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I. Introduction 

This paper updates last year's report on recent developments in 
financing by official creditors I/ and provides background information for 
the report "Financing for Developing Countries and Their Debt Situation" 
(EBS/94/167, 8/23/94) to be discussed by the Executive Board on September 9, 
1994. It describes developments in 1993 and through July 1994 in debt 
restructurings by Paris Club and other official bilateral creditors and 
recent experience with direct financing flows from official bilateral 
sources. Information on the activities of export credit agencies is 
provided in the companion paper on "Officially Supported Export Credits-- 
Developments and Prospects." In light of the increasing prominence given 
recently to the role of multilateral institutions in the financing of 
developing countries, the paper also presents an overview of recent 
developments in multilateral lending. 

The paper focuses in particular on various aspects of official 
financing flows to low-income rescheduling countries which have yet to 
resolve their debt difficulties, and for which official creditors have been 
the predominant source of financial assistance. For most of these 
countries, a definitive resolution of their debt problems will likely 
require stock-of-debt operations by official bilateral creditors as 
envisaged under the menu of enhanced concessions agreed by Paris Club 
creditors in December 1991. 2/ In view of the considerable interest in 
such operations, the Annex looks at certain aspects of debt-stock operations 
for low-income countries including the likely medium-term impact of a net 
present value reduction of 50 percent of eligible debt for selected low- 
income countries and the potential use of a debt-to-exports ratio on a 
present value basis as an indicator of the severity of debt overhangs and as 
a means to evaluate possible stock-of-debt operations. 

The paper is organized as follows: Chapter II reports on recent 
developments in Paris Club debt restructurings, provides an update on recent 
bilateral debt forgiveness initiatives and reviews recent rescheduling 
agreements with official bilateral creditors not participating in the Paris 
Club; Chapter III describes recent experience with direct financial 
assistance from official bilateral sources; and Chapter IV reviews recent 
developments in multilateral lending. The Annex, as noted above, considers 
selected aspects of debt-stock operations for low-income countries by 
official bilateral creditors. 

l/ Official Financing for Developing Countries, SM/93/194, 8/23/93. 
Fuller background is given in Official Financing for Developing Countries, 
World Economic and Financial Surveys, April 1994. This latter document 
(Appendix II) also contains a glossary of terms in multilateral official 
debt reschedulings. 

2/ For a description of the enhanced concessions' menu, see Appendix I, 
Table 1. 
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II. Recent Developments in Debt Restructurings 
bv Official Bilateral Creditors 

This chapter describes developments in debt restructurings by Paris 
Club creditors since July 1993. It also includes a brief description of 
recent debt forgiveness initiatives implemented by a number of creditors on 
a bilateral basis. Results of debt renegotiations with other official 
bilateral creditors are summarized at the end of this chapter (Box 1). L/ 

1. Overview of recent Paris Club restructurings 

Table 1 surmnarizes the current status of the 61 rescheduling countries, 
listing countries that have graduated from the rescheduling process, those 
that have agreements in place, and those that do not have effective 
rescheduling agreements. The grouping into low-, lower middle- and other 
middle-income countries reflects the terms these countries have obtained 
from Paris Club creditors. 2/ 

During the past year, five countries (Brazil, Egypt, Kenya, Poland and 
Viet Nam) graduated from the rescheduling process bringing to 19 the number 
of countries that have graduated out of a total of 61 countries which have 
required Paris Club reschedulings. s/4/ In addition, the reschedulings 
for Ecuador and the Philippines were designed as exit reschedulings in that 
they covered only part of the period covered by the Fund agreement, with 
obligations due in full (graduation from rescheduling) at the end of the 
current consolidation periods. w The number of countries which do not 
have rescheduling agreements in place but are expected to require further 
reschedulings has declined from 22 as at end-June 1993 to 16 at end-July 
1994. 

l-/ A more comprehensive description, including of developments prior to 
July 1993, can be found in last year's paper "Official Financing for 
Developing Countries" (SM/93/194, 8/23/93), and in the paper "Official 
Financing for Developing Countries," World Economic and Financial Surveys, 
April 1994. The latter also contains, in Appendix I, a description of the 
general Paris Club framework, and in Appendix II, a glossary of terms. 

2/ All IDA-only countries (except Kenya) that restructured debts in the 
past year obtained enhanced concessions. While Kenya has IDA-only status, 
it is classified as a lower middle-income country in Table 1 on the basis of 
the terms of its Paris Club rescheduling agreement. 

2/ For Egypt the final stage of its 1991 debt reduction agreement has not 
yet become effective. 

&/ Kenya and Viet Nam are considered to have graduated as their 
rescheduling agreement covered arrears only; current obligations are now due 
in full. 

5/ Argentina also has indicated that it intends its current consolidation 
period to be the last. 



. -3- 
Table 1. Status of Paris Club Rescheduling Countries (as of July 31, 1994) 11 

(Dates refer to end of current or last consolidation period) 

Low-income 21 Lower middle-income 2/ Other middle-income Total 

Gambia, The 9187 
Malawi 5189 

* Viet Nam 12193 51 

Total 2 

* Benin 12/95 
* Burkina Faso 12195 
* Cameroon 9195 
*CAR 3195 
* CBte d’Ivoire 3197 
* Ethiopia 10195 
* Guyana 12194 
* Honduras 7195 
*Mali 8195 
* Mauritania 12194 
* Mozambique 12194 
* Niger 3195 
* Senegal 3195 
* Sierra Leone 12195 
* Zambia 3195 
Total !z 

Angola 
* Bolivia 

Chad 
* Equatorial Guinea 
* Guinea 

Guinea-Bissau 
Liberia 
Madagascar 

* Nicaragua 
Somalia 
Sudan 

* Tanzania 
* Togo 
* Uganda 

Zaire 
Total 

All countries 

Dominican Republic 3193 Brazil 8193 
WPt 6194 4/ Chile 12188 
El Salvador 9191 Costa Rica 6193 s/ 
Guatemala 3f93 y Mexico 5/92 
Kenya 1194 s/ Panama 3192 
Morocco 12192 Romania 12183 
Poland 3194 Trinidsd and Tobago 3191 

Turkey 6183 
Yugoslavia 6189 

7 e 

Countries with rescheduling anreements in effect 

Congo 5195 
Ecuador 12194 
Jamaica 9195 
Jordan 5197 
Peru 3196 
Fldippines 12195 

Algeria 5195 
Argentina 3195 
Bulgaria 4195 
Gabon 3195 
Russian Federation 12194 

26 

Countries with previous rescheduling agreements, 
but without current rescheduling agreements, 
which have not graduated from reschedulinns 

9190 Nigeria 3192 
5194 6_1 

12190 II 
12192 2t 
12192 
12190 
6185 
6191 
3193 71 

12188 
12184 
6194 
6194 
6194 -61 
6190 

Is 1 II 16 

14 

I/ Includes agreements of the Russian Federation and Turkey with official bilateral creditors. 
21 Asterisk denotes rescheduling on enhanced concessional terms. 
21 Defined here as countries that obtained lower middleincome but not concessional terms with Paris Club reschedulings. 
41 Last stage of debt reduction under 1991 agreement not yet implemented. 
51 Rescheduling of arrears only. 
6/ Consolidation periods were extended. 
11 Fund arrangements in place, rescheduling expected shortly. 
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Table 2 summarizes the recent adaptations of Paris Club rescheduling 
terms for these different categories of countries. Chart 1 shows the 
resulting shifts in the repayments profiles from reschedulings for the low- 
and middle-income countries (including lower middle-income countries) over 
the past years. A brief description of the options available under the menu 
of enhanced concessions for low-income countries, and the choice of option 
by creditors, is provided in Appendix :I, Table 1. 

2. Rescheduling agreements 1993-94 

Since July 1993, sixteen rescheduling agreements have been concluded 
involving debt service obligations amounting to about US$22 billion 
(Table 3). l/ This brings the total number of Paris Club reschedulings 
since 1976 to 228, involving debt service obligations amounting to 
US$259 billion (Appendix I Table 6). 2/ The agreements during the past 
year demonstrated the continuing evolution of Paris Club rescheduling 
practices with terms and coverage tailored to the circumstances of 
individual countries (Table 3). For example, two countries previously 
classified as lower middle-income countries, Cameroon and CBte d'Ivoire, 
received enhanced concessional reschedulings (for low-income countries) 
although in the case of Cameroon, arrears were rescheduled on 
nonconcessional terms and five creditors chose the nonconcessional long 
maturities option. The agreements in the past year also underscored the 
trend toward increasingly comprehensive coverage which has been accompanied 
by finer distinctions among various subcategories of debts arising from 
previous reschedulings and re-reschedulings. 

Where a multi-year Fund arrangement was involved, the consolidations 
covered the full period of the Fund arrangement (except for Ecuador, the 
Philippines, and Sierra Leone A/). Reflecting standard Paris Club 
practice, multi-year consolidations were tranched, with effectiveness of the 
second (or third) tranche linked, inter alia, to approval by the Fund Board 
of subsequent annual arrangements under the ESAF (CBte d'Ivoire and Sierra 
Leone), completion of the mid-term review of the 18-month stand-by 

I/ The increase in the number of reschedulings in the first seven months 
of 1994 is largely due to the effect of the January 1994 CFA franc 
devaluation and the adjustment programs that were subsequently adopted: of 
the 15 reschedulings during the first seven months of 1994 (compared to 11 
in calendar 1993) 7 were for CFA franc countries. 

2/ These reschedulings are listed in Appendix I, Table 2. Appendix II 
provides a summary description of each rescheduling agreement since July 
1993. 

A/ As noted earlier, the reschedulings for Ecuador and the Philippines 
are exit reschedulings and therefore covered only part of the period covered 
by the Fund arrangements; Sierra Leone's consolidation period runs through 
end-1995 until an envisaged stock of debt operation. 
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Chart 1 : Average Repayment Schedule, 1985-July 94 1/ 
(In percent of total debt service covered 2/) 

Middle-Income Countries 3/4/ 

1987-09 

1 2 3 4 5 6 7 6 9 10 11 12 13 14 15 16 17 18 19 20 
(Years following agreement date) 

Low-Income Countries 3/ 

Stmdud T- 

lJ / ‘. 

*’ 
o- ’ ’ ’ ’ ’ ’ ‘.I ’ ’ ’ ” ’ ’ ” ” ’ ’ ’ ” 

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 16 19 20 21 22 23 24 25 a 
(Years following apeement date) 

Source: Puir Club agreed minutea end Fund et&f e&mates. 

l/ Excludes coneolidated debt eervice on ODA loans. 
2/ Excludes interest on the rescheduling. 
3/ See Tabler 1 and 2 for definitions of groups. 
I/ Includes Lower Middle-home Gxmtriee. 

25 

20 

15 
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5 

0 

25 

20 

15 
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Table 2. Evolution of Paris Club Rescheduling Terms 

Low-income countries 
Lower middle- Enhanced 

Standard l/ income countries I/ Toronto terms 2l3f concessions 3f4f 
Ontion Ontion 

DR DSR LM DR DSR IA4 

Implemented . . . Sept. 1990 Oct. 1988-June 1991 

Grace 
Maturity 
Repayment schedule 

8 
14 

Flat 

Interest rate &f 

Reduction in net present 
value 

5-6 Up to 8 
10 15 

Flat/ Flat/ 
graduated graduated 

Market Market 

-- -_ 

Market 

33 

8 14 
14 25 

Flat Flat 

Reduced 6/ Market 

20-30 2f -- 

Provision for stock 
operation No No No No No 

Memorandum: 
ODA credits 

Grace 
Maturity 

5-6 up to 10 14 14 14 
10 20 25 25 25 

6 
23 

Graduated 

Market 

50 

YeS 

12 
30 

December 1991 

-_ 
23 

Graduated 

Reduced gf 

50 

16 31 
25 
Flat 

Market 

-- 

Yes Yes 

12 16 51 
30 25 

if Recently, creditors have made increasing use of graduated payments schedules (15 years maturity including 2-3 years grace period for middle- 
income countries; 18 years maturity for one lower middle-income country) which were initially featured in 1992 in the agreements with Argentina and 
Brazil. Graduated payments schedules were featured during 1994 in agreements with Algeria, Gabon, Jordan, and the Russian Federation. Kenya’s 
agreement also featured a graduated payments schedule but with a maturity of 8 years including a one year grace period. 

21 A detailed description of Toronto terms can be found in SMf92f166, S/18/92, Table 6, page 38. 
3f DR refers to the debt reduction, DSR to the debt-service reduction option, LM denotes the nonconcessional option providing longer maturities. The 

enhanced concessions menu includes a third concessional option, the capitalization of moratorium interest (CM&. 
4/ The menu has also been called “Enhanced Toronto terms”. 
5f 14 years before June 1992. 
61 Interest rates are based on market rates and are determined in the bilateral agreements implementing the Paris Club Agreed Minute. 
z/ 3.5 percentage points below market rate or half of market rate if market rate below 7 percent. The degree of net present value reduction therefore 

varies. 
gf Reduced to achieve a 50 percent net present value reduction. 

I 

m 

I 
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Table 3. Reschedulings of Official Bilateral Debt 
1993-July 1994 

(In Chronolonical Order) 

Debtor 
countries L/ 

Amount Type of Debt 
Date of consolidated g/ consolidated 4/ Consolidation Terms 5/ 
Agreement (In millions of Non-previously Previously Period Grace Maturity 
Mo./Day/Yr. of U.S. dollars) Rescheduled z/ Rescheduled (Months) (In years) 

1993 

Jamaica VII 01/25/93 291 
Mauritania V 01/26/93 218 
Mozambique IV 03/23/93 440 

Guatemala I 03/25/93 440 

Russian Fed. I a/ 04/02/93 14,363 
Peru V 05/04/93 1,527 
Guyana III 05/06/93 39 

Burkina Faso II 05/07/93 36 

Benin III 06/21/93 25 
Costa Rica V 06/22/93 58 
Viet Nam I 12/14/93 791 

1994 

Kenya I 01/19/94 535 

Senegal X 03/03/94 237 

Niger VIII 03/04/94 160 

CBte d'Ivoire VII 03/22/94 1,849 
Cameroon III 03125194 1,259 
C.A.R. VI 04/12/94 32 

Bulgaria III 04/13/94 200 

Gabon VI 04/15/94 1,360 

Algeria I 06/01/94 5,345 

Russian Fed. II a/ 06/02/94 7,100 

Ecuador VI 06/27/94 293 

Jordan III 06/28/94 1,147 

Congo III 06/30/94 1,175 

Philippines V 07/19/94 586 

Sierra Leone VI 07/20/94 42 

PI 
PIA 

PI 
AL 

PIA 
PI 
PI 

PIAL 
PI 
A 

AL 

AL 
PIAL 
PIAL 
PIAL 
PIAL 
PIAL 
PIAL 
PIAL 

PIA 
PI 

PIA 
PIA 

PIAL 
PI 

PIAL 

Partial PI 
Partial PIAL 

Partial PI 
-- 
-- 
PI 
PI 
-- 

Partial I 
Partial A 

36 

24 

24 
-- 

12 

39 
17 

33 

29 

PIAL 
PIAL 
PIAL 
PIAL 

Partial PIAL 
-- 

PIAL 

Partial I 
Partial PIA 
Partial PIA 

PIAL 
-- 

Partial PIAL 

-- 1.3 
15 6.0 ** 

15 6.0 ** 

37 5.0 ** 

18 5.8 ** 

12 6.0 ** 
13 5.9 

12 2.0 

12 3.0 

12 2.8 

6 8.3 

35 2.1 

11 8.1 

17 7.9 

17 6.0 ** 

5.0 13.5 

5.5 ** 22.0 ** 

5.5 ** 22.0 ** 

8.0 14.5 

5.0 9.5 

6.9 13.4 

6.0 ** 22.5 ** 

5.1 ** 21.6 ** 

5.3 ** 21.8 ** 

2.0 6.5 
6.6 ** 23.0 ** 

7.8 y 
22.5 ** 

22.5 ** 

21.5 ** 

22.3 ** 81 

- 22.5 ** 

9.4 

14.5 I/ 

14.5 y 

15.3 I/ 

14.8 

16.6 z/ 

14.6 

14.4 

22.5 ** 

Sources : Agreed Minutes of debt reschedulings; and Fund staff estimates. 

L/ Roman numerals indicate, for each country, the number of debt reschedulings in the period beginning 1976. 
2/ Includes debt service formally rescheduled as well as postponed maturities. 
3/ Reschedulings covered 100 percent of current maturities except for Algeria and the Philippines, where maturities on 

interest were covered only for the first five months of the consolidation period. 
4/ Key: P - Principal, medium- and long-term debt; I - Interest, medium- and long-term debt; A - Arrears on 

principal and interest, medium- and long-term debt; L - Late interest. 
5/ For purposes of this paper grace and maturity of medium- and long-term debt covered by the rescheduling agreement and 

not rescheduled previously are counted from the end of the consolidation period. In cases of multiyear rescheduling, the 
effective average repayment period can be longer. An asterisk denotes rescheduling with Toronto terms. A double asterisk 
denotes rescheduling under the menu of enhanced concessions. Grace period refers to Options A and C, and maturity refers to 

Option B for rescheduling with Toronto terms. Grace period refers to the debt reduction option and maturity refers to the 
debt service reduction option for rescheduling on enhanced concessions. 

a/ Creditors met under the chairmanship of the Group of Participating Creditor Countries. 
z/ Graduated payments schedule. 
&/ Cameroon's arrears were rescheduled on nonconcessional terms. 
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arrangement or approval of the first year ESAF (Cameroon), or annual reviews 
under EFF arrangements (Jordan and the Philippines u). 

3. Main features of recent reschedulings 

a. Low-income countries 

Since July 1993, seven countries have reached rescheduling agreements 
on enhanced concessional terms. u C overage of pre-cutoff date debts 
under these reschedulings was typically very comprehensive (except in the 
case of Viet Nam which obtained an exit rescheduling covering arrears only), 
and included arrears (including late interest) on debt covered under the 
agreement and, for repeat reschedulers, debt service arising from previous 
reschedulings on nonconcessional terms. In the three cases where there had 
been a previous rescheduling on concessional (Toronto) terms (Central 
African Republic, Niger and Senegal), reflecting pressing cash needs, the 
agreements also covered debt-service falling due during the consolidation 
period under these agreements but without further concessions and with 
standard repayment terms (10 years maturity with 5 years of grace). The 
agreement with Sierra Leone, however--which in 1992 had a rescheduling on 
enhanced concessions (enhanced Toronto) terms--requires full payment of the 
obligations falling due under the 1992 agreement. Arrears on post-cutoff 
date debt were also deferred in some cases (Cameroon, C6te d'Ivoire, Niger, 
and Senegal) with completion of repayments required by the end of the month 
one year after the Agreed Minute and within the consolidation period. u 

In four of the seven reschedulings under enhanced concessions (Central 
African Republic, Niger, Senegal and Sierra Leone), all creditors chose the 
concessional options; however, in the other three cases some creditors chose 
the non-concessional long maturities option--Cameroon (Belgium, Germany, the 
Netherlands, the United Kingdom and United States), Cote d'Ivoire (Belgium 
and United States), and Viet Nam (United States). &/ In the case of 
Cameroon, only current maturities were rescheduled on enhanced concessional 
terms with arrears rescheduled on lower middle-income countries terms 

I/ Given that the Philippines is expected to graduate from the 
rescheduling process as at December 31, 1995, the trigger clause for the 
second tranche indicated that creditors may decide to continue to apply the 
provisions of the Agreed Minute even in the event of the review not being 
completed. 

2/ This brings the total number of countries that have benefitted from 
enhanced concessions to 24 since December 1991 (Appendix I Table 2). 

3/ For C6te d'Ivoire, on an exceptional basis, a deferral of payments of 
arrears on post-cutoff date debt was agreed with repayments in 10 equal 
quarterly payments over three years. 

u In the case of Belgium, legal reasons prevented it from choosing a 
concessional option in the reschedulings with Cameroon and Cote d'Ivoire, 
although it indicated that it would undertake best efforts to grant 
concessional terms at a later stage. 
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(15 years maturity with 7 years grace l/). The United States chose for 
the first time a concessional rescheduling option (debt reduction) for 
Senegal, Niger and the Central African Republic; similarly Australia chose 
for the first time a concessional rescheduling option (debt-service 
reduction) in the case of Viet Nam. 

All these agreements (with the exception of Viet Nam--as an exit 
rescheduling) featured a goodwill clause stating that creditors agree in 
principle to consider the matter of a debtor country's stock of debt three 
years later, provided the debtor implements the agreement in full and 
continues to have an appropriate arrangement with the Fund. The goodwill 
clause for Cameroon is weaker, with creditors agreeing in principle to 
consider holding a meeting within three years on the matter of Cameroon's 
stock of debt. The goodwill clause for Sierra Leone provides for a stock 
operation, subject to the same conditions, at end 1995--slightly beyond the 
November 20, 1995 date envisaged under the 1992 agreement. No stock-of-debt 
operation for low-income countries has yet taken place. 

The total amount of debt service consolidated under enhanced 
concessions since July 1993 amounted to USS3.7 billion, bringing the total 
amount consolidated under enhanced concessions since 1991 to USS8.2 billion 
compared to a total of USS8.6 billion of debt service obligations falling 
due (including arrears) over the period (Appendix I,- Table 3). Therefore, 
taking into account some USSO. billion in moratorium interest, since 1991 
debt-service payments due on pre-cutoff date debt to Paris Club creditors 
were reduced to about USSO. billion. In addition, payments of about 
USS1.8 billion were due on post-cutoff date debt. 

b. Middle-income countries 

Rescheduling agreements are increasingly incorporating graduated 
payments schedules (with a grace period of 2-3 years and maturity of about 
15 years) which were initially featured in 1992 in the agreements with 
Argentina and Brazil. Debtor countries favor these agreements because they 
avoid a jump in principal repayments, while creditor countries regard the 
shorter grace period as a good test of the debtors' willingness to repay. 
In the past year, graduated payments schedules were featured in the 
agreements with Algeria, Gabon, Jordan, Kenya and the Russian Federation. 
Among the middle-income countries, only Bulgaria obtained a rescheduling on 
standard terms. Of the five lower middle-income reschedulings, three 
(Congo, Ecuador, and the Philippines) were on normal terms (15 years 

I/ The Paris Club calculates the grace and maturity periods starting from 
the middle of the consolidation period plus six months. 
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maturity with 8 years grace) while two (Jordan and Kenya) incorporated 
graduated repayments. 1/ 

The experience of the lower middle- and middle-income rescheduling 
countries was characterized by further differentiation on the basis of 
individual countries' wide variety of circumstances. In some cases where 
the need for comprehensive rescheduling was not evident and countries had 
strengthened their external positions (Ecuador and the Philippines) exit 
reschedulings were agreed with limited coverage and short consolidation 
periods. For Algeria, the rescheduling covered arrears and principal 
falling due during the consolidation period, together with interest falling 
due the first five months of the 12-month consolidation period. In the case 
of Bulgaria, the rescheduling was more comprehensive and included a deferral 
of arrears on post-cutoff date debt, u but excluded debts which had been 
previously rescheduled. In the case of Jordan, the agreement provides 
comprehensive coverage of non-previously rescheduled debt and of debt 
rescheduled under the 1989 Paris Club agreement. In addition, interest 
payments falling due during the first year of the consolidation period under 
the 1992 agreement were deferred for repayment in 10 equal semiannual 
payments beginning December 31, 1997. Where a country was facing a tighter 
balance of payments situation (Congo and Gabon), the rescheduling was even 
more comprehensive covering arrears (including late interest), current 
maturities on all pre-cutoff date debt, and a deferral of arrears on 
post-cutoff date debt. In the case of Congo, arrears on short-term 
commercial credits were deferred with payments spread out within the 
consolidation period. The coverage of debt service in the rescheduling 
agreement with Russia was very broad, and reflected the special 
circumstances of that country (see section 4 below). 

Total debt service consolidated for lower middle-income countries since 
July 1993 amounted to USS4.3 billion bringing the total amount consolidated 
for the sixteen reschedulings since 1991 to USS20.2 billion of 
USS24.6 billion of debt-service obligations falling due (including arrears) 
(Appendix I, Table 4). Thus, after taking into account moratorium interest 
payments of USS1.5 billion, actual debt service due on pre-cutoff date debt 
was reduced to USS6.0 billion. Additionally, USS5.7 billion on post-cutoff 
date debt was due. 

For other middle-income cases, the amount consolidated since July 1993 
was USS6.9 billion, bringing the total amaunt consolidated by Paris Club 

1/ The graduated payments schedule (with a three year grace period and 
18 years maturity) for Jordan was the first to adapt lower middle-income 
terms to graduated payments; the restructuring of Kenya's arrears (an exit 
rescheduling) featured a graduated payments schedule but over a shorter 
period of 8 years including a one year grace period. 

2/ Repayments of deferred amounts on arrears on post-cutoff date debt 
were to be completed within 11 months following the date of the Agreed 
Minute. 
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creditors since 1991 to USS23.2 billion of pre-cutoff date debt compared to 
USS28.9 billion of amounts falling due (Appendix I, Table 5). Thus total 
actual payments due were reduced to USS7.8 billion (including 
USS2.1 billion of moratorium interest). 

4. Debt Reschedulinp Agreement with the Russian Federation 

On April 2, 1993, official bilateral creditors meeting as the "Group of 
Official Creditors of the Former U.S.S.R." concluded a rescheduling 
agreement with the Russian Federation, covering all arrears at end-1992 and 
current maturities falling due during 1993. 1/ In January 1994, the 1993 
agreement was extended for an additional period of four months. On June 2, 
1994, official bilateral creditors and the Russian Federation agreed to 
reschedule 100 percent of principal and interest falling due from January 1, 
1994 to December 31, 1994 (thus superseding the four month extension of the 
1993 agreement) on debts contracted before January 1, 1991. Repayments of 
the consolidated amounts were to be in 26 semiannual graduated payments and 
would have a maturity period of about 15 years including a 3-year grace 
period. 

In light of the exceptional circumstances of this case, the agreement 
also provided for a comprehensive deferral of (i) principal and interest 
(excluding late interest) due on debts contracted between January 1, 1991 
and December 31, 1991 which would be paid in 16 semiannual graduated 
payments starting in September 30, 1997; and (ii) debt service on short-term 
debt (excluding late interest) contracted before January 4, 1992 which would 
be paid in 10 equal semiannual payments starting on September 30, 1997; 
however, amounts falling due after December 1994 would not be subject to 
reorganization. Additionally, it was agreed that 80 percent of interest 
falling due between April 1, 1994 and December 31, 1994 under the April 2, 
1993 agreement, and 40 percent of moratorium interest would be paid in 
10 equal semiannual payments starting September 30, 1997. The total amount 
consolidated amounted to about USS7.1 billion. All other payments due 
(including interest due and not paid from January 1, 1994 to March 31, 1994 
under the 1993 agreement) and not covered by the Agreed Minute would be paid 
on the due dates, while arrears outstanding as at the date of the Agreed 
Minute would be paid as soon as possible and not later than July 31, 1994. 

Creditors agreed in principle to a meeting to consider debt-service 
obligations falling due after 1994 provided that the Government of the 
Russian Federation is in full compliance with the current Agreed Minute, 
reaches rescheduling agreements with other creditors on comparable terms and 
has an upper credit tranche arrangement with the Fund; in addition, 
creditors indicated that they are prepared to consider the possibility of a 
multi-year rescheduling agreement on the basis of appropriate IMF-supported 
programs. 

l/ For details of this agreement, see SM/93/194, 8/23/93, page 14. 
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Box 1. Recent Experience with Debt Restructurings Involving 
Official Bilateral Creditors not Participating iu 

the Paris Club 

1 Overview 

Countries that request reschedulings from Paris 
Club creditors in support of their arrangements with the 
Fund typicahy also have debt service obligations to 
official bilateral creditors that do not participate in 
Paris Club reschedulings. Paris Club creditors require 
as a condition for reschedulings that debtor countries 
seek debt relief on comparable terms from other 
creditors. The Fund also has a direct interest in 
promoting agreements on these obligations, because of 
its interest in fostering orderly relations between debtor 
countries and their creditors and because the financing 
of Fund-supported programs often requires appropriate 
relief on obligations from all official bilateral creditors. 
This Annex provides information on recent debt 
restructurings involving official bilateral creditors not 
participating in the Paris Club. ’ 

2. Approaches taken by non-participating 
official bilateral creditors 

Appendix I, Table 7 lists bilateral debt 
restructuring agreements concluded since July 1993. In 
March 1994, Bolivia concluded a new agreement with 
Brazil restructuring USS69 million in principal and 
arrears outstanding from the 1989 agreement, which 
provides for the repayment of this debt in three 
instahrnents using U.S. Treasury 25year zero coupon 
bonds. 2 A tirst payment for 40 percent of the stock 
of debt was effected in June 1994 at a cost of 
US$10.9 million, equivalent to a 60 percent discount. 
Currently, Brazil is renegotiating debt rescheduling 
agreements with other low-income debtor countries and 
is reported to have recently concluded negotiations with 
Mozambique. Nicaragua concluded a USS76 million 
debt buyback agreement with Argentina in August 1993 
using U.S. Treasury 30-year zero coupon bonds. The 
cost of the operation, financed by Argentina, was 
USS9.7 million, equivalent to an 88 percent discount in 
the stock of debt. 

Some progress has been made in settling 
bilateral balances outstanding among countries of the 
former CMEA. The Russian Federation during end- 
1993/early 1994 concluded an agreement which 
requires that Lao P.D.R. effect commodity exports 
valued at Rub 5 million a year through the year 2000 
with respect to its outstanding balance of around 
Rub 800 million. In that year, the agreement will be 
reviewed. The Russian Federation also concluded 
agreements with Hungary and the Slovak Republic to 

settle its outstanding net debtor balances to these 
countries. In 1993, the Russian Federation exported 
military hardware valued at US$170 million to the 
Slovak Republic to settle part of the outstanding debt to 
Slovakia. Negotiation; have continued on the remaining 
outstanding balance. The agreement with Hungary, 
concluded at end-1992, provided for the partial 
settlement in 1993 of the amount outstanding via 
Russian exports of military hardware. 4 Under the 
original agreement, the remaining balance was to be 
repaid over a 5-year period, with 3 years’ grace, at an 
interest of LIBOR plus one percent, but the parties later 
agreed that Russia would service this debt through 
additional commodity exports or with debt-equity 
swaps. 

Other debt restructuring agreements concluded 
since last year’s report took a more conventional form. 
Jamaica concluded debt rescheduling agreements on 
nonconcessionalterms with Mexico (for USS.21 million) 
in June 1993, and with Venezuela (for US$22 mihion) 
in July 1993. The Dominican Republic concluded debt 
buyback agreements for a total of USS.35 million in 
arrears to Brazil (US$ll million) and Argentina 
(USS24 million), at discounts of 70 and 50 percent 
respectively. El Salvador concluded debt buyback 
agreements using the creditor’s commercial debt with 
Venezuela (for USS28.7 million) in January 1993, and 
with Argentina (for US$14 million) in September 1993, 
at discounts of 40 and 60 percent respectively. Poland 
reached an agreement with Libya in 1993 to service an 
outstanding net balance of US$200 million with exports 
over the following four years. The People’s Republic 
of China agreed to a buyback of debt owed by Egypt at 
a discount of 50 percent in 1993. 

-r For developments prior to 1993, and a further discussion 
of i.ssues, see “Official Financing for Developing Countries” 
(Sy/93/194, S/23/93), Annex I. 

The 1989 agreement provided for Bolivia to purchase 
Brazilian commercial debt paper in the secondary market and 
use this paper (at face value) to effect debt service payments. 
As a result of Brazil’s renegotiation in early 1994 of its debt to 
commercial banks, this paper was no longer traded in the 
secondary market, and hence this method of payment was no 
longer available. Similar arrangements applied in the cases of 
Jo;dan, Mozambique, and Paraguay. 

According to the Slovak authorities, this outstanding 
b!ance was US$lS billion. 

According to the Hungarian authorities, the outstanding 
balance restructured at end-1992 was US$1.7 billion of which 
40 percent was settled in 1993. 



- 13 - 

5. Official bilateral debt forpiveness initiatives 

a. Recent initiatives L/ 

In January 1994, following the devaluation of the CFA franc, France 
canceled Official Development Assistance (ODA) debt of 14 countries in the 
CFA Franc Zone. All arrears on ODA debt obligations and half of future 
maturities on such ODA debt were forgiven. The total debt canceled 
(including interest arrears) amounted to around FF 17.8 billion 
(approximately USS3.0 billion). u 

b. Debt conversions under the Paris Club provisions 

Under the provisions in agreed minutes for debt swaps, the amount of 
debt that can be converted is limited to the greater of US$lO million (or 
US$20 million in the cases of Cameroon, Congo, CBte d'Ivoire, Jordan, 
Senegal, and Viet Nam) or 10 percent of consolidated commercial credits; 
however, 100 percent of ODA and direct government loans could be included in 
such operations. 

Over the past year, Belgium has concluded agreements involving 
debt-equity swaps with Egypt and Tanzania, and debt-for-aid operations with 
Bolivia and Congo for a combined total of US$55 million; agreements with 
Cameroon and the Cote d'Ivoire are expected soon. France has concluded 
agreements with Egypt, Honduras, Tanzania and Philippines for a total of 
FF 3.3 billion and is negotiating for an additional conversion with Egypt, 
and a first time conversion with Poland. Finally, the Export Credit 
Guarantee Department (ECGD) of the United Kingdom has concluded debt 
conversions with Tanzania amounting to US$15 million, with Egypt 
(US$50 million), and Nigeria (US$7 million), and negotiations are on-going 
with Guinea and Kenya. 

III. New Financial Flows from Official Bilateral Sources 

1. Introduction 

Bilateral official creditors have remained a key source of external 
financing for most low- and lower middle-income developing countries. 
However, the variety of instruments used by official bilateral creditors 

L/ Recent initiatives taken by Belgium, Canada, France, Germany, and the 
United States during 1989-90 were reviewed in "Official Multilateral Debt 
Restructuring--Developments in 1990," (SM/91/65, 3/18/91, Annex III). More 
recent debt reduction initiatives were described in detail in last year's 
report SM/93/194, 8/23/93, pages 14-20. 

2/ Savings on future interest payments on the canceled debt are estimated 
at FF 7.3 billion (USS1.2 billion). 
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makes a quantitative analysis of bilateral flows a complex and difficult 
undertaking. lJ There are systemic differences in the statistics derived 
from debtor and creditor sources: 

0 World Bank data--published annually in World Debt tables--are 
derived from debtor-based information systems. They classify disbursements 
from officially insured credits as disbursements from banks or suppliers and 
thereby understate official bilateral support. They also exclude military 
debt. 

l OECD data--published in the Geographic Distribution of Financial 
Flows to Developing Countries--are derived from creditor sources. These 
data are, however, only available with a considerable lag: as of August 
1994, estimates for aggregate net disbursements were available for 1993, 
while the comprehensive individual country data were available only for 
1992. Moreover, OECD data on gross and net disbursements are from different 
sources and are not readily comparable: data on net disbursements exclude 
officially supported export credits while these are included in gross 
disbursements (including contingent liabilities under insurance contracts). 

a Data on officially supported export credits--which constitute the 
bulk of official bilateral flows--are compiled by the OECD, the OECD and the 
BIS together, and the Berne Union, all with different concepts and 
coverage. 2J 

The remainder of the chapter updates last year's report and describes 
developments during 1992-93 based on preliminary OECD data from the 
Development Assistance Committee (DAC) Secretariat for aggregate net 
disbursements for 1993 and individual country data on gross disbursements 
for 1992. 3/ Based on OECD data, total net disbursements from bilateral 
sources to all developing countries declined in 1993 and as a share of GNP 
of member countries of the DAC, ODA declined from 0.33 percent in 1992 to 
0.29 percent in 1993, the lowest level since 1973 (Appendix I, 
Table 8). 4J 

l/ For a summary of the instruments of financial support used by official 
creditors, see Official Financing for Developing Countries, World Economic 
and Financial Surveys, April 1994, page 35. 

LZ/ For a fuller discussion of these sources, see background paper on 
Officially Supported Export Credits, Annex II. 

3/ For a discussion of earlier developments, see 0,fficial Financing for 
Developing Countries (SM/93/194, g/23/93), Chapter III. 

4J Net disbursements include Official Development Assistance (for a 
definition, see footnote next page) and clther official flows which are not 
development-motivated, or, if development-motivated do not meet the ODA 
threshold. The main classes of transactions included in the former category 
of other official flows are debt reorganization on nonconcessional terms 
(see Chapter II) and official sector equity and portfolio investment. 
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2. Developments in net disbursements in 1993 

According to preliminary estimates of the OECD's DAC Secretariat, in 
1993 total net bilateral disbursements (as noted above, excluding officially 
supported export credits) to all developing countries declined by 12 percent 
to USS43.6 billion, from USS49.5 billion in 1992, with disbursements to 
low-income countries declining by a slightly smaller percentage (11 percent) 
(Table 4). Bilateral net ODA, which constitutes more than four fifths of 
net bilateral disbursements, declined by around 9 percent. 1/ Within 
bilateral ODA, the share of low-income countries has remained broadly 
unchanged since 1985. 

