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I. Introduction' 

This paper reports on recent developments in financing by official 
creditors and provides background information, for the report "Financing for 
Developing Countries and Their Debt Situation" (EBS/93/131, 8/12/93) to be 
discussed by the Executive Board on September 3, 1993. The paper reviews 
recent developments in debt restructurings by Paris Club and other official 
bilateral creditors and recent experience with direct financing flows from 
bilateral sources. 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, 
and detailed statistical information on multilateral lending. 

The paper focuses in particular on various aspects of official 
financing flows to the low- and lower middle-income rescheduling countries 
that have yet to resolve their debt difficulties, and for which official 
creditors have been the predominant source of financial assistance. The 
evolution of the debt situation of these countries over the past decade was 
discussed in "Official Bilateral Financing for Developing Countries" 
(SM/92/166, g/18/92, pages 17-24). Against this .historical perspective, 
this paper describes in more detail the increasing variety of instruments 
used by official creditors in tailoring the form of their financial support 
to the needs of these countries. IJ 

The paper highlights three key features that characterize the recent 
evolution of financial support provided by official creditors. First, the 
amount of financing made available to the developing countries from official 
sources has continued to increase at a rapid pace. Second, the form and 
terms of financial assistance have become increasingly differentiated, 
reflecting the diverse situations and prospects facing different groups of 
developing ,countries. Particularly noteworthy is the continuing shift 
toward increasingly concessional financing for the low-income countries from 
both official bilateral and multilateral sources. F.inally, creditors and 
donors have increasingly li,nked the availability of new financing to 
countries' policy performance under adjustment programs. 

The paper is organized as follows. Chapter II reports on recent 
developments in Paris Club debt restructurings, and also provides an update 
on recent bilateral debt forgiveness initiatives; Chapter III describes 
recent experience with direct financial assistance from official bilateral 
sources; and Chapter IV reviews recent developments in multilateral lending. 
There are also two annexes: Annex I reviews rescheduling agreements with 
official bilateral creditors not participating in the Paris Club. Annex II 
describes the recent experience with financing for Eastern Europe and the 
Baltic States. 

I./ .A report on official bilateral financing in the form of officially 
supported export and other credits will be prepared early next year. 
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II. Recent Developments in Debt Restructurings 
bv Official Bilateral Creditors 

This chapter provides an update of recent developments in debt 
restructurings by Paris Club creditors. It focuses in particular on the 
increasing differentiation in rescheduling terms and coverage of debts for 
different categories of countries. JJ The chapter also includes a 
description of recent debt forgiveness initiatives implemented by a number 
of creditors on a bilateral basis. Recent experience with debt 
renegotiations with other official bilateral creditors is summarized in 
Annex I. 

1. Overview of recent Paris Club restructurings 

The key features of recent developments in Paris Club restructurings 
have been the continuing adaptation of rescheduling practices in response to 
the increasingly divergent experiences of different groups of rescheduling 
countries; and a renewed focus by creditors on approaches that could 
facilitate graduation from the rescheduling process. Two trends stand out. 
First, substantial progress has been made by an increasing number of middle- 
income countries toward solving their debt problems, and the number of 
countries requiring cashflow relief from Paris Club creditors has been 
declining over the past two years for the first time since the early 1980s. 
While only six countries managed to graduate from Paris Club reschedulings 
during the 198Os, eight countries (all in the middle-income category) have 
done so over the past two years, and a number of others can be expected to 
do so at the end of their current consolidation period (Table 1). u 
Notwithstanding this progress, however, a few lower middle-income countries 
continue to face very difficult situations. 

Second, in sharp contrast to the broadly favorable prospects for many 
of the middle-income countries, the debt situation of the low-income 
rescheduling countries has remained very difficult despite repeated 
reschedulings and re-reschedulings, stretching back, in several cases, over 
the past ten or more years (Chart 1). Recognizing that a durable solution 
to the protracted nature of the debt problem of the most heavily indebted 

lJ A comprehensive description of Paris Club general practices can be 
found in previous staff papers, see particularly "Official Bilateral 
Financing for Developing Countries" (SM/92/166, g/18/92) and the references 
cited on page 2, footnote 1 of that paper. A description of the general 
Paris Club framework was provided in Annex I and II of "Official 
Multilateral Debt Restructurings: Recent Experience" (SM/90/50, 3/g/90). 

2J Some of these countries have also regained or enhanced their access to 
private sector financing. Developments in these countries are discussed 
further in "Private Market Financing for Developing Countries" (SM/93/185, 
g/18/93). 
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Table 1. Status of Paris Club Rescheduling Countries (as of June 30, 1993) A/ 

(Dates refer to end of current or last consolidation period, dates 
in parenthesis refer to date of prospective stock operation) 

Countries that have graduated 
Rescheduling agreements Rescheduling agreements 

in effect not in effect 

Gambia, The 9187 
Malawi 5189 

Dominican Republic 3193 
El Salvador 9/91 
Guatemala 3193 
Morocco 12192 21 

Chile 12188 
Costa Rica 6193 21 
Mexico 5192 
Panama 3192 
Romania 12/83 
Trinidad & Tobago 3/91 
Turkey 6183 
Yugoslavia 6189 

Low-income countries 21 

* Benin 12195 (12195) Angola 9190 
* Bolivia 6193 (1195) C.A.R. 12190 
* Burkina Faso 12195 (5196) Chad 12190 
* Ethiopia 10195 (12195) * Equatorial Guinea 12192 
* Guyana 12194 (5196) * Guinea 12192 (11195) 
* Honduras 7195 (10195) Guinea-Bissau 12190 
* Mali 8J95 (10195) Liberia 6185 
* Mauritania 12194 (1196) Madagascar 6191 
* Mozambique 12194 (l/96) * Nicaragua 3193 (12/94) 
* Sierra Leone 2t94 (11195) Niger 12191 21 
* Tanzania 6194 (l/95) Senegal 6192 
* Togo 6194 (6195) Somalia 12188 
* Uganda 11193 (6195) Sudan 12184 
* Zambia 3/95 (7/95) za”ke 6190 

Lower middleincome countries 4/ 

bmt 6194 
Jamaica 9195 
Jordan 2194 
Peru 3196 
Poland 3194 

Other middle-income countries 

Argentina 3195 
BnlZiJ 8193 
Russian Federation 12193 

Cameroon 9192 
Congo 5192 
CBte d’lvoire 9192 
Ecuador 12192 
Nigeria 3192 
Philippines 3193 

Bulgaria 4193 
Gabon 12192 6/ 

11 Includes the agreement of the Russian Federation with official bilateral creditors. 
2/ Asterisk denotes rescheduling on enhanced concessional terms. 
3/ The second tranche covering 1992 did not become effective. 
$/ Defined here as countries that obtained longer maturities in Paris Club reschedulings. 
51 Rescheduling of arrears only. 
$i Rescheduling was declared nuti and void. 
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low-income countries would require both a higher degree of concessionality 
in reschedulings and a fundamental restructuring of the stock of pre-cutoff 
date debt, Paris Club creditors adopted the new menu of "enhanced 
concessions" in reschedulings for these countries in December 1991. I/ 

This menu provides for a two-stage approach. The first stage consists 
of continued flow-reschedulings of debt service falling due and provides for 
a 50 percent reduction (in net present value terms) of the amounts 
consolidated. 2/ In the second stage, after a period of three to four 
years, creditors will consider the stock of debt, provided that a number of 
conditions are met, notably full implementation of rescheduling agreements 
and continued implementation of Fund-supported programs. While the terms of 
the debt stock operation have yet to be determined, this new focus by Paris 
Club creditors on a definitive resolution of the debt-servicing difficulties 
through a stock of debt operation provides low-income rescheduling countries 
that are implementing adjustment programs with a clear prospect of 
graduation from the rescheduling process. 

Table 1 summarizes the current status of the 58 rescheduling countries, 
listing the expiration date of their current or last consolidation period as 
well as the dates for the stock of debt operation specified in the Paris 
Club Agreed Minutes for the low-income countries that have concluded 
rescheduling agreements incorporating "enhanced concessions." The grouping 
into low- and lower-middle income countries reflects the terms these 
countries have obtained from Paris Club creditors. a/ 

Table 2 summarizes the recent adaptations of Paris Club rescheduling 
terms for these different groups of countries. Chart 2 shows the resulting 
shifts in the repayments profiles from reschedulings for the low- and 
middle-income countries over the past years. A detailed description of the 

I/ This menu has yet to find a commonly accepted name. The paper uses 
the term "enhanced concessions." The menu has also been called "enhanced 
Toronto terms." While the term "Trinidad terms" has been used by some, 
this term has been misleading, since Trinidad terms refer to an earlier 
proposal by the then Chancellor of the Exchequer Major in Trinidad (calling 
for a flat two-thirds reduction of the stock of pre-cutoff date debt). This 
proposal was not implemented, though the Paris Club menu incorporates some 
of its features. 

2/ This represents a significant increase in concessionality over the 
previous menu of concessions (Toronto terms), which was applied by the Paris 
Club in reschedulings for the low-income countries from late 1988 until the 
adoption of the new menu in December 1991. 

3J The determination of eligibility for concessional terms has been made 
on a case-by-case basis; in practice, it has corresponded to countries' 
status as IDA-only countries. The country classification used by the OECD 
is listed in Appendix I, Table 5. 
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Chart 2 : Average Repayment Schedule, 1985June 93 l/ 
(In percent of total debt service covered 2/) 
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Table 2. Evolution of Paris Club Rescheduling Terms 

T Low-income countries 
Lower middle- Enhanced 
income countries Standard Toronto terms l/2/ concessions 2131 

t%ion Ontion 
DR DSR LM DR DSR LM 

Implemented . . . Sept. 1990 Oct. 1988-June 1991 December 199 ‘1 

Grace 
Maturity 
Repayment schedule 

Up to 8 8 8 14 6 -_ 16 41 
15 14 14 25 23 23 25 

Flat Flat Flat Flat Graduated Gl-iUhUted Flat 

Interest rate 51 

5-6 
10 

Flat/ 
graduated 

Market Market Market 

Reduction in net present 
value 

_- -- 

Market Reduced 61 Market 

33 20-30 fi/ -- 50 

Reduced 21 

50 

Provision for stock 
operation No No No No No Yes YeS 

Memorandum: 
ODA credits 

Grace 
Maturity 

5-6 
10 

up to 10 
20 

14 14 
25 25 

14 
25 I 12 12 

30 30 

Market 

_- 

YfS.9 

16 41 
25 

11 A detailed description of Toronto terms can be found in SMl921166, 8118192, Table 6, page 38. 
21 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 as detailed in Appendix I, Table 1. 
31 The menu has also been called “Enhanced Toronto terms,” or, misleadingly, “Trinidad terms.” See footnote 1 on page 4. 
41 14 years before June 1992. 
21 Interest rates are based on market rates and are determined in the bilateral agreements implementing the Paris Club Agreed Minute. 
61 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. 
21 Reduced to achieve a 50 percent net present value reduction. 
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menu of enhanced concessions, including the options, their repayment 
profiles, and the choice of option by creditor, is provided in Appendix I, 
Tables 1 through 4 and Appendix Chart 1. 

2. ReschedulinF aereements 1992-93 

Sixteen rescheduling agreements have been concluded since September of 
last year, bringing the total number of Paris Club reschedulings since 1976 
to 212, involving a total of 58 debtor countries and debt service 
obligations amounting to US$237 billion (Table 3). 1;/ These sixteen 
agreements illustrate the continuing evolution of Paris Club rescheduling 
practices and the variety of terms and coverage creditors have used in 
tailoring debt reschedulings to the circumstances of individual countries 
(Table 4). 2/ Six of these agreements involved middle-income countries. 
The agreements with Costa Rica and Guatemala covered arrears only and were 
considered exit reschedulings. The rescheduling agreements for Jamaica and 
Peru incorporated the longer maturities (applied since September 1990 in 
reschedulings for heavily indebted lower middle-income countries) and 
provided for comprehensive coverage of debt service. Bulgaria obtained a 
rescheduling on standard terms over a five-months consolidation period. 
Official bilateral creditors also concluded a comprehensiv 
agreement with the Russian Federation (described below). 
reschedulings involved low-income countries, all of which 
concessions and typically very comprehensive coverage. 

e rescheduling 
The other ten 
obtained enhanced 

Over the past year, there has been a marked intensifi cation of the . 
trend towards multiyear consolidations on the basis of multiyear Fund 
arrangements. The consolidations for Jamaica and Peru covered a period of 
three years (in line with the arrangements under the EFF). Similarly, the 
consolidation periods for Benin, Burkina Faso, Ethiopia, Honduras, Mali, 
Mauritania, and Mozambique all ranged between two and three years, while the 
consolidation for Guyana covered seventeen months. In the case of Guinea, 
however, creditors only consolidated arrears at end-December 1992 in view of 
the uncertainties regarding the need for future cashflow relief. In line 
with standard Paris Club practice, multiyear 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 
or SAF (Ethiopia) or annual reviews under EFF arrangements (Jamaica and 
Peru), or under rights accumulation programs (Sierra Leone, Zambia). 
Appendix I, Table 7 provides more detailed information on the trigger 
clauses. 

