .94 9 19.02 ESC 3,000.00 100.000 - 25 Oct 99
Brism- Auto Estradas de Portugal SA 94 9 50.57 ESC 8,000.00 100.000 variabe 10 Oct 99

: - -: .:

C21urAS 94 1 2L00 21-00 99.8320 7.87O 04Jan 97
National Bank ofSlovaktia 94 7 253.63 Yen 2500.00. 100.000 63000 28 jul99

ThdIaEJ
IrB (Cmayzn) Ld 93 2 MM.0 $ 100.0 100.000 0.000 23Mar98
Kingdomn ofThailand 93 3 168.67 Yen 20,0.00. 100.00O 439500 17 Mar00
Thai Pertochemical Industry (Cayman Islands) -93 3 46.44 SEER 70.00 100000 3.5000 16Apr98
land & Houses Psblic Co Ltd 93 4 60.00 $ 60.0 10000 5.0000 29 Apr 03
BanglwkBcankLtd 93 4 110.00 $ 110.00 100.0000 0.0000 23 Jun 98
Frst Bangkok City Bank (Cayma Isands) 93 5 110.00 $ 110.0 100.0000 0.0000 31 Aug 98
la (Caymnan) Ltd 93 6 150.00 $ 150.00 100.0000 0.0000 31 Jul 98
FlnancOnc Public Co Ltd .93 6 75.00 $ 75.00 100.0000 5.7500 17un03
Thai Perrodheniol Inusury (Caysua Islands 93 7 48.00 $ 48.00 100.0000 3.5000 05 Aug 03
Heznasa Land and Development Publc Co Ltd 93 9 60.00 $ 60.0 100000 3.5000 09 Sqp 03
MDX Publi Co Ltd 93 9 100.00 $ 100.0 100.0000 4.7500 17 Sep 03
Dnhaa Slm Einance 8Searities Public Co 93 9 45.00 $ 45.00 100.0000 4.0000 06 Oct03
Bangkok L.and (Cayman Isands) Ltd 93 9 150.00 $ 150.00 100.0000 4.5000 13 Oct03
Thai Cent.! Chemical Public Co Ltd 93 10 60.00 $ 60.00 100.0000 3.7500 25 Oct 03
CMlC Finace8c SecuritsPblicCotLtd !93 10 50.00 $ 50.00 100.0000 3.5000 03 Nov 03
Asia CreditPublicCo Ltd, 93 1 1 100.00 S 100.00 100.0000 3.7.500 17Nwov3
KiMaltnin Finance Securities Public Co Ltd 93 1 1 60.00 S 60.00 100.0000 4.0000 30 Nov 03
PhzmnThanakit Public Co Litd 93 1 1 17.0 $ 175.00 100.0000 3.500 30 Nov 03
'WaztachakPublicCompauyIsd 93 1 1 80.0 $ 80.00 100.0000 3.5000 06 Dec 03
SMno-Tluai Engineering & Constuction PubL 93 1 1 50.0 S 80.0 100.0000 1.7500 17 Dec 03
NTS Stee Gtoup Publi Co Ltd 93 1 2 53.39 SEER 30.00 100.0000 1.0000 16 Dec 03
Union Asia FinancelPublic Co ltd 93 1 2 75.00 $ 75.00 100.0000 3.3750 22 Dec 03
Nfl Steel Group Public Co Ltd 93 12 100.0 $ 100.00 100.0000 4.0000 16 Dec 08
Jukdis Develop Public Co Ltd 93 12 60.00 $ 60.00 100.0000 4.2500 22 Dec 03
Siam Commercal Bank Publc Co Ltd 94 1 160.00 S 160.00 100.0000 3.2500 01 Jan 04
Sonmprasog Land Public Co Ltd 94 1 80.00 S 30.0 100.0000 3.8750 21Jan 04
Wall Snreer Finance & Secnurtes co 94 1 55.00 S 55.00 100.0000 3.7500 03 Feb 04
Tanayong Public Co Ltd 94 1 130.00 $ 130.00 100.0000 3.500 01 Mar 04
Banik ofAsia Public Co Lt (Cayman Ilands) 94 1 75.00 S 75.00 100.0000 3.7500 09 Feb 04
Bangkok Land (Caymnan Islands) Ltd 94 1 272.91 SEE. 400.00 100.0000 3.1250 31 Mar01
Bangowk Bank Public Co Ltd - Hong Kong 94 2 400.00 S 400.00 100.0000 3.2500 03 Mar 04
KrungThai Bank Ltd (Cayman Bunch) 94 2 100.00 S 100.00 100.0000 variable 23Mar01
Siam Syntech Construsction Public Co Lt 94 2 40.00 S 40.00 100.0000 4.500 25 Feb 02
CP Pbkphand Co ltd 94 2 150.00 $ 150.00 100.0000 variable 25 Mar 99
Kingdom ofThailad 94 3 94.78 Yen 10,000.00 100.0000 3.5000 14 Mar 97
Kingdom ofThaaiad 94 3 94.78 Yen 10,000.00 100.0000 4.5500 14Mar01
Robinson DEpatmecnt Stor 94 3 40.00 £ 40.00 100.0000 4.2500 07 Apr 04
Bangkok Bank of Commerce Ltd 94 3 120.00 $ 120.00 100.0000 variable 04 May 99
Thai Military Bank Public Co Lt 94 3 50.00 S 50.00 100.0000 variable 20 Apr01
Bangkok Bank Public Co lid - Hong Kong 94 4 175.0 S 175.00 100.0000 varimabe 09 Junk99
SiamCityDBank Pubic Colid -Caynm anl iads 94 4 50.00 S 50.00 100000 'variable 17Jun 99
Eirt BaugkoCity Bank Public Co Lt 94 5 80.00 $ 80.0 100.0000 variable 06Jul99
AlphazccElectronics. 94 5 45.00 S 45.00 100.0000 4.000 22Jun 99
FirstBangkcokaty Bank PublicCGoLld 94 6 57.01 Yen 6,000.00 10D.0000 variable 28 Jun 99
Bank ofAyudhyaPublicCGo LAd(HK94 7 150.00 $ 150.00 100.0000 variable 23Jul 01
Banpu Coal Pbic C.Lrd 94 7 80.00 S 80.00 100.0000 1.5000 25 Aug 04
BaiqkokBankofCotmcirceLzd 94 7 170.00 $ 170.00 100.0000 variable 25Aug99
BangkokMetropolitan Bank Public Co Ltd 94 7 50.00 5 50.00 100.0000 variable 05 Sep 97
TPI Podene Co Lt 94 8 100.00 $ 100.00 100.0000 variable 11Aug99
Phatra ThanakitFPublicCGo Itd 94 9 50.00 $ 50.00 100.0000 variable 03 Nowv97

(Ir±M couadn ncnpagrztqe
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xindlom ofhallnd 94 9 100.61 Yen 10,000.00 IW.0000 5.0000 14Scp01
ringdom ofThland 94 9 100.61 Yen 10,000.00 IW0.0000 3.8000 22Sep97
Kingdom of Thiland 94 9 100.61 YCa 10,000.00 1000000 4.6500 14 Sep 99
BanglckBankofCommerce Ltd 94 9 64.10 DM 100.00 1000000 43750 19 Oct99
Thai Oil CoLId 94 9 200.00 $ 200.00 99.6500 variable 16Nov01

Trvinidmad TAWig
RepublicofTinidad andTobago 93 10 125.00 $ 125.00 99.7900 9.7500 03 Nov00
RepublicoflThidadandTobago 94 9 150.00 $ 150.00 99.7340 11.7500 03Oca04

Twd
GCtri Bank ofTunesia 94 2 277.55 Y;:n 30000.00 100.4500 5.8500 08 Maw04

RIepicofTuikey 93 1 247.68 DM 400.00 10255000 9.0 19 Feb 00
Republic ofTukey 93 2 826.79 Yen 1,000.00 100.0000 6.3000 26 Feb 00
Repuc ofTuky 93 5 223.75 Yen 25,000.00 100.0000 7.0000 10Jun03
RcpublicofTuzky 93 5 223.75 Yen 25,000.00 100.0000 6.0000 10Jun98
RepublicofTu&ey 93 6 444.05 DM 750.00 101.6500 8.7500 09Jul 03
Indusial DcdopmntBankofTuky 93 7 30.28 Yen 3300.00 100.0W0 5.7000 22Jul97
InduUi2al DelopmerE Bank ofTudy 93 7 46.79 Yen 5,100.00 100.0000 6.9000 22Jul03
Republic ofTukey 93 7 144.63 DM 250-00 102.6000 8.7500 09Jul03
RpublicofT-rky 93 10 191.40 Sl; 125.00 99.1450 9.0000 27Oct03
RepabflcofTuxlcy 93 10 623.64 DM 1,00O.00 101.5500 7.2500 29 0Oa98

PublicofTurk 93 11 46.11 Yen 50,000.00 100.0000 5.1000 30Nov01
RepubicofTunkey 93 11 27726 Yen 30000.00 100.0000 4.0000 30 Nov 98

ExporCCdicBank ofTulcy 93 11 130.00 $ 130.00 100.0000 0.0000 21 Dec98
RepublicofTukey 94 2 417.05 Yen 45,000.00 100.0000 5.4500 O0MarO2
Republic ofTukey 94 2 27804 Yen 30,000.00 100.000 5.7500 01Mar04

Urw9m
RepublicaOCricnal del Uruguy 93 4 100.00 S 100.00 99.9180 7.5000 23Apr98
Banco Comenal Sk 93 6 40.00 S 40.00 98.7500 8.0000 02Ju 98
RepublkcOrienrl del Uruguy 94 2 100.00 S 100.00 99.6750 72500 07Mar01

RpubliofYcnezuela 93 3 150.00 S 150.00 100.OO 9.1250 11 Mar96
R2publicofVcnczuca 93 4 92.13 DM 150.00 100.0000 102500 05May98
Coxpomcon AndinadrFomento 93 4 100.00 S 100.00 993825 7.2500 30Apr98
Republic of Vemeuela 93 5 150.00 S 150.00 IOOaW 9.0000 27May96
REpublicofVcncuela. 93 5 61.8 DM 100.00 102.0000 10.2500 05 May:98
BitumnesOnncoSPS(BrrOR) 93 5 50.00 S 50.00 100.0000 0.0000 3 0 Sep 96
P&adldcVeneuedaSA 93 5 250.00 S 250.00 _ _ 31 MayOO
PNmrleosdeVen aSA 93 5 250.00 S 250.00 _ _ 31 May 98
PezdalosdeVenezualSA 93 5 500.00 S 500.0D - _ 31 MayO3
Ivcscvec%sueT= n&gAW 93 7 15.00 $ 15.00 100.0000 9.7500 03 Feb 97
Rublic ofVenezea 93 9 250.00 S 250.00 100.0500 6.7500 20Sep95
Repubi of Venueia 93 9 50.00 S 50.00 100.0000 0.0000 20 Sep95
Republic ofenezuda 93 9 18622 DM 300.00 101.4000 8.75C0 15 Oct00
CoporaconAndinade Fomeno 93 9 100.00 S 100.00 993500 6.6250 14 Oct98
Venme s Rnnng O sem LD 93 11 75.00 S 75.00 100000 9.25 22Nov96
CorporadonAndinadrFomento 93 11 93.83 Yen 10,000.00 100.0000 4.0000 03Doc98
Republic of Vemeua 93 11 53.14 SCH 1,000.00 100.8000 8.0000 07Dec95
CozporcionAndinade Fonmto 94 6 125.00 S 125.00 99.6250 Variable 27Jun 99

$- U.S. dolHm~AS -Aummlian dAmLiCS - Canadian dofL4r DM - d umaenm&~EC - Europcan cagrayunit.M ESC Nagueseaud.. ffL- Frcuc fiznc. UT- IraL lii,
LFR- L.ubouSgfac, PTA .Spasu pen=H C-Aus5ujm chD6m SPR*SW fianc S.S - pound sumlingyen .2pume7m
SiuwumIumwnq BodwIEaadW n BalkdaL
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A-s
BancodeGalicayfluenosAirrs 1993 11 50 CD

BHNMul=ibnco 1993 11 15 ECD

National Conmmrcia Bank 1993 5 30 FRCD
China Merhnts Bank 1993 6 40 FRCD
AguiaculrrBalnkefChina 1993 7 45 CD
Guangdong Overs Chine
liustJ&cwlument 1994 7 30 FRCD

Indmenia
BankPacific 1993 2 16 CD
BankBumniDayRa 1993 4 so FRCD
BankcntralAsia 1993 5 100 FRCD
PrBankPcadfic 1993 6 20 FRCD
BmnkNagp 1993 7 40 FRCD
P'rEankRkyartIndoneia 1993 9 125 FRCD
PTLippo Bak, C mn lind BDncd 1994 1 30 FRCD
Bank Degng Maanai Indonia 1994 4 33 FRCD
PTRank li 1994 9 50 FRCD
BAnkCmauaAsia 1994 9 100 FRCD
Pvrnl3uksSura (Cooke Island) 1994 9 15 FRCD

KornaFrechflan&ngCo 1993 5 40 FRCD
Korm mBank 1993 6 40 FRCD
Kinea MerhaBanking Corqporaion 1994 5 50 E]CD
Kornea Fnch Banring Corporation 1994 7 40 FWD
Ka blnmnationl Merchant Bank 1994 7 30 FRtCD
KoreLin gHong Kong 1994 7 30 FRCD
Hypundi nmtnationlulMerchantTBnk 1994 9 40 FFCD
Asian Dmiti Corporaton 1994 9 50 PlCD
Sachan Macbant Banking Corporatin 1994 9 50 MCD

Dleveopment 8commercial Bank (L) 1993 10 75 FRCD
Development &Conmun al Dank DBerhad 1994 7 150 FRC
Public Bank 1994 7 180 FRCD

Ph4lipin
Philippine Commercial Interntional Bank 1993 7 30 FRCD
Philippine Commrncl In Bank 1994 7 50 FRCD
Philippine Natiol Bank 1994 8 50 FRCD

Slan Commerial Bank 1993 1 100 FRMD
ThiMilitryBank 1993 3 65 FRCD
Siam Commercal Bank 1993 7 100 FRCD
SiaznCyBank 1993 7 45 FRCD
Thai FarmeasBank 1993 10 151 FRlED
Banko Bank ofCnonxrce 1993 10 60 FlED
Thai Miliary Bankplc 1994 2 150 FRCD
Slan CoMMerCil Bank 1994 5 150 FRCD
b.ug Thai Dn 1994 6 145 FRCD
BankofAyudhya Public Co Led 1994 7 140 FRCD
BankofAsia 1994 8 120 FRCD
Fir Bangkok Ciy Bank (Caymn Islnds) 1994 9 200 FRCID

Zbuh
Reserve Bank ofZimbabwe 1994 5 100 ECD

ECD . nrmpen CD. FMD - Boozing rseCD.
Smrlt DBUkEffZeSmWL
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A-nd
M cG 1993 6 60 C? P Isued
Enpre Distribudora SuL 1993 7 60 ECP Isued
Comprak Naiesm ezCompanc SACFIMFA 1993 7 200 ECP Arnged
AguasAentina SA 1993 d 40 ECP 11ued
Banco de& CditOArgeniDno 1993 8 25 BCP Ise
SocieddAnenimaAlb 1994 5 40 BCP Arrnged

hPu Ovre Coepovio 1993 3 20 ECP lsued
Bza Nachonat 1994 6 250 ECP Arrnged
Unibsco 1994 7 120 USCP Aranged
Badeds 1994 7 100 USCP Arra:d
Credibanc 1994 7 100 ECP Issued

China Jnadond Trst & Invsm t Co 1994 4 146 CP Arranged

Cdemhfa
Financa Ennrgctic Nacironil SA 1994 5 100 BCP Arnged

r Indah kla PulpandPapr . 194 6 5 USC? Isued
Pr fIdsh Kit Pulp And Pap 194 7 50 USCP Arngd

rat Giant PineapFle 194 7 20 USCP Armnged

Koe Rm Bank 1994 9 500 USC? ArJnged

CopauSA 1993 3 60 ECP I}scd
DanNioonl deMeuco SA 1993 4 500 ECP Arranpd
EmpreslIC . 1993 7 50 ECP 1u
P,rfaaonesE -oaoSAdcCV 1993 8 75 BCP Aanged
G'spoGipnte 1993 10 150 ECP Arranged
Grupo CaAute SA 1994 5 100 ECP Arranged

TIhl Indusial Finance Co ofThIand 1993 6 100 ECP Arrged

Tudye GarndBaniuiAS 1994 7 300 ECP Arned

ECP . Escumusnd pqap USCP - US cummra ppt
k in'bd Bnk data
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* kwvdna
BAESABuenos Ai EnmbotclbdomrSA 93 4 34.88 $ 34.88 p
BanmcodcGulicia yBuenosAitresSA 93 6 17.45 $ 17.45 P
Banco de Gulida y Buenos Aims Sik 93 6 52.36 $ 52.36 P
YPP SA 93 6 760.00 $ 760.00 P
YPP SA 93 6 108.57 $ 108.57 P
YPF SA 93 6 1,411.43 $ 1,411.43 P
YPF SA 93 6 760.00 ARP 760.00 P
[iSA Incraiones y ReprsnmcionesASi 93 6 25.25 $ 25.25 p
Sociedud Comeril dcl Plm SA (Cadelpluat) 93 6 62.20 .S 6210 p
BancnFncesdel RiodelaPlaraSA 93 11 76.50 S 76.50 P
Baunc smmndeldRiodelacluP2SA 93 11 94.68 $ 94.61 P
CenctI Puae SA 93 11 46.46 $ 46.46 V
Central Puet SA 93 11 69.70 $ 69.70 P
Cenrul Cosmnem SA 93 11 33.73 $ 33.73 V
Central Cosmnam SA 93 11 50.60 $ 50.60 P
BAESA BuenosAimsEmbownlldomuSA 94 3 41.40 $ 41A0 P
BAESADuenosAimsEneboelacldoraSit 94 3 152176 S 152.76 P
Trnspormdora dc Gas dcl Sur SA 94 4 105.30 $ 105.30 V
lanspon:adomadeGasdelSurSSA 94 4 157.95 $ 157.95 V

Iransporcador de Gas del Sur SA 94 4 263.25 ARP 263.25 P
Cap=xSA 94 5 116.68 S 116.68 V
MirgorSACIPlA 94 9 18.79 $ 18.79 V
Mfgor SACIFIA 94 9 37.58 $ 37.58 V
MrgorSAaFIA 94 9 18.79 ARP 1879 P

Bmnagdsl Futnd 94 6 25.75 S 25.75 V

CznpanhiaEncgericadcSioPaldo 94 2 11125 $ 111.25 V
Cupznihia EngceticadeSioPaulo 94 2 189.13 $ 189.13 V
CompanhiaSideurcadeTubarao 94 6 37.07 $ 37.07 V
ComnpanhiaSderugcadeTub2ro 94 6 68.85 $ 68.85 V
CompnhiaSidmurQcadcTubarao 94 6 32.06 BRE 29.98 P
Usinas Sideurgicas dc Minas
Gais SA - USDMINAS 94 9 108.0A $ 108.01 V

Usinas Siderurgicas dc Minas
Genii SA - USIMNAS 94 8 264.02 $ 264.02 V

Usinas Sidergicas cd Minus
Gcis SA -USIMINAS 94 8 108.09 BRE 92.31 P

Companhia Energtica dct Minus Genis - CEMGG 94 8 36.00 s 36.00 V
Companhia Energeica de Minas Gnais - CEMIG 94 8 84.00 S 34.00 V
Companhia Energenlca de Minas Genis - CEMIG 94 8 23927 BRE 204.09 P

MadeciSA 93 5 19.80 s 19.80 P
Madeco SA 93 5 45.17 $ 45.17 P
M(ladeaySirtndosSAMaASISA 93. 5 16.57 S 16.57 P
MadersySintetcosSAMASlSAi 93 5 41.56 5 41.56 P
SoiedudQuiniicayMinemrdeCChbIcSA 93 8 20.27 £ 20.27 P
SodciadQUazni;CyMineuadeCChie SA 93 8 81.09 S 81.09 p
Encrsis SA 93 9 63.9g S 63.19 P
Crislurias de Chile SA 94 1 24.02 $ 24.02 P
Criserias de Chik SA 94 1 71.95 $ 71.95 P
Banco OHiggns 94 4 1924 $ 19.24 P
Banco OHiggins 94 4 51.40 $ 51.40 P
EmboteiladoraAndinaSSA 94 6 Z5.48 S 25.48 V
EmbotelladaraAndinaSA 94 6 101.91 s 101.91 P
LabomDruo Chile SA 94 6 26A6 $ 26.46 P
Chilquinta SA 94 6 16.54 5 16.54 V
Chikquinm SA 94 6 9.86 $ 9.86 V

f7hbfcnuevnant pa gcJ
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ChilgiitrSA 94 6 12.38 S 12.38 P
ChilgenerSA 94 6 55.71 $ 55.71 P
EmpresNadonal de Electriddad SA - Chile 94 7 56.87 $ 56.87 P
Tdel-Chile SA 94 9 19.07 $ 19.07 P
Teki-Chilc SA 94 57.40 $ 57A0 P
VmnaConcayTomoSA 94 9 10.05 $ 10.05 P
Vin Condu y Toro SA 94 9 38.49 $ 38.49 P

aCii Whan fHoldings Ltd 93 2 21.99 RMB 12720 P
Shenzhen Fju Holdings Lstd 93 3 9.72 FISB 55.80 P
Shetnhen Tellus Machinery & Electoica Co Ltd 93 3 14.90 RMB 85.60 V
ChinmMcchausSh wtouPrtServiceCoLtd 93 3 31.51 RMB 181.00 V
Shenzhe Vanke Co Ltd 93 4 8605 RMB 495.00 V
ShcnzhcenGinMianndwusCoLtd 93 5 7616 RMB 435.10 V
ShanghaiJinqiao Export Procesing Zone

Dewelopmzet Co Lcd 93 5 37.86 RMB 309.00 V
Tsan Kuen (Chir4) Enterprise Co Ltd 93 5 36.36 RMB 211.20 V
7huhai Spedul Economic Zone Li;hu
Plharmaceuical Gmup Inc 93 6 26.40 RMB 151.30 P

Shenaben Lionda Holdings Co Ltd 93 6 23.88 RMB 136.50 V
Tsingrao BrewyCo Ltd 93 6 98.64 HKS 763.28 p
Shanghai Outer Gaoqiao Fire Trade one
Development Co Ltd 93 6 32.30 RMB 345.95 P

Ek Chor China Motorcydce Co Ltd 93 6 102.10 $ 102.10 p
China rt cHoldings Ltd 93 6 20.74 $ 20.74 p
China-re Holdings Ltd 93 6 82.96 $ 82.96 p
GreatWarl Elearonic Intemational Ltd 93 7 24.38 S 24.38 p
Sagha Pechemika Co Ltd 93 7 68.51 S 68.51 P
Shanghai Pemdhemkul Co itd 93 7 102.77 $ 102.77 p
Shanghai PEtdemial Co Ltd 93 7 171.40 HNS 1327.20 P
Guangzho Shipyrd Internarional Co Ltd 93 7 3897 HK$i 301.60 P
Beiren Priniing MachincryHoldingsLd 93 7 2&.88 E1C 208.00 P
Shanha Dazhong Tad Co Lid 93 3 8.61 RMB 93.35 V
Manshan Irn & Steel Co Ltd 93 10 509.88 HK$ 3.933.75 V
Shanghai Forver Bicydce Co Ltd 93 10 21.31 RMB 1E5A0 V
Shanghai Phocix Bicyce Co Ltd 93 11 40.46 RMB 352.00 V
Shanghai Hero Co Ltd 93 12 15.37 RMB 133.70 V
Shanghai Dicsl Engine Co Ltd 93 12 52.30 RMB 455.00 V
Shanghi Friendship & Overseas Chinese Co Ltd 93 12 17.60 RMB 153.12 V
AES China Generating Co Ltd 94 1 32.00 S 32.00 p
AES China Generating Co Ltd 94 1 128.00 $ 128.00 P
Shanghai Indusil Sewing Machine Co Ltd 94 1 31.50 RMB 274.05 V
China First Pcncil Co Ltd 94 1 7.58 RMB 65.98 V
Shanghi Shangling ElecrricAppliancs Co Ltd 94 1 52.50 RMB 456.60 V
Shanghai Material Trading Centre Co Id 94 3 12.90 RMB 112.25 V
YThcng Chemical Fibre Co itd 94 3 308.07 HKt 2380.00 V
rnjin Bohai Chenmical Industry (Group) Co Ltd 94 3 52.81 HKS 408.00 P
ShanghaiAutanomtion Insumentation Co Lcd 94 4 17.36 RMB 151.03 V
Dongang Electrical Maiinery Co Ltd 94 4 21.06 HK$ 162.73 V
DongingElectrical MachineryCo Ltd 94 4 4121 H1K$ 318.38 r
Luoyang Glass Co Ltd 94 5 85.62 HKN 662.48 V
Luoyang Glass Co Ltd 94 5 32.31 HNf 250.03 P
Shandong Huaneng Power Deveopment Co Ltd 94 6 66.79 S 66.79 V
Shandong Huaneng Power Development Co Ltd 94 6 199.50 S 199.50 P
Shlndong Huaneng Powr Development Co Ltd 94 6 66.79 S 66.79 V
Qingling Motors Co Ltd 94 7 60.30 $ 60.30 V
Qingling Motors Co ILd 94 7 46.90 S 46.90 V
Qingling Moors CoLzd 94 7 26.79 HNf 207.00 P
Huaneng Power Inemational Inc 94 8 156.25 S 156.25 P
Huaneng Power Inernational Inc 94 8 312.50 S 312.50 P
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Huanug PowerIntenaional Inc 94 8 15625 S 156.25 P
Shanghai Pos & Tdcoonmunicadons
Equipmrnt Co ILd 94 9 23.77 RMB 202.80 V

Cdombia
CorpomdonFmmnderadelValcSA 93 1 13.40 $ 13.40 P
GorpouadonFmanVemddlValeSA. 93 1 13.40 $ 13.40 V
CorpondonFmanzemdelVaileSA 93 1 13.40 CPS 10,000.00 P
Banm GmnadeoSSA 93 10 35.78 S 35.78 V
Bhnro Gmnam SA 93 10 35.78 $ 3578 V
BancoDGnader SA 93 10 16.52 CPS 13,500.00 V
Cments DSmanteSA 94 4 18.98 $ 18.98 V
Cnres I DsmLnreSA 94 4 37.97 $ 37.97 V

Cemnco Diamanre SA. 94 4 1887 CIPS 15863.75 P
Cazula&CaS&A 94 6 856 $ 8.56 V
CauUla B Cl S 94 6 19.98 $ 19.98 V
Cmuga &C3aSA& 94 6 4.76 CPS 33910.65 P
iemsnrosPzzddRioSA 94 8 30.03 $ 30.03 V

CcmenumPazdclRioS& 94 8 31.97 S 31.97 V
Cements Pa ldd Rio Sk 94 8 1550 CPS 13.048.23 P
Pa Naionaci s 94 8 25.45 $ 25.45 V

Crab RqubEc
Cuch&SlowcklnvunemCozpmidonInc 94 8 25J1 S 25.71 V

Hansbank Ltd 94 6 732 EEK 97.50 V

Asbnti Colfidds Co Lcd 94 3 398.00 £ 398.00 V
Asdnd GolIfidds Co Lcd 94 3 56.00 GCD 52,360.00 P

Gm.

Cedit BankAE 94 2 30.20 DRC 7,36692 V

Hungar

Zwack Unicum Liqueur dusr

&cThdingCoLtd 93 3 7.72 $ 7.72 P
Zwad UnicD LIqueur Indusay

&TradingCo Id 93 3 5.14 HUF 450.D0 P
FoRr 94 3 70.03 £ 70.03 V
SopronBwweryLtd 94 3 6.07 HUF 623.58 V
Sopron Brwery Ltd 94 3 12.50 HUF 1,283.28 V
Pxnnonp6sr Ilduties 94 3 10.50 HUF 1,080.D0 V
Paimonpiase lndustries 94 3 7.31 HUF 752.51 P
EGIS Gyoysrrgysr Rsznym g 94 4 23.82 HUF 2,490.75 V
EGIS GyoagarswnyasBag 94 4 22.29 HUF 2,330.78 P
Phamavir 94 6 25.88 $ 25.88 V
ChanicalWodcsofGcdeon iP.crerLid 94 8 .75 S 62.75 V
Chmical Works ofGCdeo kidcter Ltd 94 8 5.71 HUF 617.79 P

rAds
Hiinda Industics Ltd 93 7 72.02 $ 72-02 P
Soudthn Peochemical Indusries Co Ltd 93 9 74.75 $ 74-75 P
ITC Ltd 93 9 68.85 S 68.85 P
Bomay Dyeing c Mamufiuing Co Ltd 93 10 50.00 £ 50.00 P
Mahindr & Mahindra Ltd 93 1 1 74.75 S 74.75 P
Indo GulfFeclisrs & Chznicals Co Ltd 94 1 100.00 S 100.00 V
Indian Rayon & Idustries Ltd 94 1 125.00 S 125.00 V
Gre Easen Shipping Co Ltd 94 1 100.00 $ 100.00 V
Vxdeocon Inomrnationl Lt 94 1 90.00 S 90.00 V
Arvind M;l Lzd 94 1 125.00 S 125.00 V
India Aluminium Co Ld 94 2 60.00 S 60.00 V

(Tabkfcctsezez ncr pagc)
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RelkncelnduXriesLod 94 2 300.00 $ 300.00 V
Unit! Phosphorus Ltd 94 2 55100 $ 55.00 V
T Elecic Conmxunim 94 2 7500 $ 75.00 V
Jain lrdaimoSysz Lod 94 2 30.00 $ 30.00 V
GardenSllckMisLtd 94 2 49.99 S 49.99 V
Wodadr .Ltd 94 2 75DO S 75.00 V
CESCLtd 94 4 89.25 $ 89.25 V
Tubcjw4stmcnoaf'ndikId 94 4 50.00 $ 50.00 V
DCWLtd- 94 5 25.00 S 25.00 V
GinZIndustSzIZd 94 5 100.00 $ 100.00 V
CorParenteralsLtd 94 5 60.00 $ 6D000 V
RaLnbuTxLabomi Ltd 94 6 100.00 $ 100.00 V
Cromptonravst 94 6 24.79 RUP 777.00 V
IlUdulcolndXnri= Ltd 94 6 100.00 $ 100.00 P
ED-Pury Indi) Ltd 94 6 40.00 $ 4000 V
ETSEngineingandL=omo&mOCot Ltd 94 6 58.15 $ 5815 V
Tra Engineering and Lcomotive Cc Ltd 94 6 56.85 S 56.85 V
Dr eddylsklibormogies Lod 94 6 48.00 $ 4.00 V
RinaiexCablesld 94 6 55D00 S 55.00 V
SanghiPomsesLtd 94 7 44.97 S 44.97 V
SIVKIdusuiCsLEIu 94 7 45DO S 45.00 V
jcr Lxd 94 7 4732 S 47.32 V
Hidusthm Dedopmeat Co Ltd 94 8 76.00 S 76.00 V
Cntry Tarles 8c Indusmies Ltd 94 9 100.00 S 100.00 V
Shriran Indusrial Entprise Lod 94 9 40.04 $ 40.04 V
EalndiaHotesLvd 94 9 40.00 S 40.00 V
JKCoLC 94 9 55.00 S 55.00 V
India CnentsLtd 94 - 9 45.00 $ 45.00 V

Adanain
PrKaIbeFima 93 3 22.87 RPH 47.477.60 P
Pr Semen mbinong 93 6 6736 RPH 139,950.00 V
Pr L;§bInel Indonesa 93 6 45.97 RPH 95J01.75 V
Pr Jri Indomyon U=am 94 1 38.04 RPH 79,875.00 V
Pr BhnkMashili Uma 94 3 14.16 RPM 30.42900 V
Pr EnsulPuer Megxading 94 6 14.93 RPH 32340.00 V
PTiliPylyaladoneia 94 6 78.49 $ 78.49 V
PTTiPolymalndonsiz 94 6 78.49 $ 78.49 P
PT Indonesan Seli Co-dosa- 94 9 196.60 S 196.60 V
Pr Indon Smtdlie Co - Ihdlsr 94 9 393.20 $ 393.20 P
PT Indoncsian Saeike Co - Indos 94 9 196.60 S 196.60 V
Pr Indoneian Saellie Co - ladosm 94 9 257.22 RPH 561,58.75 P

Hansol aRpeCoLtd 93 2 28.15 S 28.15 P
SamsgElczinics Co Lod 93 5 58.26 S 58.26 P
SasungElen Co Ltd 93 5 39.24 S 39.24 P
Sansung Electronics Co Ltd 93 5 52.50 S 52.50 V
S;msung Elecronics:Co Ltd 93 10 60.00 $ 60.00 P
Samsung Elcroimcs Co Ld 93 10 40.00 S 40.00 p
S&m=ing Elcronics CoGLtd 93 10 50.00 S 50.00 V
DongAh Consmuction Idutr Co Ld 94 1 50.00 S 50.00 V
Kore I.iberali.uion Fund Ltd 94 a 66.00 $ 66-00 V
Snsung Electronics CoLd 94 3 33.50 S 3350 V
S;insung Elctonics Co Ltd 94 3 33.50 S 33.50 V
amuning lectonics Co Ltd 94 3 33.00 S 33.00 V

KiaMotorsCorp 94 4 42400 S 42.00 V
KiW MMoc Corp 94 4 28.00 S 28-00 V
Kona aEprss Co Ltd 94 4 44.00 $ 44.00 V
Saimsung Engineering and Construcuon Co Ltd 94 4 44.87 S 44.87 V
Hanlwk Glasl ndusres Inc 94 5 49-00 $ 49.00 V
KoveAsiaFundlrd 94 6 52.50 S 52.50 V
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GoI&nrCoLlA 94 6 42.00 $ 42.00 V
GaldiarcoLu. 94 6 2.00 S 200 V
KimadmsCotp 94 8 50.00 S 50.00 V
YukogLtzd 94 8 63SO S 63.00 V
YukongiLd 94 8 27.00 S 27.00 V
lbhgInglrao8SwdCoLid 94 9 75. S 75.00 V
Poh%bgIgroc8StedCDLtd 94 9 75.M0 S 75.00 V
Polmg ou StSCCICDoLrd 94 9 150 S 150.00 P

Libwki
Rqoya CGdbbm Cris. Ltd 93 3 4L40 S 41.40 P
Ro#l Crlibb Cruisestd 93 3 165.60 S 165.60 P

NbMiitiUSFumItIU 94 2 B54 $ 8.54 V

Mafe
GnwCaroSAdcCV 93 1 117.52 S 117.52 P
GmPO CsoSA &CV 93 1 117.52 S 117.52 V
GtCpoCmSA& deO 93 1 117.51 PES 3640 p
CoasoD G GnpolDina. SA de CV 93 3 39.60 S 39.O0 P
Caaor=doGGrupoDin,aSAdeCV 93 3 140.63 S 140.63 P
Coad G Gaysp1' D S&Ld&CV 93 3 564 PES 17647 P
Scidoslhmada OCyQum=SA 93 4 40.63 S 40.63 P
GUpoRadioCenuoSA.drCV 93 6 45.60 S 45.60 P
GmpDSimecSAdeCV 93 6 13.33 S 13.33 P
Gzp.SimScAdcCV 93 6 29J9 S 29.79 P
GrupoSmecSAdeCV 93 6 1078 PES 33.62 P
Coca.ColaEEMSASAdeCV 93 8 37.84 S 37.84 P
CocaZCIaFEMSASAdcCV 93 8 113.53 S 113.53 P
cor- dcoaFEMSASAdcCV 93 8 33.66 PES 104.69 P
GZpoTH-UzSAdcCV 93 8 90.91 S 90.91 P
GmUpD i CSA&CV 93 8 15151 S 15L51 P
GUm,T,nISSA&dCV 93 8 6O.60 PES 18846 P
Pa eirn Bevrages Inc 93 8 73.31 S 73.31 P
Pnemion Beveages Inc 93 8 26333 $ 26393 P
-pol ItdusuialMaucSAdcCV 93 8 43.07 S 43.07 P
BufinlnduWlSA. 93 10 27.38 S 27.38 P
BUf&cIZIludialSA. 93 10 68.45 S 68.45 P
Buft& lndtmislSA 93 10 41.08 PES 128.41 P
GmpoFmancemmSermiSAdECV 93 11 9110 $ 91S10 P
Grapo nunceo Serfm SA id CV 93 11 21724 S 217.24 P
GrupoFinciccoScrfinSAdecV 93 11 112.12 PES 34831 P
Crp, Cm Auny SAdeCV 93 11 14.66 S 14.66 P
GmnpaCa=AnqeSAdcCV 93 11 58h65 ; 58.65 P
GmpoCsaAnySAdeCV 93 11 44.00 PES 13652 P
crpo MianO de Dorll £DS 93 11 70.83 S 70.83 P
;cups Mmcano dc Derllo SA 93 11 141i.67 S 14L67 P

Grapo Mficno de Deaollos £ 93 11 7084 PES 220.33 P
Gup.oTeI6iUS&tdcCV 93 11 192.00 S 192.00 P
Gqup&oIevisaS&deCV 93 11 673.92 S 67392 P
GrpsTdevisSAJeCV 93 11 17536 PES 545.11 P
EbZpmtlaSMO&maS&d&CV 94 1 7931 S 7931 P

Empsa6ModcraSAdeCV 94 1 198.27 S 198.27 P
Empm6slaModecuSAdeCV 94 1 11877 PES 368.78 P
Gmps7ibaSAdS CV 94 1 112.61 S 112.61 P
GnrpoTlusaSAdeCV 94 1 187.69 S 187.69 P
GmpoThasa.SAdeCV 94 1 74.90 PES 23293 P
Grp Funancir GBMEM Adndo SA deCV 94 3 22.26 S 2226 V
GmipoFnndeGBMAudanuicSAdCCV 94 3 33.12 S 33.12 V
GrupoFiaazd= GBMAdrancoSAdcCV 94 3 20.09 PES 6660 P
GCupotEabotelldorde MeriSAdeCV 94 3 27.90 27.90 P

(Tabk ccndanamePa m)
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Grpope mborlaadeMezim Mdc CV 94 3 20.15 FES 67.68 P
Grupo Enbaellador de MCccoSA deCVOF 94 3 91.45 S 91.A5 P
PAnaMEriCn BEveuge IMC 94 4 41.2 $ 41.28 P
Pmanmuicon BeertageshIc 94 4 149.23 S 149.23 P
Grupo lusacrilSA deCV 94 5 51392 $ 51.92 V
GrupoInlSk de CV 94 5 103.83 $ 103.83 P
GrmpouIn-ell SAde CV 94 5 77.87 PES 261.89 P
Bmnp2iS Sk 94 5 37.85 $ 37.85 P
Banpais SA 94 5 70.30 $ 70.30 P
BmnpuisSA. 94 5 26.99 PBS 91.53 P
DESCSodcdaddcfomcnro Indusuria SAdeCa 94 6 14AD $ 14.40 P
DESC SociedaddePomenro Induszriu SAdeaC 94 6 40.80 $ 40.80 P
DESCSodedaddeFwnmwo IndisriulSAdc aV 94 6 45.6D PES 155127 P
GruopeIndustrilDurmnguSAd& a 94 6 33.08 S 33.08 P
Gruzpo ImndutrialDurnSA Mde aV 94 6 72.78 $ 72.78 P
Grpope IndwuiuDramngeSdcCV 94 6 26.45 PES 90.01 P
GrupoSidekSAdcCV 94 6 16.80 S 16.80 P
Gn3poSidekSAdeCV 94 6 SLOG0 $ 51.00 P
Gropolde&SkdeaV 94 6 3.20 S 3.20 P
GrupoSidekSAdcCV 94 6 34.80 PFS 118.32 P
Cdpmin GEO SAde CV 94 7 12.65 $ 12.5 V
CarpomcdonGEOSA.deCV 94 7 31.62 S 31.62 V
Cocpz:zdonGEO,SAdcCV 94 7 1897 PBS 64.66 P

PakismIITdc6oIDmUiOtioUC GDlid 94 9 898.10 S 893.10 V
DG KI,an.CemerCDoId 94 9 20.02 PRS 612.50 V
HubbPwerGo Ltd 94 9 142.26 S 142.26 P

laFabdl 93 12 26.00 S 26. V
GcmennwLimaSA 9.4 5 49.29 S 49.29 V
B2nco'WmeUaLimidd 94 8 51.03 $ SLOB8 P

ph4ow
JG&Smmit HodingsInc 93 6 81.70 S 81L70 P
Universal Bobina CD 94 2 141.53 P50 3.916.71 V
SM Prime Hoklings Inc 94 4 106.94 S Iu6.94 V
SM Pime Holdings Inc 94 4 44.58 P50 1.333.46 P
NuonCGotP 94 7 148.41 P50 33918.00 V
PatronCorP 94 7 238.64 P50 6,30.00 P
Llbezty Tdcoms Holdings Inc 94 8 32.38 P50 850.00 V

aMPOR-Cmenm dePomqSAl 94 6 72070 ESC 13398.00 P

Ea Rd Propdcray MIS Ltd 93 11 57.07 RND 249.92 P
EaRandPropritryJMinld 93 11 69.21 RND 303.09 P
AnwIondaLLd 94 6 72,94 $ 72.94 V
Pco Sr Ltd 94 6 67.72 $ 67.72 V
NampakLrd 94 9 35.00 $ 35.00 V

sri Lafka
JoBn GlsAHoldngsLzd 94 2 33.19 S 33-19 V

FT Ezpioruim & Prducton Public Co Led 93 2 17.51 BHT 444.18 P
FT ESplouon & Production Public Co Ld 93 2 34.48 BHT 874.50 P
TricconsiaCaop PubBlc Co Lid 93 10 242.62 BHT 6,132.50 V
Krung Thmi uBnLzd 93 10 228.48 BHT 5,76.13 V
LoadqrPublicCDo Ltd 93 11 21.68 BT 551.2 V
Natonal Paochanical Publi Co Ltd 93 11 36.18 BHT 924.00 V
Uncd Communiton IndustyPublic Co Ltd 93 4 I 36.02 BHT 92D.00 P
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Thai ldephone k Tcelcommunicauon
Public Co Ltd 94 3 40.21 B1f 1015.00 V

Thai TdWcpone Ic Tdemmunicadon
Public Co Ltd 94 3 34.47 BHT 870.00 V

Thai TJephonc kcTciommnunicaion
PublicCo L.d 94 3 4021 BHT 1,015.00 V

Thi Tdephone k Teleco_nunicaon
Public Co Ltd 94 3 172.35 3fHT 4,30.00 P

Jasmine Inonadoat PublcCo Ltd 4 4 64.45 BHT 1628 V
Bangdbulc Pokum Public Co Ltd 94 5 38.09 BHT 961.00 P
Sam Miao Public Co Ld 94 5 34.48 B1T 100.00 V
1TTrExplozion c Pmducdon Public Co Id 94 6 155.01 BH1 3900.00 V

limnTh Ii Dadopmu Public Co Ltd 94 6 52.33 BHT 1,312.50 V
SabaviiSd xnustries Public Co Lxd 94 6 38.69 BHT 975.00 V
Himant Mfioc nics Publc Co Ltd 94 6 23.09 1fHT 576.00 V

T*qv
TurlyeGnantiBlanksiAS 93 10 119.35 $ 119.35 V
NecasNordrmEl6ccuicTddco munCuonAS 93 11 5893 TKL 830,01634 V
TofaTurkOmmobilFabdkasiAS 94 2 330.00 $ 330.00 V
TofisTudcOtomobil FabdiasiAS 94 2 16.50 TKL 360,00000 P

MrmS& 93 10 13.88 $ 13.88 P
MzvesaSA 93 10 27.76 $ 27.76 V
MvesaSA 93 10 2.86 VBS 286.65 P

Vmtnam Frouda Fund 94 6 51.S0 $ 51.50 V
P spMlIciaV.pdw=ciuxc.SsU.S. dolkARP -Azgmdacpao. BHf. Tihdhsht RE-BtaluseL CPS -CdombianpaamENB-
Enni,k ba. GCDQ * d 1n;E *Y 4HU -H*ng onsdazHIU-EHuDgba Eir PES * .Mhinpao, PIUS .* n P p a PSO -
Pihiippinepa.RND-SauhAEfimn md.RH-IndoelnaS..UP -dndiaapt.TKLalIu&Alka..BS-Vaaudbcllva
S.avrlmneyBaadwav and 8U Bo& du&
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China Inveszment TnuKcpk 15M 5 1345
MImplezon Chin World Fund Inc 1593 9 -2938

Jardine Fleming ChinofRegion Ltd 19 10) 46105
Flening Chies Innintenrlkuur Pic 199 10 90.8
CH China IRnnDCmIKS LAd 193 12 23.70
Shanghim Growth Lwnunerltd 1994 1 10(00

GagogDevelopment Fund.L3d 1994 2 97.00
Teznplern Dugpn Fund InC 1594 9 795.00

COzekRqiuffi
Cmch Republc Fund Inc 154 9 66.00

India,FunddlIc 159 2 510.00
MozganStan*qIndialnwstmmenFunInc 154 2 527.9
Jaidine fleaungkIndia.Fiundlntc 1994 3 169.50
Finnig Indian Invcsmenrusrplc 1994 5 126.80
IndiaG2MWAYFundltl 1994 5 0.32
Thj Perfomance Fund 1994 5 30.00
Schroder Inia-n Communication Fund Lcd. 1994 9 48.10

-; | w ~~Kw,&

Komi China, Super Fundt Le 15 7 16.80
ClCronterFundplc: I93 7
KomeaEqtitrFundlnc 1993 12 IOD080

* :f : ~ ~ ~ Afr~

lauridum Fund Ltd 1993 1 1730

Paldisn Insuna Fud In 1993 12 12(72

Wphrwh
Phlppine Smuaegc nvsne (Raldings) Lid 13 10 725

Pemgd
Portugu _e Smaller Companies Fund L L994 1 25.75

Shb G LtrIJ micald 1994 9 20.00

Su LanlcGowdL Fund 1994 3 51.50

BetLVwmam F-nd Lad 1993 9 65.so
Vietnm Frontier Fund 1994 7 51.50
Templeon Viem Oppounites Fund Inc 1994 9 105.00

fi nAfiir
Affica Emerig Market Fund 1993 11 30.00
Morgan SanleyAfinc Imwmenr Fund Inc 1994 2 228.37
Souther Afiica Fund Inc 1994 2 90.00
NewSoutkAficar Fndlnc 1994 3 71.25

apitual Imadomal Asia PacificTusr 1994 1 1989
Edinburgh &irnrMwtplc 14 2 20.50
EmergingTigm Fud Inc 1994 3 353.6D
FidelityAdvir EmergingAs Fund Inc 1994 3 126.60

E.ap d Cndkir
New EuropeEar Invue: Fund 1993 2 129-50
Baing Emeng Euroe Triu plc 1994 1 124D00
Central Erpen Gowth Fund plc 1994 3 200.00
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Heurifd Caibbea Basin Fund Inc 1993 9 10.40
Amcdos:cmeliusctlnc 1994 1 9637
LaiNAe NcewGw Fmund5A 1994 3 75.00

inburgh 1Truscplk 1994 3 61.68
Morpn Genfell Latn Amscan CompnfsThus plc 1994 3 95.92
LainAen Corport Bond Fun 1994 4 79.W
Templeon latin Amerioan InmenTruplc 1994 4 150.00

MJd&EwnacdNvaflfii
Oryx FundLd 1994 6 2.S0

Gb&dfim&
BarigS&TuEmgiks.lk I rFund Ltd 1993 6 52.50
Emeing Maker Inome Fund I Inc 1993 6 327370
Alliance Wodd Dollgar Covement Fund IncH 1993 7 1.005.00
lTmploa Emerging Marlm lncom Fund Inc L993 705.10
GoterEmaei MadslmTrunplc 1993 7 35.89
IGeinwomEnergingMarsulipic 1993 7 42.64
Morga Stane yEmegng aLrke Debt Fud Inc 1993 7 226.10
AbuusrEmuingEcnownirnmerTm plc 1993 10 7402

meljngMulnslszu_uFmd Inc 1993 12 24L50
Somo Brodun Woddwi Ina Fud Inc 1993 12 189.75
GTGlobb2lDcRnMaz FundIloc I99m 1 546.25
WboddwdeDosrw FundInc 1994 2 94.gg
Emqs t Madkw aiagR-rc Fud Inc 1994 3 62.00
TCWIDWEm. nMakrOppomrunitmdEhc 1994 3 372.22
SadderWord [na OpportuniiesFndInc 1994 4 51.00
T letpwn Emeging Makies Appecion Fund Inc 1994 5 60.00
Morgn Stq Glob OppommiZ y Bond Fud Inc 1994 5 61.80



APPENDDX4

u External financing through
privatization

Privanzaion of sare-owned enterprses has con- sales revenue in these egions stemming from
tinune to be a driving force in the foreign direct foriign sources during this period. Foreign inter-
and portfolio investment boom in developing enr in pivarzed sre-owned enterprises in Sub-
countries During the period 1988-93, develop- Sahan Afiica, SouthAsia, and the Middle East
ing countncs sold stae-owned assets worth and North Afica is only marginal, ountung
almost $100 billion. One-hid of the fiancing for abour 3 percent of foreign exchange raised
for tie purchases came from abroad in the form though privatizaions in deeloping -ountries
of direct or portfolio investment. The involve- during 1988-93 (table A4.2).
mcnt of foreign invesrors in privatization pro- Compared with the peakcin pratizazon actvr-
grams has increased rapidly: whilc the forcign icy in developing countrics in 1992, when stare-
echange component was only 9 percent oftotal owned asses valued ar $29 billion were sold, the
pnrvaization revenue in devdoping countrcs in pace of stae sellwofr slowed somewhat in 1993.
1988, this share reached 44 percent in 1993. Yet, widi a toml for dhe year of $24.5 billion, the
This appendix provides a list oF privatization- momentum of privzt on has not been lost The
related transactions in developing countries in drop in 1993 rcstked pimialy fiom reducd sales
1992-93 that involved fore instvcors. It also n value terms) in the two stongest regions-
provides aggrcgate tables by World Bank region- Latin Amrenca and the Caribban and Europe and
al groupinpg Central Asia. FoE investnt in pirati:auon,

Liuin America accounts for more than half of hownvco anuinurd to grow, reaching a new peak
total pivatizarion revenue in developing coun- of almnst $1I bilion in 1993. The main force
tries since 1988 (table A4.1). Europe and behindthis grwth is the lag inreas in portfo-
Central Asia and East Asia and the Pacific also lio irvestrcntm due primanrily to he sale of the
show strong upward trends. In tcrms of foreign ArgentineanpecrolcumcompanyYPFandH-share
partciparion, Europe and Centrul Asia arc the and B-share offerings by China (see box 1.4 in
most marked, with about 57 percent of total chapter 1). Total portfolio iments in support

Tulb A4.1 Totl. prut.i mu.es wordwide, 191-93

Rj- I"9U 1989 199 191 1.992 I9"3 Twtd

ETsrASiaand thei dfiC 21 2.296 376 790 5.204 7,467 16,153
EuropeandCenralAsui 27 954 2,428 3,723 6,198 4,621 17,951
L2dinAmerica
ad the Caibbm 2,530 1.436 7.;97 17.989 15.797 10.140 55.188

Adkdle EasandNorAfric 7 14 2 17 7D 633 742
SoutiAsia 0.0 3 29 996 1,557 974 3,560
Sub.S%hu2 A1fict 10 1,450 71 50 178 614 2.372
Dcvlo&pingcountries 2,594 6.153 10.202 23,564 29,005 24,448 955.965
Industri counries 37,550 21,486 1880 30.399 18,728 49,896 174938
ThOd 40,143 27,639 27,082 S3.963 47.732 74.344 270,903

&w&-Com&d fiunm u pda=oFcsimat ofin&mado povi&d inFiank Sadra iin and Fbtig lnvcanau in thde DevbAping
WIA,L 1988-19 1Bariq 1%& WOZhgp 12C2.Vodd Rusk BAKsbin D C, 1993
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Ui AU Fm* u. rdu piuuih bh d.l.phg cutuu , by re#l 19U93
a,ssnew 
R&gien 191 19 1990 1399 1992 1 Tural

EuAsizanddxcPadfic 1 0 1 88 1.556 3,439 5.085
Euop, and CitunI Asia 19 641 628 2.083 3.706 3,154 10,231
Lain Ameri and te Caribbean 214 183 2.559 G.718 3.730 3.392 16.796
MiddeEastandNortAfika 0.0 1 0 3 19 303 326
SoudtAsia 0 0 11 4 42 16 73
Sub-SabarnAfrica 0 14 38 11 49 545 657
Alldewdopiugcmunuics 234 839 3,237 8.9o0 9.102 10,848 33,168

Tlle A43 PuMtbo hweshu m fa un dc 1nmiu dNo plizhl. in dmuopig uome,
1918-9

1988 1989 1U90 191 192 1993 Ted

Foiepgdirectrineme 234 840 3.125 5.443 6&752 6.206 22.600
Poio investmec 0.0 0.0 111 3.465 2350 4.643 10568
ToaL 234 840 3.237 8,908 9.102 10.848 33.168

SMwrrIBM UuF&R°U

ofpiAtizaon amounted o $4.6 billion in 1993 The daa on foreign investmnt are deived
and accounted for almost one-tird of foreign from infonation on dth iden&iiy of the buyer.
xchange inflow associatd with ptivaizations in Foreign exchng inflows are csdmated on die

developing cuntries since 1988 (tableA4.3). basis of the foreign participation in pmrchses;
transactions involving debt-equityswaps are es-

DefiMi. aud sxImS of dub maed on the basis of the discounted value ofthe
debr, following 1MF convention. (t is impormnt

Prvatization is dhe cransfcr of productivc assecs to appreciate that debc equity saps do not gen-
fiom the public to the private sector undcr somc cate any ner capital inflow sinmc, folowing the
type of sulcs agrmet. Pivaization includes al balance ofpayments convention, the nationa net
sales of public assets tO privat entities through inflow on equity is counterbalanced by a nation-
public oflirs or direct sales. It aso indudes dte al net outlow ingushing debt.) When no
contr- ing auz of goverment services through information on a buycrs idenity is availabl the
con,...zons or licensingageenents. Exduded are buyer is formally considered to be &oocstic; thus
dvetitures that do not generate a cash 9o0 such the data should be considcred a lower-bound esti-
as voucer priv;tions or the motbaling of mat Data on portfolio flows are even more dif-
stateowned asss ficult to acquire. In many public offers it is

Most of the information shown in table A4.4 impossible to determine the identity of investors
comes from ministries and privatizaion aecies and theamounc ofshares bought. Insuchcases no
and from sources in the World Bank Group. esimtes have been made for a potental portfo-
Additional data have been obtined from publidy Bo investment content. The data for portfolio
availabl source, such as Latin Finance and investment shoultd therefore be considered a con-
Privatzation International. Another: .urce is the servative estimate of actual portfolio investment
Fn Mark data basc, which includes aR privatiza- flows in pnivazaton transactions in devdloping
tion tmanctions exceeding $50,000. countries.



Tubh 4.4 A Pdvultbtka Irfthu In develophg wantrhs, 1992-93
(US$ mn/Iter)

Rsify share Foreig.
Year COmpany Cbwwy ljpeafhuablw focnwnt) Amount cmhag Nmamrr
1992 Bank ofthe Province ofCorience Argentina Banking 60.0 15.0 15.0 Bsnco d&lIbera Group
1992 Dlstdbuidoua Naroeste Arentina Gas 90.0 72.0 0.0 CAnelone/Banco Francu/Compania de Consumidores
1992 Dlstribuildoa Cuyana Argentina Gas 0.0 122.0 122.0 ItlpaSideco
1992 Distribuidora del Centro Argentina Gas 90.0 138.0 138.0 ItalgasSldeco
1992 Distribuidom del Sur Argentina Gs 9000 148.0 1484 Cauzd Gazome:tu SpA
1992 Distribuldor Pampeana frgentina Gu 70Q 255.4 235A CamuI GOmmetl SpA
1992 Disthuibudoma Mttopolitana Argentina Cal 70.0 300.0 150.0 Bddsh Gas/PNz Compmncinvertrad
1992 Thnaportadora de Gas del Sur Argentina Ga 70.0 356.2 178.1 Enron/Pean/CompanclCid
1992 TmraporttaaradeGas del Norte Argentina Gas 70.0 210.1 0.0 NovarilancogSMWatins
1992 Disttibuldora del Ltoral Argentina Gas 90.0 103.6 0.0 kactbeIlberdroWGarovaglo/DieclsietedeAAbriI SA
1992 Disrtibhudora Buenos Alres None Agentina Gas 70.0 155.6 0.0 Gas NatuuDiscagas y Mantr
1992 Puerto Quequen Argenina Grain elevator . 2.9 0.0 Loal invstors
1992 Puero Buenos Aires Argentina Gin elevtor . 1.1 0.0 Loa investon
1992 Puerto Diaam et Argcntina Grain elevator 100.0 2,0 0.0 LACal Inetors
1992 Hipodramo Argentina Arentina Hone racing track .. 61.5 0.0 Lol invstors
1992 Mercado dc Hacinda dct Uniers Argentina Livestock market 0.0 . Ia merchant cnsortium
1992 YPF (27 secandmy drilling areas) Argentina Petrolcum 67.1 20.1 Noren intlPetto Dev Cor Group
1992 YPF joint venturm (4) Argentina Petroleum ,, 464.8 25.2 Mostly local invstors
1992 Pctroquimica Rio Tecero Argentina Petroleum/pettochernicals 39.0 7.3 0.0 Egerton Finance SA

t 1992 YPF Ctnpo Dumn Refinery (Refinor SA) Argentina Petrolcuntpetwrhiemicals 70,0 64, 1 0.0 Loal investots
1992 SEGBA (Puetto) Argentina Power utility 60,0 92.2 92.2 Chilgener/Chilectra
1992 Guemes Argentina Power utility 60.0 86.2 43.1 Loalllfreein Investors
1992 SEGBA (Castanera) Argentina Power utility 60.0 90,1 45.1 Loca/foteign Investa,
1992 SEGBA (Edenor) Argentina Power utility 51.0 427.9 427.9 French/Spanish Consonium
1992 Alto Valle Argentina Power utility 90.0 22.1 1111 Dominion Energy/Cooperativa Ptovinci
1992 SEGBA (Edelap) Argentina Power utility 51.0 139.0 69.5 Houston Ughting&OwerFhchiantSA
1992 SEGBA (Edesur) Argentina Power utility 51.0 511.0 337.3 Argentine/Chilean/U.S. Consortium
1992 SEGBA (Pedro de Mendoza) Argentina Power utility 90.0 8.5 0.0 Adndar SA/ Mah SLA
2992 SEGBA (Dock Sud) Argentina Power utility 90.0 25.0 0.0 Polledo SA
1992 Centrnl Sorrento Argentina Power utility 90.0 8.8 0.0 Locali investors
1992 Generd Mltre Railroad Argentina Railroads 1090 153.0 0.0 Lcal inveato
1992 General Urquiza Railroad Argentina Riilroads . 63.9 0.0 Impas Consortium
192 Delta Barges Railroad Argentina Railroads 0.0 Sociedad Comercial del Plata
1992 General Roca Railroad Argentina Railroads 0.0 ca invetors
1992 San Martin Ratilroad Argentina Railroads 0.0 Lal Invi estor
1992 Altos Horno. Zspla Argentina Steel 100.0 33.0 16.5 SIMA (France)/Citcorp/Pensa SAPenfin SA
1992 Aceros Parana Argentina Steel 80.0 403.7 0.0 Techint SA
1992 Sociedad Mixta Siderurgia Argentina (Somisa) Argentina Steel 79.9 152.1 0.0 P'ropuisoraSiderurgica SAISidercaSA
1992 ENTEL (Nonh) Arentina Telecommunications 30.0 1,226.9 0.0 iPrlvar invea:ozs
1992 Obhs Sanitaris de la Nacion Arentina Water supply . .. Ly:nnaise das Iux-Dumeilocal Investors
1993 abgIca Militar d Acido Sulfurico Argentina Chemicals 100.0 0.3 0.0 RutIlex Consortiun
1993 Carboquimica Argentina Argentina Chemicals 42.0 1.0 0.0 Safety SA/Procamet 3A
1993 YPP-Planta de Aerosol (Dock Sud) Argentina Chemicals 100.0 0.9 0.0 Local Invstors

(1:6k endnmgsl on zufOlkwingaW .)



Tull A4.4 WAWAud
(US$ miffkns)

Equity rAam Foreign
Y4.or Gaw"Rn Cevrty 7 fd (cenr) Amount mhawZp ln*arr
1993 Fabrica MiUtar de Tolueno Slarctico Argentina Chemicals 100.0
1993 Fabrica Militarde VWins yConductore ECA Argentina lectloeclecttonia 100.0 15.0 0,0 Gulermo Decker SA
1993 Tertminal Poturuia Mar Jel Plata Argentina Grain elevator 100.0 2.7 0.0 Argentine consortium
1993 Puerto San Pedro Argentina GSin elenator 100.0 4.1 0.0 Seridos Puertos
1993 Fabrica Militar Genera San Matin Argentina Manufacturing 100.0 8.5 0.0 Tallem Sudameticanas
1993 Yacimientos Peteollferos Fiscab (YP) Argentina Petroleum 45.3 3,040,0 2,280.0 Local and foreign Investots
1993 YPFPDockSud Refinery Argentina Petrolurn/petrochemicals 100.0 11.7 11.7 Britsh Gau
1993 Oleoductosdel Valle (pipelines) Agentina Petuolcum/petrochemicals 70.0 77.1 0.0 PereaCompanc
1993 YPF-Transportcs Maritimos Petroletos SA Argcntina Petroleum/petrochemicals 70.0 41.8 0,0 INASA
1993 YPF-9 ships Argentina Pcttolcum/petrochemicals 100,0 6.0 0.0 Local investors
1993 YPi-Ebytem SA (Puerto Rosales) Argentina Pctroleuni/petrdchemiak 70.0 19.0 D.0 sauma
1993 YPF-Intezpetrol SA Argentina PetroiounspecrochendcaIs 49.0 8.7 0.0 Local investors
1993 Destilera San Lorenzo Argentina Petroleumlpetrrchemicsb 100,0 12.2 0.0 Perez CompancCia Genenl CombusrikslPa
1993 Terminales Maritimss Panagonas SA Argentina Poats 70.0 10.0 0.0 Argentine consortium/STEAG AG (opemtot)
1993 Puerto Ingeniero White Argentina Parts/patt fdlitis .. . 0.0 Bunge y Barn consortium
1993 Puerto Rosarlo Unit Ill Argentina Poci port facilities 100,0 3.5 0.0 Servidos Pbonuars SA
1993 Villa Constituclon Argentina Portsport ficilities .. 0.0 Servidos Pottuaros SA
1993 Hidroelectlca El Chocon SA (Hidronor) Argentina Powet utility 59,0 223.9 206.0 Consortium led by Endea (Chile), 92% foreign
1993 Transener Argentina Power utility 65.0 234.1 702 CitclecSA (30% freign, U.K. and U.S.)

j 1993 Hidroelectrica Cerro. Colorados SA
(Hidronor) Argentina Power utility 59.0 72.6 72.6 Dominion Energy, Louis Dreyfiu

1993 HidroelectricaAlcura SA (Kidronor) Argentina Power utility 59.0 178.0 151.3 Consotiu led by Southern Electric (US.); 85% foreign
1993 Hidroelectrica Piedra del Aguila (Hidronor) Argentina Power utility 59.0 272.1 272.1 Hidroneuquen (Chile/U.S. Consortium)
1993 tannoa SA Argentina Power utility 90.0 8.7 0.0 Banco Felgin Consortium
1993 Central Termica San Nicolas Argentina bower utility 88.0 66.1 0.0 ABS San NicolasOrmas/SAICIC
1993 Centralcs Termicas PaTagonicas SA Argentina Power utility 51.0 5.2 0,0 Argentine consortium
1993 Centraks Termicas del N eoast, Argendno SA Argentina Power utility 90.0 15.2 0.0 eeradcion Argentina consortium
1993 Centrales Termicas dcl Norate Argentina SA Argentina Power utility 90.0 OA 0.0 Late SA
1993 Central Costanera SA Argentina Pbower utility 30 0 97.0 Investors
1993 Central Puerto Nuevo Argentina Power utility 30.0 133.6 . Invastors
1993 FEMESA Argentina Railroad .. .. 0.0 Benito Rogglo
1993 742 properties Argentina Real estate 100.0 162.1 0.0 LACal investors
1993 Acceso Norte Argentina Roads .. 0.0 Argentine consortium
1993 Acceso Ocstc Argentina Roads . 0.0 Argentine consortium
1993 Acceso Ricchieti Argentina Roads 0.0 Argentine consortium
1992 Hamdla Metal Industries Bangladesh Metal 0.1 0.0 Local Investor
1993 Chittagong Cement Clinker & Grinding Co Bangladesh Ccmcnt 51.0 11.9 0.0 Loca Investor
1993 Kohinoor Chemical Co Bangladesh Chrmicab 51.0 9.3 0.0 Loal investor
1993 National 'Ibes Bangladesh Manufacturing 51s0 15 0.0 Lal invetor
1993 Ujala Match Factory Banglateh Manufacturing 85,0 0.1 0.0 Lal investor
1993 Lira lndusttial Enterprise Bangladesh Manufactuting 62,5 0.3 0.0 Local nvstor
1993 Dhaka Vegetable Oil Co Bangladesh Oils 51,0 7.0 0.0 Local lnvestor
1993 Shamnpur Sugar Mills Bangladesh Sugar 51.0 1.3 0.0 Local investor



Tahl A4.4 (mont os"d)
((U5$ M/IanON

Equity share Foren- 
var Company Country 7 ofk 6arfWs W(pee nt) Amont exhange 5whmm

1993 Bangladesh Textile Mills Bangladesh Textles 100.0 1.4 0.0 Lo investor
1993 Mdaiadpur Tonil Mills Bangadesh Textiles 100,0 2.2 0.0 Loca invester
1993 Barisal Textile Mills Bangladesh Textiles 100.0 1.4 0.0 Local investor
1993 Shuarn Textile mills Bangladesh Textiles 100,0 3.2 0.0 Loal investor
1993 Jofuin Fabrics Bangladesh Textiles 100.0 0.3 0.0 Loci investor
1993 Kisborgang Textile Mills Bangladesh Texiles 100.0 2.6 0.0 lAcal investor
1992 Barbados Mills Group of Companies Barbados Manufactudng 60,0 6.5 6.5 Maple Lef Mills Ld (Canada)
1992 Bsrbados Dairy lndusties Barbados Mmnufacturing 40.0 0.3 0.1 Domesic iavestors (25.6% by oversess BDa adim)
1992 Barbados External Telecommunications Barbados Telecommunications 25.0 21.6 21.6 Cabl anddWireless
1992 Belize Elearicity Ltd Dclie Power utility 49.0 6.9 0.0 LoCdainvestOr
1993 Belize Electricity Ltd Belize Power utility 49.0 14.2 0.0 Loal investors
1992 Beninoiso Benin Beverages 100.0 26.2 26.2 BGI Castel (France)
1992 Fabrica Bolivianade Ceramica Bolivia Ceramics 100.0 1.3 0.0 Ceramca Nacional
1992 Pabrica de Ceramic., Roja de Oruro Bolivia Ceramics 100.0 0,2 0.0 Climaco Flores
1992 Pabrica de Aceites Comeatibles Vilamontes Bolivia Foodstuffs 100.0 5.2 0.0 Granos del Oriente
1992 Four ptoperties Bolivia .. 100.0 0.1 0.0 Local investors
1992 Albapor Lote (Inmueble Canada Strongest) Bolivia Real estate 100.0 0.1 0.0 Canal 13 Cucena de TV
1993 Fabrica deCeramnicaRoJa deCobija Bolivia Ceramics 100.0 0.1 0.0 EmpresaConsorcioLatinoamedcno
1993 Hotel Prefectural de Pando Bolivia Hotels 100.0 0.1 0.0 Bolivar lifikAzat
1993 Hotel Prefectural Caranavi Bolivia Hotels 100.0 0.1 0.0 Eva Esprlla de Rojas
1993 Hotcl Prefectural Tarija Bolivia Hotels 100.0 0.5 0.0 Carlos aec
1993 Cabana Lechera Todos Santos Paz Bolivia Livestock 100.0 0.8 0.0 Sodedad Occidentd
1993 Eleven propettles Bolivia .. 100.0 0.2 0.0 Loeal investors
1993 Ingenia Azucarero Guabira BolIvia Sugar 100.0 10.1 0.0 Cane producersu/mployeer/Dev Corp Sant Cruz
1992 AcalEs (CNA) Brazil Chemicals 100.0 81.5 0.0 Grupo Circe
1992 Golasfertil Brazil Fertilizer 100.0 13.1 0.0 FosfertWiemployees
1992 Indag Brazil Fertilizer 100.0 6.8 0.0 Grupo LAP
1991 Fosfertil Brazil Fertilizer 100.0 182.0 0.0 Consorcio Fertilfos
1992 SNBP Brazil Navigation 100.0 12.0 0.0 Local investor consortium
1992 Petrmquimica do Sul Ltd (Polisul) Brazil Betroleum/petrochemlcals 100.0 56.8 22.7 Ipiranga/Hoechst (40%)
1992 Estireno (CBE) Brail Petrolcum/pctrochemicals 100.0 10.9 5.3 Unigel/Monanw (48.3%)
1992 Nitriflex Brazil Petroleum/petrochemicals 100.0 26.2 0.0 Itap Embabsgens
1992 PPH Brazil Petrolcum/petrochemicals 100.0 59.4 0.0 OdebrechdlHimont/Petrbar
1992 Copesul Brazil Petroleunmpetrochemicls 100.0 827.6 0.0 Poliolefinas/PblisulIPPH/brazilian banks
1992 PFtroflex Industria e Comercio Brazil Petroleum/petrochemicals 80.0 234.1 0.0 PIC consortium
1992 Companhia Siderurgica de lubarao (CST) Brazil Steel 70,0 347.5 45.2 BDzano SimouscniUnibancolCVRD/Kawasaki Sted (13%)
3992 Acesita Brazil Steel 1o0.o 450.3 0.0 Previ consortium
1992 Aceros Finos Pirrini Brazil Steel 88.9 107.8 0.0 Grupo Gerdau/empleyes
1993 Ulcrafer:ll Brazil Fertilizcr 89.9 210.5 0.0 Foslirtienemplayecs
1993 Poliolefinas Brazil Petrochemicals 31.5 87.1 <.9 Odebrecht/Unipar/BankAAmerica (4.496)Hanover (1.2%)
1993 Oxiceno Bral Petroleum/petrochmricals .. 53.9 4.8 Ultmaquimica ConsaridumDresdner (8.9%)
1993 Companhia Slderurgica Nacional (CSN) Brazil Steel 65.0 1,271.0 17.8 Gtupo Banco Bamerindus (14% foreign)
1993 Cosipa Brazil Steel 86.0 359.9 21.7 Consorium led by Brastubo (6096)

(T6&k mnudsRu an A&efflawhiglpW)



Tble A4 (ccnthiw:ed)
(US$ mitlies)((15$ ~ .11w

Year Company C.n4 7 rr E~~~~~~~~~~~~~~~~~quity shamunrg
Year Compon.y Celmty 7zpc of hinas (tr(wm) Ameunt. thmr PInhcm
1993 Acominua Brzil SiCe 79.8 598.5 0.0 Mends Juniorconsorium
1993 Laktis Ltd Bulgaia Agrictlture 100.0 1.1 0.0 Faoit-Lais Ltd
1993 Fortuna Ltd Bulpria Agriulture 100.0 0.8 0.0 Balkimn-agro
1993 Kkauisage-Zagore. Indneuutor Bulgria Agricultvre 100.0 0.1 0.0 Dimcho Cogov
1993 Zagorsko Pik, incubator Bulgaria Agriculture 100.0 0.1 0.0 Si. Ltd
1993 NovaZagomapoultryfirm Bulgria Agriculture 100.0 0.1 0.0 Tera-Dinko Penev
1993 Hadji Dimiwar Ltd Bulgaria Agriculture 100.0 0.1 0.0 Employees
1993 Kamenitza Bulgaria Brewery 67.0 2A 2.4 Brau und Brunnen
1993 Kamenita Bulgaeia Brewery 67.0 2.4 2.4 BRU und Bmnnen (Germany)
1993 Heber Ltd Bulgaria Construction 100.0 0.1 0.0 IaltSt Ltd
1993 IzomatrGranit Ltd, Probuda Bulgaria Construction 100.0 0.0 0.0 Taint Co
1993 Mashelectronproeca Ltd Bulgaria Consttuction 100.0 0.0 0.0 Mashproece-Plovdiv Ltd
1993 Hilti Service Ltd Bulgaria Constrction 100.0 0.0 0.0 Employees
1993 Izomrt-Granit Ltd, Godech Bulgaria Construcion 100.0 0.0 o.0 Saglaie9l
1993 Spirol Workshop #2 Bulgaria Construction 100.0 0.6 0.0 Stceconce structures and products Ooca)
1993 Traskomplect Bulgaria Construction i0;.0 0.0 0.0 Trmingmnering
1993 Magnitni Glavi Bulguia Elearical/ekectronics 80.0 3.4 0.0 Dcesign Review Inrernadional
1993 Turevitmni Producti Ld Bulgatia Foodstuff 100.0 20.0 20.0 Amylum (Bdel., 81%)IUnited DBzlri4aan bank (19%)
1993 Republika Bulgaria Foodstuffs 80.0 2,0 2.0 KrfcGeneral Foods Ltd
1993 Svoboda Crsral Ltd Bulgaria Faodstuffi 80.0 4.4 0.0 Bar Ltd
1993 Stonmneni Prfili Ltd Bulgaria Foodstuffs 0.2 0.0 Local investor
1993 Moskvich Avto Bulgaria Manufactudng 100.0 0.8 0.0 Sinit Ltd
1993 Mesa auto repair Bulgaia Manufacturing 100.0 0.1 0.0 Penlieler-Andrcy PFev
1993 Zora.G Ltd Bulgaia Mantfacturing 10.0 0.4 0.0 Joruhko & Co - Ells D
1993 Boianitza Ltd Bulgaria Manufcturing 100.0 0.5 0.0 Scorpio Slid Trans Nastev& Co
1993 Nectar Ltd Bulgaria Manufacturing 60.0 1.5 0.0 Draster Commerce Holding Ltd
1993 Svishtov Avto Ltd ' Bulgaria Mnufacturing 100.0 0.1 0.0 Employes
1993 Rargrad Avso Ltd Bulgarti Manufactuing 100.0 0.2 0.0 Employees
1993 Briz Bulgaria Manufaurdng 80.0 0.1
1993 Five petrol filling stations Bulgaria PNtrolcumpetrocheuicals 100.0 11 0.0 Iocal invsors
1993 Supermarket Bulgaria Retail 100.0 0.2 0.0 Mamul Ltd (ocal)
1993 Tzito-5 Ltd Bulgaria Services 100.0 1.7 0.0 Rzvitie Invement Fund (B0f%)Iemnployees (20%)
1993 Novi Slkladove warehouse Bulgari Services 100.0 0.1 0.0 Stil
1993 Mebeli wehouse Bulgaria Services 100.0 0.1 0.0 Itar-A. Angelov
1993 Druaba I auto repair Bulgaria Services 100.0 0.2 0.0 Avro Vest Ld
1993 Mesta auto repair Bulgaria Services 100.0 0.1 0.0 Ji.Vi Ltd
1993 Sevleo-Avto Ltd Bulgaria Services 100.0 0.1 0.0 Mike Ltd
1993 ZTPB, Peven-Auto Bulgaria Services 100.0 0.2 0.0 Vladirmir Lukmnov
1993 Express auto repair Bulgaris Services 100.0 0.2 0.0 ETA auto repair station LWd
1993 Dabrava warehouse Bulgaria Services 100.0 0.1 0.0 Braitdoon Trade Ltd
1993 Avtocechnica Pirin, auto shop Bulgaria Services 100.0 0.1 0.0 Loaml investor
1993 Vihren auto repair Bulgaria Services 100.0 0.2 0.0 Employe
1993 Predel Bulgaria Services 100.0 6.1 0.0 Ernployes



Tahl A4.4 (contkwd)
(US$ miAdiem)

Squir'syhare rVFiepr
Year Company Counny Type of hw/nsa (perent Amount htakngs PJ'whaen

1993 Avtotechnica Pirin Bulgaria Servib 100.i 0.2 0.0 Employees
1993 DruzbaAvto Bulgaria Services 100.0 0.5 0.0 Employees
1993 Iuok-Avro Bulgaria Services 100.0 0.3 0.0 Employees
1993 Predel auto repair Bulgaria Services 100.0 0.1 00 Employes
1993 Odiana Ltd Bulguia Textiles 100.0 0.6 0.0 Brod and Company (ocal)
1992 Tongoy Chile Services 8.0 0.0 Local invcston
1993 ElAbra copper mine Chile Mining S5.0 0.0 0,0 Cyprus Minerals Co (U.S.)/Lac Minerals (Canad)
1993 Emprfesa Eectrica Colbun Machicura SA Chile Power utility 5.0 21,0 .. Investors
1993 Empresa de Obras Smnitadas de Valparuiso SA Chile Sanitation 50.0' 0,0 Aguas Quints SA
1993 Zona Franca de Iquique SA Chile Services 51.0 34.8 .. Investors
1992 Brilliance China Automotive Holdings China AutomobIles 28.7 80,0 80.0 Private inrvsors
1992 Shenzhen Shenbso Industrial China Beverage producer/botber 0.5 0.5 Private investors
1992 Shanghai Chlor-AlkTll China Chemicalb 28.9 217.0 217.0 Investors
1992 Hal Hong Holdings China Chemicab 25.0 11.9
1992 Shenzhen Shenbao Industries China Consumer goods 9.6 9.6 Investors
1992 Shanghai Vacuum Electron Dcvice Corporadon China Electdcal/electronics 74.0 74.0 Private Investors
1992 Huafa Electronics China Electronics 9.3 9.3 Investors
1992 China Southern Glss Holding Company

Limited China Glass 20.5 20.5 Invetors
1992 ChinaTeatileMachinery China Machinery 61.5 61.5 Privateinvestors
1992 No.2 Textile Machinery China Machinery 124,0 1240 Private investors
1992 Shenzhen Konka Electronlcs China Manufctudng. 10.0 10.0 Investors
1992 Shenzhen Zhongchu China Manufcturtng 0.5 0.5 Private investors
1992 China Bicyde China Manufictuudng 28.3 28,3 Investors
1992 Shanghai Wing Sung Statlonauy Ch'ra Manufacturing 29,1 29.1 Private invetors
1992 China First Pencil China Manufactudng 31.8 31.8 Private Investors
1992 Shenzhen Petrochemicals Holdings China Petroleum/petrochemicals 15.2 15.2 Investors
1992 Shenzhen Zhonghao China Real estate 12.0 12.0 Investors
1992 Shenzhen Property & Resources China Real etate 27.8 27,8 Investors
1992 Guangzhou Investments China Real state 57.5 57,5 Private investors
1992 Daihong Tax China Road transport 66.9 66.9 Private investors
1992 Shanghai Rubber Belt Co Ltd China Rubber/rubber products . 19.2 19.2 Private investors
1992 Shanghal Tyre & Rubber 'hina Rubber/rubber products 295.6 295.6 Private invstors
1992 China Textile Machinery Stock Ltd Textiles 0.7 0.7 Private investors
1992 Victor Onward Textiles Tcxtiles 7.4 7.4 Investors
1992 China Trawl International Inestment

Hong Kong Tourism/travel agency 25,0 51.8 51.8 Private investors
1993 Shanghai Dajiang Stock Company China Agricultura enterprIse 7.0 20.0 20,0 Invetors
1993 Shenzhen YIII Mineral Water Joint Stock Co

Ltd China Beverags 8.1 8.1 Investors
1993 China-Puzhou Brewery China Brcewry 100.0 37.3 37,3 Tec Yih Jia Food
1993 Tsingtao China Brewery 55.6 115.0 115.0 Anheuser-Buseh (5%)
1993 DenwayInvestm nt China Car manuf6ctudng 51.9 52.0 Prlvateinyestors

(h6k condnueson thefileawingpoge.