The sharp decline in net disbursements of bilateral ODA is largely 
attributed to budgetary constraints in the donor countries, that in turn 
were reflected in a large drop in new ODA commitments reported in 1992. 
Among the six large donor countries, which accounted for more than 
80 percent of the total fall in net ODA disbursements, some have announced 
further reductions or a freeze in external aid budgets, while in several 
other countries, budgetary reviews of aid operations are envisaged. 

A fuller analysis of the reported reduction in net bilateral 
disbursements must wait until more complete data on gross disbursements are 
available later this year. Preliminary and partial information suggests 
that the decline in net disbursements was spread over geographical regions 
and country income groups (Table 4). It is relevant that aid statistics for 
1993 were affected by some special factors, including by a lower demand for 
emergency and relief assistance in some parts of the world. In addition, a 
lower number of concessional debt reschedulings by the Paris Club was 
reflected in smaller amounts of debt reductions, which are included in the 
DAC's statistics on ODA disbursements. Also, several low-income countries 
were increasingly successful in securing export credits, or experienced an 
improvement in their balance of payments situations, and as a result may 
have reduced their demand for ODA resources. Some of these countries are 
among the five largest ODA recipients that in 1992 accounted for around 
40 percent of total net and gross ODA disbursements to all low-income 
countries. 2/ 

3. Developments in gross disbursements in 1992 

In 1992, total gross bilateral disbursements (including officially 
supported export credits) to all developing countries declined by 3% percent 

1/ The OECD DAC defines ODA as official grants or loans to developing 
countries, with a grant element of at least 25 percent, calculated at a 
discount rate of 10 percent. Technical assistance expenditure is included 
as is forgiveness of non-ODA debt (excluding military debt). 

2/ Total net disbursements of bilateral ODA to Bangladesh, China, Egypt, 
India and Indonesia amounted to USS9.1 billion in 1992, or 38 percent of 
total net disbursements to all low-income countries. 
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Table 4. Distribution of Net ODA Disbursements to Developing Countries, 
by Income Group, 1985-93 

1985 1990 1991 1992 1993 1/ 

Total net ODA 2J 
(in billions of U.S. dollars) 

Of which share in percent: 3J 

Middle-income countries 

Low-income countries 

Bilateral net ODA 
(in billions of U.S. dollars) 

Of which share in percent: 2/ 

Middle-income countries 40.7 

Low-income countries 58.1 

Memorandum items: 

Share of multilateral 
in total net ODA 

Total bilateral flows &/ 
Total bilateral flows to 

low-income countries &/ 

32 9 A 53 2 L 58.4 59 8 A 56 2 L 

35.0 34.2 35.5 35.8 34.7 

63.8 64.9 63.4 64.2 63.7 

24 8 A 

24.6 25.4 27.7 29.4 32.0 
28.1 46.4 46.6 49.5 43.6 

14.7 24.9 25.3 25.2 22.4 

39 7 A 42 2 A 42 2 A 

39.0 40.8 

59.7 57.8 

41.7 

58.3 

38 2 A 

41.4 

57.1 

Sources: OECD, and Fund staff estimates. 

I/ Preliminary estimate. 
2J Excludes intra-developing country reserve flows. 
3/ The residual includes unallocated amounts which exist when 

geographical distribution of flows is unavailable or not possible, e.g., in 
the case of foreign financed regional projects, scholarships in the donor 
country, etc. These estimates reflect a re-distribution of the bulk of 
previously unallocated amounts. 

&/ Includes non-ODA flows such as debt reorganization on nonconcessional 
terms and official sector equity and portfolio investment. 
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to around US$83 billion, and gross ODA flows contracted by 11 percent, to 
US$49 billion (Appendix I, Table 9). 1/ A fall (23 percent) in gross 
disbursements of ODA loans was much more pronounced than in grants 
(5 percent), while other bilateral loans and credits increased by nearly 
10 percent. 

On a regional basis, the decline in disbursements was concentrated on 
the North Africa and Middle East region, where disbursements fell by 
27 percent in 1992 from the exceptional levels of 1991 (reflecting mainly 
the large rescheduling of Egypt's debt) (Appendix I, Table 10). The largest 
rise was experienced in the Western Hemisphere region, where disbursements 
rose by 18 percent, all in other official financing. Gross disbursements to 
sub-Saharan Africa were broadly unchanged with a rise in ODA loans and other 
financing offsetting a decline in grants; there was a modest rise (of 
4 percent) in disbursements to Asia, all in the category of ODA loans. 

4. Gross disbursements in 1992 to 
rescheduling countries 

During 1992, gross disbursements by official bilateral creditors to 
rescheduling developing countries remained strong, although the total amount 
of gross financing flows declined by 2.3 percent, to USS20.3 billion 
(Table 5). As in the previous years, this support has been linked to 
progress in the implementation of appropriate economic policies, usually in 
the context of Fund-supported adjustment programs. Official bilateral 
creditors have been able to provide large new disbursements to countries 
that rescheduled their debts to Paris Club creditors because of their 
established policy of maintaining fixed cut-off dates in rescheduling 
agreements. 

After a particularly sharp increase after 1989, official bilateral 
flows to low-income rescheduling countries declined somewhat in 1992 
(Table 5). These aggregate trends, however, mask a significant diversity in 
individual country experiences, and are strongly affected by some special 
factors, such as large debt forgiveness and debt reorganization. For 
example, a sharp increase in gross flows to Cameroon and Cbte d'Ivoire in 
1992 (countries previously classified as lower middle-income) reflected both 
the impact of Paris Club rescheduling agreements and of the additional new 
assistance arranged in support of newly negotiated adjustment programs. 
Some other countries (such as Zaire) experienced a significant fall in new 
gross disbursements due to disruptive political developments. In a number 
of other countries, substantial reductions in the level of gross 
disbursements reflected the fact that some exceptional and large debt 
operations were not repeated. 

L/ OECD data on export credits are difficult to reconcile with the other 
data sources noted in the introduction which were used in the companion 
background paper on Officially Supported Export Credits. 
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Table 5. Official Financing Flows to Low-Income Rescheduling Countries, 1989-92 

Total official 
bilateral flows 1/ 

1989 1990 1991 1992 
(In millions of U.S. dollars) 

Share of ODA 
in total bilateral official 2/ Bilateral ODA flows 3/ 

1989 1990 1991 1992 1989-90 1991-92 
(In percent) (In percent of exports 4/) 

Total low-income 

Angola 

Benin 

Bolivia 

Burkina Faso 

Cameroon 

Central African 
Republic 

Chad 

CBte d'Ivoire 

Equatorial Guinea 

Ethiopia 

Guinea 

Guinea-Bissau 

Guyana 

Honduras 

Madagascar 

Mali 

Mauritania 

Mozambique 

Nicaragua 

Niger 

Senegal 

Sierra Leone 

Tanzania 

Togo 

Uganda 

Zaire 

Zambia 

Memorandum: 
All rescheduling 

countries z/ 

7.865 11.139 11,116 10.696 89 87 92 85 21 34 
247 261 230 640 46 69 71 31 4 5 

234 151 172 186 67 86 100 96 43 42 

384 391 835 563 84 98 95 93 38 62 

229 270 285 283 91 92 99 100 78 77 

542 784 539 930 57 68 79 70 19 24 

102 109 111 114 100 94 93 100 46 60 

131 185 141 157 100 100 100 97 72 62 

349 844 696 999 78 82 72 57 14 16 

42 43 35 42 84 100 100 86 112 84 

458 562 491 545 87 92 95 98 64 100 

208 180 218 252 98 85 85 99 23 29 

87 81 66 66 77 96 99 90 214 164 

36 142 158 29 80 45 98 95 18 32 

252 400 JO5 233 86 97 94 92 29 42 

250 446 422 244 83 95 07 99 66 56 

303 314 292 251 100 100 98 98 83 61 

159 113 120 123 100 98 97 100 27 24 

591 798 956 1,200 100 100 97 92 245 260 

211 284 941 552 97 100 100 88 69 214 

224 271 316 281 98 99 88 97 66 83 

565 801 532 517 99 98 91 94 51 34 

97 52 JO 86 82 80 99 87 44 46 

734 927 895 952 95 97 98 92 149 148 

121 184 155 154 94 87 89 93 21 20 

220 284 314 273 75 90 96 94 78 147 

612 1.422 664 188 75 50 93 91 28 22 

503 841 807 839 63 91 85 94 39 59 

17,375 19,762 20,772 20,283 52 63 68 59 13 15 

Sources : OECD, World Bank Debtor Reporting System, and Fund staff estimates. 
L/ From DAC countries only, including grants, and gross disbursements of ODA loans, and official and officially guaranteed 

export credits. In 1990-1992 includes large debt forgiveness and debt reorganisation. 
2/ Arithmetic average of individual country ratios. 
3/ Excluding use of Fund credit. 
4/ In percent of exports of goods and services. Arithmetic average of annual ratios. 
5/ Countries that have not graduated from rescheduling, and excluding Algeria and the Russian Federation. 
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While the overall concessionality of gross bilateral official 
disbursements (measured by the share of ODA in total flows) to low-income 
rescheduling countries declined somewhat in 1992, the total amount of 
concessional resources disbursed during 1991-92 reached on average the 
equivalent of 34 percent of their exports of goods and services, compared 
with 25 percent in the preceding two years. 

IV. Recent Developments in Financing from Multilateral Institutions I./ 

1. Introduction 

This chapter describes recent developments in multilateral financing 
and debt of developing countries and updates last year's report. 2J In 
1993, as in the recent past, multilaterals provided large amounts of gross 
financing for developing countries, considerably in excess of principal 
repayments. As a result, the share of developing countries' debt to 
multilaterals increased further to over one quarter by end-1993. However, 
actual debt service to multilaterals did not increase substantially from 
preceding years, in large part owing to the greater provision of financing 
on concessional terms, in particular by the Fund and the World Bank. 

2. Multilateral lending and debt 3/ 

Both gross and net multilateral lending to all developing countries in 
1993 (at around US$37 billion and USS15 billion, respectively) were broadly 
unchanged from the three previous years (Table 6). &/ There was a notable 
increase, however, in disbursements to sub-Saharan Africa: gross 
disbursements to this region rose by USS1.7 billion to USS6.9 billion in 
1993, while net disbursements rose by USS1.4 billion to USS4.6 billion. 
Similarly, there was an increase in 1993 of around US$l billion in both 
gross and net disbursements to countries defined by the World Bank as 
severely indebted low-income countries (SILICs) to USs5.4 billion and 

l/ In line with the definition used in the World Bank Debtor Reporting 
System, multilateral lending in this chapter refers to lending by 
international organizations, including the World Bank, regional development 
banks, and other multilateral and intergovernmental agencies. Lending by 
the Fund is also included. Lending by funds administered by an 
international organization on behalf of a single donor government is 
excluded. 

2/ See Chapter IV of "Official Financing for Developing Countries" 
(SM/93/194, g/23/93). 

3J The statistical information used in this section is derived mostly 
from the World Bank's Debtor Reporting System, supplemented with data from 
the OECD report "Geographical Distribution of Financial Flows to Developing 
Countries," and Fund staff estimates. 

$/ The estimates for 1993 are preliminary. 
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Table 6. Gross and Net Disbursements from Multilateral Institutions 
by Group of Countries, 1987-93 

(In millions of U.S. dollars) 

1987 1988 1989 1990 1991 1992 1993 

Gross 27,044 28,080 29,171 36,244 38,922 35,012 36,786 
Net 7,200 6,049 9,645 15,249 17,544 13,372 15,347 

Gross 4,674 4,73 1 4,796 5,280 5,177 5,150 6,896 
Net 2,63 I 2.422 2,419 3,020 3,042 3,214 4,585 

Gross 2,416 2,202 3,035 2,335 3,330 2,885 2,759 
Net 1,043 759 1,659 588 1,341 895 622 

Gross 8,789 9,450 9,819 11,053 12,430 11,649 11,938 
Net 2,198 2,834 4,588 4,996 6,979 6,329 7,114 

Gross 8,461 8,627 9,056 13,814 9,886 9,106 9,175 
Net 1,932 1,893 2,156 5,401 598 -664 -127 

Gross 2,704 3,068 2,464 3,762 8,098 6,222 6,018 
Net -603 -1,859 -1,177 1,244 5,583 3,598 3,153 

Gross 12,351 14,090 15,467 18,263 21,397 18,631 20,310 
Net 3,544 4,732 8,042 9,819 13,192 10,186 12,167 

Gross 14,693 13,990 13,704 17,981 17,525 16,381 16,475 
Net 3,656 1,316 1,603 5,430 4,352 3,186 3,180 

Gross 3,115 3,127 2,913 3,848 3,836 3,979 3,961 
Net 1,811 1,646 1,390 2,101 2,173 2,665 2,543 

Gross 4>029 3,673 3,949 4,398 4,096 4,242 5,385 
Net 2,422 1,924 2,168 2,390 2,078 2,576 3,489 

Gross 2,251 2,374 2,157 2,545 2,517 2,460 2,971 
Net 1,380 1,459 1,351 1,543 1,740 1,786 2,320 

All countries 

By region 

Sub-Saharan Africa 

North Africa and the Middle East 

Asia 

Western Hemisphere 

Other 

By debt-servicing record 

Non-rescheduling countries 

Rescheduling countries 

Of which: low-income 

Memorandum items: 

Severely indebted low-income 

Selected ESAF countries A/ 

Sources: World Bank Debtor Reporting System; and Fund staff estimates. 

L/ Bangladesh, Bolivia, the Gambia, Ghana, Guyana, Lesotho, Malawi, Mozambique, Senegal, Sri La&a, and Togo. 
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USS3.5 billion, respectively. IJ Gross and net disbursements to low- 
income rescheduling countries remained at the high levels of the three 
previous years (US$4 billion and USS2.6 billion, respectively) (Table 6). 
With few exceptions, all low-income rescheduling countries received positive 
net flows from multilaterals over the past four years (Appendix I, 
Table 11). 

Reflecting continued net multilateral disbursements, the share of 
multilateral debt in total debt continued to rise for all developing 
countries in 1993 (Chart 2). 2/ Over the past decade, the share of 
multilateral debt in total medium- and long-term public and publicly 
guaranteed debt has risen by around 10 percentage points to 27 percent for 
all developing countries, 32 percent for SILICs and 43 percent for 
low-income rescheduling countries (Appendix I, Table 12). J/ The World 
Bank, comprising the International Bank for Reconstruction and Development 
(IBRD) and the International Development Association (IDA), remained the 
largest multilateral creditor, accounting in 1993 for 56 percent of total 
multilateral debt (Appendix I, Table 13). The three main regional 
development banks (the African Development Bank (AfDB), the Asian 
Development Bank (AsDB), and the Inter-American Development Bank (IDB)) 
remained the next most important multilateral lenders, together accounting 
for 22 percent of total multilateral debt in 1993. 

3. Multilateral debt service 

Notwithstanding the buildup of multilateral debt, actual multilateral 
debt service has remained broadly unchanged (Chart 3). The debt service 
ratio (as a percent of exports of goods and services) has stayed at about 
4 percent for all developing countries, 6-8 percent for SILICs and about 
10 percent for low-income rescheduling countries (Appendix I, 
Table 14). &/ The broadly stable level of debt service results from the 
continued shift by multilaterals toward concessional lending, particularly 
to low-income countries. The share of concessional debt in total 
multilateral debt (excluding the Fund) has increased notably over the past 

l/ For a list of countries classified as SILICs, see Annex Table 12. 
2/ The increasing share of multilateral debt in total debt also reflects 

debt forgiveness by both official and private creditors. 
J/ By debtor, lending by multilateral institutions remained relatively 

concentrated, with the ten largest borrowers accounting for almost 
50 percent of total multilateral exposure. The three largest at end-1993 
were India (USS33.1 billion), Mexico (USS20.3 billion) and Indonesia 
(US$17 billion). 

&/ Chart 3 also shows multilateral debt service for the group of low- 
income countries that avoided debt reschedulings. For these countries as a 
group, debt service ratios on multilateral debt have been higher over most 
of the period with a peak of about 15 percent in 1987, followed by a steady 
decline to some 7-8 percent in recent years. 
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Chart 2. Developing Countries: External Debt by Creditor, 1980-93 I/ 

(In billions of U.S. dolhrs) 

a. All developing countries 
I 

b. Low-home rescheduliu~ countries 

m Multilateral creditors m Official bilateral creditors q Private creditors 

Sources: World Bank Debtor Reporting System; and IMF staff estimates. 

11 Medium- and long-term public and publicly guaranteed debt. 
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Chart 3: Low-Income Countries: Debt, Service Payments on Multilateral 
Debt, 1984-93 I/ 

(In percent of exports of goods and services) 

20 
A. Rescheduling Countries 

15 

10 

5 

0 

I IBRD GilDA 
69 Other OIMF 

BB Regional Development Banks 

r)n II. Selected countriw that avoided Debt UescheduIing% 2/ 

20 

I5 

10 

5 

0 

G” 20 

I IBRD 
69 Other 

mIDA 
o IMF 

88 Regional Development Banks 

Sources: World Bank Debtor Reporting System; and Fund staff estimates. 

L/ Payments actually made. 
2/ See Table 12 for listing of countries. 
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decade for both SILICs and low-income rescheduling countries to around 
72 percent (Appendix I, Table 14). 1;/ 

IDA continued to be the largest provider of concessional financing. By 
end-1993, IDA's concessional claims on developing countries had increased to 
LJS$60 billion, nearly two-thirds of all concessional multilateral claims 
(Appendix I, Table 15). IDA's share in total multilateral debt for 
low-income rescheduling countries increased from 25 percent in 1984 to 
42 percent in 1993, while the share of (nonconcessional) IBRD fell from 
18 percent to 11 percent (Appendix I, Table 16). 2/ The three main 
regional development banks were the next largest providers of concessional 
financing. Other important providers of concessional financing were the 
European institutions, the International Fund for Agricultural Development 
and some regional institutions (such as the Arab Fund for Economic and 
Social Development). Over recent years, the IMF has provided financial 
support for low-income countries nearly exclusively in the form of 
disbursements under the Structural Adjustment Facility (SAF) and the now 
enlarged Enhanced Structural Adjustment Facility (ESAF). 

Lending has continued to be linked to policy performance, particularly 
for the Fund and the World Bank. The Fund has always made financial support 
contingent on the adoption and implementation of adjustment and reform 
programs, while the World Bank has increasingly provided financing through 
structural and sector adjustment loans in support of policy reforms-- 
although project financing still remains its main form of lending. 

Multilateral debt service has remained relatively high for a small 
number of low-income countries, including notably Bolivia, Honduras, 
Nicaragua, Uganda, and Zambia for which the debt service ratios are 
estimated at or above 20 percent for 1994 (Annex, Table 2). In many of 
these cases, the high debt-service ratios reflect in large part continued 
provision of financing on nonconcessional terms by some regional 
multilateral institutions. 

In the case of Bolivia, nonconcessional debt to the IDB increased 
sharply from US$70 million in 1984 to US$575 million in 1993, and to the 
Andean Development Corporation (ADC) from US$30 million to US$llO million: 
in consequence, nonconcessional debt service to these two institutions 
amounted to US$107 million, or 13 percent of exports of goods and services 

l/ Including the Fund, the increase over this period is much larger 
(between 25 and 30 percentage points) reflecting the rapid expansion of 
concessional SAF/ESAF lending. 

2J Additionally, the World Bank continues to provide assistance on 
outstanding nonconcessional IBRD debt service for IDA-only countries through 
its Fifth Dimension facility. This facility has in recent years covered 
nearly 100 percent of IBRD interest pa:yments due from IDA-only countries 
that have an adjustment program in place. 
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in 1993. 1/ In 1993, nonconcessional debt owed by Honduras to the IDB and 
the Central American Bank for Economic Integration (CABEI) stood at 
US$560 million, and debt service to these two institutions amounted to 
13 percent of exports of goods and services. Nicaragua's debt service in 
1993 to the CABEI amounted to 9 percent of exports of goods and 
services. 2/ Despite rising payments to these regional multilateral 
institutions, however, over the medium term the overall multilateral 
debt-service ratio for these three countries (Bolivia, Honduras, and 
Nicaragua) is expected to decline. J/ 

I/ Peru is a similar, but a lower middle-income case, where 
nonconcessional debt service to the IDB and ADC has become relatively large. 
ADC is a relatively large creditor in Ecuador as well. 

L?/ CABEI involvement is also substantial in Costa Rica and El Salvador. 
3/ For further details of projected multilateral debt service for 

selected low-income rescheduling countries, see Annex Section I. 
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Annex: Selected Aspects of Debt-Stock Operations 
for Low-Income Countries 

I. Selected Low-Income Countries: Balance of Payments Positions 
and Assessment of Medium-Term Impact of Debt-Stock Operations 

1. Introduction 

This section examines the structure of the balance of payments and in 
particular the breakdown between restructurable and nonrestructurable debt 
service of the low-income rescheduling countries. Using this as a base, it 
looks at the medium-term effects of possible stock-of-debt operations by the 
Paris Club and other official bilateral and private creditors. On an 
illustrative basis, a stock-of-debt operation on enhanced concessional 
(enhanced Toronto) terms is considered, involving a reduction of 50 percent 
of the net present value of eligible pre-cutoff date debt. The effects of 
such an operation on the medium-term external positions of several countries 
that could be early candidates for debt reduction or whose debt burden is 
particularly difficult are examined. The medium-term scenarios are based on 
recent Fund staff reports but are inevitably subject to change. No 
allowance has been made in the scenarios for the dynamic impact such as on 
investment and growth resulting from the elimination of the debt overhang by 
a stock-of-debt operation. In some cases, large financing gaps would remain 
after debt-stock operations which would need to be closed through additional 
measures. 

2. Debt and financing situation 

The structure of balance of payments financing of the low-income 
rescheduling countries in 1993 is shown in Annex Table 1. While country 
circumstances differ widely, most low-income rescheduling countries were 
heavily dependent on large net resource flows to satisfy their basic import 
and development needs, with non-interest current account deficits averaging 
about 60 percent of exports of goods and services. Imports of goods and 
services thus considerably exceeded earnings from exports of goods and 
services (excluding private transfers). Overall external financing 
requirements were substantially higher because of the need to make 
debt-service payments and build-up international reserves to adequate 
levels. 

Most low-income rescheduling countries continued to face unsustainably 
high scheduled debt-service burdens, notwithstanding initiatives on 
pre-cutoff date debt that have been taken in recent years, such as bilateral 
debt forgiveness and concessional reschedulings. However, actual payments 
on debt were reduced through comprehensive debt reschedulings and, in some 
cases, by the accumulation of arrears. Actual debt-service ratios averaged 
20 percent of exports of goods and services, typically lower than those of 
other low-income countries that had not rescheduled their debts. Total new 
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financial assistance (excluding debt reschedulings) averaged about 
80 percent of countries' exports receipts, although there were large 
variations across countries. 

Annex Table 2 shows the structure of debt service for low-income 
rescheduling countries in 1994, distinguishing between payments due on 
nonrestructurable and restructurable debts. The first category includes 
post-cutoff date (including borrowing taking place after end-1993) and 
short-term debts, debts to multilateral institutions (including the Fund), 
as well as other debts that have been excluded from reschedulings, such as 
debt of the private sector, and obligations arising from previous Paris Club 
reschedulings on concessional (Toronto) or enhanced concessional (enhanced 
Toronto) terms. Debt service from previous reschedulings with non-Paris 
Club official creditors on concessional terms is also classified as 
nonrestructurable debt. The category of restructurable debt includes the 
remainder of pre-cutoff date debt to Paris Club creditors, debt to other 
official bilateral and private creditors, and debts previously rescheduled 
on nonconcessional terms. 

As can be seen in Annex Table 2, for most countries with the highest 
debt-servicing obligations, the largest part is attributable to obligations 
(especially payments on principal) on restructurable debt. lJ This is 
mainly the result of previous reschedulings on nonconcessional terms that 
had relatively short grace and repayment periods. By contrast, 
nonrestructurable debt-service burdens are generally lower, although several 
countries also face large obligations on debt that was previously 
rescheduled on concessional terms. Obligations to the Fund remain a 
relatively small fraction of total debt payments in all but a few cases 
(such as Guyana, Zafre, and Zambia), but a number of countries are faced 
with high debt obligations to other multilateral institutions. 
Specifically, the debt-service ratio to multilaterals excluding the IMF 
exceeds 15 percent for Bolivia, Honduras, Mauritania, Nicaragua, Uganda, and 
Zambia and ranges between 10 and 15 percent for Cote d'Ivoire, Guinea- 
Bissau, Guyana, and Niger. On the other hand, debt service on post-cutoff 
date debt is less than 7 percent of exports of goods and services for all 
countries, reflecting the trend in recent years toward increased 
concessionality in bilateral lending. 

Nonrestructurable debt from other sources amounts to well below 
10 percent of exports of goods and services in all cases with the exception 
of Angola, Cameroon, Ethiopia, Guinea, Madagascar, Mozambique, Nicaragua, 
and Sierra Leone. This debt service mainly consists of loans securitized on 
future oil receipts or other private sector debt (in the cases of Angola and 
Cameroon), on loans exempted from earlier reschedulings (such as Ethiopian 
Airlines), and debt service arising on obligations previously rescheduled on 

IJ The nine low-income rescheduling countries with the highest total 
scheduled debt service (Annex Table 2) all have larger debt service on 
restructurable debt than nonrestructable debt. 
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concessional terms (such as Guinea, Madagascar, Mozambique, Nicaragua, and 
Sierra Leone). 

3. Debt-stock operations for low-income countries 

Continuing heavy debt-service burdens have meant that countries have 
had to resort to repeated Paris Club reschedulings. The rescheduling 
agreements incorporating enhanced concessions generally contain a provision 
that Paris Club creditors would meet to consider the matter of the stock of 
debt after a period of three years. l/ For such consideration, the debtor 
country must have fully implemented the rescheduling agreements during this 
time, obtained comparable debt relief from other creditors, and continued to 
have an appropriate arrangement with .the Fund. 

Although the terms of stock-of-debt operations have yet to be 
determined, a restructuring of the restructurable debt stock with the 
repayment profile currently incorporated in flow reschedulings on enhanced 
concessional terms (23 years with graduated repayments) would contribute 
significantly toward bringing debt-service profiles closer to countries' 
underlying payments capacities. Principal payments would initially be 
eliminated or reduced to a very small fraction of the restructured debt 
stock, while scheduled interest payments would fall by roughly the amount of 
the net present value reduction of the debt stock. Under such a schedule, 
nominal debt-service obligations would increase at an annual rate of 
3 percent, resulting in a steady decline in the debt-service burden on such 
restructured debt over time, assuming that growth in nominal exports is in 
excess of that amount. 

4. Medium-term effect of debt-stock restructuring 

Debt-stock operations should ensu:re that the resulting debt-service 
profile is consistent with the attainment of a sustainable balance of 
payments position. This means that a country's current account deficit 
should be financeable without compromising its ability to meet debt-service 
payments, including no further recourse to reschedulings. Annex Tables 3 
through 9 (and Annex Charts 1 and 2) present selected components of the 
medium-term balance of payments contained in recent staff reports for 
several countries and derive, on an illustrative basis, the debt-service 
profile that would result from two scenarios: (i) continued flow 
reschedulings, following current Paris Club practice and (ii) a debt-stock 
operation which would reduce by 50 percent the net present value of 
restructurable debt outstanding and which is assumed to take place at the 

I/ In the case of Cameroon, creditors only agreed in principle to 
consider holding a meeting on the issue of the stock of debt, whereas for 
Sierra Leone under the 1994 agreement, a stock operation is envisaged at 
end-1995--slightly beyond the November 20, 1995 date envisaged under the 
1992 agreement. 
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beginning of 1994. 1/ While the scenarios reflect the latest information 
derived from recent staff reports, they are continuously being revised in 
the light of developments and discussions with the relevant country 
authorities. They can therefore only be considered as providing 
hypothetical illustrations of the likely future impact over the next six 
years of debt-stock operations based on current developments and 
policies. 2/ 

The countries reviewed here are Bolivia, Guyana, Mozambique, Senegal, 
Tanzania, Uganda, and Zambia. This group of countries includes the most 
likely candidates for early stock-of-debt operations (Bolivia, Guyana, and 
Uganda), as well as countries which have high ratios of total debt service, 
particularly on nonrestructurable debt (Mozambique, Uganda, and 
Zambia). 3/ 

A reduction in the stock of restructurable debt would result in a 
lowering of scheduled debt service and a reduction in the financing gap. 
Other components of the balance of payments are assumed to be unchanged for 
the purposes of this exercise, even though the recent experience of 
countries that concluded agreements with their commercial bank creditors 
suggests the possibility of increased access to both official and private 
sources of financing. Thus, no dynamic gains from elimination of the debt 
overhang are assumed. 4/ Some of the components that are common to both 
scenarios are shown in the top portion of each table (lines 1 through 4), 
specifically the current account excluding interest, exports of goods and 
services, and new financing. 

Developments in the debt-servicing profiles in these countries are 
projected to occur in the context of generally modest increases in export 
prices and a strengthening in structural reforms aimed at addressing the 
vulnerability of the economies to their highly concentrated export bases. 

I/ In the cases of Tanzania and Uganda, the debt-stock operation is 
assumed to take place at the beginning of fiscal year 1993/94, i.e., July 
1993. 

LX/ A comprehensive analysis would also need to take into account the 
structure of debt-service obligations falling due beyond this 6-year 
projection period. 

2/ Nicaragua faces the most difficult debt situation among the 
low-income rescheduling countries with a debt-service burden in 1994 of 
nearly 400 percent of exports of goods and services, half of which is owed 
to creditors outside of the Paris Club. A solution in this case will 

.require special treatment both in terms of size and coverage of a stock 
reduction. 

&/ These benefits could include the impact on investment, growth, 
exports, and on the availability and terms of external finance as well as 
reduced governmental/administrative burdens. 
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In consequence, annual export growth in U.S. dollar terms for most of the 
countries is projected in the range of 6-8 percent. Notable exceptions to 
this are Uganda, where the surge in export growth in 1993/94 and 1994/95 is 
largely attributable to a sharp recovery of world coffee prices, and 
Mozambique where rapid export growth is; expected from a low (war-devastated) 
base. In Zambia, by contrast, export growth is projected to be lackluster 
owing mainly to the depletion of existing copper reserves. Development of 
currently unexploited copper reserves is assumed to occur over the next 
several years in that country, but production from these reserves is not 
expected to occur before.the year 2000. 

Notwithstanding the assumption of strong adjustment efforts, large, 
though declining, non-interest current account deficits are projected over 
the medium-term in most cases, owing in part to the need to sustain or 
increase import levels to achieve growth. Exceptions are Guyana, where the 
non-interest current account deficit is relatively modest (this also 
applies, to a much lesser extent, to Senegal) and Zambia, where the 
non-interest current account deficit rises somewhat from current levels, as 
a result of low export growth (for the reasons noted earlier). 

Persistent non-interest current account deficits together with 
debt-servicing obligations and the need to build reserves, require 
continuing large new financing flows, mostly in the form of grants and 
highly concessional financing from official sources over the medium term 
(line 4 of the tables). For Bolivia, Mczambique, Senegal, Uganda, and 
Zambia some reductions in 1995 from the levels (in some cases exceptional) 
of inflows projected in 1994 are assumed. After this, over the medium-term, 
for all countries these inflows are assumed to be broadly stable or to rise 
modestly in U.S. dollar terms. 

The second section (lines 5 and 6) provides detail on the structure of 
scheduled debt service, distinguishing between payments on debts that cannot 
be restructured and those that are subject to restructuring. Under the 
baseline scenario, total scheduled debt service is equal to the sum of 
nonrestructurable and restructurable payments (line 7); financing gaps are 
assumed to be closed by a combination of continued flow reschedulings on 
enhanced concessional terms and (in some cases) additional new inflows 
(e.g., from the Consultative Group process). A reduction in the stock of 
restructurable debt by 50 percent in net present value terms under the 
alternative scenario would result, on a country-by-country basis, in a 
lowering in payments on the restructured stock to approximately one-half of 
the scheduled level of interest payments in 1994 (line 9 of tables: "of 
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which"). l./ Scheduled debt service payments on nonrestructurable debt are 
about equal under the two scenarios. 

A number of broad conclusions emerges from this analysis. These 
conclusions are subject to the caveats noted above about the nature of the 
scenarios on which they are based. First, in the absence of a stock-of-debt 
reduction, none of these countries would achieve external viability by the 
year 2000. In each case, financing gaps (shown in line 8) are projected 
throughout the medium term, suggesting a continued reliance on exceptional 
financing and likely precluding the possibility of an exit from the 
rescheduling process. 2J Following a reduction in the stock of 
restructurable debt by 50 percent in net present value terms, financing gaps 
would be largely eliminated for five of the countries concerned, namely 
Bolivia, Guyana, Senegal, Tanzania, and Uganda (line 10 of tables). Even 
though principal repayments start to increase after 2000, the debt-service 
burden on this restructured debt should remain manageable, as noted earlier, 
provided modest export growth (of more than 3 percent in U.S. dollar terms) 
is achieved. Clearly, however, these countries would face a more 
comfortable medium-term position if a larger debt reduction--such as 
two-thirds of restructurable debt--were agreed. 

Mozambique and Zambia are notable exceptions where significant 
financing gaps would persist even after a stock-of-debt operation reducing 
the stock of restructurable debt by 50 percent in net present value terms. 
In the case of Mozambique, debt service resulting from previous 
reschedulings on concessional terms represents around half of 
nonrestructurable obligations and is projected to rise substantially 
beginning in the year 2000 owing to increased obligations arising from the 
1990 rescheduling on Toronto terms. 3J Debt-servicing of 
nonrestructurable debt is also projected to remain high for Zambia, owing 
mainly to increased payments to the Fund under the assumption that the 
rights accumulation program is successfully completed in 1995, but also to 
large obligations on debt that was previously rescheduled on concessional 
terms. For both of these countries, financing gaps would be projected to 
remain during the medium-term even in the context of strong and sustained 
adjustment efforts, suggesting that consideration should be given to a stock 

L/ Two important assumptions underlie this assessment of payments due 
after a stock-of-debt reduction. First, other official bilateral and 
private creditors are assumed to provide comparable treatment. Second, 
similar coverage is assumed to be accorded to pre-cutoff date ODA debt. The 
latter could be achieved, for example, by rescheduling ODA obligations at 
concessional interest rates on similar terms as for current enhanced 
concessions flow reschedulings. For a further discussion of the assumption 
of lowering payments to half of scheduled interest, see Section III of this 
Annex. 

2/ Though in the cases of Bolivia and Senegal, by the end of the period, 
these financing gaps are fairly modest. 

2/ Mozambique has obtained a re-rescheduling on nonconcessional terms of 
obligations due in 1993 and 1994 from the 1990 rescheduling. 
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operation that would address the issue of broader coverage of bilateral 
debt. 

Following a stock-of-debt operation on the basis assumed, debt service 
on restructured debt would be reduced to less than 8 percent of exports of 
goods and services in all cases, comprising a relatively small portion of 
future debt service. With the exception of Mozambique, LJ debt service on 
existing nonrestructurable debt is proijected to decline or remain broadly 
unchanged reflecting the concessional nature of multilateral and bilateral 
lending in recent years and the relatively long maturities of these loans. 
In particular, sizable obligations on debt to multilaterals are projected to 
ease substantially over the medium-term, except in the case of Uganda where 
payments to the Fund increase in coming years. 

As emphasized earlier, the low-income rescheduling countries considered 
here are projected to require continued large net resource flows in order to 
finance large non-interest current account deficits and scheduled 
debt-servicing needs even in the context of a stock-of-debt restructuring. 
Although a definitive exit restructuring would likely result in an improved 
access to private capital flows, the magnitude of these resource 
requirements severely circumscribes the role of debt-creating flows. 

L/ As noted earlier, in Mozambique there is a sharp rise of debt service 
in the year 2000 on debt that was previously rescheduled on a concessional 
basis. 
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Chart 1. Selected Low-Income Rescheduling Countries: 
Medium-Term Debt-Service Profiles After Debt-Stock Operation 

(In percent of exports of goods and services) 
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Source: Annex Tables 3 to 9. 
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Chart 2. Selected Low-Income Rescheduling Countries: 
Medium-Term Debt-Service Profiles After Debt-Stock Operation 

m Multilateral 

(In percent of exports of goods end services) 
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Source: Annex Tables 3 to 9. 
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Table 1. Low-Income Rescheduling Countries: 
Structure of External Financing, 1993 L/ 

(In percent of exports of goods and services) 2/ 

Noninterest Total Memo: 
current account scheduled Financing Actual 

deficit debt service Total Grants Disburse- Exceptional a/ Other i/ debt 
(-: surplus) ments service 5/ 

h8Oh 

Benin 
Bolivia 

Burkina Faso 
Cam?roon 
C.A.R. 