I/ These reschedulings are listed in Appendix I, Table 6. Appendix II 
provides a summary description of each rescheduling agreement. 

2/ "Official Bilateral Financing for Developing Countries" (SM/92/166, 
8/18/92) covered in detail developments through July 1992; a brief update 
for the subsequent period through January 1993 was provided in "Management 
of the Debt Situation - Recent Developments" (EBS/93/46, 3/23/93). 
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Table 3. Amount Consolidated and Number of Renegotiations 
of Official Bilateral Debt, 1986-June 1993 u 

1986 1987 1988 1989 1990 1991 
Jan.-June 

1992 1993 

Low-income countries 2/ 
Of which under: 

Toronto terms 
Enhanced concessions 

Middle-income countries 

Cumulative total 
amount consolidated w 

Low-income countries u 

Middle-income countries 

Cumulative total number 
of reschedulings q 

Cumulative total number of 
rescheduling countries u 

9.2 

-- 
-- 

3.9 

56.0 

(Amount consolidated in billions of U.S. dollars) 

1.5 1.2 3.0 2.8 0.9 2.6 

-- 0.5 2.0 2.8 0.2 __ 
_- _- -- -- 0.8 2.6 

23.9 8.2 15.6 13.7 72.6 3J 16.9 

81.5 90.9 109.5 126.0 199.5 219.1 

(Number of reschedulinss) 

12 7 9 13 10 4 11 

4. 10 6 11 8 12 7 

94 111 126 150 168 184 202 

40 42 43 50 52 55 56 

0.8 

-_ 
0.8 

16.7 

236.5 

5 

5 

212 

58 

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

1/ Including the rescheduling of official bilateral creditors with the Russian Federation in April 
1993. 

u For country group definitions, see Table 2. 
2/ Includes a total of USS57.8 billion of debt restructured in the agreements with Egypt and Poland. 
4J Cumulative since 1976. 
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Table 4. Rsschedulinge of Official Bilateral Debt A/ 
1991-June 1993 

(In Chronolonical Order) 

Debtor 
countries 2/ 

Amount 
conroli- Proportion 
dated z/ of due 
(In Type of Debt Conroli- payments 

Date of million8 consolidated 4/ d&ion rescheduled a/7/g/ Terms b/9/ 
Agreement of U.S. Current Previously Period y IIn mrcent.1 Grace Maturity 
Mo./Day/Yr. dollars) Maturities Rescheduled Wlonths) Pri. Int. (In years) 

Nigeria III 01/18/91 3,300 PIA 
Burkina Faso I 03/15/91 63 PIA 
Bulgaria I 04/17/91 640 PIAL 
Poland VI 04/21/91 29,871 &O/ PIAL 
Egypt II 05/25/91 27,864 u/ PIAL 
Philippines IV 06/20/91 1,096 PI 
Senegal IX 06/21/91 114 PIA 
Costa Rica IV 07/16/91 139 PIA 
Jamaica VI 07/19/91 127 PI 
Peru IV 09/17/91 5,910 PIA 
Argentina IV 09/19/91 1,476 PIA 
Gabon V 10/24/91 498 PIA 
Cote d'Ivoire VI 11/20/91 806 PIA 
Dominican Rep. II 11/22/91 850 PIA 
Nicaragua I 12/17/91 355 PIA 
Benin II 12/18/91 129 PIAL 

Ecuador V 01/20/92 339 
Tanzania IV 01/21/92 691 
Cameroon II 01/23/92 1,080 
Bolivia IV 01/24/92 65 
Brazil IV 02/26/92 10,500 
Morocco VI 02/27/92 1,303 
Jordan II 02/28/92 603 

Eq. Guinea III 04/02/92 32 
Uganda V 06/17/92 39 
Togo IX 06/19/92 52 
Argentina V 07/22/92 2,701 
Zambia V 07/23/92 917 
Honduras II 10/26/92 100 
Mali III 10/29/92 20 
Guinea III 11/10/92 203 
Sierra Leone V 11/20/92 164 
Bulgaria II 12/14/92 251 
Ethiopia I 12/16/92 441 

PIA 
PIAL 

PIA 
PI 

PIA 
PIA 
PIA 

PIA 
-- 

PI 
PIAL 

PIA 
PIA 

A 
PIAL 

PIA 
PIAL 

Partial PI 
-- 
-- 

PIAL 
PIAL 

Partial PI 
Partial PIA 

Partial A 

Partial PI 
PIA 

Partial PIA 
Partial P 

Partial PIA 
PIA 

-- 

IAL 

Partial PIA 
Partial PIAL 

Partial I 
Partial PI 

Partial PIA 
Partial PIA 

-- 

PIAL 
Partial PIAL 

Partial PI 
Partial PI 

Partial PIAL 
PI 

Partial PIA 
Partial A 

PIAL 
-- 
-- 

15 100 
15 100 
12 100 

. . . 100 

. . . 100 
14 a/ 100 
12 
9 

13 
15 

9 
15 
12 
18 
15 
19 

12 
30 

9 
18 
20 
11 
18 
12 
17 
24 
33 
33 
34 
35 
-- 

16 
5 

35 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

7.9 14.3 
7.9 * 24.4 l 

6.5 10.0 
6.5 18.0 
4.5 32.5 
7.9 14.4 
8.0 * 24.5 * 
5.0 9.5 
6.0 14.5 
7.9 14.5 
6.2 9.7 
5.0 10.0 
8.0 14.5 
7.8 14.3 
6.0 l * 22.5 ** 
6.0 ** 22.5 ** 

8.0 15.0 
6.0 ** 22.5 ** 
8.2 14.6 
6.0 ** 22.5 ** 
1.8 13.3 
8.1 14.5 
7.7 14.3 
6.0 ** 22.5 ** 
6.0 ** 22.5 ** 
6.0 ** 22.5 ** 
1.1 13.6 
5.5 ** 22.0 ** 
5.1 ** 21.6 ** 
5.1 ** 21.6 ** 
6.5 l * 23.0 l * 

6.0 ** 22.5 ** 
6.3 9.8 
5.0 ** 21.5 ** 
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Table 4 (concluded). Reechedulings of Official Bilateral Debt A/ 
1991-June 1993 

(In Chronological Order) 

Debtor 
countries 2/ 

Amount 

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

Date of millions consolidated 4/ dation rescheduled k/7/0/ Terms b/9/ 

Agreement of U.S. Current Previously Period S/ (In oercent.1 Grace Maturity 
Mo./Day/Yr. dollars) Maturities Rescheduled (Months) Pri. Int. (In years) 

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 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 50 

PI 
PIA 

PI 
AL 

PIA 
PI 
PI 

PIAL 
PI 

A 

Partial PI 36 
Partial PIAL 24 

Partial PI 24 

-- 
PI 
PI 
-- 

Partial I 
Partial A 

12 
39 
17 
33 
29 
-- 

100 100 5.0 13.5 
100 100 5.5 ** 22.0 ** 
100 100 5.5 ** 22.0 ** 
100 100 8.0 14.5 
100 100 5.0 9.5 
100 100 6.9 13.4 
100 100 6.0 ** 22.5 ** 
100 100 5.1 ** 21.6 ** 
100 100 5.3 ** 21.8 ** 
100 100 2.0 6.5 

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

L/ Excludes debt renegotiations conducted under the auspices of aid consortia. Also excludes official debt reschedulings 
for countries not matubers 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 reechedulinge in the period beginning 1976. 
3/ Includes debt service formally rescheduled as well as postponed maturities. 
&/ Key: P - Principal, medium- and long-term debt 

I - Interast, medium- and long-term debt 
A - Arrears on principal and interest, medium- and long-term debt 
L - Late interest 

5/ Appendix I, Table 7 describes the tranching in Paris Club rescheduling agreements, including extensions of 
consolidation periods, 1988-June 1993. 

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

I/ In most instances, some portion of the remaining amount was also deferred for a shorter period. 
g/ Appendix I, Table 8 provides information on the portion of debt service falling due on previously rescheduled debt 

that is included in the consolidation period. 
z/ 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 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. 

lo/ Total value of debt restructured. 
G/ Total value of debt restructured, including the cancellation of military debt by the United States. 
z/ Original consolidation period. Thereafter extended twice by 4 months and 3 months. 
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This move towards longer consolidation periods has contributed to a 
reduction in the frequency of Paris Club reschedulings over the recent past 
while the number of countries with effective rescheduling agreements in 
effect has increased (Table 5). It should be noted, however, that only 
20 of the 44 countries that require continued cashflow relief had agreements 
in effect at end-June 1993. While some countries are expected to obtain 
reschedulings in the near future on the basis of new Fund arrangements, in a 
number of other cases discussions on an adjustment program that would allow 
regularization of relations are still at an early stage. Finally, a few of 
the rescheduling countries have been accumulating arrears to creditors for 
several years. 

3. Coverage of debts and subordination strategy 

Paris Club reschedulings normally do not provide for rescheduling of 
the full amount of debt service falling due to Paris Club creditors during 
the consolidation period. In order to preserve or restore the flow of new 
credits from official bilateral sources, certain debts are typically not 
covered. The main element in this strategy of subordination has been the 
maintenance since May 1984 of the cutoff date in rescheduling agreements 
with Fund member countries seeking successive reschedulings. Debt service 
payments arising from contracts concluded after the cutoff date have been 
excluded from reschedulings, and this strategy has been crucial to the 
continuation of both direct financial assistance.(including assistance on 
concessional terms) and support in the form of guarantees or insurance for 
exports or other credits extended by the private sector. 

This subordination strategy has been applied strictly in all recent 
Paris Club reschedulings to payments falling due, and creditors have also 
required that arrears on post-cutoff date be settled promptly, often as a 
precondition for a new rescheduling. Creditors have also continued their 
policy of excluding from reschedulings short-term debts falling due during 
the consolidation period as well as private sector claims that are not 
guaranteed by the debtor governments. 

At the same time, however, creditors have agreed to comprehensive 
coverage of pre-cutoff date debt and also treated flexibly debts arising 
from previous reschedulings (which amount in many cases to the largest share 
of debt obligations falling due). This trend toward increasingly 
comprehensive coverage has been accompanied by more finer distinctions among 
various subcategories of debts arising from previous reschedulings and 
re-reschedulings (Appendix I, Table 8 lists coverage of previously 
rescheduled debts). Debts that are covered under the agreement have 
typically been consolidated at 100 percent of interest and principal 
payments (as well as arrears, where necessary), but creditors have excluded 
from coverage in most cases payments arising from the previous or past two 
reschedulings. It has also been standard practice to exclude from 
reschedulings debt service arising from previous reschedulings on 
concessional terms. 