Table A4.4 (continued)
(US$ miflions)

gnite share frtow
Year Company Coinnny Type of 6nsines (porcent) Amount ehange Ambxerr
1993 Upjohn Suzhou Pharmaceutical Co China Chemicals 30.0 30.0 Upjohn Co (UlS.)
1993 Tsann Kuen China Elearonics 105.0 105.0 Investors
1993 Shanghai Yao Hua Pilkington Glass Company China Glass 100 108.0 Investors
1993 Glss-container plants China Glass 70.0 187.5 117.5 BTR Nylex
1993 ShanghaijinJiingTower China HoteSl 51.3 51.3 Investors
1993 Kunming MachincIbol Plant China Machine tools 15.1 18.1 Investors
1993 Shanghai Diesel Engine China Machinery 7854 78.4 Investars
1993 Shenzhen Tellus Marhinery and Electonics

Co Ltd China Manufacturing 12.0 10.8 10.8 Investors
1993 Beiren Printing Machinery China Manufacturing . 27.0 27.0 Investors
1993 Shanghai Forver Bicycle Company China Manufacturing 26.0 32.0 32.0 Investors
1993 Guangxi Yuchai Machinery Co China Manufacturing 51.0 52.0 52.0 Hong Lcong Group
1993 FIYTA Holdings China Mantifcturdng 24,6 7.0 7.0 Investors
1993 Shanghai Hero China Manufacturlng . 23.0 23.0 Investors
1993 Shanghai Refrigerator Comprcssor China Manufacturing 29.4 29.4 Private investors
1993 Phoenix Bicycle Co Ch!dna Manufacturing 28.4 60.7 60.7 Investors
1993 Shanghai Petrochemical China Petrochemicals 30.0 342.0 342.0 Private investors
1993 Zhuhai Special Economic Zone LUzitt

Pharm, Group Inc China Pharmaccuticals . 15.9 15.9 Investors
1993 Chiwan WarfHoldings China Port facilities 12,9 15.2 15.2 Investors
1993 Zhao Shang HarbourScrvice China Parts/port facilities 21.7 21.7 Investors
1993 Shelkou ContainerTerminal China Ports/port facilities 23.8 29.0 29.0 P8&O Steam/Swire Pacific
1993 Shanghai Port Container Conmplex China Ports/port facillties 50.0 180.0 180.0 Hutchison Whampoa Ltd
1993 Shenzhen Gintian Induwty Co China Real estate 27.5 54.6 54.6 Investors
1993 Outer Gaoqlao Free Trade Zone China Real estate 11.6 60.0 60.0 Investors
1993 Shrenzhen Vanke China Real estate 63.6 63.6 Investors
1993 Guanghou Shipyard International Chtina Shipbuilding 42.7 39.2 39.2 Private investors
1993 Maanshan Iran and Steel Company China Steel 27.0 585.0 585.0 Investon
1993 Shanghai Sanman Textile China Textiles 17.0 17.0 Investors
1993 Shanghai Lian Hua Fibre China Textiles 17.3 17.3 Investors
1993 Shanghai Haixin Company Limited China Textiles 368 36.8 Investors
1993 Yizhen Fibrc China Textiles 319.5 319.5 Private Invesofrs
1992 Perticol Colombia Chemicals 99.3 1.7 0.0 Local investors
1992 [enwalt Colombia Chemicals 59.3 2.0 0.0 Local Investors
1992 Conastil Colombia Engineering 40.1 1.7 0.0 Scharder/Canargo
1992 Puerto Santa Marta Colombia Ports/doc&s 100.0 0,0 Local Investors
1993 Tolimia-1atextol (Pabria de Twiles do Tolima) Colombia Clothing 16.0 0.7 0.0 Corporacmon Pinandera d Desarrollo
1993 Corporacion Financierade Desarrollo Colombia Financc 16.0 4.1 0.0 Local investors
1993 Terpel de la Sabana Colombia Petroleumlpetrdchemicals 40,0 6.0 .. Corporate/praive investors
1993 Cementns del Pacifico SA Costa Ricm Cement 100,0 100 0.0 Local Investors/employees
1992 Villages Vacances Assinie cr Assouinde Cotc d'Ivoirc Hotels 6.0 5.7 SEIOVIA (55% forcign)
1993 Caprai/Nestle Cote d'lvoire Consumer goods 7,0 2.9 0.0 Satr, EDP (French)
1993 NovalimlNcsNet CAte d'Ivolre Consutmer goods 7.8 2.0 2.0 Hachette, EDICEE,CEC
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1993 Cosmivoire Cre d'voire Cosmetics 13.2 0.3 0.0 Hatler (40%), HMH (Canada, 9%)
1992 Gulio Revelante Croatia Cement 25.0 96 96 Heidelberg Zement (Getrmny)
1992 Tvornica Cementa Koromacno Croatia Cement 51.0 35.2 35.2 Societe Sulsse de Ciment (Switzedand)
1993 Tchnopiin Croatia Chemicals 60.0 3.5 3.5 Messer Grcishelm (Germany)
1993 MonrkemiJa Croatia Chemicals 60,0 20.6 20.6 Meuec Greisheim (Gennany)
1993 Aero Praha Czech Republic Aerospace 34.0 17.4 0.0 lnvestnid Bank
1993 Pragolaktos Czech Republic Agricultural enterprise 51.0 0.0 0.0 Slanska Mickama
1993 Prague Airport Czech Republic Airport 49.0 22,0 22,0 PiADC, 32% foreign
1993 Prague Brewcries Czech Republic Brewery 34.0 13.6 13.6 Bas (U.K.)
1993 Autopal NovyJicin Czech Republic Car components 100.0 64.7 64.7 Fort
1993 Karosa Czech Republic CLr manufacturing 34,0 7.0 7.0 Renault
1993 Koramo Koln Czech Republic Chemicals 79.0 25.9 0.0 Chemapal/Investicni Banki/Agrobank
1993 Silnice Czech Republic Constrrtcion 67.0 9.9 9.9 Strabag Osterreich
1993 Lilkerka Boskov Czech Republic Distillery producer/dkstrib. 5 10 8,6 8.6 Stock Triest
1993 ZPA electro.mechanical production division Czech Republic Electrical/electronics 100.0 13 1.3 Siemens
1993 ZPA production-relay division Czech Republic Elecrrlcal/cec:ranics 100,0 131 13.1 Asea Brown Boeri
1993 EJF Brno Czech Republic Eiectrical/electranics 100,0 17.9 17.9 Asca Brown Boveri
1993 TAE Benesov Czech Republic Electricall/lectronics 97.0 0.7 0.7 TRW
1993 Zelezarny Vamberk Czech Republic Electrkal/electronks 100.0 26,0 ESAB
1993 Tesla Pardubice Czech Republic Electrlcal/electronica 100.0 26.5 HTT-RDP
1993 Cheming Czech Repubiic Engincering 100,0 1t7 1.7 Tractebel
1993 Skoda Energo Czech Repubilc Engineering 21.3 21.3 Siemens AG (51 %)
1993 Jemca Czech Republic Foodstuffis 67.0 5.1 5.1 OTG Ostfresische Tee
1993 CKD Blansko Czech Republic Machine tools 57.0 19.4 0.0 Strojimy aSlevaxmy
1993 Skoda Plzen Czech Republic Manufacrudng 20.0 19.4 19.4 Nero
1993 Dacicke Strojimy Czech Republic Manufacturing 92.0 9.6 9.6 TRW
1993 Bohemia Dulni Czech Republic Mlning 80.0 0,1 0.1 Royalstar Reources
1993 Leciva Czech Republic Pharmaceutcals 100,0 30.0 30.0 Ferrlng BV
1993 Obalex Czech Repubilc Printing/packaging 51,0 5.8 5.8 Ferembail
1993 Sfinx Czech Republic Printing/packaging 100.0 30,0 10.0 Royal Packaging Van Leer
1993 North Moravian Czech Republic Rerall 100,0 10.0 10.0 Koninkiljkl Ahold
1993 Potraviny Brno Czech Republic Retall 100.0 10.0 10.0 Koninkiljike Ahold
1993 Pramen Ostrava Czech Republic Retail 100.0 10,0 10.0 KoninkliJkc Ahold
1993 South Moravian Czech Republic Retail 100.0 10.0 10.0 Koninklijike Ahold
1993 Pokli ICladnak Czech Republic Stncl 66.0 62.7 62.7 BohemiaArt
1993 CNTS Czech Republic Televlsion(scations 66.0 43.6 .. CEDC
1993 Tabak Kutita Hara Czech Republic Tobacco 35.0 121,8 121.8 Philip Morris
1992 Czechoslovak Airlines Czechoslovakia Airlines 40.0 60.0 60.0 Air France consortium
1992 Zivnostenska Bank Czechoslovakia Banking 52.0 28.3 28.3 BHP-Bank (Germany)/APC
1992 Kyje Czechoslovakia Beverage producer/bottler 100.0 6.4 6.4 Coca-Cola
1992 Pras2ke Czechoslovakia Beverage producer/bottler .. 89.0 89.0 Coca-Cola
1992 CeVa Makra Czechoslovakia Cement 35.0 60.3 60.3 Cimenteries CBR (Belgium)
1992 Cemenrarna Ostrava Czechoslovakia Cement 68,4 81.7 81.7 Itacementl

(TWb covuinua en dsaJeIlwingpo,gr.
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1992 GCP Czechoslovaia Consumer goods 310 1. .. MalnLykc (subsiuyazofSwcdlshSCA)
1992 Cokoladovny Czechoslovakia Foodstuffs 43,0 128.7 128.7 Nesde, BSN, EBRD
1992 Cudisin Czechoslovakia Foodstuftf .. 27.0 27.0 Teepak
1992 Oalirny Pmha Czechoslovakia Foodstuffs 100.0 16.0 16.0 Sara-Lee (Dutch subsidiary of U.S. company)
1992 Tatramat Czechoslovakla Machinery 43.8 6.0 6.0 Whirlpool
1992 Liberec manufacturing facilities CzechoslovakIa Manufactudng 11.0 11.0 Rockwell Internadonal
1992 Kramickce zavody Teplice Czechoslovakia Manufacturing 100,0 250 25.0 American Standard
1992 Dacicke Strojlmy Czechoslovakia Manufacturing 100,0 120.0 120.0 TRW (U.S.)
1992 Severokamen Ciechoslovadda Mining 34.0 9.7 9.7 George Wimpey
1992 C.S, Cabot spol, s.o, Czechoslovakia Mining 520 46.8 20.3 Cabot (U.S.)
1992 Bupack Czechoslovaida Paper 44i,0 31.3 31.3 Durapack (Austria)
1992 Ospap Czechoslovakla Pulp and paper products 100.0 34.4 34.4 Lekyam Mutaler
1992 Bata CSFR Czechoslovadia Retail 70.0 30.0 30.0 Bata (Canada)
1992 Maj CzechoslovaWkia Retail 76.0 11.8 11.8 K-man
1992 Prior Czechoslovakia RetaIl 97.0 27.8 27.8 K-mart
1992 Eleven department stores Czechoslovakla Retail 100,0 100.0 100.0 K-marr
1992 Vitkovice Czechoslovakia Steel . 11.0 11.0 Aga (Sweden)
1992 CSTP Czechoslovalda Tobacco 31,0 Reemrtma
1992 ThLzk CzechoslovakIa Tobacco 30.0 104.4 104 4 Philip Morris
1992 Tona Prcky Czechoslovakia Tools 67.0 Stanley Works (US.)
1992 Karosa Czechoslovakia Vehides 30.0 221.5 221.5 Renault
1992 Avia Czechoslovakla Vehicles 31.0 71.7 71.7 Mercedes-Benz
1992 Liazjablonec Czechoslovakia Vehicles 20.0 . Mercedes-Benz
1993 Cemento Nacional Ecuador Cement 1.0 0.8 0.0 Local Investors
1993 Commercial International Bank Egypt Banking 27.0 1160 116.0 Investors
1993 Commercial International Bank Egypt Banking 27.0 116,0 27.8 IFC (496)/Arab Investment Co (Saudi Aabia, 3%)
1993 El Nasar Bottling Co Egypt Beverage producetidlstrib, 100a0 94.0 0,0 Matk (inked to Coca-Cola Intel)
1993 Sue Cement Company (SCC) Egypt Cement 0.5 . Investors
1993 Abu Kir Ferilizer & Chemical Company Egypt Chemirals . 0.1 . Invetors
1993 Khopho Center Co Egypt . 0.6 Investors
1993 Croccodile Tourist Project Co

(Jolie Ville Luxor) Egypt favel agencyltourism . 0.5 0.5 Investors
1992 Eestii Pilm-Lst Milk Ltd Estonla Agricultural enterprises 35.0 38.0 1. Arla.Vallo
1993 RAS Polumeer Estonla Chemicals 100.0 0.8 0,0 PSS-Projekt as
1993 RAS Flora Estonia Chemicals 100,0 3.4 0.0 Flora Llt as
1993 RAS Aeng Estonia Consulting 100.0 0.1 0,0 MTP au/Otei as
1993 RAS Tondi Elektroonika Estonia Flectronics . 0,1 0.0 TTK Avers
1993 RE Encrgomontaaz Estonia Energy 100.0 0.1 0.0 MontceeiJa as
1993 RAS Volta Estonia Encrgy 0.1 0.0 Masl as
1993 RE Tartu Leivakombinaat Estonla Fishery 100.0 2,2 0.0 Pefe Lcib as
1993 Painkula Tarkilisetehas Estonia Food processing 100,0 0.3 0.3 Pepdkco Food International
1993 HAS Leibur Esronia Foodstuff 100,0 5.3 5.3 Offcrt as (Finland)
1993 AS Kohila-Jarve Leivatela Estonia roodsttilTs 100.0 1.1 0.0 Jarne s
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1993 RAS Valp Moobcl Estania Eurniture 100.0 0.4 0,4 Gomab Mabel AD (Germany)
1993 RE TVMK Estonia Furnitute 100.0 4.1 0.0 Mariekor as
1993 Ras Kiviter K-Jaue LummikteriseThatmine Estonia Gas 0.0 0,0 Gazprom Lntransgpza (Rusia)
1993 HAS Ilmarine Estonia Machinery 0,1 0,1 l1mcm-Bascmann (Germany)
1993 RAS Masinatchas Estonia Machinery 100.0 0o4 0.0 SIf-D as
1993 RAS Javakandi Thased Biconia Manufacturing 0.2 0.2 NoonmakkulRiihimenlLui OylRtihisJ(llPinland)
1993 HAS Sulev Estonia Manufacturing 100.0 0o4 0.0 Sule
1993 Ai Mistr Autex Estonia Manufacturing 100.0 0o4 0,0 AsmsiHydnum Oy
1993 RAS Suva Estonia Manufacturing 100,0 0,8 0,0 Sukktokk
1993 RAS Noorus Estonia Manufacturing 100,0 0,1 0.0 PNP
1993 RAS Mistra Estonia ManufacTuring 100,0 0.4 0,0 Mlva as/Mlta MET
1993 RAS Telhnoprojekt Estonia Manufcwuring 0 0.1 0,0 Ergon as
1993 RAS Sotke Estonia Manuficturing 100,0 0.3 0,0 Santi as
1993 RAS Valumehanika Estonia Manufacturing 100.0 0,1 0,0 Valumalm as
1993 RAS Pohbala Estonia 100.0 o0l 0,0 lWcuikumm
1993 HAS VGT Estonia 10000 0,1 0,0 EVGT
1993 RE Auto VAZ Estonia Services 0lO0O 0,2 0,0 Thnsoil SesvlceslAviko/Unlwueua SvieIAuto Commens
1993 RAS Kommunair Estonia Services 100.0 0,1 0.0 GMPP Disain/lington aWPo lar as/teer as
1993 eatL Kutus Vor EK Estonla Servicu i 0,3 0,0 LMRA

t; 1993 RAS Wendre Estonla Setvices 100,0 0,3 0.0 Vely & Co as
1993 Alaldnduslevl Tallnn agenttuur Estona Services 0,2 0,0 PostimeesCronoeslLevileht
1993 RAS Sangar Elva Estonia Textiles 100.0 0,1 0.1 AB Stenstroms Skjonf6brik (Sweden)
1993 HAS Kiementi Estonia Textiles 100.0 0,9 0,3 Esri Helkmna Auto as/Elinas ulZigmund as (Sweden)
1993 HAS Sangar Estonla Textiles 100,0 0,6 0,0 Sanar STC
1993 RAS Parnu Messarooswus Estonla Timber 100,0 1,8 0,0 Esimeks as
1992 WestAfrican Mills Ghana Agrlculturad enterpdise 5,2 5.2 German Investor
1992 Guinness Ghana Ltd China Brewery 2,4 00 Local Invetors
1992 Chacem Ghana Cement 4,1 4,1 U.S. Investor
1992 Ncstle Ghana Manufactudng 1,2 0,0 Local Investors
1992 Irani Brothers Ghana 1,3 0.0 Local nvestors
1992 Pioneer Tobacco Ltd Ghana Tobacco 1,0 0.0 Local Investors
1993 Achimata Brewery Ghana Brewery 100,0 24.5 24.5 Holsten Bauecrei AGIIFC
I993 Tarkwa gold mine Ghana Mining 51.0 2,0 2.0 Gold Fields of Southd l Aca
1992 Heacles Gencral Ccment Greece Cemcnt 69.8 647,1 647.1 Calcesnaulz (Italy)
1992 Hinda Gmeece lelctrical/cIc:ronics 100,0 I. 0,0 ElcoVayonlstemploy
1992 Elewis shipyards Greece Shipbullding 100,0 60t0 0,0 Peatikos consortium
1992 Piraildk1a:raiki Texril GmbH Greece Textiles 100,0 1. ,, Ncue Baumwoll.Spinnerei
1993 lBank of Athens Grecec BankIng 66.7 28,0 28,0 Hanwha Firm Goup
1993 Astir Corfu Greece Hotels 100,0 12,4 0,0 Grechatel goup ocal)
1993 Astir Crete Greece Hotels 100,0 20,0 0,0 lios Hotel group (loal)
1993 Nearion shipyard Gieece Shipping 100.0 11 1.1 Ionan American Moritime (U.S.)
1993 Hellenic Sugar Industry Greece Sup: 37.0 32.0 0.0 Mainly local Investors
1992 Cementoas de Honduras Honduta Cement 100,0 15.1 0,0 Local bank consorrium

(7hhl CeVirnrn oan the fiQ&wng p&.J
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1992 Industrias Quimicas Conrad Honduras ChemIcals 100.0 0.3 0.3 Spanish invetor
1992 Planta Sula Honduras Foodstuffs 100.0 3.1 0.0 [ocu invor
1992 Desarur Honduras Hotel 100.0 1.2 0.0 Locl inesr
1992 Hotel Brisas del Logo Honduras Hotels 100.0 0.6 0.0 Lowl ltrnvestor
1992 Hotel Posadas de Copan Honduras Hotels 100.0 0.6 0.0 Local Investor
1992 HotelTelamnar Honduras Hotels 51.0 1.1 0.0 Local investor
1992 Alsa Honduras Mmnu&crurlng 100.0 1.7 0.0 Loca investor
1992 Islers Honduras Plantation 100.0 0.2 0.0 Local invstor
1992 Inacero Honduras Steel 100.0 2.2 0.0 Local investor
1993 Grainsa Honduras Agriculural enterprise 100.0 0.1 0.0 Local investor
1993 Planta Regionol de Juticulpa Honduras Agriculture 100.0 0.8 0.0 Locl invetor
1993 Planta Regional de Danli Honduras Agriculture 100.0 0.7 0.0 Local inveor
1993 Planta Regional de la Entrada Honduras Agriculture 100.0 0.8 0.0 Local invetor
1993 Centro de Capacitacion David Fuentes Villatoro Honduras Education 100.0 0.1 0.0 Loca investor
1993 Mejores Alimentos Honduras Foodstufls 100.0 2.2 0.0 Lcl invesrot
1993 Granero Rural de Tocca Honduras Grain storage 100.0 0.2 0.0 Local invitor
1993 Granero Rural de San Marcos do Ocotepeque Honduras Grain storage 100.0 0.0 0.0 Local investor
1993 Energia Eectrica Roain (Enee-Roatan) Honduras Power utility 100.0 11.4 0.0 Local invetor
1993 Azucarera Central Honduras Sugar 100.0 8.9 0.0 Local investor

t 1993 Azucarer Canrarranas Honduras Sugar 100.0 6.0 0.0 Local investor
1992 Feler-Kamarom megyci dairy Hungary AgrIcultural entcrprise 65.0 35.0 35.0 Pannalt (Italy)
1992 Malev Hungary Airline 35.0 65.0 65.0 Alitais (Italy)
1992 Sopron Brewery Hungary Brewery 37.5 4U8 4.8 Osterreichisdie Brau AG
1992 Budapest Distilling Hungary Brewery 51.0 . Mautner Markhor
1992 Nagy Kinisza Hungary Brewery 100.0 . . Management
1992 AIaldi Porcelan Rt Hungary Building marerials 64.0 12.1 12.1 Villeray & Doch (Gennany)
1992 Cement and Lime Industry Hungary Cement 33,0 6.0 6.0 Breitenbuger
1992 Microsystem Technical & Computer

Engineering Hungary Computers 29.0 5A 3.0 EBRDIHungarian American Enterprise Fund
1992 Quinte Kfh. Hungary Consumer goods 97.0 33.9 33.9 StoliwerkAG (Germany)
1992 Nevenyolajlparies Mosonsergyarto

Vallalat oil seed ops Hungary Detergents 100.0 100.0 100.0 FerruaiJUnilever
1992 MirelIle Frozen Foods Hungary Foodstuffi 54.0 . . Parecdpalons Financierc
1992 Szrencs food &ctory Hungary Foodstuffs 40.0 13.3 13.3 Ferruzi
1992 VMTV Hungary Foodstufl 100.0 10.0 10.0 Unilever
1992 Gyorl Keksz Hungary Foodstuffs 84.0 .. United Biscuits
1992 Eizett Hungary Hardwaredhand tools 100.0 8,9 8.9 Patricpations FinanderciRoo Frank
1992 Duna Intercontinental Hungary Hatels 100.0 20.0 20.0 Marriott
1992 Allani Biztosito Hungary Insurance 75.0 50,0 50.0 Aegon
1992 Kofem Hungary Merallurgcl 50.1 50.0 50.0 U.S. Aluminum Co (ALCOA)
1992 Ofotert Hungary Optics 51.0 . Fatex (Hungay)
1992 Donichem Hungary Plastic 50.0 . Dow Chemical
1992 Kncr Nyomda Hungary Printing and packaging 85.0 20.0 0.0 COFINEC (Hungary)
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1992 Nyugat Hunpay Retail 56.0 Csemege-menl
1992 Povaosi IDto VaUalat Hungary Retail 100,0 3.0 3,0 Parst
1992 Ten retail shops/oudets Hungay Rctall 100.0 i. Louis Delhaize Group
1992 IWenty-four retail shops/outlets Hungary Retail 100.0 19.5 19.5 Tengelmann
1992 KeravlU Hunguy Retail 100,0 Terrimpex
1992 Kontur Hungary Retail 51,0 Ft. oex (Hungary)
1992 Domus Hungary Retail 210 . . Fotex (Hungary)
1992 Hungarovin Hungaty Spirits producerl 79.5 17.9 17.9 Henkell und Sohalein (Austria)

merchandisers
1992 DunauJvaros steel plant Hungauy Steel 500 31.0 31.0 Voes:-Alpine (Austria)
1992 Dimag hungay Steel 80.0 119.5 59.8 Nueometall/Soyuruda
1992 Szerencsi Culurgyat Hungary Sugar 100,0 25.9 10.3 Locl and forcign investors
1992 Matravidek Hunpy Sugar 4010 13.3 13.3 Pervuzzl
1992 Szolnok sugat factory Hungary Sugr 40o0 13.3 13.3 Perruza
1992 Interaokolade Hungapy Sugar 97.0 38.0 38.0 Nestle (CH)
1992 Hajdusagi Cukorgyar Hungary Sugar 30.0 20.0 20.0 Tate & Lyle (U.K)
1992 Debrecen tobacco factory Hungary Tobacco 82,0 15.4 15.4 Reemtsma
1992 Pecl tobacco fctory Hungary Tobacco 100,0 36.0 36.0 British-American Tobacco
1992 Satoraljaujhcly Dohanygya Hungary Tobacco 87.0 . RJR NabiKo
1993 Ploultry Processing Company Hungary Agricultural enterprise 96.5 . Bernard Matthews
1993 Sarvor Poultry Processing Co Hungary Agelculturai enterprise 96.5 Bernard Matthews
1993 Agroker Budapest Hungary Agriculturai machinery 82.9 12.0 12.0 Gctz Brothers
1993 SzekszardlMezogazdasagl Kombinat Rt Hungary AgrIculture 96C9 6.1 6.1 Baron Clemens von Twickel (Germany)
1993 Malev Hunpry Airline 35.0 72.0 72.0 Ailtaia
1993 Kobanyal Sorgyar Hungary Brewery 80,0 90.0 90.0 South African Brewcrles
1993 North Thrns-Danubian Brick & Tile Company Hungaty Building materials 80,0 22.1 22.1 Tondach Gleinstaetten
1993 Del-Dunamnull Mch Rt Hungary Building materials 75,9 1.4 1.4 Guy Dauphin Environment SA (France)
1993 Kelet-Magyarorszagi Meh Rt Hungary Building materials 8337 2.4 2.4 Guy Dauphin Environment (Prance)
1993 Budapest es Videke Meh Rt Hungary Building materials H6.5 2.7 2,7 Guy Dauphin Environment SA (Prance)
1993 Dunakabel Hungary Cables 46,0 .. Siemens
1993 Herend Porcelain Manufacturing Company Hungary Ceramics/porcelain 75.0 0.0 Employees
1993 Kemikcal Epitoanyagipari Rt Hungary Chemicals 12,1 i.4 1.4 lsolaAG (Norway)
1993 Tiszamenti Vegyi Muvek Hungary Chemicais 90,0 2.4 2.4 Hollond Colours
1993 Omker Hunguy Commerce 43 5 6,5 6.5 Bagle Medical Product (SZI)
1993 Foeldgcp Rt Hungary Constn:ction 77,2 4.9 4.9 Port UmwelrtechnickcAG (Austra)
1993 Pest in. Villanyszereloipari Kft. Hungauy Construction 77.8 08 0.8 iabricom SA (Belgium)
1993 GTM Hungaty Construction S. 5.0
1993 Autoker Holding Rt Hungary Consulting 98,2 63.9 63.9 IntemRatIonal Spae Parts (Germany)
1993 Zwack Unicum Liqueur Hungary Pood processing 25,0 11 o
1993 Veazprcmtnj Rt Hungary Poodstuffs 36,1 3.4 3.4 Bongrain SA (i7rance)
1993 Valils Hungary roodstuifs 100,0 .1 .. Rauch Pruchtsafte GmbH
1993 Kobanyai Sorgyar Rt Hungary Poodstuffs 30,6 12A4 12,4 Westgate Beveage Holding (NL)
1993 Bajai Hutoipari Rr Hungary Foodstulffs 96.3 6.2 6.2 Unilever

*/e coenrinws on :thefl/ewingpege.)
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1993 Zzalgem.gl Hutoiprl Kft. Hunguy Foodstufrs 100,0 7,6 7.6 Shamrock Intl. Co (U.S.)
1993 Globus KonzervipaA Hunguy Foodstuffi 100,0 10.0 Investaos
1993 SOFA Rt Hungauy Forestry 13.5 0.7 0.7 EPeM GmbH (Gemany)
1993 MagrarAltalanos Gyugipal (MAG) Hungay Foretey 59.5 2,8 1,9 Swedish Match AB
1993 Hotd Duna Intercontinental Hungary Hotel 100,0 52.0 52.0 Marriott Hotel Group
1993 Gloria Bitosito Hunguy Irnsurance 11,0 Cia. Senqueros Imperio
1993 Garanda Biztosito Hungary Insurance 100.0 0.0 Nationdl Savings Bank OTP
1993 Konravil Kontakta Hungary Machinery 98.0 4.4 4.4 Legrnd (France)
1993 Beledi Me.g"Aaasagi Gepgyarto Kftn Hung*y Machineqry 93.7 0.S 0.5 Wiedenmann GmbH (Gemany)
1993 Mezogudasagi Gepgyato es Szcigaslato Rt Hungay Machinery 1.7 0.3 0 i Gabrin Gairnnce & Gabrin Enrice (Italy)
1993 Dunantuhl Koolallpari Gepgya Rt Hungary Machinery 51.0 7.7 7.7 Interprocom Kft. (SU)
1993 AGRIKON Hungary Machinery 34.0 0.9 0.9 Idil nsstTiMcet (Itrkcy)
1993 Magr Kabelmuvek Rt Hungary Manuracing 40,0 21.1 21.1 Wiener-bel und Moallwerke GmbH (Autsdk)
1993 Elektiermax Hungary Manufacturing 91.3 2,9 2.9 ATAG Holding (NL)
1993 Cardo K. Hungary Manufacturing 98.0 4.4 4.4 Aninach Holding (IL)
1993 TVK Hungary Manufacturing 60,0 11.0 11 0 Columbian Chemicals (U.S.)
1993 lbnpuran Hungary Manufacturing 49,0 200.0 200.0 General Electric
1993 Mosonmagarovadr Fcnuzerelveny Rt Hungary Metallurgical 15.9 2.1 2.1 Casa Buades (Spdn)/Swiag (Austria)
1993 Nyeki Kavics Kfr. Hungary Mining 43.3 0,8 0.8 Lusenbesger Int
1993 Bsalt Kozepko Kobanyak Kft. Hungary Mining 17.4 0.6 0. BasaltAG
1993 Prilmagaz Rt Hungry Natural gas 10.5 3.4 3.4 Foreign Investos
1993 PB Kereskedelmi Kfr. Hungary Natural gas 100.0 13.0 13.0 Toralgax (France)
1993 Chlnoin Hungary Phazmaccuticals 11.0 25.0 
1993 Pannonplast Hungary plastics 51,0 1.0 1.0 Investment fund consortium
1993 Nyugar Kereskedelmi Rt Hungay Retail 13.5 0.5 0.6 Julius Mcni (Austria)
1993 Centrum Anuhazak Hungay Retail 51.0 25.0 PriWte Investors
1993 Domus Rt Hungary Retall 1.5 Investors
1993 Gastun Vendeglato Rt Hungary SetvIcs 25.3 0.4 0,4 Hemingway Holding AG (Austris)
1993 FavarosiAvanyviz a Jegipari Rt Hungary Sot didnks 79.6 6.0 6.0 Pepsi.co
1993 Petohazi Cucoripad Hungary Sugr 23.0 10,2 10,2 Agrana Intemational
1993 Matav Hungary TelcommunicatIons 30.0 961.0 961.0 Deutsche Telekom/AmeritechIEBRDIIFC
1993 Kaler-Nogrd Local Telephone Exchange Hungary Telecommunications 49.0 0.0 Hungaran Tele & Cable
1993 Zalagerzege Ruhagyar Rt Hungtry Textilus 20.4 1.2 1,2 Mens Fahion GmbH (Austda)
1993 Hevms Megyei Rulhad [pad Rt Hungry Textiles 31.0 0,2 0.2 Lucio Frrai (Italy)
1993 Nyidofer Rt Hungary Tobacco 62,6 6.8 6,8 Universal Leaf Tobacco (U.S.)
1993 Budapest Tourist Hungary Travel agencyltoursm 70.0 ,. . Dunaholdiig
1993 Dorng Refuse Incineraror Hungary Waste disposal 52.0 12.0 12.0 Sup IndustrIes (France)
1993 Pannonia Hotels Hunguy Hotel 404 .30.5 30.5 Accor SA (rance)
1992 National Fertilizen Ltd India Chemicab 2.3 9.2
1992 Rahtriya Chemicals & Fertilizers India Chemicds 5.6 30.7
1992 Travancore Fertilizer & Chemicals India Chemicals 1.5 4.4
1992 State Trading Corp. India Commerce 8,0 6.0
1992 lBhama Heavy Elearicats Ltd India Manufacturing 20.0 121.2
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1992 National Aluminum Co India Metallurgical 10.1 94.2 .. Local inymnors
1992 Hindustmn Zinc India Metallurgica 5.2 31.5 .. Lcl invenor
1992 Ncyvell Lignite Corp. India Mining 4,6 51.6
1992 HMT Ltd India 4,9 7.9 ..
1992 Indian Petrochericals Corporation India Ntrolcumipc:rochcmicals 8.0 105.8 0,0 LOca Invstors
1992 Hindusran Petroleum Corp India Petroleumipetrrchemicas 10.0 128.0 0.0 Local Investors
1992 Bhamt Petroleum Corp India Petroleum/petrochemlcals 10.0 127.8 0.0 Loal investors
1992 Bongaigion Refineries & Petroleun India Petroleum/peTrochemkals 20,0 55.8
1992 SteelAutiority of India India Steel 5.5 270.1 0,0 State banks/mutuai funds
1992 Indian Telephone Industries India Telecommunications 19.9 5354 ..
1993 State Bank of India India BanWng 29.4 775.0
1993 Travancore Fertilizer a& Chemicals India Chemicals 0,2 0.5
1993 National Fertilizers Ltd India ChcmIcals 0.1 0.3 ..
1993 Rashrriya Chemicals & ertilizers India Chemicals 1.9 11.7
1993 State Tsading Corporation India Commerce 1,0 0.9
1993 Bharat Heavy Elcctrtcals Ltd India Manufactudng 0.5 3.2
1993 Ncyveli Lignite Corp. India Mining 21 27.2 *.

1993. National Mineral Development Cotp. India Mining I.6 6.9
1993 Hindustan Copper Ltd India Mining 1.1 3.1 
1993 HMT Ltd India . 4.8 9.0 .

1993 Bongaig2on Refineries & Ptroleum India Petrolwn/petrochemicals 5.4 175 .I.
1993 Indian Telephone Industries India Telecommunications 1,9 6.0
1992 PT Aneca Usaha Perkebunan Indonesia Agriculture 100.0 11.1
1992 PT Intirub Indonesla Manufactudng 70.0 7.8
1992 PTK Padalamang Indonesia Pulp and paper 55.0 6.1
1992 PTK Blabak Indonesla Pulp and paper 90.0 10.0
1992 PT Leppin lndonesia Services 1000 11.1 0.0 Employees
1992 PPT Bojonegoro Indonesia Tobacco 100.0 11.1 0.0 Employees
1993 PTTatarAnyar Indonesia Agriulture 100.0 11.1
1993 PTK Basuki Rachmat Indonesia Pulp and paper 90.0 10.0
1993 PTIMIT Indonesia Services 100.0 11.1
1993 Pars International Iran Foodstuffs 7.0 0.0 IranIan Investor Group
1993 H-akm Pharmaceuticals Company Iran 'Pharmaceuticals 4.6 0.0 Local investors
1992 National Contmercial Bank Jamaica Banking 39.0 23.0 0.0 JamaIca M&N Invesznnrs
1992 Caribbean Stcel Co Ltd Jamaica Steel . 7.4 0.0 Local Investors
1993 Shettlewood/Montpellier Property Jamaica Agriculture 100,0 0.7 0.0 Jamaica Oange Co Ltd
1993 National Cassava Products Ltd Jamaica Agriculture 0.2 0,0 Sam Hill Aggregaes Ltd
1993 Jamaica Soya Producs Lid Janaica Agriculure .. 2.1 0.0 Lasco Distibutors
1993 Sugar estates Janaica Agriculture 100.0 27.7 0.0 Suar Co ofJamaIca/Long Pond Sup Co
1993 Long Pond Sugar Co Jamaica Sugar 100.0 5.7 0.0 Local Investor
1993 PromelMonymusk/Bernard Lodge Jamaica Sugar 100.0 42.0 0.0 Sugar Co ofjamalca
1993 Fourteen stores KCazakhstM Retail 100,0 0.3 0.0 Local Investors
1993 Almaty Tobacco Kombinat Knaaistan Tobacco 49.0 45.0 45.0 Philip Morrs

(T46k continua on ritJeIo>wingpagej



Table A4.4 (ontined)
(US$ miflln)

EqUiiy A Foerci
Year Company Coeinny 7sipv ont eFwchnge PirVm
1992 Highland Paper Mills Ltd Kenya Manufacturdng 17.8 0.3 0.0 Lol nvestor
1993 Kenya Cashewnuts Ltd Kenya Agriculture 9.2 1.6 0.0 Local investor
1993 Avon Rubber Co (K) Ltd Kenya Chemicals 15.7 1.2 0,0 Local investor
1993 Easr African Oxygen Ltd Kenya Chemicais 15.0 6.5 0,0 Local Investors
1993 Avon Marketing Serices Ltd Kenya Commerce 18,3 1.2 0.0 Local investor
1993 Ncsde Foods Kenya Ltd Kenya Consumer goodl 12.5 2.7 2.7 Nestle
1993 Salt Manufacturers Ltd Kenya Mining 19.0 2.2 0.0 Local investor
1993 Dacom Korea Tclecommunicadons 0.1 0.1 0,0 Local investors
1993 Korea Tlecom Korea Tececommunications 2.1 186.5 0.0 Local investors
1992 Paksab sugar flaeory Lso PDR Agriculture 3.2 0.0 Domestic Investor
1992 Savnne rice mills Lao PDR Agriculture . 1.0 0.0 Domestic nyestor
1992 Phouvao Hotel Lao PDR Hotel 0.7 0.5 Foreign Investor
1992 Lane Xang Hotdl Lao PDR -loTel 3.5 2.5 Foreign and domestic Invtors
1992 Lao-Australian mechanical workshop Lao PDR Manufacturing 1.1 0.7 Australian investor
1992 Thanaleng wrehoeuse and frry Lao PDR Real estate .. 0.3 0.3 Foreign Investor
1992 Savannakhet five-stoty building Lao PDR Real estate 100.0 0,1 0.0 Domestic investor
1993 Pakcheng sugar fectory Lao PDR Agriculture 100.0 0.1 0.1 Foreign investor
1993 Lao B.eweqy Lao PDR Brewery 70.0 10,2 7.1 Loxley l1al Thai
1993 Phousy Hord Lao PDR Hotel 70.0 0.3 0.2 Foreign and domestic Investors
1993 Tannery factory Lao PDR Manufieturing 74.9 0.1 0.0 Foreign and domestic Investors
1993 Womenes Federation textile factory Lao PDR ManuFAturlng 51.0 2.1 1.1 Foreign and domestic invetors
1993 Soft drink company Lao PDR Manufaturing 70.0 2.4 1.7 Foreign and domestic Investors
1993 Parquet factory Lao PDR Manufacturing 0,2 0,0 Domestic investor
1992 Aldaris Latvia Bewery 60.0 Baltic Bcvengc Holding
1992 Hotel Meguva Lithuania Hotel 100,0 0.4 0,0 Local Investor
1992 Store Lithuania Retail 100,0 0.2 0. Locd investor
1992 Viltis Lithuania Retail 100,0 0.1 0.0 Local investor
1992 Self-service complex Lithuani3 Services 100,0 0.1 0.0 Locl investor
1993 Kaunas Stare Confectionary Lithuania Confectionay 67.0 3.0 3.0 KraFt General Faods International
1993 Cinema Kedalniai Lithuania Film 100,0 0.1 0.0 Local investor
1993 HotelVilija Lithuania Hotel 100.0 0.7 0.0 Local investor
1993 Hotel Puntukas Llthuania Hotel 100.0 0.1 0.0 Local Investor
1993 Hotel Sesupe Lithuania Hotel 100.0 0.1 0.0 Local Investor
1993 Hotel Suduva Lithuania Hotel 100,0 0.5 0.0 Local investor
1993 Mada Lithuania Retall 100.0 0.5 0.0 Local Investor
1993 Kviecimne apsilankyti Lithuania Retail 100.0 0.1 0.0 Lo investor
1993 Salikelte Lithuania Retail too1o 0.1 0.0 Local Investor
.1993 Draugyste Lithuania Retail 100.0 0.5 0.0 Local investor
1993 Tauram Lithuania Retail 61.6 0.3 0.0 Locd investor
1993 Zaliacalnis Lithuania Senvices 70.5 0.6 0.0 Kaulit Holding SA (Luxembourg)
1993 Gfill-Baras Lithuania Servies 100.0 0.1 0.0 Loca investor
1993 Audejas State Upholstery Lithuania Textiles 38.0 2.0 0.0 Karclauskas Group
1993 Klalpeda State Tobacco Lithuania Tobacco 55.0 10.5 10.5 Philip Morris



Talle A4.4 (conti'nued)
(US$ lli/ensJ;)

Year Company Counsry 73T. ofwfu tpWnUt) Amount =r I%m

1993 Eilontas Lithuania Trade 61.0 0.5 0.0 Local nvetor
1992 Malaysia Airlines Syiem Malaysia Airlines 689.0 Investors
1992 Perusahan Ctomobil Nauional Nalaysia Automobiles 30.0 300.0 Investors
1992 National Electricity Board Malaysia Electricity 22.8 268.6 Investors
1992 Tenaga Nasional Berhad Mslaysia Power utility 23.0 1,200.0 Investors
1992 Telkorn Malaysia Malaysia Telecommunicttions 3.0 250.8 Invtors
1992 Water supply Uohor state) Malaysia Water 175.0 89.3 Lyonnaise Des Eaux Dumerz/Kembangan Dinamik
1993 Malaysia Airlines Malayaia Airline 32.0 700.0 0.0 Malaystan Helicopter Services
1993 Sesco Malaysia Electricity 45.0 293.4 0.0 Dunlop Estates (Malaysia)
1993 Sabah Forat Industries Malaysia Forestry 1000 550.0 0,0 Lion Corp, local)
1993 Vehicle and Motor Workhops Miaaysia Services 390.0 0.0 Spanco aocal)
1993 Penang Tall Bridge Malaysia Tiansport 215.0 0.0 United Enineese Bhd. rocai)
1992 Compania Mexicana de Aviacion Mexico Airline 4.0 35.2 0.0 Corpotadon Falcon
1992 Banco Mercantil dcl Norte Mexico Banking 66G0 567.0 0,0 Gntpo Maseca
1992 Banca Promex Mexico Banking 66.0 344.7 0.0 Vaore Finamex Group
1992 Banaro Mexico Bankin, 66.0 364.7 0.0 Rodolfb Esquer Group
1992 Banco Intcrnacianal Mexico Banking 51,0 474.4 0.0 Grupo Finandero Privado Mexicmno
1992 Banco del Atlantico Mexico Banking 65.6 471.5 0.0 Gtupo Bursatil Anericano
1992 Banco del Centro Mexico Banking o6.3 277.3 0,0 Multlva GF

. 1992 Bancco Mexicano Somex Maxico Banking 81.6 603.3 0,0 Gtuio Invermexico
1992 Banra Serfin Mexico Banking 51.0 911.2 0.0 Grupo Finandeto OBSA
1992 Multibanco Comermex Mexico Banking 66.5 871.2 0.0 Agustin Legorreta Gmup
1992 Ceranicas y Ladrillos Maxico Construction 0.3 0.0 Patriclo Tvino
1992 FERTIMEX-Lazaro Cardenas Mexico Fertilizer 100,0 48.8 0,0 Grupo Emnpresaral de Bajio
1992 FERTIMEX-Queretato Mexico Fertilizer 100.0 2.2 0.0 Agtogen/Promotora Inmobilira Merida
1992 FERTIMEX-SJalmanca Mexico Fertilizer 100,0 5.7 0.0 Vepol
1992 FERTIMEX-GuadalaJata Mexico Fertilizer 100,0 3.6 0.0 Fertilizantes Guaddalaa
1992 Fertilizantes Mexicano (Tecun Uman) Mexico Fertilizer 100.0 0.7 0.0 Qulmica Omega Mexieana
1992 FERTiMEX-Minatitlan Mexico Fertilizer 100.0 36.3 0.0 Fertalizantes de.Minatit!an (employees)
1992 PERTIMEX-Najaritos Mexico Fertilizer 100.0 151.3 0.0 Agro
1992 FERTIMEX-Manclova Mexico Fertilizer 100.0 11.6 0,0 NitroamonladeMexico
1992 Albarnex-Reciba Mexico Food 1.7 0.0 ARIC Supercion
1992 Nutrimex Mexico Food 0.6 0.0 Agro-Lactcos Ingredientes Corp.
1992 Campania Operadora de Estaciones Mexico Gas stadons 100,0 22,0 0,0 Hidrosina
1992 Compania Nacional de Carros de Fetrocartil Mexico Manufacturing 100.0 68,0 68.0 aombgsdier
1992 Lineade Leche ULHTTlahuac Mexico Milk 100.0 11 0.0 Promotoa Expasa
1992 Minera Carbonifera Rios Escondido Mexico Mining . 9.9 0.0 Mlnas Energia del Norte
1992 Roca Fosforica Mexicana Mexico Mining 2.1 0,0 Grupo Empresamidl del Bajo
1992 Controladora Pena Colorada Mexico Mining 117.7 0.0 ispat Mexicana
1992 Astilleros Unidos de Maztlan Mexico Shipbuilding , 0.6 0,0 Grupo Simec
1992 Siderurgica del Balsas, SAde C.V. Mexico Steel 100,0 25.0 0.0 Grupo Ispar Mexicana
1992 Grupo Industril NKS Mexiko Stecl 34.0 0,0 Promotora de Emprusa GM
1992 Productora Mexicana de Taberia Mexico Steel 5.6 0,0 'Tubacetollspat

(Tab ndnuws on tefiewlng pge.)



Table A4.4 (conthi:d)
(US$ million)

Bqrd4y share Fare/imn
Year C.mpany COunROY 7ype of s*d.u (perent) Amaun*| eabhong Pmrahwu
1992 Unidad Industrial Denoaminada Mexico SuB"s 100.0 21i4 0.0 Mollenda industrialAzucarera
1992 Compania Azucarra del lngnio Bcllavista Mcxico Sugar 100.0 10.4 0,0 Union Nacinal de Caneros
1992 TELMEX Mexico Telecomnunications- 4.7 1.400,0 1,205.7 Investors
1992 Patrimonia de la Unidad dc Concardl Mexico Train building 22.6 22.6 Eiombardier Inc.
1993 CONASUPO Mexico Agriculture 100.0 143.7 0.0 Grupo Pideicamiso MolneromPromotora Empr.

de Occidente
1993 Miconsa Flour Company Mexico Food procsIng 100.0 140.1 0.0 Raymundo Gomez Flores
1993 Aseguradora Mexicana (Asemex) Mcxico Insurance 51.0 549.1 0.0 Grupo Finandero Mexival-Banpaks
1993 Compania Minera hutlan Mexico Mining 100.0 22.1 0.0 Grupo Perraminero SA
1993 Azufresa PansamericanalTesrtenas de Jaltiplan Mexico Mining 100.0 24,1 0.0 Union Miners del Sur
1993 ANDSA-Guerroea Mcxico Services 100I0 1.0 0.0 Agroftia
1993 ANDSA-Mazt3an Mexico Services 100,0 0.6 0,0 Ameriben
1993 Compania Operadora de Teatros Mexico Services 100,0 146.9 0.0 Radio Telcylsora dcl Centro
1993 ANDSA-Unidad Frigorifica Mcsico Services 100,0 2.7 0.0 Amediben
1993 Procaria Mexico Steel 100.0 8.6 0.0 Industriu CH
1993 Controladora Mexicanade Comnunicacioncs Mexico Television 100.0 641.0 0.0 Grupo Radiotlevisoradel Centro -
1993 Impulsora de Television del Centro Mexico Television 100,0 49.0 0.0 Radio Televisor del Cenao
1993 Corporacion Televisiva de la Frnte rNore Mexico Television 100,0 6.1 0.0 Radio Tdevisora del Centra
1993 Impusram d Television del Norte Mexico Television 1000 6.2 0.0 Radio TeJevisora del Cenar
1993 Corporacion Televisa del Noroeste Mexico Televislon 100,0 6.1 0.0 Radio Televisora dcl Centra
1993 Compania de Teievislon de la Ieninsula Mexico Television 100,0 6,1 0.0 Radio Teevisora del Centto
1993 Compania Mxicaina dc Telvision de Occidente Mexico Televislon 100,0 6.1 0,0 Radio Tclevisora del Centra
1993 Television Azteca Mcxico Televisiou 100,0 351.9 0,0 Radio Televisora delCentmr
1993 Television Olmeca Mexico Television 100,0 6.1 0,0 Radio Tevisor del Conta
1993 Televisorm Mexicana del Sur Maxko Television 100,0 6.1 0.0 Radio TeavIsors del Centro
1993 Impulsora de Television de Chihuahua Mcxko TelevisIon 100l0 6.1 0,0 RadIo Tdevisodel Centro
1993 l'radorcs do Tabasco Mexico Tourism 2.0 0.0 Pablo Maslmo Cavubias Piffer
1993 Seven shops and two cafes Moldova Retail 100.0 0,1 0,0 Local investos
1993 CIOR Morocco Cement 86.2 101.7 66,2 SwIss Haldezbankc(51%)ilocal invstors

(34%)Icmployees (1.2%)
L993 Sodete de Derives de Sucre (Soders) Morocco Food prepaatlons 357 3 3 Ii.7 Losaffl (Franco)Jlocal irnoston
1993 TOTAL MAROC Morocco Gas distribution 50.0 32.3 32.3 TOTAL Outre-Mer (France)
1993 Societe Petroles du Maghjeb (PETROCM) Morocco Gas distribution 51,0 15,1 0,0 Boualda Gmup
1993 Hotel Volubilis Morocco Hotel 100.0 3.8 3,8 PRAM (Erance)
1993 Hotel Basma Casablanca Morocco Hotel 100,0 5.3 2.3 Moroccsn-Lyb:an conwrdum
1993 Hotel Tarik Tangier Morocco Hotel 100.0 1.6 0,0 United Moroccan Hotels (ocal)
1993 Hlotel les Amandiers Morocco Hotel 100.0 0.5 0.0 Societe Flocide local)
1993 Hotel Toubical Morocco Hotel 100.0 4.1 0,0 Beach Club (ocal)
1993 SNEP Morocco Petrochemicab 95.3 40,2 0.0 Group Dimadt (90%)/employees (5.3 1%)
1993 Shell Maroc Morocco Petroleum 50.0 49.7 49.7 Shell Petroleum Intemadonal
1993 CHELCO Morocco TxtUles 32.0 1.9 1.9 Courtaulds (U.K.)
1993 CTM Intemational Bus Co (CTM.LN) Morocco TrAnsport 96,1 12,2 0.5 Private and Institutional Investors (99.5% Moron)
1992 Propiedade Jagaia I Mozambique Agriculture 0,2 0.0 Sociedade Agral



Tubb A4.4 (cmnthuod)
(US$ miUione)

Eqwdtv shdr
YIAr Cempany Cnunhy 7rpe of 6whies (pernt) Amount ohange P,rCWmh
1992 Fabrica de Rafrigeantes dMachava Mozsmbique Beverges 60.0 1.4 1.4 Suncush, RSA (60%)
1992 Fabrdc de Refrigerauntes da Beim Mozambique Beverages 60.0. 0.9 0.9 FairhurhuBulawayo, Bds, Ltd, U.KZhImbabwe (60%)
1992 Cerumicajoao Silva Barros Mozambique Ceramics 0.2 0.0 Loail investor
1992 Ceramica Herculano Fadia Mozambique Cermmics .. 0.1 0.0 Ceta
1992 CeramkcaAtisticaInduriul Mozambique Ceramics 0.1 0.0 CooperadvaTrbalhadars
1992 Elvolac Mozambique Chemiicas 0.1 01 Fabrica Elvolac (South Afiica)
1992 Empresa Consrucora Beim (ECOB) Mozumbique Constmction 0,2 0.0 Local invcstor
1992 Patial Mozambique Construcdon matcrials 0.1 0.0 Loal investor
1992 Silex Mozambique Construaion materials 01 0.0 Local investor
1992 Escola de Conducao de Xsi-Xai Mozambique Driving school .. 0.1 0.0 Local Investor
1992 Sulpesca LDA Mozambique Fishing 40.0 0.4 0.4 Natal cmn, RCA (40i*)
1992 Gambeira LDA Mozambique Fishing 60.0 0.9 0.6 Nal Ocn, RCA (40%)
1992 Marbelr LDA Mozambique Fishing 60.0 2.3 1.5 Ivin & Johnson, RSA (40%)
1992 Moveis Correia Jc Cpucha Mazambiquc Furniture 0.2 0.0 Locl Investor
1992 Jose Magalhes & Filhos, Lda. Mozanbique Glass 0,1 0.0 Localinvestots
1992 Prodrg Mozambiqtie Manufatudng 0.1 0,0 Uniao Geral dim Coop. Agr-Pec.
1992 Fabric Gareia Mozanbiquc Paper 0,2 0.0 Soc. Aricola Tabaco
1992 Spanos (Nampula), Lda. Mozambique Printing 0,3 0.3 Pormtte sinvestot
1992 Pedreira do Km 50 Mozunbique Stone traction 0.1 0.0 Ceta
1992 Sertmcocs Reunidas da Ztnmbzia Mozambique Wood procussing 0.1 0.1 Ponruguese investor
1992 Sertacao de Lhanguene Mozaunbiquc Wood processing 0.5 0.0 Locii Investor
1992 Serbeira Mozunbique Wood processing 0.3 0,0 Trading Commodity Trding. Lda.
1992 Carpintaria Marcenatia Ultramar Mozambique Wood processing 0.2 0,0 Depasita de Maeriuas Fcrmmenisu
1992 Consorio Industrial Mozambique Wood procesing/consruca 0.5 0,0 Local Investor
1993 CeramlcadeUmpaim Mozambique Ceramics 0.7 0.0 Tec-Tecnia.EngenktrsE Conautores
1993 lobul Mozambique Ceramics 0.5 0,0 Sogal
1993 Fabrica de Mosaicos Zmnbezia Mozambique Ceramics 0.2 0.0 Bilute Ida
1993 Germatol Portuguesa, Lda. Mozambique Chemicals k 01 00 Neaquimlca Mocambique, Ll
1993 L. Ditarte Dos Santos Mozambique Construction 0.4 0.0 Sir Comercio Intemacional
1993 Ciptcl Mozambique Construction matedals 0,2 0,0 Tec Engenheiros Construtores
1993 Joaquim Aleandre Silva Dos Reis Mozambique Constructlon/furnitre 0.4 0,0 Lod investor
1993 Sococo Mozambique Food processing 0.3 0.0 Local Investor
1993 Crown Cork Company Mozambiquc Plastics 0.6 0,0 Loca invtor
1993 Ciclomontagem Mozanbique Retil 0.1 0.0 Cidomotores
1993 Famol Mozambique Steel manufactudng 0.3 0,0 Scanmo
1993 Incar Mozambique Steel manufacturlng ., 0.1 0.0 Local inveor
1993 Imgrsal Mozambique Stone cutning 0,1 0.0 Eague Construcoes
1993 Pedeira de Macsinho Mozambique Stone extraction 0.1 0,0 Ccrmics d Vila Pery
1993 Vimoc Mozambique Wines and spirits 0.9 0.0 CiprOs
1993 Setraco I de Maio Mozambique Wood procesing 0.2 0.0 Enacorno
1993 Inemprema Mozambique Wood processing 02 0.0 Saina Centro de Mocambique, Pta Luien Sip
1993 Serncao Massinga Mozwmbique Wood procesing 01 0,0 Local nvestor
1993 Serracso de Chitanga Mozambique Wood procesing 0.1 0,0 LAl InVor

(Td1kisensnuasen dkfi&wigpaga)
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Equit share Fhuir
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1993 Serracao de Mbone-Punhalouro Mozambique Wood procesing 0.1 0.0 Madeca-Madira Calu
1993 Serncao de Maloca Mozambique Wood processing 0.1 0.0 Se5as
1992 Harisiddi Brick and Tile Factory Nepal Construction materials 100.0 5.4 0.0 Managment
1992 Bansbari Leather and Shoe Faaory Ltd Nepal Leather products 100.0 0.5 0.0 Laheuage India Lrd (India)
1992 Bhrikuti Paper Mills Ltd Nepal Nper 100.0 5.4 0.0 Himall Pipeco Print. Ltd (Nepal)
1993 RAw Hide Collection and Development

Corp. Ltd Nepal Leather products 59.0 0.0 0.0 Manaecment (54%): employes (5%)
1993 Nepal Film Development Co Ltd Nepal Motion picture services 51.0 0.5 0.0 Management
1993 BalaJu Textile Industry Ltd Nepal Textiles 100.0 0.4 0.0 Management (70%); enployees (5%); others (25%)
1992 Bsnanic Nicaragua Agriculture 100.0 1.6 0.0 Local invsors
1992 Alinsa Nicaragua Fishing 100.0 2.6 0.0 Local investors
1992 Pescasa Nicaragua Fishing 100.0 0.2 0.0 Local investors
1992 Penipuieblo Nicaragua Foodsruf 100.0 0.0 Local investors
1992 Aluminios de Nicaragua Nicaragua Metals 100.0 0.1 0.0 Lal invesors
1992 Areneras Nacionales Nicaragua Mining 100.0 0.2 0.0 Local invetors
1992 Cameras Dirdamba Nicaragua Mining, 100.0 o0. 0.0 LoIal invetons
1992 Piedra Cal. Nicaragua Mining 100.0 0.2 0.0 Local investors
1992 La Libertad Nicargua Mining 100.0 1.8 0.0 Local investors
1992 Superrmercado El Redentor Nicaragua Retail 100.0 0.2 0.0 Local investors
1992 Supermercado Las Brisa Nicaragua Retail 100.0 0.1 0.0 LcW inveors
1992 Supermnercado Lean Nicaagut Retail 100.0 0.8 0.0 Local investor'
1992 Supermercado Migud Gutierrez Nicaragua Retail 100.0 0.2 0.0 Local invetors
1992 Supermercado Chinandega Nicaragua Retail 100.0 0.5 0.0 Local invsors
1992 Supermercwdo Ciudad Jardtn Nicargua Retail 100.0 0.2 0.0 Locl invu4wrs
1992 Picsa Nicagua Shipyard 100.0 0.1 0.0 Local inveswos
1992 Ecani Nicaagua Telecommunications 100.0 0.1 0.0 Local insors
1992 Empresa Nacional del Vestuario Nicaraua Tetles 100.0 0.1 0.0 Local invcstor
1992 Nicaragua Cigars Nicrgua Tobacco 100.0 0.0 0.0 Local investors
1992 Turnica Nicaragua Tourism 100.0 0.7 0.0 Local investors
1992 Viajes America Nicaragua Tourism 100.0 0.1 0.0 Local investors
1992 Enabin Nicaragua Tlnsport 100.0 0.7 0.0 Local iavators
1993 Ia Complera Nicagua Agriculture 100.0 0.1 0.0 Local investonr
1993 Nicarroz Nicaragua Agriculture 100.0 10.0 0.0 Loa invetors
1993 lfrugalasa Nicaragua Agriculture 100.0 1.2 0.0 Local inniors
1993 El Castillo Nicaragua Agriculture 100.0 0.7 0.0 Loca invsos
1993 Yucasa Nicargua Agriculture 100.0 0.2 0.0 Loal investos
1993 Compania Cerveceria de Nicragua Niaragua Brewery 28.0 4.8 0.0 Local investos
1993 Fabrica Naiconal dc Foasfro y CeriQos Niarnua Chemicals 50.0 0.4 0.0 Local investors
1993 El Cracol Nicargua Coffee processing 100.0 0.8 0.0 Local investors
1993 Pliun Nicaragua Commerce 100.0 0.3 0.0 L:ocal invesors
1993 Copescosa Nicuragua Fishery 100.0 0.1 0.0 Local investors
1993 Corrasa Nicaragua Forestry 100.0 0.3 0.0 Local investors
1993 Madecasa Nicaragua Forestry 100.0 0.5 0.0 Local invaestors



TabA4.4 (nkuved)
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1993 Hotel Intercontinental Nicaagua Hotel 44.5 2.7 0,0 Local investors
1993 Hotel Lu Cabana Nicargua Hotel 100.0 0.2 0.0 Local investors
1993 Hotel Montelimar Nicaragua Hotel 100.0 4.5 0.0 Local investors
1993 Hotel La Mercedes Nicaragua Hotel J°0.0 5.4 0.0 Local investors
1993 Comajlcjo Mctalurgico Espccializto Nicaragua Manufacturing 100.0 0.2 0.0 Loa investors
1993 CecA t Nicaagua Manufacturing 100.0 0.7 0.0 Local investois
1993 Emprcsa Nicaraguense de Rectificaciones Nicaragua Metals 100.0 1.1 0.0 Local investors
1993 Metales y Estruaura Nicaragua Metals 100.0 3.1 0.0 Lool investons
1993 Centro de Diversiones dejinutepe Nicaragua Services 100.0 0.1 0.0 Loca investors
1993 Restaurante Los Gauchos Nicurgua Services 100.0 0.2 0.0 Local investon
1993 Ingenia Benjarnin Zeledon Nicaragua Sugar 100.0 7.6 0.0 Local invetos
1993 Ingenio Javier Guerra Nicaragu Sugar 100.0 2.6 0.0 Local investors
1993 Ingenio Julio Buitrago Nicaragua Sugar 100.0 4.0 0.0 Local investors
1993 Ingenio Victoria de Julio Nicaragua Sugar 100.0 14.3 0.0 Local investors
1992 FSB Intemational Bank Ltd Nigeria Banking .. 4.9 0.0 Local investors
1992 NAL Merchant Bank Nigeria Banking 4.5 0.0 Local Investors
1992 Merchant Bank of Arrica Nigeria Banking 0.4 0.0 1Loal investors
1992 North Brewery Ltd Nigeria Brewery . 0.5 0.0 West African Breweries Ltd (local)
1992 West Aftican Distlleries Nigeris Distilery .. 0.1 0.0 Atlantic and Mediterranean Co Ltd (lod)
1992 Nigrian Engincering Construction Company Nigeria Engineering 60.0 1.4 0.0 National Provident Fund (ocaD
1992 Tourist Co of Nigeria Nigeria Hotel . 49.8 0.0 Ikeja Hotel Ple. (ocal)
1992 Lagos Federal Palace Hotel Nigeria Hotels 100.0 50.0 0.0 Ikeja Hotels (ocal)
1992 New Nigerian Salt Co Nigeria Salt .. 26 0.0 BW enterprises Ltd (ocal)
1993 First Bank of Nigeria Nigeria Banking . 6.5 0.0 Local lnveston
1993 Savannah Bank of Nigeria Nigeria Banking 2.4 0.0 Local lnvstors
1993 Union Bank of Nigeria Nigeria Banking .. 7.4 0.0 LoCal investors
1993 International Merchant Bank (Nit) Nigeria Banking .. 4.1 0.0 Local investon
1993 Afiibank Nigeria Nigeria Banking .. 12.2 0,0 Local investors
1993 United Bank for Africa Nigeria Banking . 7.5 0.0 Local investors
1993 Allied Bank Nigeria Banking .. 0.7 0.0 Locl Investor
1993 NNPC oil field Nigeria Pctrolcumlpctrochdemicals 5.0 500.0 500.0 ElfAqultaine
1992 Raysut Cement Company Oman Cement 20.0 6.7 0.0 Tho Musat Secuditi Mkt.
1992 Oman Sun Farms Oman Dairy products 98.0 2.6 0.0 Oman Agriculture Development Company
1993 National Bank of Oman Oman Basiking 19.8 10.3 0.0 Oman National Insurance Co c Thro Muscat

Securities Mkc.
1993 Gulf Hotels Companies Oman Hotel 32.1 4.0 0.0 Thro Mucat Securities Mkt.
1993 Oman National Insurance Company Oman Insurance 15.0 7.3 0.0 Thro Muscat Securities .4kIC.
1992 D.G. Khan Cement Pakistan Cement 90.0 71.8 0.0 Local investor
1992 Gharibwal Cement Ltd Pakistan Cement 51.0 33.3 0.0 Locd investor
1992 Kohat Cement Co Ltd Pakistan Cement 90.0 21.0 0.0 Local investor
1992 Maple Leaf Cement Pakistan Cement 90.0 11.6 0.0 Local investor
1992 Pak Cement Lmt Pakistan Cement 90.0 7.5 0.0 Local Investor
1992 White Cement Ltd Pakistan Cement 90.0 5.5 0.0 Local investor

(Thhe rontinsea an pk e wiiwgpgt.)
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1992 Zeal Pak Cement Ltd Pakistan Cement 51.0 9.6 0.0 Loca' investor
1992 Dandot Cement Co Ltd Pakitan Cement 81,0 25.4 0.0 Employees
1992 Kurtrm Chemicl Factories PAkistan Chemicals 0.6 046 Fotein investor
1992 Antibiotic (Pvt) Ltd phkistan Chemicals 0.4 0.0 Local investor
1992 National Fibres PAistan Chemicals 12.2 0.0 Loot Investor
1992 SinudAlkalis Ltd Pakistan Chemils . 3.1 0.0 Localiinestor
1992 Pak PVC Ltd Pakktan Chemicals 1 .0 0.0 Loot investor
1992 Pak China Fertilizers Ltd Pakistan Chemicals 7.3 0,0 Local investor
1992 Kaochi Pipe Ltd Palkstan EngineerIng 65.0 0.8 0.0 Locl investor
1992 Metropolitan Steel Ltd Pakistan Engineeting 60.0 2.7 0,0 Lot Investor
1992 Pioneer Steel Mills Ltd Pakistan Engineering 100.0 0.8 0.0 Loca investor
1992 Pak Switchgcar Ltd Pakistan Engineering 90.0 0.3 0,0 Employees
1992 Bair Vcgctablc Ghec Mills, Bara Pakistan Food processing 0.5 0.0 Locl investor
1992 Chiltan Ghee Mills, Quctta Pakistan Food procesing . 0.7 0.0 Local investor
1992 Hatiput Vegetable Oil Proccing Industries PakIstan Food processing 0.5 0,0 Loca Invsor
1992 Bahiwalpur, Roi Plant Pakistan Food procesing 0.1 0.0 Loca investor
1992 Paisalabad I, Roti Plant Pakistan Food procesing 0.5 0.0 Local investor
1992 Gulbefg Roti Planr, Lahore Pakstan Food processing 0.4 0.0 Local Investor
1992 Head Office, Roti Plant, Lahore Pakistan Food processing 0.4 0.0 1ocailinveor
1992 Hyderabad, Roti Plant Pakistan Food processing 0.1 0.0 LoA Investor
1992 Ilamabad, Roti Plant Pakistan Food processing 0.2 0,0 Local invetor
1992 Multan, Rotl Plant Pakistan Food processing 0.1 0.0 Local Inmetor
1992 Multan Road Roid Plant, Lahore Pakistan Food processing , 0,4 0,0 Local invstor
1992 Peshawar, Roti Plant Pakistan Food processing 0.1 0.0 Local Investor
1992 Quenta, Roti Plant Pakistan Food processing . 0.2 0.0 Local invetor
1992 SITE Roti Plant, Karachl Pakistan Food processing 0.1 0,0 Local investor
1992 Taimutia Roti Plant, Karachi Pakistan Food processing . 0.4 0.0 Loal investor
1992 Emninabad Rice MIU Pakistan Food processing 100O0 1.0 0.0 Localinvestor
1992 iuzabad Rice MiU Pakldtan Food processing 100.0 0.8 0,0 Local invtor
1992 Hafizabad Rice MiUl Pakistan Food processing 100.0 0.8 0.0 LAca Investor
1992 Sheikthupura Rice MIU Pakistan Food processing 100.0 1.1 0.0 Locai Investor
1992 Siranwaii REce Mill Pakistan Pood processing 100.0 0.6 0.0 Loal investor
1992 Kiakuhel Industries, Fisalabad Pahistan Manufacturing 51.0 2.7 1.2 Foreign investor
1992 Asociated Industia, Nowshera Paktisn Manufactusing .. 2.5 2.5 Fotrign invsor
1992 Pak.Suzuki Motor Co lPistan Manufacturing .. 6.9 6.9 Suzuki
1992 Balochistan Wheels Ltd Pkistan Manufacturing 4.3 0.0 Local invtor
1992 National Motors Ltd Pakistan Manufactudng .. 2.4 0.0 Lcal investor
1992 Sh. Faza ur Relinan & Sons, Multan Paistan Manufactudng 51.0 2.6 0.0 Local investor
1992 United industries Lmnt, ]usalabad Pakistan Manufacturing 90.0 2.1 0.0 Local lnvestor
1992 Wair All Industries, Hydlerabad Pakistan Manufacturing 51.0 1.3 0.0 Local investor
1992 Milla Tsators Pakistan Manufactudng 51.0 4.9 0.0 Management
1992 Hydarui Industries, Hyderabad Pakistan Manufcturing 100I0 0.0 0.0 Employees
1992 SNGPL Pakistan .. 33.0 82.0 .. Investors



Tble A4.4 (contluued)
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Equity share Forwja
Year CompaWny Country 3pe ofbuuines (peretnt) Amount exchange rchasers

1992 National Port Tust Building Paistan Port 100.0 7.4 0,0 Losal Investr
1993 Pak Dyes Pakistan Chemicals 70.0 0.3 0.0 Local investor
1993 Quality steel Pakistan Engineering 51.0 0.5 0.0 Local investor
1993 Suraj GliCe Paklstan Food processing 51.0 0.4 0.0 Local Investor
1993 Bengal Vegetable Pakistan Food processlhg 100.0 0.7 0.0 Local Investor
I993 Mubarik Rice Mills Paldstan Food processing 100.0 0,6 0.0 Locl investor
1993 Dhaunkal Rice Mills Pakistan Food processing 100.0 2.8 0.0 Local Investor
1993 A &c B Oil Industries Pakisan Food processing 100.0 1.3 0,0 Locai investor
1993 Asif Industries Pakistan Food processing 100.0 0.5 0.0 Local Investor
1993 Crescent Factories Pakistan Food processIng 100.0 1.6 0.0 Local Investor
1993 Khyber Vegtable Ghee Pakistan Food processing 100.0 0.3 0.0 Local Investor
1993 Nayudaur Motors Pakistan Manufacturng 90.0 2.5 0.0 Local investor
1993 Quaidabad Woollen Pakistan Manufacturing 90.0 3.1 0.0 Local investor
1993 Bolan Casting Pakistan Manufacturing 51.0 2.5 0.0 Employees
1992 Air Panama Panama Airline 100.0 10.0 5.1 Domesdcifoeign investor group
1992 Bananero del Atlantico (Cobana) Panama Bananas 100.0 6,8 0,0 Employees
1993 Prwyecto de Palima Aceitera Baru Panama Agriculture 100.0 6.1 0.0 Local cooperatives
1993 Citticos de Chriqui, SA Panama Agticulture 5.6 00 Extractora de Baru, SA
1993 Matadero deAzuero, SA Panama Meat processing 100.0 1.0 0.0 Cooprocal

i 1993 Container port faclity, City of Colon Panama Port .. 80 00 Motores Intemadondes, SA
1992 Banco de Comerclo Peru Banking 59,0 5.4 0,0 Manrique Group
1992 Solgas Peru Bottled gas 84.1 7,3 2.6 Chilan and Peruvian investors
1992 Quimica del Pacifico Pewu Chemicals 100.0 6.6 0.a Marcos Fishnian
1992 Minpeco USA Peru Commerce 100.0 4.1 4.1 Inga (Brazil)
1992 Hierro Peru Peru Mining 100.0 120.0 120.0 ShougangCorp
1992 Compania Minen Condestable Peru Mining 80.2 123 1.3 Sesfin
1992 Qulkaveco Pew Mining 12.0 12.0 Chilean subsidiary ofAnglo-Amnerican (South Afrcz)
1992 Petroperu gas stations Peru Petroleum/pettochemicals 100.0 38.8 0.0 Locai investors
1992 Ernarruperu Pew Road transport 100.0 11.1 0.0 Employees
1992 Industrias Navales (Inasa) Peru Ship repair 100.0 0.8 0,0 Sindicato Pesquero
1993 Aeroperu Peru Airline 79.4 33.2 30.9 Aeromeudco consortIum (72.2%)/Icnployces (7.2%)
1993 Banco Popular dcl Peru (Bolivian branch) Peru Banking 100.0 6.2 0.0 Banco de Credito del Peru
1993 RENASA Peru Chemicals 93.0 2.9 0.0 Shareholders
1993 Flopesca Peru Fishing . 0.8 0.0 Grunepa
1993 Cerro Verde Peru Mining 100.0 37.0 37.0 Cyprus Minerals Co (U.S.)
1993 Pauarnonga - Conversion Lima Peru Paper pulp 2.7 0.0 Ind. Sulzo Peumna
1993 PettoleraTransoceania SA Peru Petroleum transporation 100.0 25.2 25.2 Glendpoint Enterpris Inc. (Panama)
1993 Petroleos del Mar (Pantama,) Peru treroleum/petrochemleWas . 10,0 10.0 Petrotech International (U.S.)
1993 Paramnonga - Fab. Envases San Marri Peru Printing 1.9 0.0 Envaes Nhil
1993 CORPAC, duty free Peru Rctail Aldeasa (Spain)
1993 ECASA - almacen de Santa Ania Peru Retail .. 14.7 0.0 SUNAD
1993 CORPAC, parking Peru Services .. Inveruiones Angela
1993 Sudaunericanade Pibras Peru Textiles 30,1 1.0 1i0 MittignwaldSA(Uruguay)

(7Th6 condmnw on thefoll.wingpage)
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Year Company CoMnnry 23'pr of Sw/run E~~~~~~~~~Lqu4iyshuvam tbwlezn
Year Comeany Cewl?tm 7)3*0 of ef^JJn¢ss (perrent) Amount mnchange PJ%rbhrn
1993 Ernur Arequipa Pew TransportatIon ., ).2 0.0 Employees
1993 Eretru Trujillo Peru 'Iansportavion .. 0.2 0.0 Employees
1992 PhilIppineAirlines Philippines Airlines 67.0 375.0 ,, AB Capital Inv, Cotp. (Phi), .noelintl investment fiuds
1992 Philippine Nationai Bank Philippines Banking 12.0 117.6 .. Private invsrors
1992 Scmirar Coal of Manila Philippines Coal 40.0 163.4 163.4 Voese Alpine
1992 Meralco Philippines Electricity 23.0 98.0 49.0 Baring Brothers, Philippine finandal itnstutions
1993 Philippine Cotton Corp. Philippines Agricultuire 33.0 4.2
1993 NIDC Oil Mills, Inc. Philippines Agriculture 40.0 1.6
1993 International Corporate Bank (Interbank) Philippines Banking 93.7 108.0 0.0 Union Bank consortium
1993 Assocated Bank Philippines Banking 100.0 92.4
1993 Republic Planters Bank Philippines Banking 100.0 206.6
1993 Intemational Corporate Bank Philippines Banking 100.0 198.7
1993 Century Bank Philippines Banking 100.0 20.5
1993 Pillpinas Bank Philippines Banking 100.0 53.5
1993 Union Bank of the Philippines Philippines Banking 96.0 126.9
1993 Coco-Chemical Philippines, Inc. Philippines Chemicals 100.0 2.2
1993 PhilIppine Dairy Corp. Philippines Dairy products 4.0 0.1
1993 Beta Eicctric Corp. Philippines Electricity 100.0 0.5
1993 National Stevedoring and Light Philippines Eleericity 100.0 2.2
1993 Century Holding Corp, Philippines Financial services 100.0 3.0
1993 PNB International Finance Ltd Philippines Financial services 100.0 6.4
1993 PNB Venture Capital Corp. Philippines Financial srvices 100.0 0.1
1993 National Marine Corp. Philippines Fishery 100.0 2.6
1993 PNOC Marine Corp. Philippines Fishery 100.0 16,6
1993 Furniture Manufacturing Corp. Philippines Furniture 100.0 0.11
1993 Bancox Insurance BSokers, Inc. ' Philippines Insurance 96.0 0.5
1993 Gasifier c &Equipment Mfg. Corp. Philippines Manufacturing 100.0 0.5
1993 National Precision Cutting Tools Philippincs Manufacturing 100,0 6.2
1993 Asia Industries Inc. Philippines Mmufacturing 100.0 11.1
1993 PNOC Energy Supply Base Inc. Philippines Manulacturlng 100,0 1.3
1993 Negros Occ. Cappetfield Mines Philippines Mining 22,0 4.7
1993 Semirara Coad Corp. Philippines Mining 40.0 151,
1993 PNOC Coal Corp. Philippines Mining 100.0 41.2
1993 Philseco Philippines .. 87,7 74.0
1993 National Slipways Corp. Philippines .. 100,0 1.5
1993 Usiphil Inc. Philippines ,. 100.0 12.7
1993 NDC-Guthrie Estates, Inc. Philippines Palm oil 11.0 0.5
1993 NDC-Guthrie Plantations, Inc. Philippines Palm oil 11.0 1.3
1993 Patronas Philippines Petrochemicals 40.0 502.0 502.0 ARAMCO (Saudi Arabia)
1993 The Energy Corp. Philippines Power 91,0 3.4
1993 Nadeco Realty Corp. Philippines Real estate 100.0 0.5
1993 National Realty Development Corp. Philippines Real estate 100.0 0.4
1993 Marina Properties Corp. Philippines Real urate 100.0 33.7



Table A4.4 (cantinuid)
(US$ millions)

Equrity shlare Fonrign
Year Compan1y County T3pe of Swiness (pertnst) Amournt aeicangt e' Prchaen
1993 National Service Corp. Philippines Services 100.0 0.2
1993 Barcelon Roxs Sec. Inc. Philippines Services 95.0 0.2
1993 Philippine Shipyard Engineering Philippines Services 100.0 31.1
1993 Luzon Integrated Services, Inc. Philippines Services 100,0 0.5
1993 National Shipping Corp. of Philippines Philippines ShIpping 100.0 5.4
1993 Philippine National Lines Philippines Shipping 100.0 6.1
1993 Tacoma Bay Shipping Co Philippines Shipping 100.0 0.4
1993 National Warehousing Carp. Philippines Storage 100.0 0.5 ..
1993 Bicolandia Sugar Development Corp. Philippines Sugar 100.0 9.1
1993 National Sugar Refineries Carp. Philippines Sugar 100,0 60.9 ..
1993 Mindanao Textile Corp. Philippines Textiles 100.0 0.8
1993 Philippine Exchange Company, Inc. Philippines Trade 100,0 86.3
1993 CaraDna Woodworkdng Ind. Philippines Wood 100.0 0.1
1993 Wood Wasre Utilization & Dev. Philippines Wood 100.0 3.1
1992 Fabryka Samochodow Malolitruzowych Poland Automobiles 90.0 0.0 0.0 Fiat
1992 Export Development Bank Poland Banking 47.5 11.9 ..
1992 Browary Warminsko-Mazurskic Poland Brewery 53.0 1.1 0.0 JozefAdelson (local)
1992 Mostostal - Exporr SA Poland Construction 100.0 4.3 4.3 Locl Investars (41%); management (16.18%§);

einployees (2,82%)
1992 R szowskie Zaklady Warzyw Niczoowacowe Poland Cansuimer goads G0.0 1 1.3 I1.3 Gerber
1992 Olmex Poland Detergents 70.0 0.3 0,3 Marga BV (Unilever) Holland
1992 MEFTA Poland Elcctrical cquipment 60.0 2.1 1.8 AEG AG (Germmny, 51%)IT.H. l3lektrim SA (local, 9%)
1992 EIth Poland Electrical/electronics 51.0 9.0 9,0 Asca Brown Boveri (51%)
1992 Tel-Eko SA Poland Electronics 80.0 0.0 0.0 A, Lewandowicz (local)
1992 Alima SA Poland Food processIng 99.2 6.9 6.9 Gerber Products, U.S. (60%); suppliers (20%);

employees (19.2%)
1992 CPC Amino SA Poland Foodstuffs 80.0 7.6 7.6 CPC International (U.S., 80%)
1992 Pomorska Fabryka Mebli Poland Purniture 80.0 1.9 1.9 Karl-Heinz IKose (Germany)
1992 Bydgoskie rFabryki Mebli SA Poland Purniturc 50.0 2.4 2.4 Schieder Trading GmbH I& Co KG (Germany)
1992 Huta Szkla Okicnnego Sandomierz Poland Glass 70.0 0.0 0.0 Pilkington (U.K.) (40%), IFC, ElRD (15% each)
1992 Huta Szka Gospodarczego Rozalin Poland Clas 80.0 0.1 0.0 Central Exp.-Imp. Minex (local)
1992 Pod Orlem Poland Hotels 100.6 1.4 0.0 Purac
1992 Wizamer SA Poland Manufacturing 80.0 1.5 1.5 Gilette (U.S.)
1992 Przedsiebiorstwo Przemyslta Miesnego Poland Meat processing 55.0 3.2 3.2 Penetex xp-Imp GmbH & Co KG (Austria)
1992 Cecechi Poland Metals 80.0 0.2 0.0 Stanislaw Gaja (local)
1992 Komobex Poland .. .. 7.7 0.0 Local investor
1992 Porcelana-Walbrzych Poland Porcelain 70.0 0.6 0.0 S and K Holding Ltd (local)
1992 Zaldady Przemyslu Zlemniaczan Ego Glowno Poland Potato processing 80.0 .. .. BasicAmerican Food
1992 Elektrim Poland Power utiliry 59.0 10.0 1.7 Asea Brown Boveri
1992 Wydawnicrwo Naukowe Poland Ptiblishing 51.0 1.0 1.0 Cambridge Holding SA (Luxembourg)
1992 Fabryka Papieru Malta SA Poland Ptilp and paper products 80.0 0.0 0.0 Kronospan GmbFH (Germany)
1992 Zaklady Celulozowo - Papiernicze SA Poland Pulp and paper products 80.0 120.0 120.0 International Paper Inc. (U.S.)
1992 Cieszynskic Zaklady Kartoniarakic SA Poland Puilp and paper products 80.0 0.3 0.0 Synreza CMC (lrcal)

(rabl c ronit/ijet on thrfellorvingpagre.)