Chad 
CSte d'Ivoire 
Equatorial Guinea 

Ethiopia 
Guinea 
Guinea-Bissau 

Guyana 
Honduras 
Madagascar 

Mali 
Mauritania 
Mozambique 

Nicaragua 
Niger 
Senegal 

Sierra Leone 
Tanzania 
Togo 

Uganda 
ZaPre 
Zambia 

Average 

17 63 
37 14 
55 50 

126 19 
20 50 
62 23 

144 23 
2 59 

51 41 

98 72 
48 29 

146 139 

3 34 
19 37 
36 72 

69 35 
31 41 

176 134 

117 291 
46 35 
34 24 

41 44 
71 51 
27 37 

147 05 
-3 117 
21 62 

61 62 

80 
51 

104 

144 
86 
85 

167 
61 
92 

170 
77 

285 

37 
56 

108 

104 
72 

310 

408 
81 
57 

85 
122 

65 

232 
113 

84 

123 

-- 14 
34 22 
24 35 

100 46 
8 17 

61 14 

92 38 
3 19 

57 25 

78 66 
18 31 

120 61 

1 22 
9 31 

30 24 

55 22 
24 28 

135 56 

66 39 
48 16 
21 17 

15 25 
54 18 
10 1 

126 112 
1 3 

36 22 

45 31 

49 
7 

30 

10 -12 9 
42 19 16 
16 -6 7 

16 20 7 
39 -- 20 
36 -26 5 

38 -13 34 
9 19 20 

124 -21 15 

10 4 24 
8 8 29 

61 -7 11 

26 1 9 
7 12 34 

104 15 30 

237 65 54 
19 -1 16 
13 6 11 

34 11 10 
34 17 17 
31 22 6 

20 -26 65 
112 -2 4 

28 -3 34 

43 

17 
-12 

15 

5 

14 
7 

20 

20 

Source: Fund staff estimates. 

I/ For a discussion of country coverage, see Section II. For certain countries, coverage is of fiscal 
year (see Annex, Table 2). 

2/ In some cases, in percent of exports of goods and nonfactor services. 
3/ Includes debt relief and change in arrears. 
A/ Including net changes in reserves, but excluding Fund repurchases and repayments which are included 

under debt service. 
5/ Consists of scheduled debt service less debt relief and change in arrears. 
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Table 2. Low-Income Rescheduling Countries: 
Structure of Scheduled Debt Service, 1994 L/ 

(In percent of exports of goods end services) 2/ 

country Scheduled debt service 
Nonrestructurable debt Total Restructurable debt 4/ 

Total of which: Total of which: 
IMF Other Post- Other 3/ Principal Interest 

multilaterals cutoff 
(1) (7.1 (3) (4) (5) (6) (7) (8) (9) 

hgO1.3 19 -- 3 16 >/ 43 33 10 62 
Benin 10 4 -- 5 5 2 3 15 
Bolivia 26 2 18 -- 5 14 10 4 40 

Burkina Faso 14 9 -- 4 6 4 2 20 
Cameroon a/ 25 1 9 5 10 I/ 31 15 16 57 
Central. African RepubLic 19 4 8 4 3 7 4 3 27 

Chad 14 2 8 -- 4 2 1 1 16 
CBte d'Ivoire 28 3 14 5 6 13 5 8 40 
Equatorial Guinea 13 1 8 -- 3 22 17 5 35 

Ethiopia a/g; 26 
Guinea 21 
Guinea-Bissau 17 

Guyana 21 
Honduras 25 
Madagascar 24 

Mali 12 
Mauritania 27 
Mozambique 39 

Nicaragua 62 
Niger 24 
S~nC?g~l 14 

Sierra Leone 21 
Tanzania a/ 12 
Togo 12 

Ugar.da a/ 37 
ZaPre 25 
Zambia 30 

Source: Fund staff estimates 

9 -- 18 z/ 32 27 5 59 
1 6 1 13 lo/ 13 11 2 34 
1 13 -- 3 61 45 16 78 

6 11 2 2 19 8 11 39 
2 18 1 4 10 5 5 35 
2 8 4 10 lJ/ 34 28 6 58 

2 6 2 2 22 18 4 33 
2 16 -- 9 9 6 2 35 
3 7 4 24 g/ 03 68 14 122 

1 37 1 22 u/ 310 228 82 372 
4 12 2 6 16 11 4 40 
2 7 1 4 a 6 2 22 

3 4 1 33 s/ 25 20 5 46 
1 5 -- 5 28 22 5 39 
3 5 1 4 20 16 5 32 

4 20 6 8 19 14 6 56 
6 7 6 7 73 39 35 99 
4 16 3 7 34 22 12 64 

I/ For a discussion of country coverage, see Section II. 
g In some cases, in percent of exports of goods and nonfactor services. 
3/ Includes short-term debt and other debt which have been excluded explicitly or implicitly from rescheduling, such as 

private sector debts as well as debt service from previous concessional rescheduling on Toronto terms or on enhanced 
concessions. For cases where debt service is large, details are provided in the footnotes. 

A/ Includes pre-cutoff date debt to Paris Club, other official bilateral, end private creditors. 
5/ Includes debt service on oil-securitized debt (5 percent). 
a/ For fiscal year 1993/94. 
z/ Includes debt service on private and petroleum sector debts (2 percent). 
g/ Excludes debt service on ruble-denominated debt to FSU because of lack of data. 
z/ Includes debt service on Ethiopian Airlines' debt (12 percent). 

g/ Includes debt service on mining companies' debt (9 percent) 
g/ Includes debt service on previously rescheduled debt on Toronto terms (5 percent). 
z/ Includes debt service on previously rescheduled debt on Toronto terms end on enhanced concessions (24 percent). 
13/ Includes debt service on previously rescheduled debt on enhenced concessions (8 percent), and on new borrowing from 

regional creditors. 
g/ Includes debt service on previously rescheduled debt on enhanced concessions including deferred payments of moratorium 

interest (10 percent). 
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Table 3. Bolivia: Medium-Term Balance of Payments, 1994-2000 

(In percent of exports of goods and services: unless otherwise indicated) 

1994 1995 1996 1997 1998 1999 2000 

I. Excluding debt service 
1. Non-interest current account deficit (-: surplus) 
2. Exports of goods and services (percent change) 
3. Exports of goods and services (USS million) 
4. Grants and disbursements (US$ million) 

II. Scheduled debt service 
5. Nonrestructurable 

Fund 
Other multilaterals 
Previously rescheduled 

on concessional terms 
New borrowing 
Other L/ 

6. Restructurable 
Principal 
Interest 

III. Scenarios 
A. 2/ Baseline 

7. Total debt service (=5+6) 
8. .Finencing gap (In USS million) (-: surplus) 3/ 

B. Alternative i/ 
9. Total debt service 

Of which: on restructured debt 
10. Financing gap (In USS million) (-: surplus) 

35 34 30 29 27 24 22 
21 a 8 a 0 8 7 

1,097 1,X8 1,284 1,384 1,492 1,610 1,729 
632 586 542 556 565 574 583 

26 26 26 25 24 24 24 
2 2 3 3 3 2 2 

18 14 13 11 9 7 6 

3 3 2 2 
1 3 4 6 
2 4 4 3 

14 14 10 6 
10 11 a 5 

4 3 2 1 

2 
10 

3 
2 I 
1 

-- w 
ti 

40 40 35 31 30 28 26 
159 168 120 93 a8 57 28 

27 27 26 25 24 25 24 
2 2 2 2 1 1 1 

22 12 6 12 0 7 5 

&/ Includes post-cutoff date debt, short-term debt, private sector debt, and gap financing. 
2/ For a description, see text. 
a/ For 1994-96 also includes debt relief arising from agreements with Brazil and Argentina. 
4/ Assumes a 50 percent net present value stock-of-debt reduction taking place on January 1, 1994 
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Table 4. Guyaam: kditm-Term Balance of Paymants, 1994-2000 

(In vercent of exvorts of goods and services: unless otherwise indicated) 

1994 1995 1996 1997 1998 1999 2000 

I. 

II. 

Excluding debt service 
1. Non-interest current account deficit (-: surplus) 
2. Exports of goods and services (percent change) 
3. Exports of goods and services (USS million) 
4. Grants and disbursements (USS million) 

Scheduled debt service 
5. Nonrestructurable 

Fund 
Other multilaterals 
Previously rescheduled 

on concessional terms 
New borrowing 
Other L/ 

6. Restructurable 
Principal 
Interest 

4 3 1 3 2 2 1 
7 9 6 5 4 5 4 

428 465 493 518 541 566 591 
76 95 97 90 93 96 99 

21 22 21 19 17 18 21 
6 5 5 5 4 4 5 

11 10 9 0 7 a 9 

1 1 1 1 1 
-- 1 1 2 2 

2 5 4 3 3 
19 16 15 12 12 

0 4 4 3 4 
11 9 a 7 7 

3 
2 
3 

11 
5 
6 

III. Scenarios 
A. 2/ Baseline 

7. Total debt service (=5+6) 39 35 33 30 28 26 32 
. a. Financing gap (In USS million) (-: surplus) a/ 66 36 43 44 47 36 60 

B. Alternative A/ 
9. Total debt service 25 27 25 23 21 21 24 

Of which: on restructured debt 5 4 4 4 4 4 4 
10. Financing (In US.9 million) (-: gap surplus) -6 -1 4 7 9 6 10 

&/ Includes post-cutoff date debt, short-term debt, private sector debt, and gap financing. 
2/ For a description, see text. 
3/ For 1994 includes US.966 million in debt relief from rescheduling agreements already in place and assumes the second tranche of 

May 1993 Paris Club agreements implemented. 
A/ Assumes a 50 percent net present value stock-of-debt reduction taking place on January 1, 1994. 
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Table 5. Ebzambique: Medium-Term Balance of Payments, 1994-2000 

(In percent of exports of goods and services: unless otherwise indicated) 

1994 1995 1996 1997 1998 1999 2000 

I. Excluding debt service 
1. Non-interest current account deficit (-: surplus) 
2. Exports of goods and services (percent change) 
3. Exports of goods and services (USS million) 
4. Grants and disbursements (USS million) 

208 132 115 96 a4 74 64 
9 15 15 17 14 13 14 

407 467 535 627 715 807 920 
935 765 780 796 al2 a28 a44 

II. Scheduled debt service 
5. Nonrestructurable 39 40 40 39 38 36 45 

3 3 3 4 4 4 4 
7 a a 7 6 6 6 

Fund 
Other multilaterals 
Previously rescheduled 

on concessional terms 
New borrowing 
Other L/ 

6. Restructurable 
Principal 
Interest 

21 19 la 17 15 14 
1 2 3 3 4 4 
7 a a a a a 

a3 61 36 26 26 15 
68 50 28 20 19 11 
14 10 7 6 a 4 

23 
5 
a 

13 
10 I 

3 
z 

III. Scenarios 
A. Baseline 2; 

xl-debt service (=5+6) 7. 
8. Financing gap (In USS million) (-: surplus) 

B. Alternative 3/ 
9. Total debt service 

Of which: restructured debt 
10. Financing gap (In USS million) (-: surplus) 

122 101 76 65 64 51 58 
396 308 221 193 222 160 242 

43 43 41 40 37 36 44 
7 6 5 4 4 4 3 

76 36 35 35 33 33 114 

L/ Includes post-cutoff date debt, short-term debt, private sector debt, and gap financing. 
2/ For a description, see text. 
3/ Assumes a 50 percent net present value stock-of-debt reduction taking place on January 1, 1994. 
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Table 6. Senegal: Heditr~-Term Balance of Payments. 1994-2000 

(In percent of exports of goods and services; unless otherwise indicated) 

1994 1995 1996 1997 1998 1999 2000 

I. Excludinn debt service 
1. Non-interest current account deficit (-: surplus) 
2. Exports of goods and services (percent change) 
3. Exports of goods and services (USS million) 
4. Grants and disbursements (US$ million) 

II. Scheduled debt service 
5. Nonrestructurable 

Fund 
Other multilaterals 
Previously rescheduled 

on concessional terms 
New borrowing 
Other L/ 

6. Restructurable 
Principal 
Interest 

19 15 14 13 13 13 13 

3 10 6 6 6 5 5 

1,349 I.483 1,565 1,658 1,753 1,834 1,925 

622 407 435 464 484 486 494 

14 14 13 14 13 13 13 
2 3 3 4 4 2 1 
6 6 5 5 3 4 4 

2 2 
-- -- 

3 3 

a 6 

6 4 

2 2 

2 
-- 

3 

5 

4 

2 

2 
-- 

3 

4 

3 

1 

III. Scenarios 
A. 2/ Baseline 

7. Total debt service (=5+6) 
0. Financing gap (In US$ million) (- 

15 

B. Alternative A/ 
9. Total debt service 

Of which: on restructured debt 
10. Financing gap (In USS million) (- 

15 22 20 19 19 16 15 

326 156 96 13 -10 5 surplus) z/ 

surplus) 

15 15 14 15 14 13 14 

1 1 1 1 1 1 1 

233 77 15 -54 -56 -36 -20 

L/ Includes post-cutoff date debt, short-term debt, private sector debt, and gap financing. 
2/ For a description, see text. 
3/ Includes debt rescheduling from the Paris Club under the 1994 Agreed Minute, comparable treatment from other official bilateral creditors, 

and debt cancellation granted by France in early 1994. 
A/ Negative numbers imply that on the assumptions made, more financing is available than required to close the financing gap. 
5/ Assumes a 50 percent net present value stock-of-debt reduction taking place on January 1, 1994. 
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Table 7. Tansania: Medius-Term Balance of Paymtmts, 1993/94-1999/2000 

(In percent of exnorts of goods and services: unless otherwise indicated) 

1993/94 1994/95 1995/96 1996/97 1997/98 1998/99 1999/2000 

I. Excluding debt service 
1. Non-interest current account deficit (-: surplus) 
2. Exports of goods and services (percent change) 
3. Exports of goods and services (USS million) 
4. Grants and disbursements (USS million) 

II. Scheduled debt service 
5. Nonrestructurable 

Fund 
Other multilaterals 
Previously rescheduled 

on concessional terms 
New borrowing 
Other I/ 

6. Restructurable 
Principal 
Interest 

III. Scenarios 
A. 2/ Baseline 

7. Total debt service (=5+6) 
8. Financing gap (In US$ million) (-: surplus) 3/ 

B. Alternative &/ 
9. Total debt service 

Of which: on restructured debt 
10. Financing gap (In US.5 million) (-: surplus) 

51 47 44 41 39 35 31 
24 8 7 7 7 a 8 

1,335 1,437 1,540 1,652 1,760 1,895 2,044 
783 807 096 892 908 924 939 

12 
1 
5 

12 11 
1 2 
5 5 

4 3 
1 2 

-- -- 
23 20 
20 18 

4 2 

11 
2 
4 

13 
2 
3 

14 
2 
3 

14 
2 
2 

4 
1 

-- 
28 
22 

5 

3 
2 

-- 

17 
16 

1 

6 7 7 
2 2 3 

3 
3 
1 

3 
2 
1 

3 
2 
1 

39 
347 

35 31 
257 254 

14 13 
2 2 

-45 -25 

28 17 17 16 
280 57 56 16 

14 
2 

10 

13 15 16 16 
2 2 2 2 

26 32 34 2 

r/ Includes post-cutoff date debt, short-term debt, private sector debt, and gap financing. 
2/ For a description, see text. 
3/ For 1993/94 consists of USS323 million in debt relief. 
4/ Assumes a 50 percent net present value stock-of-debt reduction taking place at beginning of 1993/94. 
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Iebla 8. Uganda: Medium-Term Balance of Payments, 1993/94-1999/2000 

(In percent of exports of goods and services: unless otherwise indicated) 

1993/94 1994/95 1995/96 1996/97 1997198 1998/99 1999/2000 

I. Excluding debt service 
1. Non-interest current account deficit (-: SurPhS) 92 74 74 66 61 56 52 
2. Exports of goods and nonfactor services (percent change) 54 23 7 14 12 12 11 
3. Exports of goods and nonfactor services (US$ million) 317 390 418 475 530 593 660 
4. Grants and disbursements (US$ million) 552 523 494 481 495 516 537 

II. Scheduled debt service 
5. Nonrestructurable 

Fund 
Other multilaterals 
Previously rescheduled 

on concessional terms 
New borrowing 
Other L/ 

6. Restructurable 
Principal 
Interest 

37 27 29 27 25 24 22 
4 0 10 13 12 11 9 

20 15 15 10 9 0 7 

2 1 

12 3 
19 11 
14 a 

6 4 

1 
-- 

3 
15 
11 

4 

1 
-- 

2 
14 
11 

3 

1 
1 
2 

13 
11 

2 

1 
2 
2 

11 
10 

2 

11 :I. Scenarios 
A. Baseline 2/ 

Total-debt 7. service (=5+6) 56 30 44 40 39 35 31 
a. Financing gap (In US$ million) (-: surplus) a/A/ 39 232 49 52 57 55 50 

B. Alternative 4/ 
9. Total debt service 40 29 31 28 26 25 23 

Of which: on restructured debt 3 2 2 2 2 2 1 
10. Financing gap (In US$ million) (-: surplus) -13 194 -9 -10 -11 -11 -6 

L/ Includes post-cutoff date debt, short-term debt, private sector debt, and gap financing. 
2/ For a description, see text. 
3/ In 1993/94 consists US$39 million in debt rescheduling from Paris Club and other creditors. 
6/ Assumes a 50 percent net present value stock-of-debt reduction taking place at beginning of 1993/94. 
F/ The financing gap for 1994/95 includes the clearance of USS249 million in arrears to non-Paris Club official creditors and private creditors, 

of-which US$223 million is projected to be restructured. 

I 
c- 
N 

I 

. 
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Table 9. Zambia: MedimrTerm Balance of Payments, 1994-2000 

(In percent of exports of goods and services: unless otherwise indicated) 

1994 1995 1996 1997 1998 1999 2000 

I. Excluding debt service 
1. Non-interest current account deficit (-: surplus) 
2. Exports of goods and services (percent change) 
3. Exports of goods and services (USS million) 
4. Grants and disbursements (USS million) 

43 44 50 50 53 54 47 
-9 6 5 5 1 -3 0 

956 1,018 1,067 1,118 1,128 1,094 1,182 
726 635 608 617 580 685 711 

II. Scheduled debt service 
5. Nonrestructurable 

Fund 
Other multilaterals 
Previously rescheduled 

on concessional terms 
New borrowing 
Other L/ 

6. Restructurable 
Principal 
Interest 

30 28 25 21 26 30 32 
4 4 3 3 7 11 16 

16 11 10 9 10 9 7 

7 8 7 7 
-- -- -- -- 

3 5 5 3 
34 27 20 17 
22 15 9 6 
12 12 11 11 

7 7 
-- 

3 
17 

6 
11 

6 
_- 

3 
15 

4 
11 I 

z 

I 
47 

433 

3 
17 

6 
11 

III. Scenarios 
A. 2/ Baseline 

7. Total debt service (=5+6) 
8. Financing gap (In US$ million) (-: surplus) 3/ 

B. Alternative i/ 
9. Total debt service 

Of which: on restructured debt 
10. Financing gap (In USS million) (-: surplus) 

64 55 45 38 43 47 
424 1,501 246 168 227 290 

36 33 30 26 31 36 37 
6 5 5 5 5 6 5 

153 1,284 07 39 92 163 316 

i/ Includes post-cutoff date debt, short-term debt, private sector debt, and gap financing. 
2/ For a description, see text. 
3/ Also includes rescheduling of obligations to Paris Club and other official bilateral creditors in 1994 (US$260 million) and 1995 

(USSl55 million), additional project assistance in the amount of US$164 million in 1994 from IDA and ADB, and elimination of US$1,168 million in 
arrears to the Fund in 1995. 

i/ Assumes a 50 percent net present value stock of debt reduction taking place on January 1, 1994. 



II. The Use of a Debt-to-Exports Ratio on a Present Value 
Basis to Assess Debt Re:Lief for Low-Income Countries 

1. Introduction 

A recent World Bank paper on the debt of severely indebted low-income 
countries (SILICs) l/ suggests a framework for the resolution of the SILIC 
debt problem. 2/ Within this framework, the paper emphasizes that a 
resolution of the debt problem needs to be tailored to individual country 
circumstances. As a guide to this resolution, the paper uses a debt-to- 
exports ratio on a present value basis. as an indicator of the severity of 
debt overhangs, and explores required debt relief measures to achieve a 
sustainable debt and debt-service outcomes on the basis of this indicator. 

This note first describes the framework for a comprehensive approach to 
debt workouts at the country level in the Bank paper. The note then 
compares the country classifications used in the Bank paper with those used 
in Fund papers which are based on Paris Club rescheduling practice. The 
different country coverage arises essentially from the different purposes of 
the two approaches: the Bank paper considers in a comprehensive fashion all 
low-income severely indebted countries which potentially need debt reduction 
at some time in the future. Fund papers have focused on the more limited 
category of countries which have received concessional reschedulings from 
the Paris Club and therefore could in the foreseeable future meet the 
creditors' criteria for a stock-of-debt operation, namely establishing an 
appropriate track record of performance under both Fund programs and Paris 
Club agreements. Finally, since the debt-to-exports ratio on a present 
value basis represents a departure from commonly used indicators, this note 
explains the ratio and considers its use in some specific cases as an 
indicator of debt-servicing difficulties and as a means to evaluate possible 
stock-of-debt operations. 

2. Framework Proposed in Bank naner 

The Bank paper draws three main conclusions: 

l The debt problem of SILICs is primarily one of a debt overhang 
rather than cash flow: the SILICs have high stocks of outstanding debt and 
scheduled debt-servicing requirements but generally continue to receive 
large positive transfers at highly concessional terms from external 
creditors far in excess of actual debt-service payments. 

I/ "Toward resolving the Debt Proble:m of Severely Indebted Low Income 
Countries", World Bank, May 1994: background paper for the International 
Seminar on "External Finance for Low-Income Developing Countries: The Debt 
Dimension" in Geneva on May 19-20, 1994; publication forthcoming. 

2/ The framework is spelled out in Section 2 below. 
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. SILICs differ widely as to individual indebtedness and prospects 
so that a solution to the debt problem needs to be tailored to individual 
country circumstances. 

. A durable solution to the debt problem will require both a 
continued commitment to policy reforms on the part of debtor countries and 
concerted, and in some instances, exceptional measures on the part of 
creditors. 

Given the variety of country positions, the paper emphasizes that a 
case-by-case approach would need to be based on an assessment of three 
complementary ways to achieve debt sustainability, namely: 

. the growth in export earnings; 

0 additional debt reduction; and 

l additional concessional new money. 

Export growth is clearly an important contributing factor to help 
attain sustainability. However, given the magnitude of the debt overhang, 
export growth will need to be complemented by additional debt reduction--to 
reduce the debt overhang- -and additional concessional new money to support 
ongoing policy reforms and to provide liquidity for new investment and 
essential imports. The fundamental objective should be the identification 
and implementation of an overall approach for each country that will be 
sufficient to achieve sustainability. The guiding principles of such an 
approach should be: 

l an established track record and commitment to reform on the part 
of individual debtor countries; 

l the provision of new finance on grant or highly concessional 
terms; and 

. the extent of debt reduction and additional concessional new money 
should be sufficient to permit an exit from the debt rescheduling and 
restructuring process. 

The paper stresses that the restructuring of existing debt should be 
based on a target outcome tailored to individual country circumstances 
rather than a fixed percentage of debt reduction. Within this overall 
framework, the paper proposes the use of a debt-to-exports ratio on a 
present value basis as a useful tool to indicate the level of debt reduction 
that could be considered on a case-by-case basis. 

3. Country coverage 

The World Bank's paper focuses on a group of countries characterized as 
"severely indebted low-income countries" (SILICs), whereas Fund papers have 
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focused on low-income rescheduling countries. l/ The different country 
coverage between the two papers arises not from analytical differences but 
rather from different approaches. The approach in the Bank paper is to 
examine the potential need for debt relief for all low-income countries. 
Hence the paper categorizes countries according to income level and debt 
burden: it looks primarily at the poorest and most indebted countries 
(SILICS). SILICs are defined (using standard World Bank definitions) as all 
countries that had per capita incomes below US$675 in 1992 and either the 
present value of debt service to GNP exceeded 80 percent pr the present 
value of debt service to exports of goods and all services exceeded 
220 percent over 1990-92. The approach taken in Fund papers is to focus on 
the likely early candidates for debt reduction, namely the countries that 
are in a position to establish satisfactory track records under Fund 
programs and Paris Club agreements that could provide the basis for 
stock-of-debt operations. Hence Fund papers have been based on the 
rescheduling practice of Paris Club creditors and have characterized as 
low-income rescheduling countries all countries that have received 
reschedulings on concessional or enhanced concessional terms. 2/ 

The two approaches are not contradictory. Fund papers, based on Paris 
Club practice, include all potential early candidates for stock-of-debt 
operations based on creditors' current policy of requiring track records of 
policy and payment implementation. The Bank paper looks at the possible 
need for debt relief for all countries categorized as severely indebted 
low-income countries, irrespective of their history of Paris Club 
rescheduling. The Bank paper therefore includes several low-income 
countries that are potential future candidates for debt relief but which 
will not be in a position in the near future to be eligible for stock-of- 
debt operations on the basis of the Paris Club's criteria. Equally, the 
Bank paper includes countries that have not approached creditors for any 
rescheduling, or have agreed exit reschedulings. 

Annex Table 10 shows the respective ciassifications of all the 
39 countries that are either classified by the Bank as SILICs or have 
received concessional or enhanced concessional treatment from the Paris 
Club. z/ Annex Table 11 shows the various combinations of countries under 

1/ For example, "Official Financing for Developing Countries, World 
Economic and Financial Surveys", April 1994 (which also served as a 
background paper for the Geneva conference). 

2/ Paris Club creditors decide on eligibility for concessional or 
enhanced concessional terms on a case-by-case basis; the key criteria are 
the country concerned's income level and level of indebtedness. 

3/ The list of low-income rescheduling countries has been expanded since 
the April 1994 Survey paper to include countries that received concessional 
terms for the first time in 1994--Cameroon and CBte d'Ivoire. The list also 
includes one rescheduling country which has not received a concessional 
rescheduling from the Paris Club but has IDA-only status--Angola. The list 
excludes Viet Nam which is not classified as a low-income rescheduling 
country as it received an exit rescheduling. 
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these two approaches. The largest group (17 countries) comprises those that 
are both SILICs and have obtained recent Paris Club reschedulings on 
low-income country terms. There are also five countries which are 
classified SILICs but have not received reschedulings from the Paris Club 
and five countries that are currently accumulating arrears in the absence of 
a Fund arrangement and for which such an arrangement could provide the basis 
for a Paris Club rescheduling. I/ Two countries classified as SILICs have 
received exit reschedulings from the Paris Club (Egypt and Kenya). There 
are 10 countries which are low-income rescheduling countries but are not 
classified as SILICs: two of these are classified by the Bank as moderately 
indebted low-income countries and three less-indebted low-income countries; 
the remaining five countries are middle-income countries. 

4. Debt-to-exports ratio on present 
value basis: definition 

The Bank paper defines the debt-to-exports ratio on a present value 
basis as the ratio of (a) the discounted present value of all future 
debt-service payments due on external debt at year end (1992) and (b) annual 
export earnings from goods and services plus workers' remittances, averaged 
over the preceding three years (1990-92). The paper assumes a discount rate 
of 8 percent. 

The debt-to-exports ratio on a present value basis--or more precisely 
the present value of future debt service on existing debt to exports 
ratio--is clearly a more useful indicator than the ratio of nominal debt 
stocks to exports in measuring the severity of debt problems because it 
reflects the concessionality of the existing debt. For example, a nominal 
debt of 200 percent of exports all on highly concessional terms is clearly 
less of a burden than a nominal debt of 200 percent of exports on commercial 
terms. This difference would be reflected in the debt-to-exports ratio on a 
present value basis. 

5. Use of debt-to exports ratio on a present value basis 
in a debt workout scenario explored in the Bank paper 

The Bank paper notes that while there are no simple rules on what 
constitutes a sustainable debt-to-exports ratio on a present value basis, 
ratios in excess of 200 percent have generally proven to be unsustainable. 
Most countries with ratios in excess of this level have had difficulty in 
avoiding reschedulings, and once having rescheduled, they have had 
difficulty escaping repeated reschedulings. The Bank paper uses a 
debt-to-exports ratio of 200 percent on a present value basis as an 
indicative benchmark for debt sustainability. 2/ Annex Table 12, based on 

I/ One of these countries currently accumulating arrears, Nigeria, has 
obtained lower middle-income terms from the Paris Club. 

2/ As outlined in section 2 above, the paper emphasizes that an 
application of these principles to a specific country must be based on a 
careful assessment of the country's needs including future prospects. 
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the Bank paper, shows the debt-to-exports ratio for all S1LIC.s (which report 
to the Bank's debt reporting system) and for selected severely indebted 
middle-income countries. The paper exp:Lores the following sequence of 
actions to reduce the debt overhang to this benchmark level of 200 percent. 

a. Elimination to the maximum extent possible of medium- and 
long-term private debt (and in some cases short-term debt) via buybacks with 
the support of the Debt Reduction Facility for IDA lJ countries or similar 
mechanisms; 

b. to the extent necessary, cancellation of ODA debt or provision of 
additional concessional new money; and 

C. to the extent necessary, stock reductions on pre-cutoff date Paris 
Club official debt with comparable action by other official bilateral 
creditors (discussed further below). 

In addition, these measures would be complemented by an easing of 
nonconcessional multilateral debt service through maintaining/augmenting IDA 
Fifth Dimension-like mechanisms, Z!/ together with the provision by 
multilaterals of concessional new money linked to policy reform and the 
provision of additional new money in an amount sufficient to achieve an 
equivalent level of debt reduction that would achieve debt sustainability 
and support investment and import needs. 

Following this framework, 2/ and applying the three steps (a) to (c) 
above to the maximum extent, the paper estimates that 

i) with a stock-of-debt reduction on pre-cutoff date Paris Club 
nonconcessional debt equivalent to enhanced concessions (a 50 percent net 
present value reduction), around one third of SILICs (10 countries in total) 
would be able to reach the benchmark ratio of 200 percent (Egypt which 
obtained a debt-stock reduction in 1991, requires no further debt-stock 
reduction A/ as it is already below the benchmark; Annex Table 12, column 
4 identifies the remaining nine countries as "enhanced concessions".); 

L/ The Debt Reduction Facility was established in 1989 to help severely 
indebted IDA-only countries reduce their long-term commercial bank debt. It 
was funded by transfers from the IBRD's net income and from donor 
contributions. 

2J The Fifth Dimension Facility, financed through reflows on past IDA 
loans, allocates additional IDA resources to adjusting IDA-only countries 
with outstanding IBRD debts in proportion to their interest payments on that 
debt; in recent years, close to 100 percent of interest payments has been 
covered. 

J/ As discussed in section 2 above, the paper stresses that these are 
illustrative calculations and not specific solutions for individual 
countries. 

&/ Assuming eventual implementation of the third tranche of the 1991 
agreement. 
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ii) another five countries could reach this ratio if all medium- and 
long-term private debt and ODA debt was canceled, & pre-cutoff date debt 
was reduced up to 100 percent if needed ("up to 100%" in Annex Table 12); 

iii) 14 SILICs would, despite the measures under ii) above, continue to 
have ratios above the 200 percent benchmark ("not reached with 100%" in 
Annex Table 12). For these countries, incremental grants and concessional 
money would be needed to ensure that the debt overhang can be eliminated 
over time. 

6. Potential limitations of the debt-to-exports 
ratio as a sole indicator of sustainability 

The Bank paper, as noted earlier, states that there are no simple rules 
on what constitutes a sustainable debt-to-exports ratio and that the ability 
of countries to meet debt-service obligations as a proportion of earnings 
varies considerably depending on country circumstances, In particular, a 
sustainable debt-to-exports ratio will vary depending not only on static but 
dynamic factors such as the growth of exports and grants. 1/ The overall 
framework suggested in the Bank paper, as described in section 2 above, 
takes these factors fully into account. The remainder of this note explores 
some of these factors in some detail in order to ensure that users are fully 
aware of the potential limitations of this indicator. 

Debt problems arise not from debt stocks but from debt-service flows. 
The debt-to-exports ratio on a present value basis can be converted into a 
debt-service ratio given the remaining maturity of existing debt, the growth 
rate of annual debt service, and a discount rate. The Bank paper assumes a 
debt-to-exports ratio of 200 percent on a present value basis is equivalent 
to a debt-servicing stream of 16 percent of exports, discounted at a rate of 
8 percent. 2/ Debt-service ratios can vary, of course, widely over time. 

The debt-to-exports ratio on a present value basis, as noted in 
section 2 above, provides a generally good first approximation of future 
debt-service obligations. a/ However, in certain circumstances, as stated 
in the Bank paper, it can provide a potentially misleading impression of the 

I/ In principle, the economic solvency of a country could be assessed by 
comparing the present value of the net revenue stream arising from its 
external current account with the present value of the debt-servicing 
stream. But, even if a country were solvent according to this test, it 
could face a debt-service problem (equivalent to a liquidity problem) due to 
,a bunching of obligations (as discussed in sub-section a. below). 

2/ This effectively assumes the debt is a perpetuity and exports do not 
grow. 

J/ It requires certain assumptions such as on future interest rates (for 
floating rate debt) and future exchange rates (for debt denominated in other 
currencies). 
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burden these obligations will entail, lJ Some other important factors 
that need to be taken into account are outlined below. 

a. Different structure of debt st& 

Even countries with an identical debt-to-exports ratio on a present 
value basis can have markedly different debt-service ratios, reflecting 
different debt structures. For example, although Guyana has a 
debt-to-exports ratio on a present value basis of 348 percent, which is 
higher than that for Cameroon of 291 percent, Guyana's debt service ratio of 
34 percent in 1993 is substantially lower than that for Cameroon of 
58 percent (Annex Table 13). 2J This reflects the longer remaining 
maturity of the existing debt stock for Guyana (about 24 years) than that 
for Cameroon (about 16 years). A/ It also reflects a bunching of 
Cameroon's debt-service obligations in 1993 and in the next few years. In 
general, for a given debt-to-exports ratio on a present value basis, the 
debt-service ratio over time is lower if the remaining maturity of existing 
debt stocks is longer. 

Even for countries with identical debt-to-exports ratios on a present 
value basis and remaining maturities, a country with a declining debt 
service over time would have higher debt service in the immediate future 
than another country with an increasing debt service over time. 4J The 
former might have debt-servicing difficulties in the immediate future, while 
the latter would not. Moreover, a country may face debt-servicing 
difficulties due to a bunching of debt service in a particular year. The 
debt-to-exports ratio on a present value basis cannot reflect these patterns 
of scheduled debt service over the medium term. 

b. EXDOrt growth rate 

The burden implied by any given level of debt-service obligations 
depends on the debtor's export growth rate. If the nominal export growth 
rate is higher than the growth rate of annual debt service, the debt-service 
ratio corresponding to a certain debt-to-exports ratio on a present value 

I/ In addition to the points discussed below, all ratios to exports are 
sensitive to the degree of openness of the economy (while a relatively open 
economy may earn more foreign exchange through exports, it may also be more 
dependent on imports). 

2/ The debt-service ratio for Guyana over the medium term is also 
consistently lower than that for Cameroon, though the reverse is the case 
over the longer term. 

J/ The remaining maturity of existing debt stocks is calculated as 
nominal debt stocks divided by annual average amortization for the next 
five-year period. 

&/ The results in terms of the debt-to-exports ratio on a present value 
basis will also be sensitive to the discount rate chosen: a high discount 
rate will reduce the debt-to-exports ratio for countries with extended 
repayment schedules. 
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basis declines over time, and vice versa. Thus a 200 percent debt-to- 
exports ratio on a present value basis is likely to be much more bearable 
for a country with a rapid export growth rate than a debtor with stable or 
falling exports over the medium and long term. l/ Future export growth 
could be captured if the denominator was the present value of exports over 
the period of existing debt-service obligations (in a similar fashion to the 
present value of debt service), though this would require well specified 
medium-term scenarios. 2/ 

C. New financinp flows 

A third element not captured by the debt-to-exports ratio on a present 
value basis is the terms of new financing. Most low-income rescheduling 
countries remain heavily dependent on new inflows to meet their development 
needs. Thus low-income rescheduling countries in 1993 faced average 
non-interest current account deficits of around 60 percent of exports of 
goods and services. Debt service on new borrowing is determined by the 
total external financing requirement, forms of external financing (debt 
creating or not), and the terms of new borrowing. A country which has 
smaller external financing requirements and/or larger nondebt-related 
external financing, such as grants or direct investment and/or highly 
concessional new borrowing, will have a smaller debt-service burden on new 
borrowing. Hence, it can afford a higher debt service on the existing debt 
stocks, and therefore a higher debt-to-exports ratio on a present value 
basis for a given sustainable level of debt service over the medium and long 
term. 