Table 5. Rescheduling of Official Bilateral Debt: Number of Agreements in Effect, 1985-June 1993 

Jan-June 
1985 1986 1987 1988 1989 1990 1991 1992 1993 2/ 

1. Countries with agreements u 
in effect (January 1) 6 18 17 17 14 24 20 23 19 

2. Agreements concluded 
during the year 21 16 17 15 24 18 16 18 10 1/ 

3. Agreements expired 9 17 17 18 14 22 13 22 7 
3.1 During the year 6 11 10 11 8 14 10 15 5 I 
3.2 At year-end 3 6 7 7 6 8 3 7 2 w P 

I 
4. Countries with agreements 

in effect (December 31) 21 24 24 21 30 28 26 26 22 

Source: Agreed Minutes of debt reschedulings. 

u Exclude those countries for which consolidation period includes January 1 pursuant to an Agreed Minute 
concluded after the date. 

u Data refer to the first six months of 1993 only, and period data refer to end-June 1993. 
u Includes Benin and Guyana for which consolidation period starts after June 30. 
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4. Main features of recent reschedulinas 

a. Low-income countries 

To date, all 17 low-income countries that have concluded rescheduling 
agreements with the Paris Club since December 1991 have benefitted from 
enhanced concessions. Coverage of pre-cutoff date debts under the 
reschedulings was typically very comprehensive, including arrears on debt 
covered by the agreement and, for repeat reschedulers, debt service arising 
from previous reschedulings on nonconcessional terms. In a few cases 
(Benin, Guyana) the agreements also provided cashflow relief on debt service 
from previous reschedulings on Toronto terms, but without further 
concessions and over shorter repayment periods. All creditors have chosen 
the concessional options with the exception of the United States, Australia 
(in the rescheduling for Nicaragua), and Brazil (in the rescheduling for 
Zambia). u 

In these 17 agreements creditors agreed to cover on enhanced 
concessional terms all obligations due on pre-cutoff date debt 
(i.e., original maturities not arising from previous reschedulings) for a 
total of nearly US$2 billion. u In addition, creditors agreed to 
consolidate USS2.3 billion of USS2.5 billion due on previously rescheduled 
debt. 2/ This brought the total amount consolidated on enhanced 
concessions to USS4.3 billion (close to the total USS5.5 billion 
consolidated in 28 reschedulings on Toronto terms between late 1988 and late 
1991). The average debt reduction under enhanced concessions has been about 
46 percent, thus involving a debt reduction of about US$2 billion in net 
present value terms. 4/ The reschedulings reduced actual payments on 
pre-cutoff date debt to some 6 percent of amounts due, and, taking into 
account some USSO. billion in moratorium interest, actual debt service 
payments to Paris Club creditors were reduced to about USSO. billion on an 
annual basis. In addition countries made payments of about USSO. billion 
due on post-cutoff date debt (Appendix I, Table 9). 

u In May of this year, the U.S. administration announced that it would 
request congressional authorization and budgetary appropriations to allow 
the United States to choose a concessional option in Paris Club 
reschedulings on enhanced concessions. 

u The first-time reschedulings for Nicaragua (December 1991) and 
Ethiopia (December 1992) accounted for about half of this amount. 

w More than half of the USS2.3 billion was accounted for by Tanzania 
(January 1992) and Zambia (July 1992). 

w- The average debt reduction on non-ODA debt is less than 50 percent 
because the menu also contains a nonconcessional option. 
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b. Middle-income countries 

Coverage of debts for the middle-income countries reflected these 
countries' wide variety of circumstances. In two cases (Costa Rica and 
Guatemala) a rescheduling of arrears was sufficient, while others required 
more comprehensive cashflow relief (Jamaica). Moreover, in the case of 
Peru, which faced a very tight balance of payments situation, creditors 
agreed to an exceptionally comprehensive rescheduling covering all arrears 
and current maturities falling due during the consolidation period on pre- 
cutoff date debt, including all previously rescheduled debt, and a deferral 
of a part of moratorium interest beyond the consolidation period. u 

Since 1991, there have been thirteen reschedulings incorporating the 
longer maturities for lower middle-income countries. These covered 
USS9.6 billion of US$lO billion due on original maturities and 
USS6.2 billion of USS8.7 billion due on previously rescheduled debt. u 
After taking into account moratorium interest payments of USS1.3 billion, 
actual debt service of these countries on Paris Club pre-cutoff date debt 
was reduced to USS4.3 billion compared with USS18.7 billion debt service 
obligations falling due in that period (Appendix I, Table 10). 

Bulgaria and Costa Rica are the only two countries that have obtained 
reschedulings on standard terms since September 1992 (excluding the 
agreement with the Russian Federation), and these terms have been applied to 
a total of five countries since 1991; for these cases Paris Club creditors 
consolidated nearly all of USS7.9 billion due on original maturities but 
coverage of previously rescheduled debt was more limited (USS8.2 billion of 
about USS13.7 billion due). 1/ Taking into account moratorium interest of 
USS1.6 billion, total actual debt service payments on pre-cutoff date debt 
were reduced from USS22.3 billion due to USS7.9 billion (Appendix I, 
Table 11). 

u In addition, the agreement deferred beyond the consolidation period 
moratorium interest that had already been deferred under the 1991 Paris Club 
agreement, as well as the interest due on this deferral, but did not include 
a further deferral of the arrears on post-cutoff date debt that had been 
subject to an exceptional deferral under the 1991 agreement. 

2/ CBte d'Ivoire, Dominican Republic, Jamaica, Nigeria, Peru and the 
Philippines in 1991; Cameroon, Ecuador, Jordan, and Morocco in 1992; and 
Guatemala, Jamaica and Peru in 1993. Congo, El Salvador, Honduras, Morocco 
and Poland benefitted from the longer maturities during 1990, after these 
repayment terms were adopted by Paris Club creditors in September of that 
year. The debt restructuring and reduction agreements with Egypt and Poland 
are excluded from these figures. 

u. Argentina, Bulgaria, Costa Rica, and Gabon in 1991, Argentina, 
Bulgaria and Brazil in 1992, and Costa Rica in 1993. 
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5. Debt Rescheduling 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. As part of the agreement, Russia 
accepted full responsibility for the foreign debts of the former Soviet 
Union (FSU). The rescheduling covered all arrears at end-1992 and current 
maturities falling due during 1993 on official and officially guaranteed 
medium- and long-term debts extended to the Government of the FSU or any 
other legally recognized entity, or covered by their guarantee, pursuant to 
an agreement concluded before January 1, 1991. This included repayment of 
principal and interest arising from the debt deferral agreement between 
official bilateral creditors and the FSU dated January 4, 1992, except 
short-term credits that had been covered by that deferral agreement. These 
debts amounted to USS6.6 billion and were rescheduled over 10 years with 
five years' grace. 

In light of the exceptional circumstances of this case, the agreement 
also provided for a comprehensive deferral of other debt service obligations 
over seven years with two years' grace covering (i) all arrears at end-1992 
and current maturities falling due in 1993 on medium- and long-term debts 
contracted during 1991; u (ii) all arrears at end-1992 and current 
maturities falling due in 1993 on short-term debt contracted before 
January 4, 1992, including short-term arrears that had been deferred into 
1992 by the deferral agreement dated January 4, 1992; and (iii) 60 percent 
of the moratorium interest falling due in 1993 on this deferral. 

6. Official bilateral debt forgiveness initiatives 

a. Overview 

This section reviews recent experience with official bilateral debt 
forgiveness initiatives. Over the past decade, there have been two distinct 
rounds of actions in this area. First, in response to the 1978 resolution 
of the United Nations Conference on Trade and Development (UNCTAD) a number 
of creditors canceled official development assistance (ODA) debts of the 
least developed countries (LLDCs), and provided all new ODA to these 
countries in the form of grants. Some US$3 billion were canceled under this 
initiative through 1988. Over two-thirds of the total amount was owed by 
developing countries in Sub-Saharan Africa. Donor countries acting in 
response to the resolution included Canada, Denmark, Finland, France, 
Germany, the Netherlands, Sweden, Switzerland, and the United Kingdom. u 

u The deferral included a "catch-up" clause, designed to bring payments 
to each creditor to at least 50 percent of amounts that fell due during 1992 
on debts contracted in 1991. 

2/ UNCTAD data show that Germany provided the largest amount of debt 
cancellations under the resolution (USS1.8 billion), followed by the United 
Kingdom and Denmark (USSO. billion each). 
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A second round of debt forgiveness, more specifically focused on 
heavily indebted countries, started in 1989. In contrast to the first 
round, the more recent cancellations have typically been linked to debtor 
country policy performance, covered mostly ODA credits extended in the more 
recent past, and in some cases other loans made or guaranteed by creditor 
governments, broadened eligibility for debt forgiveness to other low-income 
and some middle-income countries, and often included debt conversion 
mechanisms. 

Table 6 lists official bilateral debt cancellations during 1985-91, the 
most recent years for which data are available on a consistent basis. Over 
this period the total amount of debt cancellations by official bilateral 
creditors totaled USS26.0 billion. u These debt cancellations have all 
been implemented on a purely bilateral basis in contrast to the multilateral 
reschedulings by Paris Club creditors. Countries benefitting from these 
initiatives have included both rescheduling countries and countries that 
have avoided debt servicing difficulties. 

b. Recent initiatives 

Initiatives by Belgium, Canada, France, Germany, and the United States 
taken during 1989-90 were reviewed in "Official Multilateral Debt 
Restructuring--Developments in 1990," SM/91/65, 3/18/91, Annex III. 

Several creditor countries have recently announced further debt 
reduction initiatives which involve various forms of debt conversions, 
cancellations or buybacks. Four initiatives by the governments of the 
United States, Canada, Switzerland, and France are described below. In all 
cases, the implementation of the initiatives is linked to appropriate policy 
performance by debtor countries. 

(1) U.S. Enternrise for the Americas Initiative 

The U.S. Enterprise for the Americas Initiative (EAI), announced 
in June 1990, aims to enhance development prospects through action in the 
areas of trade, investment and debt. Under the EAI, debts owed by 
developing countries in the Western Hemisphere to the U.S.,Government can be 
reduced provided that the country: (i) is undertaking macroeconomic and 
structural reforms; (ii) is liberalizing its investment regime; and 
(iii) has concluded a debt restructuring agreement with its commercial bank 
creditors. 

The initiative provides for a reduction of concessional debts, 
including loans disbursed under programs of food assistance (P.L. 480) and 
development assistance (Agency for International Development (AID)). 

L/ These estimates include cancellations of ODA and all other bilateral 
debts, notably debts canceled by a number of creditors in support of debtor 
countries affected by the Gulf crisis. 
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Table 6. Official Bilateral Debt Cancellations, 1985-91 11 

(In millions of U.S. dollars) 

Total 
Debtor country 1985 1986 1987 1988 1989 1990 1991 1985-91 

Bangladesh 
Beliz 
Benin y 
Bolivia 212/ 
Botswana 
Burkina Faso ,Ul 
Burundi 
Cameroon 
C.A.R. 21 
Chad 
China 
Colombia 
Comoros 
Congo 
Costa Rica 
C&e d’lvoire 
CypfUS 
Djibouti 
Dominica 
Dominican Republic 
Ecuador 

Egypt 
El Salvador 
Eq. Guinea y 
Ethiopia 31 
Ghana 
GllZltemala 
Guinea 3/ 
Guinea-Bissau 
Guyana UsI 
Haiti 
Honduras 21 
Iran 
Jamaica 
Jordan 
Kenya 
Lao, P.D.R. 
Lesotho 
Liberia 
Madagascar21 
Malawi 
Maldives 
Mali ai 

50 

* 

* 

3 
* 

2 

* 

83 

5 
* 

12 

1 18 * 

28 

* 

5 
10 

96 

102 

18 

25 

* 
* 

2 29 
1 754 

189 

18 3 
1 4 

67 

* 17 

2 

10 
14 47 9 

10 
3 

8 

29 

26 
5 

25 

2,705 

50 
* 

292 
* 

2 

27 

15 
461 

* 

305 

6 

9 
78 

107 

5 
106 

133 
7 

2 
* 

* 

260 338 
9 

14 123 
401 1,263 

5 
1 20s 
3 109 
2 119 

138 
74 

102 
2 

14 40 
23 

1 1 
28 

2 
27 
2 

1 1 
10,319 13,024 

18 
67 

102 

2 
1 

31 

* 

63 

* 

240 
51 

2 

18 
69 

104 357 

11 310 
4 

177 210 
167 182 
442 442 

27 
217 217 

25 
41 635 
29 39 

3 

3 557 
2 53 

1 38 
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Table 6 (concluded). Official Bilateral Debt Cancellations, 1985-91 I/ 

(In millions of U.S. dollars) 

Total 
Debtor country 1985 1986 1987 1988 1989 1990 1991 1985-91 

Mauritanii 21 
Mauritius 
MOWXO 

Mozambique 221 
Myanmar 
Nicaragua 21 
Niger 21 
Nigeria 
Pakistan 
Panama 
Papua N. Guinea 
Paraguay 
Peru 
Philippines 
Poland 
Rwanda 
Senegal a 
Sierra Leone 21 
Somalia 
Sri LAnka 
St. Lucia 

St. Vincult & 
The Grenadines 

Sudan 
Swaziland 
Tanzania 2121 
Thailand 
Togo 2121 
Trin. & Tobago 
Tunisia 
Uganda 21 
Yemen 
zaii 
Zambia 2131 
Zimbabwe 

Total 

33 

1 

6 

* 

4 

8 11 

69 
3 

* 

1 7 2 
* 

40 

* 
* 35 

4 

2 
4 1 

10 7 
* 

45 4 26 
1 

9 7 

1 4 
7 13 

4 24 23 
* 3s 

235 125 513 512 6,826 

5 

1 
2 
4 

41 
3 

324 

254 * 

32 * 

* 

108 

46 
860 

1 

154 

3 
2 

137 
188 

66 

211 

578 

18 

* 
* 

1 

5 

18 
7 
7 

21 

7 
119 
24 

12,702 

2,742 
55 
72 

272 
26 
14 

1 

141 

4 

2 

13 
* 

87 
7 

5,054 

167 
3 

2,743 
266 
78 

272 
299 

46 
10 
5 

40 
107 

35 
579 
46 

1,021 
5 

21 

1 
80 

1 
11 
2 

195 
7 

28 
84 
3 

520 
429 
32 

25,%7 

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

I/ Totals include amounts canceled under the provisions of Paris Club multilateral debt reschedulings on Toronto and 
enhanced concessional terms; totals may not add up due to rounding. Asterisk (*) denotes amounts of USSO. million and 
less. 