Tubh A4.4 (C@.tktiud
(US$ millO/M)

Eqiit share Foreign
Ker Company Conty 7Type of huinw (errcns*) Amount exchange Puwrrha
1992 Proamed Poland Services 80.0 III 0,0 Batex (local)
1992 Chifa Poland Surgical equipment 80.0 2.8 2.8 Aesculap AG (Germany)
1992 Telfa SA Poland Telecommunications equip. 80.0 28.0 28.0 %T&T Network Systems International BV (Netherlands)
1992 Romeo Poland Textiles 80.0 3.6 3.6 AdolfAhlets AG (Germany)
1993 Wielkopolski Bank Kredytowy Poiand Banking 55.7 19.7 10.9 EBRD, foreign and loca investors
1993 Bank Slaski w Karowicach (BSK) Poland Banking 56.0 141.0 36.5 Retail investorsING Bank 25.9% (NL)
1993 Browary Wielkopolkki Poland Brewery 60.0 10.0 0.0 Euro.Agro Centrum (40%) local local investors (20%)
1993 Bydgoska Fabryka Kabli Poland Cable manufRcturing 80.0 16.8 0.0 Eildcrim (60%) local/Bank Rozwoju Ekspotrtu (20%) (local)
1993 FSO Poland Car manufacturing 50.0 5.5 5.5 General Motors
1993 ZCW Gomzdze Poland Cement 30.0 21.9 21.9 Cimenteries CBR (Bel.)
1993 Sttzelce Opolskie Poland Cement 42.0 30.7 30.7 Cimenteries CBR (Bel.)
1993 Odra SA Poland Cement 80.0 6.0 6.0 Miebach Projektgeseiischaft (Germany)
1993 Kombinat Cementowo-Wapienniczy Kujawy Poland Cement 80.0 51.2 .. Private invtors
1993 Ozarow Cement and Lime Plant Poland Cement 100.0 '. Polish Dev Bank/employees
1993 Delia SA Poland Clothing- 80.0 1.9 0.0 Mostostal Export Cocal)
1993 Jzolacja Construction Insulation Company Poland Construction 50.5 6,0 6.0 Rockwool [ntel (29.5%)IInvestment Fund (21%)

(both DKC)
1993 Prefabet Rakowice Poland Constructlon 80,0 1.4 1.4 B & 8 Larenz Kestdng GmbH (Germany)
1993 Komobex Poland Construction 100.0 2.3 o0n Exbud (local)

i 1993 Bick SA Poland Construction 65.0 1,9 0.0 Mostosmai E;port (local)
1993 Hydrotrest SA Poland Construction 80.0 3.0 0.0 Polish-Arncr Enterprise Fund/Polish Priv. Equity Funds/

ingmt.
1993 Energoaparatufa SA Poland Construction 100.0 1.9 0.0 PNt Eqty Fund(60%)/Polski Bank Rozwoju (20%)/

cmplayees (20%)
1993 Sanitariaty Poland Consumer goods 80.0 4.4 4.4 Sanitrc Ltd Oy (Finland)
1993 Pollena SA Poland Detergents 80.0 3.7 3.7 Cussons Group Ltd (U.K.)
1993 Polamn Suwalki Poland Electrical/electronics 80.0 0.6 0.6 Lign SAR,L. (France)
1993 Polgraph SA Poland Electrical/clectronics 80.0 45.0 0.0 Bank Handlowy SA (local)
1993 Zwut and Elwro Poland Electronicsmanufacturing 80.0 38.5 38.5 SiemiensAG (Germany)
1993 Mikolowska Fabtylca Trmnrormatorow (Mefta) Poland Engineering 60,0 4.8 4.8 AEG Akslengesellschafi/Elektrim
1993 SkawinaSA Poland Foodstuffs 80.0 10.2 10.2 H. BahlsensKG (Germany)
1993 Olza SA Poland Foodstuffs 80.0 5.0 5.0 Jacobs Suchaul (Philip Morris; Switerland)
1993 Zaklady Premyslu Cukierwiczego Coplana Poland Foodstuffs 47.0 42.0 42.0 Nestle
1993 Slaskie Zaklady Przemysw Twsn=zowego w

Katowicach (SZPT) Poland Poodstuffs 70,0 25.0 25.0 Unilver
1993 Mazowsze Poland Foodstuffs ,, 2.9 2.9 Kraft (77%)
1993 ZM Ostrokeks Poland Poodstufts ,, 6.8 0.0 Local investor
1993 ZPG Stomil Poland Foodstuffs 80.0 4.5 0.0 Polish-American Fund/private quity fiunds
1993 Czerslde Fabryki Melbi Poland Furniture 20.0 0.6 0.6 Karl-H-enz Klosc Sitzaob. (Germany)
1993 Gosclcinska Fabryka Mebli MEGOS Poland Furniturc 80.0 3.2 3,2 Karl Heinz Klose (Germany)
1993 Shioskie Fabryka Mcbli Poland Furniture 5.5 , , Private investors
1993 Gwueniowsklc r'abryka MebIl Poland Furniture 6.7 ,, Private Investors



Tale A4.4 (continued)
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1993 Zakiady Produkcjl GazowTechnicznych w
Pszczynic Poland Gas 70.0 3.5 3.5 Linde AG (Getmany)

1993 Mieleckie Zaldady Gazw Technicznych Poland Gas 70.0 4.5 4.5 Linde AG (Germany)
1993 Zaldady Produkcji GazowTcdinkznych w

Koscianie Poland Gas 70.0 . .. AGA AB (Sweden)
1993 Poznanskle Zaldady Gaow Technicznych Poland Gas 70.0 0.6 0.6 British Oxygen Company (U..)
1993 Waruawskic Zalady Gnaow Teehnlznych Poland Gas 70.0 1.4 1.4 Liquid Carbonic Corporalon
1993 Wroclawskie Zakiady GazowTechniznych Poland Gas 70.0 4.0 4.0 British Oxygen Company (U.K.)
1993 Siewier&u Zakiady Gaw Tecdnicznych Poland Gas 70.0 5.0 5.0 British Oxygen Company (U.IC)
1993 Polgaz Glilwicach Poland Gas 70.0 5.4 5.4 Liquid Carbonic Corporation
1993 WZGT Warzaw and Polgaz Gliwice Poland Gas 70.0 19.2 19.2 Liquid Cubanid/lIritish Oxygen Corp
1993 Siewierskidg Zakady Gazaw Technicnych

(Polgaz) Poland Gas 70,0 .. .. British Oxygen Corp
1993 Polgaz Poznan, Siewien, and Wroclaw Poland Gas 70.0 *- .. BOC (U.K.)
1993 Warszawskie Zaklddy Gazow Technicznych

(Polgaz) Poland Gas 70.0 .. .. Liquid Carbonic
1993 Wroclawskic Zaklady GazowTechnicznych

(Polgaz) Poland Gas 70.0 .. .. British Oxygen Corp
1993 Potzanskic Zaklady Gazaw Tcehnicznych

(Polgaz) Poland Gas 70.0 B. .. British Oxygen Corp
1993 BIALYSTOK Poland Glass 80.0 0.8 0,8 Glass Eckerty (Germany)/Eurolntercom (Liechtenstein)/

Sozziluminaione (Italy)
1993 Jaroslaw Ploland Glass 36.0 3.2 3.2 Owens-lllinois (U.S.)
1993 Polgaz Pszczyna & Mielec Poland Industrial gas 70.0 16.1 16,1 Linde (Germany)
1993 Polgaz Koscian Poland Industrial gas 70.0 4.9 4.9 AGA (Sweden)
1993 Warta Poland Insurance 37.0 1i8 0,0 Top Car/Duro Max (both local)
1993 Opolwap SA Poland Lime production 80s0 4.4 0,0 Elektrim (51%)lBank Zachodni (19%)Elektrownia

Throw (10%)
1993 Z:ldady Wyrobow Sanitarnych Kolo

(ZWS Kolo) Poland Manifacturing 80.0 8.8 58S Sanitec Ltd
1993 Fakop Poland Manifacturing 80.0 2.0 2.0 Ahistrom Pyropower BV (Finland)
1993 aFamot Poland Manifactiring 80.0 0.2 0.2 Arts and Form Vervaltungsgesell (Germany)
1993 Novita SA Poland Manufactuiring 80.0 0.8 0.0 Management
1993 Angella SA Poland Maiufacturing 80.0 2.7 0.0 Pour privatc investors
1993 Rafako Poland Manufaeturinig 55.0 4.9 0.0 Employeeslmanagcment
1993 ZM Zamet Poland Manifacturing 80.0 0.8 0.0 Mostostal Export
1993 Remak Poland Manifacturing 95.0 2,3 0,0 Loca investors/employeeulmanagement
1993 Polmcat Brodnica Poland Meat 100.0 0,6 0,0 562 indiv. investors (60%)1remployees and farmers (40%)
1993 Sokolow SA Poland Meat products 80,0 . 0.0 lnveatous/cmployces/managemenr
1993 Pozaiet Poland Meat products 55.0 2.5 0.0 Animex/employeeslmanagement
1993 Piorrowice Poland Mining 55.0 0o4 0.0 Zenona Kwiccien
1993 Izolacja Poland .. 72.0 16.2 16.2 Roockwool Inrernational AJS Dania (4OM); Danish

Investment Fundi 27%)

(able eontinues onl tleit folowingpage.)
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1993 Goplania Poland 47.0 4.7 4.7 Nestle (Switzerland)
1993 Polmo Poland 7.0 0.0 Local
1993 Kostryynskie Zaklady PAPIernicze Poland Paper and pulp products 80.0 0.0 0.0 TrebrukAB (Sweden)
1993 Ponar-Zywiec SA Poland Plastics 70.0 3.5 0.0 Bank Przemyulowo Handlawy(50% + I shase)/Ultra Tech

(Hong Kong)
1993 Sanokie Zaklady Pactnyslu Gumowego

STOMIL Poland Rubber producu 80.0 15,0 0.0 Polish-Ametican Enterprise Fund
1993 PZT TELEKOM SA-Warsaw and Teletra SA Poland Telecommunieations 80.0 37.3 37.3 Alc2tel SESA SA (Spain)
1993 BOBO SA Poland Textiles 80.0 0.4 0.4 Montana GmbH (Germany)
1993 Juwenia Poland Textiles 80.0 0.1 0.0 lmpulslConsiliumn (local)
1993 ZPO BYTOM SA Poland Textiles 30.0 1.2 0.0 Bank Handlowy SA (lowc)
1993 VISTULA SA Poland Textiles 100.0 . Invesrors/employcestmanagement
1995 PSM Harewig Poland Transportation 80.0 0.7 0,0 AtIantico-Trans.x (Germany)(7096)/Ciech (local)(10%)
1993 Stocznia Szeccinska SA Poland Transportation 99.6 Local banks (56.6%)/employees (33%)/mgmt. (10%)
1993 Taupan Poznan Poland Vehicles 25.2 10,2 10,2 Volkswagen
1993 Szaczcinski Przemysl Drzewny SA Poland Wood ptoducts 80s0 6.0 6,u Swedwood Polen; Furpin Hid 11 BV (IUEA; Sweden)
1992 BANIF Portugal Banking . 8.3
1992 Banco Espirito Santa o Comercial de Lisboa Portugal Banking 60.0 632.6 0,0 Espirito Santo Group
1992 Banco Portugues do Atlantico Portugal Banking 20.0 373.6 0,0 Private Investors
1 1992 Mundial Canfianca Portugal Finance . 237.3 . Investors
1992 Companhia de Seguros Bonanca Portugal Insurance 100.0 30.9 . Private Investors
1992 COSEC Portugal Insurance 12.0
1992 lmperio Portugal 183A4 .. Investors
1992 Rod. Algarve Portugal 2011 ..
1992 Rod. Douro Minho Portugal 3.9
1992 BFB 2 Portugal 650 ..0
1992 Petrogal Portugal Petroleum 301.1
1992 Petroleos de Portugal Portugal Petroleumlpetrochcmlcals 25.0 270.6 270.6 TOTAL consortium
1992 ranspor:a Portugal Transportation 4 4.6
1992 Rodocargo Portugal Transportation 3 2
1993 UBP Portugal Banking 161.8
3993 Banco Portugues do Atilatico Portugal Banking 17.5 200.1 15.0 Consortium under Delmiro de Azvedo
1993 Profrabril Portugal Engineering 100.0 I. 0.0 Consulplano/Mello
1993 SOCARMAR Portugal 102 ..2
1993 Rod. Beira Interior Portugal a2.8
1993 Rod. doTejo Portugal 11.2
1993 Radio Comercial Portugal Radio 6.3
1993 Radoviarla da Beira Litoral Portugal Transport 86.1 7.3 0.0 Ptour local road transport companies
1993 RodoviariadoAlentejo Portugal Transport 75.0 19.0
1992 Ursus Cluj Romania Brewery 100,0 1.6 0.8 Domestic (4996) and foreign (5 1%) Investors
1992 Vranco Focsani Romania Clothing 71.0 0.6 0.5 Incom (U.S.)
1992 IPCT Bucureati Romania Construction 100.0 0.2 0.0 Local investors
1992 Arra Graphica Bucuresti Romania Printling 100.0 0.3 0.0 Local investors
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1993 Fruleg Romania Agriculture 1.0 2.6 2.6 Uniplan (U.S.)
1993 Agroind Romania Agriculture 100.0 1.0 0.0 Employees/management
1993 Eurovitis Urechesti Vrancea Romania Agriculture 100.0 0D2 0.0 Agrolnd/employees/managcment
1993 Apulum Alba lulia Romania Ccramicslporcelain 100.0 5.8 0.0 Investors/Assalpo (employees and management)
1993 Milcov Focsani Romania Clothing 85.0 1.1 1.0 Ambrosius Helm (Germany)
1993 Aifa Braila Romania ConsstructIon 100,0 0.1 0.0 Employecslmanagemcnr
1993 Compresi Barzesti (Comrepi) Romania Construction 100.0 0.2 0.0 Employees/management
1993 Conimpuls Bacau Romania Construction 10000 0,1 0,0 Employcus/mmnagement
1993 Elearic Grup Jasi Romania Construction 100.0 0.2 0.0 Employees/management
1993 ItwIs Jasi Romania Construction 100.0 0.2 0.0 Employees/management
1993 Unicon Galati Romania Construction 100.0 0.3 0.0 Managemendemployees
1993 Unicon Bucuresri Romania Construction 100.0 0.1 0.0 Management/employees
1993 Terra SA Bucuresti Romania Export/trading 100,0 0.1 0.0 Managementfemployees
1993 Magura Codlea Romania Furniturc 100.0 132 1.2 U.S. investor
1993 Rudbin Rudeni Chitila Romania Furniture 100.0 0.2 0.0 Management/employees
1993 Negoiu Hotel Romania Hotels 65S0 0.7 0.7 Bayindit Holdings
1993 MaJestic Hotel Romania Hotels 55.0 1.8 1.8 Bayindir Holdings
1993 Athenee Palace Hotel Romania Hotch 48,0 19.2 19.2 Immobiliere PhenlxlFeal
1993 Hotel Bucuresti Romania Hotels 51.0 12.8 0.0 Pargest
1993 Electgofar Bucuresti Romania Lighting equipment 100.0 1.4 1.4 Enmark Intcnational (U.S.)
1993 Industfia Carnil Romania Meat processing 100.0 0,1 0.0 dmployeeslmanagement
1993 ConfectiaTirgu Seculesc Romania Textiles 100.0 2.0 0,0 Employces/managemcnt
1992 Novomoskovsky Russia Manufacturing 100.0 50.0 50.0 Proctor & Gamble
1992 Prestige Cruise Russia Shipbuilding 12,8 12.8 Costa Crociere
1992 Uritki tobacco factory Russia Tobacco 52.0 25,0 25.0 RJR Nabisco
1993 TVumcn Aviatrans Russia Alrline 10,0 0.5 0.0 Local investor
1993 Baltika Russia Brewery 43.5 23.0 23.0 Baltic Beverages Holding (foreign)
1993 Zavod Imeni Likhacheva (Zil) Russia Car manufaaurlng 35.0 4.7 0.0 Private investors
1993 Po Novomoskovskbytkhim Russia Chemicals 14.0 50.0 50.0 Proctor & Gamble
1993 Ducat Russia Cigarettes 70.0 Brooke OvCerses (U.S.)
1993 Bolshevichic, Russia Clothing 49.0 5.5 5.5 Illingworth Morris
1993 Red October Russia Consumer goods 29.0 0.2 0.0 Local Investor
1993 Era Russia Detergent 39.0 24,2 24.2 Henkel
1993 Uralmash Zavod Russia Heavy engineering 28.5 0.5 0.4 Bioprocess (local) 18%
1993 Hotel Cosmos Russia Horel 38.0 0.2 0.0 Local investors
1993 Hotel Globus Russia Hotel 29.0 0.1 0.0 Local investors
1993 Potok Russia Machinery 40.0 0.3 0.3 Baldurion (Sweden)
1993 Zhukovsky rerrigerator factory Russia Manufacturing 30.0 Foreign investor
1993 lalushskij Turbiniy Zavod (KTZ) Russia Manufacturing 10.0 Siemens
1993 Lena Gold Russia Mining 31.0 Star Technology Systems
1993 Petrolesport Russia Port 17.0 0.0 Local investor
1993 Five timber enterprises Russia Timber .. 0.6 0.6 Huet Holdings (France)
1993 Krasnodartobakprom Russia Tobacco 49.0 Philip Morris

(kb/e condnun en shefdlIewingpag.)



Tabh A4.4 Couiuthed)
(1$ millions)

Year Company Country 71ypt of "swa fEri t) smhit rrihge Pu xh&er
1993 Ateller Central SEo Tomed cPrinm Services 0.4 0.0 Iocl investor
!992 Chemlon Slovak Republic Chemicals 52.0 RhancPoulenc
1992 CTSP Bmrislava Slovak Republic Tobacco 31.0 Reemutma
1993 Milex Bratislava Sloval Republic Agrkultural enterpdise 20.0 17.8 17.8 Schardinger Midch
1993 TatraAir Slonak Repu6bic Airline 100.0 .Aphalnes

1993 Novoker Slovak Republic Construction I. 10.0
1993 Juhocukor Slovak Republic Sugar 51.0 15.1 18.1 isem Suar consortium
1993 Juhacukor Slank Republic Sugar 51.0 14,8 14.8 Tate &LylelSucriere
1993 Slovak Film Lending Slovak Republic Theaters/movic studios 100.0 2.1 2.1 Solarfiim
1992 Revoz Slovenia Automobiles 51.0 51.0 51.0 Renault (Francc)
1992 Papitnica Kolicevo Slovenia Pilp and paper products 76.0 77.0 77.0 Saffa (Italy)
1992 Papimnica Kolicevo Slovenia Pulp and paper products 76.0 88.0 88.0 Sarria
1992 TobacnaTovamna LjublJana Slovenia Tobacco 100,0 41.0 41.0 ReemrsmaiSeita
1992 Tobacna tonrna Ljubljana Slovenia Tobacco 76.5 69.0 69.0 Reesnxsma (Germany)
1993 ETA Cerkno Slovenia Electronic 72.0 32.0 32.0 E.G.O. (Switedrand)
1993 Novotenm Sloveytia Insulating materials 80.0 25.0 25.0 Pflciderer (Germany)
1993 PapirnicaVec Slovenia Pulp and paper products 51.0 21.0 21.0 Brigi & Bergmeister (Austria)
1992 SathosaMotorsLtd Sri Lanka Automobile trading 100.0 1.1 1.1 C. Itoh &Co (Japan)
1992 DtstillUeics Co of Sri Lanka Sri Lankm Beverages 100.0 35.3 3.9 Privatc investors
1992 Mahaweli Marine Cements Ltd Sri Lanka Cement 85.0 0.7 0.0 Marine Cement Co, Ltd of Swit2erland
1992 Lanka Milk Foods Lrd Sri Lanka Dairy products 100,0 18.3 0.0 I.ocai investor
1992 Oils and Pats Co Sri Lanik Grain mill products 60.0 1.9 1.7 Local investors
1992 Asian Hotels Corporation (Oberol) Sri Lanka Hotels 100,0 21.8 13.6 British investors
1992 Bogala Gaphite Lanka Ltd Sri Lanka Mining 40.0 2.6 2.6 Foreign inwestar
1992 Kahatagha Lanka Graphite Lid Sri Lanka Mining 100.0 0.4 0.0 Local investor
1992 Lanka Porcelain Ltd Sri Lanka Pottery 51.0 2.2 2.2 Norhiake Co (Japan)
1992 Kelani Tyres Ltd Sri Lanka Rubber 100.0 9.1 U.9 U.K/Hong Kongiloal investor
1992 Srghwu Computers Ltd Sri Lanka Services 70.0 0.0 0.0 Local investor
1992 Ceylon Shipping Lines Sri Lanka Shipping 51.0 1.2 0.0 Local investor
1992 Lanka Synthetic Fibre Co Ltd Sri Lanka Synthetic fibers 100.0 4.8 4.8 Tongyang Nylon Co Ltd (Korea. Rcp.)
1992 Veyangoda Textiles Ltd Sri Lanka Tetiles 70.0 6.2 0.0 Local investon
1993 Nstlonal Development Bank (NDB) Sri Lanka Banking 61.0 ,, Singaporean and local investors
1993 Ruhunu Cement Co Ltd Sri Lanka Cement 70.0 4.6 0.0 Loca investor
1993 Colombo International School Sri Lanka Education 70.0 1.8 1.8 Munchmeyer Deleren GMBH & Co (Germany)
1993 Lanka Cannaies Ltd Sri Lanka Food procesing 70.0 2.1 0.0 Local invcstor
1993 Ceylon Bulbs Ltd Sri Lanka Glass 100.0
1993 Transia Hotels Ltd Sri Lanka Hotels 100.0 23.9 12.0 Asian Hotels Consortium (50% Singaparean)
1993 Hotel Services Ltd Sri Lanka Hotels 51.4 38 .. Privat. investor
1993 Acland Insurance Services Ltd Sri Lanka Insurance 100.0 0.3 0.0 Local investor
1993 Sathosa Engineering Co Ltd Sri Lanka Machincry 100.0 Korean Investor
1993 CCC (Engineering) Co Ltd Bc Heavy

Quip Ltd Sri Lanka Machinery 70.0 1.2 0.0 Local investor
1993 Lanka Ceramics Ltd Sri Lanka Pottery 52.0 6,0 1.2 Japanee and local investor



Table A4.4. (continued)
(US$ millions)

Equ;&y share Foreign
Year COmpANY Counhy Te of swine: (peretnt Amount exChange Purchan'

1993 Colombo Dry Doca Ltd. Sri Lanka Shipping 51.0 6.5 0.0 Local investor
1993 Hingurana Sugar Co Sri Lanka Sugar 100.0 0.5 0.0 Local investor
1993 Mattegama Textiles Co Sri Lanka Textiles 70.0 1.2 1.2
1992 Thai Airways Inernational Thailand Airline 73 237.5 0.0 Private investors (6M9M), employees (0.4%)
1993 KzungThai Bank Ltd Thailand Banking 9.6 269.0 0.0 PhatraThmanadt
1993 ITT Exploration and Production Thailand Petroleum/petrochemicalu 15.4 52.0 17.5 Investors
1993 NationAl Petrochemical Co Thailand Perroleum/pectrochemicls 14.0 150.0 60.0 Investors
1992 Soc. Tog. de Galvanisation deToles (Sototolas) Togo Manufacturing 100.0 2.3 2.3 Huge Metall (Buridna Faso)
1992 Le Moteur Toga Manufacturing 100.0 0.4 0.4 Suntaiyang (New York)
1993 Fenrin and TTUC Trinidad and Chemicals 51.0 175.0 175.0 Arcadian artners LP.

Tobago
1992 Unite minoterie semouliere (GIAB) Tunisia Agricultural enterprise 0.5 0.0 Generale Industrielle du Nord
1992 Hotel Tanit (3) (SHTT) Tunisia Hotel 100.0 19.2 19.2 French-Swiss investor group
1992 Hotel Skanes (SHIT) Tunisia Hotel 100.0 5.3 0.0 STB
1992 Hotel Miramar (SHTT) Tunisia Hotel 100.0 3.8 0.0 Groupe Mhenni
1992 Hotel Ulysse (SHTI Tunisia Hotel 100.0 3.6 0.0 Groupe Echain
1992 Hotel Hannibal (SDSN) Tunisia Hotel 14.1 0.0 Groupe Mhenni
1992 Magreb Tourisme Tunisia Tourisin 100.0 14.0 0.0 Groupe Mhenni
1992 Caybank Turkey Banking 49.0 2 5 0.0 Local investors
1992 Guneysu TUrkey Beverages 67.3 1.0 0.0 Local investors
1992 Meysu Turkey Beverages 96.2 1.2 0.0 Local investors
1992 Corum Cimento Turkey Cement 99.9 35.0 0.0 Local investors
1992 Denizl Cimento Turkey Cement 100.0 70.1 0.0 Local investors
1992 Gauiautep Cimento Turkey Cement 99.7 52.7 0.0 Rumeli Elektrik (Turkey)
1992 Iskenderun Cimento Turkey Cement 100.0. 61.5 0.0 Local investors
1992 Sivas Cimento Turkey Ccment 100.0 29.4 0.0 Lucal invCstors
1992 Trabzon Cimento Turkey Cement 100.0 32.6 0.0 Rumeli Cimento
1992 Nigdc Cimsento Turkey Cement 57.1 22.5 0.0 Local investots
1992 AFyon Cimento Turkey Cement 0.3 0.0 Local investors
1992 Polinas Turkey Chemicals 30.0 6.8 0.0 Local investors
1992 Kepnz Elektrik TUrkey Electricity 0.3 0.4 0.0 Rumeli Elekttik SA
1992 Tat Konserve TUrkey Food processing 17.3 7.6 0.0 Local investors
1992 Ankra Hglk Ekmek Turkey Pood processing 3.o 0.1 0.0 Looal investors
1992 Camsan Turkey Porest products 26.8 1.4 0.0 Local investon
1992 Ipragaz Turkey Gas 49.3 64.1 64.1 Prima Gaz (Fance)
1992 Ray Sigorta Turkey Insurance 49.7 10.4 0.0 Local intvestors
1992 Seker Sigorm Turkey Insurance 13.4 0.9 0.0 Loot investors
1992 IDC Turkey Mining 40.0 0.5 0.0 Local investors
1992 Trakmak Turkey 4.0 0.0
1992 Arcelik Turkey 0.2
1992 Petrol Ohisi Turkey ettoleum/petrochernicals 0.5 2.5 0.0 Locol investors
1992 Tuprms Turkey Petroleum/petrochemicals 1.0 4.5 0.0 Locot investors
1992 Cukurova Elektrik Turkey Power utility 0.2 1.0 0.0 Rumeli Elektrik SA

(Tab6le ontinues on :/jefihlowingpae.)



Table A4.4 t(ontlnued)
(US$ millioans

Equit4y dare Fore,pn
Year Compdny Counhy Type of bwinau (percent) Amount exharngr Purchaern
1992 Erdemir Turkey Steel 1.8 0.0 Lodl Investors
1992 Nctas Northern Electric

Telecommunication A.S. Thrkey Telecommunications 20.0 26.0 26.0 Telecom ofCanada
1992 TurkTraktor Turkey Vehicles 7.7 0.0
1992 TOlAS Tutk Oromobil Fabrikalari Turkey Vehicles 0.1 0.8 0.0 Local investors
1992 TOFAS Oto Ticaret Turkey Vehicles 1.0 0.9 0.0 Local investors
1993 Yem Sanayii (19 factories) Turkey Agricultur. 11.4 0.0 Various local invators
1993 SEK (3 factories) Turkey Agriculture 0.2 0.0 Various local investors
1993 Turk Oromotive Endustrial Turkey Automobiles 81.4 8.0 0.0 Super Oto SA
1993 Sekerbank Turkey Bankinlg 10.0 1.9 0.0 Pankobirl;k
1993 T Sinai Kalkihma Bank linkey Banking 5.6
1993 Askale Cimento Turkey Cement 100.0 31.2 0.0 Ercimsan Erzurm Cimento
1993 Battin Cimento lrrkey Cement 99.8 20.6 0.0 Rumeli Cimento
1993 Ladik Cirnento Turkey Cement 100,0 57.6 0.0 Rumell Cimento
1993 Sanliurfa Cimento Turkey Cement 100.0 57.4 0.0 Rumell Cimenro
1993 Unyc Cimento Turkey Cement 50.0 16.6 0.0 Locd Investors
1993 DITAS Turkey Manufacturlng 10.0 0.2 0.0 Local Investors
1993 Istanbul Demir Celik Turkey Mining 40.0 0.5 0.0 Birlik Insaat
1993 Istanbul Demir Celik lbtkey Mining 40.0 0,2 0,0 Lirlik Madencilik

9 1993 Hektas Turkey . 0.7
1993 Celik Halat lTrkey 0.3
1993 Petkim lbrkey Peroleurn/petrochemicals 0,1 0o4 0,0 Local invetors
1993 Petrol Ofisi lDrkey Petroleum/per'achemlcals 1.0 2.5 0.0 Local investors
1993 Tupras Turkey Petroleum/pemrwchemiwls 2.0 7,2 0.0 Local investots
1993 AEG - eTI ltrkey Power utility 11.1 2,2 2,2 AEG GmbH
1993 Cukurova Elckrrik lbrkey Power utility 11.3 41.3 0,0 Rumell ElektrikSA
1993 Kepez Elektrik Turkey Power utility 25.4 33,2 0.0 Rumeli Elektrik SA
1993 C.IMA Turkey Retail 94.1 1 .a 0.0 Dedeman Madenclik Thaim Sanayi
1993 USAS 7larkey Services 30.0 15.2 0.0 Locd investors
1993 Netas Turkey TelecommunIcations 49.0 110,5 27.8 Telecom of Canada/locdlnvesors
1993 Teleras Turkey Telecommunications 18.0 21,0 21,0 Alcatel (France)
1993 TOPAS Oto Ticaret Turkey Vchicles 7.0 5.3 0.0 Local investors
1993 TOlASuirk Ocomobil Pabrikalari Tirkey Vehicles 3.0 25.8 0.0 Local investors
1992 Eat African Distilleries Ltd Uganda Beverages 51.0 08 0.8 Intemational Distillets and Vintners Ltd
1992 Lake Victoria Bottling Co Uganda Beverages 100.0 6.4 0.0 Crown Corks (U) Ltd/Crown Bottlers
1993 Agricilturund Enterprises Ltd Uganda Agriculturm 100.0 12.7 0.0 CDC/James Finlay
1993 Shell (U) Ltd Uganda Petroleum/petrochemicnls 50.0 11.2 11.2 Shell.Intemational
1992 Kremenchuh tobacco fitctory Ukraine Tobacco .. 4.0 4.0 RJ Reynolds
1992 Lviv tobacco factory Ukraine Tobacco .. 4.0 4.0 RJ Reynolds
1993 Odessa Meat Combinat Ukraine Foodstuffs 100,0 m.. Employees and suppliers
1993 Ukrrichflot (UKRF/DRSC) Ukrainc Shlipplng 80.0 .. .. Investors/employeu
1993 Cherkassy tobacco factory Ukraine Tobacco 65.0 23.5 23.5 Reemstma
1993 Priluclky tobacco ractory Ukraine Tobacco 65.0 .. BAr



aible.A4.4 (continued)
(US$ mil&ins)

Equi't share &wrtn
Yea COmpaUny Ce many Type efbwin¢e (percent) Amount chxange Purchaers

1993 Terminal de Cagos de Aropuerto de Crrasco Uruguay AirpoTt . Vimalcor SA
1993 Servicio de Ashisenda en Tlerra del Aeropuerto Uruguay Airport . Cmdysur SA
1993 Remodelacion yOOperacdon, Aeropuetto

Laguna del Sauee Uruguay Airport Consorcio-Aeropuerros Internadonales
1992 Hotel Jirahara Venezuela Hotel 100.0 6.2 2.1 Hilton intuSoc. Fin. Uuaion/Arrendadora Union
1992 Hotel Cumanagato Venezuela Hotel 100,0 5,4 0,0 Grupo Aecor
1992 Hotel Miranda Venezuela Hotel 100.0 1.2 0.0 Industriu Vuasnti
1992 Hotel El Tana Venezuela Hotel 100.0 4.6 0.0 Consorcio IntegrIl Andino
1992 Siderurgica Venezolana Venezuela Mfanufacturing . 1105 110.5 Foreign investors
1992 Ceranicas Cumana Venezuela Manufacturing 100,0 0.8 0.8 Toyota de Venezuela
1992 Late Terrenos, Acropuetto Caracas Venezuela Real estae 100.0 0.9 0.0 Odinca
1992 Central Cumanacoa Venezuela Sugar 100.0 2.4 0.0 Empresa te Recuperacion y Reactivadon de Industria
1992 Central Rio Yaracuy Venezuela Sugar 100.0 7.0 0.0 Agroinsa
1992 Central Tacarigua Venezuela Sugar 100.0 1.2 0.0 Azucarer El Tocuyo

s1 1993 Banco Pbpular Venezuela Banking 22.2 0.0 Sociedad Finaneiema/Baylor
1993 Barquisimeto Plastic Venezuela Manufacturing 100.0 0.6 0.0 Teleplastic CA.
1993 Refineria Salina, Puerto Cabello Venezuela Mining 0.2 0.0 Edipsos
1993 Parcel Aeropuerto (UE-19) Venezuela Real estate 100.0 0.9 0.0 Gonzalo Mucci
1993 Central Las Majaguas Venezuela Sugar 100.0 8.7 0.0 Azucarera Las Majaguas
1993 Central Urena Venezuela Sugar 100.0 3.0 0.0 Soc. Fin. Intl
1993 Legamex State Company Viet Nan Clothing 1.0 0.0 Local investors
1993 Refrigeration Electrical Engineering Co Viet Nam Manufacturing 70.0 1.1 0.0 Employes and local investors
1993 General Forwarding and Agency Co Viet Nan Shipping 82.0 0.6 0.0 Employees
1993 Poultry Processing Zambia Agri titural enterprise 100.0 0.0 Domestic investors
1993 AFE Zambia Agric ltural machinery 100.0 0.0 Domestic investo.s
1993 Coolwell Systems Zambia Insulation 100,0 0.0 Domestic investors
1993 Zuva Zambia 100.0 0.0 Domestic investors
1993 Auto Care Zambia Services 100.0 2.0 2.0 Astro Holdings
1993 Eagle Travel Zanbia Travel agenryltourism 100.0 0.3 0.3 Quantum Investments Ltd

Total 53,462.5 19,872.7

.. Not available.
Souna; wigMt Bank data.



APPENDIX 5

Trends in foreign direct investment

After increasing by 28 percent betwen 1991 and tion accounted for some 1D percent of all FDI
199Z, foreign direct investment (FDi) flows to flows to developing countries in 1993, although
developing counuies increased by 42 percent to that share was higher for Latin America and the
reach a new record of $67 billion in 1993 (table Caribbean and Eastern Europe and Central Asia.
A5.1). On avenge, FDI flows more than doubled China, with $26 billion of EDI infows in
in nominal value betwen the periods 198798 1993, stands outas thelargest recipient arnongall
and 1990-93 (table A5.2). Developing countrie devdeping and industrial (uigh-income) coun-
share oFglobal FDI flows rose to 37 percent, fiom tries)' China!s rapid economic growth during the
29 pecent in 1992. past few ycars, its large and potentially lucrative

The growth of per capita incomes in develop- domesic market, and its low wages relative to
ing countries has led to expanding domestic mar- those in othr Asian economics are the main f2c-
kes. These bigger markets, coupled widt ongoing tots in its outstanding atction of FDL FDI
eonomic liberalization and reforms to boost pri- inflows are expected to remain strong in 1994
vate sector growth, have rendered many derdop- (with already about $20 billion in such inflows
ing countries particularly attractive to foreign during the fi three quarters of 1994). This is
investor. In rcent years FDI flows to developing mainly due tO prior commitments by multina-
countries also have been boosted as a result ofpro- tional companies New commitments in 19?4
grms to privnaize previously publidy owned have, howeer, declined somewhar. This dedine
assets. It is enimated that FDI through privatiza- corresponds in part to the complction ofa wave of

Tl.e A5.1 Fohr direct lnvestmnme flows to deweping res d grow t
hn fordu kcl hvesltnu fNews, by regio 1987-93

((15$ militmO @nemzr)

Rgion ers-bsvgb 19087-8. 1990--93 1993 1987489 1,990-9-3

Sub.Ssharn Africa. 1,685 1.585 1,782 34 28
Asia. 7.479 21,221 37,345 40 48

E2stAsia 6,88 20.134 353959 42 50
SoutkAsia 408 615 841 9 1 6
Pacific Islands 190 472 546 36 7

Europe and Central Asia 2,34 7,471 9,631 G3 27
Eammr Euwopcand CentralAsia III 3.655 6.667 282 163
European Unior 1.822 3.123 2.278 47 -14
ResroFEur-ope 415 792 686 131 -2

Latin America and the Caribbean 7.300 12,479 16,139 19 27
Middle Eas and North Afrima 1.670 1,527 1,717 30 -2
Developing countries 20,482 44,303 66.614 33 36
Dieveloping countries eclduding
Eastern Europe and Cetntd Asia 20,371 40,748 59.947 32 32

a. Greece and PomigL.
Smwea Wodd Hank esdmarr based on balanc ofpayznents data repined by the tEernuuiondl Monetary rund and -vtefordig direct invcsent
Ronm reposed by theOrpnh2iaan for Ecoomic Co4clsruriaa and Developmaem.
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Tulle A5.2 Fuip dired lvestmeu flows to developug countries mnd growth
b frign dire uement flaws, by bcamn gp, 1987-93

Anaulawmge I FD inflogs Anrnuaemg metu mm
CUSs mi Hiss) (pensO

ueONWgMu 1987-89 19W-93 198 7-89 1990-93

Low-income 5,830 13,595 26 70
(28) (31)

Exluding China 2,863 2,392 30 6
(14) (5)

Lower-midde1-income 5,236 13,638 60 26
(26) (31)

Upper-middle-income 9,415 17,071 25 19
(46) (39)

All developing countries 20,428 44,303 30 35

NJs6 Egupa in pareinb. are glpSu permuage slum In tad FDI lows Am dn dpipgcousuiL
Sew Wadd An csuimausbdosn balancefo paymnenu data reported bytdie ntemional MoneusyFaund na raodgn cma invctnent
ows reponed by tc Orgsiadon Far Economic Co-opaatG n ad DcdopmcoL

investmcnts that followed measures to liberalize to $2.8 billion3 These inflows are small compared
the invcstmcnt regime in the early 1990s and the with gross domestic investments and FDI in India
ensuing process of consolidation; it may also be in from its ncighboring countries in the region
responsc to Chinas new taxes on forcign affiliates, remains small compard with, that in other coun-
which came into eff&t in January 1994. trics in Asia. But the ongoing removal of legisla-

tive obstacles and opening of new industrics to
Regionl paes oF inwrd mud outward FDI (ncluding telecommunications and other

fordgn direct hiestmut infrastructu industries), coupled with an incrcas-

ingly lucrative domestic market, conrinue to
Asia attract investment from U.S. and Europcan

investors, as well as fiom nationals living abroad.
Forecign direct investment flows to East Asia and Among the otherlow-income countrics ofAsia,
the Pacific increased by 75 permcnt in 1993 to Viet Nam has attracted considerable FDI P from
reach a record level of $37 billion. The increase high- and middlc-incomc Asian economics and
was attributcd ovcrwhelmingly to China, wherc other industrial countries. FDI flows (on a com-
inflows rose by 131 percent between 1992 and mitmcnt basis) to Viet Nam increased rapidly in
1993, aftcr having risen by 156 percent betwmen 1993, to an estimated $3 billion. The lifting ofthe
1991 and 1992. That incrcase morc than com- U.S cmbargo an Viect Nan in February 1994 led
pensated for small declines in flows to other larg: to a rush ofinvcstcnts by U.S. companies (led by
recipients of FDI in Asia-Malaysia and the computer software and beverage companies),
Republic of Korea. The Philippincs exhibited the boosting the level of FDI. But poor infrstructurc
fiasest growth ofFDI in EastAsia, wvith flows more and adrministrative bottdenecks in Viect Nam may
than tripling between 1992 and 1993. East Asia constrain growth in such investmenmt
and the Pacfic accounted for 55 percent of total Forcign clirect investmcnt from Asian
FDI flows to developing countries in 1993. In cconornies-especially those that arc net
1994 itis estimated that FDI flows into the region investors-into East, Southeast, and South Asia
will continue to grow; investment flows to China, increased significandy in 1993. FDI flows fiom
Indonesia, and Malaysia are expccted to increase Taiwan Province of China, a major investor in
rapidly and to acted previous levels.2 other Asian cconomies, increased by 40 percent

FDI flows to South Asia increased at a decent between 1992 and 1993, to reach $2.4 billion. In
pace in 1993 (From aroundS600 million in 1992), contrast, FDI flows from the Republic of Korea, a
rcflecting the large increasc of investmcnt flows to net outward investor, increased by about 1 percent
India. Market estimates suggest that the commit- in 1993 (figure A5.1).
ments of flows ofFDI into India increased fivefold Although Japanese FD] worldwide has
between 1993 and the first five months of 1994, declined considembly, from a peak of $48 billion
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in 1990 to $14 billion in 1993. Japanese invcst- developing countries in (fiscal) 1993, accounting
ments in East Asia have continued to increase, For 23 percent of Japarns outward investment.
though at a slower rare than earlier. Japanese flows
to North America (especially the United States) Latin Amei anmd the Cribhean
and Europe declined sharply during the 1990s.
Hioweve, Japanese investments into East Asia suf- The recent resurgence of FDI flows to Latin
fcred the Ilest from thc financial difficulties and America and the Caribbean continued in 1993,
economic recession facing Japanese rransnatioual with flows increasing by 18 percent to reach $16
corporations at home. The explanation for this lies billion. The ongoing improvement of economic
in part in the differing motivations fbr Japanese environments in the region, coupled with more
investrment in Asia (low-cost export production) liberal policies toward FDI, especially in the nat-
vis-&-vis North America and Europc (production ural rcsource and infiastructure industries, have
fbr the domenstic market). Production is being contributed to the resurgenoc ofinvestmcnt flows.
directedto two groups ofeconomies inAsia Hong With more than $6 billion in inflows, Argentina
Kong, the Republic of Korea, Singapore, and emergecd as the largest FDI recipient in the region
Taiwan Province of China for the more sonhisti- (and the second largest among developing coun-
cated electronics products (semiconductorsm liquid tries), accounting for 39 percent of investments
crystal displays, and personal computers), and the directed there. Argentina privatization program,
second-tier industrializing economies of stable macroeconomic envimnment, large domes-
Indonesia, Malaysia, and Thailand for relatively tic market, and rapid economic growth have
low-value-added parts and components At the attracted steadily increasing investment inflows.
same time, despite the financial difficulties facng Peru exhibited the fastest growth of FDI to Latin
Japanese transnational corporations at home, America and the Caribbean, with flows nearly
much FDI has gone to China, primarily to supply tripling between 1992 and 1993. In contrast, FDI
the domestic marker. Indecd, China was the flows to Brazil declined by 45 percent between
largest recipient ofapprovedJapanese PFI among 1992 and 1993, to $802 mrilion, rhe lowest level

rq.e A.1 Forei red nflows ad otflws, for seleded counies, 1989-93
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in the 1990s. In 1993 Brazil and Venezuela ble in 1993-though fiom a small initial bmase.
.camnc net outward investors (see figure A5. 1). And although South Africa registered a net disin-
In 1993, in anticipation of the adoption of the vestment ($8 million) in 1993 as foreign investors

NorthAAmcrican Free TradeAgreement, FDI flows awaited dte end of political and social instability.
into Mexico increased by 12 percent to ncady $5 the country's rich natural resources, well-devel-
billion. Upon passage of the agreemcnt (in January oped infratructurc and financial markets, and siz-
1994), Mexico embarked on a scrics of libcraliza- ablc domestic market make it a potentially large
don measures aimed at FDI in services, especially recipient of FDI.
financial services. The atification of the agree-
ment, along witha new foreign investment law that Ewrope and CemntlAsia
came into cffct at the same time and an improve-
men. in Mexico's gwd performance, have led to The economies in tansition in Europe and
renewed interest by foreign investors. As a result, Centrl Asia experienced a 44 percent increase in
FDI flows into Mexico are reported to be incrces- FDI inflows between 1992 and 1993. The rate of
ingrapidlyin 1994. ike other regional integration growth of these flows has decreased in 1993 and
schemes in Latin America, Mco aur customs 1994, howcvr, in contrast to the sharp increase
union among Argentina, Brazil, Paragua, and immediately Following the introduction of mea-
Uruguayis cxpected to come into &ffec at the surcs to liberalize the FDI legislative framework in
beginning of 1995 and is likey to encourage the th: late 1980s. Poland, which has made consider-
growth of intraregional trde and investment, able progress in market-oricnted reform and had

amtacted rapidly growing investment flows in the
Middl Easeand NTt Afjia past, experienced abig jump in the levcl of FDI in

1993. FDI flows to Russia continue to be small
FDI flows to the Middle East and North Africa compnred with those to other economics in tran-
increased by 8 percent in 1993, rcaching a record sition. Foreign investorsaredeterred bythededine
$:17 billion. Most of that investment (83 percent) in output coupled with the considerable remain-
was in the oil-exporting countrics of North Africa. ing uncertainty of relative prices, taxes, and prof-
Many countries in NorthAfricahavebeen quite suc- itability Joint ventures betwen foreign investors
cssfiul in attraing FDI owing to a wave oFliberal- and domestic firms often are slow tO take off. In
ization, an improved economic environment, and contrast Hungary saw its level of FDI incrased
speial trade agreements with the European Union. significandy berween 1992 and 1993, to about

$2.4 billion. The countries of the former Soviet
Sub-SanhranAfica Union in Central Asia that have been successfil in

attractng FDI have been those with oil, gas, and
FDI flows into Sub-Saharan Africa dedined some- mining industries. Kzakhstn has provided new
what in 1993 to the previous years level of $1.8 opportunities for foreign investors through its pri-
billion. Oil-producing countries attract the bulk vatizadon program launched in April 1994, which
of investment inflows to Sub-Saharan Afiica; allows foreign participation.
Nigeria accounted for about half the FDI flows to
the region in 1993. Notes

The meager FDI flows to non-oil-producing 1. a T Reprt32 (May 1994). p. 15. Some
countries in Sub-Sahamn Africa can be explained of&du invesn originae in China and are reouted
in part by the small domestic markets in most of thdough Hong Kong to benefit from fiscal and other
these economies, civil strife and political instabil- incentives offred there to foreign invstors. Such invet-
ity, and the lack ofwdl-dewdoped indigenous sup- mnets ar mated to beat least $4 biflion in 1993.
pliers networks and modern infrastructure. 2. FDI approvals in Indonesia reached a record

Nevertheless, a few Sub-Sahaman countries have $14.1 billion in the fist seven months of 1994, a dtr-
fold increase over rhe same periodl in 1993. See Far

been able to attract rDI flows of a significant size zAtem Eiw c JRevi (Augut 4. 1994), p. 63.
relative to their economies. After liberlizing its 3. See James Bamford, ¶flger by th TalWe.
FDI regime, Zimbabwe saw its level of FDI dou- Fbanxial WorId I 0 (May 10. t994), pp. 24-26.



APPENDIX 6

U Debt conversion programs

Chile established the first insuditionalized debr- in 1991 to $6 billion, the pace picked up in 1992.
equityswap progam in ay 1985. Such debt con- This increase was due mainly to the conclusion of
version programs have since become an integral further debt reduction agreemcnts in Nigeria and
part of debt management and negotiation state- the Philippincs and strong activty in the debt-
gics, and many highly indebted countrics hare cquityswap programsofArgentinaandMexico. In
adoptcd them, induding Mecico in April 1986, 1993 debt convesions decreased to about $12 bil-
the Philippines in August 1986. Ecuador in lion despice the Brady operation concluded by
December 1986, Venezuela in April 1987, Argentina and the debt buybak by Bolivia. The
Argentina injune 1987,JanaicainJulynS7, and deline stemmed in part from the higher sec-
Neria in February 1988 (table A6.1). Largc ondary marker prices i- the sovereign debt pf
increases in provisions initiated by Citicorp in middle-income countries that have recenty
May 1987 and by U.S. regulatory changes in that restrucured their commercial debt under the
year have prompted commercial creditors to p2r- Brady umbrela
ticipate more actively in the programs.

Debt conversion peaked in 1990 at about $27 Delt-quiy swys
billion, which reflcted the first Brady operations
and larg privatization opeations in Argentina In a debt-equity swap, the forign debr of adevel-
involving debt-equity swaps- After filling sharply oping country is cowerred into local currency

Tabe A£.1 DMt cmveao pogrm. in seecd comtries, 198543

Tnt!

Can&Y 1985 1986 I187 1988 198.9 /90 J1991 1992 1993 I185-93 Pnrs

Argentina 0.0 0.0 0.2 1.1 1.2 5.4 0.1 3.4 10.0 21.4 21.1
Bolivia 0.0 0.0 0.0 0.4 02 0.0 0.0 .o 0.4 1.2 1.2
Br2zil 0.5 0.2 0.3 6.3 2.9 5.3 0.7 0.3 0.1 16.5 16.3
Chile 03 0.9 1.9 2.9 2.8 1.1 0.6 0.4 0.3 11.1 10.9
Colombia 0.0 0.0 0.0 0.0 03 0.0 0.0 0.0 0.0 0.3 0.3
Cos Ric 0.0 0.0 0.1 0.0 0.1 1.0 0.0 0.0 0.0 1.3 1.2
Dominian Republic 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EaLndor 0.0 0.0 0.1 03 0.0 0.0 0.0 0.1 0.0 D.5 0.5
Erpt 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0A 03
Jamaica 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.2
Mnxco 0.0 OA 4.3 5.7 2.6 8.1 1.5 7.3 0.0 30.0 29.5
Nieria 0.0 0t0 0.0 0.0 0.1 0.1 0.1 3.4 0.1 3.8 3.7
Philippines 0.0 0.1 0.5 0.9 0.6 1.5 0.5 1.5 0.3 5.9 5.8
Slovenia 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.1 0.0 0.2 0.2
SouthAfica 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.0 0.0 0.3 03
Uruguy 0.0 0.0 0.0 0.1 0.0 0.0 0.7 0.0 0.0 0.8 0.8
Venezuela 0.0 0.0 0.3 0.2 0.5 2.7 0.4 02 0.1 4.5 4.4
Yugosaia 0.0 0.0 0.0 0.1 IA 1.2 0.6 0.0 0.0 3.3 3 2

Total 0.8 1.6 7.6 18.1 13.0 26.6 5.5 16.8 11.6 101.7 100.0

SrnIsnsdtmeafblncnanl Einm and Wodd Bankcdau

16.
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equity in a domestic firm. The investor (a bank or sion steadily declining from a peak of $2.9 billion
a. private company) buys the foreign debt at a dir- in 1988 to about $283 million in 1993. The
count in the secondary market The debt is combination oF the increase in the secondary
redeemed by the central bank of the host country market price and the decreasing amount of paper
at a negotiated value generally doser to the face available on the market has reduced investor
value in local currency instruments (or, in the case interest Ncvertheless, the country has been able
of privatization, in public assets), which then arc to retire $10.6 billion through its debt-quity
used to invest in equity. swap program.

In 1993 the volume of debt-equity swaps Nigeria suspended its debt conversion program
remained at about thesame level as in 1992 ($4.1 in 1993 as thespread between the oflicial exchange
billion), afitr having fillen to $1.8 billion in ratc (used for debt conversion) and the unofficial
1991. The continued increase in the sccondary cxchangc rate widened. The country has retired
market priceofthe commercial bank debtofsev- about £353 million of commercial bank dcbt
cal Latin American countrics with large convcr- through this mecdanism.
sion programs, such as Chile, Mexico, and
Venezuela, reduced investor intcrest because of Debt4ordevulopment swaps
the corresponding squeewz in the discount that
can be captured. The volume of debr-for-development swaps.

Since 1990 Argentina has been able to reduce although still small, has incased in rcent years
its external debt stock by $12.2 billion through kis estimatedatberween$750 migion and $1 bil-
this mechanism. Argentina accounted for more lion, with Mexico being the largest recipient In a
than 80 percnt ofthe cumulaive volume ofdebt- typical debt-for-development swap, an interna-
equity swaps in 1992-93, largely becauseofitspri- tional organization (usually an international non-
vatizanon program. governmental orgization) purchases sovereign

Mexico's debt-equity swap programs continued debt in the secondary market at a deep discount
to slow in 1993 because ofthe suspension in April (the purchase price). In a few instances cemmer-
1992 of "conversion rights" and the rise of sec- cial banks have donated their debL The non-
ondary market prices. Most operations taling governmental organization (NGO) then
place are debt-for-devdopment swaps aimed at exchanges the debt at par or at a prearranged dis-
finding projes in poverty reduction, education, count (the redemption price). The NGO negoti-
and health. ates the redemnption price with the central bank of

Debt-equity swaps in Venezuda have conrin- the debtor counrryj To limit the inflationary
ued to decline-from a peak of $516 million in impact of the ransaacion local authorities often
1990 to $239 million in 1992 and S82 million in issue a domestic bond (sometimcs called an envi-
1993. The restriction of eligibility for such con- romnental bond) to raise the local currency.
versio-n to large projects in specific soctors (such as Countries with no domestic bond mnarket may use
petrochemicals and aluminum) has tended to other financial instruments, such as an interest-
reduce the interest of potential investors over the bearing account in their central bankl The local
years. currency generated by, the excanhge is used to

In Brazil, uncertainty about the economy- finance development projects often in the crni-
particularly the high inflation rate-and the ronment, health, and education sctors. Sevral
ownership restrictions for privatized companies official creditors have implemented program con-
have hurt the debt conversion program. The vol- versions of oflicial debt-mosdy ODA debt-into
ume of debt-equity swaps decreased from $3.2 local currency funds to finance such development
billion in 1988 to $351 million in 1990, and projects.
$143 million in 1993. The recent signing of a
commercial bank DDSR agreement may bring Debt-for-nareswaps
new life to the program.

Chile's debt conversion program has become Debr-for-nature swaps have been concladed in 16
the victim of its own success, with debt conver- countries since 1987. These swaps have raised



1655

Taibe *62 Debt-fiir-umu swap, 1987-94
(15$millins)

rmmr- Pkrase Ramptivm
Far aMon prie picr

CoMsi Yer Cost vaue fiKmndr epmn) e t) LevmZte Organizinounny

Bolivia 1987 0.10 0.65 0.25 15A 38.5 2.5 Conservation Intanational
Ecuador 1987 0.35 1.00 1.00 35A 100.0 2.8 Wodd Wildlife Fund
Costa Ricte 1988 5.00 33.00 9.90 15.2 30.0 2.0 Thc Nethedands
Costa Rica 1988 0.92 5A0 4.05 17.0 75.0 4.4 National Park Foundainon of Cosa Rica
Costa Rica 1919 3.50 24.50 17.10 14.3 69.8 4.9 Sweden
Costa Rica 1989 0.78 5.60 1.6E 14.0 30.0 2.1 T'he Nature Conservancy
Ecuador 1989 1.07 9.00 9.00 11.9 100.0 8A World Wildlife Fundirhe Nature Consancyl

Missouri Botnical Gardens
Madagc 1989 0.95 2.11 2A1 45.0 100.0 2.2 WorldWildlifeFundlU.S.Agencyfor

International Dcvdopnienr
PhMlippines1 1989 0.20 0.39 0.39 51.3 100.0 2.0 World Wildlife Fund
Zasbia 1989 0.45 2.27 2.27 20.0 100.0 5.0 World Wildlife Fund
Costa Rica 1990 1.95 10.75 9.60 18.2 19.3 4.9 Sweden/World Widlife FundtThe Nature

Consevancy
Dominican Rep. 1990 0.12 0.58 0.58 19.9 100.0 5.0 Conservation Trusr ofPuerto Rico/Te Naturc

Conservancy
Madagascar 1990 0.45 0.92 0.92 48.5 100.0 2.1 WorldWildlife Fund
Polmnd 1990 0.01 0.05 0.05 24.0 100.0 4.2 World Wlddlife Fund
Philippines 1990 OA4 0.90 0.90 48.8 100.0 2.1 WNorldWildlife Fumd
Cos Rica 1991 0.36 0.60 0.54 60.0 90.0 1.5 RainforcsrAianccMontevcrdc Conserattion

LenierThe Nature Conservancy
Madagscae 1991 0.06 0.12 0.12 49.6 100.0 2.0 Conservation Intenational
Mexicor 1991 0.1B 0.25 0.25 72.0 100.0 1.4 Conservaion International
Mexicof' 1991 0.00 0.25 0.25 0.0 100.0 n.2. Conservation Intcrnational
Ghanah 1991 0125 1.00 1.00 25.0 100.0 4.0 Debt for Devdopment Coalition/Consevation

International/Smithsonian Institution
Nigeria 1991 0.07 0.15 0.09 43.3 62.0 IA Nigerian Conservation Founldation
Jamaica 1991 030 0.44 0.44 .68.6 100.0 1.5 The Nare Conservancy
Guarem2ald 1991 0.08 0.10 0.09 75.0 90.0 1.2 ThcNatureConservancy
Mccico 1992 036 0.44 0.44 80.5 100.0 1.2 Conservaon InternationalU.S. Agency for

International Development
PMilippires' 1992 5.00 9.85 8.82 50.8 89.5 1.8 Word Wildlife Fund
Guatemala 1992 1.20 1.33 133 90.0 100.0 1.1 Conservation Internarion2l/lUS.Agencyfbr

Inernatiorul Development
Braza 1992 0.75 2.20 2.20 34.0 100.0 2.9 Conservation International
Panam 1992 7.50 30.00 30.00 25.0 100.0 4.0 Conservation Internarional
Bolivia 1992 0.00 11.50 2.76 0.0 24.0 na. World Wildlife FundfConservarion Intcational
Philippines 1993 13.00 19.00 17.70 68A 93.2 1.4 World Wildlife Fund
Madagascar 1993 0.91 1.87 1.87 48.7 999 2.1 World Wlcdlife Fund
Mada2gaCa1 1994 0.00 1.34 1.07 0.0 79.9 n.j World Wildlife Fund

Tocal/avge 4630 177.56 128.77 372 86.3 2.3

IL2 Not plinlr
ore Comr. Ercaditures by envonMna ymn& Fr ei.F=rev2leoFthrsavremg d ebt fi easvioonmeta1agent Qmmwrioneufish

. Value in dol c rquint to wtbe loc cmrncypartofd&eswp (idw r&cevalueoftheimonnmm:t:l bond or loal currenenquivaleuO. Forband, the figpredes not induce
ianvestu camned ovcrfc e ofhebondL Osu tad feesad byjregamnenrarenotot deuctA PrpiwiPr. Pkcarvwhid d: hrwas aqured (costor fru). 2&n
pm- Conversion rase fiom farcign debt to local debt (cascrvtion fui atr faccvalued. Le.rjr - Redruption pricsr puthaacptic
2. Include 5250.000 donation fitmn Flct Ntiorul Bank of Rhoded.
b.Tom[ amounuofagrzcn: is S3 million.
c. World Wldliif fund contbuted S1.5 millo o this deal on tp ofthc swap.
d. PIusedeoFCABEI debt
c. Totl amount ofprowm is S5 million.
E Toml amount ofprogrma is S4 milion.
F Dcbdonard by BankofAmeicna
h imnsles byn ghbded locd crreney funds fin multinauional. Aso inlud-es Midwest Unsircsitics Conartiuna for lnenmainal aivid and U.S. Commince oFthe lnmer-
national Coundl on Monrts and Sns
L Faicem valuc&ofdicsh S200,O0 dcbdonzion by BankofTokyn
j. Dcen donatd oyJP Moign
SanireWotld Wildlife Fhmd, The NaunG Co Zvncy. and Wodd Bank caL
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about $129 million for environmental projects at Other debt-fir-development swps
an initial cost of $46 mitlion (or an aveage dis-
count of 63 percent), enabling NGOs to leverage The United Nations Children's Fund (UNICEF),
their finds by 2.3 and reducing the stock of exter- a pioneer in debt-far-development swaps, has gen-
nil debt of the participating developing countries eraced, through its debt-for-child-development
by $178 million (table A6.2). Latin America swap program, about $44 million in local curren-
accounts for 71 percent of the conversion finds cy while helping participating developing coun-
from debt-for-nature swaps, but Ghana, cries reduce their cxternal debt stock by $88
Madagascar, Nigeria, the Philippines, and Zambia millih-n (table A6.3). These local funds help
have also used this mechanism. finance nrogransforprimaryhealth,primaryedu-

In recent years the numnber of debt-for-nature cation, women in development, children in espe-
swaps initiated by NGOs has been declining, per- ciaDy difficnlt circumstances, and water supply
haps because the Brady operations conduded by and sanitatio L ByJune 1994 UN[CEF had com-
Iatin American countries have led to increases in pleted 18 oFperatons in eight countriem Bolivia,
the secondary market prices of their debt. Jamaica, M-dagasur, Peru, the Philippines,
Nevrertheless, in 1993 and 1994 the World Wild- SenegaL Sudan, and Zambia
life Fund generated about $2.9 miltion to finance Since 1991 the Debt for Development Coali-
environment projects in Madagascar by convert- tion, a private, nonprofit organization, has been
ingdebtdonated byjP Morganandbyconverting able to raise about S43 million in local currency
at par commercial debt bought in the secondary at an initial cost of about $29 million, enabling
marker at 49 cents on the doliar partidpading countries to decrease their stock of

Tulle A6U3 UNICEF dehbfer-ild devlopuuut swaps, 1989-94

Den- PAaas Remptie
FAr epnmr pric prie

CeuY Year Senr Our value flub (penn) (pmexr) Lenm

Sudan" 1989 Water 0 2,732 244 0.0 8.9 n.a
Sudanb 1989 Water 0 2J732 225 0.0 8.2 naL
Sudanb 1989 Water 0 800 80 0.0 10.0 na.
Sudan" 1.990 Water 0 7.b23 801 0.0 11.4 n.m
Sudan' 1991 Whter 0 5,000 460 0.0 9.2 n-a.
Sudan'b 1991 Water 0 3,000 276 0.0 9.2 n.m.
Sudan' 1992 Watcr 0 38.065 1,200 0.0 3.2 na.
Jainuic 1992 Health 2.877 4.000 4,000 71.9 1000 14
Madagasmd 1992 Helddt 2,000 4,000 4,000 50.0 100.0 2.0
Phllippinaf 1992 Children 245 486 329 50.4 67.7 1.3
Phiippins 1993 Education 0 250 180 0.0 72.0 11.2.

Madagsarg 1993 Water, health 940 2,000 2,000 47.0 100.0 2.1
Bolivia 1993 Education Z,400 15,000 3,600 16.0 24.0 1.5
Srnepl 1993 Water. health 6.000 24.000 11.000 25.0 45.8 1.8
Madagr 1994 Cydone emneqg 1,000 2,000 2,00 50.0 100.0 2.0
peMh 1994 County prog. 0 10,880 2,720 0.0 25.0 n.m.
Cambia? 1994 Country prog. 7,100 66,800 10,850 10.6 16.2 1.5

Totallavefag2 22,562 188,771 43,965 12.0 23.3 1.9

mi MmrappliabkL
a. VAe in domsequivainit wo clac cal cincncypan oftheswap (eiber fic valucofthe bond orlocal curcneyequivlernt. For bnds. the-fig
ure doan n indude im and ovter sh ilfeefhe bond.
b, Debt swap program ivedwsote san,aswn healt edunuoan. and UNICEF progras; in rural ares.
c Dek swap progrn involved pdmsy healtnh eae %rn and derelpmem and children in especially dificul cirumsans.
4 Debr s..p proguam ibeslved health nutridon, educaton. socsa nmobiliaion. and ara-based UNICEF pfgsans.
e Debt swap progmm invelved sitance so duidres in aned o'iiczs progsam
£Debrswap psogn involved doation ofBradybondn
gDebt snp pguam involved otl ofrwo conversieo
h. Ddx donated.
i. IDA Debt Reduction Facility oeraion.
.mo tlNICEF and Wbdd Bank data.
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debt by $70 millton (table A6.4). The funds were chase the debt at 16 cents per dollar of face value
invested to finance projects in hcalth (25 percent), using $5 million pmvided by the U.S. Agency for
low-income housing (20 percent), community International Development. The equivalent of
development (16 percent), ecoxourism (16 per- $7.5 millioninlocalcurrencr(thatis,a50 percent
cent), agriculture (9 percent), education (8 per- premium on the redemption rate) was provided to
cent), population (6 percent), and environment PROCOSI to finance pmjects in child health care
(1 percent). services in Bolivia.

In 1993 the Debt for Development Coalition The debt-for-devdopment swap feature
arranged a debt-for-development swap-one of offcred through the IDA Dcbt Reduction Facility
the largestevcr-in Bolivia that enabled the coun- was also induded in the debt reduction program
try to rerire $31.5 million of its commercial bank concluded by Zambia in 1994, with funding by
debt. This transaction was carried out under a new the IDA Debt Reduction Facility and several bilat-
feature of the menu of instruments in Bolivia's cral creditors. Under the debt-for-deveopmcnt
commercial debt reduction operation supported options designed by the Debt for Development
through the IDA Debt Reduction Facility (see Coalition and integratet into the Zambian pro-
table A6.4). The transaction exchanged $60 mil- gram, participating NGOs (including UNICEF,
lion ofeligiblc debt for short-term debt-for-devel- CARE, World Vision, and small Zambian organi-
opment swap bonds. The transaction enabled zations) obtained debt through purchases (at a
PROCOSI (a Bolivia umbrella organization price not exceding the cash buyback price, l1
including CARE and Save the Children) to pur- cents per dollar of face value of the debt) or

TiMe A6.4 Develpent swaps ouiiated by the Debt for Devebpme.t Cooritio, 1991-94

Bycounri

Avd= Rakmpt6n
Fawe COmsenwon prkr price

CO-MY cam value fistS (parent (2rahr Leverag

Blolivit 5,247 32,792 7,870 16.0 24.0 1.5
Ghana 250 1,000 1.000 25.0 100.0 4.0
Kenya 7,532 10.34 10.347 72.8 100-0 IA4
Mexico 10.269 11.750 11.750 87.4 100.0 LI1
Nigexia 1,096 2,204 1.866 49.7 84:7 1.7
Philippines 512 752 651 68.1 86.6 1.3
Tanzania 3,523 10,989 9,566 32.1 87-1 2.7
Zambiab 135 165 165 81.1 100.0 1.2
Totll/avenge 28.564 69,995 43.215 40.8 61:7 1.5

athxduds1DA DebrR1eductioo Fadflqoperaion.
b. Fadudo IDA Debt Rcdncdan Fad*kyoperadon.

Byrreto

Face Cuservmdon price price
Sectr COn mAhw fisk& @rra P- d Leverag

Agriclture 2,702 3.920 3,850 68.9 98.2 1L4
Camununitydeveln19 -...z 4,170 7,387 7,086 56.5 95.9 1i7
Ecorourism 2,491 8,089 6,992 30.8 86A4 2.8
Education 2,878 3,348 3,349 86.0 100.0 1.2
Environmient 224 336 336 66.7 100.0 1.5
Health 6,889 36,003 10,686 19.1 29.7 1I6
Low-incone housing 7,467 8,500 8,500 87.8 100.0 1.1
Population 1,743 2.416 2,416 72.1 100.0 IA4
Total 28,564 69.999 43,215 40x 61.7 1.5

&mwrcDcbt for Dewdapac.: Caolitia and 'WbMd Bankcd2m
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through donations. The NGOs would then In 1990 the United States initiated the Entcr-
exchange the debtatan irnpliedpricecqual to the prise of the Americas Initiative (EAI), which
cash buyback price, to be held in an escrow exchanges PL480 and USAID concessional dcbt
account to support officially approved develop- owed by Latin American and Caribbean countries
ment projects. At the timc of disbursement the for new resructured debt with a reduced face
govenmentofZambiawillpayapremium in local value. Te amount of forgiveness (or discount) is
currency equal to 50 percent of the amount dis- negotiated on an individual basis. Interest on the
bursed from escrow. The debt-for-development EAI debt can be paid in local currency, to be
option has retired about $96.5 million of com- deposited in an environmental fund.
mercial bank debt at an initial cost of $10.6 mil- Since 1991 the United States has signed EAM
lion while generating development finds ofabout agreements with seven countries: Argentina,
$15.9 million (when the 50 percent premnium is Bolivia, Chile, Colombia, El Salvador, Jamaica,
induded).About30 percent ofcommercial banks and Uruguay (table A6.5). The initiative will
participating in the debt reduction program chose endow the EAI local fund with $134 million
this option. (S154 million when the additional Bolivian con-

tribution is included). Environmental framework
Debhfa-h edopmsnt swllps agreements have been signed with Bolivia, Chile,
and MI|el ro acetors and Jamaica, and negotiations with the remaining

four countries are planned.
Official creditors are becoming more involved in The Paris Club has introduced a new clause
debt-for-development: swaps, particularly debt- making ODA and commercial loans eligible for
for-nature swaps. Several countries have initiated debt-for-nature, debt-for-aid, and debt-equity
progams. For exanple, Sweden ageed to forgive swaps (up to 10 percent of claims, or $10 milion
ODA loans to Tunisia in the amount of 7.8 rmil- in most cases). First introduced for highly indebt-
lion Swedi' kronor in 1992 and 3.7 million ko- ed lower-middle-income countries under the
nor in 199:5. The local currency equivalents of Houstonterrns,thepregramwasextendedtohigh-
these forgiven amounts will be available for envi- ly indebted low-income countries and has been
ronmental projects in Tunisia. included in the enhanced Toronto terms. As a

In October 1992 France crated a debt conver- result of this develupment the United Kingdom,
don fund (about FF 4 biLlion of nonperforming through the Export Credit Guarantee Department;
development credits rescheduled under the Paris has conducted several local currency swaps under
Club) for Cameroon, Congo, aote d'Ivoire, and Paris Club agreemenrs. In 1993 the Export Cedit
Gabon. This program will cancel debt in exchange Guarantee Department completed a swap transac-
for financingofdevdopmentprojectssuchasenvi- tion with Nigeriaworth $7.3 million and one with
ronrnent and social deveopment projects France Egypt worth $50.2 million; in 1994 it completed
also entered into debt-for-aid swaps with Egypt, a deal with Tanzania worth $15.4 million. T'he
convertng its ODA debt of about FF 58 million. conversions were at not less than secondary market
Local procceds are deposited in a social fund for prices, and the proceeds were invested in approved
development. France concluded a similar transac- industrial and agricultural projecs
tion (for about FF 20 million) with the Franc,Norwiy, andSwedenalsohavcusedthe
Philippines Paris Club clause on debt swaps. By August 1994

Other countries that have initiated programs France had concluded debt-eqt;-y swap operations
are Germny (about $3 million) and Canada. with Egypt (worth FF 3 billion), Honduras (FF 12
Underitsprogram, Canadaplanstoconvert about nillion), and the Philippines (FF 95 million) and a
$145 million of ODA debt owed by Latin debt-for-natureswap with Poland (FF 260 million).
American countries into local funds to finance Sweden completed debr-equity swap transactions
environment and other sustainable development with Egypt ($23 million) in 1991 and Nigeria
projects In 1993 Canada signed agreements ($22.5 million) in 1992, and Norway completed
worth about $80 million with Colombia, El deals with Egypt ($17.3 million and $6.2 milion)
Salvador, Honduras, and Nicaraga andNigeria($1012million) overthepasttwoyears.



Table A.5 Debt swapS der the EdIequise of the Amieka hftitve, 1991-93
(US$ miOiaM)

Type of OnnId Amount Pherfage NewE £4 EAIcd
Canny YAW debt debt m&rd fiii-nn &ebt find

Chile 1991 PL4W0 39.0 15.9 40.8 23.1 1.4
Bolivie 1991 PL4B0 38.4 30.7 79.9 7.7 1.8
Jamaica 1991 PL480 271.0 216.7 80.0 54.3 9.2
Chilc 1992 USAMI) 147.0 14.7 10.0 132.3 173
Colombia 1992 USAID 310.0 31.0 10.0 279.0 41.6
El Salvador 1992 PL480 335.0 268.4 80.1 66.6 25.6
El S2lvador 1992 USAID 279.0 195.5 70.1 83.5 15.6
Uruguqy 1992 PL480 1.0 0.4 40.0 0.6 0.1
Uruguty 1992 USAID 33A 3.3 9.9 30.1 6.1
Argentidna 1993 USAID 38.1 3.8 10.0 34.3 3.1
jamnicX 1993 USAID 134A 94.1 70.0 40.3 12.3

Total PL480 debt 684.4 532.1 77.7 152.3 38.1
Total USAID debt 941.9 342.4 36.4 599.5 96.0

Total 1,626.3 874.5 53.8 751.8 134.1

NmnEAI - EnrerpideoFdzcAmer Inid

Bau1iw llaMindn2il IlOcar. $20 mllin bond bedepositced in diEAIsnm in dle INdomd Fundfor dcx EnvimuntL

SMaWvodd Ba da.



Part III

Summary tables



*11 Methodology

The World Bank is the sole repository for stistics ntes and stock data at year-end exchange ratcs,
on the external debt of developing countries on a year-to-year changes in debt outstanding and dis-
loan-by-loan basis. The Debtor Reporting System bursed are sometimes not equal to net flows (dis-
(DRS), set up in 1951 to monitor these statistics, bursements lessamortization payments); similarly,
ismaintainedbythesmaffoftheDebtandFinance changes in debt outstmding including undis-
Unit of the International Economics Dcpartment bursed debt differ from commitments less repay-

(IECDF). ments. Discrepancies are particularly significant
when exchangc rates have moved sharply during

Methodolgy for qgregathg dat the year, cancelations and reschedulings of other
liabilitics into long-term public debt also con-

Using the DRS data, in combination with infor- tribute to the differences.
maion obtained from creditors through the debt
data collection systems of other agencies such as Pblicandpublfic4yguaaed debt
the Bank for International Scttlemcnts (BIS) and
the Organization fbr Economic Cooperation and All data related to public and publicly guaranteed
Development (OECD), the staff of the IECDF debt are from debtors except for lending by some
estimate the total external indebtedness of devel- multilateral agencies, in which case data are taken
oping countrics. The data are also supplemented from the creditors' records. Thesc creditors
by estimates made by country economists of the indude theAfrican Development Bank, the Asian
World Bank and desk officers of the International Development Bank, the Cental Bank for Eco-
Monetary Fund ([MF). nomic Integration, the IMF, the Inter-American

Development Bank, and thc International Bank
Conmnering o a common currency for Reconstruction and Developmcnt (IBRD) and

International Development Association (IDA).
SinoedebtdamaarenormallyreportedtotheWorld (The IBRD and IDA are components of the
Bank in the currency of repayment, they have to World Bank.)
be converted into a common currency (usually Starting with the 1988-89 edition of Wor!
U.S. dollars) to produce summary tables. Stock Debt Tablas all data pertining to World Bank
figures (such as the amount of debt outstanding) loans fiom 1985 onward are recorded at their cur-
are converted using end-period exchange rates, as rent market value. Starting with the 1991-92 edi-
published in the IMFs Inhzrenonl Flnanci tion, all data pertaining to Asian Development
Static (line ae). Flow figures are converned at Bank loans from 1989 onward are recorded at
annual average exchange rates (line rf). Projected their current market value as wel.
debt service is converted using end-period
exchange rates. Debt repayable in multiple cLur- Privae nonguaraneed dbt
rencies, goods, or services and debt with a provi-
sion for maintenance of value of the currency of The DRS was expanded in 1970 to incorporte
repayment are shown at book value. Bccause flow private nonguaranteed long-term debt. Reports,
data are converted at annual avrage exchange submitted annually, contain aggregate data for
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disbursed and outstanding debt, disbursements, ca. I as a residual between total nct long-term
principal repayments, interest payrnents, princi- borrowing and net long-term borrowing recorded
pal and interest rescheduled for the reportingyear, in the DRS for public and publicly guaranteed
and projected payments of principal and interest. debt.
Data are usually presented i i dollars and curren-
cy conversion is not necessary. A few reporting Shot-term dibt
countries choose to provide data on their privatce
nonguaranteed debt in the loan-by-loan format The World Bank regards the individual reporting
used for reporting publicand publicly guaranteed country as theCauthoritative source of informnation
debt. In those cases the currency conversion and on its own external liabilities. But fi'r short-term
projection methodology just described is used. debt, defined as debt with an original maturity oF

Although the reporting countries filly recog- one year or less, accurate information is not wide-
nize the importance of Collecting data on private ly available from debtors. By its nature, shorr-term
nonguaranteed debt when it constitutes a signifi- debt is difficult to monitor; loan-by-loan registra-
cant portion of total cxternal debt, detailed data tion is normally impractical, and most reporting
are available only in countries that have regista- arrangrnents involve periodic returns to a coun-
tion requirernents covering private debt, most try's central bank from its banking sector. Since
commonly in connection with exchange controls. 1982 the quality of such reporting has improved,
Where formal registration of foreign borrowing is but only a few developing countries have figures
not mandarory. compilers must rely on balance of available for shorc-term debt.
payments data and financial surveys. Where information from debtors is not avail-

Thirty-three countries report their privatce able, data from creditors can indicate the magni-
nonguaranteed debt to the DRS. Estimates are tude of a country's short-term debt. The most
made for 30 others that do not report but for important source is the BIS's semiannual series
which this type of debt is known to besignificant. showing the maturity distribution of commercial

For private nonguarantceed debt that is not banks' daims on developing countries. Those data
reported, the standard estimation app.-oach stars are reported residually. However, an estimate of
from a calculation of the stodc of debt outstand- short-term liabilities by original maturity can be
ing, using data available from creclitors. Figures on calculated by deducting from claims due in one
guaranteed export crcdits, obtained from the year those that had a mautrity ofbetween one and
OECD's Creditor Reportng System (CRS), are two ycars 12 months carlier.
supplemented by loan-by-loan information on There arc several problems with this method.
official lending to private borror :rs and by infor- Valuation adjustments caused by exchange rate
mation on noninsured commercial bank lending movements will aEct the calculations, aswill pre-
to the private sector. payment and refinancing of long-tcern maturities

Disbursements and dcbt service payments for failling due. Moreover, not all countries' commcr-
Drivare nonguartect dcbt arc more difficult to cial banks report in a way that allows the full maLtu-
estimate. Amortization is estimated by making an rity distribution to be determined, and the BIS
assumption regarding the proportion of debt data include liabilities only to banks within the
repaid each year and then applying thcse ratios to reporting area Nevertheless, combining these esti-
gencrate a first approximation of annual principal mates with data on officially guaranteed short-
repaymcnts. Disbursements are then estimatEcd as term suppliers' credits compilcd by the OECD
a residual between net flows (equal to the change gives what may bc thought of as a lower-bound
in the stock of debr) and estimated amortization, estimate of a country's short-term debL Even on
Interest payments are estimated by applying an this basis, however, the results need to be inter-
assumed average interest rate to the stock of debt preted with caurion. Where short-term debt has
outstanding. been rescheduled, the effect of lags in reporting

Data on the balance of payments flows provide and diffecrnces in the tratment ofthe rescheduled
useful guidelines in the process of butiding a time debt by debtors and creditors may result in double
series because private nonguaranteed debt can be counting ifshort-tern debr derived from creditor
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sources is added to long-term debt reported by the financial instrument to another as a result of
country to obtain total external liabilities. rescheduling are considered to be imputed flows.

Some of the short-tern debt estimates pub- The imputed flows are recorded separately in
lished are drawn orom debtor and creditor sources, the Revised External Debt (RXD) system, but
but most are firom creditor sources. Only for a few these debt restructuring transactions are not evi-
countries can the data be regarded as authortative, dent in the main body of the debt data-only the
but they offrb a guide to the size of a country's resulting effect of these transactions is reflected.
short-tern (and, hence, its total) external debt. Changes in creditor and debtor status that can
The quality of these data is likely to improve, result from debt restructuring are also reflected.