7. Benchmark of 200 nercent 

As described in section 5 above, the Bank paper suggests that the 
objective of debt reduction should be to reduce the debt overhang to a 
benchmark of the debt-to-exports ratio on a present value basis of 
200 percent. Some of the cases included in Annex Table 12 illustrate the 
difficulty of relying solely on the debt-to-exports ratio on a present value 
basis as an indicator of the debt relief required. Kenya provides a 
possible example in that it would require (modest) debt reduction to achieve 
the 200 percent benchmark. Despite this, the Kenyan authorities, perhaps 
reflecting Kenya's relatively low new financing needs (with a non-interest 
current account surplus and highly concessional new borrowing), did not 
request a concessional rescheduling from Paris Club creditors in early 1994. 
In consequence, the Paris Club agreement of January 1994 provided for a 
rescheduling of arrears only a nonconcessional basis (an exit 
rescheduling). 

1/ The framework proposed in the World Bank paper as described in 
section 2 above recognizes the importance of export growth and the paper 
includes sensitivity analyses of its impact. 

L?/ This would produce a lower debt-to-exports ratio on a present value 
basis, provided the expected future export growth rate exceeded the discount 
factor used (8 percent in the Bank paper). 
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Guyana and Uganda, even with elimination (100 percent forgiveness) of 
pre-cutoff date debt, would not meet the benchmark. However, in recent Fund 
staff reports, analyses of the effects of a 50 percent net present value 
reduction on pre-cutoff date debt showed no significant financing gaps for 
either country over the medium term (though their medium-term positions were 
somewhat more comfortable with two-thirds debt reductions). lJZ/ These 
examples underline the need, recognized in the Bank paper, for the framework 
provided by the debt-to-exports ratio on a present value basis to be 
complemented by a careful assessment of a country's needs based on 
worked-through medium-term scenarios. Such an approach is applied to a 
selected group of low-income countries in Section I of this Annex. 

8. Conclusion 

The debt-to-exports ratio on a present value basis provides a useful 
first indicator of a debtor's debt-service burden. It is clearly superior 
to a ratio of nominal debt stocks to exports as it captures the 
concessionality of existing debt. It needs to be used with caution as a 
sole indicator of debt-servicing difficulty, however, as it does not capture 
the impact of different maturity structures and more generally debt-service 
profiles, export growth rates, or the size, form and terms of future 
finance. All these factors, as the Bank paper emphasizes, can have an 
important influence on the sustainability of debt-service, which in some 
cases, as noted above, can modify the conclusions drawn from the benchmark 
on debt-to-exports ratio on a present value basis. Given the wide variety 
of country circumstances and prospects, the debt-to-exports ratio on a 
present value basis should not be the sole guide in a particular case to 
designing required debt relief measures to achieve a sustainable debt 
profile over the medium and long term. While the debt-to-exports ratio on a 
present value basis is a useful tool, it needs to be supplemented by well 
specified medium-term scenarios in assessing the need for and implications 
of debt relief for a particular debtor. 

l/ For Guyana see EBS/94/136, 6/30/94 and for Uganda--see EBS/94/157, 
8/15/94. A summary of these projections is contained in Section I of this 
Annex. In terms of the above analysis, Guyana has relatively low new 
financing needs (with a small non-interest current account deficit) and a 
relatively long remaining maturity of the existing debt. On the other hand, 
Uganda has relatively rapid export growth prospects and high debt servicing 
capacity. 

2/ The debt-service burden would also need to be sustainable over the 
longer term. This issue is discussed further in Annex Section I. 
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Table 10. Classification of Low-Income Countries l/2/ 

ANNEX 

World Bank 
classification Paris Club treatment 

Angola SIMIC 
Benin LILIC 
Bolivia SIMIC 
Burundi SILIC 
Burkina Faso LILIC 
Cameroon SIMIC 
Central African Republic SILK 
Chad LILIC 
C&e d’Ivoire SIMIC 
Egypt SILIC 
Equatorial Guinea SILIC 
Ethiopia SILIC 
Ghana SILIC 
Guinea MILIC 
Guinea-Bissau SILIC 
Guyana SILIC 
Honduras SILIC 
Kenya SILIC 
Lao P.D.R. SILIC 
Liberia SILIC 
Madagascar SILIC 
Mali SILIC 
Mauritania SILIC 
Mozambique SILIC 
Myanmar SILIC 
Nicaragua SILIC 
Niger SUIC 
Nigeria SUIC 
Rwanda SUIC 
Sao Tome and Priacipe SUIC 
Senegal MIMIC 
Sierra Leone SUIC 
Somalia SUIC 
Sudan sn1c 
‘i &a SUIC 
Tn. 7 MILK 
Uganda SUIC 
Zaire SUIC 
Zambia SILIC 

LIRC 
LIRC 
LIRC 
Non-Rescheduling Country 
LIRC 
LIRC 
LIRC 
LIRC 
LIRC 
Exit Rescheduling 
LIRC 
LIRC 
Non-Rescheduling Country 
LIRC 
LIRC 
LIRC 
LIRC 
Exit Rescheduling 
Non-Rescheduling Country 
No Recent Fund Program 2/ 
LIRC 
LIRC 
LIRC 
LIRC 
No Recent Fund Program 21 
LIRC 
LIRC 
No Recent Fund Program 2/ 
Non-Rescheduling Country 
Non-Rescheduling Country 
LIRC 
LIRC 
No Recent Fund Program 3/ 
No Recent Fund Program 11 
LIRC 
LIRC 
LIRC 
LIRC 
LIRC 

Source: World Bank: World Debt Tables 1.993-94, December 1993 and World Bank: Toward Resolving the 
Debt Problem of Severely Indebted Low Income Countries. 

Classifications: 
SILIC 
SIMIC 
MUIC 
LUIC 
MIMIC 

LIRC 
LMIC 

World Bank 
Severely Indebted Low-Income Country 4/s/ 
Severely Indebted Middle Income Country S/c/ 
Moderately Indebted Low-Income Country 4/l/ 
Less-Indebted Low-Income Country 4/ 
Moderately Indebted Middle-Income Country 6/7/ 

Club Paris 
Low-Income Rescheduling Country 
Lower-Middle Income Rescheduling Country 

L/ Includes all countries classified as SUICs by the World Bank which received rescheduling on concessional 
(Toronto) terms or enhanced concessional (enhanced Toronto) terms from the Paris Club; Angola, which received a 
nonconcessional rescheduling in 1989 but has IDA-only status, is also included. 

2/ Congo while IDA-eligible was classified as a SIMIC in December 1993 and received lower middle-income 
terms from the Paris Club in May 1994. Viet Nam received a rescheduling on enhanced concessional terms--for 
arrears only (an exit rescheduling)--from the Paris Club in December 1993; it does not report under the World 
Bank’s debt reporting system. 

2/ Which could serve the basis for a Paris Club rescheduling. 
41 Low-income countries are those in which 1992 GNP per capita was no more than US6675. 
5/ A severely indebted country is one in which for 1990-92 either the present value of debt service to GNP 

exceeds 80 percent or the present value of debt service to exports of goods and all services exceeds 220 percent. 
61 Middle-income countries are those in which 1992 GNP per capita was more than USS675 and less than 

USS8,359. 
z/ A moderately indebted country is one in which for 1990-92 either the present value of debt service to GNP is 

between 48-80 percent or present value of debt service to exports of goods and all services is between 132 and 
220 percent. 
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Table 11. Low-Income Countries: Classification Groups JJ 

World Bank Classification 

Paris Club treatment SILIC MILIC LILIC SIMIC MIMIC 

Low-income reschedulings 
countries 

CAR Guinea Benin Angola 2/ Senegal 
Eq. Guinea Togo Burkina Faso Bolivia 
Ethiopia Chad Cameroon 
Guinea-Bissau CBte d'Ivoire 
Guyana 
Honduras 
Madagascar 
Mali 
Mauritania 
Mozambique 
Nicaragua 
Niger 
Sierra Leone 
Tanzania 
Uganda 
Zafre 
Zambia 

Nonrescheduling countries 

Exit rescheduling 

Burundi 
Ghana 
Lao, P.D.R. 
Rwanda 
Sao Tome & Principe 

Egypt 
Kenya 
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Table 11 (concluded). Low-Income Countries: Classification Groups lJ 

World Bank Classification 

Paris Club treatment SILIC MILIC LILIC SIMIC MIMIC 

No recent Fund Liberia 
program 3/ Myanmar 

Nigeria &/ 
Somalia 
Sudan 

Source: World Bank: World Debt Tables 1993-94, December 1993. 

l./ Includes all countries classified as SILICs by the World Bank or those rescheduling countries which 
have received concessional (Toronto) terms or enhanced concessional (enhanced Toronto) terms from the 
Paris Club or have an IDA-only status (excluding Viet Nam, which had an exit rescheduling). 

2J Which has not received concessional (Toronto) nor enhanced concessional (enhanced Toronto) terms 
from the Paris Club but has an IDA-only status. 

3/ Which could serve the basis for a Paris Club rescheduling. 
&/ In its 1991 rescheduling, Nigeria received lower middle-income terms. 

Classifications: World Bank 
SILIC Severely Indebted Low-Income Country 
SIMIC Severely Indebted Middle-Income Country 
MILIC Moderately Indebted Low-Income Country 
LILIC Less-Indebted Low-Income Country 
MIMIC Moderately Indebted Middle Income Country 

For a definition of these terms see footnotes 4 to 7 of Annex Table 10. 
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Table 12. Debt Burden Indicators of Severely Indebted 
Low-Income Countries (SILICs) u 

Debt Stock Reduction 
Debt-to on Official Bilateral 

Nominal Value Nominal Value Exports Ratio Debt Required to Reach 
Debt Stock Debt Stock/ on Present 200% Benchmark of 
(End-1992) Exports Value Basis Debt-to-Exports Ratio on 

(USS mln) (In nercent) (In percent) a Present Value Basis 2/ 

Burundi 1,023 948 
Central African Republic 901 515 
Egypt 40,427 304 
Equatorial Guinea 246 492 
Ethiopia 4,354 594 
Ghana 4,275 398 
Guinea-Bissau 634 4,030 
Guyana 1,879 631 
Honduras 3,573 354 
Kenya 6,367 280 
Lao P.D.R. 1,922 1,793 
Liberia 1,952 358 
Madagascar 4,385 890 
Mali 2,595 483 
Mauritania 2,303 443 
Mozambique 4,929 1,365 
Myanmar 5,326 761 
Nicaragua 11,126 3,068 
Niger 1,711 477 
Nigeria 30,998 230 
Rwanda 873 629 
Sao Tome & Principe 190 2,029 
Sierra Leone 1,265 758 
Somalia 2,446 3,216 
Sudan 16,084 3,006 
Tanzania 6,715 1,230 
Uganda 2,992 1,452 
Zaxre 10,912 556 
Zambia 7,041 567 

Selected SIMICs 3J 

Bolivia 4,243 466 
Cameroon 6,554 273 
Congo 4,751 348 
CBte -d'Ivoire 17,997 511 

430 Not reached with 100% 
287 up to 100% 
178 None 
368 Not reached with 100% 
403 Enhanced concessions 
245 up to 100% 

2,638 Not reached with 100% 
466 Not reached with 100% 
265 Enhanced concessions 
216 Enhanced concessions 
438 Enhanced concessions 
328 up to 100% 
671 Not reached with 100% 
275 Enhanced concessions 
339 Enhanced concessions 

1,157 Not reached with 100% 
546 Enhanced concessions 

2,720 Not reached with 100% 
338 Enhanced concessions 
219 Enhanced concessions 
298 up to 100% 

1,174 Not reached with 100% 
593 Not reached with 100% 

2,557 Not reached with 100% 
2,727 Not reached with 100% 

790 Not reached with 100% 
888 Not reached with 100% 
452 up to 100% 
444 Not reached with 100% 

343 . . . 
232 . . . 
303 . . . 
453 . . . 

Source: World Bank: Toward Resolving the Debt Problem of Severely Indebted Low-Income 
Countries. 

I/ For a definition of SILIC and SIMIC, see Annex Table 10. 
2J For additional explanations of terms, see text. 
3J Severely Indebted Middle-Income Countries. 
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Table 13. Selected Low-Income Rescheduling Countries: Debt Indicators I/ 

country 

Stock of debt at end-1992 
(In percent of exports 
of goods and services 21 

Nominal value Present value 

Scheduled debt service 
ratio in 1993 
(In percent of 

exports of goods 
and services) 

Bolivia 500 368 53 
Cameroon 343 291 58 
Central African Republic 467 260 23 
C8te d’Ivoire 560 497 59 
Equatorial Guinea 397 297 41 
Ethiopia 849 576 72 
Guinea-Bissau 1,714 1,122 139 
Guyana 471 348 34 
Honduras 310 232 37 
Madagascar 845 638 72 
Mali 543 308 35 
Mauritania 531 406 41 
Mozambique 1,325 1,120 134 
Nicaragua 3,032 2,688 291 
Niger 607 430 35 
Sierra Leone 676 529 44 
Tanzania 622 400 51 
Uganda 1,452 888 85 
Zaire 843 686 117 
Zambia 701 549 62 

Sources: World Bank, Toward Resolving the Debt Problem of Severely Indebted Low-Income Countries; and 
Fund staff estimates. 

I/ Exclude Angola, Benin, Burkina Faso, Chad, Guinea, Senegal, and Togo that are not classified as 
severely indebted low- or middle-income countries. 

21 On the basis of Fund’s data on exports of goods and services in 1993. 

. ..- --.- - -..--.-. -- 
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III. Technical Note on Calculating Debt Service on Restructurable 
Debt after a Hvpothetical 50 Percent Stock-of-debt Operation 

In Section I of this Annex, debt service on restructurable debts after 
a hypothetical stock-of-debt operation which would reduce by 50 percent the 
net present value of the debt restructured was calculated at one half of 
originally scheduled interest on those debts. This section gives the 
background to the assumptions behind this calculation. 

If a stock-of-debt operation takes the form of straightforward debt 
stock reduction, the initial debt service on the restructured debts after 
such an operation will be precisely 50 percent of the originally scheduled 
interest. Assuming that stock-of-debt operations would include a 
debt-service reduction (DSR) option (or possibly a capitalization of 
moratorium interest (CMI) option) under the current menu of enhanced 
concessions, debt service in the first year after such an operation would be 
slightly smaller than one half of originally scheduled interest. For 
example, assuming proportions of a debt reduction option, a DSR option, and 
a CM1 option at 40 percent, 55 percent, and 5 percent respectively, and a 
market interest rate of 9 percent, the ratio of debt service after a 
50 percent stock-of-debt operation to originally scheduled interest is 
calculated at 46 percent. I/ 

The results may differ, however, if the proportion of ODA debt is large 
in total restructurable debt, and a stock-of-debt operation takes the form 
of a consolidation of ODA debt at an interest rate as concessional as the 
original ODA interest rate. In this case, debt service on restructured ODA 
debt in the first year after a stock-of-debt operation is the same as 
originally scheduled interest on that debt, and therefore the assumption of 
a halving of originally scheduled interest underestimates debt service after 
such an operation. 2/ 

However, given the proportion of ODA debt in total restructurable debt 
for low-income rescheduling countries, this assumption can be still used to 
get a useful approximation, as follows. 

I/ For background, see Appendix I, Table 2 in the last year's report on 
official financing for developing countries (SM/93/194, 8/23/93). 

LZ/ The consolidation of ODA debts in this manner would provide a discount 
over 50 percent on net present value terms although the immediate cashflow 
impact is smaller than that for non-ODA debts. For example, if ODA debts 
are restructured with an original concessional interest rate of 2.5 percent 
over 30 years (including a grace period of 12 years), the restructured ODA 
debts are discounted by 63.5 percent on net present value terms (assuming a 
discount rate at 9 percent). 
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Originally scheduled interest on restructurable debt (A) is shown by 
the following formula, 

A = r k D + R (l-k) D 
= (R + (r - R) k) D 

where r denotes an ODA interest rate; 
R denotes a commercial interest rate; 
k denotes the proportion of ODA debt; and 
D denotes the stock of restructurable debt, 

On the other hand, debt service after a stock-of-debt operation with a 
50 percent discount on net present value terms (B) is shown by the following 
formula 

B = r k D + 0.5R (l-k) D 
= (0.5R + (r - 0.5R) k) D 

Therefore, the ratio of debt service after a stock-of-debt operation 
with a 50 percent discount on net present value terms to originally 
scheduled interest on restructurable debt is given by the following formula. 

B/A = (0.5R + (r - 0.5R) k)/(R + (r -R) k) 

Assuming a commercial interest rate (R) of 9 percent, Annex Table 14 
calculates this ratio (A/B) for various ODA interest rates and proportions 
of ODA debts. The table shows that, if the proportion of ODA debt is below 
50 percent, the ratio of debt service to originally scheduled interest 
after a 50 percent stock-of-debt operation is at most 64 percent. 

Annex Table 15 summarizes the proportions of ODA debt in total 
restructurable debt to Paris Club creditors for selected low-income 
rescheduling countries. The proportion of ODA debt in total restructurable 
debt is lower than 50 percent for all low-income rescheduling countries 
(with the exception of Burkina Faso). I/ Therefore, in practice, the 
assumption of a halving of originally scheduled interest provides a fairly 
good approximation in most cases. 

Over the medium term, under a graduated repayment schedule (as 
currently employed under the menu of enhanced concessions) debt-service 
obligations would increase at an annual rate of only 3 percent in nominal 
terms. With nominal export growth expected to be higher (which would be 
consistent with little or no growth in real terms), the debt-service burden 
on such debt would thus be projected to decline steadily over time. 

I/ This is in sharp contrast with post-cutoff date debt, for which the 
proportion of ODA debt is about 70 percent on average, and the proportion of 
ODA debts is below 50 percent only for five countries. 
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Table 14. Ratio of Debt Service After a Stock-of-Debt Operation 
to Originally Scheduled Interest on Restructurable Debt 

(In percent) 

Proportion of ODA debt (in percent) 

0 25 50 75 100 

ODA interest 
rate (in percent) 

0.5 50 51 53 57 100 

1.5 50 53 57 67 100 

2.5 50 54 61 73 100 

3.5 50 56 64 77 100 
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Table 15. SelectedLow-Income Rescheduling Countaries: Proportions of 
IkrOLlA end ODA Debt, to Paris Club Creditors, September 1993 

(In percent) 

country Restructurable debt L/ (Memorandum) 
Post-cutoff date debt 

Non-ODA debt ODA debt Non-ODA debt ODA debt 

Benin 95 
Bolivia 52 
Burkina Faso 41 
Central African Republic 100 
Chad 100 
Equatorial Guinea 72 
Ethiopia 63 
Guinea 54 
Guinea-Bissau 100 
Guyana 100 
Honduras 57 
Madagascar 85 
Mali 100 
Mauritania 59 
Mozambique 96 
Nicaragua 75 
Niger 100 
Senegal 80 
Sierra Leone 55 
Tanzania 77 
Togo 100 
Uganda 98 
Zaire a2 
Zambia 56 

5 
48 
59 

-- 
28 
37 
46 
-- 
-- 

43 
15 
-- 

41 
4 

25 
-- 

20 
45 
23 
-- 

2 
la 
44 

100 
7 

100 
25 

. . . 
100 

78 
12 
99 
36 
16 
-- 

1 
1 
6 
1 
2 

36 
-- 
-- 

7 
44 
32 
24 

-- 

93 
-- 

75 
. . . 
-- 

22 
88 

1 
64 
a4 

100 
99 
99 
94 
99 
98 
64 

100 
100 

93 
56 
68 
76 

Total 77 23 21 79 

Simple average 79 21 32 68 

Source: Paris Club Secretariat data. 

L/ Includes non-previously rescheduled debt and previously rescheduled on nonconcessional terms. 
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Table 1. Enhanced Concessions: Options and Choice of Option Made by Creditors L/ 

DR 
Option 2/ 

DSR 
Option 3/ 

CM1 LM 
Option A/ Option 5/ 

1. Consolidation of non-ODA debts 

Overall maturity 
Grace period 
Cancellation 
Interest rate 

23 23 
6 -- 

One half -- 
Market rate a/ 

23 25 
5 16 

-- -- 

Y Market rate 

2. Consolidation of ODA debts 

Overall maturity 30 30 30 25 
Grace period 12 12 12 16 
Cancellation -- -- -_ -- 

Interest rate I/ 81 81 81 

3. Choice of options bv creditors 

Canada 21 
Finland 
France 
Germany u/ 
Netherlands E/ 
Norway 
South Africa 
Spain g/ 
Sweden 
United Kingdom g/ 
United States u/ 

Australia lo/ Japan x/ 
Austria 
Belgium l3/ 
Canada z/ 
Denmark 
Finland 
Italy 
Israel 
,Japan a/ 
Norway 
:Portugal 
Spain E/ 
Switzerland 
United Kingdom x/ 

Australia lo/ 
Brazil g/ 
Belgium z/ 
Germany l4/ 
Netherlands s/ 
United Kingdom g/ 
United States x1/ 

Source: Agreed Minutes of debt reschedulings. 
&/ The table lists the choice of options made by creditors at the time of the signature of the Agreed 

Minute in the reschedulings through July 1994. 
2/ Debt reduction: cancellation of 50 percent of amounts consolidated. 
3/ Debt service reduction: rescheduling of the amount consolidated at lower interest rates so as to reduce 

the present value by 50 percent. 
4/ Capitalisation of moratorium interest: debt service reduction with partial capitalisation of moratorium 

interest so as to reduce the present value by 50 percent. 
5/ Long maturities: the nonconcessional Option B of the Toronto menu. The grace period was extended from 

14 years to 16 years after the July 23, 1992 rescheduling agreement with Zambia. 
a/ Reduced interest rate consistent with a 50 percent reduction in the net present value of consolidated 

debt. 
L/ Reduced interest rate that yields a 50 percent reduction in the net present value of consolidated debt. 

This rate is higher than the interest rate in the DSR option as 50 percent of moratorium interest is also 
capitalised in first 5 years. Capitalised moratorium interest is to be repaid over the 18 years following a 
grace period of 5 years; no interest is charged on the capitalized amounts. 

g/ Interest rates at least as favorable as the concessional rates applying to these loans. 
z/ Canada has generally chosen option DR with the exception of the 1992 rescheduling of Tanzania (DSR). 

lo/ Australia has generally chosen option LM with the exception of the 1993 rescheduling of Viet Nam (DSR). 
u/ Japan has generally chosen option DSR with the exception of the 1992 rescheduling of Honduras (DSR and 

CMI). 
g/ Brazil has chosen option LM for the 1992 rescheduling of Zambia, and the 1993 rescheduling of 

Mauritania. 
u/ Belgium has generally chosen option DSR with the exception of the 1994 reschedulings of Cameroon and 

CBte d'Ivoire (LM) for legal reasons; it indicated that it would undertake best efforts to grant concessional 
terms at a later stage. 

g/ Germany has generally chosen option DR with the exception of the 1994 rescheduling of Cameroon (LM). 
E/ Netherlands has generally chosen option DR with the exception of the 1994 rescheduling of Cameroon (LM). 
x/ United Kingdom has generally chosen option DSR with the exception of the 1992 reschedulings of Tanzania 

and Bolivia (DR), and the 1994 rescheduling of Cameroon (LM). 
x/ The United States has generally chosen option LM, with the exception of the 1994 reschedulings for 

C.A.R., Niger, and Senegal (DR). 
u/ Spain has chosen option DR for the 1992 rescheduling of Honduras and option DSR for the 1992 

rescheduling of Togo, and the 1993 reschedulings for Mauritania and Mozambique. 
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Table 2. Reschedulings of Official Bilateral Debt, 1976-July 1994 A/ 

(overview) 

Debtor 
countries 2/ 

Amount 
consoli- Proportion 
dated 3/ of due 
(In Type of Debt Consoli- payments 

Date of millions consolidated 4/ dation rescheduled z/ a/ Terms 5/ 7/ 
Agreement of U.S. Non-previously Previously Period (In percent1 Grace Maturity 
Mo./Day/Yr. dollars) Rescheduled Rescheduled (Months) Pri. Int. (In years) 

Algeria &/ z/ I 06/01/94 5,345 PIA 

Angola I 

Argentina I 
Argentina II 
Argentina III 
Argentina IV 
Argentina z/ V 

07/20/89 446 PIA Partial PIAL 15 100 100 

01/16/85 2,040 PIA 
05/20/87 1,260 PIA 
12/21/89 2,450 PIA 
09/19/91 1,476 PIA 
07/22/92 2.701 PI 

Benin I 
Benin II 
Benin III 

Bolivia I 
Bolivia II 
Bolivia III 
Bolivia lo/ IV 

06/22/89 193 PIAL PIAL 13 100 100 
12/18/91 129 PIAL IAL 19 100 100 
06/21/93 25 PI Partial I 29 100 100 

06/25/86 449 PIA -- 12 100 100 
11/14/88 226 PIAL PIAL 15 100 100 
03/15/90 300 PI PI 24 100 100 
01/24/92 65 PI PI 29 100 100 

Brazil I 
Brazil u/ II 
Brazil III 
Brazil z/ IV 

Bulgaria I 
Bulgaria II 
Bulgaria III 

Burkina Faso I 
Burkina Faso II 

11/23/83 2,337 
01/21/87 4,178 
07/28/88 4,992 
02/26/92 10,500 

PIA -- 
PIL -- 

PI Partial Ap 
PIA Partial PIA 

04/17/91 640 
12/14/92 251 
04/13/94 200 

PIAL 
PIA 

03/15/91 63 PIAL 
05/07/93 36 PIAL 

Cameroon I 
Cameroon II 
Cameroon lJ/ III 

Chad I 

Chile I 
Chile II 

Congo I 
Congo II 
cmgo III 

Costa Rica I 
Costa Rica II 
Costa Rica III 
Costa Rica IV 
Costa Rica V 

05/24/89 535 PIA 
01/23/92 1,080 PIA 
03/25/94 1.259 PIAL 

10/24/89 38 PIAL 

07/17/85 146 P 
04/02/87 157 P 

07/18/86 756 PIA 
09/13/90 1,052 PIAL 
06/30/94 1.175 PIAL 

01/11/83 136 PIA -- 
04122185 166 PIA -- 
05/26/89 182 PIAL PIAL 
07/16/91 139 PIA A 
06/22/93 58 A Partial A 

12 100 100 

12 90 90 
14 100 100 
15 100 100 

9 100 100 
29 100 100 

17 
30 
20 
20 

12 
5 

13 

15 
33 

12 
9 

18 

15 

18 
21 

20 
21 
11 

18 
15 
14 

9 
-- 

85 
100 
100 
100 

85 
100 

70 
100 

100 
100 
100 

100 
100 
100 

100 
100 

100 
100 

100 
100 
100 

85 
100 
100 

100 

65 
85 

95 
100 
100 

85 
90 

100 
100 
100 

100 

-- 
-- 

95 
100 
100 

85 
90 

100 
100 
100 

3.0 14.5 

6.0 9.5 

5.0 9.5 
4.9 9.5 
5.8 9.3 
6.2 9.7 
1.1 13.6 

7.9* 24.4* 
6.0** 22.5"" 
5.3** 21.a** 

5.0 9.5 
5.9 9.3 
7.5" 24.0* 
6.0** 22.5** 

4.0 7.5 
3.0 5.5 
5.0 9.5 
1.8 13.3 

6.5 10.0 
6.3 9.8 
5.9 9.4 

7.9* 24.4" 
5.1** 21.6** 

6.0 9.5 
8.2 14.6 
5.a** 22.3** 

8.0" 24.5" 

2.8 6.3 
2.6 6.1 

3.7 9.1 
5.8 14.3 
8.1 14.6 

3.8 8.3 
4.9 9.4 
4.9 9.4 
5.0 9.5 
2.0 6.5 

-- 
P,Partial IA 

PIA 
PI 

A 
-- 

-- 
-- 

-- 
I 

PIAL 

-- 
-- 

-- 
PIAL 
PIAL 
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Table 2 (continued). Reschedulings of Official Bilateral Debt, 1976-July 1994 L/ 

(Overview) 

Debtor 
countries 2/ 

Amount 
consoli- Proportion 
dated 3/ of due 
(In Type of Debt Consoli- payments 

Date of millions consolidated 4/ dation rescheduled z/ a/ Terms 5/ 7/ 
Agreement of U.S. Non-previously Previously Period (In percent1 Grace Maturity 
Mo./Day/Yr. dollars) Rescheduled Rescheduled (Months) Pri. Int. (In years) 

CBte d'Ivoire I 05/04/84 230 PI -- 13 100 50 
CBte d'Ivoire II 06/25/85 213 PI -- 12 100 50 
CBte d'Ivoire III 05/27/86 370 P -- 36 80 -- 

CBte d'Ivoire IV 12/17/87 567 PIAL PIAL 16 100 95 
Cdte d'Ivoire V 12/18/89 934 PIA PA,Partial I 16 100 100 
CBte d'Ivoire VI 11/20/91 806 PIA PIA 12 100 100 
Cdte d'Ivoire VII 03/22/94 1,849 PIAL PIAL 37 100 100 

C.A.R. I 
C.A.R. II 
C.A.R. III 
C.A.R. IV 
C.A.R. V 
C.A.R. VI 

Dominican Rep. I 
Dominican Rep. II 

06/12/81 72 PIA -- 12 85 85 
07/08/83 13 PIA -- 12 90 90 
11/22/85 14 PI Partial P 18 90 90 
12/14/88 28 PIA Partial PAp 18 100 100 
06/15/90 4 -- Partial PI 12 100 100 
04/12/94 32 PIAL Partial PIAL 12 100 100 

05/21/85 290 PIA -- 15 90 90 
11/22/91 850 PIA PIA 18 100 100 

Ecuador I 
Ecuador II 
Ecuador III 
Ecuador IV 
Ecuador V 
Ecuador VI 

E.smt I 
Egypt G/ II 

El Salvador I 

Eq. Guinea I 
Eq. Guinea x/ II 
Eq. Guinea u/III 

07/28/83 142 PI -- 12 85 85 
04/24/85 450 PAP -- 36 100 -- 

01/20/88 438 PIA PIA 14 100 100 
10/24/89 397 PIAL Partial PIA 14 100 100 
01/20/92 339 PIA PIA 12 100 100 
06/27/94 293 PIA Partial PIA 6 100 100 

05/22/87 6,350 PIA -- 18 
05/25/91 27,864 PIAL PIAL Stock 

09/17/90 135 PIA -- 13 

07/22/85 38 PIAL -- 18 
03/03/89 10 A A -- 

04/02/92 32 PIA PIAL 12 

Ethiopia I 

Gabon I 
Gabon II 
Gabon III 
Gabon IV 
Gabon V 
Gabon z/. VI 

Gambia, The I 

Guatemala I 

Guinea I 
Guinea II 
Guinea III 

12/16/92 441 PIAL -- 35 

06/20/78 63 AP 
01/22/87 387 PI 
03/21/88 326 PI 
09/19/89 545 PIA 
10/24/91 498 PIA 
04/15/94 1,360 PIAL 

-- -- 
-- 15 
-- 12 
-- 16 

P 15 
PIAL 12 

09/19/86 17 PtItAt -- 

03/25/93 440 AL -- 

04/18/86 196 PIAL PIAL 
04/12/89 123 PIA PIA 
11/18/92 203 A Partial A 

12 

-- 

14 
12 
12 

100 
100 

100 

100 
-- 

100 

100 

-- 

100 
100 
100 
100 
100 

100 

100 

95 
100 
100 

100 
100 

100 

100 
-- 

100 

100 

-- 

90 
100 
100 
100 
100 

100 

100 

95 
100 
100 

4.0 a.5 
4.0 8.5 
4.1 8.6 
5.8 9.3 
7.8 13.3 
8.0 14.5 
5.0** 21.5"" 

4.0 8.5 
5.0 9.5 
4.8 9.3 
a.o* 24.5" 
8.0* 13.5" 
6.0** 22.5"" 

4.9 9.4 
7.8 14.3 

3.0 7.5 
3.0 7.5 
4.9 9.4 
5.9 9.4 
8.0 15.0 
8.3 14.8 

4.7 9.2 
2.5 35.0 

8.0 14.5 

4.5 9.0 
8.0" 24.5" 
6.0"" 22.5** 

5.0** 21. 5"" 

-- 

3.9 9.4 

5.0 9 =. 
4.0 l!) .' 
5.0 10.0 
2.0 14.5 

5.0 95 

8.0 14.5 

4.9 9.4 
8.0" 24.52< 
6.5"" 23 o*sc 
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Table 2 (continued). Reschedulings of Official Bilateral Debt, 1976-July 1994 11 

(Overview) 

Debtor 
countries 2/ 

Amount 
consoli- Proportion 
dated 3/ of due 
(In Type of Debt Consoli- payments 

Date of millions consolidated 4/ d&ion rescheduled I/ a/ Terms 5/ J/ 
Agreement of U.S. Non-previously Previously Period IIn percent.1 Grace Maturity 
Mo./Day/Yr. dollars) Rescheduled Rescheduled (Months) Pri. Int. (In years) 

Guinea-Bissau I 10/27/87 25 PIA -- 18 100 100 9.7 19.2 
Guinea-Bissau II lo/26189 21 PIAL PIA 15 100 100 7.8" 24.3" 

Guyana 
GUp!la 
Guyana 

Honduras 
Honduras 

Jamaica 
Jamaica 
Jamaica 
Jamaica 
Jamaica 
Jamaica 
Jamaica 

Jordan 
Jordan 
Jordan 2/ 

Kenya 21 

Liberia 
Liberia 
Liberia 
Liberia 

Madagascar 
Madagascar 
Madagascar 
Madagascar 
Mada&ascar 
Madagascar 
Madagascar 

Malawi 
Malawi 

Malawi 

Mali 

Mali 
Mali 

Mauritania 
Mauritania 
Mauritania 
Mauritania 
Mauritania 

I 
II 

III 

I 
II 

I 
II 

III 
IV 
V 

VI 
VII 

I 
II 

III 

I 

I 
II 

III 
IV 

I 
II 

III 
IV 
V 

VI 
VII 

I 
II 

III 

I 
II 

III 

I 
II 

III 
IV 
V 

05/23/89 195 PtItAtLt -- 14 100 100 9.9 19.4 
09/12/90 123 PIAL PIAL 35 100 100 6.8" 23.2" 
05/06/93 39 PI PI 17 100 100 6.0** 22.5"" 

09/14/90 280 PIAL -- 11 100 100 8.1 14.6 
10/26/92 180 PI PI 11 100 100 5.1** 21.6"" 

07/16/84 105 PIA -- 15 100 50 3.9 8.4 
07/19/85 62 PI -- 12 100 50 4.0 9.5 
03/05/87 124 PIA -- 15 100 85 4.9 9.4 
10/24/88 147 PI P 18 100 100 4.7 9.2 
04/26/90 179 PI Partial PI 18 100 100 4.8 9.3 
07/19/91 127 PI PI 13 100 100 6.0 14.5 
01/25/93 291 PI PI 36 100 100 5.0 13.5 

07/19/89 587 PIA -- 18 100 50 4.8 9.3 
02/28/92 603 PIA -- 18 100 100 7.7 14.3 
06/28/94 1,147 PIA Partial PIA 35 100 100 2.1 16.6 

01/19/94 535 AL -- -- 100 100 1.3 7.8 

12/19/80 35 PI -- 18 90 90 3.3 7.8 
12/16/81 25 PI -- 18 90 90 4.1 8.6 
12/22/83 17 PI -- 12 90 90 4.0 8.5 
12/17/84 17 PI -- 12 90 90 5.0 9.5 

04/30/81 140 PIAt -- 18 85 85 3.8 8.3 
07/13/82 107 PIAt -- 12 85 85 3.8 8.3 
03123184 89 PIA PIA 18 95 95 4.8 10.3 
05/22/85 128 PI Partial PI 15 100 100 4.9 10.4 
10/23/86 212 PI Partial PI 21 100 100 4.6 9.1 
10/28/88 254 PIA PI 21 100 100 7.6” 24.1" 
07/10/90 139 PI Partial PI 13 100 100 8.0" 24.5" 

09/22/82 25 PI -- 12 85 85 3.5 8.0 
10/27/83 26 PI -- 12 85 85 3.5 8.0 
04/22/88 27 PIA PAP 14 100 100 9.9 19.4 

10/27/88 63 PIA -- 16 
11/22/89 44 PIAt At 26 
10/29/92 20 PIA Partial PIA 18 

04/27/85 68 PIA -- 15 
05/16/86 27 PI -- 12 
06/15/87 90 PI -- 14 
06/19/89 52 PIA Partial PI 12 
01/26/93 218 PIA Partial PIAL 24 

100 
100 
100 

90 
95 
95 

100 
100 

100 
100 
100 

90 
95 
95 

100 
100 

7.8” 24.3" 
7.4" 23.9" 
5.1"" 21.6"" 