21 Countries which obtained reschedulings on Toronto terms. 
ai Countriu which have obtained reschedulings on enhanced concessional terms. 
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Countries benefitting from debt reductions may make interest payments on the 
remaining debt in local cur.rency if they negotiate "Framework Agreements" 
under which these resources would be committed to environmental or child 
development projects. The remaining principal is to be repaid in 
U.S. dollars. In addition, some part of the nonconcessional debt owed to 
U.S. Eximbank and the Commodity Credit Corporation may either be bought back 
by the debtor or used to facilitate debt-for-equity, debt-for-nature or 
debt-for-development swaps. u 

Under the EAI the United States has reduced about US$875 million of the 
bilateral foreign assistance and food assistance obligations of Argentina, 
Bolivia, Chile,'Colombia, El Salvador, Jamaica, and Uruguay. US$154 million 
in local currency resources could be channeled to environmental and child 
survival projects.in these countries upon subsequent negotiation of 
bilateral framework agreements. The U.S. Congress has authorized the 
reduction of AID debt, and swaps of nonconcessional loans; and 
appropriations have been obtained for a further US$90 million for EAI debt 
reduction in fiscal year 1993. 

(2) Canadian Debt Conversion Initiative 
for Sustainable Development 

At the 1992 "Earth Summit" in Rio de Janeiro, the Canadian 
Government proposed a new initiative to convert up to US$145 million of ODA 
loans owed by developing countries in the Western Hemisphere into local 
currency funds to help finance environmental and other sustainable 
development projects. Countries eligible for debt relief under this 
initiative include Brazil, Colombia, Costa Rica, Cuba, Dominican Republic, 
El Salvador, Guatemala and Peru. Debt conversions will be negotiated and 
implemented on a case-by-case basis, and will be subject to specific 
conditions related in particular to the promotion of human rights and 
democratic principles, as well as to economic policies. The schedule of 
payments in local currency is to be determined on the basis of countries' 
capacity to pay and of the financing requirements of the projects being 
supported. Provision will also be made to safeguard scheduled payments 
against erosion of their real value. 

(3) Swiss Debt Reduction Facilitv 

The Swiss Debt Reduction Facility became operational in January 
1991, with an original endowment of Sfr 100 million, which was later 
expanded to Sfr 500 million. The. facility can be used for debt relief 
measures over a period of five to seven years. It is estimated that the 
facility will help eliminate debts of around USS1.8 billion. The aim of the 
facility is to support highly indebted low-income countries that have 

u Both reduction of concessional debt and buybacks and conversions of 
nonconcessional debt are subject to the necessary budgetary appropriations 
by the U.S. Congress. 



- 19 - 

established strong reform records, provided they: (i) have acceptable 
conditions of governance; (ii) h ave an adequate debt management system; and 
(iii) implement programs supported by multilateral financial institutions. 
The 45 countries eligible for debt relief under this facility include the 
least developed countries and other developing countries which either obtain 
Paris Club reschedulings on enhanced concessional terms or are recipients of 
Swiss ODA which has been rescheduled under the Paris Club framework. 

The resources of the facility can be used for a wide range of measures, 
including buybacks of officially insured Swiss export credits and commercial 
non-insured debt, contributions to the clearing of arrears, and where 
appropriate, the financing of payments to the multilaterals. Alternatively 
debt cancellation can be linked to the creation by the debtor government of 
a local currency counterpart fund which would be used to finance development 
projects. 

In March 1992, the facility contributed US$42 million to a buyback from 
Swiss exporters (95 percent participated) of the nonguaranteed portion of 
officially supported claims on 22 mostly African countries; this retired 
debt of a face value of USSO. billion. The total value of debt eliminated 
under this operation, including the portion guaranteed by the Swiss export 
credit agency which will be written off as it falls due, is estimated at 
US$l billion. 

(4) French Libreville Debt Initiative 

The French Government announced a new debt initiative at the 1992 
France-African Summit held in Libreville (Gabon) under which France would 
cancel or convert ODA debts through a debt conversion fund of FF 4 billion 
set up at the end of 1992. The initiative applies to Cameroon, the Congo, 
C6te d'Ivoire and Gabon. The cancellations would occur as counterparts to 
the development projects included in the government investment programs and 
approved by the Caisse Francaise de Developpment (CFD). These projects can 
be in the areas of environmental protection, social and educational 
development, productivity improvements and agricultural development. 
Individual investment projects eligible under the initiative may reach up to 
FF 100 million. Cdte d'Ivoire has already prepared two projects totaling 
FF 139 million, while two further projects are under preparationand will be 
submitted to the CFD later this year. 

C. Debt conversions under Paris Club nrovisions 

In September 1990, Paris Club creditors introduced in debt rescheduling 
agreements for lower middle-income countries a provision for debt 
conversions on a voluntary basis in the form of debt-for-equity, debt-for- 
aid, debt-for-nature and other debt-for-local currency operations. The 
amount of debt that could be converted under this provision was limited to 
the greater of US$lO million or 10 percent of consolidated commercial 
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credits; however, 100 percent of ODA and direct government loans could be 
included in such operations. The provision was subsequently included in the 
new menu of enhanced concessional terms. I/ 

To date, debt conversion agreements have been concluded by France and 
the United Kingdom. The agreement between France and Egypt, concluded in 
March 1993, provides for a conversion of bilateral claims into investments. 
The conversions are to take place in several tranches, each of which will be 
subject to competitive bidding from investors. In the projects approved by 
the authorities in the first tranche, claims worth FF 550 million were 
auctioned. The Export Credit Guarantee Department (ECGD) of the United 
Kingdom has concluded debt conversions with Egypt, Nigeria, and Tanzania, 
mostly for developmental, health and education projects. 

III. New Financial Flows from Official Bilateral Sources 

1. Overview 

This section updates the review of recent developments in official 
bilateral financing to developing countries presented last year, u 
focusing on financing for rescheduling countries. Official bilateral 
creditors remain by far the most important source of financing for many of 
the heavily indebted low- and lower middle-income countries and they have 
made use of a wide range of instruments in providing financial support. In 
addition to the increasingly comprehensive debt reschedulings in support of 
countries' adjustment programs and the move to concessional reschedulings 
for the low-income countries discussed in Chapter II, financial assistance 
has taken the form of direct financing (grants and new credits, often on 
concessional terms) as well as indirect support in the form of insurance 
cover and other guarantees extended by official export credit agencies for 
credits extended by the private sector. Bilateral creditors have also 
provided cofinancing in conjunction with disbursements by multilateral 
institutions. 

lJ It also featured in the debt-reduction agreements with Egypt and 
Poland, and in these two cases the conversion limits for commercial debts 
were raised to US$20 million or 10 percent. 

2J See, "Official Bilateral Financing for DeveloDinz Countries," 
SM/92/166, e/18/92, Section III. 
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This variety of instruments makes a comprehensive analysis of bilateral 
financing a complex undertaking. Caution is also called for in interpreting 
the data because of systemic differences in the collection of 
statistics. u 

Three broad trends stand out from an analysis of bilateral official 
financing from DAC member countries (Tables 7 and 8). First, there has been 
a rapid increase in aggregate disbyrsements in recent years as gross 
disbursements increased on average by about ll'percent a year between 1986 
and 1991. 2/ Second, much of this increase took the form of an expansion 
of ODA flows to low-income countries, as creditors adjusted the terms of new 
financing to reflect more closely the needs of these countries. Indeed, 
official bilateral ODA was the most important source of direct external 
financial assistance for most low-income countries, and ODA flows 
corresponded on average to 70 percent of exports of goods and services 
during 1989-91 for low-income rescheduling countries. Third, new flows to 
low- and middle-income countries alike were generally linked to the 

u Data are derived from a number of different sources that collect 
statistics on a variety of bases, especially as regards official support for 
private sector credits. More specifically, debtor reporting systems 
classify disbursements from officially insured credits as disbursements from 
banks and suppliers. The OECD creditor reporting system provides data on 
creditors' exposure, including contingent liabilities under insurance 
contracts, but data are generally available only with a considerable time 
lag. More recent data are available on a commitment basis to a number of 
debtor countries, these data typically include all future.-interest payments. 

Data from the OECD include comprehensive statistics on gross and net 
disbursements published in the "Geogranhic Distribution of Financial Flows 
to DeveloDinp: COLIntrieS.” Preliminary estimates of aggregate net 
disbursements are released in press communiques for the Report of the 
Chairman of the Development Assistance Committee of the OECD (DAC). The 
comprehensive individual country data for 1991 became available only late 
last year, while the preliminary aggregate estimates for 1992 were released 
in June this year. Country groups used in the OECD reports are different 
from standard country classifications used in the Fund. For country listing 
see Appendix I, Table 5. Data on officially supported export credits are 
published in Statistics on External Indebtedness: Bank and Trade Related 
Non-Bank External Claims on Individual Borrowinp Countries and Territories 
prepared jointly by the BIS and OECD. Finally, this section has drawn upon 
unpublished data compiled by the Export Credit Group of the OECD and the 
Berne Union. 

a Total bilateral official disbursements are defined as all 
disbursements including ODA loans and grants, other official loans and 
official and officially guaranteed credits from DAC members. The members 
are: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, 
Ireland, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, 
Spain, Sweden, Switzerland, the United Kingdom, the United States, and the 
Commission of the European Communities. 