For example, when insured commercial credits
Use oflMF ardi are rescheduled, the creditor classification shifts

from private sources to official sources (bilateral).
Data related to the operations of the IMF come This rflects the assumption of the assets by the
from the IMF Treasurer's Department and are official credit insurance agencies of the creditor
converted from special drawing rights (SDRs) into countries. The debts to the original credirczs are
dollars in accordance with the method for curren- reduced by the amounts rescheduled, and a new
cy conversion just described. IMF trust fund loans obligation to the official creditor agendes is cre-
and operations under the structural adjustment ared. This shift also applies to private nonguar-
and enhanced structurat adjustment facilities are anteed debt thas is reduced by the amounts
presented tngether with all of the Fund's special rcscheduled, which in turn are included in the
fcilities (the buffer stock, compensatory financ- public and publicly guaranteed debt owed to offi-
ing, extended fund, and oil facilities). cial creditors. On the debtor side, when a gov-

ernment accepts responsibility for the payment
Tmramt ofanrars of rescheduled debt previously owed by private

enterprises, rhe DRS registers a change in debtor
The DRS collects information on arrears in both categories in the DRS. Similarly, when short-
principal and interest Principal in arrears is term debt is included in a resructuring agrce-
incduded and identified in the amount of long- ment, the rescheduled amount is shifted from
renn debt outstanding. Inter in arrears of long- short-term to long-term debt.
tnrm debt and the use of !MF credit is included
and identificd in the amount of short-tern debt Melhodology for projeding data
outstanding. If and when interest in arrears is cap-
italized under a debt reorganization agreement, An important feature of the RXD system of the
the amount of intercst capitalized will be added to DRS is its ability tO project future disbursements
the amount oflong-term debt outstanding and the ofunutilized commitments and future debt service
corresponding deduction made fiom the amount payments.
of short-term debt outstanding.

Uns&burseddbit
Treannen of debt mrrnucrMr

Projections of disbursements help underpin future
The DRS attempts to capture accurately the capital requirements in the implementation of
effects of the different kinds of restructurings on externally financed projects. In addition, they help
both debt stocks and debt flows, consistent with determine the interest portion of projected debt
the circumstances under which the restructuring service. Future interest payments are based on pro-
takes place. Whether a flow has taken place is jected debt ousanding that is itselfdetermined by
sometimes difficult to determine, projected disbursements and repayments. The

In compiling and presenting the debt data, a underlying assumptions of these projections are
distinction is made between cash flows and imput- that loan commitments will be fully utilized and
ed flows. Based on this criterion, rescheduled ser- that the debtor country will repay al sums due.
vice payments and the shift in liabilities from one Future disbursements and debt service refer only
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to existingdebt and do not reflect anyassumptions from time to time, under the best scenario they
on future borrowing. can only approximate the disbursemnent pattern of

Disbursement projections use two methods any single loan.
* Speifc xhedudes. Debtor countries are

requested to submit a calendar offuture disburse- wtre debt -seice paymnen
mants, if available, at the time individual loans are
first reported. Country authorities are in a better Most projections of future debt service payments
position to provide cstimated disbursement sched- generated by the RXD system are based on the
ules when there is a solid public sector investment repayment terms oF the loans. Principal repay-
program in place. ments (amortization) are based on the amnount of

* Stradard scduls. In the absence of specific loan commitments, and the amortization profile
schedules, the RXD system projects disburse- of most loans follows a set pattern. Using the first
ments byapplyinga set of profiles to the last acw- and final payment dates and the frequency of the
al undisbursed balance of individual loans. The payments, thesystemncalculatesthescrramofprin-
profiles are derived under the assumption thatspe- cipal payments due. If fiLture paynents are irregu-
cific sources of funds have some common charac- lar, the RXD system requires a schedulc.
teristics that cause them to disburse, in the Projected future inteest paymcnts are calculat-
aggrcgatc, in some obserable pattern. Acccrd- ed similarly. Intaerst is based on the amount of
ingly, some 30 profiles have been derv.ed that debt disbursed and outstanding at the beginning
roughly correspond to creditor type. Proh'es exst ofhe period. Again, usingthe first and final inter-
for concessional and nonconcessional loans from est payment dates and the frequency of payments
official creditors. For bilateral lending, profils the system calculates the scream of interest pay-
have been developed For the Development Assis- ments duc. If intcrcst payments are iregular, the

tance Committce, theOrganization of Petroleum- RXD system requircs a schedule.
Exporting Countries (OPEC), and other creditor The published figures for projected debt service
groupings. For multilateral lending, specific pro- obligations are converted into US5 dollars using
files are available for major international organi- the end-December 1993 exchange rates. Likewise
zations. An estimating cquation for each profile is the projection routine for variable interest rate
derived by applying regression analysis techniques debt, such as commercal bank debt based on the
to a body of data that contains actual disburse- London interbank offred rate (LIBOR), assumes
mcnt information for more than 100,000 loans. that the rate prevailing at the end of December
Although these standard profiles arc rcestimated 1993 will be effective throughout



Eg1 Sources and definitions

This edition of WorldDebt Tabes presents report- Totad debt service (TDS) shows the debt ser-
ed or estimated data on the total external debt of vice paymentson total long-term debt(publicand
all low- and middle-income countries. publicly guaranteed and private nonguaranteed),

use of IMF credit, and interest on short-term
Forh t debt.

Total debt service due shows the contractual
For the 137 individual countries that report to the debt service payments on total long-term debt
World Bankes Debtor Reporting System (DRS), (public and publidy guaranteed and private non-
tables are presented in a four-page layout contain- guaranteed) and the use of IMF credit beginning
ing 10 secions. with 1989.

SErnom I sumnarizes the external debt of the SEnoN 2 provides data series for aggregate net
country resource flows and net transfers Oong term).

Total debt stodcs (EDT) consist of public and Net rcsource flows (long term) are the sum of
publidy guaranteed long-term debt, private net resource flows on long-term debt (excluding
nonguaranteed long-term debt (whether reported IMF) plus nct foreign direct investment, portfolio
or estimated by the staff of the World Bank), the equity flows, and official grants (excluding techni-
use ofIMF credit, and estimated short-term debt. cal cooperation). Granms for technical cooperation
Interest in arrears on long-term debt and the use are shown as a memorandum item.
of IMF credit are added to the short-term debt Net tsansfrs (long term) are equal to net long-
estimates and shown as separate lines. Arrears of term resourmc flows minus interest payments on
principal and of interest have been disaggregated iong-term loans and foreign direct investment
to show the arrears owed to official creditors and profits.
those owed to private creditors. Export credits and SEcnON 3 provides data serics for major eco-
principal in arrears on long-term debt arc show1, nomic aggregates. The gross national product
as memorandum items. (GNP) series uses yearly aveage exchange rates in

Tow debt fows are consolidated data an dis- convcrting GNP from local currency into U.S.
bursements, principal repiyments, and interest dollars. The economic aggregarts are prepared for
payments for total long-term debt and transac- the convenience of users; their indusion is not an
tions with the IME endorsement of their value for economic analysis.

Net flows on debr are disbursements on long- SEc;IoN 4 provides debt indicators ratios of
term debt and IMri purchases minus principal debt and debt service to somc of the economic
repayments on long-rerm debt and IMF repur- aggregates.
chases up to 1984. Beginning in 1985 this line SrnoN 5 provides detailed information on
includes the change in stock of short-tcrm debt stocks 2nd flows of long-term debt and its virious
(including interest arrears for long-term debt). components. Data on bonds issued by private
Thus if the change in stock is positive, a dis- entities without public guarantee, compiled for
bursemcnt is assurned to havc taken place; ifneg- major borrowers, arc induded in private nonguar-
ative, a repayment is assumed to have taken anteed debt. IBRD loans and IDA credits are
place. shown as memorandum iems.

177
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SCnoN 6 provides information on the curn- Reporting countries submit detailed (loan-by-
cy composition of long-term debt. The six major loan) reports through the DRS on the annual sta-

currencies in which the external debt of low- and rust transactions, and terrns of the long-term
middle-income countries is contrcted are separate- external debt of public agencies and that of private
lyidentified, as is debt denominated inspecial draw- ones guaranteed by a public agency in the debtor
ingrightsanddebtrepayableinmultiplecrrencies. country. This inforrnation forms the basis for the

SECnON 7 provides information on restructur- tables in these volumes.
ings of long-termn debt starting in 1985. It shows Aggregate darn on privare debt without public
both the stck and flows reschedthd year. In guarntee are compiled and published as rdiable
addition, the amount of debt forgiven (interest reported and estimated information becomes
forgiven is shown as a memorandum item) and the availablc This edition indudes data on private
anount of debt stock reduction Cinduding debt nonguaranteed debt reported by 33 developing
buyback) are also shown separately. (See the countries and complete or partidal estimates for an
Methodologysection foradetailed explanation of additional 30 countries.
restructuring data.) The short-term debr data are as reported by the

SwcnoN 8 reconciles the stockand flrw data on debtor countries or are estimates derived from
total external debt for each year, beginning with crediror sources. The principal creditor sources are
1988. This section is designed to illustrate t the th semiannual series ofcommercial banks' daims
changes in stock that have taken place due to five on developing countries, published by the Bank
fictors: the net flow on debt, the net change in for International Settlements (BIS), and data on
interest arrears, the capitalization of interest, the officially guaranteedsuppliers' credits compiled by
reduction in debt resulting from debt forgiveness the Organization For Economic Cooperation and
or other debt reduction riechanisms, and the Development (OECD). For some countries, esti-
cross-currency valuation efcts The residual dif- mates were prepared by pooling creditor and
ferencerhe change in stock not explained by any debtor information.
of the factors identified above-is also presented. Interest in arrears on long-tern debt and the
The residual is calculated as the sum of identified use of IMF credit are added to the short-term debt
accounts minus die change in stock. Where the estimates and shown as separate lines in section 1.
residual is large ic can, in some cases, serve as an Arrears of interest and ofprincipal owed tO official
illustrtion of the inconsistencies in the reported and to private creditors are identified seprately.
data. More often, hower, it can be explained by Export credits are shown as a memorandum
specfic borowing phenomena in individual item in section 1. They indude official export
countries. Thes are explained in the County credits, and suppliers' credits and bank credits ofli-
Notes section. dially guaranteed or insured by an export credit

SEr4oN 9 provides information on the avengc agency. Both long-tenn and short-ternn export
terms ofnew commirnents on public and publicly credits are included. The source for this informa-
guaranteed debt and information on the level of tion is the Creditor Reporting System (CR5) of
commitrnents from official and private sources. the OECD.

SECnoN 10 provides anticipateddisbursements Data on long-term debt reported by member
and contractual obligations on long-temn debt countries are checked against and supplemented
conutaced up to December 1993. by, data from several other sources. Among these

are the s. ements and reports of several regional
So1rces development banks and govemment lending

agencies, as wll as the reports received by the
The principal sources of information for the tables World Bank under the CRS from the members oF
in these two volumes are reports to the World the Development Assistance Committee (DAC)
Bank through the DRS from member countries of the OECD.
that have received either IEBRI loans or IDA cred- Evcry effort has been made to ensure the accu-
its. Additional information has been drawn from racy and completeness of the debt statistics.
the files of the World Bank and the IMFE Neverthdess, quality and coveage vary among
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debtors and may also vary for the same debtor Use ofIMFcratdenotes repurchase obligations
from year tO year Coverag has been improved tothelMFwidhrespecttoa2l usesoFIMF resources
through the efforts of the reporting agencies and (exduding thosc resulting from drawings in the
the work of World Bank missions, which visit reserve tranche) shown for the end ofthc year spec-
member countries to gather data and to provide ified. Use oFIMF credits compriscs purchases out-
technical assistance on debt issues. standing under the credit tranches, including

enlarged access rcsources and all special fadlities
Deliniftons (the buffer stock, compensatory financing, extend-

ed fuind, and oil facilitics), trust fund loans, and
Summary debt das operations under the stucturll adjustment and

enhanced strucmral adjustment facilities. Dat are
ToAL DEirr sroacs arc defined as the sum of from the Treasurer's Department of the IME

public and publicly guaranteed long-term debt, * IMFpurrhArs are totl drawings on the gen-
private nonguaranteed long-term debt, thc use of eral rcsources acount of the IMF during the year
IMF credit, and short-tcrm debt. The relation specified, excluding drawings in the reserve
between totl debt stock and its components is trnche
illustrated on page x * IMFrepurbuaseare tol repayments of out-

Long-erm terwen debt is defined as debt that standing drawings from the general resources
has an original or extended maturity of more than accountduringtheyearspecified, excludingrepay-
one year and that is owed tO nonresidents and ments due in the reserve tranche.
repayable in foreign currency, goods, or services. To maintain comparability between data on
Long-term debt has three components transactions with the IMP and data on long-tern

- Publfdkclbwhichisanexternalobligationof debt use of IMF cedit outstanding at year end
a public debtor, including the national govern- (stock) is converted to dollars at the SDRexchange
ma, a political subdivision (or an agency of rate in ff&ct at the end of year. Purchase and
either), and autonomous public bodies. repurchases (flows) are converted at the avge

* Publlygwrmneeeddebt which is an exemal SDR exchange rate for the yer in which transac-
obligation ofa pri-ate debtor that is guaranteed for tions take place.
repayment by a public entitye. Net purchaseswill usuallynotreconcile canges

* Pivate nenguaranteed exernal&rt, which is in the use of IMF cedit from year to year.
an external obligation of a private debtor that is 'aluation effeccs from the use oFdifferenE exchange
nor guaranteed for repayment by a public entity. rates frequently explain much of the difference,

In the tables, public and publicly guaranteed but not all Other factors are increases in quotas
long-term debt are aggregated. (which expand a country's resenre tranche and can

Short-trm exteanal debtis defined as debt that thereby lower the use of IMF credit as defined
has an original maturity of one year or less. here), approved purchases of a country's currency
Available data pennit no distinction between by another member country drawing on the get-
public and private ncrnguaranteed short-term eral resources accoLnt, and various administrative
debt. uses of a country's currency by the IMF

furors in arre on long-term debt is defined TornL DEBT FLOWS indude disbursements,
as interest paymnent due but not paid, on a cumu- principal repayments, net flows and transfers on
lative basis. debr, and interest payments.

PIricpalin anraron long-trm debt is defined Disbursements are drawings on loan commit-
as principal repayment due but not paid, on a ments during the year specified.
cumulative basis. Principl repayments are the - ounts of princi-

The memorandum item export credits i ndudes pal (amortization) paid in foreign curreny, goods,
official export credits, suppliers' credits, and bank or services in the year specified.
credits officially guaranteed or insured by an Nae flow on debts (or ne- lending or net dis-
export credit agency Both long-term and short- bursements) are disbursements v inus principal
term credits are included here. repayments.
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Interest paymenn are the amounts of interest without rcrerence to any specific investment pro-
paid in foreign currency, goods, or services in the ject; and invesmuent-rdated technical cooperation
year specificd. grants, which are provided o strengthen the capac-

Net rmmfin on debtare net flows minus inter- ity to execute specific investnent projecs.
est payments (or disbursements minus total debt Pmfih rmiturnce onferrign direct inestment are
service payments). the sum of reinvested earnings on direct invest-

The concepts of net flows on debt, net transfers ment and other direct investment income and are
on debt, and aggregate net flows and net transfer part of nec transers.
are illustrated on pages xxi and xxii.

ToL debtsetrve S D) is debt service pay- Major ecnomic qata
ments on total long-erm debt (public and pub-
licly guaranteed and private nonguaranteed), use Five economic aggregates are provided for the
of IMF credit, and interest on short-tcrm debt. reporting cconomics.

Tood debt serce due is contractual debt service Cross nasienalprduct (GNP) is the measure of
payments on totl long-term debt (public and the total domestic and foreign outpu claimed by
publidy guaranteed and private nonguaranteed) residents oFan economy, less the domestic output
and the use of IMF credit beginning with 1989. daimed by nonresidents. GNP does not indlude

deductions fir depreciation. Data on GNP are
Aggregate ne rrour flows and tramfe from the Socio-Economic Data Unit of the World

Banies Intecrnational Economic Dcpartment.
NEr RSouRCE FLows (LONG TEM) aMr the sum Epor ofgoods adsrvices (XGS) are the total

of net resource flows on long-term debt (excluding value of goods and all services (including workers
IMP) plus non-debt-creating flows. remittances) sold to the retS of the world.

NON-DEBT-CREATING Fmws are net foreign Imptensofgodiandsenriaes (MGS) are the total
direct investment, portfolio eqLity flows, and offi- value of goods and services purchased from the rest
cial grants (exduding technical cooperation). ofthe worldc
Grants for technical cooperation are shown as a !nrmnat&ind reserue (RES) are the sun of a
memorandum item. country's monetary authoritrs holdings of special

Fbreign direct inveument is defined as invest- drawing rights (SDRs), its reserve position in the
ment ch.ar is madc to acquire a lasting management IMF, its holdings offoreign exchange, and its hold-
interest (usually 10 pecent of voting stock) in an ings of gold (valued at year-end London prices).
cnterprise operating in a country oencr than that Current acot bakanc represcnts the transac-
of the investor (defined according to residency), tions that add to. or subtract from, an economy's
the invcstor's purposc being an effcctive voice in stock of foreign financial items. It is given as the
the management ofthe enterprise. t is the sum of sum of net cxports of goods and nonfactor ser-
equity capital, reinvestment of earnings, other vices, net factor service income, and ret current
long-term capital, and short-term capital as shown transfers. Official rnansfers (considered as capital
in the balance of payments. transfers) arc excluded.

Por#iee equity jor are the sum of country Data on exports and imporrs (on a balance of
funds, depository receipts (American or global), payments basis), international reserves, and cur-
and dirca purchases of shares by foreign investors. rent account balances are drawn mainly from the

Cnmnn are defined as legally binding commit- files of the IMF, complemented by Worid Bank
menEs that obligate a specific value of funds avail- staff esirmates.
able for disbursement for which there is no
repayment requirement Debit indamaro

The meito item tecbniad coopernivnr gpnts
includes hee-standing technical cooperation grants, The macroeconomic aggregates and debt data pro-
which are intended to finance the tansfer of tech- vided in the tables are used to generate ratios that
nical and managerial skills or of technology for the analysts use to assess the extcrnal situations of
purpose of building up general national capacity developing countries. Diffcren: analysts give dif-
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frrent weights to these indicators, but no single trnnsfcrs madc by the borrower to the creditor dur-
indicator or set of indicators can substitute for a ing dic year.
thorough analysis of the overall siumation of an Dwr sEmwce (LTDS) is the sum of principal
economy. The advantage of the indicators in the repayments and interest payments actually made.
Worl Debt MaMi- is that they are calculated from UNDISBURSED DEBT is total debt undrawn at
standardird dataseries that are compiled on acon- year end; data For private nonguaranteed debt are
sistent basis by the World Bank and the IME The not available.
ratios offer various measures of the cost of, or Data from individual reporters are aggregated
capacity for, servicing debt in terms of the foreign by type of creditor. OffLial ar&enrs include mii-
cxchange or output forgone. The following ratios tilateral and bilatcral debt.
are provided based on cotal external debt * Loam fievm muinem organizai ens are

EDTIXGS is total exteral debt to exporms of loans and credits from the World Bank, regional
goods and services (includingworkes' remittances). development banks, and other multilateral and

EDT/GNP is total external debt to gross intergovernmental agencies. Excluded are loans
national product, from funds administered by an international orga-

TDSlXGS, also called the debt service ratio, is nization on behalf of a single donor govermnent;
total debt service to txports of goods and services these are dassified as loans from governments.
(induding workers remittances). * Biatenl tam are loans fiom governments

INTXGS, also callcd the interest service ratio, and their agencies (including central banks), loans
is total interest paynents to exporm of goods and from autonomous bodies, and direct loans fiom
services (includingworkers' remittances). offidal eporr credit agencies.

IAJTIGNP is total interest payments to gross Privwte creditors include bonds, commercial
national product, banks, and other private creditors.

RESIEDT is international reserves to total * Bonos indcude publicly issued or privately
external debL placed bonds.

RESIMGS is international reserves to imports * Commercil bankr are loans fiom private
of goods and services. banks and other private financial institutions.

Short-termEDT is short-term debt to total * Oherprivatindudescreditsfrommanuf2c-
cxternal debt. turers, exporters, and othersuppliers ofgoods, and

CnceumitnaEDTis concessional debt to totl bank credits covered by a guarantee of an export
external debt. credit agenq.

MuldlaenrEDTis multilateral debt to total Four characreristics of a country's debt are
external debt. giiven as memorandum itcms for long-term debt

oustanding and disbursed (LDOD).
Long-tm debt Concasional LDOD conveys information

about the borrow&r's receipt of aid from official
Data on long-terrn debt include eight main lenders at concessional terms as defined by the
elemenms: DACQ that is, loans with an original grant lemenr

DEBT OUsTTANDING AND DLSBuISED is the total of 25 percent or more.
outstanding debt at year end. Variabl inst rate LDOD is long-term debt

DIssuRsEmENrrs arc drawings on loan commit- with interest ratcs that float with movements in a
menus by the borrower during the year. key market rate such as Lhe London interbank

PIUNCIPAL R vmmENTs are amounts paid by the offered rate (LOR) or the U.S. primc rate This
borrower during the year. item conveys information about the borrower's

NEr Faws received by the borrower during the exposure to changes in intcrnational intcrest rates.
yeararedisbursemnents minus principal repayments. Public seror LDOD and private senor LDOD

INTEmir nr emFw are amounts paid by the convey information about the distribution of
borrower during the year. Iong-term debt by type ofdebtor :central govmrn-

NErTRAmsEs are net flows minus interest pay- ment, state and local government, central bank;
ments during the year, negative transfcrs show nct privatc bank private debt).



Cunny compositin oflong-term debt ference-the change in stock not explaned by any
of these factors.-is also presented, calculated as

The six major currences in which the external the sum of ideitified accounts minus the change
debt of low- and middle-income countries is con- in stock.
tracted are separaely identified, as is debt denom-
inated in specal drawing rights and debt repayable Aerge &mns afnew commitments
in multiple currencies.

The aveage terms of borrowing on public and
Debt ristnrctring publicly guaranteed debt are given for all new

loans contracted during the year and separately
Debt restructurings indclude rettrings in the for loans from official and private creditors. To
contextaofthe Paris Club, commercial banks, debt- obtain averages, the interest rates, maturities, and
equity swaps, buybacds, and bond exchanges. grace periods in each category have been weight-
Debt restructuring data capture the noncash or ed by the amounts of the loans. The grant equiv-
inferred Rcuws associated with rescheduling and alent of a loan is its commitrnent (present) value,
restructuring. These are presented to complcmcnt less the discounted present value of its contractu-
the cash-basis transactions recorded in the main aI debt service, conventionally, future service pay-
body ofthe damt ments are discounted at 10 percent. The grant

Debt sock ncehad dis the amount of debt elementofaloanisthegrantequivalentexpressed
outstanding rescheduled in any given year. as a percentage of the amount committed. It is

,rn rafcbedledis the amount of principal used as a measure of thc overall cost of borrowing.
due orin arrears hatwasrescheduled in anygiven Loans with an original grant element of 25 per-
year. cent or more are defined as concessional. The

Intrest rca6ded is the amount of interest avae grant demcnt has been weighted by the
due or in arrears thatwas rescheduled in anygiven amounts of the loans.
yea Commitments cover the total amount of loans

DebtJrgin is the amount of principal due or for which contacts were signed in the year sped-
in arrears that was written off or forgiven in any fied; data for private nonguaranteEd debt are not
given year available

Interestfiorivexis the amount of interest due or
in arrears that was i -itten off or fbrgiven in any Pojrions on exsdngp.fihe
given year.

Debt stock reducdon is the amtount that has Projected debt service payments are estimates of
been netted our of the stock of debt using debt payments due on exusting debt outstanding,
conversi n schemes such as buybacks and equity ;ncluding undisbursed. They do not include ser-
swaps or the discounted value oflong-term bonds vice payments that may become due as a result
that were issued in exchange for outstanding of new loans contracted in subsequent years.
debr. Nor do they allow for effects on service pay-

ments of changes in repayment patterns owing
Debt stuck-flow riconiafon to prepayment of loans or to rescheduling or

refinancing, including repayment of outstand-
Stock and flow data on total external debt are rec- ing arrears, that occurred after the last year of
onciled for each year, beginning with 1988. The reported data.
data show the changes in stodc that have taken Projected disbunemeu ar estimates of draw-
place due to the net flow on debt, the net change ings ofunutilized balances. The projections do not
in interest arrears, the capitalization ofinterest, the take into account future borrowing by the debtor
reduction in debt resulting from debt forgiveness country. See Merhodology section for a detailed
or other debt reduction mechanisms, and the expblandon of the methods of projecting undis-
cos-currency valuation effects Thle residual dif- bursed balances.
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Exchage rates Adjrument

Data receivcd by the World Bank from its mem- Year-to-year changes in debt outsanding and dis-
bers are expressed in the currencies in which the bursed are sometimes not equal to net flows; sim-

debts are repayable or in which the transactions ilarly, changes in debt outstnding, including
took place. For aggregation, the Bank converts undisbursed, differ from commitments less repay-
these amounts to US. dollars using the IMF par mens T'he reasons fir these differences are can-
values or central rates, or the current marker rates cellations, adjustments caused by the use of
where appropriatc. Service payments, commit- different exchange rates, and the rescheduling of
ments, and disburwsements (flows) are converted to other liabilities into long-term public debt.
US. dollars at the average rate for the year. Debt
outstanding and disbursed at the end of a given Symbols
year (a stock) is converted at the rate in effct at
the end of that year. Projected debt service, how- The following symbols havc been used through-
ever, is converted to U.S. dollars at rates in effect OUr.

at end-December 1993. Debt repayable in multi- 0.0 Indicates that a datum exists, but is negligible,
pie currencies, goods, or services and debt with a or is a true zero.
provision for maintenance of value of the curren- .. Indicates that a datum is nor available.
cy of repayment are shown at book value.



Country groups

DRS reporters
G"eogui groups

EStAuirad& PP&e TureyA NenhAfitr d MrAMfrEat S Shan mAfrica

Cambodia (AT n 0?s Algeria W Angola V4
China() kt anc ) Egypc(E) Bcnin 
tip (A) Yzbeki bn(E ;n Idsl mic Rcpublic of(A Bonwana (
Indonesia (A) Jordan (A) Budlina Faso (A)
Kora. Republic of (P) Lebanon (A) B=uncdi (A)
Lao Peoples Democratic L&WAwnrdnGth m Morocco (A) Cameroon (A)

Republic (A) Argtina (E) Oman (A) Cape Verde (E)
Mlaysia (P) Babados ( Syrian Arb Republic CA) Ceantr African Republic (A)
Mongolia (A Bize W Tunisia (A) Chad (A)
Myanrnr A) Boliv (A) Yemen, Republic of EP) Comors (A)
Papna Ncw Guinea (A) Brazil ( Congo (A)
Philippines (A) Chilc (A) SwatAia C68 dlvoire (A)
Solomon Islands (A) Columbia (A) Djibouri (A)
Thailand (A) Rica Bn&h (A) Equatorial Guinea CE)
Tongs (A) Dominica 'u Bhutan (A) Ethiopia (A)
Vanuau (A) Domiinican Republic (A) India (A) Gabon (A)
V Nam (A) Edr Maidiaes (A) Gambia, The (A)
Western Samoa (A) fl S2ndor ( Nepal (A) Ghana (A)

Grenada (A) P (A) GuineaP )
EwpeuaidCCardAni Guatmala (P) Sri nnla (A) Guirea-BissIu (A)
Abarni (A) Guaa(A) Kenya (A)Anmmia~ (P Hat MLsotho (A)

Armenia (E) Honduras (A) Liberia (E)
Azerbaian (P) Jamia (A) (A)

Belar (A) Miexico (A) 1Malawi CP)
Bulgaia (A) N-rag r jtjA) Mall (p)
Czech RA) Panam (A) Maluritnia (A)EnRepublic Peragusy (A) -Mauritius (A)
Eironra (P) Peru (A) Mozambique (A)
Geougia (A) St. Kitts and Nevis (A) Niger (A)
Hungany (A) StALca (A) Nigeria (
Kyl Rpuln (P) St.Vincenr and the Grnadins (Es Rwanda (E)
KyrvaRepublic () Trinidkd and Tobago (A) Sio Tomed and Principe (A)
Lithuania (P) Urugay (A) Sencl W

Venezuela (A)
Macedonia, FYR oF A) Sierra Leone (A)
Malta (A) Somialia (E)
Moldova (P) Sudan (E)
Poland (A) Swazand (E)
Parins (I) Tanzania (A)
Ronania (A) Togo (A)
Russian Federation (P)3 Uganda (A)
Slovak Republic (A) Zaiir (E)
Slovenia (A) Zambia (P)
Tajildaran (P) Zimbabwe (A)

Abus (A) as rponed. (P) peliminary. and (B esiunxed. The status -as tnxd indicates that the counny wa fillr custnnt in its reporDng nder the Drbor
RqeprtingS= (DR;S) and dutWorld Banks ffrendd d tah reportd d wagvean adquaeand fir rE tn of dte counrAs mtc public deb
Preltiminai daiare basedoi repored orcolected infoznadon but. beauses nmpte ormother rsons induden elnt ofstaffestimaton. 'Eseimae

dam indiae that counuics tc nor cant in their reportng and dut a signillcant kdmeneofff estimation has been ncessay in preducing the data tabics
a. Indades the debt ofthe Irner Soviet Union on the sumpcion tht IDO pcent ofall outst mnl debt as of December 1991 has becomes ibilty of
the Russin Fderation.
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1m pups

Lea-incmea unties Mida7g-hnmuewnWa

Albania Pakistan A4ei Maayia
Annenia Rwanda Angola Maldives
Bangladeh Sio Tomrn and Puincipe Argetina Ma1ta
Beanin Siea Leone Azenijan Mmuridus
Bhumn Somalia Barbados Mexico
Budkina asuo Sri Lanka Bdarus MoIdo(a
Buundi Sudan Beliz Morocco
Cambodia Tajisa-n Bolivia Onan
Genural AfiCan Republic Tanzania Botwas Panama
Chad Togo Brazil Papua New Guinca
China Uganda Bulgia Par2gua
Comoros Viet Nan Cameroon Peru
CMe dlvoire Yemen, Republic of Cape Verde Philippines
Egypt Zaire Chile Poland
Equatorial Guinea Zambia Colombia Portugal
Ehiopia Zimbabw Congo Rumania
G2mbia,The Costa Rica Russin Feduridon
;eorgia Gria Senegal
Ghana Ce& Republic Seycs
Guinca Djibouti Slovak lepublic
Guina-Bisau Domisica Slovenia
Guyana Dominicn Republic Solomon Ilana
Haiti Euador S. Ktter and Nevis
Honduras El Sahador St Lucia
indin Esonia Sr. Vimcent and the Gienadines

Kenya Fiji Swiland
Lao Poplds Denocratic Gabon Syin A-b Republic

Republic Grenada Thaand
Lesotho Guatemala Tonpa
Liberia Hungay Tinidad and Tobao
Mads Indonesia Tunisia
Mal2wi In, lamic Republic of Tukey
Ml Janaica TuRkmenist2n
Mauritania Jordan Ukriine
Mongolia K dhsrnn Uruguay
Moamibique IKorea, Republic of Uzbckhn
Manmar Kygyz Republic Vanuaru
Nlepd LInda Venezuea
Niarg Leb2non Westrn Smoa
Niger Lithuania Yuglavi (lbrmer)
Ngeri2 Macedonia, FYR of

ANe wLowiwante counuics ae dzoinwhids 1993 GNP per capita was no mort dan 5695; middl-incomcounuics are ch in which GNP per capita was moc
dan SG95 bu ic% than 5&8626.



187

Othwr aum IW groups

Seuvly h&hbtedbw-ime Serr4 in&he mi4feirweme Medere4t iin&bm w-bixm: 1Mdfr ind6ed mid&-imeme
em&imi (SILICSP 0nnriae(s5 MIfCS) ce a (MrIUCS) b Cwsia (MIMICS? b

Burundi An-got Albania Algrk
Central aian Republic Argntina agladesh Chile
CAte dlvoire Bolivia BSnin Colombia
Equatorial Guinea Brazil Chad Coan Ricl
EFhiopia Bulgaria Cnomoas Dominioan Republic
Ghana CaGmuoon EgWpt Gabon
Guinea Congo Gambia, The Hlunazy
Guinesa-Bissau Eaudor India Indonesia
Guyana Jamaica Malawi Mexico
Honduras Jordan Nepal Ppux New Guinea
Kenya Morocco Alstan Philippines
Lao Peopics Democratic Panana Togo Russian Fedeaion

Republic Peru Zimbabwe Sengal
Liberia Poland Tunisia
Madagascar Syrian Arb Republic Turkce
Mali Uruguay Vena
Mauritania Westcan Samoa
Moaambique
Myanmar
Nicangua
Niger
Nigeria
Rwanda
SS Toutrand Principe
Siera Izone
Somalia
Sudan
Tanzania
Via NMan
Ugpnda
Yenen, Republic of
Zaire
Zambia

Nner Low-inome counties arethowse in whih 1993 GNPper capita wasno more than S695; midd-inconmencountriesarc daein whih GNPpercapitawas morc
dn $695 but less than S$1Z6.
a. Contain in which eidwr one of de two key rados for 1991-93 is hoveacriaical lel. These ratios sad dhir tical levels am prasenai ofdebrt sevicm to
GNP (80 pect) and present value ofdeb servicesoe we of goods and aD savis (220 pcent.
bh Counties in whkih idtr one of dth two key ratios for 1991-93 falls in the fofowingranges presen value of deb service o GNP, 45 w o0 pmonel p nt value
of dcbt sevice oexporm of goods and a11 swvices. 132 t 220 percrnr.
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Olber .dytkd mrm (coinu d

OaheTderePufgCcnhntds EntftupetdCemdAsia SpedIPrqegT fAuiw=r

Armenia Albania Benin
Azrbaijan Armenia Burkina hso
Barbados Azerbaijan Burundi
Bearus Beasus Cenral African Republic
Belze Bulgaria Chad
Bhutan Croaria Comoros
Botwna Czech Republic Equatorial Guinea
Burkina Fso Estonia Ethiopia
Cambodia Gtorgia Gambia,lTec
Cape Verde Hunaq Ghana
China Kazakhstan Guinea
Cratia Kyrgy Rpublic Guinea-Bissau
Czcih Republic Latvia Kenya
Djibouti Lithuania Madar
Dominic. Macedonia, FYR of Malawi
El Salvador Moldova Mali
Esronia Poand Mauritania
Fiji Romania Mozambiquc
Georg Russin Federation Nir
Grenada Slovak Republic Rwanda
Guatemalt Sloveia Sao TomE and Principe
Hliti Tajdatan Sengal
Irn, ldamic REpublic of Turmenison Sierr Leone
Kazakhsan Ukraine Tanzania
Kon=a Republic of Uzbekdstan Togo
Kyrgy. Republic Yugosavia (fonner) Uganda
Larnia Zunbia
Lebanon
Lesodho
Lithuania
Mlacdonia, FYR of
Mllaysia
Maldivs
Maltz
Mauridus
Moldoa
Mongolia
Oman
Paraguay
Porugal
Romania
S&da1
Slovak Republic
Slovenia
Solomon Islands
Sri Lanka
Sr KiGts and Netvs
SL Luca
Sr Vincent and -n Grenadines
Swaziland
Tajildan
Thailand
Tonga
Trinidad and Tobago
turtcnenisn

Ukraine
Izbekisun
Vanuatu

Yugoslivia (former)

aActive Spcl Prom ofAaince-cgibl couniesas of Dcanbcr3I. 1993.
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Ron-ORS reporlers

Afig6nism
Antigua and Barbuda
Bahrain
Cuiba
Gibraltr
Greece
'.aq
Kiribati
Korea, Democratic People's
Republic of

Libya
Macao
Nanibia
Netherlands Antille
New CUedonia
Saudi Arabia
SauthAfiia
Suriname
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ALL DEVELOPING COUNTRIES

(US$ml lion. unless otherwise indicated) Prjcted
1970 1980 1987 19UB 1989 1990 1991 1992 1993 1994

TOTAL DE TSTOCKS(EDT) M 657,997 1,369,245 1,374,794 1,426,930 1,539,289 1,626,737 16C95,757 1,811,777 1,944,595
Lang-ten debt (LDOD) 61,599 480,579 1,128,200 1,126,897 1,150,S67 1,226,314 1,215,903 1,328,264 1,423,994 1,S37,721
Public md publcly gsuned 45.954 409.522 1.053.168 1.064,586 1,095,123 1,160,350 1208,598 1.230,713 1,30S,042 1.392863
Priaenonguranteed 15,645 71.058 75.032 62312 55,445 65.964 77305 97.552 118.951 144.858
Use of MFeredit 756 12,36 42,950 3S,202 32,076 34,652 38,129 31,264 311,914 40,692
Shnrt-nam dkt _ 165,051 19,109$ 212,696 244,286 278,323 302,705 329,228 348,870 366,182
of which inwerstanuanon LDOD .. 1,006 21,121 26,465 38,086 54,102 55.569 49,002 44,038 35,560

Offical creditors .. 562 11,413 15,852 19,432 21,047 18.567 20,229 22,281 -
Pivatcczudjtors .. 444 9.703 10,613 13,653 33,055 37,002 28,773 21,77 57

Mcmo:pripansuarsonLDOD . 1,943 37,810 46,641 48,755 6t1522 66.313 79,203 85,947 92,939
Official credios 671 19.767 23,038 24,07. 27,753 31,722 37,057 40,551
Private cditors - 1,2i1 18.044 23,603 24.631 33.769 34.591 42.145 45,395

Memo:exponcredits - 263,471 240,886 257.599 296,845 319,374 321.824 33907.

TOTAL DEBT FLOWS
Dlsbborseneb 13,252 121,366 125,685 129,013 127,943 144,338 147,161 166,650 185,602 195,656
Long4em deb 12,921 115,350 120,232 124,862 122,263 136.021 137,498 159,593 179,460 189,773
Mparchase 332 6,016 4,853 4.151 5,680 8,317 9,663 7,057 6.142 5883
Prindpd repayments 6,169 45,805 95,160 97,705 94,138 9S,9S0 96,222 163,592 115,376 115,659
Long-inm deb 6,066 43,608 83.945 88,062 86.128 91,761 R9.709 97.637 110,015 110,302
IMFcpuwhae 743 2,197 11.155 9.643 8,010 8,19 6,513 5.905 5,361 5.357
Net nlowson debt 15,972 122,631 44,073 43,293 S4,693 62,923 74,053 96,149 195,377 108,116
ofwbichshort-termzdebt - .. 1408 11985 20,888 18,535 23.114 33.090 35,151 23.118
Intestpaynents (PNT) - 53,07 72,580 81,98S 78550 77,763 81,016 75,385 76,424 83,347
Long-m debt 2,405 35,103 57,616 65.197 60.007 59,441 60.319 57,396 57.570 64.500
IMFclugs 0 485 2,680 2.353 2,383 2,504 2,493 2.442 2-348 1,730
Shoru-mendbct - 17,510 12,283 14.435 16,459 15,818 18,204 15,547 16,507 17,117
Net transres on debt - 69,534 -28,506 -38,692 -24457 -14,140 -6,963 20,764 28S,953 24,769
Tota debtservie (TDS1) - 91,912 167,679 179,691 172,988 177,713 177,233 173,977 191V,00 199,06
Long-am debt 8,471 78,711- 141.561 153,259 146,135 151,201 150,028 155,082 167,585 174,802
IMFrepushases mad chges 743 2.681 13.835 11.997 10.393 10.693 9,006 8.347 7.709 7,087
Shortacmi debt (i sta6eurdy) .. 17,510 12,283 14,435 16.459 15.8,8 18.204 15,547 16.507 17.117
Ttal dbtseviee due - - - 193,604 212,296 196,097 207,562 218,263 226,500

M~t -.--. v ,, - ,' 

NEr RESOURCE FLOWS 11,063 90,314 68,537 77,447 84,493 103,439 124,707 153,031 213,110 227,323
Nctfloworlong-tcrm debt (cx. IMF) 6,855 71.741 36.287 36,800 36,135 44.261 47.789 61,906 69.445 79,471
Foign direct invesment (ne) 2,268 5,290 14,576 21,182 25.687 26.712 36.810 47.076 66.614 77.918
Porbliolquityflows 0 0 761 1.096 3.486 3.774 7.552 14.172 46.934 39.450
Gar(excu&dingtcdnicalcoop.) 1,940 13,282 16,913 18,369 19,185 28,743 32,556 29,376 30,117 30.484

emno: almimalcoop .s 1,709 6,346 10,838 12230 12,191 14,237 15,209 17,826 163990 17,116
NET TRANSFERS 2,185 34151 -1,598 -1,143 7,197 26,210 45,839 74,406 132,223 137,457
Inrat on long-erm del 2,405 35,103 57,616 65,197 60,007 59.441 60,319 57.396 57,570 64,500
ProfitrinixrncsmanFDI 6,473 24,060 12.519 13,393 17,288 17,839 13,550 21,230 23,317 25,366

GCssn national pmduct (GNP) 595,532 2,456,304 3.458.459 3,816,303 4,141,180 4.524,511 4,470.692 4,496.779 4,560,N8 4,769,369
Exponsofgoods&sevces (XGS) 94.886 744.317 707.427 779,531 851,011 960,496 993,136 1,017,177 1,052,653 1,163,645
of whkh wortusz umitta 2.283 24563 27.203 27,301 32.300 38,252 30,903 32.448 33.063 37,952
Imponsofgoods&ssrvices(MGS) 91,895 678.342 740,680 827,140 910.268 1,009,245 1,092289 1.144,893 1.165,663 1.182,I12
Iknadonal esrves (RS) 26,980 372.880 357.238 297,785 296,166 292,642 342,630 344,997 396,216 _
Cnmwacoubulance -9.265 1.350 -29,117 -31,269 -48,394 -47,136 -83,318 -104,517 -106.176 -95.254

_ ~~~~~~- .. , _ ___

EDTIXGS (*) _ 88.4 193.6 176.4 167.7 160.3 163.8 166.7 172.1 167.1
EDTIGNP(%) - 26.8 39.6 36.0 34.5 34.0 36.4 37.7 39.7 40.8
TIDSXGS (%) - 13.3 23.7 23.1 20.3 18.5 17.8 17.6 182 17.1
INT/XGS (%) - 7.1 10.3 10.5 9.3 8.1 8.2 7.4 73 7.2
INT/GNP(%) - 2.2 2.1 2.1 1.9 1.7 1.8 1.7 1.7 1.7
RESBEET (%) - 56.7 26.1 21.7 20.8 19.0 21.1 20.3 21.9 -

RES/MGS (mbnis) 3.5 6.6 5.8 4.3 3.9 3.5 3.8 3.6 4.1 -

Shou-temnIEDT (%) - 25.1 14.5 15.5 17.1 18.1 18.6 19A 193 18.8
Caccessinal /EDTQ3) - 17.6 17.5 19.2 20.0 20.4 20.2 20.4 202 20.7
MultilatcrAlEDr(%) - 7.5 13.0 13.0 13.1 14.0 14.3 14.1 142 14.0
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ALL DEVELOPING COUNTRIES

(US$ million, unless othenwise indiccated) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

DEBT OUTSTANDING (LDOD) 61,S99 480,579 1,128,200 1,126,897 1,150,S67 1,226,314 1,28,903 1,328,264 1,423,994 1,537,721
Public and publily prnuteed 45,954 409,522 1,O3,16N 1,064,536 1,095,123 1,160,355 1,208,59B 1,230,713 1,305,042 1,392,363
Official cditors 32,147 I82,655 497,287 518.601 551.146 613.957 663.119 679.858 729.148 780,436

Mnldlateml 7,373 49,617 177.704 178.167 186.S99 214.736 232,554 2394531 257.531 272.158
Coneeuional 5.643 21.359 54.879 58,856 63.882 72,733 80,035 85393 92.761

Bilateml 24.774 133,038 319.582 340,434 364.247 399.221 430.566 440.327 471,617 508,278
Concessionul 21,224 94.175 184.R46 204,490 221,033 241.532 249,240 260916 273.721

Privalc creditors 13,808 226.867 555.881 545,985 543,976 546,393 545,479 530,855 575,894 612,427
Bonds 1,905 19,1 19 46.499 51,613 58,248 120,155 130,475 144,314 192,974
Commercial banks 3.790 139,536 366,024 360,117 351,782 277,043 270.425 257,854 232,754
Ouherprivate 8.112 68.212 143.358 134255 133.947 149,196 144,578 148,686 150,167

Private nonuar.nteed 15,645 71,058 75,032 62,312 55,445 65,94 77,305 97,552 118,951 144,35
Bonds .. 129 837 3,901 12,155 31,217 -

Cainmmcai banks - 5 .. 5,316 65,127 73,404 85,397 87,734 -

Memo:
IBRD 4.443 22,265 88.947 84,159 84,683 95,860 100,303 98,092 102,991 -
IDA 1,832 11,839 33.365 36.178 39,363 45,103 49.755 53,607 58318 .

DISUSEMENTS 12,91 115,350 1211,232 124,862 122,263 136,021 137,493 159,593 179,460 189,773
Publk and pubidy guanteed 3,743 93,747 111,997 116,3B6 109,105 117,071 113,321 124,199 136,625 141,110
Ofricial creditors 4,902 29.525 49,031 49.008 48,275 55,820 58,183 50,667 54,567 59.415

Mlrilasunl 1.210 9,519 24.772 23.948 23.503 28,259 30,127 21.825 31,198 31.826
Concessional 579 3.063 6.499 6.318 6,298 7,505 8.757 9.003 8,569 _

Bibltarl 3.692 20.006 24,260 25.061 24,772 27,561 28,056 21,841 23,369 27,589
Concessionul 2,912 11,276 14,950 16.799 17,357 16.074 13.951 11,415 11.492 _

Privatecrditors 3,841 64,222 62,875 67,378 60,830 61,251 60,138 73,533 82,058 81,695
Bonds 146 3.118 4,289 9.487 1.986 8,957 12,945 14.177 35.578 -
Commercia banlks 1,314 38,384 36,182 36,015 25,850 18.483 20.001 22.204 21.470 -

Otherprivah: 2,381 22.721 22,404 21.875 25,993 33.811 27.193 37,152 25.010 -

Plivate no.guarantad 4,178 21,603 3,325 8,476 13,159 18,9S1 19,177 35,394 42,835 48,63
Bonds _ - -_. 127 701 3.051 8.455 19.372
Commerical banks - _ - _ 13.031 18.250 16.127 26.939 23.462

Memn:
IBRD 681 4,533 11,315 12,163 10,841 13,628 12,053 10,434 13,150 _
IDA 174 1,587 3.915 3,836 3,591 4.378 4.604 5,143 4.870

PRINCIPAL REPAYMENTS 6,066 43,608 83,945 M,062 36,128 91,761 89,709 97,687 110,015 110,302
Public and pubikly guaranted 3,590 31,732 73,208 76,419 73,556 82,218 79,218 83,293 84,441 84,U4
Official credit 1,476 7,600 22,592 24.950 24.903 26.619 28,968 30.237 30.775 35.499

MuJtilaieral 385 1.733 9.858 12,813 11.781 13,059 15.134 16.127 16.747 18.654
Coucessional 231 390 844 964 937 1,190 2.046 1.698 1,572 -

Bilateral 1,090 5,867 12,734 12.136 13,122 13,561 13,834 14.1 10 14,028 16,845
Concessional 587 2,606 4,021 4.131 4.846 6214 5,295 5S.47 6,;93 -

Private cediors 2,114 24,131 50.616 51.469 48.653 55,599 50,250 53.056 53,666 48,955
Bonds 167 515 3,239 6,598 3,829 6,239 3,513 9,523 12,615 -

Comnwcial banks 696 14,223 30,778 25,531 25.443 27,070 21,668 22,078 21,848 _
Otherprivate 1251 9,393 16.599 19.340 19381 22.290 25.068 21.455 19203

Pivate nonguaranteed 2,476 11,877 10,737 11,643 12,572 9,542 10,492 14,394 25,574 25,848
Bonxds _ _- - 0 0 0 165 289 -
Comnnerical banks - - - - 12,572 9,542 10,492 14,229 25,285 -

Milnni:
EBRD 250 1.072 6.552 9.273 7,952 8.540 9,536 10,366 10,417 -

IDA 0 31 151 173 209 250 30S 346 400 -

NET FLOWS ON DEBT 6,85S 71,741 36,2W 36,800 3C,135 44,261 47,789 61,906 69,445 79,471
Pubec ad pobldy guaranteed 5,153 62,016 38,699 39,967 35548 34,352 39,103 40,906 52,184 56,6
Official creditors 3.426 21,925 26,439 24.059 23.372 29,201 29215 20.430 23.792 23.916

Multilateal 824 7.786 14.913 11,134 11,722 15,200 14.993 12,698 14.451 13.172
Connccssiona 348 2,673 5.655 5.355 5,311 6.315 6,711 7,305 6.997 -

Bilateral 2,602 14.139 11,526 12,924 11,650 14.000 14.222 7,732 9341 10.744
Ccsstonal 2,324 8.670 10,929 12,663 12,511 9.860 8.656 5.86S 5.300 _

Privae crediors 1,727 40,091 12,260 15.908 12,176 5,652 9.889 20,477 28,392 32,740
Bonds -21 2,603 1,050 2,889 5,158 2,718 9,431 4.654 22,963 -
Commecial banks 618 24.161 5.405 10.484 406 -8.7 -1.667 126 -378
Othcr privawe 1.130 13327 5.805 2,536 6.612 11.521 2.124 15,697 5,807

Privatenouguarauteed 1,762 9,726 -2,412 -3,167 587 9,4118 8AN 21,000 17,261 22,815
Bonds - - - _ 127 701 3,051 8,290 19,083 _
Camnncal bankm - - _ 459 8,707 5,635 12,710 -1.822 -

Memo:
IBRD 431 3.461 4.762 2,890 2,89 5,088 2,517 68 2.733 -

IDA 174 1,556 3.765 3,664 3.381 4.128 4,297 4.798 4,470 -
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(US$ million, unless otherwise Indica:edj Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

INTEREST PAYMENTS (LINT) 2,40S 3S,103 S7,616 65,197 60,007 59,441 66,319 57,396 57,570 64,500
Public and publily guarnteed 1,642 28,031 50,717 S8,591 S4,687 54,4S4 54,714 S,416 51,108 57,228
Oreiale creditoms 866 6,465 16,114 17,968 18,528 20,707 22,426 22,602 24,517 27,095

Multilateral 311 2.664 - 9.396 10.371 9.944 11,389 12,940 13,043 13,565 13.836
Concessional 217 .17 738 781 769 883 1.047 1,105 1.162 -

Bilateral 555 3,8u 1 6,719 7.598 8.584 9,318 9,486 9,SS9 10,953 13.ZZ
Concessional 383 1,908 2,593 2.969 3.509 4,108 4,150 4,511 5,441 -

Privatecrtditorm 776 21,566 34,602 40,623 36,158 33,748 32,287 283814 26,591 30.133
Bonds 128 1,467 2.837 3,211 3,599 5,347 8.638 8.427 9,526
Commercial banks 263 15.309 24,444 29,380 24,750 20,436 15,187 13.050 10,602 _
Othe private 385 4,790 7.321 8.031 7.809 7.964 8.462 7.338 6,464

Private nonguranteed 763 7,072 6,900 6,606 5,321 4,986 560S 5,980 6,462 7'"
Bonds .. _ .. .. 0 8 74 289 1.039
Commerical banks - - - 5.321 4.973 5,531 5.690 5.423

Memo:
IIIRD 247 1,324 6,241 6,973 6,380 7.155 7,964 7.797 3.029 _
IDA 12 79 277 296 268 303 349 372 399 -

NElTRIANSFEPS ON DEBT 4,450 36,639 -21,330 -28,397 -23,872 -15,180 -12,530 4,511 11,875 14,971
Pubic and publicly guaranteed 3,511 33,985 -12,018 -18,624 -19,18 -19,602 -15,611 -10,510 1,076 -572
Official creditors 2.560 15.460 10,325 6.090 4,344 8.494 6.788 -2.172 -725 -3,179

Multilateal 513 5,122 5,518 764 I,m 3,811 2.053 -344 886 -664
Concessional 132 Z266 4,916 4.573 4.542 5,433 5.664 6.200 5.835 -

Bilateral 2.047 10,338 4.807 5,327 3,066 4.683 4.735 -1,828 -1,612 -2,515
Concessional 1.941 6.762 8.336 9.699 9.002 5.752 4,506 1.357 -141 _

Privateaczditors 951 18,525 -22,343 -24.714 -23,982 -28,096 -22,399 -8,338 1,801 2,607
Bonds -149 1.135 -1.787 -322 1.559 -2,629 793 -3.773 13.437 -
Commerial banks 355 8.S52 -19.039 -1t.896 -24,344 -29.024 -168S4 -12,925 -10,980 _
Otherprivatc 745 8,538 -1,516 -5,496 -1.197 3,557 -6.337 8,359 -657

Private nonguarnteed 939 2,654 -9,312 -9,773 -4,734 4,422 3,081 15,020 10,799 1S:3
Bonds - . . . 127 693 2.977 8,001 18,044
Commeuical banks - - .. - 4.861 3.729 104 7.020 -7,245

Memo:
IBRD 185 1,637 -1.479 -4.083 -3,491 -Z067 -5.447 -7,728 -5,296
IDA 161 1.476 3,488 3,368 3,113 3.825 3,948 4.425 4.071

DEBTSERVICE(LTDS) 8,471 78,711 141,61 153,259 146,135 11,261 10,028 155,02 167,585 174,W2
Public and publily guaranteed 5,233 59,763 123,925 135,010 128,243 136,673 133,931 134,709 135,549 14LKr
Official creditors 2,342 14,065 38,706 42,918 43,431 47,326 51,395 52.S39 55,292 62,94

Multilateral 697 4,397 19,254 23,184 21.726 24.448 28,074 29,170 30,312 32,:_
Concessional 448 797 1,583 1,745 1,756 2,072 3,093 2.803 2,734

Bilaeral 1,646 9,669 19.452 19.734 21.706 22.87 23,321 23.669 24.981 30,104
Coacessional 970 4,514 6,614 7,100 8,356 10,322 9.445 10,058 11,634 -

Privat creditors 2,890 45,697 85,218 92,092 84,812 89,347 82537 81,870 80,257 79.088
Bonds 295 1,982 6.076 9,809 7,428 11,586 12,152 17,950 22,141
Cammnarial banks 959 29,532 55,22 54.912 50,194 47,507 36.855 35,128 32.450
Other private 1,635 14,183 23,920 27,371 27.190 30.254 33530 28.793 25.666

Privatenuguaranteed 3,239 18,949 17,637 18,249 17,893 14,528 16,097 20,373 32,036 33,---
Bonds . _ - .. 0 8 74 454 1,328
Conmmeical banks - - .. 17.893 14,521 16,023 19.919 30.708

Memo:
IBRD 497 2,896 12.794 16,247 14332 15.695 17S500 18.162 18.446
IDA 12 110 427 468 477 554 656 718 799

UJNDISBURSED DEBT 17,271 146,756 211,074 201,249 205,093 217,247 Z40,915 239,534 239,342
Officialcirditors 13,400 96.923 151321 146.901 154.331 166.558 181.813 185.180 184.843
Privaecrceditors 3.872 49.833 59.754 54.34 50.762 50.689 59.102 54354 54.499
Memorandum items

CoDnCssionl LDOD 26.866 115.534 239.726 263.346 284.91S 314264 329,275 346309 366.482 402,:Z
Variable rae LDOD 16.428 193.733 478,051 473.259 458251 444.614 469.929 494,160 538.531 591,,-,
Public sccorLDOD 43.549 348.098 956,020 970.637 996,366 1.059,859 1.103,319 1.121.618 1.196.568
PrivatcsctorL.DOD 18.051 84.871 84.186 68,855 62,861 75,130 87,593 1111.049 134,272

Deutsche mank 8.7 65 7.2 6.6 7.5 8.7 8.5 7.5 6.7
French franc 4.2 5.2 4.8 4.5 4.7 5.3 5.2 4.8 4.2 =

Japaneseyen 2.3 6.2 114 11.4 102 10.3 11.0 11.1 11.7 =
Pound scrling 11.3 3.2 2.4 2.4 2.2 2.2 2.1 17 iL6 -

Swiss fianc 1.1 1.5 2.2 1.9 1.7 1.9 1.6 1.3 1.2 -

U.S. dollars 47.3 47.5 43.3 43.4 43.2 40.4 40.0 42.0 44.4 -

Multiplecurney 11.7 10.2 13.2 13.2 13.5 14.6 14.7 15.0 14.8 -

Special drwing righs 0.0 0.0 0.2 0.2 0.2 0.2 0.2 0.2 02 -

All othercurrendcies 13.2 8& 7.1 8.2 8.6 8.8 8.7 8.2 7.7 -
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(USM million, anless odrensiae idicared) Projected
1970 1980 1987 1988 1989 1990 /99) 1992 1993 1994

Total amount reschedulcd .. 14,061 85.122 36.589 79,050 33,484 58,981 67,868 -

Debt sLtck rschduled .. 113.474 67,069 15,054 62.396 3.473 26,958 31,981 _
PdWCipal mscheduled .. . 26,374 11582 14,783 10,079 18,536 15.309 19,195 -

Official .. . 5 ,066 3,956 4,675 5,202 11.459 9.359 8368 -

Private .. . 21.308 7.626 10.108 4,877 7.078 5.950 10,827 -

Interest rescbeduled .. .. 5.816 2,472 5,489 5,888 11.045 14,447 16.393 _
Official _ _ 3,221 1,666 3,910 4.753 9.034 4,767 4,210 -

Private .. .. 2.595 807 1.579 1,136 2.011 9,680 12,183
Principal forgiven 5 .. 517 596 6,839 12,525 5.317 2.136 2,027

Metnontereastfoqiven _ _ 3 340 221 2.882 488 110 112
Debtotuckrdaetion .. .. 4.646 15,868 16.022 25.197 4,999 16,483 7,323

of which dcbbuybaek _ 0 261 2,457 4360 1.031 7.674 911

Totalclngcindcbtstocks _ _ 52,135 112,359 87,448 69.020 116,020 132,818
Netflowsnddebt _ _ _ 54,693 62,923 74,053 96,149 105,377 108,116
Nctchangeiainicrestarrears - - _ 11,621 16.016 1.467 -6567 -4.964 -8.478
lntret capitalized _ - _ 5,489 5,888 11.045 14.447 16.393 20,000
Debt forgiveness or rduction _ - - -20,404 -33,363 -9,285 -10,945 -8,439 -11,800
Crossurmency valuation __ - - -1,368 47,506 8.432 -27.986 2,272 24,980
Residul - - .. 19.104 13.388 1.736 3,922 5,381 0

ALL CREDITORS
intest(S%) 5.0 9.2 6.5 6.6 6.8 7.1 6.6 6.1 5.8 _
Maturity (Years) 21.5 15.6 16.8 15.7 16.3 18.5 16.0 15.6 1439
Grace period (yaje) 6.6 4.8 53 5A 5.3 5.9 5.0 4.7 5.4
GCmntclemaef%) 34.9 9.3 21.? 21.0 2037 19.7 203 21.9 232 

Ofieia creditoes
Iitrest(%) 3.6 5.5 5.2 5.1 5.3 5.7 5.6 5.4 4.9 
Mattuity (as) 29.1 23.8 22.8 22.4 21.8 21.5 20.0 21.1 21 8 
Grace period (yeat) 9.2 6.2 6.0 6A 6.1 6.5 5.9 6.0 6.3 
Gmnt lenent(%) 49.4 34.0 34.4 35.1 33.1 31.4 29.8 31.5 35A

Private creditors
Inteenst (%) 7.2 12.0 7.7 7.9 8.4 8.6 7.8 6.9 6.5
Maurity [yas) 97 9.5 11.4 10.0 10.1 10.9 9.8 10.0 9.7
Glramperiod (years) 2.6 37 4.6 4.7 4.4 5.2 3.9 3.5 41 _
Chant lement (9) 12.2 -9.4 10.4 8.9 6.7 639 9.2 12-2 14.! 1

Meemorandum itms
Commitments 12,199 101,364 112,342 115,764 115,715 123,889 142,586 128,670 133,658

Officil creditors 7.442 43.727 52,967 53.314 61,378 64.704 76.510 64,607 57.000
Private credItors 4,758 57,637 59,375 62,450 54,337 59.185 66,076 64,064 76.657 _

cerrnprpnces. U1S biltion)

250

200

150

1980 1982 1984 1986 1988 1990 1992 1994

*Grants COfficial loans IllForeign direct investment U Private loans 1Portfblio equitr flows
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(USS million, unless ofizernise indicated) Proiecred
1970 1980 1987 1988 1989 1990 199) 1992 1993 1994

TOTAL DEBTSTOCKS (EDI) - 95,029 215,803 232.38 237,060 263,417 301,610 331,19 367,717 415,213
Long-erm debt (LDOD) 3,003 67,043 175,954 190,570 193,512 218,668 240,000 260,511 212,357 319,364
Public nd publicly guarareed 5,824 55.989 157.166 171.189 172.868 191,974 206,900 218,896 238,257 260,250
Privaenonguameed 2.179 11.054 18,788 19.310 20,644 26.694 33,100 41,615 44,100 59,114
Use of IMF credIt 224 2,234 4,846 3,562 3,114 2,01S 1,479 1,319 1,430 1,455
Short-tenu debt - 2S,753 35,0W 38,177 40,43S 47,664 60,131 69,369 83,930 94.395
ofwhic inscwstarrcrsonLOOD .. a 80 526 921 1,507 1,883 2,176 2,408 2,198

Ofridial credos 7 66 467 750 1,216 1,528 1.896 1.914
Privatecrediuots _ I IS 59 171 292 355 280 494

Memo: principal arrers on LDOD 10 868 1.195 1,816 1.885 4.038 6.305 6.723 8.154
Offidal creditors 6 166 973 1.269 1.029 3.068 5.523 5.919
Privuecieditors .. 4 701 221 547 856 970 782 804

Meno: export cedits - . 36.263 31,973 30,904 35,833 37,976 45,633 53,159

TOTAL DEBT FLOWS
Disbemns 2,060 17,414 26,779 30,656 32,619 36,341 37,405 49,515 51,421 60,597
Long4crmdebt 1.995 16,265 26.012 30.562 32,310 36,282 36,921 49,290 51.113 60,328
IMFpuchases 66 1.149 767 94 310 58 484 224 308 269
Principal repayments 834 5,857 28,117 24,390 21,612 23,389 21,00 26,496 34.841 33,275
LGng-tnn debt 816 5,619 2C.199 23.262 20,946 22.103 20,015 26.167 34.647 32.978
IMFiepuahases 18 238 1,918 1.128 666 1.286 1,075 329 194 297
Net Blowsn debt 3,075 M8M359 84S 8,994 12,870 19,595 28,406 31,963 30,908 37,894
of whichshon-trrm debt . - 2,186 2.728 1.863 6.643 12,091 8,945 14,328 10,572
Inrest payment (INTD 7,803 13.135 14,12 15,260 15,072 l6,773 16,443 17,750 20,096
LongeaTmdebt 238 4,651 10.308 11,088 11.799 11,736 12,800 12,824 13,520 15.262
lMFcharges 0 77 339 287 251 245 156 94 127 78
Short-iam dbt - 3,075 2,507 2,753 3,210 3.091 3.822 3,526 4.102 4.756
Net t fers m debt - 10,SS6 -12,307 -5,133 -2,390 4,S23 11,623 15,20 13,159 17,798
Total debt sevce (TM) - 13,660 41,272 38,517 36.72 38,461 37,869 42,940 52,S50 53,371
Longcon dcbt 1,053 10,270 36,508 34,350 32,745 33.839 32.816 38,991 48.167 48,240
IMFtpuchaseandclres 18 314 2,258 1.415 916 1,531 1.231 423 321 375
Short-icn debt (intesz only) - 3,075 2507 2,753 3,210 3.091 3.822 3,526 4,102 4,756
Totl debt srvice due _ - _ _ 36,646 37,094 37,653 42,963 49,420 51,000

NETRESOIMRCE FLOWS 2,133 13,15 4719 17,827 25,412 29,811 348 51,583 74,14 90,433
NerfloDWflong-mudebt(ex.IM3) 1,179 10,646 -187 7,300 11.363 14,179 16.905 23,123 16.466 27,350
Fxcign direeieszxnent(nea) 267 1,318 4,509 7,611 9.095 11,071 13.961 20,887 36,505 42.717
Portfolioequityflows 0 0 405 730 2,623 2,268 1.049 5,102 18.107 17,585
Gnts (excludig tdchnicalcoop-) 686 1,181 1,992 2.185 2.331 2.293 Z.165 2.470 3.067 2.781
Mono:itecmic2tcoop. gmnts 368 1,155 2046 2.300 2.265 2,636 2881 3,310 2,975 3,069
NETTRANSFERS 1,542 3,521 -6,642 3.195 9,155 12,965 15,945 32,200 53,456 67's'
hiewsron long-xenndebt 238 4.651 10.308 11.088 11.799 11.736 12.800 12,824 13,520 15_*-
ProfitrerkmancesonFDl 354 4,973 3.I5M 3,543 4,558 5.111 5,335 6,559 7,168 7,919

Gmssnaional pmduct(GNP) 133.706 433.761 624.467 728.493 820.896 901.419 985,473 1,084,294 1,158,623 1.296,43
ExponsOWfgoods&sriVcIs(XGS) 9,699 100.821 165,207 201,245 221,999 250,983 287.624 329,050 365,234 417.294
of whichwrkes renmianes 3 864 575 724 712 748 762 893 889 1.006
IWmasofgoods&semces C(MGS) 11,709 113.118 159,252 196.970 229,62 258,078 302,901 343.457 392,930 445.095
hntmnaional rcsmvc (RES) 2.788 33,854 50,290 60.333 67.877 86.317 108,054 99.313 122,054 -

Cuneontaccountbalance -1,476 -10.783 7.720 6.531 -6.434 -5.756 -13,515 -11251 -24.261 -27558

EDT/XGS(%) - 94.3 130.6 115.4 106.8 106.9 104.9 1001 100.7 99.5
EDT/GNP (%) - 21.9 34.6 31.9 28.9 29.8 30.6 30.5 31.7 _
TDSIXGS(V.) - 13.5 25.0 19.1 16.6 15.3 13.2 13.0 14.4 12.8
N'I/XGS (%) - 7.7 8.0 7.0 6.9 6.0 5.8 5.0 4.9 4.8

INT/GNP(%) _ 1.8 2.1 1.9 1.9 1.7 17 1.5 1.5 1.5
REStEDT(%) . 35.6 23.3 26.0 28.6 32.2 35.8 30.0 33.2
RES3MGS (monts) 2.9 3.6 3.8 3.7 3.5 4.0 4.3 3.5 31
Short-tczm/EDTr (V) - 27.1 16.2 16.4 17.1 17.8 19.9 20.9 22.8 22.7
Concessional 2/EIY (%) 18.8 19.8 25.9 27.4 28A 27.3 25.7 25.4 24.7
Multlamrca/EDT(%) . 8.2 14.5 13.4 13.7 14.4 14.0 13.0 12.9 11.7
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(US$ milion, unless otherwise indicalted Projected
1970 1980 1987 1988 1989 199C 1991 1992 1993 1994

DEBT OUTSTANDING (LDOD) 8,003 67,043 175,954 190,570 193,512 218,666 240,001 260,511 282,357 319,364
Pubic and publkly guaanteed S,324 55,939 157,166 171,189 172,363 191,974 206,901 218,896 238,257 260,250
Officilcreditors 3.730 27.684 79.294 95,031 99,723 115.735 125.917 131,991 145,707 156,652

Mulltucral 497 7,820 31,388 31,015 32574 38.785 42.366 43.190 47,294 484531
Concsional 398 1,792 5,418 6,043 6,866 8.766 10,114 11,159 12.776 -

Bilater;' 3,234 19,864 47,906 64,016 67.150 76.950 83.551 81.802 98A414 108.121
Cocssiona 2,817 16,113 37,326 54,100 58,011 67.460 72.232 74.079 80,614 -

Privae crditors 2,093 28,305 77,872 76,159 73,145 76.239 80.983 86,905 92.550 103.598
Bonds 125 1,946 16,613 15,28 14,751 15,432 17,766 22.116 26.685
Conmiewtial bunks 330 13,893 37,238 37,625 35,409 34.331 34.766 32,423 33.034 _
Odherprivate 1,638 12,467 24.022 23,006 22,985 26,476 28,450 32.366 32.831 

Private uunuaranteed 2,179 11,054 18,7S8 19,380 20,644 26,694 33,100 41,615 44,1W 59,114
Bonds .. .. .. .. 113 650 2.301 4.009 8,253
Comuerical banks .. .. .. .. 20,531 26,045 30,799 37,605 35,847 -

Memo:
tBURD 444 4.952 22,311 20,842 21,2;6 23,416 25,021 24,502 26,267 _
tDA 33 961 3,311 3,847 4,410 5,228 5,961 6.669 7.578 -

DLSBURSEMENTS 1.995 16,265 26,012 30,562 32,310 36.282 36,921 49,290 51,113 60,328
Public and publicy guaranteed 1,199 12803 20,930 25,403 24,828 25,128 25,369 34,32 37,890 39,691
Ofrlwiacrafitors 701 3,970 9,042 12.270 13,614 12,579 11.870 13.283 15.083 14,193

MuIlilateal 81 1,577 4.105 4,890 4,722 4.945 5,273 5,033 5.155 5,586
Conccssiondl 43 214 774 931 931 1.210 1335 1.437 1,597 -

Biluzarl 620 2,393 4,937 7.381 8.892 7,634 6,597 8.250 8.928 8.607
Oncessiond 547 1.383 4,265 6f542 8,184 6.741 4,217 4.438 4,675 -

Privatecreditons 499 8.832 11,938 13,138 11,214 12,549 13,499 21.099 22.807 25.498
Bonds 0 280 1,390 1,601 1,170 2,208 2.711 2.908 7525 -
CDtnMeLial banks 115 4.290 7.645 7,529 4,830 4.152 4.91$ 6.842 7.071
Odherprivare 384 4,263 2,903 4,008 5,215 6,190 5.870 11,349 8.211 _

PrFiate nonguaranteed 796 3,462 S,032 J544 7f482 11,154 11,551 14,0M8 13,222 21,637
Bonds - - l _ 111 530 1,637 1.735 4.246 -

Conunerical banks _ - _ - 7,370 10,624 9,914 13,173 8.977 _
Memn:

MRD 64 1,047 2,757 3,239 2,901 2,677 2,932 2,655 3.451 _
IDA 5 92 490 636 608 604 704 904 930 -

PPINCIPAL REPAYMETS 316 5,619 26,199 23,262 20,946 22,103 ZC,01S 26,167 34,647 32,978
Publicand publidy guaranteed 425 3,674 20,967 13,785 16,261 17,442 14,841 19,860 23,641 24,968
Official cmseo 85 924 5,628 6.088 5,063 5,539 5,513 6.933 7.121 9.031

Muldlatel 22 268 2,201 3,223 2,501 2,683 2,595 3,172 3,291 4,361
Concessin 17 41 100 12S 103 144 150 169 208 -

Bilateral 63 656 3,427 2,865 2,562 2,857 2,918 3,761 3.830 4,670
Coacesonal 38 340 1,019 1.069 1,173 1.586 1,764 2,359 2,246 -

Privxc ceditors 340 2,750 15,339 12697 11.198 11,902 9,328 12,927 16,519 15,937
BOnds 32 41 571 2,174 1,220 2.321 738 1.693 3.S43 -

Conaneitial banks 40 795 10.799 6,789 5,442 5.635 4,607 6,111 7,167
Otherrprivaxe 268 1,914 3,969 3,734 4,535 3,947 3.984 5,123 5,810 -

Private nonguarnnteed 391 1,945 5,232 4,476 4,686 4,661 S,174 6,307 11,006 8,010
Bonds - - - 0 0 0 0 0 _
Conuncrical banks - - - _ 4,686 4,661 5,174 6,307 11,006 _

Memo:
IBRD 22 184 1,797 2,830 1,815 2.009 1.883 Z492 2,208 _
IDA 0 2 10 11 16 21 25 30 38 _

NEr FLOWS ON DEBfT 1479 10,646 -187 7,3W) 11,363 14,179 16,905 23,123 16,466 27,350
Publc and publicy guaranteed 774 9,129 13 6,623 8,567 7,686 10,528 14,522 14,250 14,723
Officislcreditors 616 3,046 3,414 6,182 8,551 7.040 6,357 6,35C 7,962 5,162

Multilaxedal 59 1,309 1,904 1.667 2,221 2,263 2,678 1,861 2,863 1,225
Coneessional 26 173 673 807 828 1.066 1.185 1,268 1,389

Bilaterl 557 1.737 1,509 4,515 6,330 4,777 3,680 4.489 5,098 3,937
Coucessional 509 1,043 3,176 5.473 7,011 5,155 2,453 2,079 2,429 .