3.8 8.3 
4.0 8.5 
4.9 14.4 
8.0* 24.5* 
5.5"" 22.0"" 
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Table 2 (continued). Reschedulings of Official Bilateral Debt, 1976-July 1994 11 

(Overview) 

Debtor 
countries 21 

Amount 
consoli- Proportion 
dated 31 of due 
(In Type of Debt. Consoli- payments 

Date of millions consolidated 4/ dation rescheduled 51 a/ Terms 5/ 7/ 
Agreement of U.S. Non-previously Previously Period IIn percent1 Grace Maturity 
Mo./Day/Yr. dollars) Rescheduled Rescheduled (Months) Pri. Int. (In years) 

Mexico 
Mexico g/ 
Mexico 

Morocco 
Morocco 
Morocco 
Morocco 
Morocco 

Morocco 

Mozambique 
Mozambique 
Mozambique 

Mozambique 

Nicaragua 

Niger 
Niger 
Niger 
Niger 
Niger 
Niger 
Niger 
Niger 

Nigeria 
Nigeria 
Nigeria 

Panama 
Panama 

Peru 
Peru 
Peru 
Peru 
Peru 

Philippines 
Philippines 
Philippines 

I 
II 

III 

I 
II 

III 
IV 

V 
VI 

I 
II 

III 
IV 

I 

I 
II 

III 
IV 
V 

VI 
VII 

VIII 

I 
II 

III 

I 
II 

I 
II 

III 
IV 
V 

I 
II 

III 
Philippines s/IV 
Philippines 8/ V 

Poland I 04/27/81 2,110 PIA 
Poland II 07/15/85 10,930 PIAL 
Poland III 11/19/85 1,400 PI 
Poland IV 10/30/87 9,027 PIAL 
Poland V 02/16/90 10,400 PIAL 
Poland II/ VI 04/21/91 29.871 PIAL 

06/22/83 1,199 PAt -- 6 90 -- 3.0 5.5 
09/17/86 1,912 PI -- 15 100 60 4.0 8.5 
05/29/89 2,400 PI -- 36 100 100 6.1 9.6 

10/25/83 1,152 PIA -- 16 85 85 3.8 7.3 
09/17/85 1,124 PIA -- 18 90 90 3.8 8.3 
03/06/87 1,008 PI PI 16 100 100 4.7 9.2 
10/26/88 969 PI Partial P 18 100 100 4.7 9.2 
09/11/90 1,390 PIA PIA 7 100 100 7.9 14.4 
02/27/92 1,303 PIA PIA 11 100 100 8.1 14.5 

10/25/84 283 PIA -- 12 
06/16/87 361 PIAL PI 19 
06/14/90 719 PIAL PIAL 30 
03123193 440 PI PI 24 

12/17/91 355 PIA -- 15 

11/14/83 36 PI -- 12 
11/30/84 26 PI -- 14 
11/21/85 38 PI -- 12 
11/20/86 34 P -- 13 
04/21/88 37 PI -- 13 
12/16/88 48 PI Partial PI 12 
09/18/90 116 PIAL Partial PIAL 28 
03/04/94 160 PIAL PIAL 15 

12/16/86 6,251 PIAt -- 15 
03/02/89 5,600 PIAtL PIAL 16 
01/18/91 3,300 PIA PI 15 

09/19/85 19 P -- 16 
11/14/90 200 PIAL PIAL 17 

11/03/78 420 P -- 12 
07/26/83 466 PI -- 12 
06/05/84 704 PI -- 15 
09/17/91 5,910 PIA PIA 15 
05/04/93 1.527 PI PI 39 

12/20/84 757 PI -- 18 
01/22/87 862 PI -- 18 
05/27/89 1,850 PIA -- 25 
06/20/91 1,096 PI PI 14 
07/19/94 586 PI -- 17 

-- 
-- 
-- 

PI,Par:ial Al 
PIAL 
PIAL 

8 
36 
12 
12 
15 

Stock 

95 
100 
100 
100 

100 

90 
90 
90 

100 
100 
100 
100 
100 

100 
100 
100 

50 
100 

90 
90 
90 

100 
100 

100 
100 
100 
100 
100 

90 
100 
100 
100 
100 
100 

95 5.0 10.5 
100 9.7 19.3 
100 7.2" 23.8* 
100 5.5** 22.0** 

100 6.0** 22.5** 

60 4.5 8.5 
50 4.9 9.4 
50 5.1 9.5 
-- 5.0 9.5 
75 10.0 19.5 

100 8.0" 24.5* 
100 7.3" 23.8* 
100 6.0** 22.5"" 

100 4.9 9.4 
100 4.8 9.3 
100 7.9 14.3 

-- 2.8 7.3 
100 4.8 9.3 

-- 

90 
90 

100 
100 

2.0 6.5 
3.0 7.5 
4.9 8.4 
7.9 14.5 
6.9 13.4 

60 4.8 9.3 
70 4.7 9.2 
75 5.5 9.0 

100 7.9 14.4 
100 7.9 14.4 

90 4.0 7.5 
100 5.0 10.5 
100 5.0 9.5 
100 4.5 9.0 
100 8.3 13.8 
100 6.5 18.0 
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Table 2 (continued). Reschedulings of Official Bilateral Debt, 1976-July 1994 11 

(Overview) 

Debtor 
countries 21 

Amount 
consoli- Proportion 
dated z/ of due 
(In Type of Debt Cansoli- payments 

Date of millions consolidated 4/ dation rescheduled 51 a/ Terms 5/ 71 
Agreement of U.S. Non-previously Previously Period (In percent) Grace Maturity 
Mo./Day/Yr. dollars) Rescheduled Rescheduled (Months) Pri. Int. (In years) 

Romania I 07/28/82 
Romania II 05/18/83 

234 PIA 
736 P 

14,363 PIA 
7,100 PI 

75 PI 
74 PI 
72 PI 

122 PIA 
65 PI 
79 PI 

143 PI 
107 PI 
114 PIA 
237 PIAL 

-- 12 80 80 
-- 12 60 -- 

Rus. Fed. 21 I 04102193 
Rue.. Fed. ~/~/II 06102194 

-- 
Partial I 

12 
12 

100 
100 

100 
100 

3.0 6.0 
3.0 6.0 

5.0 9.5 
2.8 15.3 

Senegal I 10/12/81 
Senegal II 11/29/82 
Senegal III 12/21/83 
Senegal IV 01/18/85 
Senegal V 11/21/86 
Senegal VI 11/17/87 
Senegal VII 01/23/89 
Senegal VIII 02/12/90 
Senegal IX 06121191 
Senegal X 03/03/94 

-- 12 85 85 
-- 12 85 85 
-- 12 90 90 
-- 18 95 95 
-- 16 100 100 
-- 12 100 100 
PI 14 100 100 

Partial PI 12 100 100 
PIA 12 100 100 

PIAL 15 100 100 

Sierra Leone I 09/15/77 39 PIA -- 24 80 80 
Sierra Leone II 02/08/80 37 PIA -- 16 90 90 
Sierra Leone III 02/08/84 25 PIAt PIA 12 90 90 
Sierra Leone IV 11/19/86 86 PIAL Partial PI 18 100 100 
Sierra Leone V 11/20/92 164 PIAL PIAL 30 100 100 
Sierra Leone VI 07/20/94 42 PIAL Partial PIAL 17 100 100 

4.0 8.5 
4.3 8.8 
4.0 8.5 
3.8 8.3 
4.8 9.3 
6.0 15.5 
7.7* 24.2" 
8.0" 24.5* 
8.0* 24.5* 
6.0*" 22.5"" 

1.5 8.5 
4.2 9.7 
5.0 10.0 
4.8 9.2 
6.0** 22.5** 
6.0** 22.5** 

Somalia I 
Somalia II 

Sudan I 
Sudan II 
Sudan III 
Sudan IV 

03/06/85 
07/22/87 

11/13/79 
03/18/82 
02/04/83 
05/03/84 

127 PIAt 
153 PIA 

487 PIA 
203 PIA 
518 PtItAt 
249 PI 

-- 12 95 95 
PI 24 100 100 

-- 21 85 85 
-- 18 90 90 
PI 12 100 100 
-- 12 100 100 

Tanzania I 09/18/86 1,046 PIAt -- 12 100 100 
Tanzania II 12/13/88 377 PIA PIA 6 100 100 
Tanzania III 03116190 199 PIAL PIAL 12 100 100 
Tanzania IV 01/21/92 691 PIAL Partial PIAL 30 100 100 

5.0 9.5 
9.5 19.0 

3.0 9.5 
4.5 9.5 
5.5 15.0 
6.0 15.5 

5.0 9.5 
8.2* 24.7” 
8.0" 24.5* 
6.0** 22.5"" 

Togo I 06/15/79 260 PIA -- 21 80 80 2.8 8.3 
Togo II 02/20/81 232 PI -- 24 85 85 4.0 8.5 
Togo III 04/12/83 300 PIA PI 12 90 90 5.0 9.5 
Togo IV 06/06/84 75 PIR Partial PI 16 95 95 4.8 9.3 
Togo V 06124185 27 PI -- 12 95 95 5.0 10.5 

Togo VI 03/22/88 139 PIAp Partial PAp 15 100 100 7.9 15.3 

Togo VII 06/20/89 76 PI Partial PI 14 100 100 7.9* 24.4" 
Togo VIII 07/09/90 88 -- Partial PI 24 100 100 7.5" 24.0* 
Togo IX 06/19/92 52 -- Partial PI 9 100 100 6.0** 22.5** 

Trinidad & Tob. I 01/25/89 209 PAP 
Trinidad 6 Tob.11 04/27/90 110 P 

-- 
-- 

14 
13 

100 
100 

-- 
-- 

4.9 9.4 
5.0 9.5 
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Table 2 (continued). Reschedulings of Official Bilateral Debt, 1976-July 1994 1/ 

(Overvxew) 

Amount 

Debtor 
countries 21 

consoli- Proportion 
dated 31 of due 
(In Type of Debt Consoli- payments 

Date of millions consolidated 41 dation rescheduled 11 a/ Terms 5/ J/ 
Agreement of U.S. Non-previously Previously Period (In percent1 Grace Maturity 
Mo./Day/Yr. dollars) Rescheduled Rescheduled (Months) Pri. Int. (In years) 

Turkey I 
Turkey II 
Turkey III 

Uganda I 
Uganda II 
Uganda III 
Uganda IV 
Uganda lo/ V 

Viet Nem I 

Yugoslavia I 
Yugoslavia II 
Yugoslavia g/III 
Yugoslavia IV 

Zaire I 
Zaire II 
Zaire III 
Zaire IV 
Zafre V 
Zaire VI 
Zaire VII 
Zaire VIII 
Zagre IX 
Zaire X 

Zambia I 
Zambia II 
Zambia III 
Zambia IV 
Zambia V 

05/20/78 1,300 PIAt 
07/25/79 1,200 PIAs 
07/23/80 3,000 PIAt PIA 

13 80 
12 85 
36 90 

11/18/81 30 PIA 
12/01/82 19 PI 
06/19/87 170 PIAL 
01/26/89 89 PIAL 
06/17/92 39 PIA 

-- 

PI 
PIAL 
PIAL 

12 90 
12 90 
12 100 
18 100 
24 100 

12/14/93 791 AL -- 100 

05/22/84 500 P 
05/24/85 812 P 
05/13/86 901 P 
07/13/88 1,291 PI 

-- 
-- 

Partial PI 

12 100 
16 90 
12 85 
15 100 

06/16/76 270 PA -- 18 85 
07/07/JJ 170 PI -- 12 85 
12/01/77 40 I -- 6 -- 

12/11/79 1,040 PIAt A 18 90 
07/09/81 500 PI -- 12 90 
12/20/83 1,497 PtItAtL PIAL 12 95 
09/18/85 408 PI PI 15 95 
05/15/86 429 PIR -- 12 100 
05/18/87 671 PIA -- 13 100 
06/23/89 1,530 PIA PI.Partial A 13 100 

05/16/83 375 PIAt 
07/20/84 253 PIA 
03/04/86 371 PIA 
07/12/90 963 PIAL 
07/23/92 917 PIAL 

PIA 
PIA 

PIAL 
PIAL 

12 90 
12 100 
12 100 
18 100 
20 100 

80 2.0 
85 3.0 
90 4.5 

90 4.5 
90 6.5 

100 6.0 
100 7.0* 
100 6.0”” 

100 6.6”” 

_- 4.0 
3.8 

-- 3.9 
100 5.9 

1.0 

85 3.0 
75 3.0 
90 3.5 
90 4.0 
95 5.0 
95 4.9 

100 4.0 
100 6.0 
100 7.9” 

90 5.0 
100 5.0 
100 5.0 
100 7 8” 
100 5.5** 

6.5 
7.5 
9.0 

9.0 
8.0 

14.5 
24.3” 
22.5”” 

23.0** 

6.5 
8.3 
9.4 
9.4 

7.5 
8.5 
9.0 
9.0 
9.5 

10.5 

9.4 

9.5 

14.5 

24.4* 

9.5 
9.5 
9.5 

24.3” 
22.0** 

Sources : Agreed Minutes of debt reschedulings; and Fund staff estimates. 

&/ Excludes debt renegotiations conducted under the auspices of aid consortia, Also excludes official debt reschedulings 
for countries not members of the Fund, but includes agreements with Poland signed prior to its date of membership in the Fund 
(June 12, 1986). 

2/ Roman numerals indicate, for each country, the number of debt reschedulings in the period beginning 1976. 
21 Includes debt service formally rescheduled as well as postponed maturities. 
41 Key:' P - Principal, medium- and long-term debt 

Pt - Principal, debt of all maturities 
I - Interest, medium- and long-term debt 
It - Interest, debt of all maturities 
A - Arrears on principal and interest, medium- and long-term debt 
As - Arrears on principal and interest, short-term debt 
At - Arrears on principal and Interest, debt of all maturities 

AP - Arrears on principal, medium- and long-term debt 
L - Late interest 
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Table 2 (concluded). Reschedulings of Official Bilateral Debt, 1976-July 1994 A/ 

APPENDIX I 

z/ Terms for current maturities due on medium- and long-term debt covered by the rescheduling agreement and not 
rescheduled previously. 

61 In most instances, some portion of the remaining amount was also deferred for a shorter period. 
11 For purposes of this paper grace and maturity of rescheduled current maturities are counted from the end of the 

consolidation period. In cases of multiyear rescheduling, the effective average repayment period can be longer. An asterisk 
denotes rescheduling with Toronto terms. A double asterisk denotes reschedulings under the menu of enhanced concessions. 
Grace period refers to options A and C, and maturity refers to Option B for rescheduling with Toronto terms. Grace period 
refers to the debt reduction option and maturity refers to the debt service reduction option for rescheduling on enhanced 
concessions. 

fi/ Reschedulings for Algeria and the Philippines covered maturities on interest only for the first five months of the 
consolidation period. 

21 Graduated payments schedule. 
u/ Original consolidation period. Thereafter extended for 11 and 7 months in 1992 for Bolivia and Uganda respectively. 
u/ The conditional second tranche of the consolidation for Brazil took effect after a further meeting with creditors in 

1987. 
g/ Cameroon's arrears were rescheduled on nonconcessional terms. 
s/ Total value of debt restructured for Egypt in 1991, include the cancellation of military debt by the United States. 
u/ Date of informal meeting of creditors on the terms to be applied in the bilateral reschedulings. 
g/ Includes two separate consolidation periods for Mexico in 1986. 
161 Original consolidation period. Thereafter extended twice by 4 months and 3 months for Philippines in 1991. 
171 Total value of debt restructured for Poland in 1991. 
Is/ Creditors met under the chairmanship of the Group of Participating Countries. 
l9/ Includes two separate consolidation periods; however, the second tranche of the consolidation did not become effective. 
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Table 3. Low-Income Rescheduling Countries: Amounts Due and 
Consolidated Under Enhanced Concessions, 1991-July 1994 l/2/ 

Debt service 
Arrears as of falling due 

start of during consoli- 
consolidation dation period Total 

Pre-cutoff date 
Debt service due 

Not previously rescheduled 
Previously rescheduled 

Consolidated 3,458 4,711 8,169 
Not previously rescheduled 1,999 1,578 3,577 
Previously rescheduled 1,460 3,133 4,592 

Amount to be paid 145 247 392 
Not previously rescheduled 2 -- 2 
Previously rescheduled 143 247 390 

Moratorium interest 

Post-cutoff date debt 619 1,223 1,842 

Total debt service to be paid 
after consolidation 

Amount to be paid 4.0 5.0 4.6 
Not previously rescheduled 0.1 -- 0.1 
Previously rescheduled 8.9 7.3 7.8 

(In millions of U.S. dollars) 

3,604 4,958 8,561 
2,001 1,578 3,579 
1,603 3,380 4,983 

-- 397 397 

764 1,868 2,632 

(In percent of amount due) 

Sources: Agreed Minutes af debt reschedulings; and Fund staff estimates. 

I/ Includes the reschedulings for Benin (2), Bolivia, Burkina Faso, CAR, 
Equatorial Guinea, Ethiopia, Guinea, Guyana, Honduras, Mali, Mauritania, 
Mozambique, Nicaragua, Niger, Senegal, Sierra Leone (2), Tanzania, Togo, 
Uganda, Viet Nam and Zambia. Includes Cljte d'Ivoire and Cameroon (excluding 
arrears which were rescheduled nonconcessionally) in 1994 following the 
rescheduling of their debts on enhanced concessional terms. 

2/ Totals include double-counting in cases where previously rescheduled 
debt has been rescheduled. 
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Table 4. Lower Middle-Income Rescheduling Countries: 
Amounts Due and Consolidated, 1991-July 1994 l/2/ 

Debt service 
Arrears as of falling due 

start of during consoli- 
consolidation dation period Total 

Pre-cutoff date 
Debt service due 

Not previously rescheduled 
Previously rescheduled 

(In millions of U.S. dollars) 

12,102 12,513 24,615 
7,714 5,220 12,934 
4,388 7,293 11,681 

Consolidated 10,627 9,528 20,155 
Not previously rescheduled 7,548 4,982 12,530 
Previously rescheduled 3,079 4,546 7,625 

Amount to be paid 1,475 2,985 4,460 
Not previously rescheduled 166 238 404 
Previously rescheduled 1,309 2,747 4,056 

Moratorium interest -- 1,528 1,528 

Post-cutoff date debt 1,560 4,145 5,705 

Total debt service to be paid 
after consolidation 3/ 3,035 8,658 11,693 

(In percent of amount due) 

Amount to be paid 12.2 23.9 18.1 
Not previously rescheduled 2.2 4.6 3.1 
Previously rescheduled 29.8 37.7 34.7 

Sources: Agreed Minutes of debt reschedulings; and Fund staff estimates. 
I/ Includes the reschedulings for Cameroon, Congo, Kenya, CBte d'Ivoire, 

Dominican Republic, Ecuador (2), Guatemala, Jamaica (2), Jordan (2), 
Morocco, Nigeria, Peru (2), and the Philippines (2). Excludes reschedulings 
in 1994 of Cote d'Ivoire and Cameroon on enhanced concessional terms, but 
includes Cameroon's arrears rescheduled on nonconcessional terms. The debt 
restructuring and reduction agreements with Egypt and Poland are excluded. 

2/ Totals include double-counting in cases where previously rescheduled 
debt has been rescheduled. 

3/ These figures exclude Peru's arrears on post-cutoff date debt of 
US$761 million and moratorium payments of US$447 million, which were 
deferred in 1991 beyond the consolidation period. The figures also exclude 
US$320 million of moratorium interest deferred in 1991 and again in 1993, as 
well as US$37 million of moratorium interest from the 1993 rescheduling that 
was deferred. 
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Table 5. Other Middle-Income Rescheduling Countries: 
Amounts Due and Consolidated, 1991-July 1994 L/Z?/ 

Debt service 
Arrears as of falling due 

start of during consoli- 
consolidation dation period Total 

Pre-cutoff date 
Debt service due 

Not previously rescheduled 
Previously rescheduled 

Consolidated 9,974 13,259 23,233 
Not previously rescheduled 5,397 8,770 14,167 
Previously rescheduled 4,577 4,489 9,066 

Amount to be paid 
Not previously rescheduled 
Previously rescheduled 

Moratorium interest -- 2,075 2,075 

Post-cutoff date debt 

Total debt service to be paid 
after consolidation 

Amount to be paid 
Not previously rescheduled 
Previously rescheduled 

(In millions of U.S. dollars) 

13,051 2/ 15,880 28,931 J/ 
5,434 8,770 14,204 
7,547 7,110 14,657 

3,077 A/ 2,621 5,698 J/ 
37 -- 37 

2,971 2,621 5,591 

666 3,443 4,109 

3,743 y 8,139 11,882 J/ 

(In percent of amount due) 

23.6 16.5 19.7 
0.7 -- 0.3 

39.4 36.9 38.1 

Sources: Agreed Minutes of debt reschedulings; and Fund staff estimates. 

I/ Includes the reschedulings for Algeria, Argentina (2), Brazil, 
Bulgaria (3), Costa Rica (2), and Gabon (2). Excludes reschedulings with 
Russian Federation. 

2/ Totals include double-counting in cases where previously rescheduled 
debt has been rescheduled. 

a/ Includes US$70 million of late interest not consolidated for Brazil. 
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Tabh 6. Rmschadulinga of Official Bilatmal Debt, 1976-July 1994, 
Amounta Consolidated In Succw~sivr Rasch.dulin&s 

hunt under aucc~ssiva agrmments 
(In milliona of U.S. dollara) 

Number 
of 

(Asresment) ll~lZCl~- 
Country I 11 III IV V VI VII VIII IX X Total &/ ments 

Algeria 5.345 
Angola 446 
Chad 38 
El Salvador 135 
Ethiopia 441 
Gambia, The 17 
Gustemala 440 
KCXlya 535 
Nicaragua 355 
Viet Nam 791 

5.345 1 
446 1 

30 1 
135 1 
441 1 

17 1 
440 1 
535 1 
355 1 
791 1 

Burkina Faso 
Chile 
Dominican Republic 
'Qrpt 
Guinea-Bissau 
Elonduras 
POllMlO 
Romania 
Russian Federation 
Somalia 
Trinidad & Tobago 

63 36 
146 157 
290 850 

6,350 27,864 2/ 
25 21 

280 180 
19 200 

234 736 
14,363 7,100 

127 153 
209 110 

99 2 
303 2 

1,140 2 
34.214 2 

46 2 
460 2 
219 2 
970 2 

21,463 2 
280 2 
319 2 

Benin 193 129 25 347 3 
Bl&aria 640 251 200 1,091 3 
C~~PXl~ 535 1,080 1,259 2,874 3 
Congo 756 1.052 1,175 2,983 3 
Equatorial Guinea 38 10 32 80 3 
GUillWl 196 123 203 522 3 
Guyana 195 123 39 357 3 
Jordan 507 603 1,147 2,337 3 
Malawi 25 26 27 78 3 
Mali 63 44 20 127 3 
Mexico 1.199 1,912 2,400 5,511 3 
Nigeria 6.251 5,600 3,300 15,151 3 
Turkey 1,300 1,200 3,000 5,500 3 

Bolivia 449 226 300 65 1,040 4 
Brazil 2,337 4,178 4,992 10,500 22,007 4 
Liberia 35 25 17 17 94 4 
MOZMlhi~~ 283 361 719 440 1,803 4 
Sudan 407 203 518 249 1,457 4 
Tanzania 1,046 377 199 691 2,313 4 
Yugoslavia 500 812 901 1291 3,504 4 

Argentina 2.040 1,260 2,450 1.476 2,701 9,927 5 
Costa Rica 136 166 182 139 58 681 5 
Mauritania 68 27 90 52 218 455 5 
Peru 420 466 704 5,910 1,527 9,027 5 
Philippines 757 862 1,850 1,096 506 5,151 5 
USanda 30 19 170 89 39 347 5 
zsmbia 375 253 371 963 917 2,879 5 

C.A.R. 72 13 14 28 4 32 163 6 
Ecuador 142 450 430 397 339 293 2,059 6 
GObOIl 63 307 326 545 490 1,360 3,179 6 
Morocco 1.152 1,124 1,008 969 1,390 1,303 6.946 6 
Poland 2.110 10,930 1,400 9,027 10,400 29,871 21 63,730 6 
Sisrrs Leone 39 37 25 86 164 42 393 6 

Cdte d'Ivoire 230 213 370 567 934 SO6 1.849 4,969 
Jamaica 105 62 124 147 179 127 291 1,035 
Madagascar 140 107 09 128 212 254 139 1,069 

Nigel? 36 26 30 34 37 40 116 160 495 
TOgO 260 232 300 7s 27 139 76 88 52 1,249 
Senegal 75 74 72 122 65 79 143 107 114 237 1.088 
ZOYIX 270 170 40 1,040 500 1,497 408 429 671 1,530 6.555 

Total 56,284 72,620 30.534 36,143 20.795 35.851 3.022 784 837 1.767 250.637 228 

Source: Agreed Hinutbs of debt reschedulin6s; and Fund staff .atimstea. 

L/ Includes significant double-countin in cases whars prwiously raschmduled debt has been raschoduled. 
z/ Total value of debt rastructursd in 1991. 
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Table 7. Selected Debt Restructuring Agreements Involving Official Bilateral Creditors 
not Participating in the Paris Club, 1993-94 L/ 

Creditors Debtors 

Amount 
Date of Total Of which: 
Agreement Arrears Coverage Terms Other 

(US$ millions) 

1. Argentina Dominican b/94 24.2 24.2 A Buyback at a 50 percent 
Republic discount. 

Nicaragua a/93 76 76 A Buyback at a 88 percent Payment effected with 
discount. U.S. Treasury 30-years 

zero coupon bonds at a 
cost of USS9.7 million 
Financing supplied by 
Argentina. 

2. Brazil Bolivia 3/94 68.7 11.1 D. incl. A 

3. Mexico Jamaica b/93 

4. Venezuela El Salvador l/93 28.7 11.6 D, incl. A 

El Salvador 9/93 14 14 A 

Dominican 9/93 
Republic 

Jamaica 

5. Slovak 
Republic 2/ 

6. Hungary 2/ 

Russian 
Federation 

Russian 
Federation 

7/93 

1993 

end-1992 

11.7 

21 

22 

170 

1,700 

11.7 A 

. . . P + I in l/93-6/94 

. P t I in l/93-6/94 

. Portion of an outstanding 
balance in the CMEA 

Outstanding balance 
in the CMEA 

Buyback using Argentinean 
conxnercial debt at a 
60 percent discount. 

Buyback in three 
installrents: 

40 pel-cenl in Z/95 
30 percent in 2/95 
30 percent in 7,'95 

Buyback at a 70 percent 
discount. 

Payments to be 
effected with U.S. 
Treasury 25-year zero 
coupon bonds. First 
payment made at a I 
60 percent discount. 

2 

I 

Repayment in part over 
6 years, the rest over 
12 years. Both with 
3 years' grace. 
Interest 6 percent. 

Buyback using Venezuelan 
commercial debt at a 
40 percent discount 

Repayment over 11 years, 
with 3 years' grace. 
Interest 6 percent. 

Payment in kind in 1993. 

About 40 percent paid in kind 
in 1993, the rest to be repaid 
in kind or through debt-equity 
swaps over the following years. 
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Table 7 (concluded). Selected Debt Restructuring Agreements Involving Official Bilateral Creditors 
not Participating in the Paris Club, 1993-94 L/ 

Creditors Debtors 

Amount 
Date of Total Of which: 
Agreement Arrears Coverage Terms Other 

(US$ millions) 

7. Russian 
Federation 

year 

Lao, PDR 1993-94 Rub . . . Outstanding balance Payments with exports valued 
796 m 3/ in the CMEA at Rub 5 million a 

through the year 2000. 

8. People's Rep. Egypt 1993 209 . . . D Buyback at a 50 percent discount. 
of China 

9. Libya Poland 1993 200 200 A Payment in kind ovar the next 
four years. 

Sources : Information provided by debtors. 

L/ Key: P -- Principal, medium- and long-term debt 
I -- Interest, medium- and long-term debt 
D -- medium- and long-term debt 
A -- Arrears on D 

2/ Creditor information. 
z/ The Russian Federation reports claims on Lao P.D.R. of Rub 805 million. 

I 

2 
I 
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Table 8. Net ODA Disbursements from DAC Countries, 1987-93 

APPENDIX I 

1987 1988 1989 1990 1991 1992 1993 11 

Total net ODA 21 
Bilateral ODA 
Contributions to multilateral 

institutions 

40.5 
28.8 

47.0 
31.9 

60.8 55.4 
41.3 38.2 

11.7 15.1 

45.7 
32.9 

12.8 

53.0 
37.2 

15.8 

(In percent) 

56.7 
41.3 

15.4 19.5 17.2 

Share of donors’ GDP 
Total ODA 

Bilateral ODA 
Contributions to multilateral 

institutions 

0.33 0.34 
0.24 0.23 

0.33 0.29 
0.23 0.20 

0.09 0.11 

0.32 0.33 0.33 
0.23 0.23 0.24 

0.09 0.10 0.09 

(In billions of U.S. dollars) 

0. IO 0.09 

Memorandum items: 

Total ODA to developing countries z/ 43.8 47.6 48.7 53.2 58.4 59.8 56.2 
DAC countries 4/ 30. I 31.9 32.9 37.2 41.3 41.2 38.2 
Multilateral institutions 10.0 11.1 12.4 13.5 16.2 17.6 18.0 
Other 2/ 3.7 4.6 3.4 2.5 0.9 I .o -- 

By income group 6/ 
Least developed countries 
Other low-income countries 
Lower middleincome countries 
Upper middlbincome countries 
unallocated 

14.4 15.8 15.6 17.4 17.6 18.5 17.1 
14.1 16.4 17.1 17.1 19.4 19.9 18.7 
10.0 10.5 II.0 12.6 14.6 15.4 14.5 
4.9 4.7 5.0 5.6 6.1 6.0 5.0 
0.5 0.2 _- 0.5 0.7 -- 0.9 

By Region $/ 
Sub-Sehereo Africa 
North Africa end Middle East 
ASk 

Western Hemisphere 
Other I/ 

14.0 16.2 
5.5 5.4 

14.9 16.8 
6.2 6.4 
3.2 2.8 

17.0 19.4 19.8 
5.3 7.1 9.9 

16.8 16.5 16.6 
7.0 6.9 7.7 
2.6 3.3 4.4 

(In nercentage share) 

21.4 18.5 
a.7 

17.9 16.8 
7.3 7.0 
4.5 . 

By income group $1 
Least developed countries 
Other low-income countries 
Lower middle-income countries 
Upper middlGincome countries 
unellocated 

32.9 33.2 32.0 32.7 30.1 
32.2 34.5 35.1 32.1 33.2 
22.8 22.1 22.6 23.7 25.0 
II.2 9.9 10.3 10.5 10.5 

1.1 0.4 -- 0.9 1.2 

30.9 
33.2 
25.8 
10.0 

__ 

30.4 
33.3 
25.8 

a.9 
1.6 

By Region $/ 
Sub-Seheran Africa 
North Africa end Middle East 
Asia 
Western Hemisphere 
Other I/ 

32.0 34.0 
12.6 Il.3 
34.0 35.3 
14.2 13.5 
7.3 5.9 

34.9 36.5 33.9 35.8 32.9 
10.9 13.4 17.0 14.6 . . . 
34.5 31.0 28.4 29.9 30.0 
14.4 13.0 13.2 12.2 12.5 
5.3 6.2 7.5 7.5 

(In billions of U.S. dollars) 

Sources: OECD; and Fund staff estimates. 