Table 7. Distribution of Net ODA Disbursements to Developing Countries, 
by Income Group, 1985-92 

1985 1986 1987 1988 1989 1990 1991 1992 u 

Total net ODA u (in millions of U.S. dollars) 

Of which share in percent: J/ 

Middle-income countries 

bow-income countries 

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

Of which share in percent: 3J 

Middle-income countries 

Low-income countries 

Memorandum item: 

Share of multilateral 
in total net ODA 

32.9 39.1 43.8 47.5 48.6 52.6 57.4 58.3 

30.1 27.9 26.7 23.6 23.5 27.8 24.9 24.5 

52.0 54.2 53.4 57.1 56.8 61.4 60.1 63.0 

36.3 32.9 31.4 27.2 26.9 33.2 29.5 29.1 

45.2 47.3 46.1 50.8 51.8 56.9 56.9 59.8 

24.6 23.8 22.8 23.2 25.2 25.5 28.0 29.2 

Source: OECD, and Fund staff estimates. 

lJ Preliminary estimate. 
2/ Excludes intra-developing country reserve flows. 
3J 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 
amounts declined as a proportion of total net disbursements from 18 percent in 1985 to 13 percent in 1992. 
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Table 8. Net ODA Disbursements from DAC Countries, 1986-92 

1986 1987 1900 1989 1990 1991 1992 L/ 

Total net ODA 2/ 
Bilateral ODA 
Contributions to multilateral 

institutions 

Share of donors' GDP 
Total ODA 

Bilateral ODA 
Contributions to multilateral 

institutions 

Memorandum items: 

Total ODA to developing countries 3/ 39.1 43.0 47.5 48.6 52.6 57.4 58.3 
DAC countries A/ 26.2 30.1 31.9 32.9 37.1 41.3 41.3 
Multilateral institutions 9.3 10.0 11.0 12.3 13.4 16.1 17.0 
Other I/ 3.6 3.7 4.6 3.4 2.1 -- -- 

By income group a/ 
Least developed countries 
Other Low-income countries 
Lower middle-income countries 
Upper middle-income countries 
Unallocated 

10.3 11.9 13.1 13.3 15.1 14.8 15.7 
10.9 11.5 14.0 14.3 17.2 19.7 21.0 

7.3 0.5 0.2 0.2 10.4 9.4 9.8 
3.6 3.2 3.0 3.2 4.2 4.9 4.5 
7.0 a.7 9.2 9.6 5.7 0.6 7.3 

By Region 6/ 
Sub-Seharen Africa I/ 
North Africa and Middle East 
Asia g/ 
Western Hemisphere 
Other z/ 

10.5 12.1 14.0 14.7 17.1 17.1 17.7 
5.0 4.0 4.6 4.6 7.3 10.8 11.6 
9.7 10.6 12.6 12.6 13.6 14.1 14.6 
3.7 4.3 4.3 3.9 5.3 6.0 6.2 

10.2 12.0 12.0 12.6 9.3 9.4 0.2 

36.7 40.5 
26.2 28.8 

10.4 11.7 

0.35 0.33 
0.25 0.24 

0.10 0.09 

(In billions of U.S. dollars) 

47.0 45.7 52.9 
31.9 32.9 37.1 

15.1 12.8 15.8 

(In oercent) 

0.34 G.32 0.33 
0.23 0.23 0.23 

0.11 0.09 0.10 

(In billions of U.S. dollars) 

56.7 
41.3 

15.4 

60.8 
41.3 

19.5 

0.33 0.33 
0.24 0.22 

0.09 0.11 

Sources: OECD; and Fund staff estimates. 

I/ Provisional. 
2/ Excludes debt forgiveness of non-ODA claims (including military debt) in 1990-92. IncLudinS these amounts the 

DAC total would be USS54.3 billion in 1990, USS58.5 billion in 1991, and US362.3 billion in 1992. Amounts for 
previous years were nil or negLi8ibLa. 

3/ Excludes intra-deveLopinS country resource flows. 
4/ Excludes debt forgiveness of non-ODA claims in 1990-92. Amounts in previous years were nil or negLiSibLe. 
z/ Other industrial countries, and unallocated. 
&/ Distribution of total ODA from DAC and other sources. 
l/ Includes Africa unspecified. 
l/ Includes Asia unspecified. 
z/ Includes Europe (outside of Central and Eastern Europe), Oceania, end unspecified. 



- 24 - 

implementation of appropriate economic policies, including the 
implementation of Paris Club rescheduling agreements. Flows to some 
countries have also been affected by country-specific difficulties with 
project implementation and disbursement procedures. 

The importance that official bilateral creditors have attached to 
improvements in the macroeconomic and structural policy environment and to 
measures to strengthen project implementation in setting the levels and 
terms of financial support have important implications for developing 
countries. In the light of these countries' continued investment needs, 
external support for development is likely to remain relatively high as long 
as adjustment and reform efforts provide assurances that resources will be 
used efficiently. Conversely, countries with uneven records of policy 
implementation (particularly as regards payments arrears) are likely to 
continue to experience difficulty in attracting financial support. 

2. Recent develooments 

While 1992 data on gross disbursement of official development finance 
from creditor and donor countries that are members of the OECD's Development 
Assistance Committee (DAC) are not yet available, preliminary estimates 
indicate that total net bilateral disbursements by DAC member countries 
increased in 1992 to USS47.3 billion, from USS46.2 billion in the previous 
year, and again accounted for about 65 percent of official development flows 
from all sources, including multilateral institutions. Official bilateral 
ODA remained broadly constant at USS41.3 billion during 1992 (87 percent of 
total official bilateral financing to developing countries), while the share 
of bilateral ODA channelled to low-income countries continued to increase, 
and reached 60 percent in 1992, compared to 52 percent in 1989 (Tables 7 
and 8). These developments suggest that trends in gross disbursements 
witnessed in 1991 were sustained through 1992, albeit at a more modest pace. 1;/ 

In 1991, total gross bilateral disbursements to all developing 
countries increased by 8 l/2 percent to around US$85 billion (Appendix I, 
Tables 17 and 18), 2/ while ODA flows increased by over 23 percent, to 

lJ The data on net and gross disbursements are from different sources, 
and are not strictly comparable. The data on net disbursements exclude 
officially supported export credits, whereas the data on gross disbursements 
include these flows. 

2J It should be noted that these statistics do not capture large gross 
disbursements to countries in central and eastern Europe which continue to 
receive substantial assistance from the DAC member countries, including on 
concessional terms. The DAC Secretariat has been recently asked to begin 
collecting and publishing data on financial flows to these countries. For a 
review of recent experience with financing for eastern Europe, see Annex II. 
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US$54 billion. Both ODA loans and grants recorded strong growth while other 
official bilateral credits and loans declined for a second consecutive year. 

There were also changes in the composition of official bilateral flows 
across income groups, as creditors tailored their financial support to 
individual countries' situations. For the low-income countries, 
concessional debt restructuring and ODA debt cancellations were accompanied 
by a continued increase in the concessionality of new financial flows as 
official bilateral creditors shifted new flows further toward pure grant 
financing and away from debt-creating flows. This was particularly evident 
for the least developed countries. For this group total flows remained 
broadly unchanged at USS8.6 billion, but total grants increased by 9 percent 
to reach USS7.4 billion while disbursements of ODA loans contracted by 
39 percent to only USSO. billion. For other low-income countries, a sharp 
increase in total official flows, from USS26.6 billion in 1990 to 
USS30.6 billion in 1991, reflected a near doubling in ODA loan disbursements 
to USS11.7 billion. However, most of this was accounted for by loan 
disbursements from the United States and Japan to Egypt. 

There were also marked changes in the geographical distribution of 
gross official bilateral flows in 1991. The decline in total financing to 
Sub-Saharan Africa, for example, reflected in large part the impact of 
uneven policy implementation as evidenced by the emergence of arrears, 
particularly in Cameroon, CBte d'Ivoire, and Kenya. On the other hand, the 
sharp increase in disbursements to North Africa and the Middle East 
reflected exceptional disbursements of concessional financing to countries 
affected by the Gulf crisis. 

Official bilateral flows to the lower middle-income countries, 
increased by some 5 percent. Here too the composition shifted towards 
grants and ODA loans, which together increased by 17 percent to USS7.6 bil- 
lion. The reported flows to upper middle-income countries recorded a sharp 
fall in non-ODA official loans. Overall, official bilateral flows to all 
middle-income countries declined by 2 percent in 1991 to US$33 billion, 
partially reversing the upward trend of recent years. Official bilateral 
financing of middle-income (and especially upper middle-income countries) 
continued to include large flows of officially supported export credits, and 
disbursements under cofinancing arrangements with multilateral institutions, 
which are discussed below. 

3. Official bilateral financing to rescheduling countries 

The maintenance of fixed cut-off dates in Paris Club rescheduling 
agreements has been a crucial factor in enabling official bilateral 
creditors to provide extensive new disbursements to countries which have 
rescheduled their debts to Paris Club creditors. Gross flows to all 
rescheduling countries reached USS39.2 billion in 1991, an increase of 
22 percent since 1989 (Table 9). While the figures for 1991 may overstate 
the underlying level on account of the exceptional flows in connection with 
the Gulf crisis, the importance of these flows can readily be gauged from a 
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Table 9. Official Financing Flows to Low-Income Rescheduling Countries, 1989-91 

Total low-income 

Angola 

Benin 

Bolivia 

Burkina Faso 

Central African Republic 

Chad 

Equatorial Guinea 

Ethiopia 

Gambia, The 

Guinea 

Guinea-Bissau 

Guyana 

Honduras 

Liberia 

Madagascar 

Malawi 

Mali 

Mauritania 

Mozembique 

Nicaragua 

Niger 

Senegal 

Sierra Leone 

Somalia 

Sudan 

Tanzania 

Togo 

Uganda 

ZaZre 

Zambia 

Memorandum: 
All rescheduling countries 

Total official Share of ODA 
Bilaterel Memorandum: 

ODA Multilateral 
bilateral flows l/ 

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

in total bilateral official 2/ flows disbursements 3/ 
1989 1990 1991 1989-91 1989-91 

(In percent) (In percent of exports i/1 

8.056 

224 

234 

382 

229 

103 

128 

26 

458 

211 

208 

73 

36 

240 

-- 

250 

214 

304 

159 

550 

191 

224 

565 

96 

335 

460 

732 

121 

215 

612 

503 

10.450 10.992 

235 131 

151 171 

371 828 

270 284 

109 118 

180 138 

20 14 

561 485 

67 56 

180 232 

65 48 

142 219 

390 675 

160 71 

446 422 

251 238 

313 291 

102 127 

737 866 

269 926 

271 314 

791 532 

53 67 

259 116 

409 385 

920 896 

184 154 

283 295 

1,419 1,020 

841 870 

16 
40 

67 

84 

91 

100 

100 

74 

87 

28 

98 

72 

80 

85 

. . . 
83 

89 

100 

100 

100 

96 

98 

99 

82 

86 

100 

95 

95 

75 

75 

63 

Bs 22 
66 92 

87 100 

98 94 

92 99 

94 86 

100 100 

100 100 

91 94 

87 100 

85 79 

95 99 

45 71 

98 94 

27 78 

95 86 

90 94 

100 98 

98 96 

100 94 

100 100 

99 88 

98 90 

75 99 

100 100 

100 96 

97 90 

87 89 

90 99 

50 60 

91 79 

z! 23 
3 1 

43 21 

50 24 

79 32 

48 32 

67 30 

51 18 

71 21 

35 13 

23 15 

155 84 

30 27 

33 10 

9 . . 

68 28 

56 30 

86 24 

26 12 

227 29 

140 15 

70 14 

45 8 

42 3 

242 42 

78 29 

143 33 

20 7 

101 74 

30 11 

48 12 

31,992 34,578 39,158 62 75 80 44 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 and 1991 include large debt forgiveness and debt reorganization. 

21 Arithmetic average of individual country ratios. 
J/ Excluding une of Fund credit. 
i/ In percent of exports of Soods and services. Arithmetic averaBe of annual ratios in 1989-91. 
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comparison with countries' earnings from exports of goods and services, as 
well as with financing from multilateral creditors. Over the period 
1989-91, official bilateral flows were equivalent to about 44 percent of 
export earnings and were almost three times as large as disbursements by 
multilaterals. 

Official bilateral flows to low-income rescheduling countries witnessed 
a particularly sharp increase of over 35 percent over 1989-91, to reach 
US$ll billion in 1991. Over this period, these flows were equivalent to 
70 percent of these countries' export earnings and again were three times 
larger than the size of flows from multilateral creditors. There was a 
particularly marked shift toward more concessional financing as 92 percent 
of official bilateral flows qualified as ODA in 1992, compared to 76 percent 
two years earlier; 

The country-specific information in Table 9 also illustrates the 
general link between official bilateral flows and the policy environment in 
developing countries. A number of countries with Fund-supported adjustment 
programs experienced particularly marked increases in official bilateral 
flows between 1989 and 1991. I/ During this period, these flows more than 
doubled for Bolivia, Guyana, Honduras, Nicaragua and increased by more than 
50 percent for Madagascar, Mozambique, and Zambia. Moreover, responding 
flexibly to individual country situations, official bilateral creditors 
increased the level of concessionality of new financing for many countries 
in line with progress in the implementation of policies. In Mozambique and 
Uganda, for example, the strengthening of adjustment and reforms was 
accompanied by a shift for the bulk of new financing to pure grants. 