Privatecreditors 159 6,083 -3,401 441 16 647 4,171 8.172 6,288 9,561
Bonds -32 238 819 -573 -51 -114 1,973 1,215 3,982 -

Commercxia banks 75 3,495 -3,154 740 -613 -1,483 312 732 -96 _
OCherpnivatc 116 2,350 -1,066 274 679 2,243 1,887 6,225 2,402 _

Private nonguaranteed 405 1,517 -201 678 2,796 6,493 6,377 8,601 2,216 12,627
Boncs _- . - - Ill 530 1,637 1,735 4,246 -
Connmerical banks - - - - 2,685 5,963 4,740 6,866 -2,030 -

Memo:
IBRD 42 862 960 408 1,085 668 1,049 163 1,243 -

IDA 5 89 480 625 593 583 679 874 892 _
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(USS million. wunlss orherwise indicared) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

INTEREST PAYMENTS (LIT 233 4,651 10,3 11,038 11,799 11,736 12,8W0 12,324 13,520 15,26-
PIAlJk and publidy guaanteed 165 3,432 8,780 9,384 10,119 9,B74 10,159 13,187 10,691 12,49_
Official crditors 76 1,087 3.746 3,944 3.842 4.238 4.650 5.007 5.739 6,33'

Multilateml 26 548 2.109 2,278 2,174 2,449 2,621 2,737 2.B73 2.9k
CancessionSl 21 51 109 113 120 154 179 214 252

Bifatefal 50 539 1,637 1.667 1.669 1.B39 Z,030 2,269 2,366 3.422
Cncessional 40 295 767 924 1.008 1,210 1.481 1.647 1,957

Private creditors 83 2,345 5,034 5.439 6277 5,536 5.509 5,180 4,952 6,15X
Bonds 9 103 1,022 1,133 1.133 1,097 1.148 1.182 1.386
Conurnnal banks 12 1,346 2,488 2,733 3,291 2,769 2,522 1i956 1.750
Otherprivate 66 896 1,525 1,569 1,853 1.720 1.839 2.042 1,816

Prirate neoguanteed 73 1,219 1,528 1,704 1,679 1,362 2,641 2,637 2,830 2,76S
Bonds _ - - - 0 6 42 94 176
Goinnerical bniks - - - _ 1.679 1,856 2.599 2,543 2.654

Memo:
3BRD 25 406 1.667 1.306 1.662 1.783 1.879 1.911 1,945
DA 0 7 23 31 29 35 39 46 52

NE TRANSFERSONDEBT 942 5,95 -10,496 -3,788 -436 2,443 4,10S 10,300 2,946 12,08E
Pulicandpnblidyguaranteed 610 5,697 4,767 -2,761 -1,552 -2,8 369 4,335 359 2,E
Official cedito 539 1,959 -332 2,138 4.709 2,752 1,707 1.343 "-"3 -1.17I

Multiiazeal 33 761 -204 -611 47 -136 57 -877 -10 -1,691
Concssinal 5 122 565 693 703 912 1,005 1.054 1.137

Bilateral 506 1,198 -128 249 4.662 27933 1,650 2,220 2,233 514
Cooesional 470 749 2.408 4,549 6.003 3,946 972 432 443 -

Pivate credios 71 3,733 8,43 -4.999 -6261 4,940 -138 3 29! 1,336 3.4a0
Bonds -41 135 -203 -1.706 -1.184 -1,210 825 33 2,596 _
CnoIDCCIaI bFns 62 2.149 -5,642 -1,998 -3,903 4,252 -2 I I -1 724 -1.846
Ozlprivat 49 1.454 -2,5 -1.295 -1.174 5:23 48 4.183 586

Private onguaranteed 332 293 -1,729 -1,127 1,117 4,631 3,736 5,94 -614 9M6
Bonds _ - - - 111 524 1.595 1,641 4.070 _
Comcrimil bans - - _- 1,005 4.107 2.141 4.323 -4.684 

Memo:
IBRD 17 457 -707 -1397 -577 -1.115 -830 -1.748 -702
IDA 5 82 452 594 564 548 640 878 840 -

DEBT SERVICE (LTDS) 1,053 10,270 36,508 34,350 32,745 33,839 32.816 38,991 48,167 48,240
PublIc and publicy gunnteed 589 7,106 29,747 28,169 26,330 27,316 25,001 30,047 34,331 37463
Officiad redtoS 162 2.012 9.374 10.033 8.905 9.S77 10.163 11,940 12.360 15370

Multlaeral 48 816 4.310 5,501 4.674 5.132 5216 5.910 6,164 7,277
Conaessional 38 92 209 238 223 293 330 333 460 -

Bilaeral 114 1,196 5,064 4,532 4.231 4.696 4,948 6.030 6.696 8.093
Concessional 78 635 1,857 1,993 2.180 2795 37245 4006 4,233 -

Private cieds 428 5.094 20,373 18.137 17.475 17.49 14,837 1107 21.471 2Z093
Bonds 41 144 1,593 3.307 2Z354 3.418 1,886 2.875 4.929 
Catxrcial banks 53 2,141 13,287 9.527 8.733 8,404 7.129 8,067 8.916
OCkhrprivate 334 2,.09 5,494 5.303 6.389 5.667 5.822 7.165 7.626 -

Private nmngunteed 464 3,165 6,761 6,131 6,365 6,523 7,815 8.944 13,836 10,777
Bonds - - _ _ 0 6 42 94 176 -
Comrnesical banks - - - 6365 6,517 7.773 38.50 13.660

Memo:
IBRD 47 590 3.463 4,636 3,477 3.792 3362 4.403 4.153 
IDA 0 10 38 43 45 56 65 76 90 -

UNDISBURSED DEBT 2,128 34,231 51,272 46,253 42,759 46,069 47,521 46,4 53,275 -
Offical cditors 1,513 25,090 353936 32.457 31.652 34,113 38562 38,484 41,551 -

Privatcreditoa 615 9,141 15,336 13,796 11.107 11,955 8.959 3,360 11.724 -

Memrandum item
ConaessimalLDOD 3,215 17,905 42.744 6D,143 64.876 76,226 82,346 85.238 93391 102416
VariableueLDOD 2,205 25,278 68,115 69.897 71,400 79.103 88,170 93.897 98.687 119.435
PublicsectorLDOD 4,304 46,22 149.445 164.488 165.945 184571 198,425 209.982 229.924 -

Privain seorLDOD 3,199 17,240 22,375 22,140 23.165 29.888 37.375 48.65<0 53.342

Deutsche mark 7-1 5.0 4.7 3.9 4.2 4.1 4.0 4'5 2.8 8
Esench fran 2.6 3-3 2.7 2.2 241 2.4 2.1 2.0 1.6 -

Japaneseyen 7.3 17.9 36.0 32.9 29.4 292 29.8 28.9 30.0 -

Ptxndszcrling 4.7 1.7 1.4 1.1 1.0 0.9 0.9 0.7 0.6 -

Swiss franc 0.8 1.0 1.8 1.4 09 0.8 0.7 0.6 05 -

U.S.dollas 50.3 40.7 27.4 25.1 25.3 2.0 24.9 23 31.1 -

Maldplcueany 8.0 165 18.5 Ito 20.4 22.7 21.9 20.8 20.2 -
Spcal d-wing rigbs 0.0 0.0 0.1 0.1 0.1 0Q 0.1 0Q1 0Q1 -

Allother ie 192 7.6 4.8 13.0 14.0 145 135 12.5 11.2 
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(lSSmirlion unless otherwse indicaed) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

Total rmount reschedued - 5.832 1,968 1.968 1.06S 2335 4,441 282 .
Debt stockreschCodIkd - - 4.638 0 0 0 1,262 2,261 0
Pricipal reschduled - - 1.001 13864 1.657 882 910 748 216 _

OffiKi - - 180 112 236 196 313 503 191
Pri-t - - 821 1,751 1.422 686 597 245 25

In3trst resdduled . - 193 93 311 186 164 235 66 -
Official - - 100 59 180 117 126 199 62 -
Private - 93 35 131 69 37 37 4 -

PIimia foriqvtn - - 35 100 0 0 113 13 0 -
memnio:eras forrven . _. 0 2 0 0 5 4 0 -

Debkstockrduction _ - 336 808 493 1.803 245 2.259 0 -
ofwhichddebuybawk - - 0 0 0 721 94 1.175 0 -

Tcichansgindekswmcs _- - 4,752 31,357 33,193 29,589 36.518 
Nt flows on debt _ - 12!870 19.595 28.406 31.963 3098 -
Netchangeininrr muntuu _ - - 395 586 375 293 232 -
hLcacapizafized _ _ _ - 311 186 164 235 66 _
Dkbt fibiveness orr du__im --493 -1,2 -264 -I.093 0 -
Cmots-cuney vaiuion _ _ _ - -8597 8,44D 4.735 -3,191 7,979 -
Residual _- - 266 3,632 -223 1.387 -2,668 -

ALL CREDrrORS
11nrcst(S 5.0 9.3 6.1 6.1 6.7 6.8 61 6.1 5.3 -
Matuity (ys) 23.0 16.2 17.4 17.8 18.7 19.0 179 16.7 15.5 -
Gracmperiod as) 6.3 4.6 5.4 5.4 5.4 5.4 5.2 4.5 4.7 _
Gesn teMMM) 35.5 8.7 24.4 25.1 22.1 22.3 24.7 22.8 25.7 -

Off dlgs cnmiitors
nterest (S) 4.1 5.7 5.1 4.9 5.6 5.1 5.2 5.3 4.8 -

Maturity (yeas) 28.5 22.1 23.8 23.7 22.8 24.3 22.5 21.7 22.4 -
Gic-period (years) 7.3 6.1 7.0 7.3 6.8 7.0 6.5 6.0 6.1 -
:=edleet(%) 45.6 30.3 35.8 38.2 31.9 36.8 34.1 32.3 36.7 -

Private crditors
In3rest (S) 6.8 13-1 7.0 7.5 .2 8 S 7.2 6.6 5.6 -
Mawr(ity (y-) 12.2 10.1 119 116 13.0 13.6 12.0 12.6 11.0 -
Gr period (s) 44 2.9 4-0 3-4 3.6 3.8 3.6 3.3 3.7 -
Grimnelent(%) 15.8 -13.8 14.9 11.5 8.4 7.0 13.0 15.2 13.4 -

Memorandum item
Commkments 1,741 20.932 22,293 24.129 22.596 26.959 28.148 34.495 44.317 

official creirs 1,150 10,6,7 10213 12,291 13.164 13,814 15.682 15,362 17,645 _
Pivatccredlz 591 10M60 12.080 11.839 9,432 13,145 12,465 19.133 26.673 _

(cwrentzprwces. US bdilo)
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(USt million, unless oherwiie indicaed) Cf.2c1ed
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

7 ..7

TOTAL DEBT STOCKS (EDT) - 97,420 237,394 237,532 256,493 286,453 311,259 332,983 369,143 402447
Long-tem debt ILDOD) 4,772 73,757 185,146 1801,23 1893,53 217,090 233,400 252,73 235,443 3094507
Pbblic and publicly guamniced 3,608 58.730 178,605 174,986 184.881 211.428 231,052 243,086 271,593 291,369
PlivnlenonguarAntwd 1,164 12,027 6,541 5,842 4,971 5,662 7.348 9,893 13,871 17,638
UseorImFcredit 74 2,262 4,467 2,337 1,190 1,305 4956 645c6 5,460 11,19S
Short-term debt - 24,401 47,780 54,316 65,450 68,059 67,904 73,549 75,920 81,945
orwhichintcwsamammon LDOD _ 312 5,050 7,100 7,830 13,041 11,790 9.093 6,324 4,323

Official ctdiiors . 13 4,004 5,568 6,100 6,573 3,677 2,402 888 -

Privsecredicrs - 299 1,047 1,533 1.730 6,468 8,113 6,691 5,437
Mcmo principal nrrcas on LDOD - 57 5.273 7,005 4.996 6,328 7.184 15,094 14,081 17.692

Official credirs - 21 2,540 3,174 3,292 4.585 4,555 4,538 2,346
Piivatcctulitors - 35 2,733 3.831 1,704 1,743 2.628 10,556 11,735

Mar export crdits _ - 47,592 44.636 47,505 58,573 63.493 56,212 62,264

TOTAL DEBT FLOWS
Disbrsments 1,126 24,339 32,667 28,558 30,007 36,618 35,976 40,959 43,849 43,06S
Loang-tm dcbt 1.045 23,601 32.667 28,171 29,943 35.871 35,259 38,630 41.561 39,716
IMFpudiases 75 1,238 0 387 64 748 3,717 2,359 2,288 3.349
Prindpal repayments 6S7 8,3116 25,53 26126 22,983 24,679 25,713 13,295 13,573 20,665
Lang-tmidebt 615 7,878 23.965 24.591 21,806 23,947 25.453 17.67D 18,334 19.701
IMFipurchascs 72 431 1,870 2,235 1,177 732 231 626 243 967
Ne flbws on debt 1,613 6,090 12,575 6,2IS 17,428 9,337 14,399 31,036 33,111 30,425
or which short-tn debt _ - 5,744 4,486 10,404 -2,603 1.137 8.342 7,840 8,028
Interst paymnsts (DII) - 7,296 14,223 15,630 16,056 16,53 17,339 14,738 14,235 15;775
Long4-mmdebt 210 4.509 10,69 11,767 11.880 12,337 12,715 10.938 10.445 11.481
LbFcbargns 0 116 404 298 168 128 254 376 419 - 543
Short-enn debt - 2,671 2,950 3:565 A.037 4.418 4,370 3.423 3,422 3.751
Net bfasfers on debt - 18,794 -1,647 -9,412 1,342 -7,546 -2,939 16,298 18,326 14,650
Tol debt sevice (11 - 15,604 40,058 42,456 39,069 41462 43,052 33,033 32,263 36.443
Long-tmm debt 824 12,387 34J834 36357 33.687 36,284 38,198 28,608 28,779 31,182
MFrepumhascs andchamrgs 72 547 2!274 2,534 1,346 860 485 1.002 662 1,510

Short-trm debtfintrestaldy) - 2,671 2,950 3,565 4,037 4,418 4,370 3,423 3.422 3.751
Total debtservce due - - 41,210 47,307 439,06 44,543 48,941 52,000

NEr RESOURCE FLOWS 622 17,056 10,235 6,118 12,094 18,467 21,281 35,858 41,084 40,642
Nctflowoflcg-trnxddk (exaM,) 430 15,723 8.702 3.580 3,137 11,924 9,776 20.961 23J,26 20,015
Fbstigdinctinvsrnset(nct) 120 884 1.302 2,260 3,481 4,712 7,012 8,530 9.631 11.134
Pwfffiooequky fows 0 0 79 35 184 266 0 180 1302 2.549
Grants (xdaudingzclical caop. 73 449 151 242 292 1.566 4,494 6.187 6,925 6,944
Mewo:xhmcal coop.Snarts 44 181 298 301 299 471 370 1.721 1,748 1,667
NE¶TRATRSFERS 372 12,427 -815 -SI,82 -6a 5,700 8,079t 24,045 29,501 27,M85
ILnmeton ang-aermdebt 210 4.509 10.869 11.767 1 1.80 12,337 12,715 10,938 10.445 11,4SI
ProfitnminhncesonEDIl 41 120 181 223 281 431 487 874 1.138 1,276

Gross natonal product (GN) 118,787 365,174 1,134,239 1.280.290 1,397,320 1.465.974 1320M9 1.134.088 1.008.369 963.430
Expors ofgoods & servcs (XGS) 35.114 169,968 206,645 216,931 222,981 241.452 257.576 226,628 224.912 240,224
ofwhich wodcn=!t inances 1,587 10,182 10,471 11;357 14,282 19,181 11,491 10178 10,351 10.835
lwponsofgoods&scvces(MGS) 22,506 121,978 200.469 213,383 229.018 255.072 270,408 252,674 224.955 1B8,527
Interntdonal reserves (RES) 9.699 165,459 172,077 123,148 108.456 68558 62.061 54.583 61.500 -

Currntaccot baance -934 -14.470 -110 8.496 -2.616 -16,379 144 -11.875 -14,648 -9,544

EDTIXGS(%) _ 57.3 114.9 109.5 115.0 118.6 120.8 146.9 164.4 167.6
EDT/GNP(%) _ 26.7 20.9 18.6 18.4 19.5 2316 29.4 36.7 41.8
TDS/XGS(SM) .. 9.2 19.4 19.6 17.5 17.2 16.7 14.6 14.6 15.2
INT/XGS(%) _ 43 6.9 72 7.2 7.0 6.7 6.5 6.4 6.6
INTIGNP(%) _ 2.0 13 1.2 1.2 1.2 13 13 1.4 1.6
RES/EDT(%) _ 169.8 72.5 5118 423 23.9 199 16.4 16.6 -

RESI.M1GS (rmoths) 52 16.3 10.3 6.9 5.7 32 2.8 2.6 3.3 _
Sbort-rn /EDT(%) - 25.0 20.1 22.9 25.5 23.8 21.8 22.1 205 20.4
Concession1lEDTV(%) - 8.5 5.5 5.4 4.5 4.5 4.0 5.6 6.0 6.4
Multilatral IEDT (%) _ 5.4 10.4 9.6 8.7 8.6 8.8 8.6 8.4 1.1
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fUSs miNtion, un/ens otherwise inidicated) erojected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

DEBT OUTTANDING (LDOD) 4,772 70,757 185,146 180,828 189,853 217,090 238,400 252,978 285,63 3439,507
Public and publicly guaranteed 3,60 58,730 178,60 174,986 184,38 211,423 231,052 243,036 271,593 291,869
Ornicial creditors 2,896 21.270 64.330 60.693 6 1.932 74.464 89.524 88.363 108.475 120.197

Multilateral 708 5,238 24.768 22.857 22.280 24.765 27.389 280509 31.141 32531K
Coneesianal 515 1,056 2.048 2,289 2,360 2Z671 2,781 2,902 3.095

Bllatetu 2.188 16.033 39,562 37,836 39.653 49,699 62.135 59.854 77,325 87,659
Concessional 1,879 7.197 10.994 10,432 9.078 10.102 9.624 15.683 19.194

Pirivaie crtditoms 712 37.459 114.275 114,293 122.949 136.964 141.528 154.722 163,117 171,672
Bands 141 312 5,997 10.602 15.469 19.982 24.102 29.130 43.586
Commercil banks 147 25.146 7953 77.28 81.533 82Z193 79.298 76.858 73.721
Other prdvae 424 12,001 28.748 26,408 25.947 34.789 38.128 483734 45.803

Private npaguarnteed 1,16 12,627 6,541 53,42 4,971 5.662 7,348 9,893 13,871 17,638
Bands ...... 16 16 213 263 397
Couffnerical banks ...... 4.955 5,646 7,135 9.629 13,473

Memno:
IBRD 354 3.433 13.236 1 1.280 9.815 10.559 11.035 11.092 12,045
IDA 83 189 170 166 162 157 153 150 192 -

DISBURtSEMENTS 1,045 73,601 32,667 28,171 29,943 35,371 35,259 33,3 41,561 39,716
Public awl publicly guaranteed 553 2 0,154 31,889 27,469 28,495 33,923 34,086 34,739 36,56 34,272
Officiul creditos 497 5.221 7.821 4.541 3,685 9.066 12,527 5.918 6,951 8.191
Multilatec 166 1,236 5,111 2.597 2,305 2,998 4.840 4.264 4.638 4.257
Cocessioual 54 36 392 302 198 148 795 433 430

Bilatarcl 332 3.985 2,710 1,944 1.380 6.068 7,687 1.654 2,313 3,934
Concessional 274 1.706 776 526 566 1.127 564 680 790

Priate creditor 61. 14,933 24,069 22.928 24.810 24.862 21.559 28,521 29,617 26.081
Bands 0 0 2,335 5,20 5.216 3,915 4,949 7.533 16,761
Commemcial banks 0 8.343 15,219 11.778 12.539 5,266 5.580 5.989 6,047
Other private 61 6,590 6,514 5.949 7.056 1.5.682 11,030 15.299 6.809 

Privat noagaranteed 487 3,447 778 702 1,449 1,94 1,173 3,891 4,93 5,444
Bands ..-- . 1 6 0 197 50 150
Commuerical banks - - -- 1.433 1,943 916 3.341 4.843

Memo:
IBRD 57 889 130 1344 824 1,259 1,579 1.438 1,716
IDA 7 0 0 0 0 0 0 2 49 

PRINCIPAL REPAYME-NTS 615 7,8T 23,965 24,591 21,806 23,947 25,45 17,670 18,334 19,701
Pubic and publicly guaranteed 316 5,711 23,197 23,911 20,768 22,35 23,705 IS,960 16,878 18,638
Official creditors 202 1,962 4,470 5,636 5,076 3,851 4.637 4.028 3.757 4.840
Multiateral 13 219 Z.040 3,043 2.674 1,969 2.461 2,202 23298 2.647
Concessioma 36 37 71 76 104 95 590 132 166 -

Bilateral 118 1.743 2.430 2,593 2.402 1,882 2,176 1,826 1,460 2.193
onICessioOaI 55 506 584 615 542 528 864 658 594

Pilvate creditors 184 3,749 18,7217 18275 15.692 18.504 19.069 11.931 13.120 13.198
Bonds 26 16 240 342 334 538 1.029 1.891 2,248
Commnercial banks 23 1.831 14,267 12.003 10.723 12,009 10.180 6,631 7.3899
Orherprivale 136 1,902 4,220 5,930 4,635 5,958 7.860 3.410 3.484 

Private nonguarauteed 229 2,167 768 680 1,039 1,592 1,778 1,710 1,457 I,63
Bonds - - - .. 0 0 0 0 1 6 
CommcIJdcal hms~* - - - - 1.039 1,592 1,778 1,710 1,441 

Memo:
IBRI) 1 5 143 968 Z.168 1,939 1,185 1.325 1,058 995 
IDA 0 1 4 4 5 4 4 5 6 -

NET FLOWS ON DEBT 430 15,723 3,702 3,586 8,1,37 11,924 9,776 20,961 23,226 20,015
Public and publidy guaranteed 172 14,443 8,69 3,55 7,727 11,573 110,330) 18,730 19.690 16.234
Official creditors 296 3,259 3,351 -1.095 -1,392 5,215 7.890 1,89 3.193 3,351
Multilateral 82 1.018 3.071 -446 -369 1,029 2,379 2Z061 2,340 1.610
Cnacesional 189 -2 320 226 94 53 205 302 264 -

Bilateral 214 2,242 280 -649 -1,022 4,186 5.511 -172 853 1,741
COICCCSSiO2S 219 1,201 192 -89 24 598 -300 22 196 -

Private crediors -124 11.184 5.342 4.654 9.119 6.358 2Z490 16,890 16.497 12,883
Bonds -26 -16 2,095 4,860 4,882 3,377 3,920 5.642 14.514 -
Camnzemiul banks -23 6.513 953 -225 1.816 -6,743 -4.600 -642 -1.342-
OuLherprivate -75 4,688 2,294 19 2.421 9.723 3.170 1 1,889 3.325 -

Pirivate monguarsanteed 258 1,28 10 22 410 351 -604 2.181 3,S36 3,781
Bands - - .- 16 0 197 50 134 -

Comnierical banks - - ... 394 351 -801 2,131 3.402 -

Memor:
IBRD 42 746 332 -824 -1.114 74 253 380 721 -
IDA 7 -1 -4 -4 -5 -4 -4 -3 43 -
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(US$ muillion. unless othlenvise Indicated) Projected
1970 1980 1987 1988 1989 1990 1991 /992 1993 1994

INTEREST PAYMENTS (LINT) 210 4,509 10,869 11,767 11,880 12,337 12,715 10,938 10,445 11,481
Publi and publily guaranteed 171 3,617 10,131 11,153 11,537 11,848 12,295 10,223 10,046 111,973
Oricial cmditan 85 1,038 2,683 2,128 2,632 2,852 3,126 3,442 3,327 3,430

Multilateral 23 410 1,596 1,872 1,677 1,750 1,877 1,922 1,957 1,660
Concessiomd 21 56 81 96 103 lOS 120 138 139

Bilatcml 57 628 1.087 957 955 1,102 1,249 1,520 1,371 1,770
Conccssional 40 175 322 346 346 263 238 404 474

Private ciditoms 86 2,579 7.498 8,325 8,905 8,996 9.169 6,782 6.719 7.543
Bonds 32 23 322 446 756 1,140 1,366 1,646 1,927 .
Commercial banks 12 1,738 5361 5,992 6.508 6.194 5.77 3,901 3,245
Odherpuivate 42 839 1.814 1.186 1,641 1,662 2,226 1,235 1,547

Private nongumranteed 39 892 688 614 343 489 420 715 399 508
Bonds .. .. .. 0 1 1 7 10
Commerical banks ., .. - - 343 488 419 709 389

Memo:
IBRD 19 267 949 1.081 876 834 847 759 755
IDA I I 1 2 1 1 1 1 1 _

NET TRANSFERS ON DEBT 220 11,214 -2,167 -3,186 -3,744 .413 -2,939 10,022 12,732 8,534
Pubik and publicdy guaranteed 2 10,826 -1,488 -7,SS5 -3,110 -275 -1,915 8,556 9,644 5,261
Official crditos 211 2,221 668 -3.923 -4.024 2.363 4.764 -1,552 -134 -79

Multilatral 54 607 1,474 -2,318 -2,046 -721 502 139 383 -50
Cancessional -3 -58 240 130 -10 -52 85 164 125

Bilateul 156 1,614 -07 -14606 -1.978 3.084 4.262 -1,691 -517 -29
Concessional 179 1,026 -130 436 -322 335 -538 -382 -278

Pivateecreditors -209 8.605 -2,156 -3,671 214 -2,638 -6.679 10,108 9,778 5,340
Bonds -58 -39 1,773 4,413 4,126 2,237 2,553 3,997 12,86 
Commercial banks -35 4,775 4,408 -6.217 4,692 -12,936 -10,176 4,543 -4,586 
Oderprivate -117 3.869 480 -1.86 710 8,061 944 10.654 1,778 _

Private aouguamnteed 219 388 -679 -592 67 -138 -1,024 1,466 3,137 3,273
Bonds _. .. _ 16 -1 196 43 124 -
Commerical banks - - . 51 -137 -1.220 1,422 3.013 -

Memo:
:BRD 23 480 -617 -13905 -1.990 -760 -594 -379 -34 -
IDA 7 -2 -5 -5 -6 -5 -6 -4 42 -

DEBT SERVICE (LTDS) 824 12,387 34,834 3S,3S7 33,687 36,284 33,198 28,608 28,779 31,182
FubEc and publicly guaranteed S57 9,328 33,378 35,063 32,305 34.203 36,e00 26,183 26,94 29,011
Officia creditor 287 3.000 7,153 8,464 7,709 6,703 7.763 7.470 7,085 8,270

Multilateral IIl 629 3,636 4,914 4,351 3,719 4.338 4,124 4,254 4.307
Concessional 57 93 152 172 208 200 710 270 305 -

Bilateral 175 2,371 3,517 3,550 3,357 2.984 3,425 3,345 2.830 3.963
Concessiowal 95 681 906 962 888 792 1.103 1,062 1,068 -

Private creditor 270 6,328 26,225 26.600 24.596 27,500 28.237 18.713 19.839 20.741
Bonds 58 39 562 788 1,089 1,678 2396 3.537 4,175 -
COmmerial banks 35 3,568 19,628 17,995 17.231 18.202 15,756 10,532 10.633 _
Odier private 178 2,721 6.034 7.816 6,276 7.620 10,085 4.644 5.031 -

Private nouguaranteed 268 3,059 1,456 1,294 1,382 2,081 2,18 2,425 855 2,171
Bouds _ _ _ - 0 1 1 7 26 -
Co ica baInks - .. - - 1,382 2,080 2.196 2,419 1.830 -

Memo:
IBRD 34 409 1.918 3.249 2.814 2,019 2.172 1,817 1.750 -
IDA 1 3 5 5 6 5 6 6 7 -

TNDISBURSED DEBT 1.897 14,651 17,451 16,811 16,022 18,445 32,019 31,049 30,071 _
Officialcmditos 1.662 6.994 9,332 8,166 7,312 9,880 13,718 16,430 17,023 -
Private creditors 235 7.657 8.220 8,645 8,710 8,561 18,301 14.619 13,048
Memorandum itms

Conexssioal LDOD 2,394 8,253 13,042 12,721 11,438 12,773 12,405 18.585 22,290 25.847
VariablerareLDOD 1.220 28.073 80,819 80,154 83,135 94,314 106.819 118,131 141.037 152.657
PublicscrorLDOD 3,179 50,785 158,557 155.505 163,171 188.183 204.0O0 213,643 239.616
Privae scctorLDOD 1,593 12,930 7,189 6.550 6.090 7.083 8.975 11.655 15.951 _

; r ,s _ , r- p2 &2L2A-,S Žt.S2>^K¢|tb9tt.LZ2 L 1* .- - '-'

Deutsce maTk 163 10.0 16.2 15.9 18.5 21.1 19.7 16.7 143 _
Frendh franc 2.5 8.4 3.8 3.4 3.5 4.1 3.9 3.6 2.9 
Japateseyen 0.1 2.3 8.0 8.7 7.8 7.4 7.9 7.8 8.7
Pbund steding 5.8 2.7 1.9 2.1 1.7 1.8 1.4 1.1 1.3
Swiss franc 1.8 3.6 6.0 5.8 5.5 5.7 4.7 3.4 2.9 *
U.S. dollas 45.5 38.4 32.7 30.4 30.2 29.5 31.8 37A 40.7 _
Multiple currency 14.4 17.0 11.4 13.8 12.9 11.3 10.1 9.6 9.0
Special drawing rights 0.0 0.1 00 0.0 0.0 0.0 0.0 OD 0.0
Al otlercuruneles 13.6 5.6 93 93 :0.2 9.8 9.6 83 8.8 _
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([S$S millon. un/ass atihenwise indicated) Prjected
1970 19W 1987 1988 1989 1990 1991 1992 1993 1994

Tol amount zcheduled .. .. 1,761 7,932 12,270 3,559 9,402 28,515 27.789
Debt stock reschedulcd .. .. 0 6,427 6,821 0 29 22,488 2,259
Principulrewcheduled .. . 1,761 1,349 3,514 1,391 4,707 3,489 13.680

OfflciiI .. .. 217 284 1,149 746 4,260 2,927 4,866
Priva 1,545 1,065 2,365 645 447 562 8.814

Itcrest reschedulcd _0 151 1.934 2,168 4,662 2.534 5,514
otriciai . .. 0 144 1.777 1,998 4,558 1,899 2,210
Private _ .. 0 8 157 170 104 635 3,304

Principa rorgiven _ .. 0 0 2 233 7 1,000 663
Mco: interest forgiven .. .. 0 0 0 61 0 0 0

Debt sockreduction .. .. 0 128 619 1,779 554 1,092 1,674
of'which debt buyback _ .. 0 64 365 883 327 0 0

Total changc in debt stacs . .. .. .. 18.961 29.960 24,806 21.724 36,861
Netflwsondebt .. .. .. 17,428 9,337 14,399 31,036 33.111
Nct dange in intut antas .. .. .. .. 730 5.211 -1,251 -2,697 -2.769 .

IntcMtstcapitalized - 1.934 2.168 4,662 2.534 5,514
Debt forgivcns or reduction .. _ . . -255 -1.130 -235 -2,092 -2336
Cross-cunency valuation .. .. .. - -2.48 11.726 2,849 -7,200 -2,702
Residual .. - - . 1,613 2.648 4381 142 6.043

ALL CREDITORS
interest (%) 4.2 10.3 7.7 7.7 8.1 8.2 7.7 7.1 6.8
Muuity(years) 19.1 11.4 12.3 9.7 9.4 17.8 12.1 9.9 11.5 _
Giaceperiod(ycars) 6.5 4.0 4.3 4.9 4.1 5.4 3.7 2.9 5.1l
Gnntclkent (%) 36.8 0.5 10.5 9.9 8.5 9.3 10.1 10.9 15.3 .

Offidal creditor
anterest (S6) 3.9 7.7 6.8 7.3 6.6 7.8 6.9 6.6 5.7
Maturity (eyars) 20.2 16.5 13.8 13.9 15.5 12.3 10.7 13.1 15.7 _
Grce period (years) 7.0 5.0 4.3 5.3 5.2 5.8 4.0 4.0 5.0
Guntelement(%) 40.0 17.7 17.4 14.3 20.2 11.5 13.5 15.9 22.8

Private creditors
tc rest (*) 6.3 11.2 7.9 7.7 8.4 8.4 8.2 7.4 7.2 _

Mamrity owa) 12.5 9.6 11.9 8.9 8.5 9.7 10.6 8.5 10.0 _
Gacepcriod(years) 3.7 3.6 4.3 4.8 4.0 5.3 3.4 2.5 5.1 _
Grdtelemnt (%) 17.7 -S.5 8.7 92 6.8 8.2 R.1 8.7 12.6 

Memorandum items
Commiunenits 826 14,626 25,614 26,213 26,007 34,746 45.264 31.270 31.166

Offical creditos 709 3.795 5,285 3.783 3,437 11,288 17,038 9.294 3.2t2 _
Privat creditors 117 10.831 20.329 22,430 22,71 23.459 28.226 21,976 22.904 _

(carre pnces. USS billion)

45 -

40 

35 -
30 .

25 -

20-

15 

1980 1982 2198 198 1988 1990 1.992 1994

U Grants El Official loans EPoreigri diret investment E Private loans PortfolioDequity flaws
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(US$ million. jnless otlerwire inrlicated) PrejJerted
1970 1980 1987 1988 1989 1990 1991 1992 1998 1994

TOTAL DEJBT STOCKS (EDT) - 257,361 474,355 45S,724 451,940 476,029 490,553 49",963 525,747 546,981
LXng-term debt (LDOD) 27,496 137,195 410,692 389422 373,948 379,642 384815 391,746 414,708 07,115
Public and pubitcly guarnietd 15.,23 144,737 369,121 360,492 354,446 354,539 355,546 353,684 365,172 380,450
Private nongumansced 11,873 42,458 41,571 29.030 21,502 25,102 21.269 38.062 49,536 56,665
Use lo IMF credit 128 1,413 18,212 16,397 15,759 18,2918 17,357 15,140 14,25 13,383
Short-tern debt 68,753 45,451 49,805 60,233 78,090 88,386 93,077 96,754 96,4h3
of which Interes amars on LDOD .. 66 8,558 9,020 17,0R6 26.019 27,767 21,615 14.936 8,534

Orcial creditors .. 22 2,054 2,782 3,445 4,158 3.396 3,672 3.768
Prvatecrcditors . 44 6.505 6,238 13.640 21,861 24,371 17,943 11,168

Memo: principal arars on LDOD .. 623 12.387 15,062 18,489 25.902 26,362 25,556 26,383 22.800
Offlcalcdiors 9, 91 3.519 5S210 6.160 7.704 8,008 6,192 7,274
Pivatcredltor .. 532 8,868 9,852 12,329 18,198 18,354 18,664 19,110

Memo: cxpot crdits .. .. 57,066 57,680 61.163 73,845 82,159 87,789 91,988

TOTAL DEBT FLOWS
Disbursements 6,494 44,954 23,259 25,679 21,762 33,467 28,247 36,811 53,733 47,024
Lang-tenr debt 6,370 44.539 20.662 23,577 18,900 28,631 25,826 35,030 51.062 45,945
IMFpuwhases 124 415 2,597 2,102 2.862 4,836 2,421 1,781 2,671 1,079
Prindpal repayments 3,736 21,685 18,170 21,631 25,033 23,3S7 22,229 30,95B 3,273 36,9D3
Long-ernmdebt 3,438 21.193 14,783 18.654 21,923 19,702 11,815 27,591 31.719 34.480
IPF rpuchases 298 492 3.387 2,978 3,110 3,655 3,414 3.367 3.553 2.423
Net flows an debt 7,545 46,258 9,015 5,056 -666 19,170 14,721 16,696 28,846 16,222
orwhich short-term debt .. 3.926 4.038 2.605 9.060 8.703 10,843 10.387 6,101
Interest payments ([NT) - 24580 28,851 33,498 24,319 22,948 24,324 23,128 233935 26,443
Long-tcrmdebt 1.393 17,531 25.229 29.162 21,075 19.045 18.621 18,633 18,937 21,911
IMFcJlargcs 0 95 1.086 1.075 1,235 1,459 1.420 1,307 1.241 722
Shor-trenm debt - 6.954 2,536 3,262 4,009 2.444 4,284 3,188 3.757 3,810
Net transfers an debt _ 21,679 -19,836 -25,412 -26,985 -3,778 -9,603 -6,431 4,911 -10,221
Total debt service (TDS) - 46,265 47,021 55,130 51,352 46,305 46,553 54,086 59,208 63,346
Long-term debt 4,831 38.723 40,012 47,815 42,998 38,747 37.435 46,224 50,657 56,391
MFpumihses and chaiges 298 588 4,472 4,052 4,345 5.114 4.834 4,674 4.794 3,145
Short-trem debt (interest only) .. 6,954 2536 3,262 4,009 2,444 4,284 3.188 3.757 3,810
Total debt service due ., _ - - 63,119 64,496 53,347 66,793 66,672 66,000

i~~~~ -. - ; - -

NET RESOURCE FLOWS 4J184 30,179 13,893 15,365 7,926 20,347 29,877 32,071 63,499 43,301
Netflowoflong-tcrm debt (cx. M) 2,932 23.347 5.878 4,924 -3.023 8,929 7.011 7.439 19,342 11.465
Foreign dirctinvesntent(net) 1,0l91 6,183 5,791 7,955 8.155 7.938 12289 13,631 16,139 18,875
Punfolio quity flows 0 0 78 176 434 1.099 6,228 8,229 25,149 10.438
Grants (excluding technical coop.) 161 650 2,146 2,310 2,360 2,382 4,349 2.771 2,869 2,523
Memo:technkal coop. grants 265 760 1,593 1,768 1,775 2.008 2,365 2.672 2,589 2.430
NETTRANSFERS 76t' 7,509 -16,203 -19,625 -20,481 -5,129 3,999 5,861 35,484 11,427
Interestonloag-tcm dcbt 1,393 17.531 25.229 29,162 21.075 19,045 18.621 18.633 18.937 21.911
Profit emittces on FDI 2.031 5.140 4.867 5.828 7332 6.431 7,257 7,577 9,078 9,963

Gross narionalproduct(GNP) 161,683 712.762 717.384 806.418 905.323 1.057,294 1.094,450 1.196,227 1,427.626 1,517,340
Exporsofgpods&scsvices(XGS) 19,565 128,920 125.612 144,429 163,041 180=200 182.267 193,514 201.213 221,158
ofwhichworkesrdan,ittanccs 79 628 1,511 1,416 3.139 3,500 4,042 4,273 4,217 7,377
lnporsof goods&servies(MGS) 23212 160226 139.094 157.905 172,096 188,985 207,355 236.110 245,484 253.706
Imnational reseves (RES) 5,527 57,799 51338 42,329 43,819 58,767 74.493 96,728 118,301
Cunent account balance -3,437 -30,539 -10,737 -10,451 -7,496 -5,284 -22,219 -37,531 -40,878 *45,531

EDT IXGS(%) .. 199.6 377.6 315.5 277.2 264.2 269.1 258.4 261.3 247.3
EDT/GNP(%) 36.1 66.1 56.5 49.9 45.0 44.8 41.8 36.8 36.0
TDSlXGS (%) .. 359 37.4 38.2 31.5 25.7 25.5 27.9 29.4 28.6
INT/IXGS() .. 19.1 23.0 232 16.1 12.7 13.3 12.0 11.9 120
INT / GNP (%) .. 3.4 4.0 4.2 2.9 2.2 2.2 1.9 1.7 1.7
RES /EDT() _ 22.5 10.8 9.3 9.7 12.3 15.2 19.3 22.5
RESI/MGS (months) 2.9 4.3 4.4 3.2 3.1 3.7 4.3 4.9 5.8
Short-renmjEDT (%) - 26.7 9.6 10.9 13.3 16.4 18.0 18.6 18A 17.6
Concessional/EDT (%) - 9.6 9.4 9.9 10.3 10.4 10.6 10.6 10.2 10.7
Multilatcal/EDT(%) - 5.5 10.9 11.1 11.5 12.6 12.7 12A 12.4 12.3
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(U5$ nd/lIon. unfrus othlwwrne lIndicated) _______________________________________Projected
1970 1980 1987 1988 1959 1990 1991 1992 1993 1994

DIBT OUTSTANDINGt (LD)OD) 27,696 187,195 410,692 389,522 375,948 379,642 354,515 391,746 414,708 437,115I
Public and publidly guaranteed 15,523 144,737 369,121 360,492 354,446 354,539 356,546 353,654 365.172 310,450
OMciclnlcredltoms P,183 45.199 123,172 125.160 128.822 144,680 152.962 155,313 159,991 165,042

MulilIateral 2,951 14.126 51.705 50,776 52,161 60,052 62.458 61,868 65,178 67,485
Concessionsl 1,983 3,269 5,640 5.H07 6,083 6.437 6.689 6,920 7,270

BhlalemI 5,232 3t.073 7 1.467 74.385 76,660 84.627 90,505 93,445 94,813 97,558
Concessloasl 3,979 21.4AO 38.80! 39,483 40.650 42,857 45.076 45.966 46,53

Private creditors 7,639 99.538 245.949 235,332 225,624 209,8160 203,583 198.371I 205,181 215.408
Bonds, 1,234 9.599 16.794 18,089 20,152 77,455 80,391 83,149 114,662
Conmmerciuil banks 3,072 77,104 201,115 190,541 178, 1 1 104,516 99,381 97,638 75,639
Other private 3,334 12835 28,040 26,701 26,661 27,889 23,812 17,585 14,881

Private monguuranteed 11,873 42,458 41,571 29,0130 21,502 25,102 28,269 38,062 49,536 56.665
Bonds ...... 0 171 1,387 7.8812 21,773
Conmmerical baLnks ,..... 21,502 24,931 26,8182 30,179 27.763

Memoe:
IBRD 2,067 7,706 30.810 29,603 29.655 34,760 35.658 3 3.553 34,577
IDA 112 427 772 880 963 1,117 1,317 1,475 1.646

DISBURSEMENTS 64370 44,539 20,662 23.577 13,900 28,631 25,826 35,030 51,062 45,945
Public and publidly guaranteed 3,610 31.579 19.616 22,158 15,785 23,850O 20,384 19,333 28,219 26,335
Official creditors 1,340 6,830 9,238 10.746 9,435 131770 11.620 10.679 12,829 12.327

Multhlateml 583 2,964 5.872 6.528 6.201 8,983 7,475 7,380 8,866 7,691
Concessfional 255 515 365 432 460 485 694 721 675

Bilatartl 757 3,866 3,367 4.218 3,234 4,788 4,146 3.299 3.963 4,636
Concession.l 434 1,092 1,347 2,008 1.495 2Z379 1.463 1.080 950

Private creditors 2,270 24,749 10,378 11.412 6,350 10,079 8,764 8,654 15,390 14,008
Bonds 129 1.219 217 1.389 1.533 2,249 3.640 3.596 11,292
CDonmercial bankcs 1,150 19,945 7,011 6.629 2.196 5.073 3,153 3,193 2.911
Otlierprivatc 991 3,584 3.150 3.394 2.620 2,757 1,970 1.165 1.187

Private no.guaranteed 2,760 12,60 1,046 1,420 3.115 4,781 5,442 15,697 22,843 19,610
Bonds ... .0 171 1,216 6.670 14,182
Comimericatlbanks - ... 3.115 4,610 4,226 9.027 8,661

Memo:
IBRD 354 1.586 3.805 3,989 3,423 6.139 4.068 3,213 4,803
IDA 9 60 93 135 94 119 205 198 167

PRINCIPAL REPAYMENTS 3,438 21,193 14,783 18,654 21,923 19,702 18,15 27,591 31,719 34,480
Public and publicly guaranteed 1,667 14,232 11,431 13235 16,060 17,466 16,293 22,347 19,604 194316
Officiulcaeditors 506 2,126 5,142 5.502 6,003 7.297 8,671 10,252 10,186 11.016

Multilateral 171 711 3.142 3.757 3,789 4.759 5.874 6.400 6.559 6.094
Concessional 105 167 193 197 184 225 430 441 303

Bilateral 336 1,414 2,000 1,745 2,215 2,537 2.798 3,852 3.627 4,922
Concessional 119 362 383 223 367 778 335 305 430

Pdivawentdixors 1,160 12,107 6.288 7.783 10.057 10.169 7,622 12,095 9,418 8.300
Bonds 77 401 2,247 2,790 1,848 2,008 926 5.438 4,154
Commercial baniks 609 9,370 2,529 2.520 5,696 5,2017 3.017 3,3 17 2,144
Other private 475 2.336 1,513 2.474 2.514 2,954 3,679 3,341 3,120

Private onaguarantteed 1.771 6.960 3.353 5,68 5,863 2,236 2,521 5,244 12,116 15164
Bonds - - ..- 0 0 0 165 273
Conunerical batk ..-. - 5.863 2,236 2,521 5,079 11.843

Memno:
IBRD 105 395 2.267 2,585 2,502 3.310 3,866 4,285 4,477
rDA 0 2 6 7 7 9 13 9 10

NET PLOWS ON DEDT 2,932 23,347 5,878 4,924 -3,023 .8,929 7,011 7,439 19,342 11,465
Public and publicly guaranteed 1044 17,347 8,156 8,32 -276 6,384 4,091 -3,014 5,615 7.019
Official creditors 834 4,704 4,096 5,244 3,431 6,474 2,949 428 2,643 1,311

Multilateral 412 2,253 2.730 2,772 26412 4.223 1.601 980 2Z307 1.597
Concessormt 150 347 172 236 276 260 265 280 372 -

Bilatera 422 2,452 1.366 2.472 1.019 2.251 1,348 -552 336 -286
ConCcssional 316 730 964 1.785 1.128 1.601 1.128 776 519 -

Private creditors 1,110 12.642 4,090 3.629 -3.707 -90 1.142 -3,442 5.972 5.708
Bonds 52 819 -2.030 -16402 -315 240 2.714 -1,842 7.139 -

Conmmrerial batk 541 10,576 4,482 4,110 -3,499 -134 137 577 767
Other private 517 1,248 1,638 920 107 -196 -1,709 -2.176 -1.933 -

Private muaguaranteed 989 6,000 -2,307 -3.949 -2,748 2,545 2,920 10,453 10,727 4,446
Bonds ..- - -. 0 171 1,216 6.505 13,909 -.

Comnmercal banks .... -2,748 2,374 1,704 3,948 -3.182 -

Memo:
IBRD 249 1.192 1.539 1.404 921 2.829 202 -1,072 325
IDA 9 59 87 129 87 110 193 189 157
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(US$ million. unless otierwise indicated) Projecled
1970 1980 1987 1988 1989 1990 1:91 1992 1993 1994

INTEREST PAYMENTS LINT) 1,393 17,531 25,22; 29,162 21,075 19,045 18,621 18,633 18,937 21,911
Pnb1k and publidy guaranteed 765 13,102 21,098 25,486 18,376 16,997 16,623 16,507 16,162 18,454
Ofliciulcreditors 302 1,987 4,804 5,081 5,210 6,256 7,090 7,388 7,835 8,592

Mul6iateral 157 1,090 3,355 3,554 3.431 4,122 4,827 4,752 4,968 4,908
Concssioial 101 130 113 117 105 135 181 154 147 -

Bilateral 144 987 1,449 1,527 1,779 2,134 2,263 2,636 2,867 3,684
Conccasional 75 397 386 411 434 818 743 829 758

Private creditms 463 11,115 16,293 20,405 13,166 10,741 9,533 9,118 8,327 9,862
Bonds 72 727 888 1,036 1,087 2,484 5,561 5,058 5,557 .
Commercial banks 227 9,441 13,843 17,561 10,656 6,837 2,719 3,011 2,042
Othierprsivac 164 947 1,562 1,807 1,424 1,420 1,254 1,049 728

Private nonguaranteed 628 4,429 4,132 3,676 2,699 2,048 1.997 2,126 2,775 3,457
Bonds .. _ - - 0 0 30 189 853
Conunricallbanks .. - - - 2,699 2,048 1,967 1,938 1,923

[BRD 114 633 2,039 2,248 2,070 2.538 2,847 2,883 3.040 _
IDA I 3 6 6 6 8 12 7 9

NET TRANSFERS ON DEBT 1,539 5,816 -19,351 -2428 -24,098 -10,116 -11,609 -11,194 405 -10,446
Publicand pubnliEyguaranteed 1,179 4,245 -12,912 -16,614 -1,652 -10,613 -12,532 -19,521 -7,547 -11,435
Olricial cditan 532 2718 -708 163 -1,779 218 4,141 -6.961 -5,192 -7281
Mltilateral 255 1,253 -625 -782 -1,019 102 -3,227 -3.772 -2,661 -3,311

CnKcssioana 49 218 59 119 171 125 84 127 225 _
Bilateral 278 1.465 -83 945 -760 117 -915 -3,188 -2,531 -3.970

Concessional 241 333 579 1374 694 783 385 -53 -239
Privatecrditos 646 1,527 -12204 -16,776 -16,873 -10,831 -8,391 -12,560 -2,355 *4,154

Bonds -20 92 -2918 -2,438 -1,401 -2,244 -2,846 -6,901 1.581 _
Conunecdal banks 313 1,134 -9,362 -13,451 -14.155 -6,972 -2,582 -2435 -1275 _
Otherprivate 353 301 75 -887 -1,317 -1,616 -2,963 -3,225 -2.661 -

Private monguarunteed 350 1,571 -6,439 -7,625 -5,447 497 923 8,327 7,9S2 989
Bonds .. - - _ 0 171 1,186 6,316 13.057 _
Cosunierical banks - - . _ -5.447 326 -263 2.010 -5.105

Meno:
IBRD 135 559 -500 *844 -1,150 291 -2,646 -3,955 -2.715 -

IDA 8 55 82 123 81 102 181 182 148 -

DEBT SERVICE (LTDS) 4831 38,723 40*12 47815 42M,98 38747 37,435 46,224 5,657 56,391
Pubic and publidy guaranteed 2,431 27,334 32,528 38,771 34v436 34,462 32,917 3J8,55 35,766 37,775
Officialcreditors 808 4.112 9,947 10,583 11,213 13,552 15.762 17,640 18,021 19.608

Multilteral 328 1.711 6.497 7.311 7,220 8.881 10.701 11,153 11,527 11.002
co-cssional 206 297 306 313 2B9 361 610 594 450 _

Bilateral 480 2,401 3.450 3,272 3,994 4,671 5.060 6.487 6.494 8.606
Concessional 193 758 769 634 801 1.596 1,078 1,134 1,188 -

Priva adiLors 1.623 23,222 22,582 28.188 23,223 20,910 17.155 21.214 17,745 18.162
Bonds 149 1,128 3,135 3.827 2,935 4,493 6.486 10,496 9,711 -

Commerial banks 836 18.811 16,372 20,081 16,351 12 045 5,735 6,328 4,186
Otherprvate 638 3,283 3.075 4,281 3.937 4,373 4.933 4,390 3,848

Private nmuguaranteed 2,400 11,389 7,484 9,044 4,562 4,M 4,519 7,370 14,891 18,621
Bonds - - 0 0 30 354 1,126 _
Comnerical batnks .. - 8,562 4.285 4,489 7,017 13,765 -

Memo:
IBRD 219 1.028 4,305 4,833 4,573 5,848 6.713 7.168 7,517
IDA 1 5 12 13 13 17 24 16 1 9

UNDISBURSED DEBT 5,039 33,939 51M,5 47,368 48,929 47,726 52,657 55,994 56,977 -
Official creditrs 3,224 20,380 33.494 32,326 34,962 35,387 40.463 44,875 43,170 -

Privatcrcrditors 1,815 13,058 18,358 15,042 13,968 12,339 12,194 11,115 13,808 -

Memordum items
Ceonesional LDOD 5.962 24,715 44,442 45,290 46,732 49,294 51,765 52,886 53.823 58.433
Variable ra LDOD 12,501 117,188 271.707 259,722 233.989 194,468 196.070 206,791 210.732 225370
Public sector LDOD 15.396 124,165 339,553 332,049 324,941 323,332 325,281 321,200 333.804 
PnivatessworLDOD 12,3W 48,162 45.248 30.912 24.132 28.488 31,464 41,532 52.066

Deutsche mask 7.8 5.4 4.6 4.1 4.9 6.0 5.8 5.0 3.9
Ftench franc 2.3 1.8 2.2 2.4 2.9 3.2 3.2 2.7 2.2 -

lapneycn 0.1 4.4 6.5 6.5 6.1 5.6 6.0 5.8 55 -
Poundstezling 45 1.2 1.3 1[6 15 1.2 3.3 1.0 0.8 -

Swiss franc 1.9 1.2 1.0 0.S 0.7 0.8 2.8 0.7 0.5 -

U.S. dollas 63.2 63.1 58.7 59.6 58.0 55.3 54.2 54.9 58.7 _
Multiplcurrency 16.8 95 15.6 14.8 154 17.4 18.I 193 18.6 _
Special drawing rights 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 CL0 _
Allothercu,vncics 3.5 3.3 3.1 2.8 2.9 2.6 2.8 2.5 1.9
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LATIN AMERICA AND THE CARIBBEAN

(US$ million. unless ortherwise indicated) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

Total anwnt i=cheduled - .. 122,624 62,330 6.195 63,159 10.824 15.953 28.760
Dchtsockrescheduled .. .. 103.159 57,854 1,803 58,817 2.090 149 21,895 -
Principal wcheduled _ .. 15,458 3,544 3574 2,604 5.666 6,477 1,882

Official _ 2,387 901 1.011 1,394 3.295 3.057 1.247
Privatc - .. 13,072 2,643 2,562 1.210 2,370 3.420 634

Itewatrcschedulcd - - 1.904 627 606 1,322 2,370 9%281 8.505 -
Official - - 869 333 397 922 1.992 934 917 -
Private . - 1,035 293 209 400 873 8,347 7.589

Principal forgiven - - 7 24 809 179 1.608 225 732
Mcnio: intest forgiven - - 0 332 95 259 224 34 2

Debt stock reduction - 4.310 14.682 14.663 21,302 3.746 9.200 5.425
of which dchbbuyback _ _ 0 197 2,092 2756 445 5,165 732 -

Toal change in de socks _ _ _ _ -3.715 24.089 14.529 9.405 25.784
Nctflowsandcbt - - -666 19,170 14.721 16,696 28846 -
Nctchangeinintrestanears _ - - 8,066 8,933 1.743 -6.152 -6C679 -
Inkestcapitalized - _ _ - 606 1.322 2.70 9,281 8,505 -
DeEt forgiveness or reduction - _ _ -13,380 -18,725 -409 -4,259 -5.425
Cress-currncyr valuatiim - _ - -3,922 9,860 624 -6.439 -667
Rcsidual - - _ _ 5.512 3,530 -526 278 1.204 -

ALL CREDITORS
Interest(%) 7.0 11.6 7.5 7.9 75 7.8 7.3 7.1 6.7 -
Mammity(years) 14.4 11.1 13.7 133 14.3 14.9 14.7 15.0 10.9 -
GIce period (years) 3.6 4.2 4.2 3.9 4.3 5.0 4.7 4.5 4.9 -
Gtntclaemnt (%) 16.6 -63 13.1 11.0 13.1 12.7 15-2 15.4 14.6 -

Oricial creditors
imtres (%) 6.0 7.8 7.0 6.8 6.6 7.1 6.8 6.9 62
Maturity (years) 23.4 16.9 17.2 17A 16.S 17.8 18.4 18.8 18.1 -

raccperiod(ycws) 5.5 4.5 4.4 4.6 4.5 4.9 5.2 5.1 5.4 -
rmatclemant(S ) 275 14.5 18.1 18.9 195 17.7 197 19.6 22.5 -

Private creditors
Interst(%) 77 13.1 7.9 9.1 9.4 9.0 8.3 7.7 7.0 -
Maiy (years) 8.9 8.7 10.7 8.9 9.2 10.2 3.0 6.9 6.4
Graice (years) 2.4 4.1 4.2 3.2 3.9 5.2 3.8 3.4 4.6
Grantdelamn (%) 1O.0 -14.9 9.0 2.6 2.2 4.4 7.0 63 9.6 -

Menurandunu iltes
ConulmnetUs 4.375 32776 25.447 21.268 21,184 23,968 26,192 24,235 29,030 -

Official creditors 1,648 9.662 11.606 11,045 14.191 14,865 16.935 16,464 11,120 -
Puivazecrdiwms 2.728 23.114 13.840 10223 6.994 9,103 9,256 7.771 17.911

(current prices. USS bito)
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MIDDLE EAST AND NORTH AFRICA

(USS million, unless otherwise indicated) Projecred
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

TOTAL DEBT STOCKS (EDI) - 5,035 133,724 15,828 193,953 186,K6Z 193,447 195,015 201,956 213.263
Long-tena debL (LEOD) 4,147 63,974 143,762 146,024 148,879 143,314 146,018 143,445 155,304 166,375
Publicandpublidyguanteed 4,132 63,379 142,238 144.458 147,343 141,112 144.590 142.286 151.365 163,311
Private nognuarmueed IS 595 1,524 1.566 1,536 1.502 1.428 1.159 3.939 3.064
UseoWlMFcreDlt 100 916 1,749 1,478 1,995 1,815 2,050 1.338 1,324 1,699
Sburt4erm debt - 21,144 38,213 38,326 43,077 43,533 45,380 49,732 45,331 45,189
ofwhichintentsarrarsonLDOD _ 392 2,902 3.429 4.432 3,453 2,415 2,042 2,231 2.602

Offiial cditom . 392 2,106 2,599 3,325 1,923 1,328 1.470 1,750 -

PrivYacreditaos ° 0 796 830 1.10 1,536 1.087 572 531 _
Memo: principal sara on LDOD . 117 10,932 9,622 9,454 10,076 7,714 6.917 7.537 9.008

Official crediton - III 8,257 6,629 4,903 4,377 3,333 4.055 5.103
Priivat cditors _ 6 2,675 2994 4.550 5.699 4.381 2.862 2,434 _

Momo: expart crdits - - 66,783 57.098 60.363 63,505 68,251 66.609 66.561 _

TOTAL DEBT FLOWS
Diburseants 907 12,357 19,782 19,879 20,150 14,395 19,539 17,990 16,077 19,835
Long-teur debt 869 12,007 19,366 19,711 19,282 14,330 18,936 17.737 16.062 19,163
IMFepmchass 38 350 415 168 868 65 603 253 16 722
PFindpd repaynts 415 5,129 I1370 12,494 13,685 15,756 15,939 15746 13,640 12,703
Long-tm debt 384 4,896 10,937 12.145 13358 15359 15.551 15.358 13,104 12.313
Mzrpurelses 31 233 433 349 327 397 388 388 537 395
Net flws on debt 1,044 8,625 10,036 7,566 10,212 70 6,490 6,970 5,622 9,146
ofwhichshorte-tamdebt - - 1,624 181 3.747 1.430 Z890 4,725 3.185 1.969
InmerS paynents (UNI) - 6,473 6,630 8,016 9,239 9,192 8,665 3I941 8,9O 9,281
Long-tenrrdebt 103 3,953 4.419 5,346 6,320 5,889 5,357 5,417 5.579 6,448
IMFctarges 0 33 95 100 130 181 158 154 108 86
Shotta R tdekb -_ 2,488 2.115 2570 2.840 3.122 3.169 3,371 3273 2.747
NeL tranersean debt - 2J,12 3,406 -450 923 -9,22 -2,195 -1,972 -3,339 -135
Total debt servie TDS) -_ 11602 18,000 20.510 22,975 24,947 24,623 24,637 22,601 21,939
LAog-erm debt 487 8.850 15.356 17;491 19,678 21,247 20,903 20,775 18,63 18,761
IW repurebass and cbnges 31 265 528 449 457 578 546 542 645 481
Sluot-tcrm ddxnt0knzeonly) - 2,488 2.115 2.570 2.840 3.122 3.169 3,371 3.273 2747
Totad debt service due - - - 2493 29.039 28,725 2J5,5 24,917 23,000

NET RESOURCE FLOWS 1,152 8,417 12,553 11,245 9,S05 8,653 11,335 3,119 7,199 12,211
Net flowof long4rena debt (c.M2F 485 7,111 8,429 7.566 5,924 -1,029 3,385 2,380 2.958 6,850
Foreignd diwiuvsnemi(na) 294 -3,313 1.160 1,883 1,966 1.597 1.211 1,583 1.717 2.107
POfolioequiyflowS 0 0 0 0 0 0 0 0 0 350
Grants (exclndng tcdnical coop.) 373 4.619 2,6 1,797 1.615 8,085 6.742 4,157 2,525 2.904
Maeo: tehnicalcoop grams 264 960 1,752 1,752 1,845 2,510 2.707 2,572 2.203 2.549
NErTRANSFERS -1,895 -5,387 6,745 4,442 2,076 L14 4,438 1,41 335 4,493
mtersrosn long-twm dlbt 103 3,953 4,419 5,346 6,320 5,839 5,357 5,417 5.579 6.448

Prot rzemitancaonFDI 2,944 9.8S0 1,390 1.458 1.109 1.284 1.493 1.561 1.286 1.265

Gross national prduct (GNP) 44236 451.366 444.899 424,197 435.782 470397 471,396 483911 355.406 369,367
Exponsof goods&servimes(XGS) 12,990 228,787 113.086 114,686 132,26 164,291 142,391 142,271 131.650 139453
of which wora' iciniaces 384 7.166 7.545 7,182 7.790 8.523 7,838 10,729 10,635 11.971
Inmposofgods&serviccs(MGS) 13.277 160.036 125,557 127,998 144.416 157.333 165,474 159,570 15D0973 142,303
Internaional res1rves (RES) 4,477 77.500 56.717 48.872 49.248 54,509 68,055 65,560 58,566 -

Currrt acccunt b2;l -348 60.348 -13,985 -16,107 -17.180 -2,637 -34,627 -27,331 -14.796 -9.151

EDT(XGS (%) . 37.6 162.5 162.0 146.6 1148 135.9 137.1 153.4 15Z2
EDTr(GNP(%) - 19.1 41.3 43.8 445 40-1 41.0 40.3 56.8 57.7
TDSfXGS (%) - 5.1 15.9 17.9 17.4 152 17.3 17.4 172 15.8
INT/XGS(%) - 2.8 5.9 7.0 710 5.6 6.1 6.3 6.8 6.6
INTJGNP(%) - IA 15 19 2.1 2.0 1.8 1.8 2.5 2.5
RESIEDT(%) - 90.1 30.9 26.3 25.4 28.9 352 33.6 29.0 -

RESIMGSConxths) 4.0 5.8 5.4 4.6 4.1 42 4.9 4.9 4.7 -

Shor-tennIEDT(%) - 24.6 20.8 20.6 222 23.1 23.5 25.5 22.4 21.2
Concessinal/EDT(%) _ 23.9 24.6 25.0 24.8 24.8 24.2 24.0 23.6 24.0
Multilaral/1EDT(%) 6.5 8.2 81 8.1 S.4 8.8 9.0 9.2 9.2
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MIDDLE EAST AND NORTH AFRICA

(US$ million, unless ahnrwise ihaGted) Projected
1970 1980 1987 1985 1989 1990 1991 1992 £993 1994

DEBT OUTSTANDING (LDOD) 4,147 6,974 143,762 146,024 148,379 143,314 146,018 143,445 155I304 166,375
Pubkic and publdy guarasteed 4,132 63,379 142,238 144453 147,343 141,812 14,S590 142,286 1S51,35 163,311
Official crditars 3,024 333812 39,598 91369 92.186 86.734 91,682 93,952 97,623 104,565

Multilateral 172 5.603 15.070 15.078 15,663 15,851 17.087 17.483 18.522 19,688
CoMN=sianal 91 2,673 4.845 4,913 5,100 3.953 4,019 4.072 4,272 -

Bilateral 2851 28.209 74528 76.891 76524 70.813 74.595 76.469 79.102 84.877
Concessional 2.447 17.865 40,269 41.615 42.978 42.775 42768 42.653 43,437 -

Puivat creditors 1.109 29.567 52640 52,489 55.156 55,078 52.906 4S334 53,742 58.747
Bonds 38 720 1.565 2130 2.260 2201 2.106 1,753 1,775 -

Coruncomanl banks 56 10.475 15.611 19.363 19.697 18.129 20.557 204153 18.77
Odrpivare 1.014 18.371 35.464 30995 33.199 34.74B 30.244 26.419 33,189 9

Private nacgu:arted i5 595 1,524 1,566 [536 1,502 1,428 1,159 3,939 3,064
Bands 0 0 0 0 0 O

Canzuncrical baaks - - - - 1.536 1,502 1.428 1.159 3.939
Memo:

IRD 139 2,384 7.587 7.154 7.328 8.301 8.765 8,942 9.308 _
IDA 32 669 1,595 1,638 1.676 1.743 1.782 1,799 1,845 -

DISBURSEMCENT 869 12,007 19,36 19,711 19,282 14,331 18,936 17,737 16,062 19,163
Pubic and pubidy guarnteed 361 11,754 19,044 19,468 19,102 14,144 18,778 17,684 15,859 17,673
Offiial crditao 436 5.910 9,718 7,315 7.674 6.216 7.634 7,141 6,337 7.377

Multilater 32 703 2,010 .96 2.141 2.285 2.811 2.724 2.516 3.004
Concesiomal 12 194 434 274 326 324 300 500 408

Blaiael 404 5.207 7.708 5.320 5.533 3,931 4.823 4,417 3822 4,373
Concessional 272 3.585 3.958 2.463 2.732 1.794 3,689 1,899 1.728

Privatecrclitors 425 5.44 9,326 12,153 11,428 7,924 11.144 10543 9.522 10,296
Bands 5 66 231 618 294 0 1 0 0 _
Co ial banus 17 1.640 2100 5.323 2.487 797 4.387 3.400 2,1z7
Oberprivat 403 4.137 6.995 6,213 8.647 7.127 6k756 7,143 7.395 -

Private nonguaranteed 8 254 322 242 180 190 15B 53 203 1,490
Bonds - _- 0 0 0 0 0 -

Cacuncrical banks - - . . IS0 190 158 53 203
Memo:

IBRD 23 421 948 946 996 1.164 1.154 1.349 1.099 _
IDA 8 82 69 70 57 35 52 61 66

PRINCIPAL REPAYMENTS 334 4,896 106937 12,145 13,358 15,359 I5,S51 15,358 13,104 123I3
Pubic and publicdy guranteed 382 4,783 16,636 11,945 13,118 15,131 15,318 15,005 12,858 11,=8
Offiial creditors 230 975 3,918 3922 4,969 5.036 4,997 3,951 3.683 4.042

Mulmilateml 16 202 936 1,092 1,035 1.332 1,588 1,682 1.570 1,838
Concasional 3 21 91 106 107 165 251 314 205 -

Bilateral 214 773 2.98t 2830 3.935 3.704 3,410 2.268 2,114 2.204
Conessional 139 451 571 772 1330 1,736 729 491 583 -

Privae cledixs 152 3.808 6.768 8.023 8,149 10.095 10321 11.054 9.175 7,856
Bonds 3 33 144 270 151 149 114 239 757 -

Commcial banks 2 1.465 1,128 1.998 1,759 2.103 2.106 2,650 2,799 _
Otberpivat 146 2.310 5,496 5.756 6,239 7.843 8.101 8,166 5.618 -

Private nonguaranteed 3 114 252 200 240 228 233 353 246 415
Bonds - _ - - 0 0 0 0 0 -

Commcal banks - _ _ - 240 223 233 353 246 _
Memo:

JBRD 16 140 m 694 653 761 855 897 899 _
IDA 0 1 8 8 10 14 18 19 2 

NET FLOWS ON DEBT 485 7.111 8,429 7,66 5,924 -1029 3,3 2,30 2,98 6450
Public and publidy guanteed 430 6,971 8358 7,523 5,934 -991 3,460 2,630 3,001 5,775
Offcial credits 206 4.935 5,801 3,393 2.705 1,180 2,637 3,191 2.654 3,335

Mullacal 16 SO0 1.074 904 1,106 953 1,224 1.042 946 1,166
Concessional 10 174 343 168 219 160 49 186 203 -

Bilatel 190 4.434 4.727 2.489 1.598 227 1.414 2,149 1.708 2,169
Concessina 133 3,134 3.387 1,691 1.403 58 2,960 1,408 1.145 _

Pivat creditors 273 2.036 2.558 4.130 3280 -2,171 823 -511 347 2,440
Bonds 2 34 87 348 144 -149 -113 -239 -757 -

Comnerial bunks 15 176 971 3.325 728 -1.306 2.281 750 -672 
Otbrprivaft 257 187 1.499 458 2.408 -716 -1.345 -1.023 1.776 -

Private mongaranteed 5 140 71 42 -60 -38 -75 -300 -43 1,075
Bonds - - - - 0 0 0 0 0 -
Comnnerical banks - - -_60 -38 -75 -300 *43 _

Memo:
IB3RD 8 281 371 251 342 403 299 452 200 _
IDA 8 81 62 62 46 21 34 42 44
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fuSs miltion, uiless orhew%ie indicard) Projecred
1970 1980 1987 19M8 1989 1990 1991 1992 1993 1994

INTEREST PAYMENTS (LINT) 103 3,953 4,419 5,346 6,320 S,883 S.3S7 5,417 5,579 6,448
Pubic and publdy guaranteed 102 3,904 4,305 5,226 6,197 5,781 5,262 S,3S2 5,S33 6,273
Official ctditm 67 992 1,731 2,352 21883 2,546 2,309 2.351 2,826 3,154

MaititruA 9 239 695 780 760 871 991 1,086 1,127 1.284
Conkessionn 3 28 61 61 69 74 92 91 94 _

Bilateru 59 753 1.036 1573 2,124 1,669 1,318 1.26f 1,699 1.870
CnCesiona 44 376 279 386 507 485 335 360 431 -

Pinvaerceditors 34 2,911 2,574 2,873 3,314 3,234 2,953 3.002 Z,707 3,119
Bomds 2 71 100 105 147 158 153 113 88 -
Comnmerial banks 0 1,496 983 1.126 1373 1.18S 1,099 1,152 1,215 _
Otherpriae 32 1,344 1,491 1.642 1,794 1,889 1,700 1.737 1,404 -

Private nunguaranteed 1 s5 114 120 123 le 95 65 46 175
Bonds - _ , , - 0 0 0 a _

Conmnuicalbanks . - - - 123 108 95 65 46

1BR11 9 198 508 579 522 598 657 675 685
IDA 0 5 12 12 12 12 13 13 13 3.

NlETTRANSFERS ON DEBT 382 3,155 4,010 2,20 -396 6911 -1,972 -3,037 -,621 402
Pubic and publidy guaranteed 378 3,067 4,053 2;ZRB -212 4,772 -,802 -2,673 -2,532 -498
Officialcreditors 139 3,943 4,069 1,041 -179 -1,366 323 140 -172 181

Multilatca 7 262 379 124 347 75 233 -44 -181 -118
CDncessional 6 146 282 107 150 86 -43 95 109 -

Blateul 132 3,681 3,691 917 -525 -1.442 95 884 9 299
Concessional 89 2,757 3,108 1,305 89S -47 2625 1,048 714 -

Privatecreditors 239 -875 -16 1,257 -34 -5.405 -2.130 -3,513 -2,360 -679
Bonds -I -38 -13 243 -3 -306 -267 -351 -845 -
Canoanial banks 14 -1320 -12 2,199 -645 -2,494 1.182 -402 -1,887 _
Oweprivate 225 482 8 -1.185 614 -2,605 -3.045 -2.760 372 

Privatennguaranteed 4 90 -43 -78 -183 -146 -170 -365 -90 900
BOndS - .. - - 0 0 0 0 0 
CoGMueCr2i banks - - - - -183 -146 -170 -365 -90

Memno:
IBRD -1 83 -137 -328 -180 -195 -358 -223 -485 -
IDA 8 76 49 49 34 9 21 29 31 -

DEBTSERVICE(ILDS) 487 8,1S0 153356 17,491 19,678 21,247 20,908 20,775 11,683 18,761
Publicand pnbfdygparanleed 484 8.636 14,991 17,171 19,315 20,911 20,580 20,357 15,391 18,171

fficia creditors 297 1,967 5.649 6,275 7,B52 7,582 7,307 6,301 6,509 7.196
Muidulazl 25 441 1,631 1,872 1.794 2,210 2,579 2.768 2,697 3.122

Concessional 6 48 152 167 176 238 343 405 299 -

Bilatral 273 1,526 4.017 4.403 6.058 5,373 4,728 3.533 3.812 4,074
Cicesornl 183 823 850 1,158 1,837 2,221 1,065 851 1.014 -

Pzivatcrclitors 186 63719 9,342 10,896 11.462 13,329 13,273 14,056 11,882 10,975
Bonds 6 104 244 375 298 306 267 351 145 -

Cmmrcit banks 3 2.961 2,111 3,123 3.132 3.291 3,205 3.802 4.014
Olter private 178 3.655 6,917 7,398 8,033 9,732 9,801 93002 7,022

Priva nonguaranteed 3 164 366 320 363 336 323 418 292 590
Bonds - - - - 0 0 0 0 0 -

Conturxicsbanks - - - - 363 336 328 418 292 _
Mem

IBRD) 24 338 1.085 1,273 1.175 1359 1,513 1,572 1,514 -

IDA 0 6 20 21 23 26 31 32 35 -

UNDtSBURSED DEBT 2,200 28,976 26,423 27,013 29,343 30,675 34,721 35,601 32,890 -
Offkiwcredlton 1.827 16.737 16J,40 16270 17.692 18,258 20,070 20316 21,264 -
Privaecrditos 374 12,239 10,383 10,743 11,651 12418 14,651 15,285 11.627 -
Menwrundum items

Coonssional LDOD 2.538 20,539 45.114 46.529 48.078 46,728 46,786 46,725 47.708 51.211
VsriabtIncrLDOD 41 10,288 22,666 26,852 29.611 32.628 33.077 33.184 42.959 46.412
PublicswortLDOD 4,110 55.647 120,380 123,934 124.841 121.034 123,258 121,000 128.724 -
PtivarsectorLXOD 37 742 1,630 1,654 1,622 1,573 1,521 1,298 4,114 

Dneschenark 7.7 6.9 55 5.2 59 7-4 7.6 718 7-0 
French Sane 18.4 8.6 9.1 8.1 83 10.0 10.0 9.8 8L8 -
Japanecs y 0.0 S7 6.8 &7 5.7 6.4 73 7.6 7.9 -
Poundsering 4.4 1.4 1.4 1.5 1.3 15 15 1.3 13 -
Swiss fime 1.1 1.2 1.1 0.9 0.8 1.0 0.9 0.9 0.8 -
U5.. dallas 30.6 46.4 44.4 47.4 46.0 40.0 38.4 38.2 40.2 -
MuIripecurcency 3.1 45 6.1 5. 6.0 7.2 7.6 8.1 8.6 -
Special drawing rights 0.0 0.0 02 0.2 03 0.4 0.5 0.1 0.1 -
AUodrenne 34.7 13.3 10.1 10.1 10.6 117 11.6 11.3 10.4 -
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(US$ million. tnless otherwise indicatedJ Projected
1970 I980 1987 1I88 1989 1990 1991 1992 1993 1994

Totl muount rescheduled .. .. 6.226 4.951 1.138 4.701 6.733 3.864 9.K22
Dcbt ocxkrscheduled .. .. 0 726 19 3,111 53 0 7,825 .
Principal rescheduled .. _ 3,875 3.172 796 1,218 4,601 2,539 2,682

Official .. 1,467 1,965 514 886 2,363 1.550 1.516
private .. 2,408 1,207 282 332 2,239 989 1.166

Interc rescheduled . .. 2,310 873 289 371 2.066 1.217 i.926
official .. _ 1,687 640 179 331 1.390 962 691
Private .. . 623 233 110 41 676 255 1,235

Principal forgiven .. 73 3 2,759 10.583 2.694 399 108
Memro inlerestforgivcn .. .. 0 0 0 2.481 97 6 37

Debtstockreduction ., -0 0 0 0 0 530 71
orwhicl dcbt buyback .. .. 0 0 0 0 0 0 28 .

ToLalchangeindebtstckes .. _ _ _ 8,126 -5,292 4.785 1.568 6.944
Neaflowsondeh .. .. d .. 10.212 70 6,490 6.970 5.622
Net change in intercaars .. .. .. 1.004 -974 -1,043 -373 239 -

Intesttcapihlized .. .. _ 289 371 2,066 1,217 1.926 -

Debt forgiveness or wduction .. .. _ - -2.759 -10.583 -2.694 -929 -152 -

Cros-cuneney valuadon .. .. - -751 5,548 183 -3,627 -1.123
Residual .. .. . - 131 276 -217 -1.689 432 -

ALL CREDITORS
Intes. (%) 4.3 6.4 6.1 6.5 7.1 7.5 6.2 5.8 5.8 _
Maturity(Years) 22.2 18.4 14.3 12.6 13.5 12.7 14.0 11.5 13.9 
Gme period (years) 10.2 5.3 3.6 3.8 3.8 3.8 4.4 4.3 4.7 -
Grantelemenr(%) 38.7 24.3 22.5 19.1 16.5 14.5 21.5 19.9 21.2 -

Official creditors
Interest (%) 3.5 4.7 4.7 4. 5.8 5.8 5.2 5.8 5.7 -
Mturity (yas) 28.0 249 20.5 19.8 19.1 20.5 20.9 153 18.5 .
Gc period (yen)rs 13.9 7.0 4.8 5.6 5.6 5.8 6.4 5.1 5.8 -
Gram elemnt (%) 49.4 38.9 35.7 352 27.9 29.5 34.6 24.1 26.7 -

Private crediturs
Intrst (%) 6.3 8.6 7.5 7.6 8.3 8.U 7.1 5.8 5.8 -
Matumity (yeas) 9.4 9.9 7.5 7.9 8.3 7.0 8.3 9.1 8.0 -
Grac period (yeas) 2.0 3.1 2.4 2.7 2.1 2.3 2.6 3.8 3.3 -
Gr ntelement (Sb) 14.7 5.1 8.3 8.9 5.9 3.5 10.6 17.4 14.0 -

Memorandum items
Cmmitmments 1,366 11.594 13.7l' 18.749 17.892 13.996 21,253 18.056 11.793

Official ceditrs 943 6,582 7,i26 7.292 8,587 5,894 9.592 6.908 6.638 _
Privatecreditonr 423 5,013 6.589 11.457 9.305 8.102 11.662 11,148 5.155

(current pricer. IIS$ billion)

14 -

8 ~ ~ ~ ~ ~ ~ ~ ~ t.".. .E _i:.
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* Grants O Official loans M Foreign direct investment E Private loans U3 Portfolio equity flows
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SOUTH ASIA

(US$ million. unless oMtnhee indicaeds) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

TOTAL DEBT STOCKS (EDT) - 37,833 92,173 97,401 114,092 117,526 L33,557 141,237 146,124 1SS,S*
Lung-term debt (LDOD) 11,325 32,872 77,720 83,550 n653 110.628 116,021 122,516 0,271 140,152
Pbblicand publicly guannteed 11.220 32514 75.896 81.870 97.832 108.901 114.262 121.085 127.789 137322
Privenonguw:nteed 105 357 1,82S 1,680 1,821 1.727 1.758 1.726 2.432 2,60
Use or IMF credit 124 2,508 6,105 4,375 3,636 4,537 5,685 7,166 7,270 6,63
Short-lerm debt - Z,454 8,347 9,472 ID,04 12,350 11,81 11,261 85153 5318
orwhichiintecaneamon LDOD . 0 2 3 4 6 6 6 6 6

OEicidM creditois . 0 2 3 4 6 5 6 6 -

Pric crdkors O 0 a 0 0 0 1 0 0 -

Mano:principal ncrnonLDOD - 0 7 8 10 16 20 22 25 25
Officlalcrediors _ 0 7 8 10 15 19 21 25 -

Privatecredkor¶s 0 0 0 0 0 1 0 0
MaKr cxpotcredits - _ 6,478 6.S60 7.755 9.370 9,975 10383 11306 -

TOTAL DEBTFLOWS
Disbmrsem.nes 1,475 C,272 10,836 12,761 11,519 12,257 13,724 1L305 12,597 14,496
Lontenngddk 1,466 4,625 10.441 t2.393 10.806 10,412 11,865 9,393 12.026 14.387
IMFpumhases 10 1,647 395 367 714 1.875 1IJ59 1.912 572 111
Principal repayments 721 1,S49 4Sb6 4,939 4,697 S,060 4,830 5,386 6.300 7.S61
Long-trm debt 461 1.223 3,057 3,250 3.272 3.893 4.035 4.720 5.90 6.927
IMF repuchas 260 326 1.811 1.739 1.425 1,163 792 666 379 934
Net nws on debt 1,179 5,768 7,146 5,897 8,1S2 8.782 5,41S S,298 3,620 7.033
orwhkhhoxt-lrm debk . - 1,178 1.125 1330 1555 -478 -621 -2,678 396
Inlerest payments (TNT) - 1,198 3,762 3,551 4.919 6,29 6,481 5,920 6,232 6,2U5
Lang-erm dei 282 860 2.711 2.8B5 3,772 4.777 4.922 4.820 5.187 5.240
IMFd1arges 0 61 430 314 307 253 278 325 315 226
Short-tan dek - 277 621 662 B40 1.199 1.201 775 730 782
Net tnsfers on debt - 4,570 3,384 SAM36 3,233 2553 2,014 -622 -2,613 785
Toal debt service (M71S) - 2,747 5,60 5,550 9,616 11.259 1,231 11,30 12,532 14,109
Long4enn del 743 2.084 5,768 6.135 7,044 8.670 8.961 9.541 11.107 12.167
IMFrepurchassanddchages 260 387 2.241 2.053 1.733 1.420 1,070 991 694 1.160
Short4enndeh(interestonly) - 277 621 662 840 1.199 1.201 775 730 i
Total debt servke due _- - - 8,780 10,097 10,036 10,533 11.80S 13.50

NET RESOURCE FLOWS 1,329 6,371 10,373 IZ,515 11,390 9569 11,531 8,236 11,509 1341
Net flow oflong-erm debt (e. (F) 1.005 3,402 7384 9.144 7.534 6.520 7.827 4.672 6.105 7.460
Forigndimacinvesnnent(n',) 69 185 410 326 487 540 457 623 841 845
Poitfoliocquityflows 0 0 0 56 16S 105 23 380 2.0.5 7.726
Grt (excluding tehnical coop.) 255 2.754 2.580 2.990 320 2,404 3525 2,611 2.538 2Y10
Memno:technicalcoop.granls 133 675 1.159 1,423 1.531 1563 1.641 1.851 1.615 1.663
NETTRANSFERS 1,033 5,4B 7.582 9,547 7,540 4.699 6,532 3362 6.209 13.472
Inerszonlong-terndebt 282 860 2,711 2.885 3.772 4.777 4,922 4.820 5.187 5.24D
Profit mnitlcs on FIJ 14 22 81 83 78 92 77 104 113 129

Gmssnaiionalpmduct(GNP) 78.974 218,854 317,082 340500 341.687 367.478 329518 326.161 337.112 368.156
Expousofgoods &servicesCXGS) 4.090 23.655 31351 33.865 37.044 40.081 42,283 44.040 50.635 62.631
of which wodkacc uniutnccs 169 4.883 5,972 5,333 5212 5.051 5.595 4.950 5.823 5381
Jnportsofgoods & tmers (MGS) 5.720 30,421 41,115 47,641 49.935 55.173 49.856 53.937 58.063 6t;X22
Imemationui reserves (RES) 1,404 15318 15,157 12,S19 14.741 8.893 12.018 14.521 20.829 -

Currenaccountlbance -1,226 4.619 -7,229 -10,581 -10.124 -12,657 -4.540 -6.332 -3.708 7.168

EDrTXGS (%) S 159.9 293.7 257.6 308.0 318.2 315.9 320.7 288.6 248.8
EDT/GNP(%) - 17.3 29.1 28.6 33.4 347 40.5 43.3 43.3 42.3
TDS IXGS (%) - 11.6 27.5 26.1 26.0 28.2 26.6 25.7 24.7 22.5
INT/XGS(%) - 5.1 12.0 11.4 13.3 15.5 15.1 13>4 123 10.0
INTIGNP(%) - 05 1.2 1.1 14 1.7 19 1.8 1.8 1.7
RESIEDT() _ 40.5 16.4 13.2 12.9 7.0 9.0 103 143 _
RESIMGS (months) 2.9 6.0 4.4 3.2 3.5 1.9 2.9 32 4.3 
Shor-tenn I EDT () 6.5 9.1 9.7 95 9.7 8.9 8.0 5.9 5.8
Concessiorma/lEDT(%) - 75.2 572 56.1 58.1 57.3 56.1 56.0 56.0 57.0
Mullilateal/ EDT(%) 24.6 29.1 30.2 28.7 29.9 319 32.6 34.2 34.7
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SOUTH ASIA

eUSS million. unless orherwise iniued) Projecred
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

DEBT OUTSTANDING (LDOD) 11,325 32,572 77,720 53550 99653 110,628 11621 1210 130,271 140,182
Pablic and publdy guaranteed 11,20 32,514 75,596 51,50 97.32 105,91 114262 121,35 127,789 137322
Official crditoms 10540 30,120 59.848 63.264 77.104 86359 90.351 95.972 100.605 108.153

Multilateral 220 9.299 26.787 29.425 32.1745 38.163 42.644 46.065 49.936 54.053
Cancessionwl 1,972 8.145 20.898 22,123 23.724 27.145 29,723 31.782 34,016 -

Bitwel 8335 20,121 33.061 33,338 44,360 48.196 47.707 49307 50.669 54.100
Concessional 7,542 20,308 3t813 32.532 42544 45,928 45.221 47.262 47.500

Private crdilors 680 2,394 16.048 18.607 20,728 22,542 23.911 25.113 27.184 29.169
Bonds 14 2 1317 1.876 2.577 2.948 4.436 4351 4.027
Commercial banks 54 1.671 11313 14.088 15.771 17,324 174193 18.189 20.022
Othwrpriva 612 721 2.818 2.644 2,380 2,270 2,282 2,573 3,135 _

Private nmngaaranteed 105 357 ,l25 1,680 1,51 1,727 1.758 1,726 2,482 2,60
Bonds _ _ _- 0 0 0 0 794 -

Commendia nks - - - 1821 1,72.7 1.758 1.7_6 1.688 -

Mans:
MRD 852 1,242 5.7_8 6.847 8,187 9,646 10380 11,56 12.609 -

IDA 1,347 7,065 17.405 18.190 19.172 21.071 22,683 247230 25,582 -

DISBURSEMENT 1.6G 4,625 10,441 12,393 10,806 10,412 11,865 9,393 12,6 14.337
Publicand publidyguaraneed 1,43 4,323 10,051 12452 10,489 10,160 11420 9,092 10,862 13,734
OfrEialcredilos 1317 3,286 6.250 7,662 6.768 6.963 7.954 6.918 7.159 9.409

Multilatrml 198 1,374 3.689 4,216 4.170 4.443 5.068 4.604 4,391 5.745
CoDccssional 117 1,169 2.073 1.856 1.886 2.401 2,559 2.713 2.187 -

Biflataml 1.119 1,912 2.561 3.446 2599 2.519 2886 2.314 2.768 3.664
Concessional 1,002 1,761 2.320 3.121 1.932 1.969 2.418 1.738 2,015 -

Privaecrditors 121 1.042 3.80M 4,490 3.721 3.197 3,566 2.175 33703 4325
Bogds D 0 116 679 773 556 1,644 0 0 -

Commemca banks 16 797 3,355 3.462 2.780 2.418 1.608 1,528 2.753 _
Otherprivate 105 245 330 349 167 193 314 647 950 -

Privatenonguaranteed 2S 297 390 242 317 253 346 301 1,164 653
Bonds - - - - 0 0 0 794 -

Cimmerical bankb - - - - 317 253 346 301 370 _
Memo:

IBRID 105 190 1.507 2.065 1.862 1.576 1.644 1.239 1.566 _
IDA 84 928 1.582 1.301 1.135 1.583 1.658 1.893 1.427 _

PRINCIPAL REPAYMENTS 461 1,223 3,057 3.250 3,272 3,393 4,03B 4,720 5,92O 6.9Z7
Public and publidy guaranteed 435 1,125 2,743 2,936 2,916 3,534 3,722 4,371 5,621 6,652
OffcinlcrMdius 322 939 1.880 1.839 2.041 2,404 2.626 3.029 3,858 3.815

Multil;axel 64 135 710 604 710 1.006 1.069 1,244 1.525 1.802
Concessional 47 64 187 213 235 s75 311 332 371 -

Bil;al 259 803 1.171 1.234 1.331 1.39B 1,557 1,785 2.334 2.013
Conessiona 166 730 1.007 1.052 1[110 1.264 1.282 1.410 1.878 -

Private creditos 113 187 862 1.097 875 1.129 1096 1.342 1.763 2.837
Bonds 3 0 6 14 27 283 244 211 343 _
Commurcial bunks 12 44 507 674 464 452 526 760 1.032
Otherptivte 98 143 350 409 384 395 326 371 389 _

Private nuguaranteed 26 98 314 314 356 359 316 350 299 27S
Bonds - - - - 0 0 0 0 0 -

C.nnmical tdnks - - - - 356 359 316 350 299 -

Memo:
IBR) 64 99 493 375 424 553 638 771 926 -

IDA 0 19 92 106 129 151 186 208 239 -

NE-T FLOWS ON DEBT 1,005 3,402 7,354 9,144 7,534 6,520 7,827 4,672 6,105 7460
Public and pubidy guaranteed 1,003 3,233 7,3119 9,216 7.53 6,626 7,798 4,721 5,240 7,082
Ofrxic creditos 995 2,348 4:369 5.823 4.727 4,559 5,328 3.859 3,301 5.594

Multiate 34 1,239 2,979 3.612 3.460 3,437 33998 3.360 2.867 3.943
Concessinali 70 1,105 1.886 1.643 1.650 2.126 2.248 2,381 1,817 _

Bilaerl 860 1,109 1390 2.211 1.268 1.121 1,329 529 434 1.651
Concessional 836 1.031 1,314 2,069 822 705 1.136 328 137 -

Private crditors 8 855 2.939 3393 2,846 2068 2.470 832 1,940 1.488
Bonds -3 0 110 665 746 304 1.400 -211 -343 -

Counnrcial banks 4 753 2.848 2.788 2,316 1.966 1.082 765 1.721 _
OtCrrprivat B 102 -19 -60 -216 -202 -12 276 561

Private nonguaranteed 2 199 76 -72 -39 -107 29 -49 865 373
Bonds - - - - 0 0 0 0 794 -

Cznmeialbankm - - - - -39 -107 29 -49 71 -

Memo:
IBRD 44 91 1.014 1.690 1.438 1.023 1.006 467 640 -

IDA 84 909 1.490 1.194 1.007 1.433 1.472 1.685 1.189 -
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(USS miNion. unless otheiue indicuted) Projected
1970 1980 1987 1988 1989 1990 1991 1992 /993 1994

INTEREST PAYMENTS (LI1NT) 282 360 2,711 2,5 3,772 4,777 4,922 4,820 5,187 5.D0
Pubicand pubicly guaranteed 276 329 2,53 2,749 3S22 4,629 4,785 4,688 5,040 5,064
Official reditsos 236 651 1.385 1,551 1.93 2.298 2394 2.556 2,702 3.074

Multlaera 57 181 700 819 905 1.071 1.183 1334 1,437 1,669
Cmtoneessias 44 83 219 213 199 221 243 265 292 _

Bilateal 179 470 685 732 1.079 1 Z27 1.212 1.223 1,265 1,405
Concessional 137 440 593 633 956 1,070 1.044 1.051 1.067 -

Privatecreditos 40 178 1.168 1.197 1.638 2,332 2.391 2.132 2338 1j990
BaFXs I 0 85 111 150 207 223 258 361
Commercial bunks 3 123 866 884 1.301 1.943 2.0D3 1.718 1.791 
Odierpriva 36 56 217 202 187 181 165 156 186 -

Private nonguaranteed 6 32 1S8 137 IS0 148 137 132 147 176
Bonds _ 0 0 0 0 1 O
Conmmcicalbanks _- - _ _ 150 148 137 132 146

Memo:
11RD 48 104 457 572 640 752 809 889 918 _
IDA 9 47 151 153 136 150 159 172 185

NFETTRANSFERSONDEBT 723 2,541 4.673 C6,25 3,762 1,743 2,90S -148 915 2,220
Pubic and publidy guaranteed 727 2,374 4,756 6,467 3,951 1,997 3,013 33 200 2,015
Offidrcedirops 759 1.697 2984 4.272 2.744 2,261 2,933 1,333 599 2,520
Multilateral 77 1.058 2.279 2.793 2.555 2,366 2816 2.027 1.430 2,274

concssiosl 26 1,021 1.667 1.430 1.451 1t906 2,005 2.115 1.525 -

Biteral 682 639 706 1.479 189 -105 118 -694 -831 246
Coccasional 699 590 721 1.436 -134 -365 92 -724 -930 -

Privmecadls -n 677 1.772 2,195 1,207 -264 79 -1.30 -399 -502
Bonds -4 0 25 554 596 96 1.177 -469 -704
Comnmerialbmnks 1 631 1982 1,903 1.015 23 -921 -950 -70
O* erprivae -28 46 -236 -262 -403 -383 -177 120 375 -

Private nangnarmnteed -4 167 -83 -209 -190 -255 -10B -181 718 202
Bands - - - - 0 0 0 0 793 _
Conumcricalbxnlcs - - - -190 -255 -108 -181 -75

Memo:
IBRD -4 -13 557 11'8 798 271 197 -4Z2 -278 _
IDA 75 862 1,340 1,041 870 1.282 1,313 1.512 1,004 _

DEBTrSERVICE (LTDS) 743 2,034 5,768 6.135 7,044 3,670 8,161 9,541 11,107 12167
Pubric and publidy guarnteed 711 L954 5,295 5,684 6.537 5,163 5,507 9,059 10,661 11,716
Offici cmdios 559 1,589 3,265 3,390 4.024 4.702 5,021 5,585 6.560 6.889

Multilarl 121 316 1.410 1.423 1.615 2.078 2.252 2.577 2,962 3,471
Coicessonal 92 147 406 426 435 495 554 597 663 -

Bilateral 438 2m 1.855 1.967 2.410 2,624 2.769 3.008 3.599 3.418
Concessional 302 1.170 1.599 1.685 2.066 2,335 2.326 2.461 2.944 -

Private credits 152 365 2,030 2,294 2.513 3.461 3,486 3.474 4.101 4.8Z7
Bods 4 0 91 125 177 490 467 469 704 -

Commcwiallbks 15 166 1,373 1.558 1365 2.395 2.529 2,478 2',23 _
Otlerprivale 134 199 567 612 571 577 491 527 575 -

Private nonguaranted 32 130 473 451 507 507 454 482 446 451
Bonds _ _ _ _ 0 0 0 0 1 _

Conmmeicalbanks - - - - 507 507 454 482 445
Maew.

