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stub External financing, column 2: for "10.6"
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stub Financing gap, column 2: for "--"
read "-0.3"
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Togo - Statistical Issues

Togo has a relatively good statistical apparatus as far as national
accounts on the production side are concerned, but improvements should be
done on national accounts at constant prices, the sectoral GDP deflators,
and on the use of resources on the demand side, and the distribution of
value added. The consumer price index has not been compiled for the first
nine months of 1993, due to the general strike. The consumer survey on
which the CPJ is based would, however, benefit from an update, as it dates
from the early 1980s; improvements should be made on the rapidity of
updating the consumer price.

Public finance statistics are compiled by the Ministry of Finance on the
basis of inputs from the Customs, Tax and Treasury Directorate; these data
are available with a one to three months’ lag. Domestic payments arrears
which accumulated in recent years are not yet fully identified. A survey of
domestic arrears is scheduled to be finalized before end-1994. Problems
exist with the integration of current and investment expenditure into one
budget.

In the monetary area, the delays in commercial bank reporting to the
BCEAO shoulid be shortened. Balance of payments data, prepared by the
Central Bank, are based in part on estimated data as far as imports and
private transfers are concerned; in particular the data on reexports and
informal imports from neighboring countries are not adequately captured. A
major effort of data analysis by the Central Bank would be needed to improve
the estimation of private transfers and informal trade.
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TOGO - Basic Data
Area. population. and GDP per capita
Area 56,600 square kilometers
Population: Total (1933) 3.9 million
Growth rate 3.3 percent
GDP per capita (1993) SDR 236.4
1989 1990 1991 1992 1993
Est.
Cross domestic product (In billions of CFA francs)
(in current prices)
Total 431.6 445.4 455.6 423.6 353.8
(In_pexcent of GDP)
Primary sector 32.2 33.7 32.6 37.8 48.6
Secondary sector 24.3 22.5 23.8 22.3 18.0
Of which: mining (8.0) (4.9) (5.9) (4.2) (3.9
Tertiary sector 43.5 43.8 43.6 39.8 33.5
Consumption 83.9 86.7 88.5  94.5 102.4
Investment 25.1 23.1 19.6 16.0 6.0
Gross domestic savings 1l6.1 13.3 11.5 5.5 -2.4
(Apnual change in percent)
Real GDP .9 0.1 -0.9 -8.8 -13 5
Nominal GDP 5.1 3.2 2.3 7.0 -16.5
Brices
Implicit GDP deflator 0.9 2.8 3.3 1.9 -3.5
Consumer price index (low-
income index for Lomé) -1.2 1.1 0.4 3.7 -3.6
Export prices (CFA francs) 1/ 8.4 -3.4 -1.0 -9.3 -7.8
Import prices (CFA francs) 10.9 -13.0 2.2 <2.9 2.4
Terms of trade -2.2 11.0 -3.2 -6.5 -10.0
Government finance (Inbillions of CFA francs)
Revenue 97.6 100.4 78.9 72.6 38.2
Grants 10.3 14.3 6.7 7.9 1.0
Expenditure and net lending 124.1 127.7 115.0 98.8 93.0
Of which: current expenditure {91.9) (94.9) (94.6) (83.0) (84.8)
Overall surplus/deficit (-) 2/ -26.5 -27.3 -36.1 -26.1 -54.8
Payments arrears (decrease -) 3/ 2.5 -2.2 11.6 11.1 38.4
Of which: external interest (--) (--) (4.2) (2.9) (9y.4)

1/ Excluding re-exports.
2/ Excluding grants; on a payment order basis.
3/ Reduction through net cash payments.
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TO0CQ - Basic Data (continued)
1989 1990 1991 1992 1953 -