I/ Provisional. 
2/ Excludes debt forgiveness of non-ODA claims (including military debt) in 1990-93. 
3/ Excludes intra-developing country resource flows. 
A/ Excludes debt forgiveness of non-ODA claims in 1990-93. 
6/ Distribution of total ODA from DAC and other sources, including unspecified. 
I/ Includes Europe (outside of Central end Eastern Europe), Oceania, and unspecified. 
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Table 9. Official Bilateral Financial Flows from DAC Countries 
by Income Group of Countries, 1987-92 (Gross Disbursements) L/ 

(In billions of U.S. dollars) 

APPENDIX I 

1987 1988 1989 1990 1991 1992 

Least developed countries 
Grants 2/ 
ODA loans 3/ 
Other official credits and loans 3/4/ 

- - Official export credits 5/ 
Others a/ 

(Memorandum) Other official flows z/ 

7.4 
5.3 
1.4 
0.7 

-- 

0.7 
0.4 

8.4 9.6 11.6 10.9 10.2 
6.2 6.9 8.5 9.0 8.4 
1.5 1.5 1.7 1.2 1.2 
0.8 1.3 1.4 0.7 0.6 
0.1 0.2 0.1 0.1 0.1 
0.7 1.1 1.3 0.6 0.5 
0.4 0.6 1.1 0.4 0.3 

Other low-income countries 
Grants 2/ 
ODA loans z/ 
Other official credits and loans z/i/ 

Official export credits S/ 
Others 6/ 

(Memorandum) Other official flows l/ 

19.1 22.3 24.6 25.3 30.0 24.3 
5.3 6.1 6.4 9.8 11.1 9.1 
4.6 6.0 6.0 6.4 11.9 8.5 
9.2 10.2 12.2 9.2 7.0 6.7 
0.7 0.6 1.1 1.4 1.4 1.1 
8.5 9.6 11.1 7.8 5.6 5.6 
3.6 6.8 4.3 4.8 3.8 3.0 

Lower middle-income countries 
Grants 2/ 
ODA loans z/ 
Other official credits and loans 3/4/ 

-- Official export credits 5/ 
Others a/ 

(Memorandum) Other official flows L/ 

7.4 8.1 lb.3 18.9 20.7 20.2 
2.5 2.7 3.4 4.2 5.0 4.4 
2.0 2.0 2.2 3.5 4.4 3.6 
3.0 3.4 10.6 11.2 11.2 12.2 
0.6 0.6 1.1 1.5 1.4 1.5 
2.3 2.8 9.5 9.7 9.8 10.7 
1.2 1.6 2.7 3.4 3.1 5.0 

Upper middle-income countries 
Grants 2/ 
ODA loans s/ 
Other official credits and loans z/i/ 

Official export credits 5/ 
Others a/ 

(Memorandum) Other official flows I/ 

17.8 14.6 13.4 12.6 10.4 13.8 
2.8 2.8 0.7 0.8 1.3 2.0 
1.2 0.8 0.6 0.6 0.8 0.8 

13.8 10.9 12.1 11.2 8.3 11.0 
1.5 1.1 1.2 2.0 2.0 1.1 

12.4 9.9 10.9 9.1 6.3 9.9 
6.0 3.4 3.5 5.5 3.7 6.4 

Total (including unallocated) 
(Percent change over previous year) 
ODA 

(Percent change over previous year) 
Grants 2/ 
Loans z/ 

60.4 63.8 75.0 79.9 86.3 83.2 
(18.5) (5.6) (17.6) (6.5) (8.0) (-3.6) 
31.5 34.9 36.4 44.8 55.3 49.2 

(13.0) (10.8) (4.5) (22.9) (23.6) (-11.0) 
22.0 24.4 25.8 32.3 36.6 34.8 

9.5 10.5 10.6 12.5 18.7 14.5 

Other official credits and loans z/i/ 
Official export credits 5/ 
Others a/ 

(Memorandum) Other official flows l/ 

28.9 28.9 38.6 35.1 30.9 
2.8 2.5 3.8 5.1 5.1 

26.1 26.5 34.8 30.0 25.9 
11.8 12.7 11.4 15.6 11.9 

Total flows to low-income countries 26.5 30.8 34.2 36.9 40.9 
Total flows to middle-income countries 25.2 22.7 29.7 31.5 31.1 

34.0 
4.0 

30.0 
15.5 

34.5 
34.0 

Sources : OECD, Geographical distribution of financial flows to developing countries; and data provided by the OECD. 
I/ Categorised according to unchanged income group criteria. 
2/ Include debt forgiveness. 
3/ Including debt reorganisation; e.g., in 1991 total ODA loans to other low-income countries include a large 

rescheduling of Egypt's debt. 
A/ Contractual lending (defined as bilateral ODA and other official loans plus officially guaranteed private export 

credits) less bilateral ODA loans. 
z/ Direct export credits from official sources. 
6/ Contractual lending (see footnote 3 above) less bilateral ODA loans and official exports credits; i.e., includes 

officially guaranteed/insured export credits and untied non-ODA official loans. 
L/ Includes official export credits, untied non-ODA official loans, official sector equity and portfolio investment, 

and debt reorganlzation undertaken by the official sector on nonconcessional terms. 
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Table 10. Official Bilateral Financial Flows from DAC Countries by Region, 1987-92 
(Gross Disbursements) 

(In billions of U.S. dollars) 

1987 1988 1989 1990 1991 1992 

Sub-Saharan Africa 
Grants I/ 
ODA loans 2/ 
Other official credits and loans z/z/ 

Official export credits i/ 
Others I/ 

(Memorandum) Other official flows a/ 

North Africa and Middle East 
Grants L/ 
ODA loans 2/ 
Other official credits and loans z/z/ 

Official export credits &/ 
Others 11 

(Memorandum) Other official flows a/ 

Asia 
Grants L/ 
ODA loans 2/ 
Other official credits and loans z/z/ 

Official export credits i/ 
Others 5/ 

(Memorandum) Other official flows a/ 

Western Hemisphere 
Grants L/ 
ODA loans 21 
Other official credits and loans 2/z/ 

Official export credits 4/ 
Others 5/ 

(Memorandum) Other official flows a/ 

Other 11 
Grants L/ 
ODA loans 2/ 
Other Official credits and loans g/L/ 

Official export credits A/ 
Others z/ 

(Memorandum) Other official flows 6/ 

11 3 13.3 15.2 17.2 14.7 14.8 
5.9 7.1 7.9 11.2 10.4 9.8 
2.0 2.2 2.2 2.7 2.1 2.5 
3.4 4.0 5.1 3.2 2.2 2.5 
0.2 0.2 0.6 0.3 0.4 0.2 
3.3 3.8 0.6 0.3 0.4 0.2 
2.4 3.2 2.4 3.0 1.8 1.7 

9.2 11.4 15.9 17.8 24.7 18.1 
3.1 3.1 3.2 5.4 6.7 6.0 
1.3 1.4 1.2 1.8 7.8 2.2 
4.8 6.9 11.5 10.6 10.2 9.9 
0.3 0.3 0.8 1.7 1.4 1.2 
4.5 6.5 10.8 8.9 8.7 8.8 
0.5 3.1 1.1 2.0 2.1 2.1 

15.1 15.3 19.7 20.3 20.2 21.1 
4 11 4.6 5.0 5.3 5.8 6.0 
4 . 3 5.6 5.6 6.0 6.1 7.8 
6 . ‘7 5.2 9.0 9.1 8.3 7.4 
0.8 0.6 0.8 1.3 1.3 1.1 
5 9 4.6 8.2 7.7 7.0 6.3 
1 3 2.2 2.9 3.9 3.4 2.0 

11.3 9.1 13.9 14.6 15.0 17.8 
2 . 3 2.5 3.0 3.3 5.2 3.9 
1 0 0.7 1.1 1.2 1.9 1.5 
8 C' 6.0 9.8 10.1 7.9 12.4 
1.1 0.9 1.3 1.5 1.7 1.1 
6.E 5.0 8.4 8.6 6.2 11.4 
5.0 2.8 4.1 5.7 3.7 8.5 

2.8 3.2 4.7 4.2 4.8 4.8 
0.5 0.6 1.6 1.6 2.3 2.7 
0.5 0.5 0.4 0.8 0.8 0.4 
1.8 2.2 2.6 1.7 1.7 1.7 
0.4 0.3 0.2 0.2 0.2 0.5 
1.4 1.9 2.5 1.5 1.5 1.2 
7.4 8.4 0.6 0.6 0.5 1.0 

Sources : OECD, Geographical Distribution of Financial Flows to Developing Countries; and data provided by 
the OECD. 

l/ Includes debt forgiveness. 
2/ Including debt reorganisation; e.g., in 1991 total ODA loans to North Africa and the Middle East include 

a large rescheduling of Egypt's debt. 
3/ Contractual lending (defined as bilateral ODA and other official loans plus officially guaranteed private 

export credits) less bilateral ODA loans. 
4/ Direct export credits from official sources. 
z/ Contractual lending (see footnote 3 above) less bilateral ODA loans and official export credits; i.e., 

include officially guaranteed/insured export credits and untied non-ODA official loans. 
a/ Includes official export credits, untied non-ODA official loans, official sector equity and portfolio 

investment, and debt reorganisation undertaken by the official sector on nonconcessional terms. 
I/ Includes Oceania and Europe. 
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Table 11. Low-Income Rescheduling Countries: Net Disbursements, 1984-93 

(jn millions of U.S. dollars) 

1984 1990 1991 1992 1993 

(J.n percent of export 
of goods and services) 

1984 1993 

Angola 3.4 0.1 38.4 18.9 50.0 0.1 1.4 
Benin 21.8 70.7 81.5 55.7 106.7 6.7 15.9 
Bolivia 22.6 72.7 103.0 176.4 127.3 2.7 15.1 
Burkina Fasp 19.9 31.2 85.0 99.4 109.6 7.5 12.5 
Cameroon 59.4 95.2 118.3 7.7 -5.4 2.3 -0.3 
Central African Republic 18.9 89.2 38.1 29.9 48.7 12.4 23.6 
Chad -0.2 73.6 63.7 126.9 68.3 -0.1 32.7 
C&e d’Ivoire 203.1 307.2 160.1 63.8 28.2 6.7 0.7 
Equatorial Guinea -5.9 -0.8 10.3 4.2 11.8 -27.3 17.6 
Ethiopia 14.5 95.2 101.2 198.0 382.4 2.0 32.5 
Guinea 24.7 54.0 143.7 134.6 236.5 4.5 36.8 
Guinea-Bissau 17.6 29.6 30.9 15.4 28.5 69.3 46.0 
Guyana 16.3 79.0 89.6 49.4 43.8 6.6 11.9 
Honduras 134.6 46.8 59.0 252.2 41.5 15.6 3.7 
Madagascar 69.9 78.3 127.9 34.0 146.4 17.4 27.7 
Mali 54.7 109.3 91.3 96.5 126.1 20.6 17.2 
Mauritania 14.5 43.1 4.5 70.6 54.6 4.4 8.8 
Mozambique 47.0 97.7 130.1 210.1 208.2 17.4 56.0 
Nicaragua 31.2 6.8 10.8 135.0 4.4 6.7 -1.1 
Niger 38.7 59.2 8.0 19.1 43.7 11.0 9.8 
Senegal 55.7 49.8 56.7 128.0 120.7 5.8 6.9 
Sierra Leone 20.2 -5.4 -3.3 20.0 40.6 11.6 21.6 
Tanzania 47.5 277.3 183.2 323.3 201.5 9.4 33.1 
Togo 37.9 31.9 34.9 30.7 35.0 9.7 6.3 
Uganda 49.8 24A.4 193.7 205.1 222.8 12.3 111.4 
ZaYre 152.8 22.7 173.3 48.2 17.0 7.4 0.9 
Zambia 145.7 4’ ’ L.L 50.0 11’ ’ L.L 53.0 15.0 4.4 

Total 1,316 2,101 2.174 2.665 2,543 6.7 10.0 

Sources: World Bank Debtor Reporting System: and Fund staff estimates. 
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Table 12. Developing Countries: Public External Debt by Creditor, 1984-93 I/ 

(In millions of U.S. dollars) 

1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 

AU countries reverting to the World Bank 

Total public external debt 
Of which (in percent): 

642,991 756,120 874,429 1,008,899 998,079 l,OO8,406 1,070,253 1,117,657 1,135,886 1,036,348 

Multilateral (including Fund) 
Official bilateral creditors 
Private creditors 

Low-income rescheduling countries 21 

18.6 19.6 20.5 21.3 20.8 21.2 22.8 23.7 23.9 26.7 
24.3 26.0 26.6 27.6 28.1 28.9 30.3 31.9 32.1 32.6 
57.1 54.4 52.9 51.1 51.1 49.9 47.0 44.5 44.0 40.7 

Total public external debt 
Of wliich (in percentj: 

44,076 53,685 64,051 77.031 77,826 81,698 95,175 96,995 

Multilateral (including Fund) 30.6 
Official bilateral creditors 44.4 
Private creditors 25.1 

Severely indebted low-income countries 31 

29.6 29.8 30.6 31.0 31.0 
45.5 47.7 49.3 50.3 51.7 
25.0 22.4 20.1 18.7 17.3 

92 256 9 

31.5 
53.0 
15.5 

33.1 34.1 
51.8 51.8 
15.0 14.1 

79,154 I 

0” 
42.8 I 
49.8 

7.4 

Total public external debt 
Of which (in percent): 

85,751 101,880 120,399 147,699 149,038 152,095 153,781 158,829 154,472 131,619 

Multilateral (including Fund) 22.6 22.7 22.7 22.7 22.7 23.4 25.1 25.7 27.2 31.7 
Official bilateral creditors 52.0 52.2 54.8 54.4 54.5 55.6 54.0 56.7 58.5 57.2 
Private creditors 25.4 25.1 22.5 22.9 22.8 21.0 20.9 17.6 14.3 11.1 

Sources: World Bank Debtor Reporting System; and Fund staff estimates. 

II Medium-and long-term public and publicly guaranteed debt. 
2/ For country coverage, see Appendix I, Table 11. 
3/ For country coverage, see Annex Section 11, Table 12. 
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Table 13. Multilateral Debt by Institution, 1980-93 

1980 1989 1990 1991 1992 1993 

World Bank 34.2 124.0 
IBRD 22.3 84.7 
IDA 11.9 39.3 

Regional Development Banks I/ 8.3 
AfDB 0.7 
ASDB 2.4 
IDB 5.2 

European Institutions 21 

Others 

Fund 

Total 

2.1 

35.5 
6.0 

10.3 
19.2 

9.5 

4.5 

12.6 

61.7 

13.3 

32.4 

214.7 

World Bank 55.4 57.8 
IBRD 36.1 39.4 
IDA 19.3 18.3 

Regional Development Banks 1/ 13.5 16.5 
AfDB 1.1 2.8 
ASDB 3.9 4.8 
IDB 8.4 8.9 

European Institutions 21 3.4 4.4 

Others 7.3 6.2 

Fund 20.4 15.1 

Total 100.0 100.0 

(In billions of U.S. dollars) 

140.9 150.0 
95.9 loo.3 
45.0 49.7 

45.3 51.2 
8.1 10.0 

15.5 18.3 
21.7 22.9 

11.8 13.6 

12.1 11.9 

33.2 38.2 

243.3 264.9 

(In percent of total) 

57.9 56.6 
39.4 37.9 
18.5 18.8 

18.6 19.3 
3.3 3.8 
6.4 6.9 
8.9 8.6 

4.8 5.1 

5.0 4.5 

13.6 14.4 

100.0 100.0 

151.7 159.4 
98.1 99.6 
53.6 59.8 

55.4 61.4 
11.3 13.4 
20.0 22.7 
24.1 25.3 

13.6 14.2 

12.2 

38.2 

11.0 ’ 

40.1 

271.1 286.1 

55.9 55.7 
36.2 34.8 
19.8 20.9 

20.4 21.5 
4.2 4.7 
7.4 7.9 
8.9 8.8 

5.0 5.0 

4.5 3.8 

14.1 14.0 

100.0 100.0 

Sources: World Bank Debtor Reporting System; and Fund staff estimates. 

I/ Including development funds and other associated concessional facilities. 
21 Council of Europe, European Development Fund, European Community, and European Investment Bank. 
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Table 14. Multilateral Debt on Concessional Terms, 1984-93 

1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 

Total Multilateral Debt (Excluding IMF) 

All countries reporting to the World Bank 83,741 

Low-income rescheduling countries 11 9,699 

Severely indebted low-income countries 21 14,434 

Multilateral concessional (excludine IMF) 

All countries reporting to the World Bank 34,279 

Low-income rescheduling countries 11 6,095 

Severely indebted low-income countries 21 9,715 

Multilateral concessional in percent of total multilateral debt 

All countries reporting to the World Bank 40.9 

Low-income rescheduling countries 11 62.8 

Severely indebted low-income countries 21 67.3 

Memorandum items: 

107,687 136,646 171,852 172,564 

11,847 14,820 18,938 19,892 

17,575 21,673 27,107 28,041 

39,646 45,698 54,052 57,859 62,874 71,681 78,983 84,367 93,228 

7,287 9,024 11,450 12,565 13,900 16,640 18,818 20,442 22,817 

11,195 13,147 16,135 17,589 19,364 21,376 23,717 25,214 27,902 

36.8 33.4 31.5 

61.5 60.9 60.5 

63.7 60.7 59.5 

33.5 34.6 34.3 

63.2 

62.7 

Total multilateral debt-service ratio (in nercent) 

All countries reporting to the World Bank 

Low-income rescheduling countries I/ 

Severely indebted low-income countries 21 

2.4 3.2 4.7 5.2 5.1 

6.6 7.9 10.7 9.8 10.7 

4.2 4.7 8.7 8.6 8.6 

181,552 209,147 

21,429 25,146 

30,289 ,33,152 

64.9 

63.9 

66.2 

64.5 

4.3 4.3 

9.8 10.8 

7.8 7.6 

Sources: World Bank Debtor Reporting System; and Fund staff estimates. 
A/ For country coverage, see Appendix I, Table 11. 
2/ For country coverage, see Annex Section II, Table 12. 

226,356 232,837 245,999 

27,598 29,235 31,446 

35,171 36,412 38,899 

34.9 36.2 37.9 

68.2 69.9 72.6 

67.4 69.2 71.7 

4.4 4.1 3.9 

12.2 9.5 10.3 

7.7 5.8 6.7 
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Table 15. Composition and Terms of Developing Country Multilateral Debt by Major Creditor, 1987-93 l/z/ 

Share of Characteristics of commitments 
Amount at Amount at total durinr! 1988-92 
end-1987 end-1993 end-1993 Interest Maturity Grace Grant element 

(US$ billion) (US$ billion) (Percent) (Percent) Oled (Years) (Percent) 

Concessional debt 

International Development Association 33.3 59.8 64.1 
Asian Development Bank 3.3 11.6 12.4 
African Development Fund 1.9 5.2 5.6 
Inter-American Development Bank 3.7 4.6 4.9 
European Investment Bank 1.1 2.5 2.7 
Int. Fund for Agricultural Development 1.2 2.0 2.1 
Arab Fund for Economic & Social Development 1.0 1.5 1.6 
European Development Fund 1.1 1.2 1.3 
EEC 0.7 1.0 1.1 
OPEC Special Fund 1.3 0.8 0.9 
Council of Europe 0.5 0.7 0.8 
Islamic Development Bank 0.5 0.6 0.6 
Others 21 4.5 1.8 1.9 

0.75 37.6 10.2 
2.33 34.1 9.0 
0.77 47.7 10.3 
3.00 34.7 7.5 
4.49 18.8 3.7 
1.66 42.9 9.0 
4.00 23.8 7.8 
0.94 36.6 9.0 
0.28 18.7 7.8 
2.49 15.4 4.8 
4.48 13.4 11.9 
1.63 18.8 4.5 

. . . . . . 

79.7 
64.3 
79.3 
56.6 
33.7 
71.5 
44.1 
75.1 
58.4 
44.1 
34.6 
51.3 

Total 54.1 93.3 100.0 1.48 35.4 9.2 70.9 

Nonconcessional debt 

International Bank for Reconstruction & Dev. 
Inter-American Development Bank 
Asian Development Bank 
African Development Bank 
EIB 
EEC 

87.1 
14.1 
4.3 
2.2 
2.3 

Council of Europe 
Central American Bank for Economic Integration 
Others s/ 

-- 

1.9 
0.4 
5.5 

98.8 64.7 
20.7 13.6 
11.1 7.3 

8.1 5.3 
4.0 2.6 
2.7 1.8 
2.1 1.4 
0.9 0.6 
4.3 2.8 

7.79 17.7 5.3 13.0 
7.99 20.9 4.9 12.2 
6.74 20.6. 4.4 20.3 
7.80 19.1 5.1 13.3 
7.27 16.6 4.9 14.5 
7.37 5.8 4.1 7.5 
7.81 10.7 7.5 11.9 
8.65 12.9 3.8 5.8 

. . . . . . 

Total 117.8 152.7 100.0 7.68 17.6 5.0 13.2 

co 
w 

I 

Source: World Bank Debt Reporting System. 

11 Excluding the Fund. 
21 Major creditor is defmed as one with US$O.5 billion or more outstanding at end-1993. 
21 Creditors with less than US$O.5 billion in claims at end-1993. 
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Table 16. Low-Income Rescheduling Countries: Structure of Multilateral Debt. 1964-93 

IJn millions of U.S. dollars: and percenr of total stock of multilateral debt) 

Stock of 
multilateral debt 

(incl. IMF) 
1984 1993 

Total 
concessional 

1984 1993 
IBRD 

1984 1993 

Shares in total multilateral debt 

fieaional deVeioDment banks 
IDA Nonconcessional Concessional 

1984 1993 1984 1993 1984 1993 
Other 

1984 1993 

IMF 
of which: 
SAF/ESAF 

1984 1993 1993 

Angola 18 
Benin 202 
Bolivia 783 
Burkina Faso 233 
Cameroon 594 
Central African Republic 125 
Chad 91 
C6te d’lvoire 1,609 
Equatorial Guinea 22 
Ethiopia 601 
Guinea 246 
Guinea-Bissau 75 
Guyana 310 
Honduras 1,004 
Madagascar 553 
bla!i 428 
Mauritania 354 
Mozambique 47 
Nicaragua 677 
Niger 286 
Senegal 721 
Sierra Leone 194 
Tanzania 959 
TOQO 294 
Uganda 670 
Zai’re 1,148 
Zambia 1,227 

Share of total debt 
(In percent) 

155 14 46 
755 83 95 

2,225 43 62 
814 88 92 

1,466 53 23 
583 67 96 
589 90 88 

3,199 7 12 
94 17 94 

1,886 77 32 
1,211 60 89 

312 85 96 
739 47 72 

1,942 43 41 
1,639 65 95 
1,247 79 99 

801 54 85 
1,060 84 91 
1,029 51 52 

801 65 97 
1,894 50 88 

317 44 77 
2,566 70 94 

728 65 96 
2,08 1 37 96 
2,588 34 69 
2,390 11 48 

45 

Total (USS millions) 13,470 35,112 6,095 

71 

24,932 

-- 

22 
-_ 

36 

-_ 
-_ 
6 
__ 

51 
-- 

48 
-- 

7 
20 

- 

17 
27 

5 

14 
-- 

20 
_- 

11 
4 

22 
7 
5 
4 

23 

__ 

57 
-- 
__ 
-- 
-- 

5 
23 

1 
-- 

3 
__ 

8 
_- 

3 
1 
5 
__ 

1 
3 

10 

_- 20 
50 57 
12 25 
53 52 
37 16 
39 59 
44 50 

__ 3 
1 47 

63 61 
37 55 
35 57 

8 20 
8 10 

45 61 
45 56 
16 32 

_- 55 
9 18 

42 64 
28 51 
24 41 
54 71 
42 69 
26 67 
26 49 

3 30 

18 11 25 42 

2,456 3,824 3,317 14,831 

__ 
5 
9 
_- 

8 
2 

2 
23 

2 
6 
9 
5 
8 
__ 

2 
3 
_- 

2 
6 
4 
4 
3 
5 
5 
3 
2 

4 

515 

44 
__ 

26 
3 

18 
2 
-_ 

23 
4 
7 
9 
2 

12 
14 

3 
1 
8 
6 
9 
1 
6 
-_ 

1 
2 
3 

16 
8 

-- 
13 
29 
10 

-_ 

21 
25 

__ 

5 
7 
3 

21 
22 
27 

5 
12 

6 
__ 

32 
8 
2 
6 
4 
8 
1 
1 
1 

25 100 12 
20 26 17 
25 15 9 
20 32 23 

1 17 13 
25 10 10 
26 21 19 

3 10 8 
18 13 13 
22 4 6 
15 22 16 
25 29 14 
22 21 17 
27 15 20 
18 14 10 
24 23 15 
15 49 34 
14 100 7 
32 36 31 
12 24 16 

9 24 18 
14 13 17 
10 12 4 

9 18 11 
7 12 6 
6 8 8 
6 11 13 

10 9 14 17 

3,385 1,181 4,967 2,230 

13 

4,439 

-- 
6 

12 
5 
5 

28 
9 

40 
59 
16 
13 

5 
27 
15 
31 
19 
13 

-- 
6 

10 
3 
-- 

5 
5 

-_ 

1 
20 
32 
49 

6 
21 
50 
59 
60 

-- 
6 

10 
3 
1 
5 
5 
7 

17 
3 
5 
2 

24 
6 
6 
6 
8 

18 
2 
6 

13 
26 

8 
9 

16 
18 
33 

-- 

17 
3 
5 
2 

15 
1 

5 I 
5 
8 E 

l8 I _- 

6 
13 

4 
8 
9 

16 
8 
__ 

28 10 6 

3,771 3,667 2,115 

Sources: World Bank Debtor Reporting System; and Fund staff estimates. 
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1. Algeria: Date of Agreed Minute: June 1, 

Chairmanship--Paris Club 

APPENDIX II 

1994 

Type of 
debt 

covered 

sCOD,e of Debt Relief 

Estimated 
actual or 

actual amount 
Consolidation consolidated 

period CUSS millions) 

Proportion of 
maturities 
covered and 

repayment 
schedule 

(In percent) 

Renavment terms l/ 

Maturity = 
grace + 

Grace repayment 
period periods 
(Years) (Years) 

a. Official and officially 
guaranteed debts with an 
original maturity of more 
than one year, pursuant to 
a contract or financial 
arrangement concluded before 
9/30/93. 

b. Arrears on debts 
mentioned in a. above. 

a. b/1/94- 
5/31/95 

b. Arrears as 
at 5/31/94 

5,345.0 *. 100 (of principal and a. 3.0 a. 14.5 
interest, excluding late 
interest, due from 6/l/94- b. 4.0 b. 15.5 
10/31/94, and 100 percent of 
principal due from 11/l/94- 
5/31/951. Repayments will be 
made in 24 semiannual 
graduated payments starting 
S/31/1998 and ending 
11/30/2009. 

b. 100 (of principal and 
interest, excluding late 
interest). Repayments will be 
made in 24 semiannual 
graduated payments starting 
5/31/1998 and ending 
11/30/2009. 

Undertakings in Agreed Minute 
Implementation of Agreed Minute 

Local Deposit Conditions for Conditions for a meeting Period of 
currency in application of the to discuss future debt Fund 
counter- special Bilateral provision of the service obligations Arrange- 

part account deadline Agreed Minute (Goodwill clause) ment Other comments 

No No 12/31/94 - The provisions of the - Continued arrangement SBA 
Agreed Minute will apply with the Fund in the 5/27/94- 
provided that the Government upper credit tranches. 5/26/95 
of the Republic of Algeria 
continues to have an - Effective arrangements 
arrangement with the Fund in with external creditors 
the upper credit tranches. meeting the conditions of 

MFN and initiative 
clause. 

- Report in writing on 
the contents of the 
bilateral agreements with 
creditors not 
participating in the 
Paris Club. 

- Compliance with all 
conditions of the Agreed 
Minute. 

- The Algerian Government 
undertakes to pay all debt 
service due and not paid as 
at date of present Agreed 
Minute, and not covered by 
this Agreed Minute as soon 
as possible, and in any 
case not later than 
9/30/94. Late interest 
would be charged on those 
amounts. 

- The Government will 
continue to allow 
unrestricted and immediate 
access to foreign exchange 
for servicing private 
sector debts owed to Paris 
Club creditors. 

Source : Agreed Minute. 

L/ For the purpose of this paper, grace period and maturity on rescheduled amounts of current maturities are defined to being at 
the end of the consolidation period. In the case of arrears and late interest; they are measured from the beginning of the 
consolidation period. 
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Table 2. Bulgaria: Date of Agreed Minute: April 13, 1994 

Chairmanship--Paris Club 

Type of 
debt 

covered 

Scope of Debt Relief 

Estimated 
actual or 

actual amount 
Consolidation consolidated 

period (USS millions) 

Proportion of 
maturities 
covered and 

repayment 
schedule 

(In percent) 

Reoavment terms l/ 

uaturity = 
grace + 

Grace repayment 
period periods 
(Years) (Years) 

8. Official and officially a. 4/l/94- 200.2 a. 100 (of principal and a. 5.9 a. 9.4 
guaranteed debts with an 4/30/95 interest, excluding late b. 7.0 b. 10.5 
original maturity of more interest). Repayments will be 
than one year, pursuant to b. Arrears as mads in 8 equal semiannual 
s contract or financial at 3/31/94 payments starting 3/31/2001 
arrangement concluded before and ending 9/30/2004. 
l/1/91. 

b. 100 (of principal and 
b. Arrears on debts interest. including late 
mentioned in a. above. interest). Repayments will be 

made in g equal semiannual 
- The two previous payments startins 3/31/2001 
rescheduling6 4/17/91 and and ending 9/30/2004. 
12/14/92 not affected by the 
present reorganisation. 

Undertakinss in Arrreed Minute 
Imnlementation of Agreed Minute 

Local Deposit Conditions for Conditions for a meeting Period of 
currency in application of the to discuss future dsbt Fund 
counter- special Bilateral provision of the service obligations Arrange- 
part account deadline Agreed Minute (Goodwill clause) ment Other cosrnents 

NO No 11/30/94 - The provisions of the 
Agreed Minute will apply 
provided that the 
Government of the Republic 
of Bulgaria continues to 
have an arrangement with 
the Fund in the uppsr 
credit tranches. 

- Continued arrangement SBA 
with the Fund in the 4/11/94- 
upper credit tranches. 3/31/95 

- That all bilateral 
agreements pursuant to 
the 4/17/91 Agreed Minute 
and the present Agreed 
Minuts have been signed 
and ratified by the 
Parliament of the 
Republic of Bulgaria. 

- That all payments due 
up to 4/30/95 to 
creditors according to 
this Agreed Minute have 
been made, in particular 
payments of arrears on 
post-cutoff date and 
other debts according to 
the present Agreed Minute 
(see Other comnsntsl. 

- Compliance with all 
conditions of the Agreed 
Minute. 

Source: Agreed Minute. 

11 For the purpose of this paper, grace period and maturity on rescheduled amounts of current maturities are defined to being at 
the end of the consolidation period. In the case of srreers and late i.ntsrest; they are measured from the beginning of the 
consolidation period, 

- 100 percent of principal 
and interest due and not paid 
as at date of Agreed Minute 
on credits and Loans with 
original maturity of more 
than one year pursuant to 
contracts after l/1/91, will 
be paid as follows: 

- 50 percent on 10/31/94; 
- 50 percent on 02/28/95. 

- The other amounts will be 
paid as soon as possible and 
in any case, not later than 
10/31/94. 

- The provisions above apply 
to the Government of the 
Republic of Bulgaria and to 
the Bulgarian Foreign Trade 
bank. 

- Transfer clause; the 
Government will ensure the 
free and unrestricted access 
to foreign exchange for debt 
service. 
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Table 3. Cameroon: Date Of Agrs.d llinuto: Harch 25, 1994 
ChaIrmanshIp--ParI‘ Club 

-- 

Type of 
debt 

covered 

a. Offlcisi and officia:Ly &“ara”tesd 
debts tla”i”& an original mat.uIity of 
more the” one year pursuant a” sgreu- 
ment cuncludod hnfors 12i31188. 

b *rrllarr on debts mentlonad in a 
abcve. 

d. Arreera on debts mentioned I” c 
above, 

a..c. 
4/l/94- 
9,3”,95 

b..d. 
*rre.r. as 
st 3,31/94. 

a..c. . ..E. LOO (Of principal and a.,c. 5.8 a..=. 22.3 
Co”cs.sLon.1 L”t.L.st .XCL”di”S Lat. 
option* 2, i”t*rs,t). I” 46 s.mis”““aL h..d. b..d. 

8rsduat.d p.yms”ts .tarti”S ODA LO.8 ODA 20.3 
1.259.0 6,30,1995 .“d .ndiny 12,3L,2011. Non-OM 8.8 NO”-ODA 

15.3 
b..d. LOO (of principal and 
int.r.st du. .“d not p.id . . .t 
3,31/w ~IncLudinS 1ata i”t.r..t) 
will b. paid as faLLowa; 

- For ODA Loan.. r.pay!asnta to ha 
mad. In 20 .pu.L ssmiannual 
pap.nts .t.rtin~ 12,31,2004 and 
andins 6,30,2014. 

For other crsdlta. repayments 
will b. mada L” 14 .qusL 
a.mLu.““aL payment. starti”& 
12,31,2002 and endins L/30,2009 

Undsrtakinnr in Axreed “inuts 
Im~lmentstion of Aua.d Hinut. 

Condltiona far Conditlona for a q ..ti”8 P.riad of 
aPPLicat.Io” of tlla to discus. f”tur. d.bt Fund 

counter- special Bilateral &ision of th. a.rvIc. obLLyatio”a Arran&.- 
part aCCO”“t deadline breed Hinuta (Goodwill cLsua.1 m.*t Other corrmsnts 

No Yes 9/30,94 - me yrovia1on Of 
the Agreed Hinuts 
Will continue trJ 
apply unti 1 
12,31,94 provided 
that the 
Government of tha 
Republic of 
Cameroon continue. 
to have an 
appropriate 
arrangement “Lth 
the Fund. 

They will also 
cantlnue to lIppLy 
from l/L/95- 
9,30,95 provided 
the Fund Lnforma 
the Paris Club “o 
Latter th.” 
12,31,94 that tb, 
rsv,e* Of the SBA 
by 9/15,94 has 
been completed or 
haa approved the 
first annual 
arrsn,,ement under 
the ESM. and that 
sLL payments dua 
frm 4,1,9*- 
12/31/94 r.farred 
to I” prosant 
A&reed Minute have 
bean ,nads. 

- Continvsd appropriate 
arran~.msnt with th. Fu”d 

- Ef*.ctI”. .rrm~em.nt. 
with external croditora 
q ..tln& th. conditions of 
f4FN and Lnitiativa clauao 

- Report in writinS on th* 
contmts of tha bilateral 
agc.em.nt. with cr.diLor. 
not psrtlcIpatin& in th. 
hria Club. 

- Complisnc. with all 
conditions of th. &r..d 
Hinut. particularly 
regardinS th. psyment of 
.rr.arm on post-cutoff 
date debt and othsr debt 
.ccordL”S ta th. pr.a.“t 
A.,r..d Hinut. Cs.. 0th.r 
comnsnta). 

- The participating 
crad‘tors aweed to 
conslder hold‘“& . q ..tL”g 
on th. mstt.r of 
Cam.roon’s .tock of d.bt 
if for th. 3 y.ars 
following ths .ig”i”g of 
&read Hinuts Cam.rao” 
maintain. astisfactory 
relations with th. 
partlcIpatin& creditors. 
fully Lmplamsnt. *IL 
a&r.emsnta ai&“sd with 
them and continues to hsvs 
.” appr0pri.t. arrs”&om.“t 
with tha Fund. 

SSA - LOO perc*nt Of amounts Of principal 
3/14/94- md L”ter.st CexcLudi”& Late i”ter.st, 
3/n/35 du. as at 3,31,94 inclusive snd “at paid 

on Loans and credits havins a” ori~lnal 
maturity of more than one year pursuant 
to a contract 01 other fInanciaL 
arranSemo”t co”c1ud.d aft.r 12,31/W 
~111 b. paid a. follows: 

- 33 psrcsnt on 09/30/94 
- 33 percent o” 12/31/94 

34 percent on 03,31,95 

LOO ~ercant at ~rinciwl and Intersat 
(inclubins Lat. i&.r.si) due and not 
paid on Z/31,91 on short-turn cow.rciaL 
cr.dit pursuant to a contract hefore 
12,31,91 and amounts remaInIns due on 
th. 15 porc.“t of i”t.r.at not 
consolidated I” 5/Z&/89 will be paid as 
follows : 

- LO percent an 06,30,95 
- LO psrc.nt on 09,30,95 
- LO percent on 12,31,95 
- 20 p.rcent 0” 03,31,96 
- 20 percent on 06,30,96 
- 30 percent on 09/30/96 

- The other .r.z.u”ts dsue and not paid as 
at 3,31,94 will b. paid as soon a. 
possible and, in any case, not Later 
than 12/31/1994. 

- Debt swap provislonr an a voluntary 
baal,, cov.ri”&: CL, LOO psrcant of OM 
Loans: or <iI, other credltr. UP to 
LO percent of claims outstanding at 
L2,31,9, or “SS20 mLLLlon. whichever is 
birhar 

source. Agreed Minute. 
1; For the purpose of this paper, grace pariod and msturlty o” reacb.duled amaunts of curr.“t maturitier are defined to be& at 

the end of tb. consolidatlo” period. In the case of arrears and Late i”t.r.st; they are measur.d from the beginni”8 of the 
consolidation period. 

2; The concesrional me”” contslns thrss .quI”.L.nt aptlons which r.duc. by 50 p.rcont th. n.t present value of the &“!o”“ts 
consolidated as wei1 a= the “onca”ce,s,onaL Optlo” B of tb, Toronto q .“u with r.payme”t over 25 y.ars (14 ywars’ &race) I” equal 
lnstsllmonts at marlret interest r.%tes. Tne three enhanced concessional option. DID the foLLowin&: dsbt reduction (DR), where 
50 perce”L of amu”“tl conaclfdatod are canceled and ths remalndse I, r.,ch.duL.d at msrk.t intsr.lt rate8 O”.T 23 years with a 
graduated repayment schedule :incLudi”g a ~re.ce psriod of 6 ye.ra); d.bt ,.NIC. r.ductLo” CDSRJ. where the amount conra1idst.d is 
rescheduled at Lower interest ratea to obtain th. 50 p.rc.“t “.t pr.,.“t v.Lu. rsductio” with principal payments graduated over 
23 year= but “0 vase period; and debt servic. rsductio” rltb partlol capitaliratlo” of mor.torium i”t.rsat (MI) canbinLn8 a Lowar 
reduction of interest with a 50 percent capitallratio” of mor.tori,,,, i”t,r.st dur,nS tb. flrrt 5 y.ar8 (to be repaid over 18 y.arr 
lOlIowln8 a 5 year s,race period at zero i”ter.st). I” th. MI option, r.paym.“t of prlncipsl .r. lraduated o”.r 23 y.ars w1t.h a 
sracc per,od of 5 year,. me Options appLy to ca”soLidsted debt sarvLca o” non~~n~9saIonal Loans. Obli~ationr o” ODA credits WILL 
be rescheduled by al? cradltors OVBI 30 years CLncLudi”& n &race porlod of 12 years) on concessIona ODA i”teIe6t rote%. 
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Tsbh 4. c*ntrs1 hfrie‘n Rspub~ic: Det. of breed Hinute: April 12. 1994 

Chslrm.nshlp--P.rIa Club 

TYp. Of 
debt 

cov.r.d 

Scorn of Debt RelIsf R.p‘“m.“t terms 1/ 
*rc.portian of 

Estlmrted mst”riti.s thturity - 
.ctw.1 or covered end 8Tz.C. + 

.ct”.l emount r.peyment 0r.c. r.p.ym.nt 
Consolidation consDl1d.t.d schedul. 2/ m ueriods 

pmriod wss milLIon.) (I” p.rcmr.1 (Y.U.1 (Ya‘rs) 

. . Officiel and offieh~ly gusrentesd debts ..,C . . . . 
bsvinu .n orir.In.1 m.turity of mar. th.n on. k/1/94- 
y&yrsu.nt sn .~r.smmt conc1ud.d b.for. 3/31/95 

b. Arre‘rs on d.bt. q .ntion.d in . . .bov.. 

c. R‘psymsnts of princip.L .nd int.r.st du. 
.s . result of th. con,olId.tion s&r.em.nt, 
concluded .ccordins to th. &reed Minut.. 
deted 6/12/U. I/0/03. 11/22)8S. .nd of th. 
b1L.ter.L .~e..mmt. conc1ud.d by the CAR 
with Frsnc. on 7/23/M end with Awtri. 
B/l/88. 

b..d.,f..n. 
Arresrs .I 
.t 3/31/9r 

d. Arr9.r. on d.bt. m.ntio,,.d In c. .bov.. 

. . Repsymnts of princip.1 snd int.r..t du. 

.s . result of th. coo.olid.tion .~r.em.nt. 
concluded sccordin& to th. Agreed Hinut.. 
dsted 12/14/W (Toronto t.rmsJ. 

1. Arre.rs on d.bts q .ntfon.d in . . abov. 

8. Arr..r. on r.p.p.nt. of princip.l .nd 
int.r.st du. . . . r.suLt of th. consolid.tIon 
.~r.em.“ts concluded .ccordIn., to th. &r..d 
Hinut.. d.ted 6,15/90 (Toronto t.,x..). 

..,b..c..d. . . ,c. 100 (Of principal 
Conc..aionsl .nd int.r.st .xcludint late 
option. 2/ int.r..t1. In 46 ssmi- 

32.0 
.nnu.L sraduated p.ym.nt. 
,t.rtin,, 3,31,85 snd adIn 
9/30/2017. 

b..d. 100 (of principal 
end int.r..t includins 1.t. 
int.r.st1. I” 46 m-i- 
.nnu.l 3redust.d peym.nts 
,t.rtinr 3/31/95 end endin 
9/30/2Qi?. 

. . 100 (of princip.1 .nd 
int.r..t .xciudIng late 
int.r..tJ. In 10 aqusl. 
,.misnnu.l p‘ym.“t. 
.t.rtins 3/31/2000 and 
.ndin6 9,30,2004. 