IBRD 112 203 950 947 1,064 1,39 1.447 1.660 1.844 _
IDA 10 66 243 260 265 301 345 380 423 _

UND2SBIJRSED DEBT 3,421 14,095 33,666 33545 37373 40,435 40,024 37,701 35,404 _
Official crcdxits 3.042 12.753 32.296 32.627 35.722 38,532 38.194 34.821 33.106
Pivwcfediters 379 1.345 1370 918 1,651 1.904 1.830 ZSS0 2,298 -

Meaorandumn items
CaiccssionalLDOD 9.513 28.453 52.711 54.654 66.267 73.074 74.944 79.044 S1t17 S8.861
Variable rate LDOD 1OS 1.009 8,775 10.798 13,005 14.668 16.255 17,S62 20.586 22,426
PublicsectorLDOD 10.775 30.827 71.007 75.886 92,019 103,091 108.246 115P012 121.700 -

Privat sector LDOD 550 850 2,687 2.530 2.613 2.492 2,505 2.447 3.190

DEthemark 9.6 8.4 7.4 6A 6.1 6.0 6.1 5.9 5.4 _
Frenchbfmnc 1.5 2.3 2.3 W9 1.8 1.7 1.8 1.8 1.8 _
Japnesc yen 5.5 .9 13.4 14.1 11.5 12.1 13.2 13.7 14.5 -

Pound staling 22.5 17.7 7.6 6.8 5.5 5.0 4.9 4.3 3.9 -

Swiss frnc 0.4 0.3 0.5 0.6 0-6 0.6 0.5 0.5 0.5 -

US. dolamrs 42.0 42.0 44.9 45.3 51.4 50.6 47.8 47.5 47.3 _
Mulziplecurency 8.5 7.3 10.6 11.8 12.1 13.9 15.7 16.9 17.9 _
Specal drawing rights 0.0 0.0 0.8 0D7 0.6 0.8 0.8 0.8 0.8 .
All oduercunencies 9.9 9.6 7.1 6.1 5.2 4.7 4.5 4.2 3.6 -
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(US$ miliion. mnless otherwise indicated) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

Total mount rescheduled .. _0 0 0 0 0 440 0
Dbt stock zcsdeduld .. 0 0 0 0 0 0 0
Prinpal sdduled .. 0 0 0 0 0 0 0

Official _ 0 0 0 0 0 0 0
Private -c 0 0 0 0 0 0 0

lre=s rescheduled _0 0 0 0 0 0 0
Official - _ 0 0 0 0 0 0 0
Private - - 0 0 0 0 0 0 0

Principal forgiv - _ 35 2 0 0 310 2 13
Mcmo: interst forgiven - - 0 0 0 0 0 0 0 -

Debt suock educion - - 0 0 0 0 0 0 0 -

orwhichdebtbuybak - _ 0 0 0 0 0 0 0 .

Tutalchmgcindebtstocds - _ - - 16,691 13.434 6.061 7.651 4.886 -

Nct flows on debt _ _ _ _ 8,152 8.782 8.415 5.298 3,620 _
Netcbangeinintercaane _ - 2 2 0 0 0
Interstcapitalized _- 0 0 0 0 0 O
Debk roivie55s or reduction O 0 0 -310 -2 -13 -

Cross-cunrncy valuation . _ _ - -1.,79 3.735 691 -1,776 1.262 .
Rcsidual _- - - 1.417 916 -2.735 4,131 18 .

ALL CREDITORS
Inte (5) 2.6 4.7 S.0 5.6 5.3 4.9 5.3 4.4 43 _
Maturity (years) 32.5 33.1 26.7 24.5 23.2 26.S 23.6 25.2 25.1 _
CGacc paiod (yas) 9.S 83 9.7 10.2 8.8 10.8 9.2 8.9 10.1 
Grzast elct (%) 59.5 48.1 38.5 34.1 34.9 40.6 36.6 41.9 41.5 -

Ofricial creditor
lcrest (%) 2.3 2.2 4.1 4.5 4.1 3.7 3.9 3.5 3.1 -
Maurity (years) 34.9 39.3 29.6 26.7 25.3 28.9 27.1 28.7 27.6 -
Gr-c period (ycus) 10.6 8.7 7.5 72 6.6 8.1 7.5 83 7.9 _
rmt eklmentn((%) 64.2 66.4 46.7 42.9 43.8 51.1 48.1 51.7 533

Private credihtrs
ntrst (%) 5.9 12.8 7.4 8.0 .2 8A 9.0 6.6 7.1 -

Mawrity (yer) 11.6 13.1 18.8 19.3 17.6 20.8 14.7 16.0 19.3 -
cr- epeu (Yes) 2.6 6.7 15.6 17.1 14.6 18.2 13.4 10.7 15-4 -

Gruam lnen(%) 17.9 -10.1 163 13.9 11.9 11.6 6.9 15.7 14.4 -

Memorandum items
Cmmnur_nms 2.002 8.181 14.248 14.093 16,003 12,820 12.502 1Z.007 10.514 _

Official creditors 1.798 6J27 10.395 9.822 11,538 9.387 9.014 8.734 7,347 -

Private c-editors 204 1,954 3,853 4.271 4.464 3.432 3.488 3274 3.167 _

rcmrntrpnces. USS billion)

20 -
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*Grants 0 Official loans EI Fegn diret investment EPrivate loans APortfolio equity flows
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SUBI-SAJHARAN AFRICA

(CIS$ million, unless odrinvise indicated) Projecied
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

TOTAL DEBT SrOCKS (EDM - 84,319 165,796 IO2 173,392 192,202 196,277 9,30 200,383 210,651
[ALg-tem debt (LDOD) 5,656 58,739 134,926 136,403 142,724 156,972 160,651 156,774 155,890 165,179
Public and publkly guarAnteed 5,348 54,172 130,142 131,590 137,753 151,696 155,249 151.676 150.567 159.662
Private nonagumnteed 309 4.567 4.784 4.813 4,971 5.276 5,402 5.099 5023 5.517
usJe orfcMFredit 106 3,033 7,571 7,000 6,350 6,612 6,03 6,345 6,175 6,25
Sfhsterm debt - 22,547 23,29 22,59 24,255 25.618 29,023 32,241 35,323 39,192
ofwhikhinzcrestaatmsonLDOD - 228 4,528 6,318 7,812 10070 11,703 14.069 18.082 17.897

Offical cedimto 128 3.187 4.435 5.808 7.171 8.632 10.782 13.955 -

Privae creditos - 101 1,341 1.953 2,004 2.899 3.076 3,287 4,128
Merno:principalarreawsnLLDOD - 1.136 8.344 13.749 13,990 17.316 20.996 25.310 31,198 35.2W

Offidal crditos _ 442 5.278 7.044 5,440 10.043 12.738 16.029 19.885
Privaecredkis -. 694 3.066 6.705 5,551 7,272 82.7 9.282 11,313

Memo: cxpot credits _ _ 49.283 42.639 49,9fl9 55.714 57,520 55.195 53.929 _

TOTrAL DEBT FLOWS
DLsbmanenl 1,196 15,530 11762 11,481 11,885 11230 9,271 10,040 7,926 10,557
Long-tczmdebt 1.177 14,313 11.084 1A.448 11.023 10.495 8.691 9.513 7,638 10,234
lMFApicasm 19 1,217 678 1.033 862 735 579 527 288 353
Principal rpayments 416 3,277 6,739 7,376 6J17 7,710 6,421 6,711 6,745 4,244
Long-ten debt 353 2,799 5.003 6,161 4,823 6,758 5,7 6.181 6.290 3.903
IbFcp ases 63 477 1,736 1.215 1,304 952 613 530 455 341
Net flows on debt 1,517 17,531 4,454 3,532 6,697 5,971 1,621 4,185 3,271 7,39S
of wikh short-ter debt - - -569 -573 939 2,450 -1,229 856 2,089 1,052
Interst payments (DM - 5,745 5,96O 6,852 6,977 7,439 7,489 6,215 5,262 5,50
Lomg-am debt 180i 3.598 4.030 4.949 5.162 5.657 5.903 4.764 3,902 4,158
DdFcharges 0 103 326 280 292 238 227 186 131 75
Short-tcnmdeb - 2046 1,554 1.623 1.S23 1.544 1,358 1265 1222 1271
Net tansfers on debt - 11,784 -1,156 -3,319 -28n -1469 -5,868 -2,0Z9 -1,991 1,891
Total debt ricke CS) - 9,024 12.699 14,227 13,104 15,149 13,910 1Z,926 1;,007 9,748
Long4em debt 533 6.398 9.084 11.110 9.984 12,414 11,711 10,945 10.192 8,061
IMFrpprhasesandcharges 63 581 2.062 1.495 1.596 1.19D 841 716 592 416
Short-mm debaCnucst only) _ 2,046 1,554 1.623 1,523 1544 1,358 1:265 1222 1271
Totaldebtservicedue _- - 21,104 25,187 22.037 21,27 22,04 21,010

. ..- .., .2 --;,. h ;-K, _- 

NETRESOURCEFLOWS 1,64 15,146 14S6fi 14,279 18,90 166i06 16,047 16,978 S,C67S 21,897
Net flow of long4erim debt (aMF) 824 11.514 6.081 4257 6.200 3.738 2.884 3.332 1,347 6,331
Ftipd rect inveauntm(net) 428 33 1.405 1.146 2.504 854 1,881 1.822 1.782 2.241
Podolio quty flows a 0 0 0 0 0 0 144 351 803
Gints(excludingt mical coop.) 392 3,599 700 8,846 9.386 12.014 11282 11.680 12,195 12,522
Memo: chnical cop.gramts 634 2.616 3.991 4.685 4.483 5.050 5,245 5.701 5.861 5.738
NETTRANSFERS 374 7,592 7,537 7,072 8.98 6,459 6,244 7,660 7,238 12,925
Interest on long-ten debt I8 3,598 4.080 4.949 5.162 5.657 5,903 4.764 3.902 4.158
Profit remitmnccson FDI 1.090 3.956 2.948 2.258 33931 4.490 3.900 4.554 4.535 4.814

Grass national poduct (GNP) 58.146 274,387 220,387 236.404 240.172 261,948 269346 272.098 273.731 254.516
Exponsofgoods&services(XGS) 13,429 92.166 65,497 68.376 73.683 83490 80.991 81.674 79.010 82.755
ofwhidhworcei'enii 62 241 1.130 1,289 1.166 1,250 1,176 1,425 1,149 1,381
mponsorgoods&servikcs(MGS) 15.472 92,564 75J193 83,244 84.942 94.604 96.295 99.145 93.259 87.860

Intemtioaoa resevs (RES) 3.084 225950 11.659 10285 12.026 15.599 17.949 14.292 143967 -

CuzLtaccou balance -1,845 1.414 4.776 -9.157 -4.544 -4,424 -4,560 -10.194 -7,885 -10.638

EDT/XC;S (I ) _ 91.5 253.1 242.8 2353 2302 242.3 239.2 253.6 2545
EDr/GNP(%) 3037 75.2 702 72.2 73.4 72.9 711 73.2 8218
IDS IXGSe(%) _ 9.8 19.4 20.5 17-8 18.1 17.2 15.8 15r2 1 1.8
IIfrIXGS(%) 6.2 9.1 10.0 9.5 8.9 92 7.6 6.7 6.7
INTtGNP(%) 2.1 2.7 2.9 2.9 2.8 2.8 2.3 1.9 2.2
RES/EDT(%) - 27.2 7.0 6.2 69 8&1 9.1 73 7.5 -

RESJMGS((mondts) 2.4 3.0 1.9 15 1.7 2.0 2.2 1.7 1.9 -

Shobt-tni/EDT(%) - 26.7 14.1 13.6 14.0 14.9 14.3 165 19.1 18.6
Conccssional/EDT(') - 18.6 25.1 26.5 27.4 29.2 31.1 32.7 33.7 35S9
Munllatral/EDT (%) - 8.9 16.9 17.5 18.2 193 20.7 21.7 22.7 2337
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russ million. wna/ess nderwise indicated) Projected
1 970 1980 1987 195 1989 15190 1991 1992 1993 1994

DEBT OUTSTANDING (LDOD) 5,656 58.739 134,926 136,403 142,724 156,972 1611,651 156,774 155,890 16S,179
Pubic and publidy gurnuteed 5,348 54,172 130,142 131,590 137,753 151,696 155,249 151,676 150,867 IS9,662
Official creditors 3,773 24,569 81,045 82,485 91,378 105.985 112.683 114.266 116.746 125.828

Muldiated 839 7.531 27,983 29,016 31.477 37.120 40.610 42.416 45,455 49,864
Concesioul 684 4,425 16.030 17,680 19,750 23,761 26.710 23,558 31,331

Bilateral 2.934 17.038 53.058 53,469 59.901 61,865 72.073 71,850 71,291 75,964
Conessional 2.561 11,245 25.643 26,328 27,773 32,410 34.320 35,274 36,123

Private creditors 1,574 29.603 49.097 49,105 46,375 45,711 42,566 37,409 34,121 33,834
Bonds 352 6,540 4,213 3,388 3,039 2.137 1.673 3.811 2,239
Canmmcial banks 132 11,247 20.613 21,216 20,562 20,550 19.230 12,5w8 11,554
Odarpuivatc 1,090 11,817 24,267 24,501 22.774 23,023 21.663 21.010 20,328

Private nonguaranteed 309 4,567 4,784 4,813 4,971 5,276 5,402 5,099 5,023 5,517
Bonds - _ _ _ 0 0 0 0 0
Comnmerical banks - _ - - 4,971 5,276 5.402 5.099 5,023

Memo:
[BRD 587 2,548 9,276 8,434 8.430 9.179 9.033 8,427 8,185
IDA 226 2,578 10J112 11,458 12.981 15.787 17.860 19.284 21,474

DISBURSEMENTS 1177 14,313 11,084 10,448 11,023 10,495 8,691 9,513 7,638 10,234
Public and publidy guaramteed 1,076 13,135 10,326 9,732 10,07 9,865 8,184 8,969 7,227 9,405
Ofriial creditos 610 4,303 6,963 6,475 7.100 7,226 6.577 6.728 6,208 7,918

Multilateral 150 1.665 3,985 3.722 3,965 4.604 4.660 4,821 4,633 5,543
Concesional 97 936 2.462 2.523 2,497 2,936 3.074 3.199 3,272

Bilataml 460 2.643 2.978 2.753 3,135 2.622 1,917 1,907 1.575 2,375
Cricessiona! 382 1.749 2,283 2,139 2448 2.064 1,60 1,580 1,334

Private crditons 466 8,822 3,364 3.257 3,307 2,640 1,607 2.241 1,019 1.487
Bonds 13 1552 0 0 0 0 0 140 0
Conuncrcial banks 17 3.368 853 1,295 1,018 777 354 551 561 _
Od.erpivute 437 3,901 2.511 1.962 2,289 1.863 1.253 1,551 458 _

Private nonguranteed 101 1483 758 716 616 630 507 544 410 829
Bonds _ _ _ _0 0 0 0 0 O

Conmricalbanks - - - - 616 630 507 544 410 _
Me-n

IBRD 75 400 998 581 S35 813 676 540 516
IDA 61 424 1.681 1.694 1.696 2,037 1.984 2.085 2,231 _

PRINCIPAL REPAYMETS 353 2,799 5,003 6,161 4,523 6,758 5,807 6,181 6,290 3,903
Publicand publidy guanteed 296 2,207 4,135 S,557 4,434 6,292 5,33S 5,751 5340 3,32
official reditors 130 675 1.554 1.963 1.751 2.493 2,523 2,045 2,169 2,755

Multilateral 30 198 829 1.095 1.073 1,310 1.547 1,426 1.506 1.912
Concetional 23 60 201 248 254 286 313 310 319 _

Bateral 100 477 724 868 678 1.183 976 619 663 843
ConceSSional 72 218 387 400 325 322 321 324 462

Private crledis 166 1,532 2,632 3,594 2.683 3.799 2,815 3,706 3.671 827
Bonds 27 24 32 1,009 249 941 462 52 1.571
Conm1mscial banks 10 719 1,548 1,549 1,360 1.665 1.233 2.610 1318
Olher private 129 788 1,052 1.037 1,074 1.194 1,119 1.045 782

Prate nangunteed S7 592 g8i 604 389 466 469 430 4S0 321
Bonds _ _ _ .. 0 0 0 0 0
Commetiad bans - _ - . 389 466 469 430 450

Memo:
IBRD 29 Ill 451 621 618 721 968 862 913
IDA 0 5 31 36 43 51 62 74 86 _

NET FLOWS ON DEBT 824 11,514 6,081 4,287 6,200 3,738 2,84 3,332 1,347 6,331
Public and publicly guaranteed 780 10,923 6,141 4,175 5,972 3,573 2,846 3,218 1388 5,823
Official creditors 480 3,633 5,409 4,512 5,349 4,733 4.054 4.6S3 4,039 5,163

MultiLatral 120 1,467 3.156 2.626 2,892 3,295 3,113 3,394 3,128 3,631
ConatSSiM2 74 876 2,260 2,275 2,244 2,650 2,761 2.889 29.54 _

Bilateral 359 2,166 2,253 1,886 2.457 1.439 940 1,2S9 912 1,532
Concesional 310 1,531 1.896 1,740 2,123 1,743 1,279 1.256 873 -

Private creditors 301 7,29 732 -337 624 -1.160 -1208 -1.465 -2,652 660
Bonds -14 1,528 -32 -1,009 -249 -941 -462 88 -1.571 -

Commerciai banks 7 2,649 -695 -254 -342 -8R8 -879 -2.059 -756
Other private 308 3,113 1.459 925 1,214 669 134 506 -324 _

Private nonguwanted 44 S90 -60 112 228 10i 38 114 -40 S08
Bonds _ - - - 0 0 0 0 0 _
Comumical banks . - - . 228 165 38 114 -40 _

Memo:
IBRD 46 289 547 -41 217 92 -292 -322 --397 _
IDA 61 419 1.650 1,658 1.653 1,986 1,922 2.011 2,145 _
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(U1S$ millioni, artless orlerwise indicated)J Projected
1 970 1980 1987 1988 1989 1990 1991 1992 1993 1994

INTEREST PAYMENT (LiNT 180 3,593 4,030 4,949 5.162 5,657 5,903 4,764 3,902 4,58
Public and publicly guaranteed 164 3,148 3,801 4,S94 4,836 5,326 5,589 4,459 3,637 3,%96
ofrnelal ereditos 100 710 1,765 2,211 1,977 2,467 2,856 1,859 2,089 2,506

Multilateral 34 286 940 1,069 999 1,119 1.442 1,212 1,202 1,399
Concesuonal 26 59 156 1t11 173 193 233 244 239

BIkatemal 66 425 825 1,143 978 1,348 1,415 647 887 1,107
Concesuional 47 225 247 268 258 261 3011 220 724

Private cmeditors 65 2,437 2,036 2,383 2,859 2,859 2,733 2,601 1,548 1.463
Bonds 1 2 543 420 310 326 261 187 169 206
Commercial banks 8 1,165 903 1.079 1.622 1.506 1,268 1,312 560
Othier privaze 45 729 712 924 911 1,092 1.278 1,119 782

Private onmguaranleed 16 451 2110 355 326 331 314 304 265 189
Bonds ..... 0 0 0 0 0
Commerical banks ..-. . 326 331 314 304 265

Memto:
IBR.D 32 217 621 687 610 651 925 6110 616
IDA 1 16 79 9 1 83 97 124 132 139 

NET TRANSFERS ON DEBT 644 7,915 2,01)1 -662 1,039 -1,919 -3,020 -1,432 -2,554 2,173
Public and publicly guarnteed 616 7.776 2,340 -419 1,136 -1,752 .2,743 -1,242 -2,249 1,854
Official creditors 380 2,923 3.644 2.301 3,372 2,266 1.197 2,824 1,950 2.657

Multilatrald 87 1.182 2,216 1,558 1,893 2,175 1,672 2,183 1,926 2,232
Concessiondl 48 817 2.105 2,094 2,071 2,457 2.528 2,645 2,714

Blilatenil 293 1.741 1,428 743 1,479 91 -475 641 25 425
Concessional 263 1,307 1,649 1.471 1,865 1,411 971 1.036 1411

PrivaLe cztdkors 236 4,853 -1.304 -2,720 -2,236 -4,018 -3,9401 -4.066 -4.200 -803
Bonds -26 985 -452 -1,338 -575 -1,202 -650 -82 -1,777 -

Coamewrial banks -2 1.484 -1.599 -1.333 -1.964 -2,393 -2,146 -3.371 -1,316
Otliwrprivac 263 2,384 747 2 303 -423 -1.145 -614 -1,107

Private nonguaranteed 28 140 -340) -243 -981 -166 -276 -19J -305 319
Bonds ..... 0 0 0 0 0
Commcrical banks ... .- -98 -166 -276 -191 -305

Memo:
IBRD 1 4 72 -75 -728 -393 -559 -1.216 -1.002 -l.084t
IDA 60 403 1.571 1.567 1.570 1,889 1,799 1.879 2,007 

DEBT SERVICE (LTDS) 533 6,398 9,0114 11,110 9,984 12,14 11,711 10.945 10,192 8,061
Public and publicy guaranteed 461 5,35 7,986 10,151 9,275 11,618 10,97 10,211 9,477 7,551
Official creditors 230 1386 3.319 4.174 3.728 4.960 5.380 3.90)4 4.258 5,261

Multdtatezu 64 483 1,769 2.164 2.072 2.429 2.989 2,638 2,708 3,311
ConcessioalW 49 119 357 429 426 480 546 554 558 

Bilatemal 166 902 1.549 2.010 1,656 2.531 2.391 1.266 1,550 1.950
Concessiomal 119 443 634 668 584 583 629 544 1.186

Privat credhors 231 3.969 4,667 5.977 5,543 6.658 5.48 6.307 5.219 2,290
Bonds 38 567 452 1.388 575 1.202 650 221 1,777
Cwmmncial banks 1 9 1.885 2,451 2.628 2,982 3.170 2.501 3.922 1.877-
Other private 174 1.517 1.764 1.960 1,985 2,28 2,397 2,164 1.565

Private nanguamanteed 72 1,043 1,119 959 714 797 784 734 716 510
Bonds ... - - 0 0 0 0 0 
Conmmcrical banks - - - - 714 797 784 734 716

Memo:
IBRD 6 1 328 1.073 1.309 1.228 1,72 1,892 1.542 1,599 
IDA 1 22 110 127 127 1411 186 206 225

UNDLSBURSED DEBT 2,587 20,161 30,310 30,26 30,666 33,394 33,974 32,350 30,724-
Orlicial cerdtots 2,132 14,469 24,223 25,056 26.991 30,388 30.807 30.256 28.730
Private creditors 455 6.392 6.087 5.204 3.676 3,506) 3,167 2,094 1.994
Memor-andum items
Concessiona LDOD 3,245 15,670 41.673 44,008 47,523 56,171 61,030 63,832 67,454 75,558
Variable rare LOOD 356 11,898 25.969 25,836 27.112 29.432 29,539 24,295 24.531 25.441
Public sector LDOD 5.285 40.452 117.077 118.775 125.449 139.649 144.110 140.7111 142.800 -

Private sector LDOD 371 4,948 5.057 5.070 5.239 5.606 5.753 5.467 5.610

Deutsclhe mark 7.1 5.6 7.4 6.3 6.1 6.5 6.4 5.5 5.2
Fwsicbh zinc 7.9 10.8 12.8 12.3 12.7 13.4 13.7 13.6 13.1 
apanese yen 0.1 2.0 3.8 3.9 3.7 3.7 4.2 4.3 4.9-
Pound sterling 24A4 4.5 5.2 5.2 4.8 5.3 5.3 4.1 4.0-
Swiss franc 0.3 1.3 2.8 2.4 2.2 2.2 2.0 1.9 1.9
U.S. dollars 22A4 27.3 31.5 34.3 36.8 35.6 35A4 37.1 39.2-
multiple currrty 12.0 6.9 11.6 11.2 9.7 10.1 10O4 10.7 11.2
Special dmwiing rights 0.0 o.o 0.5 0.5 0.5 0.6 0.6 0.7 0.8
All otlir currencies 25.7 17.0 14.6 14.4 14.8 15.0 15.1 15.1 14.7 



219
SUB-SAHARAN AFRICA

(US$milliorn, munlem mherwlw Indieawed) Projected
1970 19O 1987 198I 1989 1990 1991 1 Y92 1993 1994

Total amount rcscheduleod .. .. 11,617 7.942 15,018 6.555 4.189 5,769 1.216
Debhsiockreseheduled .. .. 5,677 2.032 6,411 391 40 2.059 1
Principal rescheduled .. .. 4.278 1.653 5.243 3,984 2.653 2,056 735

Official ., .. 815 694 1,766 1,9N1 1,228 1.321 547
Private .. ., 3,463 960 3,477 2,004 1,425 735 188

Interestrescheduled . .. 1,410 728 2,350 1.841 1.284 1,180 383
Official ., .. 566 490 1,378 1.385 968 774 330
Private .8 .. N44 238 972 456 316 407 52

Principal rorgiven .. .. 367 468 3,269 1,531 584 496 510
Mcmo:intcnstlfrgivc ,, .. 3 6 126 Nl 163 o7 73

DebtsrockreducLio .. .. 0 251 247 313 454 3,403 154
of %fich debt buyback .. .. 0 0 0 0 165 1.335 151

Total ihange in debt stocks .. .. .. _ 7.390 18,810 4,075 *917 5.028
Net llows on debt .. .. .. - 6.697 5,971 1,621 4.185 3,271 -

Net change in interest ans .. .. .. 1.424 2,258 1,638 2.362 4.013
lTncmstcapiulized .. .. .. - 2,350 1,841 1,284 1,180 383
Debt orgiwness or duction .. .. .. - -3,516 *1.844 -873 -2,565 -513
Cross-cuncncy vatuadon .. .. . . -730 8. 198 -650 -5,753 -2.477
Residual .. .. .. .. 1.166 2.386 1,055 .327 351

ALL CREDITORS
Interest (W) 3.7 7.1 4.5 4.1 42 4.4 4.0 3.1 2.9 .

Maturity (years) 25.7 17.3 23.6 24.4 25.2 25.1 26.9 28.8 28.9 .

Gr-ccperiod(years) 7.9 5.0 6.2 6.5 7.1 6.9 7.1 7.6 8.0 .

Gm elenme (%) 47.1 21.7 39.3 43.3 44.1 43.1 45.9 53.1 55.4
Officdal creditors

Intast (%) 2.0 4.2 3.4 3.3 3.6 3.6 3.6 2.8 2.5
Muriay(Yean) 34.8 24.8 28.6 28.0 27.7 27.8 29.0 31.1 31.9
Grce period (years) 11.4 6.7 7.5 7.5 7.8 7.8 7.7 8.2 8.9
Grant element (%) 66.8 42.4 49.8 51.0 49.9 50.4 50.5 57.5 61.2

Private creditors
Intcrsz(%) 6.6 10.1 8.1 7.1 8.3 8.2 7.6 6.0 5.7 .
Maturity (Years) 10.2 9.3 8.2 9.8 8A 11.7 8.5 4.5 7.6
Grace period (yeass) 1.8 3.3 2.4 2.5 2.3 2.7 1.6 1.3 2.1
Grantelmment(%) 13.3 0.0 6.6 12.0 5.2 7.6 7.3 8.7 14.7

Memorandum items
Conmitments 1,890 13.255 11.026 11,312 12,032 11,4W 9.227 8,607 6.837

Official creditos 1.194 6,790 342 9,081 10,461 9.4S6 8.249 7.845 5.990
Prvatenclitoms 696 6,465 Z684 2,231 1.571 1.944 979 762 847

(current priees. US billion

2D

1520

1980 1982 1984 1986 1988 199O 1992 1994

*Grants 0 Official loans M Foreign direct investment E Private loans U Portfolio equity flows
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SEVERELY INDEBTED LOW-INCOME COUNTRIES

(155 millin. ulless materwise lIndicared) Projected
1970 i980 1987 1988 IY89 1990 1991 1992 1993 1994

TOTAL DEBT STOCKS (EDT) - 55,443 140800 161,615 171,681 191,173 195,932 196,414 221,657 209,314
Long-term debt (LDOD) 5,059 43,401 120,602 139,165 147,734 162,864 167,196 163,841 165,751 1711186
Public and publicly guamnteed 4,771 33.855 116,371 134.849 143.271 158,146 162,401 159,453 161,368 167,574
Private nonguaranwed 288 4.547 4,231 4.316 4,458 4,718 4.795 4.395 4,383 4.312
Useof IMFacredit 128 2,849 6,913 6,294 5,715 5,952 6,044 5,848 5,722 5,906
Shurt-termn debt - 9,193 13,385 16,156 13,237 22, 22,692 26,718 30.184 31,522
of which inecrst ancars on LOD _. 215 5,289 7,612 9.823 12.773 13595 16.14" 19.401 20.245

Official ceditors _ 129 3.726 5.288 7.192 9.206 10.047 12.491 14.973 -

Private creditors _ 87 1,562 2324 2.632 3.567 3,548 3.658 4.428 -

Memo: principal mean on LDOD _ 1.124 9,224 15,686 17.530 21,030 25.758 32,322 37.001 43,722
Ofricial creditors .. 474 6.033 8.830 11.020 12.613 16.789 22,834 26.375 -

Privatc crditors _ 650 3,191 6,855 6510 8.417 8.969 9.489 10.626
Mcmw: export credits _ .. 37,435 32,754 39.582 42,879 44.388 41.789 40.534 _

TOTAL DEBT FLOWS
Disbursemnts 1,163 11,043 9,643 13,038 12,122 9J586 7,702 7,331 5,895 7,048
Long-termdebt 1,135 9.926 9.078 12.289 11.424 8,829 7.169 6.929 5.586 6.719
IMFpurchases 28 1.117 564 749 698 757 533 402 309 329
Principal repayments 421 2,730 3,899 4,087 4,203 4,801 4,325 4.975 3,254 3,292
Long-tenr debt 350 2,333 2.860 3.075 3,0B6 3.892 3.848 4.613 2.182 2.984
IFruRhases 71 397 1.040 1.012 1.117 909 476 362 432 303
Net nows on debt 1,519 10,214 S,903 11,134 7,936 6,102 3,045 3,828 2,875 4,Z4B
uf'whichisbort-te.ndebt - - 3.165 2,183 67 1,317 -332 1,472 234 492
Interest payments (INT) - 3,166 3,041 3,919 3,905 4,401 4,894 3,804 3,339 3,509
Long-term dclt 170 2.174 2.369 3.175 3,166 3.636 4.289 3.271 2,888 3.067
IMFeargs 0 102 270 228 236 226 192 167 157 74
Short-termdeb t 890 402 516 503 539 413 367 344 368
Net tansfers an debt _ 7,048 S,868 7,215 4,031 1,702 -1,84 24 -514 739
Total debt svice (Tl!S) _ 5,896 6,940 3,6o5 8,138 9,201 9,218 8,779 6,643 6,801
Lang-tenm debt 519 4,507 5 _"9 6,250 6252 7,528 8.137 7,883 5.710 6.051
IMPrepuaseandlurges 71 500 1309 1.239 1353 1.135 669 529 589 382
Sht-tenn debt (mtcrest only) _ 890 402 516 503 539 413 367 344 368
Total debt srvice due -- - 18,041 20,1U4 19,724 20,394 15,717 15.W06

NET RESUURCE FLOWS 1395 10,632 13,250 17.474 18,198 16,510 15,585 14,447 14,992 16,993
Net flowof long-tcrm dci (cxx. M) 785 7.594 6,219 9.214 8.338 4.938 3321 2,316 2.764 3.735
Forigndirecirestnncat(nct) 86 -334 1.044 571 2,256 1.071 1,101 1,309 1,376 1,589
Ponfolioequityflows 0 0 0 0 0 0 10 0 272 433
Gants (excluding clbnical coop.) 523 3372 5.987 7.690 7.604 10.491 11.153 10822 10,581 11.236
Maw :tchmicalcoop.grants 673 2,115 3,281 3,686 3.649 4,181 4.233 4.587 4.695 4,540
NET TRANSFERS 479 6.163 9,456 13.499 14,547 IZ.153 10,721 10,557 11.471 13,272
Intereson long-tem debt 170 2.174 2,369 3.175 3.166 3.636 4.289 3.271 2188 3.067
ProfitremittancesonFDI 746 2,350 1.425 801 485 706 576 620 633 654

EZAf ME= _-- -*G

Gmssn taimlpmduct (GNP) 39.155 181,548 156.237 151.471 138.401 147350 153.004 160.897 172.041 162.758
Exportsofgoods&services (XGS) 7,517 50.062 26.986 27.388 32.332 36.671 35.984 36.351 363511 35.295
orwhkihwodters remitunccs 54 1.693 1.360 1,191 1.808 1,629 1.052 1214 993 1.167
ImponsofgODsdg&crSiCCs(MGS) 8296 54.671 39.797 41.842 44.114 47.776 51.810 53,602 51.654 43.346
Intmational nrsewa (RES) 1,960 16.095 5.748 4.909 6,280 8.345 9.674 5,372 5.724
Cunu account balance -833 *4.060 -9.233 -10.249 *6.755 4.080 -9.835 -11,560 -9,591 -10.732

EDTIXGS (%) .. 110.8 522.1 590.1 531.0 5213 544.5 540.3 552.3 593.0
EDTIGNP(%) _ 30.5 902 106.7 124.0 129.7 128-1 1"°1I 117.2 128.6
TDSIXGS'1%) - 11.8 25.7 29.2 25.1 25.1 25.6 242 18.2 19.3
INT/XGSki6) 63 11.3 14.3 12.1 12.0 13.6 10-5 9.3 9.9
INTIGNP(%) - 1.7 1.9 2.6 28 3.0 3.2 2.4 2.0 2.2
RES I EDT (%) - 29.0 4.1 3.0 3.7 4.4 4.9 2.7 2.8 -

RES I MGS (monibs) 2.8 3.5 1.7 1.4 1.7 2.1 2.2 1.2 1.3 -

Short-tcrmII3Er(%) - 16.6 9.5 10.0 10.6 11.7 11.6 13.6 15.0 15.1
Conacssonal/EDT(%) - 31.1 33.9 40.7 41.0 42.0 43.1 44.6 45.3 47.0
MuhilatcrlIIEDT (%) - 13.2 18.1 16.5 16.9 17.8 18.9 19.6 203 21.2
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SEVERELY INDEBTED LOW-INCOME COUNTRIES

(1S$ million. unless otierwise indiccaed) Projected
1970 1980 1987 1988 1989 1990 199W 1992 1993 1994

DEBT OUTSTANDING (LDOD) 5,059 43,401 120,602 139,165 147,730 162,864 167,196 163,84 165.751 171,886
Public and pubildy guanlked 4,771 38,855 116,371 134,149 143,271 158,146 162,401 159,453 161,368 167,574
Officiulcreditom 3.380 25314 84.929 102.729 112,460 127.519 133.216 135.231 137.650 144.410

MVuldlatral 787 7.337 25.570 26,611 28,952 33.992 36.949 38,418 40.928 44.332
Couiccssioaal 655 4317 14.923 16,479 18.364 22.028 24.753 26.468 29.021 _

Bilatl 2.593 17.976 59,358 76,117 B3.508 93.528 96,267 96*13 96.723 100.078
Cmocssionul 264 12,944 32.841 49.244 51.985 58.261 59,779 61,089 62.322 -

Privcarditors 1.391 13.541 31.442 32120 30.811 30.627 29.185 24.222 23.718 23.164
BOnds 189 49 19 17 10 9 532 2S583 2583 -

Comminial banks 152 7,146 15.002 14.246 13.915 14,070 13,440 7548 7,386 _
Olrprivc 1,051 6,347 16.421 17,B57 16.887 16.548 15.213 14.091 13.749 -

Private nonginuanteed 288 4,547 4,231 4,316 4,48 4,718 4,795 4,39S 4.383 4,312
Bonds - - _ - 0 0 0 0 0 _
Comnricl banuks _ - - - 4.458 4.718 4.795 4,395 4.383 -

Memo:
[BRD 543 2.427 8.445 7.619 7.541 8.211 7.866 7.207 6.862 -

IDA 195 2,299 9,040 10.259 11.638 14,111 16.063 17.370 19343

DLSBURSEMENTS t135 9,926 9,078 12,289 11,424 88j29 7,169 6,929 5.586 6,719
Pubricand publidy guaranteed 1,336 8,717 3,562 11,742 10,955 3,444 6,845 4614 5,304 6,556
Officil crdidosn 572 4,512 6.754 9.932 9.170 7,422 5.984 5.909 5.072 6,372
MuIdLatiau 153 1.613 3318 3.256 3.408 4.154 4.085 3.992 3.879 4,553

Caccssinal 93 925 2.100 2287 J229 2.716 2.839 2.815 2WM _
Biltarl 420 23969 3.436 6.676 5.762 3.268 1.899 1,917 1.193 1.819

conccssianal 359 2,289 2.652 5.940 5,031 Z,830 1561 1,699 1.009
Pivaxcreditors 464 4,135 1,09 13810 1.786 1.021 861 705 231 184

EBnds 6 0 0 0 0 0 0 0 0 -
Commewia bauinks 28 1,817 350 351 328 202 99 287 93 _
Offifrpivatc 430 2318 1.459 1.459 1,457 820 762 418 138 -

P.ivate nonguaranteed 99 1.209 516 547 469 386 324 315 282 163
Bonds - - - 0 0 0 0 0 -
Comnmeical banks - - - - 469 386 324 315 282 -

Mere:
IBRD 84 365 848 448 610 752 S00 388 312 -

IDA 43 424 1,500 1.522 1.520 1.817 1.870 1.173 2.003 -

PRINCIPAL REPAYMENTS 350 2,333 2,860 3,075 3,086 3,892 3,848 4,613 2,822 2,X84
Public and publily guaanteed 294 1,733 2,237 2,701 2,848 3,S78 3,515 4,310 2,22 2,765
Offlcilczedlzous 115 641 1317 1.749 1,699 2.254 2,608 2.111 2,186 2478

Muldlarcil 28 196 711 956 826 1.157 1,519 1,328 1.405 1.670
Concessional 22 55 174 217 215 263 328 313 325 -

BilaemIl 87 445 675 793 873 1.097 1,018 783 781 808
Concessional 61 218 419 420 491 407 457 592 561 -

Privueccrdilors 180 1.092 851 952 1,149 1.324 907 2,200 335 287
Bands 25 4 3 1 7 2 0 0 0
Cmmercial banks 20 478 410 446 495 673 262 1.599 108 _
Otherprivate 135 610 43S 505 647 649 645 601 228 -

Privatenonuaateed 56 600 622 374 239 314 334 303 301 219
Bonds - - - - 0 0 0 0 0 -
Comnunricalbanks - - - - 239 314 334 303 301 _

Memo:
IBRD 26 98 384 537 490 680 960 797 793 -

IDA 0 4 28 31 37 47 58 70 71 _

NET FLOWS ON DEBT 785 7,594 6,219 9,214 8,338 4,938 3,321 2,316 2,764 3,735
Publcand publidy guarnteed 742 6,984 6,325 9,041 8,108 4,866 3,330 2,304 2,782 3,791
Official crediutos 458 3,941 5367 8,183 7,471 5,168 3,376 3.798 2,886 3.894

MuhIlaeral 125 1,417 2.607 2.300 2,582 2,997 2,566 2.664 2,474 2.813
Caaccssionul 71 870 1.926 2.070 p014 2452 2,511 2.502 2.622 _

Bilcatral 333 2,524 2.760 5.883 4889 2,172 810 1.134 412 1.011
Cocessional 298 2,071 2,233 5.520 4.540 2.423 1.104 1.107 448 -

Pdvatccrrdika 284 3,043 958 858 637 -302 -46 -1.494 -104 -103
Bonds -19 -4 -3 -1 -7 -2 0 0 0 -

Ccannnercial banks 9 1,339 -61 -95 -167 *471 -163 -1.312 -14 _
Otherprivnca 295 1.708 1.021 954 811 1;' 117 -183 -90 _

Private nonguaranteed 43 609 -106 173 230 72 -10 12 -18 -56
Bonds - - - - 0 0 0 0 0 °

Conncricalibanks - - - - 230 72 -10 12 48 _
Memo:

IBRD 59 267 464 -89 121 72 -460 -410 -481
IDA 43 420 1.472 1.491 1.483 1.77l 1.812 1.803 1,926 _
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SEVERELY INDEBTED LOW-INCOME COUNTRIES

(USSmillion. wmnlwhderwise indicated) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

INTERESr PAYMETS (L. 170 2,174 4369 3,175 3,166 3,63 4,29 3.7 2,8 3,067
Pubkand publIcy guwanteed 153 1,717 2,136 2N14 2,886 3.438 4,011 3.034 2,665 2.931
Offidialcradiors 89 690 1,543 1,892 1,633 2,264 2,852 1.696 2,106 -2296

Muldtlael 32 299 815 921 773 1,045 1,460 1.117 1.075 1,210
Conccssial 25 6S 161 174 157 191 247 244 247 -

Bilaeral 57 391 7'2 971 860 1219 1,392 580 1.031 1.086
Cancessiml 40 240 271 263 238 270 359 309 888 _

Priate creditms 65 1.026 594 1.022 1.253 1.074 1.160 1.338 559 635
Bands 10 5 1 0 2 1 0 0 113
CommIU Ial banks 10 724 42S 621 698 494 511 635 41
Odleri 44 298 165 400 553 580 649 703 406

private 16 457 233 261 280 29S 277 236 223
Bonds . .. .. 0 D 0 0 0
Comcril banks - - - - 280 298 277 236 223

hlemo:
DERD 30 210 526 583 475 633 950 621 574
IDA 1 15 73 81 73 87 114 121 123

NE? TRANSFERS ON DErT 616 S,420 3,8S0 6,039 5,172 1,302 -968 -954 -124
Public and publicy guarated 589 5,268 4,188 6,27 5,221 1,528 68I -730 117
Official crdizs 369 3251 3.824 6,291 5B38 3 2904 525 2,102 780 1,598
bMulRaal 93 1.118 1.792 1,379 1,809 1.951 1.106 1.547 1.399 1673

Concession 46 802 1.765 1.896 1.87 2.262 2,265 2,257 2.375 -

Bilatcml 276 2.133 2.033 43912 4.029 953 -582 555 -619 -75
ConcessimS 258 1.831 1.962 5256 4.302 2153 745 799 -440 -

Paivae aedios 2Z0 2.017 364 -164 -616 -1,377 -1.206 -2.832 -663 -738
Bonds -29 -9 -3 -1 -9 -2 -1 0 -113 -

Commercial banks -2 615 489 -717 -865 -966 -674 -1,947 -55
Oxherprivaze 250 1.411 856 554 257 409 -532 -886 -496 _

Priae nonguaranteed 27 152 -339 -88 -SO -226 -287 -224 -241 -192
Bods - - 0 0 0 0 0 -

Comznrica banks - - _ _ -50 -226 -287 -"24 -241 -

Memo
I3RD 29 57 -62 -672 -354 -561 -1,420 -1,031 -1,054 -

IDA 42 406 1.400 1.410 1.410 1.84 1.698 1.68 1.802S

DEBr SERVICE (LTDS) 519 4,507 5,Z29 6,250 6,252 7,528 8J37 7,883 s.71 6,051
PubEcand publicly guaranteed 447 3,449 4,374 5,615 5,734 6,916 7,526 7,344 5,186 5,696
Official creditors 203 1,331 2-929 3.641 3,332 4,518 5.459 3.807 4.292 4.774

Multilateral 60 495 I.56 1.878 1.600 2.203 2.979 Z444 2.480 2880
Cancessionl 47 123 335 390 373 454 574 555 572

Biaral 144 836 1.403 1.764 1.732 2.315 2.480 1362 1.812 1.
Concessono 101 458 65 684 730 677 816 90D 1.449

Prvatecvedizos 244 2.118 1.445 1,74 2.402 2.398 2.067 3.538 894
Bonds 35 9 3 1 9 2 1 0 113
Comnmecial banks 30 1.202 839 1L067 1.193 1.167 773 2234 148
Odeprivate 179 908 603 905 1200 1,228 1,294 1.304 634

Private nnguarnteed 72 1,058 855 635 518 612 611 539 524
Bonds _ 0 0 0 0 0
Comnmerical bnf - - - 518 612 611 539 524

Meno:
1RD 55 308 910 1.120 964 1,313 1,920 1.419 1,366
IDA I 19 101 112 110 133 172 191 201

UNDISBURSED DEBT 2,644 25,224 32,28D 28,152 26,030 29,379 28,73 27,599 27,319
Official cmditors 2.188 19,267 21.083 24.046 23.686 26.393 26.781 26.15S 25,627
Pzvatecrediros 457 5,957 4.197 4.106 2,344 2.986 2,193 1.441 1,513
Meumandum iteens

ConcassiocalLDDD 2.919 17261 47.764 65.723 70.349 80,289 84,532 87,556 91.343 98''f
Variable De LDOD 334 11,601 25.480 25,527 26.922 29.015 29.432 23.789 23.647 23._Z
PublicsectorlDOD 4.739 37,309 112,043 129,442 138,005 152.835 156.872 153,835 155,601 _
Private seaoLDOD 320 4.897 4.533 4,590 4.703 4.980 5.050 4.659 4.816

Dutsche nmar 6.8 7.0 79 5.8 5.7 5.9 5.8 4.9 4.5
Frmnch fla 6.0 8.6 9-4 7J7 8.4 8.6 8.7 8.4 8.0 
Japanscy 0.1 43 6.2 5.5 5. 5.2 5.7 6.4 7.1
Pound sgrling 22.5 5.1 4.9 4.2 3.9 4.3 4.4 3.4 3.2 
Swiss finc 0.3 15 2.9 22 .0 [9 1.8 1-7 1.7 -

US. dollars 28.0 38.8 35.0 34-4 35.8 34.4 34.3 35.4 36.3 -

Multiplecuentcy 12.7 8.8 12.6 10.8 9.2 9.6 9.5 9.6 9.6
Special drawing rhts 0.0 0.0 0.5 0.5 0.5 0.5 0.6 0.6 0.7 -

Alod uernumes 23.6 22.6 16.2 25.1 25.9 26.4 26.0 26.2 25.6 -
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SEVERELY EDEBTED LOW4NCOME COUNTRES

(US$ mnian. wies othewiw indicated) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

Total anxmm mcbcdined - - 9.784 7,286 12,879 5.627 7,153 5,146 1,365 _
DektSkxkrcscheduled - - 4,934 1,877 5,941 158 1363 2,069 4 -
Princpdal n dimd - - 3,614 1,207 4,242 3,415 3,173 1,768 830 -
Official - - 7819 647 1,636 1,948 1.787 1.174 614 -

Private - - 2.833 560 2,606 1,467 1386 - 594 216 -
Jutaeat rescheduled - - 1.075 706 1,972 1,508 1.741 850 466 -

Offcial - - 488 565 1,260 1,205 1.4u9 698 415 _
Private 586 142 711 304 331 152 51 _

Principal foqgven _ - 238 469 1.894 1,317 1.210 498 478 _
Mem: intstfavrn _ - 3 8 82 89 345 63 66 -

Debxstack reduction - _ 0 261 305 354 661 3.489 154 _
ofwhichdebtbuyback - - 0 0 0 0 325 1335 151 -

Total change in dd scks - 10.066 19.492 4,759 483 5.242
Nctflowson debt - _ _ _ 7.986 6.102 3.045 3.828 2,875 -
Netch:ngin interarres _ - 2,211 2,950 822 2t554 352 -

Intacstcaitalizcd _- 1_97 1.508 1.741 850 466 6
Debt lbrdivncnssorrduction - _ _ _ -2,198 -1,671 -1.547 -2.652 480 _
Cross-cutrncyvaluation _ _ _ - -1,178 7.297 -390 4.753 -1314 -
Residual - _ _ - 1,274 3,306 1 P88 656 444 _

ALL CREDFrORS
Intaest(S) 37 6.2 3.9 3.8 4.0 42 3.3 27 23 -

Maurity (years) 25.2 19.2 25.2 23.8 25.8 25.7 27.2 30.2 31.9 -
iacrperiod(yas) 80 51 6.8 6.6 7.3 69 75 8.0 8.4 -

Grctrnat (5) 47.0 27.4 44.5 44.3 45.7 44.5 49.3 56.9 62.3 -

Oicial crAtors
ina M(S) 2.0 3.8 3.1 32 3.5 3.4 3.0 2.7 2.1 
MaUrity (Years) 33.8 25.2 28.6 26.5 278 28.3 28.5 31.1 33.0 -

G* pcriod(ycars) 11.6 6.2 7.8 7.3 7.9 7.8 7.9 82 8.7
Grantdalmn(S%) 66.2 44.6 52.1 50.0 50.4 51.8 52.4 58.3 64.7 _

Private creditors
recss(, ) 6.7 10.2 8.1 6.0 7.9 83 7.6 2.8 5.2
Matriy (yeas) 10.0 9.4 B7 13.8 83 12" 10.0 4.8 12.0 -

GtacFpuiod(years) 1.7 3.1 2.3 3.8 22 2.7 1.9 1.1 2.4 -

Omaelant e (5) 12.7 -6 7.1 22.7 5.9 7.1 8.7 16.6 193 -

Memorandum items
Comnitments 1,878 13,563 ,984 10.166 9.527 10.065 7.777 7.151 6.018 -

Official creditors 102 8,402 7,468 8,050 8,519 8.424 7.230 6906 5.708 -

Privaccedios 676 5161 1.517 2,117 1.007 1.641 547 245 311 -

(cwrentpnces. USS bllion)
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SEVERELY INDEBTED MIDDLE-INCOME COUNTRIES

(US$dhlon wess aierwu iadiwied) Projecred
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

TOAL DEBTSTOCKCS(EIMT) - 169,997 3594443 378,04 391L627 412,346 422,436 426,720 44S,370 456,681
lung-flm debt (LDOD) 16,474 133.473 327,129 321,704 323,626 329,772 334,091 343,233 361,121 377,916
Pblic and publidyguarazecd 8,742 107337 309;135 306,920 314.351 320R057 323.294 326319 334.,2 347,142
Private nongutmanteed 7,732 25.636 17.894 14.7B3. 9,274 9,715 10,797 16,965 26,159 30,774
Use orIFecredit Is 1,471 UAW 10.667 8,833 8,394 7,581 6,641 7,187 8,077
Shwt4em debt - 35,053 45,312 45,714 59,169 74,180 80,764 76,846 76,363 70,638
ofwhicinmzes arsan LDOD - 337 12,541 14,790 22,731 33,014 34,850 26,712 19,629 9,939

Officialcreditos - 16 5,545 7,782 8,757 9,729 7,471 6220 5,534 
Puivatecrehoms - 321 6,996 7,008 13,975 23,285 27,379 20,492 14,095 -

Memo: pdncipals arneanmLDOD _ 574 17,170 19,879 21,401 30,695 34p098 35,422 36,332 28,366
Oflicial crditrs - 57 6,531 7,669 8,216 10,955 12378 10,241 10,369 -
Privecmdltrs - 517: 10.589 12210 13,115 19,740 21,721 25,1S1 25563 _

Memo:capoNcdls - - S0,615 75,748 85,672 103,063 110,492 101,472 100,256 _

TOTAL DEBT FLOWS
1tnrenItS 3,903 31,703 23,159 24,399 20,319 15,437 17,433 23,246 34,739 27,110

Long-rm debt 3.818 31,168 21,844 22,903 19.7D9 14,313 16,123 21,670 32,106 25.952
IMFpmmes 85 535 1.715 1,496 610 1,124 1.310 1,576 2.633 1,B58
Prcndpal relajmnts 2095 14,328 15,433 14,735 21,314 19,203 16,480 15,159 17,431 16,095
Lnng-termdebt 1,943 14.013 12,769 12,524 19.018 16,965 14352 12,921 15,359 14,151
IM Frepurehas 153 316 2.714 2,214 2,225 2.339 2.129 2231 2,071 1,244
Net flows on debt 4,092 29,512 1,04 8,75 5,302 1;332 5,741 12,307 23,908 15,732
ofvwhiichsbt-tumddet - - 2,963 -905 6.226 5,097 4.789 4,220 6,599 4,017
Interest payments (tT) - 15,050 17,602 21,824 14,358 11,697 12,1O 13,236 15,174 17,442
Long-term debt 867 11,327 14.664 19,036 11,114 9,406 9.165 10.148 11,356 13,592
IMF dhrgs0 77 736 680 731 807 637 604 678 414
Shor-tem debt - 3,646 2,202- 2,108 2,514 1,484 3.057 2,483 3,141 3.436
Net tramsfer on debt - 14,462 -6,563 -13,068 -9,057 -10,365 -7,118 -929 8,734 -,710
Tobtl debt srvice CIDS) - 29,379 33,085 36,562 35,R72 30,910 29,340 28,394 32,60S 33,537

ng-feam debt 2,810 25,340 27,433 31,50 3020 26,370 23,517 23,069 26,715 28,443
UMFiepurchases and chagecs 153 393 3,450 2894 2956 3,046 2.766 82842 2.749 1.658

Sbor-erndebt(Utrmalfy)- - 3,646 2,20 21IO0 Z514 1,484 3,057 _483 3,141 3.436
Total ddt servke due _- - S1,412 57,375 47,039 51,791 47,325 48,310

Nfl RESOURtCE LOWS 2,631 24,263 13,368 16,919 5,318 4,047 11,907 2068= 39,360 29,116
Ntflow otiong-trmdebt(cx. IM) 1.875 17,155 9,075 10,380 620 -2,651 1.772 8,749 16,747 11,101
Foreign d&mecinecnt (ncs) 630 3.307 1,817 4,647 2870 2,983 5,010 7,559 10,44B 11,032
PrfoDioeqity flows 0 0 78 150 8 13 1;223 2,214 10,330 4.564
Girats (ecludng edmrial coop-) 185 3,801 2,399 1.743 1,820 33702 3,903 2,345 2.335 2,419
Memo technical coop. gAms 288 820 1,313 1,4S0 1,367 1,615 1.869 2,990 3,029 2.903
NErTRANSFIRS 624 10,636 -4,189 -5,808 -10,003 -8,674 21 8,013 24,441 13,904

omeaon log-term delek 867 113Z7 14.664 19.036 11.114 9,406 9,165 10,148 11,356 £3,592
Profit remiromm on FDt 1.200 2,301 2.893 3,692 4,207 3.316 2.721 2.707 4,063 4,620

Gross nationd podu (N) 145,359 522,920 630,613 671,243 763,965 853.204 846.940 891,645 1,055.835 1.135,510
Ezportsorgods&servics(XGS) 17,735 121,365 105,935 119,167 124,992 125,655 109.313 118,743 121,202 147,519
of whichwodrers mnmanics 100 2.608 2.919 2638 2,507 3,048 2,948 3,674 3,982 3,869
lInpoasofgoods&servkies(MGS) 19,452 133.639 125,140 129.454 133,550 132.460 123,524 131,94 138.986 152.228
Inurmatioa resrves(RES) 3,691 27.669 25,932 26,828 26.417 34.342 37,343 566436 71,476 _
Current account blmac -1051 -7.681 -12,452 -4.350 -6,817 -5,643 -12,46D -10,191 -15,933 -181223

EDT/XGS (%) _ 140.1 362.9 3173 313.3 328.2 386.4 359.4 367.5 309.6
EDU/GNP(%) 32.5 61.0 56.3 51.3 483 49.9 47.9 42.2 40.2
TDS/XtSC(%) 24.2 31.2 30.7 285 24.6 26.8 239 269 22.7
lNTIXGS(%) _ 12.4 16.6 18.3 115 9.3 11.8 11.1 12.5 11.8
INTIGNP(i) - 2.9 2.8 33 is 14 13 1.5 1.4 1.5
RESIEDT(%) 16.3 6.7 7.1 6.7 83 8.8 13.2 16.0 -
RESIMOS(months) 2.3 2.5 2.5 2.5 2.4 3.1 3.6 5.1 6.2 -
Shortenr/EDT(%) - 20.6 11.8 12.1 15.1 18.0 19.1 18.0 17.1 15.5
CoocessionallEUDT(%) - 163 15.9 16.6 165 16.1 16.0 17.5 17.0 18.2
MuItlIatemI/EIYY(%) - 4.3 8.5 84 8.2 8.4 8.6 8.3 8.6 9.1
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SEVERELY INDEBTED MIDDLE-INCOME COUNTRIES

(USS million, unless othenise indicated) - Projected
1970 1980 1987 1988 1989 1990 199J 1992 1993 1994

DEBT OUTSrANDING (LDODJ 16,474 133,473 327,129 321,704 323,626 329,772 334,091 343,233 361,821 377,916
Public and publily guarnteed 8,742 107837 309,235 306,923 314,351 323,07 323,24 326,319 334,962 347,142
Offcial creditrs 4,532 44,298 142,185 143,597 149,592 163,73 174,135 176,692 181,486 191,000

Multilaterl 1,133 8,097 32,846 31,840 31.931 34,691 36,119 35,530 38,S09 41,510
Concssicaal 636 1.608 3,272 3,403 3,574 3.810 3,905 3,832 4,048 -

BilatelI 3,400 36,200 109,339 111.757 117.662 128,882 138,016 141,162 142,978 149,491
Cance"ional 2,866 26,174 57,8S1 59,429 60,924 62,489 63.705 70,882 71,466 -

Private crditos 4,210 63,540 167.050 163,324 164,759 156,485 149,159 149,626 153,475 156,142
Bonds 667 5,045 11,798 11.681 14.352 16,752 18,463 26,162 54.739 -

Comnmetmi banks 1.127 41,148 118,102 118.705 117,345 107,358 103,434 101.132 78,676
Oilirprivat 2,415 17,347 37,150 32.939 33,062 32,374 27.262 22,333 20,061 -

Private nonguaranteed 7,732 25,h36 17,994 14,753 9,274 9,715 10,797 16,91S 26,859 30,774
Bonds - - - - 0 21 684 4,474 12,171 -

Commuical bmks - - - 9.274 9.694 10.113 12.441 14,688 -

Meno:
IBRD 721 4,436 19,404 18,500 18.340 19.691 20.187 19.217 20.612 -

IDA 49 425 655 762 834 898 942 961 1.044 -

DISBURSEMENTS 3,818 31,168 21,844 22,903 19,709 14,313 16,123 21,670 32,106 2S,952
Pubic and publy guaranteed 2,048 25,S53 21,236 22,393 18,636 13,247 14,495 12,994 19,181 16,782
Official editors 818 7,556 12,380 9,662 8.460 6,883 9,465 7,903 10,428 9,759

Multilateral 245 1.656 4.435 4,125 3.725 3,574 4,609 4,568 6,594 53882
Concessional 107 210 271 330 319 252 408 490 454 _

Bilatarel 574 5,901 7,945 5,537 4.736 3,309 4,856 3,335 3,834 3,877
Concessiomal 363 3,231 4,088 2,907 2,682 1.959 3,298 1,538 1,131

Privaecredtos 1.230 17,946 8.856 12,731 10.176 6,363 5.030 5090 8.753 7.023
Bonds 126 546 114 856 1.326 739 1.717 1,360 5,417
Commercial banks 402 10,215 3.971 8.582 4.172 3.076 1,727 1,049 2,258 _
Otherprivate 702 7,135 4,771 3.293 4.678 2.549 1.586 2.681 1.078 -

Prite nguarateed 1,770 S,665 608 S5e 4073 1,067 1,629 8,677 12,925 9,170
Bands - . . .. 0 21 663 3.805 7.946 -

CaLUnICical buanks - _ - - 1.073 1.046 966 4,872 4.979 -

Memo:
IBRD 132 917 2,655 2,357 1,866 1,999 2,412 2,169 3,948 -

IDA 13 34 49 117 81 49 48 61 76 -

PRINCIPAL REPAYMETS 1,943 14,013 12,769 12,524 19,088 16,965 14,352 12,921 15,359 14,851
Publik and publidy guaranteed 896 9,590 11,574 11,404 17,033 15,633 13,265 11,092 11,851 9,980
Official creditors 292 2,166 5.304 4,871 6.126 6.292 7.069 6.398 6.097 6,129

Muluilaeral 81 421 2,268 2,632 2,539 3,036 3.625 4.061 4.084 3,787
Conessional 37 59 122 121 126 144 301 435 220 -

Bilaeral 211 1,745 3.036 2.239 3,587 3.256 3,444 2.336 2,013 2,342
Caneessional 100 621 530 408 947 1.774 613 232 343 -

Private creditoms 604 7.724 6.271 6,532 10,908 9.341 6.195 4.694 5.753 3.851
Bonds 41 258 1.295 1,324 1,364 1,131 722 621 2,569 -

Conmmralbanks 260 4.161 2.044 1.990 5.662 4.114 1.644 1.432 1.240 _
Otherprivate 303 3,305 2,932 3,219 3,882 4,097 3,829 2,641 1,944 -

Private nonguaranteed 1,047 4,123 1,19S 1,120 2,055 1,331 1,587 1,830 3,508 4,871
Bondsc - - 0 0 0 15 248 -

Commnericilbanks - - - - 2,055 1,331 1,087 1,815 3,260 -

Memo:
IBRD 43 216 1,416 1,594 1.506 1,994 2.299 2,520 -2936 -

IDA 0 2 5 6 6 9 9 7 11

NET FLOWS ON DEBT 1,875 17,155 9,075 10,380 620 -2,651 1,772 8,749 16,747 11,101
Publik and publidy uaranteed 1,152 15,613 9,662 10,989 1,603 -2,387 1,230 1,902 7,330 6,802
Officl creditors 526 5,390 7.077 4,791 2,335 591 2,395 1.506 4.330 3,630

Miutileral 164 1.235 2,168 1.493 1.186 539 983 S07 2,510 2095
Concessional 70 151 149 209 192 108 107 56 235 -

Biatal 362 4.156 4.909 3.298 1,149 53 1.412 999 1,821 1,535
CDncessional 262 2.610 3.558 Z499 1,735 184 2,685 1,306 788

Puivaecrediters 626 10.223 2,585 6.198 -732 -2978 -1,165 396 2,999 3.172
Bonds 85 288 -1,181 -468 -38 -391 995 739 2,848 
Conmnerial banks 142 6.055 1.927 6,592 -1,490 -1.039 83 -383 1,018 _
Oderpriwvte 399 3.880 1.839 74 796 -1.548 -2,243 41 -866 -

Private nonguaranteed 724 1,542 -587 -610 -982 -265 542 6,847 9,417 4,299
Bonds - . - - 0 21 663 3,790 7.698 -

Cmnierical banks - - - -982 -286 -122 3,057 1.719 _
Memo:

IBRD 89 700 1,239 763 360 5 113 -350 1.012 _
IDA 13 32 44 111 75 40 39- 54 65 _
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SEVERELY DIDEBTED MIDDLE-INCOME COUNTRIES

(US5 million. unkss othervise indicated) Projected
1970 1980 1987 118 1989 1990 1991 1992 1993 1994

INTEREST PAYMENT'S (LIN1) 867 11,327 14,664 19.036 11,114 9,416 9,165 10,148 11,356 13.592
Public and publkiy guaranteed 381 3,439 13,070 17,086 10,010 8,717 1,618 9,364 9,935 Uj346
oirra creditos 146 1,722 3.563 3.755 4,051 4.492 4.932 5.144 5.880 6.685

Multilateral 62 582 2.002 2.081 2,061 2.323 2,729 2.732 3.024 2.925
Cuncessional 31 56 74 71 74 86 110 107 102 _

BiSater 8S 1,140 1.561 1,673 1.90 2,170 2.202 2.412 2.856 3.760
Cmncessional 59 515 532 539 472 947 746 885 824 -

Private credits 235 6.717 9,507 13.331 6.029 4.224 3,687 4.219 4,105 5,161
Bonds 37 410 357 484 388 1,164 1,145 1.181 2.091 -
Cominenial banks 75 4.969 7.730 11,234 4,344 1.838 1,526 2,144 1.460
Other privatc 123 1,338 1,420 1.613 1,297 1 "i3 1.016 895 554

Private nonguaranteed 486 2,883 1S94 1,956 1,834 689 547 785 1.371 L746
Bonds _ _ _ _ 0 0 2 122 481

Coinmerical banks _ _ - - 1.034 689 545 663 890
Memo:.

IBRD 41 372 1,233 1,360 1254 1.423 1.540 1,651 1!957 _
MDA D 3 5 5 6 6 6 5 8 _

NET TRANSFERS ONDERT 0lo08 S2g3 -5.589 4656 -10,493 -12.057 -7,393 -1.399 5,391 -2.491
Public and publickyguiranteed 771 7.175 -3Z403 -6,097 43477 -1,104 -7.338 -7.461 -2,655 -5,044
Offlid creaums 38D 3.668 3.514 1.036 -1.717 -3.901 -W36 -3.638 -1.549 -3.055

Muidaternd 102 652 165 -588 -876 -1,784 -1,746 -2225 -514 -830
Coocessiona 39 95 75 139 118 22 -3 -51 133 -

Bilateral 278 3,016 3.348 1,625 -841 -2.117 -790 -1,414 -1.036 -2.27
Conccsosiwl 204 2.095 3.026 1360 1.264 -763 1.939 421 -36 

Privat crcditos 391 3,506 -6.92 -7,133 -6761 -7,203 -4.852 -3.823 -1.105 -1.989
Bonds 48 -123 -1.538 -952 -426 -1,555 -150 -442 756 _
Comuecati banks 67 1,086 -5.803 -4.643 -5.834 -2,977 -1.444 -2.527 -442 _
Ouherprivae 276 2,542 419 -1,539 -500 -2.771 -3258 -855 -1.420 _

Private nonguaranleed 238 -1.346 -2,131 -2.559 -2,016 -954 -5 .C063 8,046 2,553
Bonds _ _ - 0 21 661 3.668 7.216 _
Commerial banks - - - - -2,016 -975 -666 2,395 829 _

3IRD 49 328 6 -597 -495 -1.418 -1.427 -2.001 -955
MDA 12 29 39 106 69 34 33 49 57 _

DEBT SERVICE (LTDS) 2,810 25,340 27,433 31,560 30e202 26,370 23,517 23,069 26,715 23,443
Pbic and publidly g buateed 1,277 18,328 24,644 28,490 27,113 24350 21,833 20,455 21,835 21,826
Officialcreditors 438 3,888 8,867 8,626 t1,177 10,784 12,001 11,542 11,977 12,814

Mlilater 142 1.003 4.20 4,713 4.600 5,358 6,355 6,793 7.108 6,712
CaneesiaI 68 115 196 191 200 229 412 542 321

Bilatera 296 2,885 4,597 3,513 5.577 5.426 5.647 4.749 4,869 6.102
Concessionll 159 1.135 1.062 947 1.419 2.722 1.359 1.117 1.167 -

Prive crecdIors 839 14,440 15,778 19,864 16,936 13,566 9,882 8,913 9.858 9.012
Bonds 78 668 1,652 1,S08 1,752 2.294 1867 1.802 4.661 -

Counerial banks 335 9,129 9.774 13,225 10.006 5.953 3.170 3.576 2.700
Oter private 426 4.643 4,352 4.832 5,179 5.319 4A845 3.536 2.498 -

Private nonguarateed 1,533 7,012 2,789 3,070 3,089 2,020 1,634 2,614 4,380 6,617
Bonds - - - - 0 0 2 137 730 -

Comnurical banks - - - - 3.089 2,020 1.632 Z.477 4.150 _
Merna:

IBRD 83 589 2.649 2.954 2,761 3,417 3,839 4,171 4.903 _
IDA 0 5 9 1 1 12 15 15 13 19 -

UNDISBURSED DEBT 3,6S7 34,270 40,S71 38,924 35,564 33,207 35,242 36,439 34,897 _
Official creditDos 2,374 17,436 23.430 22.690 21.604 22.200 25.838 27.743 26.679 -
Private crditors 1.283 16.835 17.142 16,233 13.960 1 1.008 9.404 8,696 8,218 -
Memorandum iems

Concessional LDOD 3.502 27,782 61,123 62,B32 64.497 66,299 67,610 74,714 75,514 82907
Variable ateLDOD 8.139 67,829 172_414 173,940 159.341 157.660 163,280 171.732 176.192 185.543
Pablic sectorLDOD 8,556 86,170 267,556 265.110 270.298 276,443 282.262 284.405 294.097 -

PrivatecaorLDOD 7.919 3U068 20.440 167246 11.6'I) 12737 13,735 19,705 28,315

Deutsche nark 9.4 6.5 715 6-7 7.9 9.4 9.6 83 6.6 _
French fianc 4.1 4.4 4.7 4.6 5.1 5.9 6.2 5.8 53 -

Japanese yen 0.1 51 5.5 4.8 4.2 4.7 5.0 4.6 43 -

Poundsterling 5.2 1.7 13 1.4 13 1.5 1.5 1.1 1.1 -
Swiss finc 1.6 1.5 24 1.9 1.7 2.1 2.0 IA 1.2 -

U.S. dollus 59.1 51.6 47.4 50.8 50.2 46.5 45.6 47.8 52.0 -

Multiplecunrncy L7.3 7.1 12.1 103 105 11.0 11.3 12.6 12.3 -

Special drawing rights 0.o o.o 0.0 0.0 0.0 0.1 0.2 o.o 0.0
AR oder c 8.2 6.0 6.3 5.9 5.9 6.2 6.8 6.2 5.4 -
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SEVERELY INDEBTED MIDDLE-INCOME COUNTRIES

(USS milen. wiless othenvse indicated) Projicted
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

Totdamu untn.scbeduled - - 49,143 61.094 17,791 12.D06 16,312 45.937 36.684 -
Debt stock rschbduled - - 31.552 54;22 8.660 3.801 802 22.488 23.742
Fincipal rdcheduled - _ 15,170 5,796 6,106 4504 8U89 10,993 6.175 _

Ofria - _ 2,07 2.297 2,063 2.374 6.405 6,561 4.444 -
Private _ - 13.092 3.499 4.043 2,131 2.484 4.432 1.731 -

Intnestrescheduled - - Z175 861 2.590 3.665 6.556 12,353 10,348 -
official _ - 976 475 .111 3.169 5,657 3.023 2,604 -
Privae _ . 1.199 386 479 496 899 9,330 7,744 _

Princpal fioriven _ - 170 27 710 335 3,344 1,536 941 -
Mano:inzces tforgiven - - 0 332 89 121 106 36 37 -

Debkstock reduction - _ 463 7,185 8,584 8,834 1,2% 2,609 5,840 -
of whichdebtbuyback .. _ 0 34 7.092 2.012 286 2 198 -

Totald change in debt stocs - 13,543 20.719 10.090 4,284 18,650 -
Netflmsndebt - -_ 5,302 1332 53741 12307 23,908 -
Ne changein inst ans s _ _- - 7.941 10,282 1.837 -8.138 -7.082 -

rstGap calpizd _- - 2.590 3,665 6,556 12.353 10348 -
Ddet forgiveness or reduction - _ _ -7,201 -7,158 -5.010 -4,143 -6.583 -
Crss-currncyvation -_ _ -2,703 10,881 -135 -7,419 -3,037 -
Residual _ _ - - 7.614 1.717 1.100 -677 1.097 -

ALL CRETORS
heumst () 6.7 10.8 6.8 7.6 73 72 6.5 7.0 6.9 -
Maturiy(yeats) 14.8 12.0 14.6 12.8 13.7 15.0 17.3 16.1 12.3 -
Grncperiod (yeas) 3.5 4.2 3.8 4.0 4.2 4.6 5.2 4.9 5.1 -
GntnCeate(%) 183 -15 18.4 12.9 16.6 IT.4 221 177 139 -

Ofmal areditors
Intrest CS) 5.6 6.8 5.9 62Z 5.8 6.4 6.1 6.8 7.1 -
Mantity (yes) 23.1 1737 183 18.6 19.0 19.2 20-5 19-6 18.7 -
Gnccpcriod(yeas) 5.2 4.6 4.5 4.9 5.0 5.6 5.8 5.6 6.1 _
Gmtd lenem (M) 29.0 222 26.3 23.9 27.6 243 26.8 20.7 182 _

Private creditors
Interest (%) 7.4 12.5 8.1 8.6 9.1 8.7 L.1 7.3 6.8
4aturity (Yc) 9A4 95 8.4 8.6 75 6.9 6.5 6-1 52

Gracperiod (yeas) 2.3 4.0 2.9 33 33 2.7 3.0 2.8 4I1
Grantdemem(%) 12.0 -11.9 6.7 4.8 3.8 4.0 5.8 8.9 8.4 _

Memoraadun item
Comnismcs 2.677 24316 18.475 18,530 13.175 11,295 17,611 13,834 17,319 _

Official creditn 1,060 7,392 11,022 7.847 7,071 7,472 13,614 10,266 9,158
PrivatcredLors 1.618 16924 7.453 10.682 6.104 3.83 3.996 3,569 8.161 .