Est.
CGovernment finance (continued) (In.billions of CFA francs)
Foreign financing (net) 32.5 22.3 20.3 10.9 0.6
Of which: amortizat. arrears (-1.3) (--) (0.9) (3.7) (10.5)
Domestic financing (net) -8.4 7.3 4.3 4.5 19.6
Of which: banking system (-14.7) (4.5) (3.9) (3.4) (8.7)
{(In percent of GDP)
Revenue 22.6 22.5 17.3 17.1 10.8
Cuirent expenditure 21.3 21.3 20.8 19.6 24.0
Capital expenditure 7.4 7.2 4.5 3.7 2.3
Overall surplus/deficit (-),
including grants -3.8 -2.9 -6.5 -4.3 -15.2
Money and cradit (In_billions of CFA francs: end of period)
Net foreign assets 78.4 81.7 81.3 58.6 23.2
Net domestic assets 109.0 115.2 123.6 118.2 128.2
Of which: credit to the private
gsector (100.1) (103.6) (118.7) (l14.4) (103.9)
Broad money 181.2 190.5 198.3 170.7 145.3
(Annual change in percent)
Net domestic assets -10.8 5.7 7.3 -4.4 8.5
Of which: credit to private
sector (-3.1) (3.5) (11.7) «(-1.2) (-9.2)
Broad money 3.9 5.1 4.1 -13.9 -14.9
Balance of payments (In_millions of SDRs)
Exports, f.o0.b. 319.2 291.3 287 228.8 156.8
Of which: phosphates (109.9) (76.1) (92.3) (56.3) (38.2)
Imports, f£.6.b. -362.9 -376.5 -330.7 -296.7 -181.7
Trade balance -43.8 -85.2 -43.5 -67.9 -24.9
Services (net) -83.9 -79.6 -73.7 -71.8 -76.8
Private transfers 7.1 7.3 10.5 6.2 7.0
Current account 1/ -120.5 -157.5 -106.7 -133.5 -94.7
Official transfers (net) 82.7 83.9 66.8 57.6 22.7

1/ Excludes official transfers (net).



Balance of payments (continued)

Capital (net) 1/

Overall surplus/deficit (-)
Payments arrears (decrease -)
Net foreign assets

(increase -) 2/

Exports, f.o0.b.
Imports, f£.o0.b.

Currant amsnannt h
A X B4 T3 -

Gross intemational reserves
(IFS; end of period)

Extexrnal public debt 3/

Disbursed and outstanding

e W WA A

(end of period)

Interest due before rescheduling

Debt rescheduling

Arrears (end of period)

Debt service ratio 4/

Exchange rates

End of period
Period average
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1989 1990  129] 1932 1933

Est.
(In millions of SDRs)
91.0 75.9 37.8 -1.2 -69.2
55.1 2.3 -2.0 -77.1 -141.2
-- -- 13.1 16.3 50.0
-55.1 -2.3 -11.2 60.9 91.4
(In_percent of GDP)
30.4 24.2 24.3 20.1 17.2
34.4 31.2 28.0 26.1 19.9
11.4 -13 -9.0 -11.8 -10.4
0.1 -3.0 -30 -10.6 -17.5
(In_millions of SDRs: end of period)

217.1 248.3 255.1 198.2 113.8

(In_millions of SDRs)

956.1 807.3 867.7 881.9 900.5
41.8 34.9 33.6 30.6 34.2
36.0 38.8 33.5 43.5 18.1

-- -- 13.1 29.4 78.3
12.8 11.4 7.4 4.2 5.0
(CFA francs per SDR)

380.3 364.8 370.5 378.6 404.9
408.9 369.4 385.9 372.8 387.5

9/2/94

as percent of exports of goods and nonfactor services including re-exports.

Includes errors and omissions and rescheduling and cancellation of external

Includes net use of Fund resources, net of counterpart of revaluation.

Including IMF.

Debt gervice paid after rescheduling and arrears accumulation and repayment,
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Table 4. Togo: Consolidated Government Operations, 199197