The combination of appropriate economic policies and the increased 
availability of concessional financing has enabled several low-income 
rescheduling countries to make some progress toward external viability as 
noted in the recent review of experience under ESAF arrangements. 2J This 
progress, measured by declining debt-to-export and debt-service ratios, and 
reduced reliance on exceptional financing, is attributable to both 
concessional debt relief (cancellation of existing debts as well as 
concessional rescheduling) and to strong export growth, though it has not 
been sufficient to enable these countries to graduate from the rescheduling 
process. For countries where program implementation was uneven, and where 
export growth was adversely affected by external factors, in contrast, the 
impact of concessional debt relief on scheduled interest payments was 
generally offset by the burden of new debt, including arrears. Furthermore, 
slippages in adjustment programs or project implementation tended to delay 
disbursements of aid, thereby leading to a hardening of average financing 
terms. 

lJ In some cases, these increases reflect debt forgiveness. 
u See, "Review of ExDerience under ESAF-SunDorted Arranpements," 

EBS/93/16, February 3, 1993. 
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4. Officially SUDDOrted exDort credits lJ 

The interpretation of developments in officially supported export 
credits continues to be hampered by the lack of reliable and timely data. 
There was a precipitous decline in export credit activity following the 
onset of the debt crisis, and new export credit business remained at very 
low levels throughout the 1980s. However, in 1989, lending activity to 
middle-income countries started to pick up again, and recent partial data 
indicate that this upswing has continued. Data compiled by the Export 
Credit Group of the OECD suggests that the net flow of export credits to 
middle-income countries increased by 17 percent in 1991, although activity 
in low-income countries declined by about 2 percent. Preliminary data for 
1992 signal a continued, though moderate, growth in export credit activity. 

The Berne Union survey on the commitments of export credit agencies to 
selected developing countries 2J shows that agencies' medium- and long- 
term exposure remained broadly unchanged during 1992, while short-term 
business expanded by over 60 percent. The data on the flow of new 
commitments show that agencies' new business is concentrated in middle- 
income countries which have either avoided, or successfully addressed, 
debt-servicing difficulties, including, for example, Argentina, the Czech 
Republic, Hungary, Mexico, the Philippines, and Venezuela, whereas countries 
with uneven policy records, particularly as regards payments arrears, have 
generally received only modest new commitments. The significant new 
commitments to low-income countries (particularly China, India and 
Indonesia) reflect, in part, the commercial element of mixed (or "tied aid") 
credits. Finally the Berne Union data also record large new commitments to 
the Russian Federation reflecting creditors' response to the special 
situation. 

The upswing in export credit activity that began in 1989 now seems to 
be well established, and a further increase in activity seems likely as 
export credit agencies deepen their involvement in FSU countries. However, 
there are also factors which will tend to limit its growth. While many 
middle-income countries have emerged from debt servicing difficulties and 
have regained access to capital markets (including officially supported 
export credits), public sector investment budgets have generally been 
brought down to more sustainable levels thereby limiting the demand for 
long-term financing for large scale infrastructural projects. At the same 

IJ This section provides a short update of export credit activities over 
the past year. A review of experience and prospects in this area will be 
covered in a staff paper to be issued early next year. 

2J In the Berne Union data, commitments of export credits include 
agencies' contingent liabilities in respect of principal (disbursed and not 
disbursed) as well as all covered interest. Country-by-country developments 
must be interpreted with caution as they are sensitive to the timing of 
individual large contracts. The flow of new commitments provides a leading 
indicator of actual disbursements. 
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time, the scale and composition of private sector investment has tended to 
require more modest external financing of somewhat shorter maturities. 
Moreover, more stringent evaluation and management of risk has placed export 
credit agencies onto a more commercial footing, a tendency which has been 
reinforced by the privatization of a number of agencies. Finally, agencies 
have generally taken the view that highly concessional flows are more 
appropriate for low-income countries than normal export credits. 

5. Cofinancinq 

Multilateral creditors have undertaken cofinancing activities to 
promote the flow of additional financial resources to the developing 
countries. In recent years, official bilateral creditors (including export 
credit agencies) and multilateral institutions were the dominant source of 
cofinancing; private creditors' involvement has increased, but remains 
relatively small. 

In the fiscal year 1992, the World Bank approved 115 projects for 
cofinancing with a total value of USS13.3 billion compared to USS8.7 billion 
in the previous year. u This measure reflected a shift in the 
composition of Bank operations towards those in sectors such as power and 
water which attract cofinancing. About 53 percent of total cofinancing was 
provided by official bilateral creditors. Japan continued to provide the 
biggest share of official bilateral cofinancing of World Bank 
operations, u while substantial contributions were also made by the 
United States and several European countries. 

The second largest source of cofinancing of World Bank operations was 
cofinancing by other multilaterals. Cofinancing by the IDB amounted to 
nearly US$2 billion and accounted for 38 percent of cofinancing in this 
category. The recent increase in IDB cofinancing reflects the introduction 
of sector lending into its lending program. Cofinancing by the Asian 
Development Bank (AsDB) usually takes the form of parallel financing of 
separate projects within a sector rather than cofinancing of a single 
project. Cofinancing by the AsDB increased to around US$400 million last 
year. The AfDB's cofinancing of World Bank projects increased from 
US$170 million in 1985 to US$525 million in 1991 and focussed on several key 
programs, such as women in development, private sector development, and 
regional economic cooperation. 

A/ This includes both untied financing in parallel with adjustment 
operations, and tied cofinancing of investment projects. 

u In addition, Japan provided $0.7 billion of cofinancing of Inter- 
American Development Bank (IDB) operations. 
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IV. Recent DeveloDments in Financing from Multilateral Institutions 

1. Overview 

This chapter reviews recent developments in multilateral official 
financing for developing countries, Multilateral institutions, including 
the Fund, have made substantial contributions to the financing of developing 
countries over the past decade, and their continued assistance has been 
crucial in supporting the efforts of debtor countries implementing programs 
of adjustment and structural reform. Multilateral institutions have been 
providing an increasing share of new disbursements, especially to the low- 
and lower-middle income countries. As a result, multilateral debt has 
increased rapidly over the past decade both in absolute terms and as a share 
of total debt. 

Increased attention has recently been focused on these developments in 
multilateral lending, in particular as regards the low- and lower-middle 
income countries that have yet to resolve their debt servicing difficulties. 
The main focus of this review is therefore on multilateral financing to the 
rescheduling countries, with particular attention to the low-income 
countries. It should be noted however that multilateral institutions have 
also played an important role in countries that have avoided debt 
reschedulings; for many of these countries, multilateral financial 
assistance has been a major factor in their development and has enabled them 
to maintain normal relations with their creditors. 

The review highlights three major developments. First, multilateral 
institutions have taken on an increasing share of total net financing for 
developing countries. Second, the increase in multilateral lending has been 
most pronounced for countries that have established a record of policy 
performance, with the relationship between performance and new lending 
particularly marked in the case of policy-based lending in support of 
adjustment programs. Third, multilateral institutions have increasingly 
adapted the terms of their lending to country circumstances and this has 
been reflected in a marked shift toward concessional lending to low-income 
countries. 

The Fund is distinct from other multilaterals in that it is a monetary 
rather than a development institution. The pattern of purchases from and 
repurchases to the Fund is very different from that of the other 
multilaterals which provide long-term development finance. This makes 
direct comparisons of the Fund's position with that of other multilateral 
institutions potentially misleading. Nevertheless, the central conclusions 
of this section-- that multilaterals have, lent more, and, as described below, 
on more concessional terms in recent years, with the result that the stock 
of debt owed to them is higher--apply to the Fund as well as to the other 
multilaterals. 
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In addition to the Fund, the most important multilateral lenders are 
the World Bank, comprising both the International Bank for Reconstruction 
and Development (IBRD) and the International Development Association (IDA); 
the three main regional development banks: the African Development Bank 
(AfDB), the Asian Development Bank (AsDB), the Inter-American Development 
Bank (IDB); and a number of European multilateral financial institutions 
primarily associated with the European Community, such as the European 
Investment Bank, and the Council of Europe. lJ Other multilateral lenders 
include institutions based in Arab countries (e.g., the Arab Fund for 
Economic and Social Development and the OPEC Fund), and a large number of 
smaller regional organizations. Financing from multilateral institutions 
has been provided primarily in the form of loans, both nonconcessional and 
concessional. 2J A summary of lending terms of the major multilateral 
institutions is provided in Appendix I, Table 19. 3J 

Lending by multilateral institutions is concentrated among the largest 
ten borrowers who together account for almost 50 percent of total 
multilateral exposure. The three largest borrowers at end-1991 were India 
(USS27.4 billion), Mexico (USS22.2 billion), and Indonesia 
(USS16.1 billion). &/ 

2. DeveloDments in multilateral and total debt 

Over the past decade the total multilateral debt of all developing 
countries increased from US$62 billion in 1980 to an estimated 
US$270 billion by the end of 1992. Chart 3 and Appendix I, Table 20 show 
the evolution of debt by major creditor institution. The World Bank is the 
most important multilateral creditor, and its loans constitute about two- 
thirds of total multilateral debt. The total stock of developing country 
liabilities to the World Bank reached US$150 billion at the end of 1992. 
Within this total, the share of concessional (IDA) loans has increased to 
about 35 percent in 1992, with the share being much higher for the low- 
income countries. 

I-J Over the next several years the European Bank for Reconstruction and 
Development (EBRD) can also be expected to become a significant lender. 

2J Grants account for a relatively small share of total financing from 
these institutions. Grants, including for humanitarian and technical 
assistance, have been provided mostly by the United Nations Development 
Program (UNDP), and various other agencies of the United Nations. 

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 next seven largest borrowers were: Brazil (USS12.3 billion), 
Turkey (USS10.1 billion), Pakistan (USS9.1 billion), Argentina 
(USS7.9 billion), the Philippines (USS7.8 billion), Bangladesh 
(USS7.7 billion), and China (USS7.6 billion). 
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The share of the regional development banks in the stock of 
multilateral debt has risen from around 14 percent in 1987 to 21 percent in 
1992. With a loan portfolio of US$24 billion in 1992, the IDB remains the 
largest of the regional development banks in terms of debt outstanding and 
accounted for around 9 percent of total multilateral debt. lJ However, 
the expansion of lending has been more rapid in the other two regional 
development banks. Both the AsDB and the AfDB have doubled their share in 
total multilateral debt since 1987. At end-1992 the outstanding loan 
portfolio of the AsDB reached US$21 billion, 2/ while that of the AfDB 
amounted to US$12 billion. 2/ 

These trends in the creditor composition of multilateral debt are the 
result of changes in the pattern of gross and net disbursements among 
multilateral creditors (Table 10 and Appendix I Table 20). While gross 
disbursements from all creditors have increased steadily, with the World 
Bank remaining the largest single source of new disbursements, the sharpest 
increase in gross disbursements has come from the regional banks, and 
particularly the AfDB and the AsDB. There has also been a significant 
increase in disbursements from multilateral institutions associated with the 
European Community over the past few years, in part reflecting larger 
assistance to Central and Eastern Europe. 

A large part of the increase in multilateral lending occurred during 
the period 1984 to 1987, when the developing countries were facing a 
particularly difficult situation. However, since then, net lending by 
multilateral institutions has continued to increase (to some USS14.7 billion 
in 1992) as rapidly rising gross disbursements (reaching over 
USS36.5 billion in 1992) more than offset rising amortization payments. The 
continued increase in net financial support from multilateral institutions 
over this more recent period reflects largely the rapid expansion in lending 
to countries that have maintained their adjustment efforts. By contrast, 
countries with an uneven record of policy implementation generally 
experienced a decline in multilateral lending. 

The link between policy performance and multilateral lending has been 
particularly marked in the case of policy-based adjustment lending, which 
has became a major component of multilateral assistance over the past 
decade. The Fund has always assisted countries in the design of compre- 
hensive adjustment programs and made financial support contingent on the 
adoption and implementation of such programs. While project financing 
remains the main form of World Bank lending, the Bank has also provided 
substantial amounts through structural and sector adjustment loans in 
support of policy reforms. Sectoral adjustment loans have now become the 

L/ See, Inter-American Development Bank, Annual Report 1992, 
Washington, D.C., 1993. 