I..&. 100 (of principal 
.nd int.r.st includins Let.. 
int.r.st1. I” IO .qu.l 
semiann”.l payrant* 
.t.rtin& 3/31/2000 and 
.ndin. 9,30,2004 

s..c. 6.0 ‘.,C. 22.5 

b..d. 7.0 b.,d. 23.5 

s. 5.0 0. 9.5 

f..r. 6.0 f..I. 10.5 

“nd.rte.kInrs in Arr..d Hirat. 
Im~lemmnt*tion of lursed llinute 

l.0C.l D.po.iL Conditions for Condition. for 8 q e.tin6 P.riod of 
C”rr.nCy in spplic.tion of the to di,c”.. futur. debt Fund 
CO”*t.r- sp.cl.l Bi1.t.r.1 provi,ion of th. s.rvic. obli&.tians An.“&.- 

p.rt .ECmmt deedline hc.r..d Minute E-z.odwill clause) msnt other oomnmts 

NO H.¶ 12/31/94 - me PSOV~SIO~ 0f 
tb. Aaremd Hinut. 
*in continu. to 
apply provided thst 
the Gov.m.nt of th. 
R.p”blic Of cm 
ccntinu.‘ to h.“. M 
eppropri.t* 
.er.n~sm.nt with th. 
Fund. 

- Continued spproprI.t. 
.rr.n~e,s.nt with th. Fund. 

- Eff.ctiv. .rr.n‘sm.nt. rlth 
.xtem.l creditors q ..tin~ 
th. conditions of MTN .nd 
Lnitietf”. c1.u... 

- Report in writ,“& on th. 
con+,.nts of the ‘~il.ter.1 
.~r..,..nts with zr.dIto., not 
partIcipatIn8 in the Paris 
Chb. 

- CanplI.nc. “Ith Sll 
condition. of the &,r..d 
Hlnute. 

- m. perticipet~ng creditors 
ssr..d to q ..t to consid.r 
the e,ett.r of CAR’s stock of 
d&t if for the 3 y..rs 
followina th. .i(lning of 
&r.sd Hinut. CAR m.Int.Ins 
s.tisf.ctory r.l.tion. with 
th. p‘rtiCiP‘th6 cr.dItors. 
uxd notably fully implements 
‘11 s~r..m.nts si6n.d with 
them snd contInuea to hw. M 
.ppr.,prist. .rr.n,.m.nt with 
thm Fund. 

SSA - m. mver~.nt 0f the maral 
;/28/94- bfricsn R.pubLic und.rtekes to p’y 
3/27/95 sll debt s.rvIc. due end not paid. 

ss .t date of greeent Asrsed 
Minute, end not covered by the 
current Agreed Minute es soon es 
po.sible end, In any case, not 
later than 12,31,1994. 

- Debt a*.* pra”lsions on ‘ 
“olunt‘ry basis. coverin&: 
(i, 100 ,,.rc.nt of ODA loan.: or 
(ii) oth;r credit.. up to 
1D p.rc.nt of claim. outstandin at 
3/3-l/94 or US910 million. which.“.= 
is hi&.=. 

soul-c. : &rood “hut. 

1, For th. purpo,. of thi. psp‘r, 81.c. period and mturity on rwch.du1.d munt, of currsnt maturities .r. defined to be&in at 
th. .nd of tb. con.olid.tion pried. In th. c... of .rr..rs snd lat. l?t.r..t; th.y .r. m..aur.d frcm th. b..innin& of the 
eon.olld.tfon p.riod. 

2/ Th. conc.s.ion.1 S,.DY ~ont‘in, thr.. .quI”.l.nt option, “hicb r.d,lc. by 50 perc,nt the n.t pr.sent velu. of tha weaunt. 
con.ol1d.t.d .I w.11 . . th. noncons...Ian.L Option B of th. Toronto q .n~a with r.p.ym.nt over 25 y.er. (14 years’ 8r.c.) In spu.1 
inst‘lhssnts st m‘rkst int.r..t rst... ma thr.. .nbenc.d conc.s.Io”eL options er‘ the folh”iL,: debt reduction (DR,, “her. 
50 percent of emounts ccmeolld.ted .rs csnceled .nd the rmsindsr Is rsnchsduled st markst intersst rstss ovsr 23 years with s 
6r.duste.d r.p‘ym.“t sch‘duls (i~Cludin6 . 6r.C. period of 6 y.ar.1; d.br. ..rvIc. reduction (DSR). where the amount conaalideted 1. 
rescheduled .t lower int.r..t rst.. to obtain th. 50 psrcent net pr..ent vslue rsduction with principal payments 6r.duaL.d over 
23 yesrs but no *race period: snd dsbt servics reduction xlth p.rtI.1 cepitelIs.tIon of moratorium Interest (CMI) combining . lower 
rsduction of int.rest with e 50 psrcent capit.lization of morstorlw interest during the f1r.t 5 years (ta be repaid over 18 ycarr 
fDlb=“inl . 5 ye.1 8r.c. p.ricd ‘t 1sr0 inter‘st~. 1” th. MI option, r.,m,m.nt of prIncIp.1 ere 6red”eted over-23 years with . 
&ZaC. psriod Of 5 ye‘r.. Th. optIons epply to consoLId.t.d debt service on nonconcessionel loans. OblIgatIons on ODA credlts will 
bs rescheduled by sll creditors ovsr 30 ,..=I (Includina s &race period of 12 ysere) on concessional DDA interest ret,,.. 
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Table 5. Congo : Date of Agreed Minute: June 30. 1994 

Chairmanship--Paris Club 

Type of 
debt 

covered 

Scoue of Debt Relief 

Estimated 
actual or 

actual amount 
Consolidation consolidated 

period (USS millions) 

Proportion of 
maturities 
covered and 

repayment 
schedule 

(In percent) 

Repayment terms 1/ 

Maturity = 
grace + 

Grace repayment 
period periods 
(Years) (Years) 

a. Official and officially 
guaranteed debts with an 
original maturity of more 
than one year, pursuant to 
a contract or financial 
arrangement concluded before 
l/1/86. 

b. Repayments of principal 
and interest due as a result 
of the consolidation 
agreements concluded or to 
be concluded according to 
the Agreed Minutes dated 
T/18/86, and g/13/90. 

C. Arrears on debts 
mentioned in a. and b. 
above. 

a.,b. J/1/94- 
5/31/95 

c. Arrears as 
at 6/30/94 

1,175.0 a., b. 100 (of principal and a., b. 8.1 
interest, excluding late 
interest). Repayments will be c. 6.0 
made in 14 equal semiannual 
payments starting 6/30/2003 
and ending 12/31/2009. 

a., b. 14.6 

c. 15.5 

c. 100 (of principal and 
interest, including late 
interest). Repayments will be 
made in 20 equal semiannual 
payments starting 6/30/2000 
and ending 12/31/2009. 

ODA loans: 
20 equal semiannual payments 

starting 6/30/2005 and ending 
12/31/2014. 

Undertakings in Axreed Minute 
Imvlementation of Axreed Minute 

Local Deposit Conditions for Conditions for a meeting Period of 
currency in application of the to discuss future debt Fund 
counter- special Bilateral provision of the service obligations Arrange- 
part account deadline Agreed Minute (Goodwill clause) ment Other comnents 

NO Yes 12/31/94 - The provisions of the 
Agreed Minute will apply 
provided that the Government 
of the Congo continues to 
have an appropriate 
arrangement with the Fund. 

- The provisions of the 
present Agreed Minute will be 
declared null and void if the 
Government of the Republic of 
Congo has not made, on 
October 31, 1994, 15 percent 
of the payments on arrears as 
at 6/30/94 on post-cutoff 
date debt and on short-term 
commercial credits. 

- Continued arrangement SBA - 100 percent of arrears 
with the Fund. 5/2?/94- as at 6/30/94 on post 

5/26/95 cut-off date debt and on 
- Compliance with all short-term commercial 
conditions of the Agreed credits guaranteed by 
Minute. creditor countries wilL 

be paid as follows: 

15 percent on w/31/94; 
15 percent on 12/31/94; 
35 percent 3/31/95; 
35 percent on 5/31/95. 

- Debt swap provisions on 
a voluntary basis 
covering: (i) 100 percent 
of ODA loans; or 
(ii) other credits up to 
10 percent of outstanding 
claims as of B/31/90 or 
USS20 million, whichever 
is higher. 

Source: Agreed Minute. 

L/ For the purpose of this paper, grace period and maturity on rescheduled amounts of current maturities are defined to being at 
the end of the consolidation period. In the case of arrears and late interest; they are measured from the beginning of the 
consolidation period. 
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Tmbl. 6. C&s d’Ivolr.: Dst. of &road Hinut.: Hmrch 23, 1994 

Ch.Irmsn.hip- -F.rI. Club 

Typ. af 
d.bt 

cov.r.d 

SEOD. of Debt R.1i.f Li.Lmvm.nt t.n.. 1, 
Proportion of 

Est Im.t.d l..t”~itI.. Hmturity - 
mctu.1 “1 covmrmd and 8Z.C. + 

.ct.u.L .m”u”t r.p.ym.nt GI.Cb r.p.ym.nt 
Cans”1id.ti.n conw1Ld.t.d .ch.duL. 2, w 

p.rl”d (US9 nilLla”.~ (I” p.rs.nt> (Y.U.1 

m. Offic1.1 m”d officially S”.r.“t..d d.bt. 
h.vi”S M oriSin.1 q .turity of mar. th,” on. 
ymmr pur.u.“t m” .‘r..,..“t c”“c1ud.d b.for. 
7/L/83. 

b. Arr..r. on debt. q .“ti”“.d I” . . .b”v,. 

c. R.p.ym.nt. of pri”cIp.1 .“d i”t.r..t du. 
mm m rmsult of th. c”“.oLid.tion .Sr..m.“t. 
concludmd .ccordi”S to th. A‘r..d Wnut.. 
dmtmd 5/4/0+, 6/25/85. b/27/86, 12/10/W 
(mxcludin8 th. 5 pmrcmnt of i”t.r..t not 
co”.alId.t.d undmr tb. &r..d Hinut. of 
12,18/87). L2/LS,S9 (.xcludI”S Lmt. intsrmst 
.cc~uIn~ until 12,31,89~. .“d LL,20,91. 

d. Arrmmr. on dmbt. q .“tio”.d in c. mbov.. 

. ..C. . ..b..c..d. .,,c. 100 (Of principml . ..C. 5.0 . ..C. 21.5 
3/L/94- COW..- .“d intormmt .xcL”dInS 1.t. 
3,31,97 .10”.1 I”t.r..t). I” 46 ..mi- b.,d. 5.0 b.,d. 24.6 

option. z/ m”“u.1 Srmdumtmd p.ymm”t. 
b. .d. .t.rtIn& 3/31/96 .“d mnding 

Arrmmr. m. 1.849.0 9/30,2010. 
l t 2,28,94 

b..d. LOO (of p.i”cIp.1 
and intmrmmt IncLudInS Lmt. 
intmrmst,. I” 46 sod- 
m”“u.1 Srmdumtmd p.,v.“t. 
starti”~ 3,31,96 .“d .“di”S 
9,30,2OL8. 

Undsrtmkln~. in krmmd Hinut. 
Im”Lmmmnt.ti”” of Axhnrmmd Hinut. 

Lacml Dmpoait Condition. for Conditi”“. for m m..tI"~ Pmriod of 
currmncy in mpplicstion of th. t” disous. futur. dmbt Fvnd 
CO”“t.r- sp.cL.1 Bi1.t.r.1 pr”vi.Io” of th. mmrvic. obli~mti”“. kr.“p- 

pmrt .CCO""t dmmdlin. Asrmmd Illnut. (GoodwILL clmu..) mmnt Othmr cc.mm.“t. 

No Y.. 9,30/94 - Th. provision of th. 
A‘r..d Hinut. will 
CO”LI”Y. to *ppLy until 
3,.31,95 providmd that th. 
Govmmmnt “f th. Rmpublic 
of Cit. d’Ivoir. co”tl”us. 
to hmv. M .ppropri.t. 
.~ran~.,..nt with th. Fund 
md hms pmid ml1 m,rount. 
du. .ccordI”S t” prmsmnt 
ASr..d t4i”ut.m (mm. Othmr 
Cm...“t. J 

- Th. pro”l.Io” Xl11 ml.” 
apply from 4/l/95 -3,31,96 
providmd th. Fund ha. 
l pprovmd bmfor. 5/31/95 l 
smcond .m”.L .r~.q,.m.nt 
“ndmr th. ESAF .nd h.. 
pmid ml1 .mo”nt. du. from 
3/L/94-3,31,95 l ccordins 

to pr...nt lyrmmd Hinut; 
(mm. Othmr cmmmt.). 

- mm pro”l.Io” “ill ml.” 
apply frw 4/l/96 -3/31,97 
provldmd th. Fund h.. 
mpprowd bmfor. 5,31,96 . 
third ln”u.1 .rranS.m.“t 
under th. ESAF .nd h.. 
paid ml1 vmunt. du. from 
b/1,95-3,31/96 sccordin., 
to prmsmnt A(lr..d Hinut. 
(sm. Othmr ccaxmmnt.~. 

- Continusd .ppropri.t. 
.rr.n.s.m.nt with the 
Fund. 

- Effmctlv. .rr.“S.m.“t. 
with l xt.m.1 crmditor.. 
IncludinS b.nL. and 
.uppLI.rr. m..ti”S th. 
condition. of MFN utd 
i”iti.tIv. cL.“... 

- Rmport I” rritinm on 
tb. bntmnt. of th; 
biL.t.e.1. .S~.mm.“t‘ with 
crmditorri “at 
prrticipmtins I” th. 
Frrl. Club. 

- Camp1i.m. with ml1 
wnditim,. of th. &r..d 
Hi""t. I” Pmrticulmr 
p”r.“.“t tb pmymmnt of 
.E~..I.. l . .t 2/28/94. 
“” pO.t-cutoff dmt. dmbt. 

- Ih. p.rticIp.tI”. 
crmditora .Sr..d to q mmt 
to co”s1d.r th. q mttmr of 
Cbt. d’Ivc.ir.‘s stock of 
dmbt if for th. 3 yssr. 
following. the .iS”inS of 
Mrmmd Hlnut. Cit. 
d’Ivoir. q ,.i”t.in. 
..ti.f.ct.ory r.L.tLo”. 
with th. p.rticip.tI”S 
crmdltor.; .“d “btmbl, 
fully imPl.m.nt. -11 
.,,r.mm.nt.. .I.,n.d with 
tbra .“d continu.. to 
ha”. a” .pproprI.t. 
.rr.n~om.nt with th. 
Fund. 

ESAF - me 2.Or.wl”1..tIo” “ill not 
3/11/94- mpply t” dsbt. contrmctmd by Air 
3/10,95 Afriw., Co”..iL d. L’Entmnt.. 

th. “AS.“.. pour 1. Smcurit. d. 
1. NmviSmtion Amrisn.” .“d th. 
“Nmnqu. Ousst Africain. d. 
D.v.l”~.“t” (SOAD) md which mr. 
;u.r.“t..d jointly by th. 
Rmpublic of Cit. d’Iv”lr. md 
othmr Gov.nxm.“t,. 

- 100 pmrcmnt af th. princlpml 
snd intsrmst (.xcludl”S lmt. 
1nt.rs.t~ du. m. at 2,28,94 
incLu.Iv. snd not paid “n crmdits 
md La.“. hmvi”. m ori.9in.L 
mmturit, of smr. than ““s ysmr 
pursuant to s contzsct or othmr 
fi”s”ci.1 .rr.“y.m.“t concludmd 
l ftmr 7/l/83 rlll b. paid in 
LO l qll.1 qumrtsr1y p.ym.“t. 
stmrtine 9,30,9, utd l ndlng 
12/31,96. 

- Th. othsr -u”t. du. .“d not 
paid l . st 2/20,91 will b. psid 
m. so”” s. possibl. and, in any 
cm... not 1.t.r than 12,31,1994. 

- Othsr mm.,u,,t., not covsrmd I” 
th. prmssnt &r.ad Hinut.. will 
b. pmid on du. dmt... 

- Dmbt swap provision. on s 
voluntmry bmsl., cov.rfnS: 
(I, 100 psrcmnt Of OiM lo.“.; or 
(ii) oth.r srmdit.. UP to 
10 psrcmnt of claim. out.tuldLnS 
mt 9/30/91 or USS20 million, 
whichsvsr is hiSh.r. 

Sourc.: &reed Hlnut. 

1/ Far th. purpo.. of this p.p.r, Srmc. pmriod and ,..turIty on r.sch.du1.d smount. of curr.“t m.turIti.. .I. dmfinmd to b&n at 
the mnd of the ca”soLid.tio” pmriod. In th. cm.. of .r~..r. and I.,,. i”t.r..t; thmy .I. m...ur.d from th. baSi”“i”& of th. 
con.olId.tio” period. 

11 mm CO”CS.SionmL menY contminrn thrms l vivsLs”t optIons xhLch rmducs by 50 pmrcs”t th. “mt prsa.“t valu. of ths amounts 
co”.oLId.t.d ms well m. th. “onconc...Ion.L Option S of tb. Ioronto PP.“” with rspmymmt “vmr 25 y..r. (1, ysmr. srmc.) in sw.1 _ 
lnrtaLLm.nt. at markmt Intersst r.t... Ib. thr.. snhanced conce..ion.L option. sr. tha folLowinS: dmbt r;ducti& (DR). *h-r. 
50 pmrcmnt of mm”Unt. consolidatsd mrs cawslmd m”d th. rmmmindsr I. rmschmdulmd st mark-t intsrsst rmtss “vsr 23 ymars with s 
graduated rmpmymmnt schmdul. (incLudLnS s Srsc. psriod of 6 ymmr.); dmbt ssrvic. rmducti”” (DSR), whmr. th. mm”u”t consolldatsd is 
reschmdulmd mt 1ow.r Intmrmst rmtms to obtain ths 50 psrcsnt nmt prmrmnt vmlu. rmduction with principal pmymsnt. Srmdumtmd OvmI 
23 ymmr. but no ~rmc. pmriod: and dmbt ..r~ic. rmdustio” with partial c.pIt.LIr.tIo” of wxstorlum 1nt.rm.t (MI1 comblnInS m Lormr 
r.ductIon of Intermat with m 50 pmrcsnt c.pitaLirstIa” of nurrmtorlw intmrsst durInS ths f1r.t 5 y..~. (to b. rmpmid ““mr 18 ysmr. 
foLLowInS s 5 y..r Srmc. pmrlod st zmr” Intsrsst). In th. CH1 opti”n. rmpmymsnt of prIncip.1 .r. Srmdumtsd ““sr 23 ymmrs with . 
KL.C. psriod of 5 ymsr.. Th. optIons .ppLF t” conmolidmtmd dmbt SS:N~CS “” no”c”ncsssIo”.L LOW. ObLISmtIo”. on ODA crmdlt. will 
be r..ch.duL.d by ml1 crmdltor. “vmr 30 y..r. (incLudL”S m grsc. p.::i”d of 12 y..r., “” co”c...ion.L ODA intmrsrt rat... 
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l.bL. 7. Ecuador: Data of 4rm.d Hinut.: Jun. 27. 1994 

Ch.irman.hip--Paris CL”b 

APPENDIX II 

Iyp. of 
debt 

covsrmd 

SCODS of Debt ReL1.f 

Est1m.t.d 
.ctu.l or 

act".L vDou"t 
Con."lid.tIo" co".oLid.t.d 

pariod (US9 milLions) 

Proportion Of 
q .turiti.. 
covarad .nd 

r.payvmt 
schedul 

(In p.rc& 

R.Lmm."t t.nl. lf 

nmturity - 
&race + 

G1.C. r.paym.“t 
u 
(Ymmr.) 

m. Offici.L and "LfIciaLLy . ..C. l/1/94- 293.0 ..,C. 100 (of principal a"d . ..C. 8.3 m. .c. 14.8 
Suarantsmd debt. with an 12,31,94 Int.r..t, .xcludinS lat. 
orI&I"al m.t"rity Of more 1nt.rs.t). R.p.ym.nt. will b. b..d. 8.8 b..d. 15.3 
than oil. Y..I. pur.u."t to b..d. Arrssr. made in 14 wu.1 saiannuml 
a COntCsCt 01 fin."ciaL . 
.rr.",wms"t co"c1ud.d b.for. 
l/1/03 

b. Arrears on dsbt. 
mmntionsd in m. .bov. 

c. R.p.ym.*t. of pri"c1p.1 
and fntmrmst du. a. m result 
of th. con.olid.tio" 
.Srs.m.nt. concludmd 
accordinS to th. Ibreed 
Hinut. d.t.d 4,24,05. 
1120188. 

d. Arrsmr. on debt. 
mmntionmd in c. Ibow. 

- Exclud.. dmbt ..NIc. due 
m. a result of the prsviou. 
con.oLid.ti"n. dstmd 
10124189 and l/20,92. 

I. .t 6,30/94 p.ym.nt. at&tin, 3/31,2003 
md mdIn8 9/30/2009. 

b.,d. 100 (of pr1"cip.L .nd 
int.r..t. .xcludi"# l.t.9 
int*r*.t). R.p.ym.nt. will b. 
mad. in 1, qua1 ..mI.nnu.L 
p.ym.nt. .t.rtirU 3/31,2003 
.nd .ndLry 9,30,2009. 

ODA Lour.: 
20 .q”.L ..mI.nn”.L pay..nt. 

startin 3,31,2005 md .ndLnS 
9/30/2014. 

Undrrtakinr. in Ar.r..d Hlnutr 
Ilml.m.et.tIo" of A.r..d Minute 

Local Deposit Condition. for Conditimu for . m..ti"S P.riod of 
currmncy 1" .pplIc.tion of th. to d1.cu.s futur. debt Fund 
ccuntmr- .p.c1.1 BiLmt.ra1 provisio" of th. ss~ic. obliS.tIon. Arr."g.- 

pmrt .CCO""t daadlin. A&r..d Hinutm (OoodwIlL cl.u..) msnt Other c-““ta 

No NO 12131194 - mm pro"I.io". Of th. - No SOOd"111 cl."... SBA - 100 pmrssnt of prInc1p.L ."d 
&reed Hinut. will apply 5/11,94- Inter..t du. .a at h/30,94 and 

provided th.t th. 3,31,96 not paid on co"."Lid.tio" 
Govmmmmnt of th. R.public .Sr..m.nt. concluded accordinS 
of Ecuador continus. to to the Asr..d Hinut.. dmtsd 
have an .ppropriat. 10,24,89 and l/20,92. will be 
.rr.n~.m.nt wLth thm Fund. psld a. follow.: 

- 25 p.rc.nt not 1.t.r than 
11,30,94; 

- 25 p.ro.nt not Lmtmr th." 
l/31/95; 

- 25 psrcsnt not Later than 
r/30/95: 

- 25 p.rc."t not later than 
7,31/95: 

- Th. other .mo”nt. (not 

covered by &esd Hinut.) will 
b. paid mm soon .a posslbl. 
."d in any cm... not later 
than 1113Ql94. 

- mm Govm~mnt WILL c0ntinum 
to Sumrmnt.. within UI 
.ppr"priat. sxch.",,. rmt. 
syrtsm the Imrmdist. and 
unrmatrictsd tranafmr of 
formiS" .xch.nS. countmrpmrt 
of all .mount. paid in 1.x.1 
currsncy by pr1v.t. dsbtor. 
for ..rvicinS thmir formiga 

debt.. 

- Dmbt sxmp provision. on a 
voluntary hasi. c"v.rInS: 
(il 100 p.rc.nt of ODA 1o.n.; 
or (ii) io pmrcmnt of 
outstandInS crmdit. m. of 
12/31/91 or USSZO million, 

whichever I. higher. 

Sourcs: ASre.d Minut.. 

11 For the purpose of this paper, Sr.c. period ."d meurity on r.sch.du1.d wxnts of currant q .turIti.s .r. dsflned to beInS at 

th. snd of tha con.oLid.tion period. I" the ems. of .~r..zs .nd 1st. Intsrsst; t.b.y .r. q .ssur.d from th. bsSi""i"S of th. 
conaolidmtio" pariod. 
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Table 8. Gabon: Data of &road Minute: April 15, 1994 

Chairmsnship--Paris club 

Type of 
debt 

covsred 

Scope of Dabt Reliaf 

Estimated 
actual or 

actual amount 
Consolidation consolidated 

period WSS millions) 

Proportion of 
maturiti*s 
covered and 

rspaymsnt 
scheduls 

(I" parcent) 

Repwment terms l/ 

Maturity - 
grace + 

Gri3.20 repayment 
period periods 
(Years) (Years) 

a. Official and officially a..b. 4/1/94- 1,359.8 0.. b. 100 (of principal and a..h. 2.0 a.. b. 14.5 
waranteed debts with an 3/31/95 interest. excluding late 
OriSinalmaturity of more interest). Repayments will be c. 3.0 c. 15.5 
than on. year, pursuant to c. Arrears ** mada in 26 semiannual 
a contract or financial at 3/31/94 Sraduated payments startinS 
arra"Samant concludad before 3/31/1997 and andinS 
7/l/66. 9/30/2009. 

b. Repayments of principal 
and intersst due as a result 
of the consolidation 
asreaments concluded 
according to the Agreed 
Minutes dated l/21/87. 
3/21/88. and 9/19/89. 

c. 100 (of principal and 
interest, including late 
intorest). Repayments will be 
made in 26 qua1 smiannual 
payments starting 3/31/1997 
and ending g/30/2009. 

c. Arrears on dohts 
mentioned in a. and b. 
abow. 

- The consolidation 
agreement concluded 
accordinS to the Agreed 
Minute dated 10/24/91 was 
declarad null and void 
bacausa of insufficient 
psym*nts. 

Undertakinrs in Agreed Minute 
Imulemsntation of Aaroed Minute 

Local Deposit Conditions for Conditione for a maetinS Period of 
curr.ncy in application of tha to di8cuBs future debt Fund 
counter- special Bilateral provision of the service obliSat.ions hX.3”8e- 
part accolnlt deadline ASreed Minute (Gaodwill clause) ment Other comnents 

NO Yes 10/31/94 - The ptoviaions of ths &r-d 
Minute will apply provided 
that the Government of the 
Gabon continues to have M 
appropriate arrangement with 
the Fund in tha upper cradit 
tranches. 

- The provision8 will be 
declared null and void if the 
Govornmant of the Rmpublic of 
Gabon has not made paymanta on 
errear* on post-cutoff 
date debt and other debt 
service according to the 
present Agreed Minute (aae 
other comnents). or if the IKF 
Board has not canplated the 
first review of the SBA 
scheduled by 10/31/94. 

- Continued arrangement SBA 
with the Fund in the 3/30/94- 
"pp.= credit tranches. 3/29/95 

- Effective arrangements 
with l xtsmal creditors 
meeting the conditions of 
!-lFN and initiative 
ChU.39. 

- Report in writing on 

tha contents of the 
bilateral agreements with 
creditors not 
:participatin& in the 
Paris Club. 

- Canpliance with all 
<conditions of the Agreed 
Minute. 

- 100 percent of principal 
and interest (excl"di"8 
late interest) due as at 
3/31/94 on debts credits 
and loans having original 
maturity of more than one 
year pursuant to a contract 
01 financial arrangement 
concluded after l/1/86, 
will be paid as follow: 

- 30 percent on 0/31/94; 
- 20 percent on 12/31/94; 
- 50 percent on 3/31/95. 

- All other amounts due and 
not paid as at 3/31/94 will 
be paid as soon as possible 
and in any case. not later 
than 10/31/94. 

- All other amounts will be 
paid on due dates. 

Source : Agreed Minute. 

L/ For the purpose of this paper, grace period and maturity on tescheduled amounts of current maturities are defined to being at 
tha end of the consolidation period. I" tha ca.~e of arraars and late interest: they are measured from the begi""inS of the 
consolidation period. 
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T.bl. 9. Jord.n: Dat. of 4vs.d Minut.: Jun. 28, 1994 

Chairmanship--P.ri. Club 

APPENDIX II 

Scou. of Dsbt Relief 
Proportion of 

RsDamrent terms l/ 

Type of 
debt 

covered 

E.tim.t.d q aturiti.. t4aturity - 
actusl or covsrsd and ar.xB + 

actual mrmlmt rspaymsnt Gr.c. rspsymsnt 
Con.olidation cc.n.ol1dat.d rchsdul. a a 

psriod (USS millionn) (In psrcmt) (Yaars) (Yaars) 

a. Official snd officislly . ..b. 7/l/94- 1,147.0 ..,b..c. 100 (of principsl a..b. 2.1 ..,b. 16.6 
Susrsntssd debts with M 5/31/97 and intsrsst. .xcludinS 1.t. 
origin.1 maturity of mars intsrs~t). Rsps~snt,. will b. c. 5.0 c. 19.5 
than on. ye.=, includinS c. Arrssrl .s m.d. in 30 a.mi.nnu.1 
paymnta du. undsr prsviou. at b/30/94 &raduatad pqmsnt. starting 
bilst.r.1 r.structurinS 6/30/1999 .nd .ndinS 
concluded bsfar. 7/19/89. 12/31/2013. 
pursuant to s contract or 
fin.nci.1 .rr.nS.m.nt ODA losn.: 
concludsd bsfor. l/1/89. 20 *qua1 s.mi.nnual psymsntr 

startin& S/30/2006 and sndina 
b. Repayments of principsl 12/31/2015. 
and int.r..t du. .I . r..ult 
of th. consolidation 
aSr..m.nt. concluded 
according to the ASrssd 
Minute dated 7/19/09. 

c. Arrssra on debt. 
mentioned in . . and b. 
*ov. 

- Exclud.. dsbt ssrvic. du. 
as s rssult of th. prsviou. 
consolidation dstsd Z/20/92 
--sxcspt for amounts du. 
during 7/l/94-6/30/95 which 
W.Z. con.olid.t.d (s.. Othsr 
cowsnts below). ALSO 
excludes paymsnts du. und.r 

l.... rental.. 

Undsrtakinr. in Axrssd Minut. 
1mpl.m.nt.tic.n of Anr8.d Minut. 

Local Dsposit Condition. for Conditions for s q s.t.inS Psriod of 
currency in .pplic.tion of th. to discus. futur. dsbt Fund 
COYDtST- K.pEXi.31 B11*t.r.1 provision of tb. ssrvic. obliS.tion. ArrUiE.- 
part account dssdlin. ASrssd Minutia v3oodwill clsu..) msnt Other comnsnts 

NO NO 12/31/94 - Tb. provi.ion. of - 
th. A.5rs.d Hinut. will 
apply until L/30/95 
providsd continued 
.ppropri.t. arr.nS.m.nt 
with th. Fmd. 

- Provision. will apply 
durinr 7/l/95-6/30/96 
providsd th. rsvisu of 
th. sacond ysar of th. 
EFF i. complstsd by 
6/30/95 .nd psymsnt. 
rsfsrrsd to in th. 
4rs.d Wnuts SLS msds 
on due date.. 

- Provi.ion. will slso 
spply durinS 7/l/96- 
5/31/97 providsd th. 
rsvisw of th. third 
yssr of th. EFF h.. 
bssn complstsd by 
b/30/96 snd psymsnt. 
rsferesd to in th. 
Agrssd Hinut. SIS q sd. 
on du. dst... 

No Soodwill clau... EFF - 100 psrcsnt of intsrsst 
5/25/94- (sxcluding 1st. 1nt.rs.t) due 
5/24/97 during 7/l/94-6/30/95 .nd not 

psid an th. con.olidatian 
aSr.a..nt. of Z/28/92 will b. 
paid in 10 squ.1 s.mi.nnu.1 
payment. stating 12/31/97 and 
ending S/30/2002. 

- Th. other amounts duo and not 
paid will b. p.id . . .oon .I 
poasibl. and in .ny CL... not 
1.t.r than 12/31/94. 

- Othsr amount. will be p.id on 
due dater. 

- Transfsr claus., the 
Gavsrnmsnt will permit the 
unrsstrictsd transfsr of foreign 
.xch.nS. du. by th. privst. 
ssctor for ..wicinS thsir 
for.iSn dsbt. 

- Debt swap provisions on s 
vo1unta-y basis. coverinS: 
(i) 100 psrcsnt Of ODA loan.: or 
(ii) othsr crsdita up to 
10 p.rc.nt of claim. outstandin& 
. . of 12/31/91 or USSZO million. 
whichsvsr is high.=. 

Source: &reed Hinut.. 

L/ For the purpoa. of this papsr. Srsca p.slod and maturity on rsschsdulsd amaunts of currsnt maturitiss .r. defined to bsing at 
the end of the consolidstion psriod. In th. c..s of .rrssr. .nd 1st. intsrsst; thsy .I. q ssrursd from ths bsginning of the 
consolidation pariod. 



- 9$ - APPENDIX II 

Table 10. Kenya: Date of Agreed Minute: January 19, 1994 

Chairmanship--Paris Club 

Scope of Debt Relief ReDaYment terms l/ 

Type of 
debt 

covered 

Proportion of 
Estimated maturities Maturity = 
actual or covered and grace t 

actual amount repayment Grace repayment 
Consolidation consolidated schedule period periods 

period (US$ millions) (In percent) (Years) (Years) 

a. Unpaid principal and a. Arrears as 535.0 a. 100 (of principal and a. 1.3 a. 7.0 
interest due on official and at 12/31/93. interest including late 
officially guaranteed debts interest). In 14 semiannual 
which were extended to the graduated payments starting in 
Government of the Republic of 3,131/95 and ending 9/30/2001. 
Kenya or its public sector, or 
covered by its guarantee, 
having an original maturity of 
more than one year, pursuant 
to a contract, or other 
financial arrangement 
concluded before 12/31/91 
including payments due under 
previous bilateral 
consolidations. 

Undertakings in Agreed Minute 
Implementation of Agreed Minute 

Local Deposit Conditions for Conditions for a meeting Period of 
currency in application of the to discuss future debt Fund 
counter- special Bilateral provision of the service obligations Arrange- 

part account deadline Agreed Minute (Goodwill clause) ment 21 Other comments 

No No 10/31/94 - No - No goodWill clause. ESAF - The Government of the 
12/22/93- Republic of Kenya 
12/21/94 undertakes to pay all 

debt service due and not 
paid, as at the date of 
the present Agreed 
Minute, and debt service 
not covered by this 
Agreed Minute as soon as 
possible, and in any case 
not later than June 30, 
1994. 

- The Government of 
Republic of Kenya will 
continue to @.laKXltae 

with an appropriate 
exchange rate system the 
imnediate and 
unrestricted transfer of 
foreign exchange 
counterpart of all 
amounts paid in local 
currency by private 
debtors in Kenya for 
servicing their foreign 
debt owed to creditors. 

source: Agreed Minute 

I/ For the purpose of this paper, grace period and maturity on rescheduled amounts of current maturities are defined to begin at 
the end of the consolidation period. In the case of arrears and late interest, they are measured from the beginning of the 
consolidation period. 

2/ Although a one year ESAP arrangement had been approved on 12/22j93, there was no reference to it in the Agreed Minute. 
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Table 11. Nigsr: Data of Agreed Minute: March 4. 1994 

Chairmanship--Paris Club 

Typo of 
d.bt 

coverad 

Scot,. of D.bt RsL1.f R.D.Ymsnt term* l/ 
Proportion Of 

E.tim.L.d m.turiti.‘ n.turity - 
.ctu.l or cwsrsd sod grsc. + 

.ctu.1 ULount r.p.ym.nt Gr.c. r.p.ym.nt 
CoasoLidatIon consolidstsd scbsdula 2/ & w 

psriod (US8 millIon. 1 (In psrcsnt) (Y..rs) (Ysar.) 

. . Official .nd officislly gusr.,,t..d d.bt. 
having an orIgLn.1 maturity of mars thsn ons 
y..r pursuant .n agr..m.nt concludrd bsfar. 
7/1/w. 

b. A=rm.rs cm dsbta q .ntionsd In a. sbws. 

c. Rspsymsnt. of principal snd Intsrsst duo 
‘a . rssult of th. conaolid.tion sgr..m.nt. 
concludsd .ccordin‘ to th. Agrssd klinut.. 
d.t.d 11/14/83, 11/30/84. 11/21/85, 11/20/86 
.nd 04/21/gg. 

d. Arrsar. 0” dsbt‘ msntionsd in c. sbov.. 

. . Rspaymsnt. of princip.1 and iotsrsat du. 
es s rs.ult of ths consolid.tion .grssmsnts 
cancludsd according to th. Agrssd “Inut.. 
dstsd lZ/lb/gg and 9/M/90 (both Toronto 
t.nns,. 

f. Arrssrs on dsbts msntionsd in a. Ibovs. 