1991 1992 1994 1994 1994 1995 1996 1997
Estimates Sem. 1 Sem.Z Program Projections
Est. Prog.
(In_billions of CFA francs)
Reveaue 789 72,6 38.2 26.8 335 60.2 93.4 1124 128.5
Tax revenue 68.9 548 308 25.7 23 55.1 19.2 958 109.9
Public enterprises 8.0 7.5 23 37 5SS 93 16.1 183 216
Other direct taxes 16.0 1.7 9.5 9.0 5.1 14.1 18.5 29 255
Import duties 323 253 13.5 1o 15.3 263 36.5 4.0 50.6
Other indirect taxes 125 74 55 20 34 54 8.1 10.6 12.2
Nontax revenue 10.0 178 7.4 1.0 4.1 51 43 16.6 i8.6
Expenditure and net lending 1150 98.8 93.0 54.7 80.3 1349 157.0 176.4 183.8
Current expenditure 946 830 84.8 54.0 65.8 119.8 117.2 1229 125.7
Primary current expenditure 80.1 70.3 70.1 383 54.2 92.6 96.1 102.2 106.4
Perssanel 420 38.6 i35 24.2 24.2 48.4 50.6 56.3 588
Other mimary expenditure 38.1 317 316 14.1 30.0 44.1 454 459 475
Mates .ais and supplies 18.5 148 13.5 . 13.6 15.0 154 16.2
Subxidies and transfers 59 58 43 124 134 119 10.6
Other 13.7 111 13.7 - - 18.2 170 18.6 208
Interest on external dett 130 114 133 144 103 24.7 19.1 189 18.1
Interer: on domestic debt 1.5 13 L5 L3 13 25 1.9 1.9 12
Investrent expenditure 20.4 15.7 8.2 0.7 144 15.1 398 535 58.1

Of which: financed by domestic resources 23 69 (60 (O (4 @) @G (GD (45
Net lending -2 0.1

Primary current balance -12 23 -319 -11.6 -208 -323 -27 10.2 22
Current balance ~-15.7 -104 -46.6 -212 -324 -59.6 -7 -10.5 238
Overall deficit (-), payment order basis -36.1 -26.1 -548 -219 -468 -74.7 -63.5 -64.1 -553
Payment arrears, net (decrease -) 116 1t.1 384 1.6 —443 -327 -183 -16.7 -14.6
Domestic - Treasury 54 73 280 04 ~74 -70 -82 -14.7 -12.6
Other domestic arrears 20 09 1.0 -- -- -- -20 -20 -20
Interest on external debi(net) 42 29 94 11.2 ~36.9 -25.7 -81 - --
Of which: London Club - - - (1.2) (-81) - --
Overall deficit (~), cash basis -24.5 -15.1 -16.4 -16.3 -91.1 -1074 -81.9 -80.8 ~69.9
Financing 245 15.5 203 6.3 -163 -10.0 -15.0 37.2 36.6
Domestic financing 4.3 45 19.6 72 1.0 182 -25 7.0 1.0
Banking system 39 34 8.7 21 122 143 1.6 10.0 2.0
Net use of Fund resources -24 - -24 -14 6.7 3 11.6 118 20
Advances from the Central Bank -- L1 32 32 -6.2 -30 -- -- --
Other domestic bank financing 6.3 22 19 03 11.7 12.0 -10.0 -18 --
Nonbank financing 03 1.2 11.0 5.1 -13 39 -4.2 =30 - 10

Of which: except. advances from PEs - -- (11.0) 5.1y (-13) (39 (-42) (-30) (-1
External financing 203 109 0.6 -09 -272 -282 -125 30.2 356
Grants (project & program) 6.7 79 1.0 -- 6.0 6.0 221 320 340

Of which: project 6.7 (6.8) (1.0) - (6.9) (6.0) (21} (320) (34.0)
Bosrowing 16.0 18 1.2 - 7.0 70 14.6 179 19.6
Amortization due ~16.2 -18.6 -193 -169 -~17.4 -343 -29.9 ~20.7 -18.5
Rescheduling already obtzined 129 16.2 72 - - -- -- -- -—
Debt cancellation from France -- - - 1.6 1.8 34 1.0 1.0 0.5
Arrears on amortiz., net (decr. -) 09 37 10.5 144 -24.7 -103 ~20.3 - -
Of which: (London Club) - 6.8) (-20.3) - --
Financing gap Y -- -03 -39 100 1074 1174 9.9 436 334

(ln percent of GDP)
Total revenue 173 17.1 10.8 . 1.8 15.9 17.5 184
Total expenditure aund net lending 252 233 263 24 26.7 215 26.3
Current primary expenditure 17.6 16.6 198 181 16.4 159 15.2
Investment expenditure 45 37 23 30 6.8 83 83
Primary cument balance (deficit —~) -03 0.5 -9.0 - ~63 -0.5 16 32
Current balance (deficit —) -34 -25  -132 . =117 -40 -16 0.4
Overall bal. excl. foreign finan. iovest (def. -) -39 -4.1 -149 . -12.1 -4.6 -22 32
Overall balance, payments order basis (deficit —)

Including grants -6.5 -43  -152 - =135 =71 -50  -~30
Excluding grants -719 ~-6.2 -155 . -14.6 ~-108 -10.0 -1.9
Nominal GDP (in billions of CFA francs) 455.5 423.6 353.8 5104 587.2 642.7 6994

Sources: Data provided by the Togolese authorities; and staff estimates and projections.