2J See, Asian Development Bank, Annual Report 1992, Manila, 1993. 
3J These data also include the African Development Fund. See, African 

Development Bank, Annual Report 1991, Dakar 1992. 
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Chart 3. Structure of Multilateral Debt By Institution and Country Group, 1980-92 I/ 
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Sources: World Bank Debtor Reporting System; and Fund staff estimates. 
L/ Data for 1992 are preliminary. MICs = Middle-income countries; LICs = Low-income countries. 
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Table 10. Gross and Net Disbursements from Multilateral Institutions by Group of Countries, 1980-92 

(In millions of U.S. dollars) 

AllXUld 

Average 

1980-86 1987 1988 1989 1990 1991 1992 L/ 

All Countries 

By region 

Sub-Saharan Africa 

North Africa and the Middle East 

Asia 

Western Eemisphero 

Other 

BY debt-servicing record- 

Nonrescheduling countries 

Rescheduling countries 

Middle-income 

Low-income 

Memorandum: 

Selected ESAF countrios 2/ 

Gross 22,523 27,240 28,167 29,276 36.189 38,412 36,502 
Net 15,510 6,721 6,057 9,717 15.209 17,108 14,716 

Gross 3,457 4,702 4,698 4,826 5,262 4.975 6,718 
Net 2,533 2,658 2,414 2,469 3,025 2,883 4,371 

Gross 1,444 2,422 2,209 3,050 2,463 3,329 3,230 
Net 896 1,046 759 1,668 705 1,367 1,089 

Gross 7,137 8,790 9,448 9,794 11,038 12,500 12,506 
Nst 5,139 2,198 2,831 4,563 4,982 7,046 7,643 

Gross 7,104 
Net 5.055 

Gross 3,120 
Net 1,887 

8,463 8,643 9,064 13,804 9,880 8,459 
1,927 1,901 2,157 5,385 595 (999) 

2,793 3.116 2,527 3,598 7,733 4,549 
(1,108) (1,847) (1,141) 1,101 5,217 2,611 

Gross 9,180 12,131 13,793 15,233 17,813 20,999 18,934 
Net 6.617 3,432 4,482 7,830 9,404 12,854 11.061 

Gross 13,056 15.108 14,374 14,043 18,376 17,412 17,569 
Net 8,894 3,288 1,576 1,886 5,805 4,254 3,554 

Gross 10,876 12,476 11,753 11,490 15,352 14,403 13,742 
Net 7,366 1,724 51 531 4,164 2,505 944 

Gross 2,181 2,633 2,621 2,553 3,025 3,009 3,826 
Net 1,527 1,564 1,524 1,354 1,641 1,749 2,710 

Gross 1,343 2,251 2,374 2,151 2,548 2,600 2,563 
Net 1,031 1,383 1,464 1,352 1,551 1,832 1,852 

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

L/ Preliminary estimates. 
g/ Bangladesh, Bolivia, the Gambia, Ghana, Guyana, Lesotho, Malawi, Mozambique, Senegal, Sri Lanka, and Togo 
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Bank's main instrument of policy-based lending, and policy-based loans have 
accounted for over 25'percent of total new commitments in recent years 
(Appendix I, Table 22). The regional.development banks have also providecl 
policy-based financial assistance, though on a smaller scale, and have 
tended to follow the Fund and Bank,'s lead. 

The continued large-scale assistance over recent years in support of 
structural adjustment policies has helped to sustain the process of reform 
in a wide range of countries, and contributed to bringing a number of 
middle-income rescheduling countries to the point where they regained access 
to international capital markets. The Fund, the Bank, and the IDB also 
provided substantial support for commercial bank debt restructurings. 
Moreover, the World Bank's IDA.debt reduction facility has assisted low- 
income countries reduce debts to commercial banks and suppliers at steep 
discounts. L/ 

Support from multilateral institutions has also played an important role 
in countries that have avoided debt-servicing difficulties 
(e.g., Bangladesh, India, Indone,sia, Pakistan , .and Tunisia) and financing 
packages supported by the multilateral institutions were a decisive factor 
in assisting some countries that experienced a marked reduction in private 
lending avoid debt renegotiations (for example, Colombia in the mid-1980s, 
and Hungary in the late 1980s). 2J Similarly, multilateral financial 
assistance, including through quick-disbursing adjustment loans, enabled a 
number of low-income countries that have generally implemented appropriate 
policies on a sustained basis to avoid debt reschedulings (notably, Burundi, 
Ghana, and Kenya). 

Chart 4 contrasts the evolution of debt owed to multilateral 
institutions with developments in debt stocks owed to private and official 
bilateral creditors. It illustrates the rising share of multilateral debt 
in total debt for all developing countries, and in particular for the 
rescheduling low- and lower middle-income countries. In addition, the chart 
illustrates that increases in the share of the multilateral institutions 
resulted not only from,their owri lending activities but also from actions 
taken by other creditors. These'included in the cases of low-income 

I.. 

I-J For details on commercial bank debt reduction packages and the IDA 
debt reduction facility see the background paper on private market financing 
for developing countries. 

2J It is noteworthy that some countries have recently reduced reliance on 
multilateral lending (e.g., Colombia, Korea, Swaziland, Thailand), either 
because of expanding access to private financing on appropriate terms, or a 
declining overall reliance on external saving. 
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countries a move from loan'to grant financing on the part of official 
bilateral creditors, and. in the case of middle-income countries debt 
reduction operations by comme,rcial banks. JJ 

3. Lending to low-income countries 

During the recent past, multilateral lending to low-income countries 
(both rescheduling andnon-rescheduling) has grown particularly rapidly 
reflecting largely an expansion of lending to countries implementing 
adjustment programs.. An important feature of this expansion was a 
substantial shift ,toward concessional lending in recognition of the deep- 
rooted balance of.payments difficulties of many of these countries, and 
especially the low-income rescheduling countries. This has been 
particularly marked in the case of the Fund, as financial support for the 
low-income rescheduling,countries has been provided over the past years 
nearly'exclusively in the.form of disbursements under SAF and ESAF 
arrangements. 

The World B,ank converted to IDA-only status many of the low-income 
countries in the early 1980s and this has prevented a buildup of debt to the 
Bank on nonconcessional terms. The increase in the overall concessionality 
of Bank lending is reflected in a changing composition of developing country 
debt to the World Bank (Appendix I, Table 21). For example, within the 
group of low-income rescheduling countries, the share of IDA in the stock of 
debt owed to the World' Bank increased significantly from 74 percent in 1987 
to 90 percent in 1992. This pattern was still more pronounced in a group of 
countries which,had ESAF arrangements with the Fund, and where sustained 
implementation of policy reforms was supported with increased lending on 
concessional terms. For these countries the share of IDA in total World 
Bank debt increased from 87 percent in 1987 to 95 percent in 1992. 2J The 
World Bank-has also provided relief on the outstanding 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 payments due by 

lJ The decrease in the debt of private creditors is also in part due to 
Paris Club rescheduling operations of officially insured bank and suppliers 
credits. 

2/ These countries, which include Bangladesh, Bolivia, the Gambia, Ghana, 
Guyana, Lesotho, Malawi, Mozambique, Senegal, Sri Lanka, and Togo, were 
identified in a recent ESAF review as having made visible progress toward 
external viability. See "Review of Experience under ESAF-Supported 
Arrangements" (EBS/93/16, 2/3/93). 
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IDA-only countries that have an adjustment program in place. J/ There has 
also been more concessional lending from other multilaterals, in particular 
from the African Development Fund and the European institutions, but some 
multilateral institutions have continued to provide resources in the form of 
nonconcessional lending. 

The marked change in the concessionality of multilateral lending 
between 1984 and 1992 for countries that maintained their adjustment efforts 
is illustrated in Table 11 which presents country-specific data for the low- 
income rescheduling countries by major creditor. Table 12 provides the same 
information for selected low-income countries that avoided debt 
reschedulings and which have been implementing Fund-supported programs in 
the recent past, Appendix I, Table 23 presents the structure of 
multilateral debt to the lower middle-income rescheduling countries. 

Despite the rapid increase in the multilateral debt of the low-income 
countries, debt service obligations have increased only modestly in recent 
years mostly as the result of the marked shift towards concessional 
assistance, especially on the part of the Fund and the Bank. Total debt 
service payments made by the low-income rescheduling countries over the past 
decade are shown in Chart 5. For these countries as a group, the debt 
service ratio on multilateral debt, including the Fund, has remained at 
around 10 percent of exports of goods and services. However, these 
aggregate figures mask a wide variety of country circumstances 
(Table 13): 2J Chart 5 also shows debt service'payments on multilateral 
debt 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 over 15 percent in 
1987, followed by a steady decline to some 9 percent in 1992. 

New disbursements from multilateral exceeded by a wide margin debt 
service payments on multilateral debt for both rescheduling and 
nonrescheduling low-income countries. For the low-income rescheduling 
countries as a group, total multilateral disbursements (excluding the Fund) 
over the period 1989-91 amounted to some USS7.7 billion (Table 14), 

1/ Supplementary fast disbursing IDA credits are made available under the 
"Fifth Dimension" to IDA-only countries with outstanding IBRD obligations 
(i.e., "reverse graduates"), in order to ease their debt service burdens. 
To be eligible, countries must be implementing an IDA supported program of 
structural adjustment. The total amount of such financing available each 
year is decided by IDA's Executive Board in the context of allocating IDA 
reflow resources. Fifth Dimension resources are pro-rated among eligible 
countries; disbursements are made once a year alongside the release of a 
tranche under an adjustment credit. (If the tranche release is delayed, the 
supplementary credit may be carried forward for up to 12 months.) 

2J It should also be noted that these figures are'based on payments 
actually made and thus do not take into account arrears that have been 
accumulated by a few countries. 



Table 11. L.ow-Income Rescheduling Countries: Stmchm of Multilateral Debt, 1984-92 11 

Sharer in total multilateral debt 
Stock of Fund 

mukilataml debt Total Renionrl develoomcnt banlo of which: 
find. Fund) conceuional IBRD mA ~onconccssional Conceasionrl OIhcr AAF 

1984 1992 1984 1992 1984 1992 1984 1992 1984 1992 1984 1992 1984 1992 1984 1992 1992 
(U.S. milliona) 

Angola I8 128 I4 37 
Benin I90 661 88 94 
Bolivia 750 2.112 45 60 
Burkh Faau 222 679 92 89 
CAR. II3 531 73 95 

23 7 
53 
I2 
56 
43 

4 1 48 
59 7 1 
23 40 21 
54 I 4 
56 1 2 

Chad 87 430 94 99 
Equatorial Guinea I7 85 22 92 
Ethiopia 577 I.- 81 92 
Guinu 225 1.w 66 93 
Guinea-Birsau 74 287 86 96 

8 
21 

1 

46 60 
2 48 

66 60 
40 54 
36 57 

31 6 
3 7 
7 5 

I2 4 

Guyana 299 688 48 68 
Honduras 989 I.751 43 40 
Liberia 436 631 23 26 
Madagascar 531 I.554 68 93 
Mali 409 1,093 83 97 

I8 7 
28 28 
I9 22 
5 I 

8 19 28 13 
8 IO 36 IO 

14 I6 9 8 
47 57 I 4 
47 56 2 2 

Mauritania 338 655 57 91 
Mozambique 47 872 84 88 
Nicaragua 677 952 51 53 
Niger 273 792 68 95 
Senegal 692 I.796 52 89 

I5 I6 3 

20 

II 

9 
44 
29 

35 
48 
I9 
61 
49 

34 
8 
5 

Siena Leone 173 285 49 75 
Somalia 437 783 75 83 
Sudan 1,481 2,474 53 65 
Tanzania 923 2,389 73 92 
Togo 281 703 68 94 

5 

3 
22 

7 

27 38 
34 52 
32 46 
56 68 
44 66 

Uganda 
Zdirc 
Zambia 

649 1,891 38 94 5 
1,053 2,562 37 67 4 
1,185 2,453 II 43 24 

5 

11 

3 

I 

7 

1 
3 

I2 

5 

27 63 
29 47 
3 26 

3 
18 
8 

Total count&a 13.15 31.87 52 76 I2 29 45 7 

(USS millions) 13,148 31,868 6,887 24,211 1,604 1.622 3,766 14,372 1.302 2,134 

13 
8 I2 II 

IO 
23 

30 99 I7 
19 27 21 
27 15 10 
I5 33 27 
30 11 I1 21 

26 30 23 10 5 
4 I7 I4 15 50 
7 22 4 8 I3 
3 I5 24 20 5 

19 25 28 I2 5 

I5 15 
1 1 
6 6 
2 2 

1 
4 

12 

I8 21 I8 24 24 
29 15 I7 14 6 

6 9 4 48 44 
I8 I5 I2 28 7 
21 24 15 16 6 

6 9 

6 
I 

I4 52 35 
I4 100 9 
35 36 30 
12 2s 17 
9 25 20 

I 
16 
29 

9 
20 

2 
8 

I5 

6 I3 15 I9 43 29 
4 13 38 I5 23 19 
I 9 24 IO 40 34 
4 IO 12 4 3 9 
8 8 I9 I3 I8 11 

I 
I 
I 

3 

3% 

7 
6 
5 

12 
9 

I1 

I9 

7 49 I8 
8 55 18 

I4 59 34 

I5 I3 27 I5 6 

4,822 2,541 4,239 3,540 4,678 1,981 

I5 
1 

6 
4 

9 
20 

7 
14 

6 
2 

9 
9 

I8 
8 

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

A/ 1992 f~gurca an pnhhary. 