(cmnentprices. USS billion)

40 -

30

*15

10 -11 Iii' i''

5

1980 '982 1984 1986 1988 1990 1992 1994

U Grants 0 Offcial loans M Foreign direct investment UPrivate loans U Portfolio equity flows
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MODERATELY INDEBTED LOW-INCOME COUNTRIES

(USS mditlion, mnless ohenviseindicated) Projeted
1970 1950 1987 1988 1989 1990 1991 1992 1993 1994

TOTAL DEBT STOCKS MM) - 59,173 142,935 146,795 162,94 165626 172,044 130.92 185,197 197,79
lang-n debt (LDOD) 12, 49,79 121,112 125,822 140144 142,99 14905 1,466 164,817 177482
Publicand publidygmnetd I.56 49,179 118.247 123.051 137.294 140.183 146.923 153,B43 161.558 174.030
Private nonguaated 105 619 2.865 2,770 2349 2.813 2.877 2,623 3259 3,452
UseoflMF credit 97 2,686 6,515 4518 3,707 4,55 5,706 7,390 7,S27 6,879
Short-term debt - 6,659 15,309 16,456 19,133 18,075 16439 16,235 12353 13,429
ofwhichinkrricaxson LDOD - 413 2,204 2,681 3.503 2.031 555 549 579 574

Official ereditos - 396 1J905 2,278 2.939 1.157 257 269 294 _
Priv.-&tedibms - 17 400 404 563 874 299 279 284

bzxx pinciFpal anrason lXDO _ 152 7.642 6.999 5A.84 5.470 1.697 1,671 1.703 1,730
Offcka cdixrs - 100 6.455 5.654 3.894 2.624 829 840 862 _
Privarecreitom - 52 1,187 1,345 1,791 2.U45 868 832 B41 _

Maon-exportcrdits - 298.404 28574 29.063 25.455 26.731 27.759 26.785 _

TOTAL DEBrTFLOWS
Disbu1,67ents 1,674 9,30 13,477 14528 14102 14,867 15,690 13,847 14,720 16,027
Long-mmudcbt 1.652 7669 12.910 14,313 13399 12,988 13.790 11.7_4 14,121 15.876
IMFpurndscs 22 1,711 567 215 704 1,878 1.900 2.123 599 151
Principal repayments 914 2,077 6,06 6,657 6,536 7,151 6,486 7,041 7,614 9,102
Lang-lrmdebt 672 1.687 4.114 4.32 5.058 5.944 5.66D 6.379 7232 8.145
IMF purcbas 242 390 1,931 1t835 1,478 1,237 826 662 372 957
Net fos an debt 1,544 846S 8,J89 8,55i 9,423 8,099 9,147 6,509 3,734 7,50S
of which shonr-tan debt - - 758 690 1.S56 414 -57 -297 -3.412 583
Inbrest payments MIT - 2,056 4,7Z7 5,373 6,610 7,734 7,406 6,998 7,613 7.831
Long-anm deb 320 1.269 3,352 4.063 5.130 5"914 5.678 5.677 6.357 6.653
MFcharges 0 65 450 329 316 260 282 343 337 246

Sboft-tnndebt _ 722 925 981 1.164 1,530 1.446 978 919 982
Net tr.nfen an debt - 6,412 3,461 3,177 2,512 36 1,741 -489 -3,910 -373
Total debt servce (TD) - 4J133 10.773 12,030 13J46 14,885 13,893 14,039 15;21 160983
Lo1g-t`rM dCbt 991 2;956 7.466 8385 10.188 11,858 11,338 12,056 13,589 14,798
IFrepnrchasesandchargs 247 456 2.382 2.164 1.794 1.497 1,109 1.005 710 1.203

Short-lecn debt Cmtenstonly) - 722 925 981 1.164 1530 1.446 978 919 9B2
Ta- debt sevie due _- - - 16.0 18,566 18,718 15,227 16.910 17,00

NErRESOURCEFLOWS l,SlS 9,9s 13,969 15,297 14,869 15,302 16,285 12,780 14,936 21,160
Net flow oflong-tam debt (cL IM) 980 5.982 8.795 9.491 8.341 7,044 8.130 5.345 6.890 7.731
Fomigndircniuvemat (nct) 86 748 1287 1.471 1.748 1.215 687 984 1.189 1.210
Poufolioequiytrylows 0 0 0 56 168 105 23 380 2.075 7.624
Gcmm (exduding uical coop.) 449 3.257 3.886 4.279 4,612 7438 7.445 6,071 4.833 4,595
Monca:cchnicalcooq gmnts 199 1.109 2335 2640 2,812 3.106 3,073 3270 2,808 2.903
NErTRANSFERS 1,170 ,606 10,462 11,078 9,589 9,717 10,473 6,959 8,434 14,341
Increst onlong-termdebt 320 1269 3.352 4.063 5.130 5.914 5.678 5.677 6.357 6.653
Pfofit remknaeson FDI 25 113 155 156 149 171 134 144 145 166

Gross national product (GNP) 85,291 242.443 352.440 373.015 377273 404235 364.349 364.309 377.579 409554
EVoxnsofgoods;&scrvics-(XGS) 5,439 34.093 41,714 46,578 50,095 54,194 57.756 60.420 65.850 81204
of whkh workes' zamitnmcs 197 7.555 8.764 8.492 8.501 8.506 9.022 10.099 10,524 10,276
Imponofgoods&seMecs(MGS) 7.572 41.458 52,874 61,378 65,942 73.906 68.817 70.957 74.219 80,828
rneaatioal servfs (Pfl) 8,702 151,437 142,795 97,685 76,234 27,174 18,018 26.235 34.114 _

Curtail accotnt balance -1.362 -5,218 -7.718 -10.803 -12.208 -15,575 -2,789 -4.453 -_2778 5,262

EDT/ XGS(%) 173-6 342.7 3152 325.3 305.6 297-9 298.1 281.2 24316
E.DT/GNP(%) - 24.4 40.6 394 43.2 41.0 47.2 49.4 49.0 48.3
MDSIXGS(%) - 12.1 25.8 25.8 26.2 27.5 24.1 23.2 23.1 20.9
]NTfXGS(%) - 6.0 11.3 11,5 13.2 142 128 11.6 11.6 9.7
INT/GNP(%) . 0.8 1.3 1.4 1.8 I .ZO 1.9 2.0 1.9
RESIEDr(%) - 255.9 99.9 66.5 46.8 16.4 10.5 14.6 18.4 
RESIMGS(mnhffs) 13.8 43.8 32.4 19.1 13.9 4.4 3.1 4-4 5-5
Short-term/EDT(*) - 11.3 10.7 11.2 11.7 10.9 9.6 9.0 6.9 6.8
ConcesioaalIEDr (%) - 62.1 45.3 45.0 48.1 50.4 49.5 49.5 49.8 50.5
MuIritem I EDT (%) - 20.6 23.4 24.5 24.2 26.3 27.7 28.6 30.1 305
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MODERATELY INDEBTED LOW-INCOME COUNTRIES

rUSS million, uless orherwise ind(caed) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

DEBT OUL ANDING (LDOD) 12,971 49,798 121,112 125,522 14C,144 14Z,996 149,80S 156,466 164,j17 177U2
Pubbc and publidly guaranteed 12,866 49,179 115,247 123,051 137,294 140,183 146,2 153,43 161,55 174.030
Officialreditors 11,897 43,377 94,034 96.756 101,976 109,59 117,578 124,406 130,750 140,878

MUdiKteaC 2,Z60 12,166 33,379 35.944 39,503 43,532 47,623 51,422 55J13 60,266
Concessionul 2,00 10,34 24,373 25.650 27.469 29,578 32.056 34,297 36,731 -

Bilateral 9,635 31,210 60,655 60,B12 69,473 65,827 69,950 72,983 74.938 80.612
Concessional 8,541 26.541 40.351 40.459 50.946 53,822 53.052 54.929 55.457 -

Private creditors 969 5,802 24.212 26,296 28,318 30.825 29,350 29,438 30,807 33.15_
Bonds 164 728 1,868 2,353 2,933 3,241 4.700 4,562 4.207 
Commeria banks 88 2,166 12,204 14,530 16397 18,048 17.937 18.809 20.361 _
Odierpivaze 718 2908 10.140 9,413 1.988 9,537 6.714 6,067 6.239 -

Private nonguaranteud 105 619 2,865 2,770 2,849 2,813 2,377 2,623 3,259 3,452
Bonds - - 0 0 0 0 794 _
Commnerial baks - - - 2,849 2,813 2.877 2,623 2.465 -

Memo:
BRD 889 1.664 7.840 8.742 10,009 11,522 12,582 13.408 14.504 -
IDA 1,365 7.554 15,857 19,750 20,885 22,976 24.637 26.331 27.863 -

DISBURSEIENTS L6S2 7,669 12,910 14,313 13,399 12368 13,790 11,724 14,121 15,876
Public and publidy guaranteed 1624 7,248 12,259 13,853 12,909 12,557 13,21Z 11,327 12,868 15157
Officialcreditors 1.474 5.384 7,508 8,090 8.109 8,423 8.922 8.492 8.706 10.306

Multilateral 206 1.708 4,383 4.671 4.722 4,882 5.418 5,578 5,351 6,481
Concessional 123 1.302 2,329 2!007 Z,145 2!512 2.612 3,067 2,498 -

Bilatare 1.268 3,676 3,125 3,419 3,387 3,54i 3.504 2,914 3.356 3.825
Conrcssional 1JD57 2,739 2,523 2,816 2,384 7Z644 2,982 2,265 2.559 -

PtivaecricrO s 151 1,864 4,751 5,763 4J,80 4.084 4;190 2,834 4.161 4.851
Bonds 0 82 116 679 773 516 1.644 0 0 -

Commercial hbiks 16 810 3.372 3,682 2,932 2,553 1.824 1.647 2.722 _
Orberprivmae 135 972 1.263 1,402 1,094 946 823 1,188 1.439 -

Pivafe nongugranteed 28 420 651 460 489 411 S78 397 1;ZS4 719
Bonds _ - - - 0 0 0 0 794 -
Commerkalbanks - - _ - 489 481 578 397 460 -

Mono:
BRED 107 366 1.679 2,198 2,010 1,710 1,797 1,552 1 J.4 -

IDA 94 995 1,644 1.449 1,311 1,706 1.711 2!103 1.624 -

PRINCPAL REPAYMENTS 672 1,687 4,114 4,822 SS,8 5,944 S.660 6,379 7,232 8,145
Pub'Lc and prblidv garanteed 646 1,543 3,647 4,350 4,498 5,315 5,144 5,716 6,717 7,679
Official crduors 481 1.144 2.257 _471 2,793 3,484 3.439 3,545 4,349 4.373

Mukiatral 71 156 199 830 965 1.378 1.536 1.640 1.9I1 2,226
Conessional 49 68 208 238 263 350 430 414 436 -

Bilectral 410 988 1359 1,641 1,828 2,106 1,904 1,905 2,429 2,147
Concessional 259 894 1.065 1,205 1,262 1,559 1321 1,471 1.905 -

private crdorkos 165 399 1.390 1.879 1.705 1,901 1,705 2,171 2,368 3.306
Bonds 1 24 35 72 121 313 271 263 373 _
Commnxera banks 135 544 679 431 500 640 1,008 1,28 _
Odicrpulvate 153 240 811 1.128 1.153 1,087 794 900 7C7 -

Private nonguaranteed 26 144 467 472 560 559 516 663 S15 466
Bonds _ - - - 0 a] 0 0 0 -
Commndkal bmks - - - 560 559 516 663 515 -

Memo:
IBRD 71 106 630 538 602 771 890 992 1,150 -
IDA 0 20 97 113 138 160 199 221 255 _

NErFLOWS ON DEBT 980 5,982 SJ795 9,491 8,341 7,044 8,130 5,345 ,890 7,731
Publicand publidy guaranteed 978 5,706 8,612 9,503 8,412 7,122 8,068 S,611 6J,S0 7.478
Official creditrs 992 4,240 5,51 5,619 5,317 4,939 5,483 4,947 4.357 5,933
MUltilatCral 134 1.552 3.485 3.841 33758 3,504 3,883 3,938 3,430 4.255
Coneessonul 78 1,234 2,121 1I769 1,882 2,232 2.183 2.652 2061

Biatr 858 2,688 1,766 1.,T1 1,559 1.435 1,600 1,010 927 1,678
Concssional 798 1,845 1,459 1,611 1,122 1,085 1.662 794 654 -

Privateditors -14 1.46S 3361 3.884 3.095 2,184 2,515 664 1.794 1.545
Bonds -1 59 81 607 652 273 1.373 -263 -373 -
Comunercial banis 5 675 2,828 3.003 2.501 2,052 1.184 639 1,435 _
Odierprivate -18 732 452 274 -58 -141 29 288 732 -

Privrae noguiranteed 2 276 183 -12 -71 -78 62 -266 739 253
Bonds - .. - ._ 0 0 0 0 794 -
Cbmmericalbanks - _ - -71 -78 62 -266 -55 _

Memns:
IBRD 36 260 1,049 1,661 1-409 939 907 560 673 _
IDA 94 975 1,547 1336 1.173 1.546 1,513 1.882 1,370 _
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MODERATELY INDEBTED LOW-INCOME COUNTRIES

(US mllion, mke. otherwisc indicatedj Projected
1970 1981 1987 1988 1989 1990 J991 1992 1993 1994

INTEREST PAYMENTS (LINT) 320 1,26Y 3,352 4,063 5,130 5,914 678 5,677 6,357 6*53
Pubrheand publidy guaranteed 314 1,215 3,105 3,319 4,367 5,670 5,457 5,477 6,156 6.431
Offcilalcredimog 269 884 1,733 2.364 2.915 3.073 2760 3,111 3.66 44251

MaItiIald 59 221 895 1.082 1.129 1334 1.452 1,78 1,711 1,962
Cansional 45 90 227 230 218 246 271 291 321

Bilatel 210 662 838 1,283 1,786 1.739 1,30 1,533 1,935 2,219
Coneional 158 590 616 750 1.137 1,174 1,006 1.046 1.079 -

Privatecredims 45 331 1372 1,455 1,952 2,597 2,697 2367 2,510 2.110
Bonds 2 19 108 128 170 220 234 26K 369 -

Conmuncal banks 3 188 883 916 1.351 2011 205 1 752 l1.17_
Otbwprivae 40 124 3S1 411 430 366 410 347 324 _

Privatenongmaranteed 6 54 247 244 263 244 2ZZ 200 202 222
Bonds - _0 0 0 0 1 -

Conrnaicul banks - - - - 263 244 222 200 201 _
Menno:

IBRD 49 133 608 765 784 925 986 1,040 I1,07 _
IDA 9 5U 161 164 148 164 174 186 201 _

NEr TRANSFERS ON DEBT 661 4,703 5,443 5,428 3,211 1,130 2,45 -332 532 1s078
Publicand publidy guaranteed 66S 4,491 SS,7 5,634 3,545 1,452 2,611 L34 -5 1,047
Offkcialcreditm 724 3357 3,518 3.254 2,40! 1.66 2,723 1.837 711 1.682

Mnltilalemut 76 1331 2,589 2.759 2,629 23170 2431 2.360 1,719 2.293
Concessionm 33 1.143 1,894 1.539 1.664 1986 1,912 2,361 1,740 -

Blal 648 2Z026 929 495 -227 -304 292 -523 -108 -611
Coional 639 1,256 842 860 -14 49 656 -251 -424 -

Privarlccdltors -59 1.134 1.989 2.429 1.143 -414 -112 -1.703 -716 -635
Bonds -3 40 -27 479 483 53 1,139 -531 -742 -

Convnerci banks 2 487 1,945 2,087 1.150 41 -870 -1.114 -383 _
Otherprivaz -58 608 71 -137 -488 -507 -381 -59 408 -

Private nouparanteed -4 222 -64 -255 -334 -322 -160 -465 538 31
Baods _ - - - 0 0 0 793 -
Cmonumial banks _ - - - -334 -322 -160 -465 -256 -

Meno:
IBRD -14 127 441 896 625 14 -79 -480 -399 -
IDA 85 925 1385 1.17_ 1,025 1,382 1,339 1,696 1,169 -

DET SERVICE (LTDS) 991 2,956 7,466 3,83o 15,185 11,58 11,338 12,056 13,539 14l798
PbMkacUddpublirIypgauteed 960 2,757 6,752 8,169 9,364 5LOSS I14501 11,193 12,873 14110
Ofcial credits 750 2.02B 3.990 4.835 5.708 6.557 6.199 6.656 7.995 8.624

MultDlacrl 130 377 1,794 1.912 2.094 2,713 2.987 3,218 3.632 4,188
Concessional 94 155 435 468 481 596 700 706 757 -

Bilateral 620 1.651 24I96 2.924 3,614 3,845 3.212 3.438 4,364 4.436
Ca*-ncsian 418 1.484 1.681 1.955 2399 2.733 2.326 2,517 2.983 -

Pmvate creditors 210 730 2,762 3.334 3.657 4.498 4.402 4,538 4.877 5.486
Bonds 3 42 143 200 291 533 505 531 742 -

Counmnecial bats 14 323 1.426 1.595 1.783 2,511 2.694 2,760 3.105 _
Orherprivae 193 365 1.193 1,539 1,583 1,453 1;203 1_247 1.031 _

Private nonguaranteed 32 198 714 715 824 803 737 863 716 688
Bonds - - .- 0 0 0 (1 1-
Commeuical bnks _ - - - 824 803 737 863 716 -

Memo:
IBRD 120 239 1,237 1.303 1,385 1,696 1,876 2.032 2,2 -

[DA 10 70 258 277 286 324 372 407 456 -

IUNDLSBURSED DEBT 3,890 20,008 40,526 39,108 43,172 4S,210 45,303 42,170 38,350 -
Offkciacreditor 3.489 17.400 36,522 36.371 39,512 41,920 4Z495 38.868 35.904 -
Private crediuxs 401 2.609 4.004 2,737 3.660 3.M90 .808 3302 2,446 -

Mnerandem isems
Cancesuioni L DOD 10.549 36.775 64,724 66,109 78,415 83,400 85.108 899226 92.188 99,871
VariabiemareLDOD 105 1.930 13.467 15.612 1.234 20.139 21.193 2"?30 24,384 26.265
PublicscrorLLDOD 12.424 48.640 117.456 122,276 136.571 139.493 146,270 153.214 160,940 -

Pfivacsector LDOD 548 1.158 3,656 3,546 3.573 3,503 3.535 3,253 3,877 _

-~~~~~ -;.k. -r. . ... - 'Ntt 7 -* * . ^-t t .'. '-: z -;' 

Demuclhe ark 9.4 7.9 81 7.2 7.2 8o 8.0 7J 7-0 -
Fzcnch nanc 1.5 43 5.4 4.7 4.3 4.9 5.3 5.1 4.8 -

Japmneseyca 4.6 6.9 10.2 10.9 93 10.6 11.7 12.2 13.1 -
Pound stcdUng 213 13.0 6.1 5.7 4.9 4.9 4.8 4-2 3.9 -

Swissfianc 0.6 0.7 1.3 1.1 1.1 1.2 1.1 1.1 1.1 -

U.S. dollas 392 49.9 51.3 52.9 55.8 50.8 48.3 48.0 47.6 _
Muliplccunracy 7.6 6.7 9.3 10.1 10.6 12.8 14.0 152 16.4 -
Special dawing rigts 0.0 0.0 0.6 0.6 0.6 0.8 0.7 0.6 0.7 -
All odterurncis 1538 106 7.6 6.8 62 6.1 6.1 5.9 5.4 -



Totalanountrmnchedulcd .. _ 4.863 1.524 494 111 6.416 2.641 2.731
Det stock rescheduled .. _ 0 52 0 D 57 0 0
RincipaEl scheduled 2,874 927 365 92 4,298 1,279 1,789

Offiaial _ _ 1,727 400 72 75 2.141 825 1.449
Private - 1.64B 527 293 17 2157 454 340

lImesurescheduled - 13989 528 115 17 2,016 877 747
Official - 1.466 366 16 16 1,360 760 670
Private - _ 523 162 99 2 657 116 78

Principal forgiven - 35 B 2.986 10.798 367 10 22 _
Mcmnoiniesfowgiven _ .. 0 0 34 2,485 10 4 7 _

Debtstockreduction - 0 a 0 0 0 0 _
ofwldicdebtbuyback - 0 0 0 0 0 0 0

Towl change in debt uoks 16,189 2,642 6,418 8,048 5.106
Net flows on dcbt _ _ _ 9,423 8,099 9,147 6.509 3,704
Netcha intresztanrea _ _ B21 -1.47_ -1.47S -7 30
Inmerszcapfaized .. _ _ _ 115 17 2,016 877 747
Debt forgiveness orreducion 2- 2.986 -10.798 -367 -11 -22
Cnoss.curencyvaluation _ _ _ - -1,976 5,733 539 -3.218 531
Resdal _ 10,792 1.063 -3,442 3.898 114

ALL CREDITORS
Itere(S) 2.9 5.1 5.1 5.7 5.4 5.1 5.4 4.4 4.2
Matit (ycaus) 319 30.7 25.2 23.2 22.5 26.3 23.0 25.0 24.8 _
Gacerpiod (yes) Il.S 8.3 8.9 9.3 8.2 10.4 8.6 8.5 9.6
GrameleentS) 56.7 43.7 36.6 32.4 33.8 39.3 355 41.2 42.1 _

Offric aleditors
Interest( 2.6 2.6 4.2 4.7 4.1 3.9 4.1 3.7 3.0 _
Mawuity yas) 34.1 37.9 28.9 25.9 25.5 28A 26.3 28.1 27A _
Gracepeiod (years) 12.8 9.3 7.3 7.0 6.7 7.9 7.4 7.9 7. _
Grant cement () 60.8 62.6 45-9 41.1 44.7 48.8 45.8 49.8 53.6

Privatecreditors
(merest(%) 5.9 11.3 7A 8.0 8.5 8.4 8. 6.6 7.1 _

Manuiy (Yeas) 10.9 12.1 16.6 17.0 15.6 20.4 13.9 15A 18.5
Gracpedod (years) 2.5 5.7 12.8 14.6 11.6 17.7 12,3 10.2 14.6 _
Gtmclemem S%) 17.0 -5.2 14.5 125 9.5 11.3 6.8 15.3 14.2 f

Memoranoda item
Conaiten 2,484 10.900 16,421 16,980 19,038 13,848 14,21 13.833 11.518 _

OfEicial creditars 2.253 7.860 11,548 11.801 13,141 10,315 10.861 10.374 8,145 _
Privat crdiors 231 3.040 4.874 5.178 5.897 3,534 3,859 3.459 3.372 -

(cuwre prices. USS builwn)
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MODERATELY INDEBTED MIDDLE-INCOME COUNTRIES

(US$ million, ankss otkenvise indicatedJ Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 J994

TOTAL DEBT STOCKS (EDT) - 221,569 445,875 440,783 451,899 500,737 536C52 567,066 603,3s6 648,713
Lang4erm debt (LDOD) 19,956 15659 374,187 363,326 363,643 39,785 423,774 437,536 465,W46 499,776
Public and publicly guamnteod 14.317 134.015 341,870 339.963 341.524 369,781 381.626 392.644 415,766 439,367
Privutenonguamntccd 5.669 22,814 32.317 23,363 22,120 29,005 35.14S 44,891 50,080 60.409
Useo IMF credit 355 2,515 11,292 9,803 11,150 13,900 15,418 14,611 14,209 15,217
Short4enn debt - 62,222 60,396 67,654 77,106 55,051 97,061 114,919 123,302 133,720
ofwhichintrcst anmonLDOD . 34 389 614 1.189 5,297 5591 5,146 3,639 3,480

Officiul cmditors .. 15 182 309 253 554 403 875 1,207
Privieccdithos 19 207 305 936 4,743 5.189 4.271 2.432 -

Memo:principalInTTeomLDOD 82 1.534 1,791 1.751 1,481 1.517 8.033 7,864 14.461
Otfidalcrdis _ 32 407 558 507 734 517 1,770 1,334
PdVaRICCdionS 51 1.127 1,233 1,243 747 1.000 6.262 6.531

Mczn cxpst cwdis .. - 65,973 60,990 61,637 74.084 84.084 94.585 107.945 -

TOTAL DENT FLOWS
Disbursements 4,553 41,610 51,019 45,6b5 50,899 70,567 G4,997 72,393 72,075 75,001
Long-tcmndebt 4.674 40.421 49,024 47,544 47.497 66,272 61,263 70,542 70.239 72,191
I MFpuidises 179 1.189 1.995 1.142 3,401 4,295 3.734 1,852 1,836 2,810
Prinpal repayments 2,295 17.763 33,551 38,270 36,096 40,991 44,353 49,045 52,938 5,6S6
Longterm debt 2.129 17.153 31,453 36.221 34,233 38.442 41,991 46,979 50,709 54332
IMFrcpurchases t69 610 2.098 2,049 1,863 2,550 2,355 2,066 2,230 2,324
Net flows on debt 6,540 40,11S0 22,628 17,491 23,679 36,414 29,359 41,652 31,726 25,921
ofwhich shot-wit debt _- 5,159 7.075 8.876 6.B38 8.715 18,304 12,589 10.576

teret payrnats (mT) _ 19,416 29,535 32,972 35,521 34,742 35,516 31,191 30,451 31346
Long-enam debt 703 13.089 25.050 26,808 28,337 27.811 27,887 24.827 24.247 25,214
IMFdmrgcs 0 124 696 716 824 997 1,179 1.098 949 791
Short-tenm debt . 6.203 4.090 5.448 6,360 5.933 6,450 5.272 5,256 5,341
Net trausems on debt - 21,434 -7,205 -15.481 -11,842 1,673 *6,158 10,455 1,275 -2,425
Totl debt svice (TDS) - 37,179 6,356 7L,242 71,617 75,733 79,869 80,243 83,389 88,002
Longl4ema dcbt 2.832 30.242 56.502 63.029 62,570 66.253 69.815 71,807 74,955 79.546

lBtFrpurhusCesandchDrs 169 734 2,793 2765 2.687 3,547 3,535 3,164 3,178 3.115
Short-lemi debt (hinrcst only) - 6,203 4,090 5,448 6.360 5,933 6,450 5,272 5,256 5.341
Totbl debt sermice due _ - - 65,94 76,475 76,499 32,978 91,938 97,300

NET RESOURCE FLOWS 3,656 25,457 25,415 19,815 24,716 41448 43,575 49,503 59,125 S4,969
Nctflowoflong-tcrmdct(c 1MF) 2,545 23.267 17,571 11.323 13.265 27,830 19,264 23.562 19.530 17,859
Foreign di invescnsmt (ne) 595 4.195 5.751 6.402 8.250 8,237 13.825 13,995 15,662 19,308
Poffolioequilyflows 0 0 0 26 747 1,380 4.504 6,319 17.928 11,912
Guans(cxcludingzchnicalcoop.) 516 1.024 2.093 2,063 2,454 4,101 6.281 5,626 6,005 5,890
Memno:teclmicalcoop.grants 278 996 1.543 1.754 1.717 2.225 2.440 3,195 3.169 3.106
NETTRANSFERS 1,445 5,55 -4,049 -11,769 -9,350 7,524 7,812 15,290 2,44 19,707
Imeston long-mta deb 703 13.089 25,050 26.808 28,337 27,811 27,B87 24.827 24,247 25,214
ProfitzrnirumacesonFfDl 1,507 6,313 4,414 4,776 5.729 6.212 8.176 9,386 9.395 10.048

Gross natinalpn,duct(GNP) 120,607 613.796 1.035.836 1.191.027 1279,816 1.402,203 1.360,546 1,326,778 1.319,476 1,330.072
EpoutsofgoDds&services (XGS) 3Z,141 203.114 225.178 240.871 265.321 303.333 282.833 294,019 305.697 323,315
ofwwhichworkcre cmituaccs 883 4.463 5,823 5.913 8.448 9,322 9.441 10,540 10,320 12,312
Inponsofgoxds&services (MGS) 21,473 154.642 221,941 259.030 286,166 328,691 305.95 345.787 358,044 363.130

nulese(RES) 4,077 54,663 65.084 46.932 51,037 63.372 85.117 90.815 105,762 _
C{mnt ccount bainmc -2,872 -14571 -4.920 -11.648 -16.122 -15.818 -10,128 -38,197 -41,115 -46262

- vc~ ; -'-s-* --;

EDTIXGS(%) - 109.1 198.0 183.0 170.3 165.1 189.6 192.9 197.4 200.6
EDTr/GNP(%) - 36.1 43.0 37.0 35.3 35.7 39.4 42.7 45.7 48.8
TDSIXGS (%) - 18.3 28.1 29.6 27.0 25.0 28.2 27.3 27.3 27.2
INT/XGS(%) 9.6 13.2 13.7 13A 11.5 12.6 10.6 10.0 9.7
INTIGNP(%) .. 32 2.9 2.8 2.8 2.5 2.6 2.4 2.3 2A
RES/EUT(%) - 243 14.6 10.6 11.3 12.7 15.9 16.0 17.5 -

RES /MGS (mtlths) 2.3 4.2 3.4 2.2 2.1 2.3 3.3 3.2 3.5
Short-tamn/EDT(%) - 28.1 135 IS3 17.1 17.6 18.1 20.3 20.4 20.6
ConcessionalIEDT(%) _ 93 8.3 8.7 .5 9.1 9A 9.2 10.0 10.4
MuIdilatcal/EDt(%) 5.7 12.6 13.0 13A 14.6 15.0 14.3 14.0 13.2
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MODERATELY INDEBTED MIDDLE-INCOME COUNTRIES

fUJSS million, waless othterwise indicated) Pjqjected
1970 1980 1987 1988 f989 1990 1991 1992 1993 1994

DEBT OUTTANDING (LDOO) 19,966 156,82 374,157 363,326 363,643 393,785 423,774 437,S36 465,846 499,776
Public and pubidy guauranteed 14,317 134,015 341,870 339,963 341,524 369,781 385,626 392,644 415,766 439,367
Official credfitors 9,380 40,183 108.922 112,039 1 15,900 141,455 161.338 164,743 185.089 199.195

Mulubitui 2Z303 12.596 56,275 57.423 60,343 73.063 80,274 80,832 84,709 85,4899
Concesioin') 1,578 3,364 6.493 6.778 6.965 8,230 1.974 9.195 9.725

Bilatau 7,077 27,588 52,646 54,616 55,557 69,392 82.64 83,911 100.380 1 137D6
Concessional 5,954 17,192 30.564 31.526 31,660 37,385 41,502 43,214 50,720

Private creditors 4,938 93,832 232,949 227,924 225,624 227,326 226.288 227,901 230,677 240.172
Bonds 552 6,461 10.949 16,40)7 20,644 79,861 85,241 88,799 103,341

*Commeria banks 2Z167 65.962 170,302 160,650 154.421 88,788 81,512 74,056 61,767
Orlierprivate 2,219 21.409 51.698 50,867 50.559 58.677 59,535 65.046 58,569

Private nougfhamnteed 5,69 22,814 32,317 23,363 22,120 29,005 35,148 44,891 50,090 60,409
Bonds - ,.... 16 286 1,234 4.245 11.109 
Canimerical banks - ... . 22.104 28,719 33.914 40,646 38,970

Memo:
01BRD 1,557 7,369 34,330 34,397 35,598 42486 45,663 44.897 46,483
IDA 157 1,083 1,891 1,926 1,952 2,093 2,164 2,247 2,271

DISBURSEMENTS 4,674 40,421 49,024 47,544 47,497 66,272 61,263 70,542 76,239 72,191
Pubic and pubidy guarated3,12 31.853 46,136 44,297 42,463 56,294 52,093 53,449 51.581 49,847
Official creditors 1,532 6,355 15.750 14,778 14,253 24.910 25,341 17.574 16.471 18.690

Mukhflaterai 485 2,716 9,417 8.625 7.892 12.280 11.230 8.949 9,121 8,889
Ccemsslona 182 398 916 609 472 791 1.026 798 787 

Bhlatarel 1.047 4.140 6,333 6.154 6,36 12,630 14,111 8,625 7.349 9,801
CoDncssional 851 2,112 3,662 3,180 3.731 4,849 3.967 4,230 3,922 

Private creditors 1,590 24,998 30.446 29,519 21.211 31,383 26,752 35,875 35.103 31,157
Bonds 9 134 1,632 5,231 5,530 5,531 6.861 9.651 19,674 -
Comanerciual banks 809 18,129 11,845 13,476 10,567 6,430 4.339 8.564 6,384
Otherprivuxe 772 6,035 9,969 10.813 12.114 19.422 15,552 17.660 9,045

Private nunguaranteed 1,552 3,68 2,82 3,247 5,034 9,978 9,169 17,093 18,658 22,344
Bonds -- -16 270 946 3,179 6,927 -

Comrmesical bank - - .. - 5,018 9.708 8,223 13.914 11,732-
MMOno
IBRD 261 1,705 4,657 5,537 4,962 7,649 5,782 4,607 4,834 -

IDA IS 72 140 71 54 120 91 145 57 -

PRINCIPAL REPAYNMENS 2,129 17,153 314453 36,221 34,233 38,442 41,998 46,979 55,709 54,33?
Public and publdcy guaranteed 14149 13294 27,89 30,582 28,52 35,670 37,668 39,542 36,999 39,23t
Official credaiors 411 2,049 7.029 7.956 8.021 9,022 9,790 11,888 13.105 16,112

Multilateral 168 541 3,383 3,919 3.995 4,812 5,311 6.207 6,714 8,243
Concessions) 90 137 193 229 231 265 290 320 372 -

Bilateral 243 1.50 3.646 4.037 4.026 4.210 4,409 5,682 6,391 7,890
Concessions 114 595 1,160 1,316 1,298 1,383 1,525 1,742 2,007 -

Pfivate credlror 738 11,246 20.869 22,625 20,531 26,648 27,878 27,654 23,894 23,tb:
Bonds 27 194 1,459 2,336 1.062 1.476 689 6.556 4,466 -
Commercial banks 370 7,878 12,553 11,194 10,863 13,503 12,238 10,966 10,288
Odierprivrate 341 3,174 6.857 9,096 8,606 11,668 14,952 10,132 9,140 

Private nonuarnteed 980 3,859 3,555 5,639 5,681 2,772 4,330 7,43 13,710 15,101
Bonds - - - 0 0 0 150 41
Commerical bank -- - 5,681 2.772 4,330 7,288 13,669

Memo:
[BRD 76 338 2,094 2,618 2,735 3,267 3,717 4,102 4.162
MDA 0 4 15 16 19 24 27 30 35

NEr FLODWS ON DEBTr 2,54 23,267 17,571 11,33 13,265 27,830 19,264 23,562 11,530 17,39
Public and publicly guarateed 1,97 18,559 1829 13,715 13,911 20,624 14,425 13,97 14,582 10,616
Official catdito.s 1,122 4,807 8,721 6,822 6,232 15.889 15,551 5,686 3,373 2,578
MubltIteral 318 2,174 6,034 4,705 3,897 7.468 5,849 2.742 2,415 646
Coocessional 92 262 /23 380 240 526 736 478 415

Bilataul 804 2,632 2,687 2,117 2,335 8A420 9,702 2,943 958 1,932
Coowessiamal 737 1.517 2,502 1,865 2,433 3,466 2.443 2,488 1.915 -

Private creditors 852 13,752 9,577 6,893 7.680 4,736 -1,126 8,22 11,209 8,038
Bonds -18 640 174 2,895 4,468 4,055 6,173 3.095 15,208
Commercial banks 439 10,21 6,292 2,281 -297 -7,073 -7,899 -2,401 -3,904 
Other private 431 2,862 3,111 1.717 3.508 7.754 600 7,528 -95 -

Private nonguaranteed 572 4,709 -727 -2,392 -647 7,206 4,34 9,655 4,94 7,243
Bonlds -. - - - 16 270 946 3.029 6,886 -

Commiercal banks ... .- -663 6,936 3,894 6,626 -1.937-
Memo:
IBRD 185 1,367 2,563 2,919 2,227 4.382 2.066 505 673
IDA 18 68 125 56 34 97 63 114 21 -
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MODERATELV INDEBTED MIDDLE-INCOME COUNTRIES

(US$ million, unless orheswise indicatedj Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

INTEREST PAYMENTS (LINT) 703 13,0d9 25,050 26,08 28,337 27,811 27,887 24,827 24,247 25214
Public and publIly guaranteed 516 10,976 21,861 24,298 25,781 25,634 25,341 272,14 21,550 22,012
Oreinil creditorn 249 1,699 5,693 6,565 6,S27 7,445 8.543 9,155 9.369 9.421

Mulilateral 113 894 3,753 4280 4,354 5.001 5.548 5.849 5.939 5.725
Cancessional 77 127 177 201 215 237 273 302 31R

Bilseral 136 805 1.940 _1285 2,473 2,445 2,994 3,30' 3.430 3.696
Conce0onal 86 328 641 833 956 906 1.059 1,225 1,534

Prdvatecreditors 267 9.277 16.176 17.734 1$.954 18,189 16.798 13,059 12,181 12,591
BoRns 34 447 902 990 1,433 2.438 5.773 5.481 5,475
Commeriid banks 153 7.399 11.902 13.070 14,015 12.107 7,154 5.018 4.193
Otherrprivate 75 1.431 3372 3.674 3,505 3.644 3.871 2,561 2,514 -

Private nanguaranteed 187 2,1'3 3,181 2,510 2,556 2,177 2,546 2,613 2,696 3.202
Bonds - 0 1 42 101 416 -

Cmammerical banks - _ .. - 2.556 2.176 2,504 2,512 2.281 -
Mane:

IBRD 85 598 2.438 2,781 2.751 3.111 3.431 3.508 3.486 -

IDA I 8 13 15 15 14 17 16 17 -

NEB TRANSFERS ON DEBT 1,.842 10,179 -7,479 .15,485 -15,C72 19 4,622 .1-6S 4,716 -7135
Public and publicly guarmmed 1,457 7,583 -3,571 -10,583 -11870 -5,010 -10,916 48,307 -6,969 -11.396
Officialrcditm 873 3.107 3.028 257 -595 8,443 7,008 -3,470 -5,996 -i843

Multlaeral 204 1.280 2,281 426 -457 2,468 301 -3.106 -3Sf5 -5.079
Coaesianul 15 135 546 179 26 258 463 176 97 -

Bilaterl 668 1.827 747 -169 -138 5.976 6,708 -363 -2,472 -1.764
Conacessial 650 1.189 1.861 1,032 1.477 2,560 1.385 1.263 381 -

Private credirors 585 4.475 -6,599 -10,840 -11,274 -13.453 -17.924 4.837 -972 4.553
Bonds -52 193 -728 1.905 3.034 1.616 400 .2.386 9,734 -
Canun=ril banks 281 2.852 -5,610 -10.789 -14,312 -19.179 -15.053 -7.419 -8.096 _
Odierprivaic 356 1.431 -261 -1.957 3 4.110 -3.271 4.967 -27610 -

Privatenoungunntoed 385 2,596 -3.911 4,502 -3,203 5,029 2,294 7,042 2,252 4041
Bonds - _ _ _ 16 269 904 2.928 6.470 -
Conniricalbanks _ - - - -3.219 4.760 1,389 4,114 4,218 -

Memo:
[BRD 99 769 125 137 -524 1.271 -1,365 -3.003 -2.814 -
IDA 17 60 112 40 20 83 47 98 5 -

DEBT SERVICE (LTDS) 2832 30,242 56,S02 3,029 62,570 66,253 69,885 71,807 74,955 79,546
Public and publiclyguaranteed 1,665 24,270 49,766 54,830 54,333 61,304 63,009 6L756 S8.!49 61,243
Offcial crditan 660 3.748 12.722 14,521 14.848 16.467 18.333 21.044 2_-474 25.533
Muklazetil 281 1,435 7,136 8,199 8.349 9.813 10,929 12.D55 12.653 13.968

Concessional 167 264 370 430 446 503 563 622 690 -
Bilateral 379 2.312 5,586 6,322 6,499 6.655 7,404 8.988 9.821 11.565
Concesionsl 200 923 t.801 2,148 2.254 2.289 2.582 2,967 3.541 -

P-rivaecreditam 1.005 20.523 37.045 40.359 39,485 44.837 44.676 40,713 36,075 353710
Bands 61 641 2,360 3,326 2,495 3.914 6.461 12.037 9.941 -
Commncial banks 52R 15.277 24.455 24.264 24,879 25.610 19.392 15.984 14.481 _
Othrrprivate 416 4,605 10.230 12.769 12,111 15,313 18.- 12.692 11.654

Private nonguaranteed 1,167 5,971 6,736 3,149 8,237 4,949 f 10,051 16.406 18,303
Bonds _- - 0 1 251 457 _
ComnITical bmncs - - - - 8.237 4.948 9,800 15.949 _

Memo:
IBRD 162 936 4,532 5.399 5.486 6.37Y -d 7.610 7.648 _
IDA I 11 28 31 34 38 .4 47 52 -

UNDISBURSED DEBT 4.680 42,716 67,549 64,134 71,323 73,454 95,329 87,883 0123 -
Ofricial careditos 3.637 26,277 43,064 42,594 50Q644 55,203 61.996 62,311 r 306
Ptvueereditas 1.042 16.439 24.485 21540 21,185 23.251 33,333 25.572 .317 _
Memorandum item

Concessional LDOD 7,532 20,556 37.056 38,304 38,625 45,614 50.477 52.409 60.446 67.784
VaruiablerneLDOD 53927 75.880 199370 191.096 188.233 169,582 181,328 195659 212,376 231,953
Public sw30rLDOD 14,020 125,478 320,734 319.999 319.794 346.467 361,644 362.724 383.429 -

Privte sector LDOD 5.966 24,309 34,053 24.553 23.257 3D.576 36.774 47.151 55.497 -

Deutsche mrk 7.8 6.7 7.3 7.4 9.1 10.8 10.3 9.2 8.6f
Flench franc 7.1 63 4.2 4.0 4.2 4.6 4.3 3.8 3.2 -

Japancse ycn 2.2 65 13.4 14.5 13.6 12.6 13.7 14.2 15.3 -

Poundustring 3.1 1.4 1.5 1.9 1.7 1.3 1.2 0.9 0.9 -

Swissfmncc 1.7 2.0 1.9 1.9 1.9 1.9 1.6 1.3 1.2 -

U.S. dollars 52.3 52.4 46.6 44.7 4Z.6 40.0 39.1 40.6 42.3 -

Multiplecunency 13.0 12.3 13.9 14.2 14.9 17.0 17.2 17.0 16.5 -

Special drawing rights 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -

All otlhercunencies 12.9 7.0 5.7 5.S 6.7 6.4 6.2 5.4 4.9 -
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MODERATELY INDEBTED MIDDL-INCOME COUNTRIES

(US$ imillion, unless oherkise indkared) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

TotaD anountrseheduled - - 82,435 7,421 3.160 60.880 3,381 5,081 15.212 _
Debtsok rechedukd _ - 76,979 4,254 9 58.429 651 2.385 254_
Principal nscheduled - - 2.909 2.657 2.425 1,737 1,997 1,130 10,203
* Official - - 718 338 646 696 1,100 792 1.673
Private _ 2,191 2,319 1,779 1,040 897 338 8.530

lnmtewrescheduled .. _ 577 236 661 647 710 350 3,601 -
Officid .. 29t 127 402 316 593 281 346 -
Privae - 287 109 259 331 117 69 3,254 _

PFhcipaldforgvcn - _ 41 90 R77 35 176 29 77 -
Menio: itrcstforgvcn _ - 0 0 15 187 9 4 0 -

Debt stocikductan - _ 4,183 8.143 6,495 14.078 1.833 10.353 1.72 -
ofwhichdcblbuyback - _ 0 164 0 1355 94 6.338 562 -

Toadchangeindebtstocks _ _ - 11.116 48,838 35.516 30,814 36,290 -
Netflosoandebt _- 23,679 36,414 29,359 41.652 31.726 -
Netchange in itemn anem .. _ _ 576 4.108 295 -446 -1,507 -
naxecsftalzed - _ _ - 661 647 710 350 3.601 -

Debt forgivnss orFeduction _ _ _ - -7.372 -12!758 -1,915 -4.044 -787 -
Crss-cuwencyvahaudon - _ -6,673 16.768 5,994 -9,152 2,437 _
Residdual _ _ _. 245 3.659 1,074 2,653 820 -

ALL CREDITORS
hnterst (M) 5.7 9.8 7.3 7.2 7.4 7.9 73 617 6.4 -
Matarity(yers) 18.0 13.1 13.8 12.6 12.9 16.6 12.8 11.9 12.0 -
ra3ce period(p:aus) 437 4.4 4.6 4.7 4.5 5.4 43 4.3 5.2 -

Gxantclemer(%) 26.9 3.5 14.2 15.2 14.3 12.5 13.8 15.7 18.2 -
Ormcdal creditors
nters( (%) 4.3 6.9 63 5.9 6.3 7.0 6.6 63 5.3 -
Matuity (yas) 25.5 19.4 17.9 IL9 18.3 16.8 15.4 17.4 19.0 .
Guracpriod(syea) 6.4 5.5 53 5.9 5A 5.5 S' 5.3 5.9 
Grante1ercut(%) 40.9 21.8 23.5 27.3 23.4 19.1 19.7 2.8 30.0 -

Private creditors
intet (%) 75 11.5 7.9 7.9 8.4 8.7 7.9 7.0 6.9 
Matuiy es) 9.0 9.3 11.6 8.8 8.0 t6.5 10.6 73 8.4 _
Grac peuiod (ycs) 2.7 3.7 42 4.0 3.6 5.3 3.6 316 4.8 -
Gnrnteleient(%) 10.2 -7.7 9.1 7.9 6.0 6.4 8.7 10.6 12.1 -

Maneorandum item
CZmmitmns 3.688 32,611 49.015 46,315 53.972 60.939 70,375 47,740 48.779 -

Officialcditors 1.998 12,360 17383 17,476 25.765 29.221 32.578 20.05' 16594 -
PYivarecreditcs 1,690 20,251 31,632 25,839 28,207 31.719 37.797 21.684 32,186 -

(urnprices u( bilion)

60

50

40 -

30

20 ~ . .

40 1 ! ! | L 

1980 1988 19B4 1986 1988 1990 1992 1994

Grants 0 Official loans MForeign direct investment EPrivate loans OPortfblio equity flows
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OTHER DEVELOPING COUNTRIES

(lSt million. unless orkervise indicated) Projected
1970 1980 1987 1988 il89 1990 1991 1992 1993 1994

TOTAL DEBT STOCKS (EDT) - 151,814 25SI1 247,518 248,739 269,407 300,073 325,464 376,197 432,097
Loang-te debt (LDOD) 7,108 97,075 18S,170 17S81 175,425 191,896 211,038 227,181 265,759 310,661
Public and publicly guamnteed 5.258 79.636 167.446 159.802 158.612 172.182 187.350 198,453 231,389 264,750
Private nonguranteed 1,85 17.442 17.725 173379 16.743 19.714 23.688 28.728 34.370 45.911
Use orIMFeredlt 88 2,843 6,28 3,920 2,671 1,352 3,387 3,774 4,269 4,613
Short-lerm debt - 51,893 63,693 66,716 70,642 75,659 85,648 94,510 106,168 116,823
ofwhkh intest aneuson LDOD _ 7 698 768 839 988 978 447 791 1.322

Offieialcmditom _ 7 160 196 292 402 390 374 272
Pnivasccditols 0 538 573 547 516 588 74 518 -

Mneo: pnncipal anes on LDOD - 10 2.240 2,287 2.389 2,846 3.243 1.754 3.047 4.660
OlExl cialedit - 9 291 327 437 827 1.210 1.373 1.612 -
Privatcceditos - 2 1,950 1,960 1.953 2,019 2.034 381 1.435

Meamxexportcedits _ - 51.044 42.820 41.645 51.364 53.679 56.219 63.687

TOTAL DEBT FLOWS
Disburse ents 1,659 27,639 27,388 2,364 30,432 33,881 41,339 49,832 5S873 69,77e
Long-team debt 1.642 26.166 27377 27.814 30.235 33.619 39.154 48.728 57,408 69.035
IMFpumhle 17 1.464 1 1 550 197 262 2.186 1.104 765 735
Prinpal repayments 1,080 8,907 36,121 33,954 25,989 27.774 24,S78 27,372 34.149 30,514
Long-team debt 973 8.423 32.749 31.421 24.663 26.519 23.852 26.795 33.893 29.990
IMRFpurchases 107 484 3,372 2.533 1.326 1.255 726 577 256 524
Net flows on debt 1,978 33,587 -6,691 -2,637 8.3s 10,9T6 26,761 31.852 43,165 51706
oFwhich shoa-t m dlbt _ _ 2.043 2.953 3.862 4,869 9.999 9.392 19.140 12 450
Interest payments (INT) - 13,409 17,375 17J198 18.456 19,220 20.340 20.149 19,797 23,168
Lang-twm debx 346 7.245 12,112 12,115 12.261 12,674 13.30 13.472 12.7.23 15.974
iMFchargs 0 116 529 401 277 214 202 230 227 205
Shout-term debt - 6,049 4.664 5.382 5.918 6.332 6.838 6.447 6.847 6.989
Noet tners - debt - 20,178 -24.066 -20,535 -10.13t -8.245 6.421 11,703 23,368 28,538
Total debt sevice IrDS) - 22,316 53,49 51,852 44.S45 46394 44,918 47,522 53,946 53,682
Long-term debt 1319 15.668 44.931 43.536 36.924 39.193 37.15_ 40.267 46.616 45964
IMFP epembases and charges 107 600 3.901 2.934 1.603 1.469 928 807 483 729
SoIbt-tern debt (interestonly) - 6.049 4.664 5,382 5.918 6332 6.838 6.447 6.847 6.989
Tdal debt service due _- - - 40,498 41.649 38,706 41,241 50.168 48,000

NET RESOURCE FLOWS 1s8 16.945 2,251 7,617 20.5G4 24,607 36,301 55.094 84,198 [05,08
Net flowof long-ten debt (cx. IM) 669 17,744 -5,373 -3.607 5.572 7.100 15.302 21.933 23515 39.045
Fbign dbeci_mvetm(net) 871 -2.626 4.678 8.091 103562 13.05 16.187 23.230 37.940 44.780
PornfoioequityElows 0 0 397 522 1.735 1290 1.039 4,919 16,379 14,917
GrAnts (xcludig technical coop.) 263 1.827 27549 2.611 2.695 3.011 3,773 5.012 6364 6.344
Meno: tcxhical coop. grants 263 1,306 2.366 2.690 2.653 3.111 3.594 3,784 3.289 3.664
NET TRANSFERS .1,532 -2,784 -13,553 -8,466 1,586 4,506 16.059 33.48 62.394 79,233
Irnenzstonlongterm debt 346 7.245 12.182 12.115 12.261 12.674 13.300 13,472 12,723 15.974
Profit remittaKes on FI 2,995 12.484 3.632 3.968 6.717 7.433 6.943 8.373 9.081 9.878

Grss rional poduct (GNP) 204.620 895.597 1.283333 1,429.547 IS81.726 1.717.520 1.745.854 1.753.150 1.635.937 1.731.474
Exporsorgoods& services XGS) 32054 335.682 307.614 345.527 378271 440.643 507245 507.644 523.393 576.313
of which wokersnareminances 1.050 8.244 8338 9.067 11.037 15.747 8.442 6.920 7.245 10.328
lmponsof goods &services (MGS) 35,103 293,934 293.921 335,437 310,497 426.411 5424t10 542,642 542.760 542.581
Intemational cs(rves(RES) 8.549 123.017 117.680 121.431 136,198 159.409 192.478 166.140 179.141
Cunctaccountbahnlc -3.147 3Z,879 5205 5.781 -6.492 -4.020 48.107 .40.116 -36760 -25,299

EIYTIXGS(%) .. 45.2 82.9 71.6 65.8 61.1 59.2 64.1 71.9 75D
EDTIGNP(%) 17.0 19.9 173 15.7 15.7 17.2 18.6 23.0 25.0
TDSIXGS(%) _ 6.6 17A 15.0 11.7 10.7 8.9 9.4 10.3 93
INT / XGS (%) - 4.0 5.6 5.2 4.9 4A4 4.0 40 3.8 4.0
INTIGNP(%) 1.5 1.4 !.3 1.2 1.1 1.2 1.1 1.2 1.3
RES/Elr (%) 1.0 46.1 49.1 54.8 59.2 64.1 51.0 47.6 -

RES I MGS (months) 2.9 5.0 4.8 4.3 4.3 4.5 4.3 3.7 4.0
Shirt-tmn/EDT (%) . 34.2 25.0 27.0 28.4 28.1 28.5 29.0 28.2 27.0
Coesional/EDT(%) - 8.7 11.4 12.3 133 14.4 13.8 13.0 12.5 12.4
Mullil3mulm EDT (%) _ 6.2 11.6 10.6 10.5 10.9 10.5 10.2 10.0 9.4
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OTHER DEVELOPING COUN1 ilUES

(US$million, unless oiherwise indicated) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

DEBT OUTSTANDING (LDOD) 7.11 97,678 185,170 176.881 175,425 191.896 211,038 227,181 265,759 310,661
Publc and publily guaranteed 5,258 79,636 167,446 159.*02 158,682 172,182 187,350 19.453 231,389 264,750
Official crditors 2,957 29.484 67.218 63.482 64,218 71.052 75.853 78.786 94.172 104.953

Multilateal 891 9,421 29,633 26.349 26.17t 29.459 31.585 33.328 37.574 40U561
Conessienal 765 1.B36 5.818 6.546 7.51L 9.086 10.348 11,601 13.236 -

Bilaterl 2.067 20.064 37.584 37,133 38.047 41,593 44.268 45.458 56,598 64.391
Coemssional 1,599 11,324 23,240 23,831 25518 29.575 31.201 30.802 33.756 -

Privtecreditors 2,300 5n152 100.228 96.321 94.464 101.130 111.497 119.667 137217 159.798
Bonds 334 6.835 21.866 21.155 20.309 20.293 21.540 22.209 28.104 -

Commrcial banks 256 23.1 15 50.414 51,986 49.704 48.779 54.103 56.308 57,564
Ouherptivate 1,710 20.202 27.949 23.180 24.451 32.059 35,855 41.150 51,549 -

PriMte naonguam.teed 1,851 17,442 17,725 17,079 16,743 19,714 23,688 28,728 34,370 45,911
Bonds - - - - 113 530 1,383 3.436 7.142 -
Correcical banks - - - - 16.630 19.184 21.705 25.292 27.228 -

Memo:
IBRD 734 6.370 18,929 14.901 13.196 13.851 14.004 13.364 14.530 _
IDA 67 528 2.923 3.482 4.055 5.024 5,950 6,697 7.792 -

DIURSEMERS 1,642 26,166 27,377 27,814 30,235 33.619 39,IS4 48,728 57,401 69.035
Public and publiely guaranteed 913 20,427 23,654 24.102 24,141 26.50 31,676 39,816 47.693 52,768
Ofricial creditrs 505 5.148 6.640 6.545 8,283 8.181 8.471 10.788 13.883 14.288

Multilater2l 122 1.827 3,218 3,271 3.756 3.368 4.785 5,739 6,246 6.021
Concessiona: 70 228 883 1.086 1.134 j.jr5 1,871 1.833 1.883 -

Biluarl 384 3320 3A22 3.275 4.528 4.813 3.686 5.050 7.637 8.267
Concessional 283 905 2,024 1,957 3,529 3.793 2,142 1.684 2,871 -

Private cexditois 408 15279 17.014 17.556 15.858 18.399 23,205 29.027 33.810 38.480
Bonds 6 1.655 2,427 2.722 1.358 2.101 2.722 3.166 10487 -

Commeral banks 59 7.414 9,645 9,925 7.851 6.223 12.013 10.656 10.012 _
Odurpivate 343 6210 4.943 4.909 6.649 10.075 8.469 15,205 13310 _

Private naguarainteed 729 5.740 3,723 3.712 6.094 7.039 7,478 8,913 9.715 1.267
Bonds - . - - IEI 410 1.441 1.472 3.706 _
Commneicul banks - - - _ 5.983 6,629 6.036 7,441 6.009

Uieco:
IBRD 98 1.181 1.477 1,624 1.392 1-519 1,562 1.719 2-233 _
IDA 6 62 583 677 625 686 884 962 1.110 -

PRINCIPAL REPAYMES 973 8423 32,749 31,421 24,663 2S,519 23,852 26,795 33.893 29,990
Pubic and publiclv guaranteed 606 5,272 27,851 27382 20.626 21.953 19.626 22,634 26,353 24.79
OfficialaediEors 178 1.601 6.616 7.902 6.265 5.567 6.062 6296 5.037 6.407

MuitiH-ier 38 419 2,598 4.475 3.456 2.675 3.073 2.892 2,623 2.728
Concessional 33 72 147 160 151 167 698 215 219 -

Bilaterml 139 1.181 4.018 3,426 2,809 2,892 2,989 3.404 2,414 3.679
Concessianal 53 279 847 782 848 1.091 1,380 1.512 1,377

Privut credioS 428 3.672 21.235 19.481 14,361 16386 13,564 16.338 71316 18392
Bonds 73 35 448 2.867 1,275 3.318 1.832 2.083 5.207 -

Commcrcial banks 35 1.572 15.227 1122 7.992 8280 6.884 7.073 8.925
Otberprivaw 320 2,064 5.560 5,392 5.094 4.789 4,848 7.182 7.183 -

Private nunguaranteed 368 3.151 4.898 4.039 4.037 4.566 4,226 4,161 7,540 5,191
Bonds - - - 0 0 0 0 0 
Comnerical banks - - - 4.037 4.566 4,276 4.161 7.540

Meao:
IBRD 35 314 2.029 3,987 2.620 1.828 1.671 1.955 1.377 _
IDA 0 2 6 8 9 12 15 18 21 _

NET FLOWS ON DEBT 669 17,744 -5,373 -3,607 5,572 7,100 15,302 21,933 23,515 39,045
Pubric and publidly guaranteed 307 15.154 -197 -3.281 3.515 4627 12,050 17.182 21,340 27.969
Official ceditos 328 3.547 24 -1.356 2,019 2.614 2409 4.493 8.846 7.881
Multilateral 83 1.408 620 -I1,05 300 693 1.711 2,847 3,623 3.293

Cancessirnal 37 156 736 926 983 998 1,174 1.618 1.664 -
Bilateral 244 2.139 -597 -152- 1.719 1.921 698 1.646 5:223 4,588
Cbczssional 230 626 1.177 1.175 2.681 2.702 762 172 1.494 -

Private creditor -20 11.608 -4,221 -1.924 1.497 2,013 9.641 12.689 12.494 20.088
Bonds -68 1.620 1.979 -145 82 -1,216 891 1.083 5,280 _
Comwmecial banks 24 5.842 -5.582 -1,296 -141 -2.057 5.129 3.583 1t087 _
Ohewr pivate 23 4.146 -618 -4A3 1,555 5.206 3.621 8.023 - 6.127

Private manguaranteed 362 2,589 -1,176 -327 2,057 2.473 3,252 4,752 2,175 11.076
Bonds III .. _ 1 410 1.441 1.472 3.706 -

Cobmrical banks .. _ .. _ 1.945 2.063 1.811 3.280 -1.531
Menu:

IBRD 64 868 -552 -2,363 -1.228 -309 -109 -237 855
IDA 6 60 577 670 616 675 B69 944 1.088 _
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OTHER DEVELOPING COUNTRIES

(US$ million, uness oherwise indicated) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

INTEREST PAYMENTS (LINT) 346 7,245 12,132 12.115 12,261 12,674 13,300 13.472 12,723 15,974
PmbIlkand ptblcdy guaranteed 273 5,685 10,537 10,474 11,073 11,095 11287 11,327 10,753 14,008
Official crditors 113 1.470 3,583 3,392 3J102 3.432 3.341 3.495 3.517 4.442

Mahiklaxsl 46 667 1.930 2.007 1.627 1,637 1.751 1.767 1.816 2014
CancessionaI 39 65 99 106 106 123 146 161 175

Bilhcra 68 803 1,652 1.385 1.475 1,746 1.590 1.728 1.701 2.42S
CmcCssional 40 235 532 584 707 811 982 1.046 1.117

Privatecreditars 164 4,215 6.954 7.081 7,971 7,663 7,946 7.831 7.236 9.566
Bonds 45 587 1.470 1.60S 1.605 1,525 1.486 1.498 1.478 -
Commerc banks 17 2029 3.501 3.540 4.342 3,986 3,943 3.502 3.092
Othcrprivate 102 1.599 1.983 1.933 2.024 2.152 2,517 2,832 2.666 -

Private tu1ngulranteed 68 1,559 1,645 1,641. 1,188 579 2,013 2,146 1,970 1,966
Bonds _ _ - 0 6 30 66 141 -
Cotnciicl banks - -1. - 1.188 1,572 1.983 2,_00 1.829 -

Memnor
IBRD 42 511 1.436 1,484 1.116 1,064 1,047 977 930 -
IDA 1 4 25 30 27 32 38 44 Sl -

NET TRANSFERS ON DEBT 323 10,4S9 -17-555 -1S,722 -6,689 -54574 2,002 3.461 10,792 23.071
Pubriand publidy guaaned 30 9,469 -14,734 -13,754 -7,553 -6A69 763 5,855 10.7 M3,961
Off icial creditors 215 2077 -3559 4.749 -1.084 -818 -932 997 5.329 3.439

MultLaerl 38 741 -1,310 -3.212 -1.328 -994 -40 1.080 1.807 1.279
Cncessinal -2 91 637 820 877 875 1,028 1.457 1.489 -

Bilatral 177 1.336 -2"49 -1.537 244 175 -892 -82 3.52 2,160
CoGcesion_ 190 391 645 591 1.974 1.891 -220 -874 378 -

Privatecreditors -185 7.392 -11.175 -9.006 -6.474 -5,650 1.695 4585 5.258 10,522
Bonds -113 1.033 509 -1.753 -1.522 -2.741 -596 -414 3,102 _
Connrerca banks 7 3.813 -9.083 -4.S36 4.483 -6.043 1.186 81 -2.005 _
Othrprivate -79 2.546 -2.601 -2.417 469 3,134 1.104 5.191 3.461 _

Privatenonguarunteed 293 1,030 -Z821 .1,968 869 89S 1239 2,606 205 9,110
Bads - - _ - III 404 1.412 1,405 3.565 -
Chnoericalbarks _- - - 758 491 -173 1.201 -3.360 _

Memno:
IBRD 22 357 -1,988 -3.847 -2.344 -1.373 -1.156 -1.213 -75 _
IDA 5 57 552 639 590 643 831 901 1.038 -

DEFSTSERVICE(LTD)S 1,319 15,668 44,931 43,536 36,924 39,193 37,152 46,267 46,616 45,964
Public and pubidugnantmed 83 o 10,98 3838B 37.856 31,698 33,048 30,913 33,960 37,106 38,807
Official creditors 291 3.071 10,199 112-94 9,367 8,999 9.403 9.791 8.54 10.849

Mulilaal 84 1.086 4,528 6.483 5.083 4.362 4.824 4,659 4.440 4.742
Conesonal 7Z 137 246 266 257 290 844 376 394

Bilateral 207 1.985 5.671 4.811 4.284 4,638 4,578 5.132 4.115 6.107
Cancesnal 92 514 1.380 1366 1.555 1.902 2,362 2.557 2.493 -

Privalceredito 592 7,887 28,189 26.562 22332 24.049 21.510 24.169 28.552 27.958
Bands 118 622 1,91B 4.475 2.880 4.842 3318 3581 6.685 -

Conunertilbanks 52 3.601 18.728 14.761 12.333 IZ266 10,827 10,575 12.017 _
Other privmate 422 3.664 7544 7.326 7.118 6.941 7.366 10,014 9.850 -

Private nonguaranteed 436 4,710 6.543 5,680 5,225 6,145 6,239 6,307 9,510 7,157
Bonds - - - _ 0 6 30 66 141 -
Commerical banks . - _ - 5.225 6.138 6.209 6.241 9.369 -

Memo:
IBRD 76 825 3.465 5.471 3.735 2,892 2.718 2.932 2307 -

IDA I 5 31 38 35 44 53 61 72 _

UNDLSBURSED DEBT 2,4011 24,538 31,147 30,932 28,499 3036 36,068 45,444 48B33 -
Official creditors 1.711 16.544 20.221 21.201 18.886 20.842 24.704 30.101 33,328 -
Privatecredltors 689 7.994 9.926 9.731 9.613 10.154 11.364 15.343 15,505
Menunrandum items

Conaceoal LDOD 2.364 13.160 29.059 30,377 33,029 38.662 41,548 42.403 46.991 53.427
Variable rae LDOD 1,924 36.492 67.420 67.084 65.521 68.218 74.696 80.750 101.933 124A381
PublicsectorLDOD 3.810 50.501 138.232 133,811 131.698 144.621 156,272 167.441 202.502 _
Puivutcscor LDOD 3.29S 24.439 21,504 19.921 19.660 23.335 28,500 36.282 41.766 _

Deutsche nait 10.2 5.0 5.5 4.7 5.1 5.9 5.5 5.1 4S5
Pn!uchfiraw 2.0 3.1 2.5 2.4 2.3 2.5 2.1 1.9 1.5 
Japancscycn 2.8 7.6 22.5 2310 20-1 20.4 20.1 18.5 18.3
Pound sterling 9-4 1.5 1.5 1-6 1.3 1.3 12 0C9 0.9 _
Swissflanc 083 1.0 2.4 2.2 1.8 19 1.4 I.1 0.9 -
US. dollars 51.6 36.2 28.7 26.4 26.7 26.7 30.6 36.1 40.5 -
Multiplecutrency 16.2 13.7 16.9 20.7 77.7 22.5 20.6 195 17.9 ,
Spcial drawing rights 0.0 0.0 0.1 0.1 0.2 0.2 0.2 0.2 0.1
All odurcuneics 6-9 4 1 4.5 4.3 4.7 4.8 4.3 4.0 5.2
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OTHER DEVELOPING COUNTRIES

(US$ m;ilion. unless otherwise indicated) Projected
1970 1980 1987 1988 1989 1991) 1991 1992 1993 1994

Total .mountfescedulcd .. 1,816 7.798 2,265 427 222 175 11.375
Debtstockrescbeduled .. _ 8 6.663 445 8 0 15 7.981
Principl wescheduled .. .. 1,808 996 1,646 331 179 140 198 -

Offtcial .. .. 263 274 258 109 25 7 188 -

Private .. .. 1,545 721 1.387 222 154 132 10 -

Intmestrescheduled .. _ 0 141 152 50 22 17 1.231 -

Ofrcial .. .. 0 134 121 47 IS 5 175 -

private .. .. 0 8 31 3 7 12 1.056
Principal foven .. - 33 3 373 41 219 63 510
Mcrnt inkxst forgiven .. - 0 0 I 0 18 4 2 -

Debt stock rcduction - 0 279 639 1.931 554 32 57 -

of which debt buyback .. - 0 64 365 993 327 0 0 -

Total change in debt stocks .. _ .. .. 122 20.668 30.666 25.391 50.733 -

Netflowsondeb _ _ _ .. 8.305 10,976 26,761 31,852 43,165 -

Net dmgc in intaest anears _ _ .. 71 140 -11 -530 343 -

Iutecapitalized . _ _ .. 152 50 22 17 1.231 -

Debt forgiveness or reduction _ _ _ .. -647 -9T9 -446 -95 -566
Cross-cunency valuation _ _ _ _ -5.839 6.829 2.423 -3.2A4 3,654
Residual _ - - - 820 3,644 1,917 -2,609 2.906

ALL CREDITORS
Interest (M) 5.3 10.6 6.4 6.5 7.3 7.3 6.6 6.3 5.6
Matrity (yeats) 20.5 13.5 15.3 15.3 16.8 17.6 162 14.2 14 3
Grce period (years) 6.4 4.1 4.7 4.7 4.6 4.7 4.0 35 4.4 -

Gnrt elacmnt (*) 32.3 1.1 20.7 20.4 16.3 17.7 19.5 18A 222 7-
Ofrical creditr

nee (M) 4.5 6.6 5.1 4.8 5.6 5.0 5S3 5.6 5.0 -

Mattuity (years) 25.3 205 25.8 24.8 23.3 24.8 212 182 19.8 -

Gr,- period (yes) 7.7 6.0 65 6.9 6.5 7.3 5.8 4.9 5.4 -

Grant dement (% 41.8 24.3 37.0 39.4 31.6 38.1 32.6 26.3 31.3 -

Pirivate creditors
Intezut (9b) 6.8 13.2 7.0 75 8.2 8.4 7.5 6.7 5.9 -

Mnturity(yVCas) 12.3 9.1 11.1 10.4 13.3 14.1 13.2 11.8 11.3 -

Grace peiod (years) 4.3 2.9 4.0 3.6 3.6 3.4 3.0 2.6 3.9 -

Grat clmcnt M() 16.1 -13.5 142 10.6 8.2 7.4 11A 13.8 17.4 -

Memorandum items
omnimen 1.472 19,975 19,446 23,774 20.003 27,742 32,103 46.112 50.023 -

Official creditos 929 7.713 5,547 8,139 6,881 9,273 12,227 17.006 17396 -

Private creditors 543 12,262 13,899 15634 13,121 18.470 19,876 29,106 32,6277

(currem prices. USI billion)

120

100

80-

20

20

1980 1982 is14 1986 1988 1990 1992 1994

UGrants 0 Official loans *Foreign direct investment U Private loans U Portfolio equity flows
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LOW-INCOME COUNTRIES

(USS million. unless odihewise indicated) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

TOTAL DEBT STOCKS (ED1) - 121,777 326,172 358,344 386,997 417,904 437,900 455,345 481,475 517,451
long-term debt (LDOD) 15,421 5,620 273,733 303,857 331,291 358,516 374,504 387,128 410,46 444,041
Public and publicly guanteed 18.028 94.450 266570 296.657 323.851 350.813 366.733 380.010 402.484 435.441
Privase nanguammateed 393 5.169 7.213 7.200 7.440 7.632 7.770 7.118 7.962 8.60U
Use of IMF credit 307 S,992 14,974 12,264 10,772 11,465 12,247 13,80S 13,894 13,423
Sbort-term debt - 16,165 37,414 42,223 44,934 47,924 50,251 54411 57,3S 59,987
of whih imnate aneanrLDOD - 634 7,554 10.372 13.452 14.956 14.292 16,847 20.132 20,873

Official calitoms - 530 5,581 7,628 10,243 10,497 10.432 12,894 15,400 -

Private cediuns - 104 1.974 2.743 3.209 4.459 3.860 3,952 4.732 _
Nl-moprincipal.aausonL LOD - 1.281 16376 22.812 23381 26.79 27,642 34.196 33,954 45.601

OfricW acduoms - 579 12,552 144561 15.034 15.386 17.763 23.818 27.405 -

Pdvatecwdixs - 703 4,424 8.251 8,347 11.323 9.878 10379 11,550
Meno: ecpon cwdits - - 75.195 70.049 76.813 77,490 82.094 833.266 84,195 _

TOTAL DEBT FLOWS
Disbarsenas 2,922 23,470 31,832 37,495 35,396 34,846 33,271 33,455 41,191 44.391
Long-term dcbt 2.861 20.534 30.689 36321 33.888 32.141 30,734 35.760 40.161 43.911
IMAp UrlsSe 62 2.936 1.143 1,174 1.508 2.705 2.537 2.694 1.030 480
Principal rqmyents 1,397 S,546 12,410 13,548 13,541 16,079 1;,689 17,644 17,875 20.641
Long-term debt 1.056 4,712 9,209 10.477 10.773 13.383 13,843 16,532 17.031 19.349
IMF,gn41 .dmscs 341 833 3,201 3.071 2.768 Z696 1,346 1,112 844 1.292
Netemandebt 3,1 21l074 24,637 27,633 214,3 20,400 20,740 22,403 22,774 25,759
ofwhidc shor-term debt - 6.215 3.737 -17_ 1.632 3.158 1,598 -542 2009
hiterest payments (INl - S,646 9,80 11,695 13,921 15,464 16,205 14,426 14,654 16,775
Lang-term debt 502 3,806 7.002 9.001 10.947 12.227 13,077 11,835 12.041 14.198
IMFcumrges 0 15 793 629 644 576 517 519 517 325
Slr-tam dclt - 1.655 2.006 2.069 2329 2.661 2.614 2.072 2.096 2,252
Net transers on debt - 15,428 1,s33 M5,954 7,763 4,936 4,532 7,983 8,121 5,93S
Total debt saile (TDS) - 11,192 22,211 25,247 27,461 31,542 31,897 32,071 32,529 37,416
Lang-tam debt 1,558 8.519 16.211 19.479 21.720 25.609 26920 28.367 29.072 33-547

FupmCh:sesandchaRges 341 1,013 3.994 3.700 3.413 3.272 2,363 1,631 1.361 1.617
Shot-term debt 'interet ody) - 1.655 2.006 2.069 2,329 2.661 2.614 2072 2.096 2.252
Ttal debt svice due _ -.- - 38,418 43,99S 41,989 44t61 42,23 44,000

NETrRESOURCEFLOWS 3,001 23,448 37,03 44,261 43,967 43,576 44461 52,878 73,532 86,255
Ne floworiog-tmdtdeh(acLM11 1D805 15.822 21,480 25,843 23.116 18,759 16.891 19228 23.131 24562
FPxigndhmcvisnncntr(nt) 175 475 4,714 5312 7.440 5,841 6.235 13,621 28.627 33.065
Pouffiaoequity fkows 0 0 0 56 168 105 686 1,574 4,575 11.178
Grams(exduding techniclcoa.) 1.022 7.152 10.809 13.049 13.244 18,871 20.349 18.455 17.199 17,451
Memonecnia coop. gams 909 3.693 6389 7.250 7324 8338 8390 9.246 8,454 84517
NEIRIANSFERS 1,714 17,139 25,387 34,256 32.338 30,379 30,325 40,192 60,305 70,679
Imcrstonlong-tem debt 502 3.806 7.002 9.001 10,947 12,227 13.077 11,835 12.041 14.198
PmfltremittancesonFDI 784 2.503 1.614 1.004 683 970 758 851 1.185 1.379

Gross ntioal product(GNP) 221.526 631.214 796,526 856.804 884.144 933.912 909.601 933.103 969,359 1.041.559
Expa nsofgods&ssavices(XGS) 15.933 108.785 113,417 126.060 136.668 156.216 172.649 188_26 204.210 236,595
ofwhich woke renimmces 318 10,296 11.001 10.472 11.017 10,946 11,131 12.422 12.650 12,497
ImIIOIoSoocisOd &servicsc(MGS) 19.009 125.661 139,035 161549 171374 176.934 189,452 212,509 239561 256,599
hational Teservs (RES) 10,745 178,056 171.801 17.7089 106,273 70,914 77.169 58,065 69.577 -

Cunet account bailance -2.297 -13,652 -18.057 .26.420 -24.986 -10.842 -678 -103751 -21,972 -17,494

EDT/rXGS(%) _ 111.9 287.6 284.3 283.2 2675 253.1 241.8 235.8 213.7
EDT/GNP(%) - 193 40.9 41.8 43.8 44.7 48.0 48.8 497 49.7
TDSI'XGS(%) - 10.3 19.6 20.0 20.1 20.2 18.S 17.0 15.9 15.8
NTl XGS1(%) - 5.2 8.6 9.3 10.2 9.9 9.4 7.7 7.2 7.1
INT/GNP(%) - 0.9 12 IA 1.6 1.7 1.8 15 15 1.6
RESIEDT(%) - 146.2 52.7 35.5 27.5 17.0 17.7 12.8 145 -

RESIMGS (mondus) 6.8 17.0 14.8 9A 7.4 4.8 4.9 3.3 35 -

Sharr-tnnm/EUYr(%) - 13.3 11.5 11.8 11.6 115 115 11.9 119 11.6
Concessional!EDT(%) - 4517 37.6 40.0 41.1 43.0 42.8 42.9 42.5 43.0
MuldltazeaI/EDT(%) - 16.5 19.6 19.1 19.6 20.7 21.9 22.4 23.2 23.5
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LOW-INCOME COUNTRIES

(UlSSnilhien, niless otherwse rndirased) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 J994

DEBT OUTSTANDING (LDOD) 18,421 99,620 273,753 303,357 331291 355,516 374,504 387,128 410,446 444.041
Publi and pubidyguaranteed 15,025 94,450 256,570 295657 323,351 350,553 366,733 350,010 402,484 435,441
Offiilceditors 15,592 70.855 193.639 215.433 239.035 257.795 275.116 286,270 301,506 327 690
Mukilateral 3n80 20.034 63.940 68,555 75,715 86,639 95.649 10.215 111.756 121.726

Corncssioxl 2,693 15.038 42.667 46,136 50517 57.532 63.591 68,742 75.047 -

Biater 12,512 50.121 129.699 146M8 163.321 171.157 179.467 184,054 159.750 200.964
Cancessenal 11.045 404641 80.018 97,122 111358 121.960 123,357 126.618 129.690 -

Privateceizors 2,436 23.595 72.931 81.224 84.816 93.0BB 91.617 93.741 100.978 112.751
Bonds 368 827 6.385 73551 8.171 8.675 103.92 12,594 14,425 -
Comniceril bmans 244 103J94 33.67B 39,486 42.000 46,936 46.661 44.657 48.9044
Otherprivaxe 1.824 11,874 32,568 34,157 34.645 37.475 34.065 36.490 37.650 -

Private nonguaranteed 393 S.169 7,213 7,200 7,440 7,632 7,770 7,118 7,962 8,600
Bonds .. _- _. 0 0 0 0 1.024 _
Commerical banks - - - - 7.440 7.632 7.770 7.118 6.935 

Memo:
IBRD 1.457 4.121 17.801 18.276 19.962 22,680 24.017 24.436 25.999 -
IDA 1.566 10.119 30.436 33.102 36,131 41.702 461''3 49.963 54,538 -

DlSBURSEMENTS 2,861 20,534 30,659 36,321 33,885 32,141 30,734 35,760 40,161 43,911
Public and publ;dy guaranteed 2,734 1,902 29522 35S,314 32,930 31,274 29,32 35,045 35,395 42,S03
Official creditors Z,104 10.487 15.941 211.408 20.593 18.991 18.542 18,138 20.201 21.623

MLltilatiral 362 3.407 8.703 9300 9,555 10,535 11.473 11,496 12,098 13.624
Concessianu 221 2,305 5,108 5.089 5.124 6.139 6,567 7.062 6.755 -

Blaarel 1,742 7.0BU 7.238 1.109 11.037 8,453 7.070 6,642 5.103 7.999
Concessirsu 1.459 5.222 5.653 9.614 9,175 6,710 5.133 4.371 4,683 -

Puival ccrditois 630 5.415 13.582 14.906 12,338 IZ23 11.290 16,910 15.194 20,880
Bonds 6 132 1.181 1.461 1.223 863 1,904 894 2.657
Co l baks 45 2.849 85351 85527 5,310 6.054 4,592 7.116 8561 _
Oiberprivate 579 5.433 4.050 4318 5.804 5366 4.794 8.900 6.976 _

Private nongonanteed 127 1.63Z lJiw 1L007 958 867 902 712 1,766 1,408
Bonds 0 0 0 0 1024 -
Conmnaical banks . - - 958 867 902 712 742 _

Me_-zo:
3BRD 192 731 2,833 3.206 3.231 3,054 23964 2.496 3.134 _
IDA 139 1.468 3.711 3.636 3.443 4.196 4.445 4.916 4.701 -

PRINCIPAL REPAYMENTS 1,056 4,712 9,209 10,477 10,773 13,333 13,543 16.532 17,031 19,349
PublicuadpubEdyguannteed 975 3,968 5,110 9,626 9.9 12,507 12,991 15,563 16,211 15,6S4
Official ceditors 614 1.590 4.226 4.B27 5.089 6.711 6.796 6.591 7.580 8.315

Multilateral 101 360 1.735 1,B64 1,892 2.800 3.255 322_9 3.648 4.387
Coacessonai 73 127 400 451 504 645 799 762 8W0

Bilul1 513 1.531 2t491 2,958 3.197 3,911 3,541 3362 3.932 3.928
COncessional 328 1.151 1,541 1,695 1.832 2.177 1,914 2.286 2,762 -

Prive creditos 361 2.075 3.884 43804 4.,83 5.797 6.195 8,972 8.631 10339
Bonds 29 27 38 54 161 640 508 1358 1.204 -
Crnrcial banks 31 775 1.514 1.965 1,576 2.013 Z934 4.744 4.311
Orerprivate 300 1.276 2.332 2.755 2546 3.144 2.753 2.871 3.117 -

Private nonguaranteed 81 744 1,099 851 8C0 875 853 969 819 695
Bonds - - - - 0 0 0 0 a -

Commcical banks .. - - - 800 875 853 969 819 _
Memo:

I3RD 98 206 1.115 1.119 1,158 1.674 1.9B7 1.993 2.196 _
IDA 0 25 127 147 179 212 266 301 346 -

NET FLOWS ON DEBT 1305 15,822 21.40 25W43 23,116 15,759 16,891 I9,225 23,131 24,562
Public and publidc guaranteed 1,760 148934 21,412 25,688 22,955 15,767 16,842 19,455 22,184 23.849
Officialdcmdihm 1,491 8.597 11.714 15,586 15.504 12.281 11.746 11,547 1.2.62 13.308

Multilateal 261 3.047 6.968 7,436 7.664 7.738 8,218 8,267 8.450 9.237
ConcessionS 148 2,181 4,705 4.608 4.620 5.494 5.763 6300 5.985 -

Bilateral 1,229 5550 4.747 8.150 7.840 4,543 3.529 3.280 4.171 4.071
Concessional 1.131 4.071 4.112 7.919 7.343 4.534 3.219 2.085 1.921 -

Private creditors 269 6337 9.698 10.101 7.454 6.486 5.096 7.938 9,563 10.541
Bonds -24 105 1.143 1.377 1.062 223 1,397 -464 1.453 -
Commetchd bunks 14 2,074 6.837 6,562 3.434 4,041 1.658 2,373 4.250
Otherprivate 279 4.158 1,719 2,163 2.958 2.222 2.041 6.029 3,560

Private nonguaranteed 45 588 68 156 158 4S 49 -257 947 713
Bonds _ _ - .. 0 0 0 0 1.024
Cozinnedcal banks .. - - _ 158 -R 49 -257 -77

Memo:

IBRD 93 525 1.719 2.087 2.073 1385 977 503 938 _
IDA 138 1.443 3.584 3.488 3.264 3.984 4.179 4.615 4.355 
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LOW-INCOME COUNTRIES

(fJS$million, unless eohe'i.se indicated) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

INTERESTPAYMENTS(LINT) S02 3,806 7,32 9,001 10,947 12,227 13,077 11835 12,041 14,198
Publicand pblldyguauteed 480 3,295 6,516 8,494 16,404 11,683 12,576 11,398 11,616 13,312
Ofricial aedibm 366 1.624 3,767 4.787 5.108 5.967 6.362 5.608 6.712 7.877

MulbhlatmlI 93 529 I.R69 2.185 2.119 2.641 3.221 3.055 3.211 3,716
Cncssional 72 163 421 445 413 480 569 593 632

Bilateral 273 1.095 1.898 2.602 2.990 3,326 3.142 2,553 3.501 4.161
Concssionsl 202 851 1.039 1.186 1.571 1.693 1.699 1.704 2.342 -

Private crlitors 114 1,671 2.749 3.708 5.296 5.716 6,214 5.790 4.904 5.935
Bonds 12 27 322 417 518 588 591 607 768 _
Connadal baiks 14 1.053 1,477 2,017 3,130 3.482 3.657 3.194 2.616 _
Otherprivate 88 591 950 1,273 1.647 1.647 1.966 1.989 1.520 -

Private nanguaurteed 27 512 436 507 544 544 501 438 426 386
Bonds 0 0 0 0 I
Commeical banks - _ - 544 544 501 438 425 _

Meane:
I3RD 82 346 1253 1.482 1.427 1,765 2,181 1.932 1,951 _
IDA 10 67 256 272 245 279 323 347 371 _

NErTRANSFERS ON DEBT 12V3 12,616 14,473 16,842 12,169 6,532 3,814 7,393 11,089 10V364
Puble and publicly guiranteed 1,280 11,639 14,896 17,194 12,554 7.084 4,266 8,088 10,568 10,037
Of flCiCdceitors 1.124 6.973 7.947 10.800 10.396 6.314 5.384 5.940 5.910 5.431

Multilateral 168 2.519 5.099 5.251 5.545 5.097 4.997 5.212 5,2401 5.521
Comcessional 76 2,018 4.287 4,163 4.206 5.014 5,199 5307 5.353 -

Bilaeral 956 4.455 2.849 5.548 4.850 1.217 387 728 670 -90
Concessiona 928 3 22n 3.073 6.733 5,77_ 2.841 1.520 381 -422 -

Prvarcrediiors 155 4.666 6.949 6.394 27159 770 -1.1IS 2,148 4.659 4.606
Bonds -36 78 821 960 544 -365 805 -1.070 685 -

Conmucal bmnks 0 1.021 5.359 4.545 304 559 -1.999 -822 1.634 _
Orbeprivate 191 3,567 769 S90 1,312 576 76 4.040 2.340 -

Private norguarnteed 23 376 -418 -352 -386 -552 -452 -694 521 327
Bonds _. _ _ 0 0 0 0 1.023 -
Commeuical banks - - - - -386 -552 -452 -694 -502 _

Memo:
EIRD 12 179 466 605 646 -385 -1.204 -1,429 -1.013 _
IDA 128 1.377 3.328 3,216 3.019 3,705 3,856 4.26B 3.984 -

DEBT SERVICE (LTDS) 1,SS8 8,S19 16,211 19,479 21,720 25,609 26,920 28,367 29,072 33547
Public and publicly guaranteed 1,455 7,263 14,626 18,120 20,376 24,190 25,567 26,961 27,827 32.466
orndialneditam 980 3.514 7.994 9.609 10.197 12,677 13.158 12.199 14.292 16.192

Multilateral 194 888 3.604 4.048 4,010 5.441 6.475 6.284 6.859 8.103
Cancessional 145 290 822 926 918 1.125 1368 1.355 1,432 

BDlateml 786 2.626 4,389 5,560 6,187 7.236 6,683 5.915 7.433 8.089
Cacessiona1l 530 2.002 2.580 Z.881 3.403 3,869 3,612 3.990 5.104 -

Privaacciditors 475 3.749 6,633 8.512 10.179 11.513 12,409 14.762 13,535 16.274
Bonds 42 54 360 501 679 1,228 1,099 1.965 1.972 -

Comnercial banks 45 182B 292 3.982 5.007 5.495 6.591 7.938 6.927 _
Otherprivate 388 1.867 3,281 4.028 4.493 4.791 4319 4.860 4,636 _

Private nonguaranteed 104 1,256 I,58 1,358 1,344 1,419 1,354 1,406 1,245 1.081
Bonds _ _ _0 0 0 0 O 
Cotnmricucalbss _ _ .. _ - 1.3 1A419 1,354 1406 1,244 _

Memno:
I3RD 180 552 2.36B 2.601 2585 3,439 4.168 3.925 4.148
IDA I1 91 383 419 424 492 589 649 717

UNDISBURSED DEBT 6.780 49,515 53,765 79,217 80,0 87,154 86,841 84,401 82,519 _
Official Cewditors 5,897 39,182 71,746 68.250 71.315 76.725 793717 76.803 74.474
Privarecrediors 883 10.332 12,019 10.963 9.484 10.429 7,124 7.598 8.044 --

Menerandum items
Caincssional LDOD 13.737 55.680 122.685 143.259 161,875 179.492 187.248 195.30 204.737 222.369
Variabic rate LDOD 439 16.287 48.172 53,970 59336 65,881 67.733 63,423 69.314 75.529
Public sectorLDOD 17,542 92344 261,339 290.367 317.722 344.718 360366 373.592 395,762 -

PrivatesectorlDOD 872 6.081 8.418 8,357 8,546 8.748 8.864 8.181 9.349 _

Deumchc 8.8 7.6 76 6.1 6.1 6.4 6.3 5.6 49 _
French fianc 2.7 5.9 6.7 5.6 5.7 6.0 6.2 5.8 5.3 . _
Jiane- ye 3.4 6.2 12.2 11.9 10.3 10.8 11.4 11.5 12.2
Poundsteding 21.7 8.9 4.9 4.3 3.9 4.0 4.0 3.2 2.9
Swiss fianc 0.5 1.0 1.9 1.5 IA IA 13 1.2 1.1 _
U.S. doUlam 36.0 43.6 42.1 413 43.9 40.4 40.3 42.6 441 _
Multiplecurwency 9.0 10.0 11.3 114 12.0 13.7 13-8 14.1 14.4 _
Special drawing rights 0.0 0.0 0.6 0.5 05 0.6 0.6 0.6 0.6
All odiercuncies 17.8 155 11.1 15.0 14.8 15.2 14.8 14.1 13.1 _
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LOW-INCOME COUNTRIES

(USS milion. unless awlerwise indicated) Projected
1970 1980 1987 1988 1989 1990 199) 1992 1993 199

Toalamount rescheduled - _ 14.647 8.809 13.37_ 5.738 13,612 7,801 4.518
Debtstoekdrscheduled _ - 4.934 1.930 5.941 158 2,020 2.069 4 .
Principal rescheduled _ - 6,488 2133 4.607 3507 7.498 3.054 2.623

Oflicial _ 2.008 1,047 1.708 2,024 3,931 2,006 2.066
Private .. _ 4.480 1,087 2898 1.4S4 3.567 1.048 557 _

Inlaestchdled _ .. 3.064 1.235 2.087 1.526 3.765 1.732 1.216
Official 1.954 931 1276 1.220 2.771 1.463 1.087 -

Privatc - - 1.110 304 810 305 994 269 129 -
Ptiaeipal frgiven _- _ 287 478 5.068 12,121 1.743 522 506

Mermo:inefstorgiven _ - 3 8 1t6 2,574 373 71 75 _
DebtstockrFtduction _ - 0 261 305 354 661 3.489 154
orwhich debtbuybatck _ _ 0 0 0 0 325 1,335 151

Toad change in debt stocks _ - - - 2S.653 30.907 19.105 18.336 26.131
Net flows on debt - - .. - 21.683 20.400 20.740 22.408 22.774 -

Netchnngeinintrstarens - - .. - 3,080 1.504 -665 2.555 3.286 -
Instcapitanzed -_ - - 2.'087 1.526 3.765 1.732 1.216 -

Debt forgiveness orreduction _ - _ - -5373 -1Z,475 -2,080 -2,676 -509 -
Crqss-cunency valuation _ - _ - 4,874 14540 1256 4.461 684
Residual - _ - - 12.049 5.413 -3.910 2.778 -1.321 -

ALL CREDITORS
Interest (%) 3.3 6 2 5.2 5.5 5.4 5.4 4.9 4.9 4.5 _
Matuilv (years) 29.0 22.7 22.6 21.5 22.4 23.6 23.2 21.6 20.4 _
Gracepeid(years) 10.1 6.1 7.0 7.1 7.2 7.5 7.4 6.2 6.4
Grat element (%) 5_.4 31.1 34.0 32.0 33.5 34.8 37.4 34.8 35.0

Offrcal creditors
Intcrest (1%) 2.4 3.3 3.8 4.1 4.1 3.6 3.9 3.7 3.4 _
.Matuity (yeats) 3318 30.8 29.0 26.3 26.4 2S.6 26-9 27.9 27.1 -

Grcepdod(years) 12.2 7.8 75 7.2 7.2 8.0 75 7.6 73 _
GAt deement (%) 62;4 52.8 48.1 45.0 453 51.0 473 49.0 50.8 -

Private ereditors
Interst (%) 6.5 11.0 7.3 7.7 8.4 8.5 7.9 65 5.8
Maturity (yas) 10.2 9.8 13.3 14.0 13.9 15.1 13.0 12.8 12.9 _
Graceperiod (years) 1.9 3.5 6.4 6.9 7.1 6.8 7.0 43 53 -

Grimelemcnt(%) 13.8 -3.5 13.6 11.9 8.1 7.4 9.9 15I 17.4 _
MenKwandum iterns
Counnitacnts 4.460 29273 36.387 38.514 37505 34.916 32,317 38.821 40.705

Official creditors 3.543 18.000 21.517 23375 25.597 21.952 23.752 22.601 21.450
Privatcteditors 917 11.273 14,87U 15.139 11.908 12.964 8.565 16.220 19,255

(current prices. USS billion)

90
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40 -

30

2010
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U Grants 0 Offcial lns M Foreign direct investment U Private loans 1 Portfolio equity flows
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MIDDLEINCOME COUNTRIES

(USS minlion, unless aherwise indkicaedj Projected

1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

TOTAL DEBT STOCKS (EDT) - 535,219 1,043,673 1,016,451 1,039,933 1421,385 1,189,728 1.240,412 1.330,302 1,427.14S
Lmng-tenn debt (LDOD) 43,178 330,966 354,417 823J4 819,277 367,798 911,399 941,137 1.013,543 1.93,6=
Public nn publicly guamnuted 27,926 315,071 786.598 767.929 771.272 809.467 841.865 850.702 902t558 957,4"2
Privatenongumanteed 15.252 65.883 67.319 55.112 48p005 58331 69,535 90.434 110.939 136.258
Use of IMF credit 449 6,373 27,976 22,938 2L304 23,187 25,82 24,459 25,026 274269
Short-tern debt - 14t8,53 166,681 170,473 199,353 230,400 252,446 Z74,816 291,735 306,196
ofwhidchinrecstarcnasonLDOD _ 372 13.566 16.093 24.633 39.146 41,277 32,155 23,906 14.637

Orlcia c,tditors .. 32 5.837 8.224 9.190 10.550 8,135 7.335 6.881
PIIYMIcneditOs - 340 7.729 7.869 15.444 28,596 33.142 24.820 17.025 -

Menxr principal rs onLDOD _ 661 20.834 23.830 25,373 34,814 38,671 45,006 46.992 47338
Olicial ciedituts _ 92 7,214 8,478 9,040 12,369 13,958 13.240 13.147 .