1/ Excessfinancingin 1992 and 1993 results from unrecorded extra budgetary expenditure.
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Table 5. Togo: Monetary Suney, 1991-9
(1 bill {CEA francs; ead of period
191 192 1993 1994 1994 1995
Dec. Jun. 12 Mar2Z June Sept. Dec. Mar.  Juoe  Sept.  Dec.
Est. Program Projections
Net foreign assets 8§13 385 232 31 302 NI O Re 12 Y B L8 ug
Central Bank 696 538 241 36 207 . - - - . .
Commexcial banks 27 -01 -09 14 96 - - - . -
Treasury 945 49 -- - - - -- - - - - -
Net domestic amets 136 1182 1282 1424 1418 1613 153 108 1816 1MB  1%S 1519
Net claims on government 125 126 236 £29 399 45t s74 516 618 604 628 577
Netclsimson Central Govemment 26.1 294 382 5715 S50 596 T4 17 737 T3 e 734
Other ¥ ~135 -168 -M46 -6 ~151 -145 -140 -141 -119 -9 -27 157
Credit to the private sector 1187 1144 1139 1039 143 1176 183 126 1251 17 1R9  131S
Claims on OPAT aad OTP 240 260 283 283 311 407 31T M6 344 392 367 26
OPAT 20 13 02 02 25 81 St 20 25 8.1 5.1 20
oTP 20 247 28.1 281 286 326 326 26 319 3t 318 306
Crher 947 884 756 756 T3t 768 805 879 907 934 962 989
Other items (net) -76 -89 06 06 -24 -14 -04 0.6 0.6 06 06 -14
Broad mooey 183 107 1453 i3 1663 1624 12 1903 2060 261 208 2B}
Curreacy ia circulation 363 21 105 - 268 - - - - - -
Demand deposits - - - - - - - - - - - -
Time deposits .- - - - - - - - .
SDR allocation 43 42 42 83 83 83 83 83 83 83 83 83
Medium — and long —term foreign botrowing 23 19 19 26 26 26 26 26 26 26 26 26
Rewluation account - - - -$2 -s2 -s2 -52 -52 52 -~$2 ~82 -52
(Change in percent of beginning —of—period moncy stock 4/)
Net foreign assets -02 -4 -7 - - - - 70 . - 188
Net domestic assets 44 -27 5.9 - - - - 230 - - - 3.7
Credit to the government 137 1.7 st - - - - | {1 S - - .1
Credit © the ecomomy 146 -35 =91 - - - - 180 . - - 7.3
Broad money 41 -139 -149 - - - - 310 . - - ns
(Annualincresse in pexcent)
Nominal GDP 22 -9 -165 . - - 4“2 . - - 15.1
GDP deflator 33 20 -35 .. - - - 293 . . - 62
Memorandum items:
Net domestic asaets (in bhillions of CFA francs) ¥ 148 138 11 120 15%9 1758 183 1950 194 2066 2051 2(B6
Nominal GDP (is billions of CFA {rancs) 4556 4836 3538 . - - - 102 . - - 5872
Velocity § 23 23 22 . - - - 30 . - - 28

Souwrces: Central Bank of West African States {BCEAOY; and staff estimates and projections.

1/ Gross reserves of the Central Bank were not revalued while the iabilities were.
2 in March 1994, the increase in foreign smeets is partially expiained by transfers of CFAF 18.5 billion in deposits from the
BOAD. These deposits were drawa down in May 1994

3 Deposits related to foreign ~financed projects.
4/ la 1994, changes are net of the impact of the revaluation.

S/ Excluding project

deposits.
¢/ Computed as the ratio of GDP (in the year n) to the sverage of trosd money at the end of the yearsn—1 and n.