. ..C ..a. . ..b..c.,d. ..,c. LOO (of princip‘l ..,E. 6.0 ..,c. 22.5 
l/1/91- Conc...ion.L .,,d intsrsst excluding lat. 
3/31/95 option. 2/ int.c..t). In 46 s.miumu.1 b.,d. 8.3 b..d. 23.8 

gr.du.t.d psymmt. stsrting 
b.,d..f. 160.0 3/31/1995 md mdin‘ . . 5.0 . . 9.5 

Arrssr. 0. 9/31/1017. 
at 12/31/93 f. 6.2 f. 11.7 

b..d. 100 (Of prInc1p.l 
.nd 1rrt.rs.t LncludIng 1st. 
int.r..t). In 46 ..mi.nnu.l 
grsdutsd psymsnt. startin 
3/31/1995 and sndins 
9/31/2017. 

S. 100 (of principal snd 
Int.r..t axcluding 1st. 
int.r.‘t). I” LO squal 
..misnnu.l pwment. 
.t.rtin& Z/15/2000 and 
sndlng ‘/15/2004. 

f. 100 (of principsl md 
Intsrsrt Includin‘ late 
int.r..t duo and not paid 
a. st 12/31/93. In 10 squ.1 
..m1snnu.1 psymsnt. 
starting 2/1S/2000 and 
mdin ‘/lS/2004. 

Und.rtakinr. In Axresd “Inut,. 
I~l.m.nt.tion of kr..d HInut. 

Loc.1 Doposit Condition. for Co,,dition. for s asstIng Psriod of 
currsncy in .pplIc.tion of th. to discus. futur. dsbt Fund 
CO”nt.I- .p.c1.1 Bilat‘ral provision of th. ..rvI~. obli‘stion. Arrm‘s- 

part sccount d..dlin. Agrssd Mnut. (Goodwill ~l.u..~ nsnt Dth.r cmmnsnts 

NO NO 9/30/94 - Th. provIsIon Of 

th. Agrssd l4inut. 
will continue to 
apply providsd that 
th. Gov.=nr,.nt of th. 
Rspublic of Nigsr 
ca”ti”“.. to h.“. M 
appr0pri.t. 
srrsngsmsnt with th. 
Fund. 

- Continurd spproprist. SEA 
.rr.ng,m.nt with th. Fund. 3/b/94- 

3/3/95 
- Effsctiv. .rr.ng.m.nt. with 
sxtsmal crsditcx. masting th. 
conditionr of MFN .nd 
in1t1.t;“. cl.u... 

- Rsport ,n writing on th. 
contsnt. of th. biL.t.r.1 
.~r.c,m.ntr with crsdltor. not 
psrticip.tIn‘ in th. PaI. 
Club. 

- Comp1I.r~. with all 
condItIon# of th. Alrssd 
ninut.. 

- Th. participating cr.ditor. 
sgrssd to q ..t to conridsr th. 
msttsr of Nigsr’. stock of 

- 100 psrcent of tha vwunt dus OS 
at 12,31,93 inclu.Iv. and not paid 
OS at the dats of the present 
Agreed “Inuts on credits and loans 
hwing an ori‘In.1 msturity of q o=. 
than on. y..r pursuant to . 
contract or other fIn.ncI.1 
srranxsmsnt concludsd aft.= 7,1,g3 
will bs paid in two aqua1 
iostallmants on 10,31,1994 and on 
03,31,1995 

- Th. othsr .mount. not cov.r.d In 
the &read Hinut. will be paid as 
soon .a poaslble and. in .ny cas.. 
not Lat.= than 10/31/1994. 

- Dsbt swap provIsIon. an a 
voluntary basis. coverIng: 
(1) LOO percent Of ODA loan.: or 
(ii) oth.r credit.. up to 

d.bt If for th. 3 ‘I..=. 10 p*rc.nt of claim. outstandIng at 
followin. th. .igning of 3/h/9, or US910 mILlion. wh1ch.v.r 
Agrssd ,&“t. Nigsr m.I”t.1”. 
sstisfsctery r.l.tion. rlth 
th. psrticipatin‘ crsdltor.. 
md notably fully implsmmt. 
ml1 ag=..m.nt. si‘nsd with 
th.m and so”tin”.. to hsv. a,, 
approprist. srrangsmsnt with 
th. Fund. 

I. high.=. 

Sourcs: Agrssd Hinut. 

1/ For th. purpos. of thL. p.p.=. grsc. pariod snd q .tu=Ity on rm.ch.du1.d amount. of currsnt maturitisa .=. deflnsd to begIn at 
tba l d of tha con.oLidatIon period. In ths cass of .rrssrs snd 1st. Int.rsst; thsy .r. msaaurad from tha beginnIng of ths 
consoLid.tion psrlod. 

2/ The conc.s.1on.1 msnu contain. thr.. equuivslsnt ,,ptIon. which rsduc. by 50 percant the n.t pr...nt vslua of th. ynounts 
conrolidatsd .I w.11 .s th. nonconc...Ion.L Option B of th. Toronto msnu “Ith r.p.ym.nt 0v.r 25 ysars (14 years’ ‘rat.) in qua1 
1nst.1lm.nt. .t q .rk.t Lntsr‘st rst... Tb. thr.. snhancsd conc...Ion.L options .I. th. following: d.bt reduction (DR), who=. 
50 p.=C.nt Of .mo”“t. conaol1d.t.d .r. c.nc.1.d snd th. r.maInd.= I‘ r..ch.dul.d at msrkst Intsrsst rates 0v.r 23 year‘ with a 
‘raduatsd r.p.ym.nt schsdul. (including . grsc. psriod of 6 yssr.); dsht ..N~c. rsduction (DSR), “harm th. amount consolidated is 
r.schsdu1.d at Lower Intersst r.t.n to obtain th. 50 psrcsnt ,,.t lx.,,nt v.lu. r.d,,ctIon “Ith prIncIp.1 p.yment. graduated OV.T 
23 yes=. but no g=.c. period; .“d dsht ..rvIc. r.ductIon “Itb p.rti.L c.pit.Lir.tIon of mor.torim Intersst (CM) combinin‘ . low.r 
=.ductIon of int.r.‘t with . 50 psrssnt c.pIt.1Ir.tIc.n of morstori~ intsrsst during th. first 5 yssr. (to b. rspsid ova= lg y..=s 
following . 5 yssr ‘rat. psriod at zsro Intarsst). In th. MI option, rspsymsnt of prIncIp.1 .r. g=.duat.d 0”s~ 23 ysar. xlth . 
0r.s. period of 5 ysar.. Tb. option. apply to con.ol1d.t.d dsbt ..NIc. on nonconc..sIon.l 1o.n.. ObLig.tIons on ODA crsdit. will 
b. rsochsdulsd by sll crsditor. ovsr 30 yssrs (IncLuding s grac. psriod of 12 yssr.) on concessionaL ODA intersat rot... 
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Table 12. Philippines: Date 01: Agreed Minute: July 19, 1994 

Chairmanship---Paris Club 

Type of 
debt 

covered 

SCODe of Debt Relief 

Estimated 
actual or 

actual amaunt. 
Consolidation consolidated 

period (USS millions) 

Proportion of 
maturities 
covered and 

repayment 
schedule 

(In percent) 

Reuayment terms 1/ 

Maturity = 
grace + 

Grace repayment 
period periods 
(Years) (Years) 

a. Official and officially 
guaranteed debts with an 
original maturity of more 
than one year, pursuant to a 
contract or financial 
arrangement concluded before 
4/l/04. 

- Excludes debt service due 
as a result of all previous 
consolidations accOrding to 
the Agreed Minutes dated 
12/20/04. l/22/87, 5/26/09, 
and 6/20/91. 

a. 0/l/94- 
12/31/95 

586.0 . . 100 (of principal and e.. 7.9 a. 14.4 
intmrost, excluding late 
interest) during g/1/94- 
12:/31/94, and 100 percent of 
principal duo from l/1/95- 
12/31/95. Repayments will be 
made in 14 equal l omiannual 
paymants starting 10/15/2003 
and ending 4/15/2010. 

ODA loans: 
20 equal semiannual payments 

starting 10/15/2005 and ending 
4/15/2015. 

Undertakings in Anread Minute 
Imrrlemsntation of Agreed Minute 

Local Deposit Conditions for Conditions for a meeting Period of 
currency in application of the to discuss future debt Fund 
counter- special Bilateral provision of tha service obligations Arrange- 
part account deadline Agreed Minute (Goodwill clause) ment Other comnents 

NO NO 2/28/95 - The provisions of the 
Agreed Minute will 
continue to apply until 
5/31/95 provided the 
Government of the 
Philippines continues to 
have an appropriate 
arrangement with the 
Fund. 

- The provisions will 
apply during 6/l/95- 
12/31/95 provided the 
second review of the EFF 
is completed by 5/31/95. 
Neverthaless, in the 
event the review has not 
been completed, creditors 
may decide to continue to 
apply the provisions of 
the present Agreed 
Minute. 

No goodwill clause. EFF - All debt service due and not 
6/24/94- paid as at the date of present 
6/23/97 Agreed Minute, and not covered 

by the Agreed Minute, will be 
paid as soon as possible and 
in any case, not later than 
10/31/94. Late interest will 
be charged on those amounts. 

- Transfer clause; the 
Government will guarantee the 
imnediate and unrestricted 
transfer of foreign exchange 
counterpart of all amounts 
paid in local currency by 
private debtors for servicing 
their foreign debt. not 
subject to the present 
consolidation. 

- Debt swap provisions on a 
voluntary basis, covering: 
(i) 100 percent of ODA loans: 
or (ii) other credits up to 
10 percent of claims 
outstanding as of b/30/91 or 
USSZO million, whichever is 
higher. 

sourc 0 : Agreed Minute. 

L/ For the purpose of this paper, gracs period and maturity on rescheduled amounts of current maturities are defined to being at 
ths end of the consolidation period. In the case of arresra and late interest; they are measured from the beginning of the 
consolidation period. 
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Table 13. Rusrian Federation: Date of &read Hinut.: Jun. 2. 1994 

Type Of 
debt 

covered 

Scorn of hbt R.1i.f 

E.t.1m.t.d 
actual or 

actual unount 
Consolidation con.c.1id.t.d 

puriod (USS q 1LLioa.) 

Proportim Of 
m4turiti.a 
cav.r.d md 

rspaymsnt 
.ch.dul. 2/ 

(In p.rc.nt) 

RaP.n..“t t.nn. 1, 

Maturity - 
6r.ce + 

Grace rop.ym.nt 
u w 
(Ys.1.) (Yaar.) 

a. Official snd officially 4. l/1/96- 7.100.0 a. 100 (of princlp.1 and . . 2.8 . . 15.3 
Su.r.nt..d dsbt. h.vLn6 M 12,31,9. int.r.at .xcludinS lat. 
ori&in.L maturity of mar. int.r..t). In 26 ..mL.nnu.L 
thsn one y..r .xt.nd.d to Sr.du.t.d p.~.nt. .t.rtinS 
tb. Gov.rnm.nt of FS”, oz 9,30,97 md l ndina 3/31/2010. 
any other L.&ally author1z.d 
entity, or cov.r.d by it. 
*“*rant... pursuant 4” 
.~r.%msnt concluded b.for. 
l/1,91; to th. .xt.nt 
covsrad by th. Dsclaration 
.ck,,oxLsd6ln6 th. dsbt to 
for.18” creditor. of th. 
FS”. si6n.d on r/2,93. whLch 
forms M intssr.1 part of 
th. .gr..m.nt. 

Undert.kIna. in A.r..d MInut. 
Im~l.m.nt.tion of Alr8.d HInut. 

Local Deposit Conditions for Conditions for . q ..tinS Period of 
C”=rfZllCy i” application of th. to discus. futur. d.bt Fund 
counter- S.D.Ci.1 Bll.t.r.1 provision of the s.rvic. obli..tions Al-range- 

p.rt .CCO”nL d..dlLn. - &r..d Hinut. (Goodwill si.u..) q .nt 2/ Other cwmant. 

NO NO 11/30/94 - Provision. OF th* 
A&r.ra.nt “ill 
.pply provid.d 
Ru..L.n F.d.r.tion 
f”LLY hLl1wl*nt. 
th. .dju&..nt 
progrslll rlth IW 
.pprov.d on 
4/20/?4. 

- R"..i. tat*.. 
befor. 11/30/96. 
all nsc.s..ry .t.p. 
to cmp1.t. 
r*concili.tion of 
dobt. con.ol1d.t.d 
pursuant to 4/2/93 
..r..msnt. .nd 
&n. b.f&. 
7/31/94 rmmin1ns 
bil.t.r.1 
agra.m.nt. und.c 
tb. d.f.rr.1 

.~r.mmt d.t.d 

b/2/93. 

- Russia h.a mad.. 
on th. du. dstas, 

th. p.ym.nt. 
accordin& to th. 
pr...nt bdr..d 
Hinut. (... 0th.r 

Ean.B”ts). 

- Russia ha. an .rr.nc.am.nt No 
with th. Fund in th. “pp.= .rrm*e- 
cradit tnnch... q .nt 

- Effwtiv. .rr.n~.m.nt. 
with bank. .nd oth.r 
cr.ditors q ..t.ing th. 
conditions of UFN md 
initi.tiv. Cl.“... 

- Rapart in writins on th. 
cont.nt. of th. bIl.t.r.1 
.sr..m.nt. with creditor. 
not p.rtLcip.tLn6 In th. 
Fari. Club. 

- Compliant. rLth .ll 
condition. of th. ASbr0.d 
Hinut.. 

- 100 p.rc.nt prIncip.1 and 
int.r..t (sxcludLn6 lat. intsrest) 
du. during l/1/94-12/31/94. on 
dsbt contr.ct.d b.twsen L/1,91- 
12,31,91, w.. defarrsd .nd will b. 
p.id in 16 s.mLannu.1 6r.du.t.d 
payment. startin 9/30/97 and 
.ndinS 3/31/2005. 

- 100 n.rc.nt ,xIncI~.l and 
intsrsbt (exc1;din.s i.t. intorast.) 
du. during l/1/94-12/31/94 on 
.hort-t.rm debt co”tr.ct.d b.fc.r. 
l/4,92 w.. d.ferr.d .nd will b. 
p.id in 10 l qu.1 ..mi.nnu.l 
paymsntr starting on 9/30/97 and 
;nding 3/31/2002. Amount. du. 
after 12/31/94 will not b. aubjsct 
to .ny r.or~.nIr.tio”. 

- SO p.rc.nt of Lnt.r..t du. 
durLnS 4/l/94-l2,31,94. on d.bt 
con.olid.t.d und.r th. b/2/93, 
will b. p.Id in 10 aqua1 
..mi.n”“.l p.ym.nt. .t.rting 
9,30,97 snd sndins on 3/31/2002 
Yb. rwaining 20 p.rc.nt will be 
p.id on du. d.t... 

- 100 p.rc.nt of k.t.r..t aceruin 
rrmn l/1/94-3/31/94 accr”in& under 
the 4,2,93 .gre.m.nt will be psid 
on du. dat.. .nd .maunta du. and 
not paid . . of 3/31/9k should ha 
psid . . .oon a. possibl.. and no 
lattsr th.., 7,31,94. 

- 60 p.rc.nt of moratorim 
int.r..t will b. paid on du. 
d.t..; th. rsmainln6 40 p.rc.nt 
will b. pafd In 10 equal 
s.l.1.nnu.l payment. starti” 
q/30,97 and .ndin& 3,31,2002. 

- All other payment. due and not 
cov.r.d by the Agrasd Minut. wilL 
ba paid on du. dat... kr..r. . . 
of th. dot. of th. ASr..d Minute 
will b. paid . . .oon . . posalbl. 
and not 1.t.r than 7/31/?4. 

- Cr.ditor countri.. .r. prepared 
to consider th. possibility of . 
MYRA on th. baai. of appropriate 
IHF-supported pro6r.m.. 

Saurce~ Agr4.d Hinut., 

1, For the purpo.. of thi. papsr, 6r.c. p.riod and maturity on re.sh.du1.d amount. of current m.turitL.. .r. dsfinsd to b.SLn .t 
the end of the con.oLld.tion period. In th. c... of .rr..r. .nd lat. int.r,at; they .r. m...ur.d from th. ha6innIn6 of tbs 
consolidation period. 

2, Ibe second purch... under th. Systsmlc Tr.n.form.tLon F.cILity (STF) w.. approved on h/20,94 and covarad the period anding on 
12/31/94. 
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Iabl. 14. S.n.6.L: Data of Apra.d Hinut.: March 3, 1994 

Chairmanship--Paris Club 

Typ. of 
dsbt 

covarsd 

Scope of Debt RsL1.f R.rmment tsrms 11 
Proportion Of 

Est1m.t.d m.t”riti.n t4.t”rit.y - 
4ctu.l or cov.r.ri and Lr.C. + 

actual .lm”nt repaymsnt Grac. r.p.ymmt 
Co”.oLld.tio” conso1id.t.d schsdul. 21 u pq&& 

psriad (USS rniLLi0”.~ (In parcent, (Y..r. 1 (Y4.r.~ 

a. Official and offici.lly 6u.r.nta.d d.bt. 
h.vIn6 UL ariain. m.t”rity of mar. th.n on. 
y..r pursuant .n ..r.em.nt conc1ud.d b.for. 
l/L/63. 

b. Arr..r. on d.bt. q .nt1an.d in a. .bov.. 

c. R.p.ym.nt. of principal .nd Int.r..t du. 
a. . r..“Lt of th. con.olId.tion .6r..r..nt. 
conc1ud.d .ccordin. to th. &r..d Hinut.. 
d.t.d 12/21/03. 1/16/65. Llf2Lf66. .nd 
11/17/S7. 

d. Arr..r. on d.bt. m.nt1on.d in c. .bov. 

. . R.p.ym.nt. of prIncIp.1 .nd int.r..t d”. 

. . . r..uLt of th. con.oLid.tioo yr..m.nt. 
concludsd accordInS to th. A6rs.d Hinut.. 
dated l/24/69, 2,12/90. and 6121191 (~11 
Toronto t.n..~. 

. ..C . . . . . ..b..c..d. a..~. 100 (of princip.1 a..~. 6.0 . ..C. 22.5 
l/L/9.- Conc...Lon.L .nd int.r..t .xoLudinS 
3/31/95 optlo”. 21 Lat. int.r..t). In b.,d. 8.3 b.,d. 24.6 

46 ..mI.nnu.L 6r.du.t.d 
b..d.,f. 237 .O p.yl..nt. st.rtir.8 3/31/95 4. 5.0 . . 9.5 

hrr..r. 4. md mdin6 9/30/2017. 
at 12/31/93 f. 6.2 f. 10.7 

b..d. 100 (of princIp.1 
md Int.r..t Including 
1.t. i”t.r..t~. In 
66 ..mI.n,,u.l 6r.d”st.d 
p.ym.nt. .t.rtin& 3131195 
.nd ondIn 9/30/2017. 

. . 100 (of principal .nd 
Int.r..t .xcLudinS Lat. 
i”t.r..t~. I” 10 .q”.l 
..r,i.nn”.L payment. 
.t.rtins 2/15/2000 and 
.ndin. S/15/2001. 

f. Arr..r. on debt. q .nt1on.d in . . .bov.. f. 100 (of principal .nd 
1nt.rs.t incLudIn6 Lat. 
int.r..t,. In LO .qu.L 
4.mI.nnu.L p.ym.“t. 
startha 2/15/2000 and 
anding S/15/2004. 

I.mLa.mt.tIon of A.r.sd Minute 
Local D.po.it Condition. for Condition. far 4 q ..tI”~ Pariod of 

currancy in .ppLic.tian of th. to disc”.. futur. d.bt Fund 
count.r- sp4cI.l BiLat.r.L provision of th. ..i-,Lc. obLiS.tion. Arr.r”J.- 

part .cco”nt d..dLin. A6rs.d Hinut. (Goodrill cl.“.., m.nt Gth.r cment. 

NO NO 10/31/94 - Ib. pro”i.Ion Of - Continuad appropr1.t. SBA - Ib. reor~.ni..tion “ill not apply 
th. Aar4.d “Inut. .rr.n.,sm,“t with th. Fund. 3/2/94- to dabt. contractad by Air Afripue 
“ILL cantinu. to 3/l/95 and by th. “A6.nc. pour La Sacurit. 
apply prov1d.d that - EffsctIv. .rrnnS.m.nt. de 1. N.viS.tion A.ri.n.” and which 
th. Govsmmsnt of th. with extrm.1 creditor. .r. &u.r.nt..J jointly by th. 
R*p”bLic Of S.“.S.L q ..tin~ th. condition. of R.p”bLIc of S.n.6.L .“d othsr 
contin”.. to ha”. an “TN and ,nIti.t,.v. clau... Gav.rnm.nt.. 
4ppr0pr1.t. 
.rr.n~sm.nt with th. - Rsport in wrItinS on th. - 100 p.rc.nt of th. amount d”. a. 
Fund. cont.nt. of the bil.t.r.1 at 12131193 incluriv. and not paid 

.Sr.m.nt. with cradltor. a. at th. dst. of th. praasnt 
not p.rt,cip.tinS In th. A6rs.d Minut. on credit. and 1o.n. 
Paris CLUk. h.vinS M or16in.L q .t”rIty of mar. 

than on. y..r pursuant to . 
- ComplIsnce rlth all contract or othar financial 
condition. of tt. A6rs.d .rr.“S.m.nt conc1ud.d after l/1/83 
Hinut. I” p.rt1c”L.r will b. paid .a follow.: 
p”r.“.“t to p.y”i.nt or 
arrears, a. at 12/31/93. on - 25 psrcant on 12/31/1994; 
post-cutoff d.t. debt (..a - 75 parcant on 03/31/1995: 
Gth.r co,,s...nt.~. 

- Ib. othar amount. not covsr.d in 
- The p.rticip.tin6 the A6ra.d Minute ~111 b. paid a. 
crsditar. s6rs.d to q ..t to soon a. possible md, In any c.... 
considsr th. q .tt.r of not Lat.= than S/31,1994. 
Sen.6.L’. stock of d.bt if 
for th. 3 y..r. folLowin - D.bt .w.p provisIon. on . 
th. .IgninS of A.6ro.d voluntary b..i.. cov.rinS: 
Hinut. Ssn.6.L ..int.in. (I) 100 parcsnt Of GDA loan.: or 
satisfsctory r.l.tian. with (iI) athar cr.dit.. up to 
th. participatin6 10 p.rc.nt of claim. o”tatandin6 at 
creditor., .nd notably 6/30/91 or lJSS20 millIon. wh1ch.v.r 
fully 1mp1.m.nt. .LL i. h1Sh.r. 
.~r..m.nt. .ign.d with th.m 
and contin”.. to ha”. an 
approprist. .rr.ng*msnt 
with th. Fund. 

Sourc.~ &r..d Minute. 

I/ For tb. P”rP’=.e of this paper. 6r.c. p.riod and maturity cn r.ach.du1.d .nw”nt. of current m.turit1.a .r. d.f‘n.d to begIn at 
the end of the consolidation pariod. In th. c... of .rr..r. and Lat. int.r..t: thay .r. m...“r.d from th. b.6InnIn~ of th. 
conrolidation pariod. 

z/ Th. conc...ian.L q .n” cont.In. thr.. .quiv.L.nt option. which rnduc. by 50 p.rcant the n.t pr...nt “al”. of tbs amaunt. 
can.oL1d.t.d .I x.11 a. th. nonconc...ion.L Option S of tb. Toronto q .“” rltb r.o.ym.nt OV.I 25 Y..z. (14 v..r.* .r.c.) in l ou.1 _ _ --. 
In.t.Llm.nt. at markat 1nt.ra.t rat... rh. tbr.. .nb.nc.d conc...iona~l option. .I. th. followin6: d.bt r.ductIon (DR), whar. 
50 p.rc.nt of amount. consolidatsd .I. c.nc.1.d .nd tb. r.m.1nd.r I. x.sch.du1.d at markat Int.r..t rat.. OVSI 23 y..r. with . 
6r.d”at.d r.p.ym.nt schedule (IncludIn6 . 6r.c. p.riod of 6 year.); dnbt ..rvic. reduction (DSR). xher. th. .mcn.,,,t con.oLid.t.d I. 
reschedulad at lower int.r.st rate. to obtain the 50 p.rc.nt n.t pr.srmnt val”. r.d”ction with principal pay-msnt. 8r.du.t.d 0v.r 
23 y..r. but no 8r.c. p.rIod; and dsbt ..rvic. r.ductIon with partial c.pit.Lir.tion of mor.t.ri”m interest (MI) cc&inIn6 . 1aw.r 
reduction of intersat with . 50 p.rc.“t c.pit.Lir.tIon of morstoriun 1nt.ra.t durin6 th. f1r.t 5 y..r. (to b. rspaid OV.E 16 y..r. 
foLLowinS . 5 y..r 6r.c. period at ..ro int.r..t). In the MI OptIon, repaymant of principal .I. 6r.du.t.d 0v.r 23 yaar. with . 
6r.c. p.rIod of 5 year.. Th. option. apply to consolidatad debt ..rv,c. on nonconc.s.1on.L L”.,,.. ObLIS.tion. on GDA cr.dit. WILL 
b. r..ch.d”L.d by all crsdltor. OV.= 30 y..r. (incLudir.6 . 6r.c. pariod of 12 y..r.) or, conc.s.ion.1 ODA 1nt.re.t rat... 

1” . 



- 99 - APPENDIX II 

T.bl. 15. %.I=. Loon.: D.t. of h5=..d Hinut.: July 20, 1994 

Ch.i=m.nship--Paris Club 

- 
Scow of Debt Rslief 

Estimat.d 
l ctu.1 or 

Proportion of 
m.turiti.* 
cov.r.d .nd 

RsLw.vm.nt terms l/ 

Haturfty - 
&race + 

Type of actual anount r.p.ym.nt GXO-2. repayment 
debt Consolid.tion conso1idst.d sch.dul. 2/ Deriod u 

covered p.riod (US9 million.) (In p.rc.nt) (Yearn) (Ymars) 

0. Official and officially Su.r.nt..d d.bt. 

h.ving on oriSin.1 q .tu=ity of nor. thur on. 
y.s= pursuant .n aSr..m.nt conc1ud.d b.for. 
7wa3. 

b. A==..=8 on dsbt. q .ntion.d in . . .bov.. 

c. R.p.ym.nt.s of principal snd interest du. 

.s . result of tha consolid.tion .S=.-nt. 
conc1ud.d .ccordinS to th. h=..d Minute. 
dated 2/8,04 and 11,19,86. 

d. Arrsars on d.bts m.nt1on.d ln c. .bovm. 

- Exc1ud.s consolLd.tion sS=..m.nt. (on 
enhanced conc.ssion.l t.=ms) conc1ud.d 
sccordin6 to the 4r..d Hinut. d.t.d 
11,20/92. 

. . .c. ..,b..c.,d. ..,c. 100 (of principal and . ..c. 6.0 a.,~. 22.5 

a/1/94- Canc.s.ion.l int.r.st .xcludinS latm 
L2,31,95 option. 2, intmrmst). In 46 ..miannual b..d. 7.5 b.,d. 24.0 

Sr.du.tad p.ym.nts .t.rtinS 
b..d. 42.0 l/15/96 .nd .ndlnS 

Arrmar. . . at 7,14/2018. 

7,31,94. 

b..d. 100 (of princip.1 .nd 

iot.r.st IncludinS lat. 
intmr.st). In 46 ..miwnu.l 
6r.du.t.d P.ym.nts startin 
l/15,96 .nd .ndinS 
7,14,2OlS. 

Und.=t.kinrs in krrad Hlnut. 
I~l.m.nt.tion of Aar..d “inut. 

LOC.1 D*posit Conditions for Conditions for s q ..ting P.=iod of 
currsncy I" .pplic.tion of th. to discus. future d.bt Fund 
c0unt.r sp.c1.1 Bi1.tmr.l prcvi.ion of th. ..rvic. obliS.tion. ~~.,I~~- 
p.rt .CCOMt. d..dlin. AS=..d Hinut. wo0dui11 C1.W.) lrmlt Other commnt. 

Yes Yes 2,20,95 - The provision of 

th. k=..d Minute 
will continu* to 
.DD~Y until 6,30,9S 

p;bvid.d th.t tb. 
Gcv.nunant Of Siarr. 
L*on* continu.. to 
h.v. M spp=op=i.t. 
.rr.n~.m.nt with th. 
Fund. 

- Tb.y Will .Lso 
continu. to sppl, 
from 7/l/95-12,31,95 
providad . a.cond 
mnnu.1 ESAF has b..n 
approwd b.for. 
6/30/95. .nd that .ll 
psym.nts r.f.rr.d to 
in pr.s.nt Ag=..d 
Minute h.v. b..,, q sd. 
on due d.t.s. 

- Continwd .pprop=i.ta 
.==.nS.m.nt with th. Fund. 

ESAF 
J/28/94- 

3,27,97 
- Eff.ctiv. .==.nS.m.nts with 
.xtmm.l c=.dito=s m..tinS the 

condition. of t4FN .nd 

initi.tiv* cl.us.. 

- R.port in writinS on th. 
cont.nts of th. bil.tsr.1 
.S=..m.nts with cr.ditors not 
p.rticip.tinS in th. P.ris 
Club. 

- Comp1i.n~. with .ll 
conditions of the A6=..d 
Hinut*. 

- Th. p.=ticip.tinS cr.ditors 
.6r..d to hold s q m.tinS on 
th. q .tt.r of Si.=r. Lsons'. 
mtock of d.bt .s .t 12,31,95 
(pr.viously it ".I 11,20,95) 
if Siarr. Lsons q .intsins 
..ti.f.ctory r.l.tions rlth 

th. psrticip.tinS cr.ditors. 
fully implan.nts 111 
.Sr..m.nts s1Sn.d with th.m 

.nd continu.s to h.v. M 
spprapri.t. .rr.nS.m.nt with 
th. Fund. 

- 100 percent Of amounts of 
principal and Lnt.=sst du. and 

not paid .s at 7,31,94 and 
LOO p.=c.nt of .mounts due 
during E/l/94-12,31,95 .nd not 

paid on short-t.=m cow.=cial 
crsdits =.f.=r.d to in A6rs.d 

Minute d.t.d 11,20/92 ~111 b. 
p.id in 5 equal ..ml.nnu.l 
payments *tartinS 6,30/96 and 
endinS 6,30,98. Thea. smounts 
will not be subject to any 
further defar=.l. 

- The othsr amounts due snd not 
paid .s st th. pr.s.nt Atr.ed 
Minute will ba paid .s soon .s 
possibl. and, in any c.s.. not 
later than 10,31,1994. 

- Dsbt swap provisions on s 
voluntary basis. cov.rLnS: 
(1) 100 psrcsnt of ODA loans; o= 
(li) other credits. up to 
10 psrcent of claims outstanding 
.t 10/31/92 or USSLO million. 
whichever is high.= 

- Government will take the 
relevant .dministr.tiv* q .asu=.s 
or sxtend existing on** to 
snsur. pzints d.btora will b. 
permitted to pay into the 

Cent=.1 bank th. local currsncy 

counterpart of th. obli&atLons 
past due snd falLin dus. 

Sourcs: rbr..d Ninut.. 

1, For th. purposs of this p.p.=. S=.c. psriod md q .tu=ity on r.sch.du1.d .mounts of current m.tu=itL.s *=. definsd to b&n .t 
the end of th. consoLid.tlon pariod. In th. c.s. of .==..I. .nd 1.t. int.=.st; thmy .I. q sasured fran the b.ginninS of th. 
consolidation psriod. 

2, Th. COnC..SiOn.l me"" Contmins thr.. .quLv.L.nt option, ,,bicb =.duc. by 50 p.=c.nt the n.t p=.s.nt "al". of th. .mo"nts 
consolidated ss w.11 .I th. n0~~onc.ssion.1 Option B of tb. Toronto m.nu "itb =.p.y=+.nt oV.= 25 y.a=* (14 Ym.r~* grace) in equ.1 
inst.llments at market lntsrest =.t.s. Th. thr.. .nb.nc.d conc.ssion.l option. .=. ths followinS: debt r.duction (DR). wb.=. 

50 P.=c.nt of hunts consoL1dat.d .=. cancslsd .nd th. =.m.ind.= is r.sch.du1.d .t ma=k.t lnt.=.st =.t.s ov.= 23 y..=s with . 
6r.duat.d =ep.ym.nt schodul. (includin6 s srsc. period of 6 y..=,): d.bt s.rvic. r.ductlo,, (DSR). whsr. th. .mou,,t conso1idat.d is 
=.*cb.duL.d .t Lo*.= int.=srt rat.. to obt.& th; 50 p.=c.nt-n.t ;;.s.nt vslu. r.duction with prIncIp.1 payments 6r.du.t.d ov.= 
23 yes=* but no Srsc. psriod; snd d.bt sarvic. reduction with p.rti.1 c.pit.lit.tion of mo=.torL,,m int.r.st (MI) cunbininr . Low.= 
=.duction of int.=.st with . 50 p.=c.nt c.pit.ll+.tion of ~o=.to=ium int.=.st durin6 th. first 5 y..=. (to b. =.p.id o".= 18 y..=. 
followin . 5 y..= Srac. p.riod .t *.=o int.r.at). In th. CH1 option, r.p.y,a.nt of p=i,,cip.l .=. Sr.du8t.d ov.= 23 y.s=s with . 
6r.c. p.=iod of 5 Y..=s. Th. options .PPLY to conso1id.t.d d.bt smwic. on nonconc...ion.l 1o.n.. Obligations on ODA c=.dits will 
b. =.*cb.dul.d by .LL c=.dito=. ov.= 30 ~.a=. (Lncludiry . S=.c. p.=iod of 12 y..r.) on conc.ssion.L ODA int.rsst =.t.s. 
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APPE%IX I\: 

Table 16. Viet Nam: Date of Agreed Minute: December 14, 1993 

Chairmanship--Paris Club 

Type of 
debt 

covered 

Scope of Debt Relief 

Estimated 
actual or 

actual amount 

Proportion of 
maturities 
covered and 

repayment 

Rsnavment terms l/ 

Maturity = 
grace + 

Grace reuavment _ - - 
Consolidation consolidated schedule 21 period periods 

period (US.9 millions) (In percent) (Years 1 (Years) 

a. Arrears on official and officially a. Arrears as Concessional a. 100 (of principal and a. 6.6 a. 23.0 
guaranteed debts having an original at 12/31/93 options 2/ interest including late 
maturity of more than one year, including interest). In 46 semi- 
payments due under previous bilateral 791.0 annual graduated payments 
consolidations, pursuant an agreement starting 7/15/94 and 
concluded before l/1/90. ending l/15/2017. 

Undertakings in Agreed Minute 
Implementation of Agreed Minute 

Local Deposit Conditions for Conditions for a meeting Period of 
currency in application of the to discuss future debt Fund 
counter- special Bilateral provision of the service obligations Arrange- 

part account deadline Agreed Minute (Goodwill clause) ment Other comments 

No No 9/30/94 - No - No goodwill clause. SBA - The Government of the Socialist 
10/6/93- Republic of Viet Nam undertakes to pay 
1015194 all debt service due and not paid, as at 

date of present Agreed Minute, and not 
covered by the current Agreed Minute as 
soon as possible and, in any case, not 
later than 6/30/1994. 

- The Government will continue to 
guarantee within an appropriate exchange 
system the inmediate and unrestricted 
transfer of the foreign exchange 
counterpart of all amounts paid in local 
currency by the private debtors for 
servicing their foreign debt. 

- Debt swap provisions on a voluntary 
basis, covering: (i) 100 percent of ODA 
loans; or (ii) other credits, up to 
10 percent of claims outstanding at 
12/31/93 oi- US$20 million, whichever is 
higher. 

Source : Agreed Minute. 

L/ For the purpose of this paper, grace period and maturity on rescheduled amounts of current maturities are defined to begin at 
the end of the consolidation period. In the case of arrears and late interest; they are measured from the beginning of the 
consolidation period. 

2/ The concessional menu contains three equivalent options which .eeduce by 50 percent the net present value of the amounts 
consolidated as well as the nonconcessional Option B of the Toronto menu with repayment over 25 years (14 years' grace) in equal 
installments at market interest rates. The three enhanced concessional options are the following: debt reduction (DR), where 
50 percent of amounts consolidated are canceled and the remainder is rescheduled at market interest rates over 23 years with a 
graduated repayment schedule (including a grace period of 6 years); debt service reduction (DSR), where the amount consolidated is 
rescheduled at lower interest rates to obtain the 50 percent net present value reduction with principal payments graduated over 
23 years but no grace period; and debt service reduction with partial capitalization of moratorium interest (CMI) combining a lower 
reduction of interest with a 50 percent capitalisation of moratorium interest during the first 5 years (to be repaid over 16 years 
following a 5 year grace period at zero interest). In the CM1 option, repayment of principal are graduated over 23 years with a 
grace period of 5 years. The options apply to consolidated debt service on nonconcessional loans. Obligations on ODA credits will 
be rescheduled by all creditors over 30 years (including a grace period of 12 years) on concessional ODA interest rates. 