Private creditors - 569 13.620 15352 16334 22446 24.713 31.767 33.846
Mcmo: exportaedits . _ 188.277 170.937 180.786 219355 237.280 238558 255,012

TOTAL UEBT FLOWS
Dsbuersneuts 10,330 97,896 93.253 9L519 92,548 119,491 113,896 123,196 144411 151,265
Lng-tam debt 10.060 94.815 89.543 88.541 88.375 103.880 1U6.764 123.833 139299 145.862
IMFpurchuscs 270 3,081 3.711 2977 4.173 5,611 7,126 4.363 5.113 5,403
Prindpal repayments 5,412 40,259 32,690 84,157 805.57 83,871 80.533 85.94 97,501 95,018
Long-lam debt 5,010 38.096 74.736 77.585 75.356 78.378 75.866 81.155 92.984 90.953
IMPaepurcluses 402 1,364 7.954 6.573 5.241 5,493 4,666 4.793 4.517 4.065
Net nowse. debt 12,148 101,556 13.437 IS,610 33,010 42,524 53,313 73,740 82.603 82,356
of which shot-term dclt - 7.873 8249 21,059 16,903 19.956 31.492 35.692 26.109
Interest payments (INT) - 47,451 62,779 70,286 64329 62,3W0 64,808 60,959 61.770 66.572
Long-term debt 1.903 31,297 50,615 56,195 49.060 47,214 47.241 45560 45529 50,302
IMF charges 0 300 1.887 1,724 1.739 1,929 1.976 1.923 1.831 1.405
Slun-em debt - 15.855 10_277 12.367 14.130 13.157 15.590 13.476 14.411 14.865
Net tnsers an debt _ 54,106 -4,343 -54.676 -313920 -19,776 -I.495 12,781 20,832 IS.784
Total debt service (TDS) - 37,no £45,469 154,444 145,426 146,171 145.341 14f6907 159.271 161,500
Long-tumdtbt 6,913 70.193 IZS.351 133.780 124.416 125.592 123.108 126,715 138.513 141255
MF zpudiass and chalges 402 1.663 9,, .l 8,297 6,980 7.422 6,643 6.716 6347 5.470

Shiozr-wmndebct (usamaonly) - 15,B55 10.277 12.367 14.130 13.157 15590 13.476 14.411 14.865
Total 4bt service due - _ _ - 155,136 168301 154,773 165,956 179,025 1S2,500

NET RESOURCE FLOWS 8,063 66.866 3L248 32,861 39.693 58928 79,792 99,S13 139,579 141,068
Net flow oflong-term debt (me IMF) 5.050 55.9Z 14.807 10,957 13.019 25.50 30.893 42.678 46315 54.909
FPrign dire investm (net) 27094 4.81r 9.862 15.870 18247 20.870 30.575 33.455 37.987 44.85'
Portfolio equity flows 0 0 475 698 2.490 2.683 6.113 12.258 42.359 282-13
Grns(excludingtechni2lcoop.) 919 6.131 6.104 5.337 5.941 9.872 12.206 11.421 12.918 13.033
Meno: tchnical coop. gnts 791 2.648 4.449 4.980 4.873 5.9U0 6.819 8.580 8.536 8.599
NETTRANSFERS 472 14,011 -3027 -35,723 -25.965 -5,155 14,766 331174 71,918 66.779
Intet on long-tetm debt 1.903 31.297 50.615 56.195 49.060 47,214 47241 45560 45.529 50302
Profit remittances on FDI 5.689 21,558 10.905 12,389 16.606 16.869 17.791 20.379 22.132 23.987

Gross naonal product (GNP) 374.006 1.825,090 2.661.933 2.959.499 3.257.036 3590599 3561.090 3563.676 3.591.509 3.727.810
Expots of gods& services (XGS) 78.953 635532 594,010 653.471 714.343 804.280 120.488 828.882 848.444 927.051
of which wos wmiteances 1.966 14,267 15,202 16.828 21.284 27,305 19.873 20.026 20.413 25.455
Impozs ofgoods &sevices(MGS) 72,887 552681 601,645 665.591 738.894 832.311 902.837 932.384 926,102 925513
Intionaltk nreservs (RES) 16.234 194.824 185.438 170,696 189.893 221.728 265.461 286.932 326.639
Cutent account balance -6.968 15,001 -11.060 -4.849 *23.408 -36,294 .82.640 -93.766 -84205 -77.760

EDT/ XGS(*) _ 84.4 175.6 1555 145.6 139.4 145.0 149.6 156.8 153.9
EDT/GNP(%) - 29.4 39.2 34.3 31.9 31.2 33.4 34.8 37.0 38.3
TDSJXGS(%) - 13.8 24.5 23.6 20.4 18.2 17.7 177 18.8 17.4
INTIXGS (%) - 75 10.6 10.8 9.1 7.7 7.9 7.4 7.3 7.2
INTIGNP(%) 2. 6 2.4 2.4 20 1.7 1.8 1.7 1.7 1.8
RESIEDT(%) 363 17.8 16.8 183 19.8 223 23.1 24.6 _
RESIMGS(months) 217 4.2 3.7 3.1 3.1 3.2 3.5 3.7 4.2
Shott-term/EDT(%) _ 27.8 15.4 16.8 19.2 205 21.2 22.2 21.9 215
ConcessionnlJEDT(%) .. 11.2 11.2 11.8 11.8 12.0 11.9 12.2 12.2 12.6
MultitcralIED(%) _ 5.5 10.9 10.8 10.7 11.4 115 11.1 11.0 105
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MIDDLE-INCOME COUNTRIES

(US$ million. unless atherise indkatred) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

DEBT OUTSTANDING (LDOD) 43,178 380,960 854,417 823,040 819,277 867,798 911,399 941,137 1,013,548 1,193,680
PubNeed publldyguararteed 27,926 315,471 736,598 767,929 771,272 809,467 841,365 850,702 902,558 957,422
official ctslkm 16.555 111,800 303,647 303.168 312.111 356.162 388,003 393.588 427.642 457,746

Multilatuel 4,293 29,584 113,764 109,582 111.184 128.097 136,905 137,315 145.776 150.432
Concessional 2,950 6.321 12.212 12.720 13.365 15201 16,145 16.651 17.715 -

Bilateral 12.262 82.217 189.833 193,586 200,927 228.064 251,099 256,273 281.867 307.314
Concessional 10.179 53,533 104,R29 107.367 10.fi75 119,572 125,883 134.298 144.31 _

Privatecrediors 11,371 203.271 482,951 464.761 459.161 453,305 453,862 457.114 474.916 499.676
Bonds 1,537 18.292 40,114 A4.061 50.077 111,480 119.584 131,721 178.549 -

Commercial banks 3.546 128.642 332,347 320,630 309,782 230,107 223.765 213.197 183.850
Otlerprivare 6,2S8 56.338 110,490 100,069 99,302 111,718 110.513 112.196 112.517 -

Private nonguranteed 15252 65,888 67,819 55,112 48,005 58.331 69.535 90.434 110.989 136,258
Bonds _ - _ _ 129 837 3,901 12.155 30.193 -

Commerial baks - - - . 47,876 57,495 65.633 78,280 80.797 -

Memo:
IBRD 2.936 18,143 71,146 65.883 64.721 73,180 76,285 73.656 76.992 -

IDA 267 1,770 2,929 3.077 3.182 3,401 3,532 3,644 3.780 -

DISBURSEMENTS 10,060 94,815 89,543 88,541 88,375 103,80 106,764 123,833 139,299 145,862
Public and publicly guaranteed 6,011 74W4 8Z384 81,072 76,174 8S,796 83,488 89,151 93,230 98.607
Official ceditors 2.797 19.038 33,091 28,600 27.682 36,828 39,641 32.529 34.366 37,792

Multilateal 848 6.112 16,069 14.648 13.948 17,721 18.654 17.330 19.1W0 18.202
ConcssiorAl 358 755 1,391 1230 1.174 1366 2,190 1.941 1,784 -

Bilaxurl 1.950 12,926 17,022 13.952 13.735 19.108 20.986 15,199 15.266 19,590
Cnncessional 1,453 6.054 9.296 7.185 8.103 9,364 8,818 7.044 6.810 _

Privateuditos 3,211 55.;80 49.294 52,472 48.492 48,968 4B,848 56.622 63.864 60.815
Bonds 140 2.985 3.109 8,027 7.763 8.094 11.040 13283 32.922 _
Commnerial budts 1,269 35.534 27.832 27,488 20,540 12.429 15.410 15.088 12 
Oterpuivae 1.802 17.287 18,354 16.957 20.189 28.445 22398 28,252 18.034 _

Private nonguaranteed 4,051 19.970 7,15E 7,469 12,201 18,484 18,276 34,682 41,069 47,255
Bonds - - _ 127 701 3.051 8.455 18348 -

Cormnerical banks - - _ - 12.073 17,383 152 26.227 22,721 -

Memon:
IBRD 490 3,802 8.482 8.957 7.610 10574 9.089 7.938 10.016 -
IDA 35 119 204 201 148 182 159 227 168 -

PRINCIPAL REPAYMENTS 5015 33,896 74,736 77,585 7535S6 78,378 75,866 81,155 92,984 90,953
Public and publidy guaranteed 2,615 27,764 65.098 66.793 63W584 69,711 66,227 67,730 68,230 65.800
Official creditors 862 5.710 18366 20,128 19.814 19.909 22.172 23.646 23,195 27.184
MultIHateral 285 1.374 8.123 10.950 9.890 10.259 11.879 12.898 13.099 14.267
Concsioual 15 263 444 483 483 545 1.247 936 772 -

Bilateral 577 4337 10,243 9.178 9.925 9.650 10.294 10.748 10.096 12.917
Concessional 259 1.456 2,480 2.436 3.015 4.037 3381 3.261 3.431 -

Pfivate redhlon 1.753 27_053 46,732 46.665 43.770 49.802 44.055 44.084 45.035 38.616
Bonds 138 488 3,201 6.515 3.668 5,599 3,006 8.165 11.411 -

Commercial banks 665 13.448 29,263 23.566 23567 25.058 18.734 17334 1-537 _
Otherprivat 951 8.118 14,267 16.584 16.535 19.146 22.315 18.584 16.086 -

Private nongurnteed 2,395 11,132 9,638 10.792 11,772 8,667 9,639 13,425 24,754 25,153
Bonds .. 0 0 0 165 289
Conmericl banks -. - - 11.772 8.667 9,639 13,260 24.465

Memo:
IBRI 152 866 5,438 8.154 6.794 6.866 7.549 8372 8221_
IDA 0 7 23 25 30 38 42 44 54 -

NET FLOWS ON DEBT 5.050 55,920 14,807 10957 13,019 25.502 30,898 42,678 46,315 54,09
Pubic and publidy guaranteed 3,393 47,082 173.87 14,279 12.590 16,085 22,261 2L421 30,000 32.807
Official creditons 1.935 13,328 14,725 8.472 7.68 16,920 17,468 8.883 11.171 10.608

Multilatral 563 4,739 7.946 3.698 4.058 7.462 6,775 4.431 6,001 3.935
Concessinal 200 492 947 747 691 821 943 1.005 1.012 -

Bilatera 1372 8.589 6,779 4,774 3.810 9.458 10.693 4.451 5.170 6.673
Concessional 1.194 4,599 6.816 4.749 5,168 5.327 5.437 3.783 3,379 -

Private creditors 1,458 33,754 2.562 5.807 4.722 -835 4,793 17.539 18.829 22.199
Bonds 3 2.498 -93 1.512 4,096 2,495 8.035 5.118 21.510 -

Commercial banks 604 22 086 -1.432 3.9Z2 -3.028 -12.628 -3.325 -2.247 -4.628 _
Otherprivate 851 9.170 4.086 373 3.654 9,299 83 9.668 1,947 _

P'rivate nonguaranteed 1,657 ,8m38 -2,480 -3,323 429 9,417 8,637 21,27 16,314 22,102
Bonds _ -_ - 127 701 3.051 8.290 18,059 -

Cnmmerical banks - - - _ 302 8.716 5,586 12967 -1,745 _
Memo:

IBRD 338 2.936 3.044 803 816 3.708 1.540 435 1.795 
IDA 35 112 181 176 118 144 118 183 114 -
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(US$nuillion, unless otherwise indicateId Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

INTEREST PAYMENS (LI) 1,903 31,297 56,615 56,195 49,060 47,214 47,241 45,569 45,SD9 50,302
Pubik and peblly guaraned 1,162 24,736 44,20t S,097 44,213 42,772 42,137 40,018 39,492 43,416
Ofricidalcredios 50 4,841 12,347 13,182 13,420 14,740 16,064 16,994 17,806 19.218

Multilatea 218 2,135 7,526 8,186 7,826 8,148 9,720 9,981 10,354 10,120
Coneessional 145 243 317 336 356 403 478 512 530

BilDIen 282 2,706 4,821 4,995 5.594 5,992 6,345 7.006 7.452 9.09W
Concessional 181 1.057 1.554 1.783 1.938 2,415 2,451 2,807 3,099

Ptivaecditors 662 19,895 31.854 36,915 30,863 28,032 26,073 23,024 21,687 24,198
Bonds 116 1,441 2,516 2,794 3.031 4,760 8,047 7,820 8,757 -

Conmenmil bhul 250 14,256 22,967 27,363 21.620 16,954 11,530 9,856 7,985
Otherprivaze 297 4,199 6,372 6,758 6.162 6,313 6,496 5348 4,944

Pdvate nonguaramteed 741 ;,560 6,414 6,099 4,777 4,442 5,104 5,542 6,036 6,886
Bonds - - - 0 B 74 289 1.038
Commnerical bhnks - . .. 4.777 4,435 5,030 5,253 4.998

IBRD 165 1.478 4.988 5.492 4.953 5390 5,784 5,865 6.078 _
IDA 2 13 21 24 23 24 26 25 28 -

NEl TRANSFERS OIV DEBT 3,147 24,623 -35,308 45,239 -36,041 -21,712 -16,344 -2,883 786 4,607
Public and pebildy guaranteed 2,231 22,345 -26,914 -35,817 -31,693 -26,686 -19,876 -18,S97 -9,492 -10,609
Oficialreditors 1.435 8,487 2.378 -4,709 -5.552 2,180 1,404 -8.112 -6.635 -8.610

Multilateral 345 2,604 419 -4,488 -3.768 -1.286 -2,944 -5.556 -4,353 -185
Concessional 55 249 630 411 335 418 464 493 482 -

Bilateral 1.090 5.883 1,959 -221 -1,784 3,466 4,348 -2.555 -2.282 -2.425
Concessions! 1.013 3542 5,263 2,967 3.230 2912 2.985 976 280 -

Privac cuedftors 796 13,859 -29,292 -31,108 -26,141 -28,866 -21.280 -10.486 -2,857 -1.999
Bonds -113 1,057 -2,608 -1,282 1.015 -2265 -12 -2,702 12,753 -

Connercial banks 354 7,831 -24399 -23,441 -24,647 -29,583 -14.85$ -12,103 -12,613 _
Otherprivate 555 4,971 -2,285 -6385 -2508 2.981 -6,413 4,320 -2.997

Private macguantmed 916 2,275 4-,94 -9,421 -4,348 4,975 3,533 15,715 10,273 15,216
Bonds . - - - 127 693 2,977 8,001 17.021 -
Clumucrbajlbs - - - _ 4,475 4,281 556 7,714 -6,743 

ilRD 173 1,458 -1.945 4.688 4.137 -1.682 *4.244 -6,299 -4283 _
IDA 34 99 160 152 95 120 92 158 87 .

DEBT SERVICE (LTDS) 6,913 70,193 125,351 133,7811 124,416 125,592 123,103 126,715 138,513 141,255
Pubic and pubidy guaranteed 3,777 52,500 109,298 116,389 107,367 112,483 10,365 107,743 107,722 109,216
Official ciedllos 1,362 10.551 30,713 33,309 33.234 34.649 38.237 40.640 41.001 46.402

Muldlatera! 503 3,508 15,650 19,136 17,716 19,006 21,599 22,886 23.453 24.387
Concessianal 303 507 761 819 839 947 1,725 1,448 1.302

Bilaterl - 859 7,043 15,063 14,173 15,519 15.642 16.638 17.754 17.547 22,015
Concessional 440 2,512 4.034 4,219 4,953 6.452 5.833 6.068 6.529

Privateceditars 2,415 41,949 78,586 83,580 74,633 77.834 70,128 67.108 66.722 62814
Bonds 253 1,928 5,717 9,308 6,748 10,359 11,053 15.985 20.169
Conmrkl banks 915 27.704 52,230 50.930 45.187 42,012 30,264 27,l91 25.523
Oduerptivate 1,247 12317 20,639 23,343 22.698 25,464 28.811 23,932 21,030 _

Private nonguaanteed 3,135 17,693 16,052 16,891 16,549 13,109 14,743 18,967 30,791 32,039
Bonds _ - _ _ 0 8 74 454 1327 -
Caeicailr.lcs - - - _ 16,549 13.102 14.669 18.513 29.464 -

Memo:
IBRD 317 2,344 10,426 13,646 11.747 1252S7 13,332 14,237 14,299 -

IDA 2 19 44 49 ;- 62 68 69 82 -

UNDISBURSED DEBT 10,491 97,241 127,311 122,032 124,294 131,093 154,074 155,133 156,823
Oflicial cadits 7,503 57.741 79,575 78,652 83,016 89,833 102,097 10,378 110,369
Private redoitrs 2,9g3 39,501 47,735 43,30 41,278 40,260 51.977 46.755 46.455 -

Memoadmm Items
Concessional LDOD 13,129 59,854 117,040 120,087 123,040 134772 142.027 150.949 161.746 179.956
Variable rotLDOD 15,989 177,446 429,879 419,290 398.915 378.732 402.196 430.737 469.218 516.213
PublicsectorLDOD 26,000 255.754 694,681 680,270 678,644 715.141 742.953 748.026 800.806
Privae sectorLDOD 17.178 78.791 75,768 60.498 54315 66.382 78.729 102.869 124,923

Deutsche mark 8.7 6.2 7.1 6.8 8.1 9.7 9.4 8.4 7A -

hrnchiIfrac 52 5.0 4.1 4.1 4.3 4.9 4.8 4A 3.8 -

Japanecsyen 1.6 6.2 11.1 11.3 10.1 10.1 10.9 10.9 11.5 -

Poand51atling 4.6 1.5 13 1.7 1.5 1.4 1.3 10 1.0 .
Swiss fnce 15 1.6 2.3 2.1 1.9 2.1 1.8 1.4 12 -

U.S. dolars 54.6 48.6 43.7 43.9 43.1 40.4 39.9 41.8 44.5 -

Multiplecurney 13.4 10.3 13.8 14.0 14.1 15.0 15.1 155 15.0 -

Special drawing rights 0.0 0.1 0.0 0.0 0.0 0.1 0.1 0.0 0.0
Allodter _ 10.3 5.9 5.7 5.5 6.1 6.0 6.1 5.5 5.3
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CUSS million, sinless odlternise indicated) Projecled
1970 1980 i9D7 1988 1989 1990 1991 1992 1993 1994

Total mounLrescheduled .. ., 133,414 76.313 23.217 73,312 19,872 51,179 63,349
Debistock wscheduled .. .. 108.540 65.139 9,113 62,238 1,453 241889 31.977
Principat rescheduled . .. .. 19,886 9,449 10,177 6.572 11.039 12,255 16,572

omelial .. .. 3,058 2.909 2.967 3,179 7.528 7,353 6.302
Private .. .. 16.828 6,539 7.210 3,393 3,511 4,902 10,270

Interest reschduled _ .. 2.752 1,238 3.403 4,363 7,280 12,716 15.178
Ofricial .. .. 1,267 735 2.634 3.532 6.263 3,304 3.124
Private _ .. 1,485 503 769 831 1.017 9,412 12,054

Pdincipal forivcn . .. 231 118 1,771 405 3,574 1,614 1.521
Mermn interestroreiven .. _ 0 332 105 309 5IS 40 37

Debtstockreducdion .. .. 4,646 15,60B 15,718 24.843 4.338 12,994 7.169
or which debt buyback .. .. 0 261 2,457 4.360 706 6,340 760

Total change in debt stocks .. .. .. - 23,483 81.452 68,343 50,684 89,890
Net lowsondebt .. _ .. 33,010 42,524 53,313 73,740 82.603
Net change in inter stafmars _ .. .. - 8,540 14,512 2,132 -9,122 -8,249
Inierest capitnli7cd .. .. .. - 3.403 4.363 7,280 12.716 15,178
Debt rrgivwnes oreduction .. _ .. .. -15.031 -20.881 -7,206 -8,26B -7.930
Cross-currency valuation .. .. .. .. -13,494 32.967 7.177 -19.525 1.588
Residual .. .. .. .. 7,055 7,975 5.646 1,144 6.701

ALL CREDITORS
Interest (%) 6.0 1OA 7.1 7.1 7.4 7.7 7.1 6.7 6.3
Maturitfy cars) 17.3 12.7 14.0 12.9 13.4 16.5 13.9 13.0 12.5 .
Grace period Cyears) 4.6 4.3 4.5 4.6 4.4 5.2 4.3 4.1 5.0
Gant elkment (%) 24.8 0.5 15.8 15.5 14.6 13.8 15.3 16.3 18.0 -

Oflridal creditors
Interest (%) 4.7 7.0 6.1 5.9 6.2 6.8 6.4 6.3 5.8 _
MatUrity(years) 24.1 18.8 18.5 19.4 18.5 17.9 16.9 17.5 18.6
GraceperiodLyears) 6.4 5.2 5.1 5.7 5A 5.7 5.2 5.1 5.7 -
Grnt eement %) 37.7 20.9 25.1 27.5 24.4 21.3 21.9 22.1 26.2

Private creditors
Inteest (%) 7.4 12.3 7.8 7.9 SA 8.6 7.8 7.0 6.7 -
Matuity (years) 9.6 9.4 10.8 B7 9.0 15.3 11.1 9.0 8.7 -
Grice period (yeam) 2.7 3.7 4.1 3.9 3.6 4.7 3.4 3.2 4.6 -
Grant elenient (%) 11.8 -10.8 9.3 7.9 6.3 6.8 9.1 11.3 13.0 -

Meomundusm items
Conmitmnents 7.739 72,091 75.955 77.251 78.210 88.973 110_268 9,849 9Z.953 -

Ofricial creditors 3.B98 25.727 31.450 29.939 35.781 42.752 52.758 42,005 35.550
Private creditors 3,841 46.365 44.505 47,312 42,429 46,2 57,511 47,844 57.402

(current prices. USS billion)
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(US$ million, unless othterwise indicaed) Projected
1970 1980 1987 1988 1989 19901 1991 1992 1993 1994

TOTAL DEBT STOCKS (ED) - S6,006 144,471 144,238 155,711 169,040 11,731 192,347 208,680 223.210
Long-4erm debl (LDOD) 2,077 40,831 117,578 113,254 118,2116 137,695 151,522 159,494 179,564 192,058
Public and publicly guarnteed 1,222 29,833 112,533 108,562 114,805 133,835 146.898 154.330 173,075 183.816
Private nonguanmteed 854 11,.W5 5,045 4,692 3,481 3,860 4,624 5,164 6,490 8242
UseoflIMFcredlt a 1,039 3,168 2,08S 1,142 1,305 4,951 6,456 8,460 11,195
Short-tenn debt - 14,079 23,725 28,895 36,282 30,040 28,253 26,398 20,655 19,957
of which intetestaffearsan LDOD - 300 5,050 7,100 7.830 13,041 11.790 9.093 6.324 4,323

Ofricial ceditors .. 2 4,004 5,568 6.100 6,573 3,677 2.402 888 .
Private creditors .. 299 1.047 1,533 IJ30 6,468 8,113 6,691 5,437

Memo: pincipal anrrs on LDOD .. 34 5.273 7,005 4.996 6,328 7,178 15.093 14.081 17.691
Official creditors 0 2540 3,174 3292 4.585 4,550 4.537 2,346
Private creditors - 34 Z733 3.831 1.704 1.743 2.621 10,556 11.735

Memoo: aport cdits .. .. 33,492 31,100 33.8S3 42,582 46,486 39,073 45,862

TOTAL DEBT FLOWS
Dj'bursennL 675 17J,82 19,6C5 17,323 18,58 24,617 23614 22,408 20,968 23,198
Long-tekn debt 675 17,283 19,665 16,936 18,794 23,870 19,897 20.049 18.680 19,149
IMFpurIchse 0 599 0 387 64 748 3.717 2,359 2,288 3.349
PrInipal repayments 426 6,381 16,016 17,036 15,338 15,810 15,795 7,722 7.341 10,363
Long-tcondebt 381 6,207 14,857 15.734 14399 15.127 15.564 7.097 7,105 9.396
IMPFmpuruihses 45 174 1,159 1,302 939 683 231 626 243 967
Net flows on debt 454 21,318 5,260 3A07 15.177 -2,645 7,324 15,528 13,345 14140
orwhich shor-tern debt .. - 1.610 3.120 6,657 -11,452 -495 842 -275 1.305
lateral payments (INT - 4,S28 8,210 8,339 8,786 8,766 S,523 5,342 4,749 6.422
Long-tenr debt 104 2.897 6.50 6,607 6.575 6.693 6.658 4.374 3,860 5.047
IMFc uages 0 S2 278 223 157 124 254 376 419 543
Short-tunndebt - 1,580 1.430 1.509 2.055 1,944 1,612 592 471 832
Net tdnfers on debt - 15,790 -2,950 4,932 1,390 -IL411 -1199 10.186 8.596 7,718
Toal debt servie (TDS) - 10909 24,226 2S,37S 244125 24,576 24,318 13,064 12,097 16,785
Long-teni debt 485 9.104 21359 22.341 20.974 21.826 22222 11.470 10965 14.443
IM Fpaurchasesandchlges 45 226 1.437 1,525 I.96 807 485 1.00- 662 1,510
Shout-term debt (interst only) - 1.580 1,430 1.509 2,055 1.944 1.612 592 471 832
Total debtservice due _- - - 28,247 32,795 32,925 27,410 31,126 34,6e0

NET RESOURCE FLOWS 390 11,213 4,830 1,242 4.679 9,869 9,867 23,120 23,947 24,594
Net flow of long-term debt (cx IM) 294 11,076 4.808 1,202 4.395 8.743 4,333 12.953 11,575 10.453
Faroigndirctmvestznemnt(net) 0 10 19 37 277 317 2,568 4.618 6.667 7.029
Pbnfolioequityflows 0 0 0 0 0 150 0 65 13 905
GrAs (excluding technical coop.) 7 128 2 3 7 609 2965 5.484 5.692 6.207
Maemo:technicalcoop.grants 3 7 24 32 36 44 49 17261 1.170 1,172
NETTRANSFERS 196 8,316 -1,673 -5,365 -1,896 3,114 3,115 18,541 19,718 19,119
Intemst on lng-term debt 104 2,897 6.502 6.607 6.575 6,698 6.658 4,374 3.860 5,047
Profi remittances on FDI 0 0 I 0 0 57 93 205 369 428

Grossnational pidct(GNP) 89.576 242096 984.722 1.115.769 1,219,794 1,231.1118 1.073,993 857.111 735.355 691.824
Exportsof'goods & services (XGS) 30.604 143.817 161.680 164.650 165.849 171.705 184.983 147,277 139,098 94,699
of which wrkrs remittances 441 4.095 4,051 4,593 6.290 9.860 2.024 150 230 249
imvortsorgoods &scrics(MGS) 17.303 88.956 151.706 157.649 166,243 173.442 187.884 161.689 128.391 99,101
Internaional rserves (RES) 7,218 143,446 149,468 100,949 79.739 34,140 21.431 15,341 21,001
Correm ccountbnance -305 -7.834 1,361 8.444 -1.165 -9,980 2.170 -8,686 -7.471 -5.980

EDT/XGS (%) .. 3.9 89.4 87.6 93.9 98.4 99.9 130.6 150.0 235.7
EDTrGNP(%) .. 23.1 14.7 12.9 12.8 13.7 172 224 28.4 32.3
TDSIXGS (6) 7.6 15.0 15.4 14.5 14.3 13.1 8.9 8.7 17.7
KNr/XGS(%) .. 3.1 5.1 5.1 5.3 5.1 4.6 3.6 3.4 6.8
INTIGNP'(%) 1.9 0.8 0.7 0.7 0.7 0.8 0.6 0.6 0.9
RES/EDT(%) _ 256.1 103.5 70.0 51.2 20.2 11.6 8.0 10.1 -
RES/MGS (months) 5.0 19.4 21.8 7.7 5.8 2.4 1.4 1.1 2.0 -
Short-ternmlEDT(%) - 25.1 16.4 20.0 23.3 17.8 15.3 133 9.9 8-9
ConcesiwallEDT((%) _ 5.3 3.1 2.8 2.0 1.9 1.5 4.9 6.4 7.5
Multilateral/ElYT(%) . 4.0 5.9 5.0 4.2 4.4 4.9 5.3 6.1 6.4
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(USS million. unless ohensise indiraedj Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

DEBT OUTSTANDING (LDOD) 2,077 40,835 117,578 113,254 118,256 137,695 151,522 159,494 179,564 192,058
Puble and publildy guunleed 1,222 29,833 112,533 10R,562 114,105 133,835 146,856 154,330 173,075 133,816
Offica crediors 882 8,716 37,69t 35,533 37,t92 47,747 61,039 60,754 81,066 92,626

Mulltlater 251 2.214 8,506 7,166 6,374 7.473 8.917 10.215 12.686 14.364
Concessional 219 137 160 125 96 87 82 99 330 -

Bilatcrdl 630 6.502 29.185 28,367 30,817 40,274 52,052 50.539 61.379 78.262
Concesional 411 2.855 4.314 3.982 3.033 3.060 Z694 9.255 13.02S

Pdivac creditos 341 21,117 74,143 73,029 77,613 86,087 85,859 93,576 92,009 91,190
Bonds 21 35 1,818 Z957 5.244 7.644 9,266 9.815 14,514 -

CoDnmer0ial banks 2 13,151 49.746 49,530 52,192 52,300 49.171 47,025 45,146 _
Od:rprivane 311 7.932 23.278 20.542 20.177 26.144 27.422 36.736 32350 -

Private nonguaranteed 854 11,005 5,045 4,692 3,481 3,50 4,624 5,164 6,490 8,242
Bonds .. - - 0 0 0 0 0 -
Con,aical banks _ - - - 3.481 3.860 4.624 5,164 6.490 -

Memt:
IBRD 244 2.165 6.327 4.628 3.670 4.000 4.658 5382 6.630 -

IDA 0 0 0 0 0 0 0 2 50 -

DISBURSEMENTS 675 [7,283 19,665 16,936 15,794 23,870 19,597 20,049 18,650 19,549
Public and prubly guaranteed 209 [4,06D 19,432 16,470 17,957 22,6SS 19,a31 19,005 17,126 [7,395
OIlialICTrIns 169 3.140 2.912 2.075 1.401 6.123 8.601 3.185 4,392 5.831

Multilatnrl 37 547 1,222 1,136 801 1,298 2.015 2,243 2,829 2,939
Concssond 1S 0 0 0 0 0 0 38 198 -

Bilulue 132 2,593 1,690 940 600 4,826 6.587 942 1.563 2.892
Concssional 94 841 129 32 40 41 37 273 371

Private creditos 40 10,920 16.520 14395 16556 16.532 10.630 15.820 12.734 11565
Bonds 0 0 573 1,255 2,292 1,784 1,509 1,515 5.400 _
Conmrercial banks 0 4.932 10.471 8.419 7.894 2.069 1,85 2.024 3.441
Oderpsivate 40 5.988 5,477 4,721 6.370 12679 7,137 12,281 3,893

Private nonguarmnteed 465 3,223 233 466 637 1,215 666 1,045 1,554 2,4S3
Bonds - _ - - 0 0 0 0 0 
Conunmeical banks - _ - - 837 1,215 666 1.045 1,554 -

Meo':
IBRD 37 520 415 441 351 592 1,107 1,147 1.355 -

IDA 0 0 0 0 0 0 0 2 49 -

PRINCIPAL REPAY lMS 381 6,207 14,857 15,734 14,399 15,127 15,564 7,097 7,105 9,396
Pubi and publicly guarateed 176 4,195 14,469 15,29 13,728 13,917 14,525 6,227 6,435 5,711
Official crditors 94 1,267 2,002 3.057 2 362 1.175 1391 1.237 1.017 1.977

Multilateral 11 89 840 1.843 1.363 636 623 603 649 855
Concessional 10 14 22 25 19 15 9 19 6 -

Bilateu 84 1,178 1.161 1,214 1.000 539 768 635 368 1,122
CDncessional 28 400 285 255 59 69 375 138 105 -

Privuteccrdiors 82 2,928 12.467 12,235 11.366 1t2742 13.135 4.990 5.418 6.734
Bonds 2 2 6 38 20 19 68 602 637 -

Commercial banks 1 1.212 9.273 7.028 7,321 7.718 6,548 2.527 2,864 _
Otdreprivate 80 1,714 3.188 5,169 4,025 5.005 6,518 1.862 1.917 -

Private nonguamauteed 204 2,012 388 443 671 [,210 1,039 869 670 685
Bonds _ . - 0 0 0 0 0 -

Comnencal banks - _ - .. 671 1.210 1.039 869 670 -
Merno:

IBRD 10 88 564 1,584 1,158 513 550 279 220 _
MDA 0 0 0 0 0 0 0 0 0 -

NET FLOWS ON DEBr 294 11,576 4,808 1,202 4,395 8,743 4,333 12.953 11575 10,453
Public and publidy guaranteed 33 9,865 4.963 1,179 4,229 5,738 4,706 2777 10,691 8,685
Oficialccnditors 75 1,873 910 -981 -961 4,948 7211 1,948 3,375 3.854
MduldLacnl 27 459 381 -707 -562 662 1392 1.641 2.180 2,084

Concessiona 9 -14 -22 -25 -19 -15 -9 19 192 _
BHataml 48 1.415 529 -274 -400 4,286 5.819 307 1,195 1.770
Cncessiond 66 441 -156 -223 -20 -29 -338 135 267 -

Privatecmtors -42 7,992 4,053 2,161 5,190 3.790 -2505 10.830 7316 4,831
Bonds -2 -2 567 1,218 2.273 1.765 1.441 914 4.763 -

Connrcial tobanks -l 3,720 1,198 1.391 573 -5.649 -5,264 -503 577
Odar ivate -40 4274 2,7R9 -448 2;345 7.674 1,318 10A419 1,976 -

Private nongunarnteed 261 1,211 -155 23 166 5 -373 176 8g4 1,768
Bonds - - - - 0 0 0 ° 0 -
Cnnericl btnis - - ..- 166 5 -373 176 884

Memo:
BFRD 27 433 -148 -1.143 -807 79 557 869 1.135 -

IDA 0 0 0 0 0 0 0 2 49 -
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USS million. udaess osheiwise indfcated) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

INTEREST PAYMENTS ILINT) 104 2,897 6,502 6,6D7 6,575 f,698 6,658 4,374 3,860 5,047
Public and publicly guaranteed 73 2,069 S,907 6,106 6,33C 6,313 6,423 4,031 3.680 4,827
Oflicual crditmm 37 558 1,144 1.098 902 1.205 1.438 1.669 1.506 2.094

Multilaterl 14 170 552 651 502 517 589 596 651 729
Cancessional 1 2 13 1 0 8 7 6 6 5 11

Bilateul 23 387 592 447 400 688 849 1.073 855 1.365
Cuncessional I0 120 151 128 68 74 34 186 172 -

Privatccreditors 36 1511 4.763 5.008 5.434 5.114 4.985 2.363 2.174 2.733
Bonds 0 3 95 139 201 367 526 715 799 -

Commerciul banks 0 920 3.329 3,438 4,061 3.571 2.995 1,338 836
Otherprivatc 35 588 1.340 1.432 1,172 1.175 1,464 310 539 -

Private nougutrxntecr 32 829 595 S01 239 380 735 343 ISO 220
Bonds _ _ .. .. 00 0

Comrmerical banks .. -. - .. 239 380 235 343 10S
Memo:

IBPD 13 169 443 498 326 298 319 265 309 _
IDA 0 0 0 0 0 0 a 0 0

NET TRANSFERS ON DEBT 190 8,179 -1.694 -5,405 -2,179 2,044 -2,325 8,579 7,715 5,406
Public and publicly guarautaed -40 7,796 -944 4,97 -2,106 2,419 -1,717 3,746 7,011 3,858
Offlcialeditafs 38 1,315 -234 -2.079 -1,863 3.743 5.773 279 1.869 1.760

Multilaterl 13 288 -171 -1.358 -1,064 145 803 1.044 1,529 1,355
Cnmessional -3 -27 -31 -33 -25 -21 -16 14 182

Bilateral 25 1,027 -63 -722 -799 3.599 4.970 -765 340 405
Cancesional 56 321 -314 -351 -87 -102 -372 -51 95

Privl creditors -78 6.481 -710 -2,848 -243 -1324 -7.489 8.467 5.142 2.098
Bonds -2 -5 472 1.078 2.071 1.398 914 199 3.965 -
Conmmrcial banks -1 2.800 -2,131 -2.046 -3481 -9.221 -8.258 -4.841 -259
Otrrpriv3ae -75 3.686 949 -1.880 1.173 6.499 -146 10.109 1.437

Private nmngua-.nteed 230 382 -750 -478 -73 -375 -608 -167 704 1,548
Bands 0 0 0 0 0 o
Conmmidcal banks - .. - -73 -375 -608 -167 704

Memo:
IBRD 14 264 -591 -1.641 -1.133 -219 238 604 826 _
IDA 0 0 0 0 0 0 0 2 49 

DEBT SERVICE (LTDS) 485 9,104 21.359 22,341 20,974 21,826 22,222 11,470 11,965 14,443
Public and publily guaranted 249 6,264 20,376 21,397 20,064 21,236 20348 10,259 10,114 13.538
Offidal crdiths 131 1,825 3.145 4.155 3.264 2380 2.829 2.906 2.523 4,071

Mtlultilatral 24 259 1.392 2493 I1.65 1.153 1212 1.199 1,300 1.584
Concessional 22 27 31 33 25 21 16 24 17 -

Bilateral 107 1.566 1.753 1.661 1.400 1.227 1.617 1.707 1 223 2.4E7
CoeOCssional 39 520 443 383 127 143 408 323 276

Privazc cdlmm5 I1S 4.439 17.231 17,243 16,799 17.856 18.119 7,353 7.592 9.467
Bonds 2 5 1ot 177 221 386 594 1317 1.435
Commercial banks 1 2.132 12.602 10.465 11382 11.289 9.543 31865 3.700
Other pvatc 115 2.302 4-528 6.601 5.197 6.180 7.982 2.172 2.456

Private rnmguaranteed 236 2,841 983 944 910 1.S90 1.274 1.212 850 90S
Bunds _- - 0 0 0 0 0 -
Commerical banks - - - - 910 1.590 1.274 1.212 850 -

Memo:
[BRD 23 256 1.007 2.032 1.434 811 869 544 529 -
IDA 0 0 0 0 0 0 0 0 0 -

UNDISBURSED DEBT 978 9,945 6606 7,536 5,986 6.881 20,502 16,276 15,796 
Official editors 860 3.218 2.804 2.552 1.469 4.135 7.741 9.758 10394 _
Privauecmditors 119 6.728 3.803 4.984 4.517 2.746 12760 6.518 5,003 -
Meoarandum items

Concessional LDOD 629 2.992 4.474 4.107 3129 3.147 2.777 9,354 13,358 16.636
Variable rate LDOD 893 21.744 63.231 62,981 661356 75.733 86.756 97316 117.627 125.912
PublicsectorLLDOD 1004 29.079 112.219 1083D6 114.168 133.074 146.130 153.619 171.891 -
Private scworLDOD 1.073 11.759 5359 4948 4.118 4.621 5392 5.875 7.673

Deutsche mank 13.6 8.0 19.8 19.1 2323 26.9 24.8 21.1 18.0 
Fec=hffnc 2.0 11.1 Sl 4.6 4.9 57 5.7 5.2 4.1 
Japanes yen 0(3 1.6 6.5 6.9 6.8 62 6.6 6.1 6.7 -
Pound steing 3.5 2.9 2.2 2.4 1.9 2.1 1.7 1.3 1.7 -
Swiss fanc 1.0 2.5 7.1 7.1 6.7 6.9 5.7 4.0 3.4 -
U5. dDolars 37.7 40.9 37.7 33.4 33.2 30.7 34.2 41.7 45.6 -
Multiple crrency 24.3 283 10.7 14.8 11.8 9.6 8.1 7.9 7.8 -
Special d:awing rights 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -
All odtrcun'encics 17.5 4.8 113 12.0 13.9 13.4 13.3 11.6 12.8 -



251
EAST EUROPE AND CENTRAL ASIA

(1S5S million, wiess odaenvise indicated) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

Toual anount rescheduled .. _ 1.761 7,932 12.270 3.559 9.402 28.515 27.789 -

Debt sock escheduled .. _ U 6,427 6,821 0 29 22.488 2.259 -

Principal rschdd .. 1,761 1,349 3,514 1.391 4,707 3.489 13,680
Official 2 _ 217 284 1.149 746 4,260 2.927 4.866 -

Privatc .. I,545 1.065 2,365 645 447 562 8,814 -

Interestescheduled _0 151 1,934 2.168 4,662 2,534 5.514 _
Official _ _ 0 144 1,777 1.998 4.555 1.899 2 210 _
Private _ _ 0 8 157 170 104 635 3,304 -

Prindpal forgivcn _ 0 0 0 233 7 L.OW 654 -

Memo intcrdstforgiven _0 0 0 61 0 0 0 -

Debtsiockreduction _ _ 0 128 619 1,779 554 1.092 1.674
ofwhichdcbtbuyback _ _ 0 64 365 883 327 0 0

Tmal changc in debt stocks _ _ _ _ 11.473 13,329 15.691 7.617 16.332
Nctflowsondebt - _ _ _ 10.177 -2.645 7,324 15.528 13.345 -

Nctchaniinhtcerstawreazs - .. 730 5.211 -1,251 -2.697 -2.769 -

Interst capitized - _ _ 1,934 2,168 4,662 2,534 5514 -

Debt forgivens or reduction _ .. -254 -1,130 -235 -2,092 -2.327 _
Crass-curtrecyvaluation - _ -1.442 8,798 2.673 -5.696 -3.000 -

Residual _ _ _ _ 328 928 2,517 39 5,569 -

ALL CREDITORS
InWet (%) 5.2 10.8 8.0 7.7 8.3 8.2 7.8 73 7.2 -

MaturiW (years) 19.5 10.3 13.0 8B2 6.7 19.0 10.4 8 5 10.8 -

Grac period (years) IOA 3.8 4A 4.0 3.7 6.0 3.8 3.2 4.8 -
Grant deement() 36.9 -3.8 8.3 9.0 6.6 8.8 8.7 8.B 12.5 -

Official creditors
Ttest(%) 4.7 9.0 7-6 8.1 75 8.1 7.1 6.4 5.7 -

MaturityCycars) 21.2 12.4 9.9 12.2 10.6 10.8 8.8 11.5 14.4 -

Gracc pedod ears) 12.0 3.7 3.4 4.c 3.8 5.5 3.7 3.9 4.7 _
Grantdlment(%) 42.8 73 95 8.3 10.4 9.1 11.4 14.8 20.8

Private creditors
Intnest (%) 7.0 11.0 8.1 7.6 83 8.3 8.3 7.8 80 
MaturityfYears) 13.1 10.0 13.5 7.7 6.4 23.5 11.3 6J 8.8 -

Grace peiod years) 4.1 3.S 4.5 4.0 3.7 63 3.8 2.7 4.8 -

Grant dlemnt (i) 14.2 -4.9 8.1 9.1 6A 8.6 7.0 5.0 7.9 -

Memorandum items
Comnmines 270 9.682 17.377 16.964 17.259 24.669 34.365 15.905 17.348 -

Official creditos 214 906 2.90 1.907 972 8.826 13.439 6.106 6.237 -

Privateccsditors 56 8,776 15.088 15.057 167287 15,843 20,925 9,799 1.I1t _

(cwrrentpdces. USSbitlln)
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fUSS million, unless crhenvise indicated) Projected
1970 198 1987 1988 1989 1990 1991 1992 1993 1994

TOTAL DEBT STOCKS (EDT) .. 23,057 55,667 56.790 56,945 63,624 66.166 66,882 69.276 73,010
Lang4erm debt ILDOD) 3,303 13,123 46,669 47,705 47,829 53,469 55,947 56,883 59,010 62,372
Public and publiclyguarniced 3.130 17.192 45.7t9 46.701 46.806 52.200 54,609 55.972 58.100 61,487
Piivate nongu-arnted 173 931 950 1.03 1,023 1,270 1.338 912 910 U85
Use of IMF credit 71 1S48 4,132 3,398 3,687 3.906 4,049 3,844 3,733 3,752
Shart-term debt - 3,086 4,867 5,188 5,429 6,248 6,170 6,154 6,534 6,886
ofwhich mnrat2rrcwmsonLDOD - 134 1275 1.660 2,057 2.329 2.640 2,816 3,339 3.529

Official creditors - 75 872 1 §16 1.593 1.849 2.153 2.359 2.751 _
Przvatecwditosm 59 404 434 465 480 488 457 S38 -

Memo: principal arnem on LDOD - 545 3.091 3.727 4.216 5,087 6,131 6.954 7,930 8.849
Offcil credito - 328 2.006 2.549 3.105 3,994 4.931 5.886 6.635 _
Privatecceditors - 218 1.085 1.178 1.112 1.094 I1. 1.068 1.295

Mem.cxponcfdts - - 10.022 8,360 8.932 10.303 10.064 9,776 9,241

TOTAL DEBT FLOWS
lisbnrsements 837 4,821 5.399 5,454 5,401 5090 4,794 4.724 4.137 4,494
Long-teTn debt 821 4,112 4.927 4.714 4.815 4,527 4,280 4.425 3,925 4,251
I1IFpurchases 16 709 472 740 586 563 514 298 212 243
Principal repayments 205 1,S2 2.167 2,429 7,236 24200 25 1,775 I,38 1.799
Long-tehn ddbt 162 1.061 1.473 1.66S 1537 1.619 1.632 1.431 1,317 1.565
IMrFi,prlses 43 190 694 761 699 581 390 347 322 234
Net flows an debt 8S5 3,817 3,SS5 2,953 3.010 3.4W 2,386 277S4 2.376 2,859
ofwhichshmt-ermdebt _ - 324 -32 -I55 574 -387 -191 -123 164
lnterest payents (INTI - 1.007 1,484 1,487 1,413 1,348 1,416 1,098 1.049 1.138
Long-tnm debt 93 670 1.057 1.142 1.076 983 1.074 820 817 960
IlMFchargs 0 65 176 162 159 136 158 126 94 40
Shoat-terndcb - 272 171 183 179 229 183 152 138 138
Net trnsfers on debt 2,810 2,151 1306 1.597 2116 971 1,6S6 1,327 1.721
Total debt sevice (fDS) - 2.259 3.571 33916 3,649 3,543 3,437 2JB7b 2.687 2,937
Long-term dbt 256 1.731 2.530 2.809 2,612 2.602 2.706 2:251 2.134 2,525

lMFrepu=bxseandchagcs 43 256 870 923 858 717 548 473 416 274
Shot-tmdebtd(interestoMy) - 272 171 183 179 229 183 152 138 138
Toaldebtsevicede _- - -_ 5,77 6,385 5,551 5.734 5.346 5900

NET RESOURCE FLOWS 691 5,420 7,603 8,163 8,918 10,496 10,045 10,915 9,520 10,042
Net flow of long-tow debt (ex IMF) 659 3.051 3.454 3.047 32178 2.908 2.648 2.994 2,608 2.686
Foreigndhrctinvcstment(net) -165 341 2B9 165 378 389 238 237 289 297
Portfolioequityflows 0 0 0 0 0 0 0 0 0 0
Grants (excluding technical coop.) 197 2,028 3.860 43952 5263 7.200 7.158 7.684 6.622 7.059
Mcnto:tedmical coopgrmnts 321 1.482 2.357 2.633 2514 2,831 3.000 3.365 3,195 3267
NET TRANSFERS 394 4,355 6,128 6,676 7,493 9,041 8,663 9,760 S,385 8,762
Intemestonlongterrndebt 93 670 1.057 1.142 1,076 983 1.074 820 817 960
ProfiEremiutnssomFDI 205 395 419 346 350 473 308 334 317 321

Gss national prutdat(GNP) 15.087 51.169 54.458 56.504 571128 61.719 62.530 63.854 57.957 50,961
Expodrsofgnods& enMCieS(XGS) 4.082 12.971 12.093 12,776 13,107 14.184 14.105 13,876 13266 17310
of'whichwordsernemittances 30 501 767 799 798 856 851 Ip56 S10 1.050
Inpormsofgwds&services(MGS) 4,325 19.446 19,033 20,402 20.799 228S5 22764 23,186 21.463 23.141
Intcrnational resrves (RES) 1,243 2.357 2940 2.935 3,093 3.238 3.997 3.675 3.878 -
Cuent account balance -118 -5.118 -3.258 -3.070 -2.573 -3.518 -2.898 -2,943 -3.054 -6,317

EDTtXGS(%) _ 177.8 4603 444.5 434.5 448.6 469.1 482.0 522.2 421.8
EDTIGNP(%) - 45.1 10 2 100.5 99.5 103.1 I5.8 104.7 1 19.5 143.3
TDS/XGS (*) _ 174 295 30.6 27.8 25.0 24.4 20.7 20.3 17.0
INMrXGS(%) . 7.8 11.6 11.6 10.8 9.5 10.0 7.9 7.9 6.6
INT I GNP(%) 2.0 2.6 2.6 2.5 2 2.3 1.7 1.8 2.2
RES/EDT(%) .. 10.2 5-3 5.2 54 5.1 6.0 5.S 5.6 -
RES/MGS(months) 3.4 135 1.9 1J 1.8 1.7 2.1 1.9 2 _
Short-term I EDT (%) - 13.4 8.7 9.1 9.5 9.8 9.3 9.2 9.4 9.4
ConccionalIEDT(%) - 41.4 49.2 51.9 53.3 55.3 57.9 60.5 63.1 66.2
Multilateml IEDT(r) - 18.7 282 29.4 32.1 34.2 36.2 380 40.0 41.7
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(ru$ miuuion. wilness oihenvise indicated) Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

DEBT OUTSTANDING (LDOD) 3,303 18,123 46,669 47,735 47,829 53,469 55,947 56,393 59,010 62,372
Publc and publidy guaranteed 3.130 17,192 45,719 46.731 46,8K 52,205 S4,609 5S,972 58.105 61,487
Official creditos 2,149 12.713 39.908 41,314 41.960 47.482 50.262 52,180 54.763 5.618

Mulilateml 374 4,307 15,697 t6,705 18,291 21,766 23.933 25,394 27.736 30,415
Concesioal 311 2.931 11,718 13.079 14.761 1B.082 20.603 27253 24.786 -

Bilterl 1.776 8.407 24.212 24.610 23.669 25.715 26.330 26.786 27.027 28.203
Concessional 1,550 6,605 15.696 16,368 15.607 17,075 17.737 18.193 18,933 -

Privatctedilors 980 4.479 5.810 5,317 4,846 4.713 4.347 3.792 3.337 2.869
Bonds 152 18 4 4 4 4 4 4 4
Commercil banks 36 1.205 1.909 1.834 1.786 1.870 1.509 1.523 1.396
Olher private 792 3256 3.898 3,479 3,056 2.844 2,834 2.265 1.937

Private nongara2n teed 173 931 950 1,003 1,023 1,275 1.333 912 910 8a5
Bonds - - - - a 0 0 0 0 -
Comneicda banks - - - - 1,023 1.270 1.331 912 910 -

Memo:
IBRD 200 1_207 2.720 2.358 2.156 2.130 1.769 1.427 1.203 -
IDA 167 1,853 7.724 8.834 10.094 12,503 14.361 1558X 17537 -

DISBURSEMENTS 821 4,112 4.927 4,714 4.315 4,527 4.280 4,425 392S 4.251
Publicand publidy guaranteed 761 3.S74 4,758 4X- 4 4,732 4,384 4,199 4.338 3,147 4.188
Official creditos 331 2.442 4.051 3923 4.183 3.905 3.736 3.816 3.744 4.130

Mulrilacml 92 961 22156 2.245 2.132 2.694 2.739 3.047 3.109 %,267
Concessional 59 691 1.943 1,986 1.985 2.454 2,588 2.671 2.182 -

Bilataiel 290 1.474 1.795 1.678 1.950 1.211 997 769 635 163
Conessional 247 1.083 1.524 i.510 1.606 1.074 892 605 537 -

Privatecreditos 379 1.432 706 531 550 479 464 522 103 58
Bonds 0 0 0 0 0 0 0 0 0 _
Conmmerial banks 6 462 320 221 247 184 97 286 18
Otirprivatc 373 971 387 310 303 295 367 236 85 -

Private nonguaranteed 61 238 169 260 83 143 31 87 78 63
Bonds ..- - - 0 0 0 0 0 -

Ctmnierical banks .. _ _ - 83 143 31 17 78 -
Memol:

IBRD 36 161 76 37 21 6 2 1 0 .
IDA 54 328 1.329 1392 1.396 1,771 1.775 1.778 1.982 -

PRINCIPAL REPAYMENTS 162 1,061 1,473 1,668 1537 1,619 1.632 1,431 1,317 16SS
Public and publidy garanteed 139 8C7 1,365 1,547 1,438 1,513 1,S33 1.328 230 1,464
Official creditors 60 320 906 987 858 1.000 1,105 953 965 1.200

MultiltR6Ial I1 92 394 471 444 574 751 625 666 796
Concessional 9 35 138 166 163 195 221 214 249 -

Bilaer 49 229 511 516 414 426 354 327 299 404
Cancessional 40 137 299 297 261 242 229 208 182 -

Privatc cndilors 79 567 460 560 580 513 428 375 266 264
Bonds 23 4 1 0 0 0 0 0 0 -
Comnercial banks 2 160 174 241 270 240 193 159 105 _
Othn privatc 55 402 285 319 310 273 235 217 161 -

Private nonguaranteed 23 174 108 121 99 107 99 103 K6 101
Bonds _ - .. _ 0 0 0 0 0_
Cnnrmical baks - - _ 99 107 99 103 86 _

Memo:
IBRD I91 46 160 171 169 203 378 281 246
IDA 0 4 23 26 32 37 46 58 69 -

NET FLOWS ON DEBT 6S9 3,051 3,454 3,647 3,278 2,9 2,648 2,994 2,618 2,686
Public and publicy garanteed 621 2,967 3,393 2,907 3.294 2,871 2,666 3,010 2,617 2,724
Official creditors 321 2.122 3.146 2.936 3.325 2.905 2.631 2.163 2.780 2.930

Multilateual 81 877 1.862 1.774 1.788 2.120 1,988 2.421 2.444 2.471
Concesional Sl 662 1,805 1.320 1.822 2.259 2,367 2.457 2.632 -

Bilateral 241 1.245 1.284 1,162 1.537 785 643 442 336 459
Concesskoal 208 946 1.225 1.214 1.345 832 663 397 355 _

Private creditors 300 865 247 -29 -30 -34 35 147 -163 -206
Bands -23 -4 -4 0 0 0 0 0 0 -
Cummeci bnks 4 301 145 -19 -23 -56 -97 128 -87 _
Otherprivate 319 568 102 -9 -7 23 132 19 -77 -

Private nonguaranteed 38 64 62 139 -16 36 -18 -16 -9 -38
Bonds _ - _ _ 0 0 0 0 0
Cozmeuicul banks - - . - -16 36 -18 -16 -9 _

Memo:
IBRD 25 114 -84 -134 -148 -197 -376 -280 -246
IDA 54 324 1.307 1.365 1365 1.734 1.728 1.720 1.912
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(USS miltion, unless otherwise idicmeaj Projected
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

INTEREST PAYMENTS (Liii?) 93 670 1,057 1,142 1,176 933 1,074 820 317 960
Public and publicy guranteed K6 565 1,0o5 1,070 1,017 924 1,013 751 752 904
Officiali cedits 46 300 797 834 800 729 867 625 684 332

Multilatenn 12 144 368 397 380 396 590 434 441 475
Concessionud 9 33 ll0 130 130 143 180 IB5 195 _

Blaterl 34 157 429 436 420 332 276 191 243 357
Concessiotu 23 97 163 193 196 158 157 114 134 -

Privmecediiws 40 265 208 237 217 195 146 126 67 72
Bonds 9 3 0 0 0 0 0 0 0 -
Cokmefrcid bnks 2 120 103 125 113 105 76 60 31 _
Otherprivate 30 142 105 112 104 91 70 66 37 _

Private nonguanteed 7 105 52 71 58 59 61 69 66 56
Bonds - - - _ 0 0 0 0 0 -

Cionemdcal boaks - - - - 58 59 61 69 66 -
Mema:
IRD 12 107 173 162 137 133 301 145 III -
IDA I I 1 61 70 65 76 103 112 121 _

NET TRANSFERS ON DEBT 566 2i381 2,397 1,905 2,203 1,925 1,574 2,174 1,791 1,726
Pubri and publicly guaranteed 535 2,422 2,388 1,837 2,277 1.948 14653 2,259 1,65 1,820
Official cdiutom 276 Ir' 2.349 2.102 2,524 i!176 1.764 2.238 2.095 2.098

MN1blacald 68 733 1.494 1.377 1.408 1.724 1398 1.917 2,003 1.996
Cancessional 4t 629 1,695 1,690 1.692 , 11S 2.188 2273 2,437 -

Bilateral 207 1.089 855 725 1.116 452 367 251 93 102
Cancessional 184 848 1.061 1.021 1.149 674 506 283 221

Privac cnikors 260 600 39 -265 -247 -229 -111 21 -230 -278
Bonds -31 -8 -I 0 0 0 0 0 0 _
Coanncrcialbankc 2 182 42 -144 -136 -161 -172 67 -117 _
Olber prvate 288 426 -3 -121 -111 -68 61 -46 -113 -

Prlvte nongo2ranteed 31 -41 9 68 -74 -23 -80 -85 -74 -94
Bonds - - - - 0 0 0 0 0 -
Commericd banks - - - - -74 -23 -80 -85 -74 _

Meano:
1B3RD 14 8 -257 -296 -285 -330 -678 -426 -357 -
IDA 53 312 1.246 1_295 1300 1,658 1.625 1.608 1,791 -

DEr SERVICE (LTDS) 256 1,731 2,530 2,809 2,612 2,602 2,706 2,251 2,134 2,525
Public and publly guranteed 226 1,452 2,378 2,617 2,455 2,436 2,546 2,079 1.982 2,368
OffiRncialdians 106 620 1.702 1,820 1.658 1.72B 1.971 1.578 1.649 2.032

Mallmatral 23 235 762 868 824 970 1.341 1.060 1.106 1.271
Concessinld 18 68 24B 296 293 338 40D 398 444 -

BIlaterl 13 385 940 953 834 758 631 518 542 761
Concessinal 63 235 462 490 458 400 386 321 316 -

Pfzivntcredizm 120 832 668 796 797 708 575 501 333 336
Bonds 31 8 I 0 0 0 0 0 0 -
CoaIWneciTbal Iks 4 280 277 365 383 345 269 219 136
Otherpriva 85 545 390 431 414 363 306 282 198 -

Private nonguaranteed 30 279 160 193 157 166 160 172 152 157
Bonds - - - -. 0 0 0 0 0 -

Comnunricalbanks - - - _ 157 166 160 172 152 -
Memo:

IBRD 22 153 332 333 306 335 679 426 357 -
IDA I 15 83 96 96 113 149 170 191 -

UNDISBUERSED DEBr 1,505 9,899 144G59 14,545 15,454 18,190 18,171 17,310 16,865 -
Officialcuditos 1,400 8.266 13.875 13.7S1 14.782 17.196 17291 16.942 16.585 -
Privac cEditrs 106 1.633 783 763 672 993 880 368 280 -
Memnorandum items

Concesskmial LDOD 1.861 9,536 27.414 29.447 30368 35.156 38.339 40.445 43.719 48.361
Variable ateLDOO 184 i,990 3.266 3328 3.21 3.610 3.543 3.566 3591 3592
PublicsectorLDOD 3.103 16,988 45,514 46,522 46,651 51!999 54397 55.736 57.754 -
Private swcrLDOD 200 1.136 1.155 1.183 1.176 1.467 1546 1.144 13D3 3

Deatchenark 73 7.2 517 4.7 3.2 35 3.3 2.8 2.4 -
Frcnchfianc 6.7 113 13.6 13.3 11.1 10.0 9.7 9.2 8.4 _
JJaiscyen 0.0 4.6 4.6 4.6 4.2 4.2 4.6 4.7 5.1 -

Pound steling 27.9 7.7 4.4 43 4.1 4.7 4.3 3.6 3.3 -
Swiss firnc 0.5 18 IA 1.2 1.1 1.2 11 1 3 1.2 _
U.S.dollars 23.2 30.3 35.0 37.1 40.4 40.8 42.1 44.8 47.1 -
Mu1iplecurency 6.4 9.3 123 11.8 12.0 12.2 11.9 11.8 12.0 
Speial draing righs 0.0 Q0t 1.0 1.1 1.2 1-2 13 1.4 1.6 -
Al odtercunencks 27.9 27.6 22.0 22.0 22.7 22.2 215 204 18.7 -
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fUS$ million. unlesu otherise indicatd) Prjoecred
1970 1980 1987 1988 1989 1990 1991 1992 1993 1994

Total mount reschedued - 1.065 1,267 L342 1.962 822 2.100 1.193 
DCt stock resheduled _ . 42 76 36 38 40 8 1 I
Pr pal rescbedukd _ - 665 667 776 1.087 444 1.140 7_8 _

OfiEcibt _ - 301 349 329 742 325 672 544 _
Private - - 363 319 447 345 119 468 184

Inurest rschaduled - - 293 303 352 691 225 617 368 _
Official - - 167 217 211 593 194 498 330 _
Private - - 126 86 141 98 31 119 37

Principfoigien - - 133 112 3.040 1.438 529 475 473 _
Meono:itemstforgiven - _ 3 6 83 66 163 67 73

Debt stockreduction _ - 0 211 0 27 225 4 154
ofwhichdebtbuyback . - 0 0 0 0 31 0 151 _

Totsuchagcin ddxtsck. - 155 6.679 2.542 715 2.394 _
Net flows ndeb - _ 3.010 3.464 2.386 2.754 2376 _
Netchangeinintrtanares _ _ _ 397 271 312 176 527 _
Imcrst capiufizcd _ _ _ _ 352 691 225 617 368 _
Debt rorgivcnssridior n _ _ _ _ -3,040 -1,465 -723 -479 -476 _
Coss-currency valuation . _ _ _ -376 2.457 -231 -1.743 -631
Residual _ _ _ -187 1.261 573 -69 235 _

ALL CREDITORS
Interest (%) 3.1 5.0 3D1 23 2.6 2.8 2.3 1.3 1.5
Maturity (as) 30h6 21.6 29Y2 30.7 29.3 302 33.9 37.0 36.1
Gmcepeziod(yes) 9.2 5.7 7.4 S.1 8.2 8. 8.7 9.4 9.3
Grwnt edent (95) 54.6 35-3 53-3 613 58.2 57.7 635 71.2 71.0

oirneal credioers
cmt(5) 1.5 3.6 2.3 1.6 2.1 2.0 1.8 1.3 1.5 .

Maxurity(years) 40.0 27.2 32.1 33.3 31.2 32.9 36.0 377 36-4
Grce peiod (y) 1310 73 8 2 8. J.7 9.0 9.4 9.5 9.4
Griantelement(%) 73.9 48.2 59.8 67.9 62.7 65.3 68.7 72.4 71.6

Private creditors
Interest (%) 65 7.8 7.9 7.5 74 8.6 8Z 1.3 4.8 _
maturity (Yeas 10.0 10.1 8.5 10.1 7.5 11.7 11.1 3.6 3.7 -

Gtneperiod(years) 0.Q 2.6 2.1 23 1.9 1.7 1.9 1.1 1.0 -

Gmnrtelerner(%) 12.6 9.0 74 9.1 5.8 43 7.2 17.1 9.5 -

Memoanndum items
Coannitiets 1.205 6.030 5.623 5.494 6.53B 6.327 4.524 4.546 4.076 -

Official creditRs 826 4.047 4.924 4.876 6.017 5.S40 4,143 4.445 4.033 -

Prvate reditors 379 1,983 700 619 521 788 381 101 43 -

(car pices. 1 bill-i)
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DATA ON CD-ROM AND DISKETTE
All dlata series in the anitiiual piublicaliusti described below are avuilable in tinii series on lWidd*DaIIa 19J94: rlIdI Bunlk
Iiadicuinn ont CD-HOM. Thiis product features over 700 time-series irirlictilors for tie perind 196-9-2. as well as the flil lexi or
tnstd' int DereJopinrr ronornies* 1994. Thie CD-Itoi eniruloyq the WNlorltl lIanks *sT.&is* retrieval svstem i. %iich allows users to
*iew and inaniipulaite tine data and to export it to atir progrim that renads A.scmn characters. florld*Duait reqiuires an nii-corniatalible
conipuler nmning D0S 2.1 ur liighier. a CD-II0)1 reader. and at Iast 512K or available treinorv.

The datn serism for the indlividlual publications describecd below ar! also available in time series on 3.5-intic dlisketies in time
*STAIS* retrieval svstem. *swTAs* diskette pfioducts reqiuire an mem-comnpatible compiuter runinili- ings 2.1 or higher and 5129 or
more of available mcmon.

SOCIAL INDICATORS OF DEVELOPMENT 1994
Provides tIme latest. social indicaltors for miore shuntl 190 economicis. inciluding, die most. recent mnailable estinlunes of fiertiljir. moxrtal-
itv. illiteraLv. access to health care. aned shares or cor for selected social expendituires. Intemational comparisons are madie easier
br a summary table that takes a cross-country look an a seletedl array or indicators.

TRENDS IN DEVELOPING ECONOMIES 1994
This annual collectioni af profiles of ccownmic conditionts in developing economies is one of the WN"orld Bank's most eangrly anaited
statisniial publictitions. nIhr sixthi edition describes die recent ecotnoiic performance of 116 clG otnomies. The relpons describc eaci
countrvs economic Features. cirrent socioeconomic issues, and prospects and summarize national development strategies. Newly
(lelusigneil tables give rast access to Lkey (fai on econimmic mid suaial indicators and are accompanied by gmphs. Most indlicators
incitide dana for thIe 1930s ail for 1991-93 The *srAnRs* diskettes include time-series data for 1980-93. titl links betueen

iata tables and text.

TRENDS IN DEVELOPING ECONOMIES 1994 EXTRACTS: VOL. t. EASTERN EUROPE AND
CENTRAL ASIA- VOL. 2. EMERGING CAPITAL MARKETS. VOL. 3. SUB-SAHARAN AFRICA
Thiree regional extracts From 7trends inr Dereloping ffcono,nies present brief analytical descriptions anidi data on mrent socioeco-
nomic perfomiance mid trends. Volume 1 covers 20 economies of Eastern Europe mid die roniter Soviet Union. Volumne 2 conlceii-
trates on 22 developing countries where stock niarkets have g,rown rapidiv since the earlv 1980s and foreign investment has
increased since 1989. Vlolume 3, published fror the first time, presenits individual profles or 40 Sib-Salarani countries.

WORLD DEVELOPMENT REPORT 1994
''= lTiis series. now in its seventeenth vear. hus been described as "thme most influential docmientit in setting die ageenda for the develop-

rmentt debate." lfrnd Ierelopnenil Report 1994 focuses on infrastructure senices that are essential for die functioning- of house-
ijj~j holds. butsinesses. and govenmients: transport, telecomimunicatiouis. water and sanitation, power and gas, and niaior vater works.
iSC ThC Report includes the WVorkl Development Indicators-statistical tables that provide instruit access to tie ntost comprelhnsive and
=~; current data available on social andi economtic developnient in more utan 200 economiecs, inclutding tile counitries or thie fnnier
A Soviet Union and die Eastrn anid Central European economies. Topics range frouim agricultural prodinetion to international trade.

WORLD TABLES 1994
The most detailed collection of economic data publis-hed bv die WVorld Bank-. This editiotn provides econiomiic demographic, and social
data for 160 econoniies plus basic indicator. For an additional 47 economies. Tlie tinie series spans 1972 to 1992. Data are organized
by topic mid bv countrv. The topical pages report CNP. CDP, domestic savings and iLvestinent. imports and exports. and other eco01nt0n-
ic indicators for individual couttris geographic reions. and income groups. The country pages consist of four-page tables for rnost
of the *World Bank7s members. presenting data on CNP per capita, poptilation. origin and iise of resources. domestic prices. manufac-
tnring Tactiv'ity. ilmoeCtary holdings. central govermnernt finances. foreign trade, balance of payments. and memnal debL

FINANCIAL FLOWS AND THE DEVELOPING COUNTRIES
A quarteriv publication providing rinancial decisionmak-ers with access to the WNlorld Bank's timiely anil concise analysis or de'el-
oping cointry debt and international financial flows. Each issue examnines the latest events and trends affecting developing coln-
tr vaccess to the internationial capital markets. emerging stocki marklets. foreign direct investment, debt flows. and niumr. A statisti-
cal appendLx provides valtiable time-series data on external debt foreign clirect investment. commnercial bantk claitns on rdeveloping
country debt. and ftunds and loans raised otn die international capital markets.

COMMODITY MARKETS AND THE DEVELOPING COUNTRIES
Receint developments in. .34 primanr commc'idity markets amid their likelv impact on prices are reviewed in tiis quarterly ne-sletter.
World Banrk trade analysts look at production. cotisuniption, and trade patterns to pinpoint wyv somIeIH coinmudities dirive while
others mar falter. Even' issue provides succinct yet substantive assessments that keep readers abreast of die current market cli-
mtate for foods, agricultural raw naterials. metals and minerals. ener v, and fertili7ers. Distinctive graphs charts. and tables
accompany die analyses. A 'contents and summary" column highlights and annotates key infomiationt in each issuC.
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