Tabie 12. Selected Low-Inmme Countries that Avoided Debt Rescheduliags: Structure of Multilateral Debt, 19&I-92 11 

(In milliona of U .S . dollars ad oercent of total) 

MULT fincl. Fund) Concessional IBRD 
1984 1992 1984 1992 1984 1992 

Fund 
Reeional of which: 

m.4 on?animtions 2l Other SNVESAF 
1984 1992 1984 1992 1984 1992 1984 1992 1992 

Gambia, The 98 281 62 95 
Malawi 537 1,374 64 91 
Bonmdi I93 836 88 95 
Ghana 865 2,960 34 85 
Kcnya 1,459 3,010 33 71 
LCWthO 103 370 93 91 
Zimbabwe 423 1,204 9 30 
Bangladesh 2,636 8,356 86 99 
Nepal 370 I.595 98 100 
Pakistan 3,730 10,016 49 56 
Sri Lanka 881 2.768 57 97 

II 

I2 
40 

30 
2 

9 24 
6 2 

31 45 
51 67 
61 57 
22 55 
25 47 
52 34 

5 11 
64 54 
54 48 
34 25 
35 40 

19 
I1 
23 

4 
2 

30 

I4 
37 
18 
I7 

32 23 9 
I3 6 8 

22 I6 I4 
IO 8 6 

II 7 8 
39 19 18 
19 4 15 
32 7 4 

44 8 5 
38 6 3 
35 6 7 

27 
21 

54 
26 

61 
I4 
I 

33 
37 

I4 I4 
7 6 
8 8 

25 20 
13 I1 
7 7 I 

I8 6 W 
9 9 cn 

3 3 I 
II 5 
I7 I6 

Total 11.294 33.803 57 76 I2 II 40 43 I4 28 7 5 28 12 9 

(VSS millions) 1 I.294 33,803 6,448 25,841 1,309 3,821 4,494 14.660 1,542 9,606 783 1,746 3,166 3,970 2,946 

Source: World Bank Debtor Reponing System, aad Fund staff estimatea. 

11 I992 figmw are prelimioary. 
2/ Regional Development Banks and D&lopnw# Funds. 



Table 13. Low-Income Reschodulin6 Countries: Debt and Debt Service Indicators, 1980-91 

(In percent unless othmwise indicated) 

Extuna1 Share in total &UC debt Debt service ratios 2/ 
Total uublic debt 1/ Multilateral Total Concessional Total debt 3 

1991' 
Multilatsral Ir"lF 

1980 1987 1991 1980 1987 1991 ‘I980 1987 1991 1987 1987 1991 1987 1991 

Benin 

Bolivia 

Burkina Faso 

Central African Rqublic 

Chad 

Equatorial Guinea 

Ethiopia 

Gdia. l'tm 

Guinea 

Guinea-Bissau 

GuJuaa 

Honduras 

Liberia 

Madagaacu 

Malawi 

Hali 

nauritmia 

rtosmnbiqua 

lticar~ua 

nigu 

Son0601 

Siura Louno 

Somalia 

Sudan 

Tanzania 

10g0 

Uganda 

Zalrm 

i Zabia 

334 

2,182 

281 

146 

204 

52 

669 

97 

1,004 

128 

598 

974 

515 

892 

625 

669 

718 

. . . 
1,661 

383 

1.105 

323 

595 

3,822 

1,915 

899 

542 

4,261 

2,141 

932 1.221 

4,621 3,523 

744 871 

542 802 

267 547 

173 210 

2,542 3,301 

266 321 

1.884 2.401 

402 574 

955 1,554 

2,700 2.866 

1,117 1,127 

3.150 3,381 

1,161 1.527 

1,906 2,392 

1,845 1,912 

3,684 4,039 

6,349 8.703 

1.244 1.278 

3,329 2,830 

544 642 

1.743 1,929 

8,043 9.221 

4,526 5.706 

1,052 1,143 

1.577 2,325 

7,205 9.151 

4.457 4.954 

31 

20 

50 

36 

37 

5 

51 

42 

13 

22 

18 

47 

25 

20 

35 

26 

18 

. . . 

25 

37 

24 

19 

27 

17 

20 

13 

16 

8 

19 

39 49 

24 49 

59 74 

47 64 

52 71 

22 33 

34 41 

60 72 

24 34 

42 49 

30 34 

50 56 

38 39 

28 41 

70 79 

33 40 

2a 32 

7 14 

14 11 

3s 56 

35 50 

30 29 

35 39 

15 20 

31 34 

41 s3 

53 62 

17 23 

28 31 

50 

31 

79 

40 

57 

60 

8s 

70 

66 

68 

39 

35 

42 

54 

44 

92 

71 

. . . 

.28 

41 

37 

44 

92 

46 

72 

28 

3s 

21 

39 

50 83 6 6 2 5 

30 49 31 26 17 16 

79 85 9 10 5 10 

73 86 11 6 2 4 

74 89 3 3 2 3 

51 62 22 5 2 3 

79 86 31 23 4 8 

79 84 21 12 8 4 

71 77 24 16 4 4 

65 77 23 9 19 9 

48 59 9 21 3 13 

40 41 29 20 1 3 

52 52 2 -- 1 we 

45 63 46 28 6 8 

73 84 3s 31 9 10 

96 97 19 6 3 3 

72 82 24 14 10 9 

60 69 10 5 4 5 

3s 35 11 121 r/ 3 109 y 

54 65 24 8 5 3 

58 68 29 19 6 7 

56 62 7 6 2 1 

80 81 33 -- 5 -- 

47 50 11 6 5 6 

61 67 24 22 18 17 

47 68 15 6 4 3 

55 72 38 67 a 19 

29 35 29 8 4 4 

40 53 18 53 7 38 

1 

7 

1 

4 

1 

4 

4 

10 

3 

1 

1 

5 
-- 

13 

14 

10 

3 
-- 

-- 

5 

-- 

2 

-- 

2 

1 

3 

1 
-- 

3 

1 

-- 

8 

7 

3 

3 

-_ 

-- -- 

7 4 

7 4 

2 5 

27 -- 

2 -- 

4 5 

4 2 

23 21 

16 3 

1 9 

Sourc9s: World Bank Debtor Rqurtiry Syatam; and Fund staff estimates. 

L/ In millions of U.S. dollars, excluding us. of Fund crmdit. 
2/ Based on debt sorvica actually paid. In parcwk of exports of 6oods and sevices. 
2/ Including the Fund. 
Q/ IncLudin6 repayment of arraara. 



Table 14: Low-Income Rescheduling Countries: Disbursements from Multilateral Institutions, 1986-91 

(In millions of U.S. dollars) 

Total (incl. Fund) IBRD Other nonconcessional IDA Other concessional Fund 
86-88 89-91 86-88 89-91 86-88 89-91 86-88 89-91 86-88 89-91 86-88 89-91 

Angola 21 54 -_ 

Benin 136 254 _- 

Bolivia 881 798 5 
Burkina Faso 178 203 __ 

C.A.R. 173 213 __ 

Chad a7 219 -- 

Equatorial Guinea 37 27 __ 

Ethiopia 354 405 __ 

Guinea 265 392 __ 

Guinea-Bissau 68 91 _- 

Guyana 59 
Honduras 260 
Liberia 62 
Madagascar 513 
Mali 302 

356 1 
393 110’ 

__ 5 
481 __ 
288 __ 

Mauritania 
Mozambique 
Nicaragua 
Niger 
Senegal. 

Sierra Leone 
Somalia 
Sudan 
Tanzania 
Togo 

Uganda 
Zai‘re 
Zambia 

Total countries 

277 198 20 
201 342 __ 

69 164 -_ 

330 171 -_ 

767 483 13 

59 11 __ 

194 112 -- 
449 465 -_ 

516 705 15 
193 195 __ 

479 749 -- 

1,015 869 18 
477 438 50 

8,488 9,017 237 

-_ 20 
-- 17 
_. 358 
_. 34 
__ 16 

__ 2 
__ 2 
-- 13 
_. 28 
_- 3 

__ 35 
114 91 

__ 20 
_. 55 
__ 7 

__ 35 
__ 26 
__ 41 
__ 11 
_. 32 

__ __ 

__ 2 
__ 5 
__ 21 
__ 15 

__ 41 
86 216 
-_ 101 

200 1,253 

30 __ __ 7 
17 71 145 48 

358 157 175 135 
27 74 82 70 

4 87 116 41 

1 60 129 17 
1 21 12 9 

54 200 202 100 
24 123 198 R 
__ 47 51 17 

36 6 94 17 
114 - 48 58 

__ 18 - 19 
20 268 242 144 

1 150 160 116 

5 83 65 88 
34 116 181 18 
22 0 54 22 

3 189 113 72 
47 295 213 238 

- 12 - 24 
__ 117 90 35 

23 252 282 193 
18 311 432 43 
3 119 118 20 

18 251 446 55 
236 425 293 94 

93 121 217 82 

1,189 3,571 4,157 1,855 

25 - 
72 - 

145 226 
85 - 
85 29 

69 8 
6 5 

149 41 
136 41 
37 2 

85 - 
85 - 
- - 

151 106 
93 29 

107 52 
58 41 
65 - 

35 58 
70 189 

11 23 
22 40 

160 - 

124 126 
30 39 

72 132 
46 262 

128 122 

- 
21 

120 
9 
8 

20 
8 
- 

34 
3 

I 
142 
32 0” 
L I 

68 
34 

22 
70 
23 
20 

153 

- 
- 
- 

131 
44 

213 
208 

-_ 

2,149 1,571 1,382 

Source: World Bank Debtor Reporting System; and Fund Staff estimates. 
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Chart 5. Low-income Countries: Debt Service Payments on Multilateral Debt, 1984-92 I/ 

(In percent of exports of eoods and services) 
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I/ Payments actually made. 
21 See Table 12 for list of countries. 
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equivalent to some 23 percent of exports of goods and services (Table 9). 
Including the Fund, disbursements amounted to USS9.1 billion. The increase 
in assistance on concessional terms over the period 1986-88 for countries 
that implemented adjustment programs on a sustained basis is also 
noteworthy. The non-rescheduling low-income countries witnessed a similar 
pattern of disbursements (Table 15). 

The recent experience of low-income countries clearly reveals the 
strong link between policy performance and external financial support. 
Countries that achieved improvements in their macroeconomic and structural 
policy environment have continued to receive significant net disbursements 
from the multilateral institutions on increasingly concessional terms. In 
contrast, countries with an uneven record of policy implementation (some of 
which face very difficult economic and political situations) have 
experienced difficulties in obtaining financial support. More generally, 
both official multilateral and bilateral creditors and donors have provided 
significant levels of financial assistance where sustained adjustment and 
reform efforts by the debtor countries have provided assurances that 
resources would be used efficiently. 



Table 15. Selected Non-Rescheduling Low-Income Countries: Disbursements fkom Multiisteml Institutions, 1986-91 

(In IdliON of U.S. dollan) 

-~ 

Total Cincl. Fund) IBRD Otber nonconceuional IDA cxbr- Fund 
86-88 89-91 8648 89-91 86-88 89-9 1 8648 89-91 -86-88 89-91 8648 89-91 

Bmgladeah 2.308 2,351 
BuNndi 275 211 
GJmbiJ, The 102 83 
GIIJN 1,128 1,137 
Kcnyr 692 1,209 116 21 
LNOtbO 74 108 
M~lwii 308 411 23 7 
Nepal 387 482 
Rkirtan 1,805 4,225 663 1.179 
Sri LA&J 623 1,036 14 8 
Zimbabwe 199 276 81 139 

Toul counrrie: 7,901 11,529 896 1,354 

- ~.__._ -. - _=. __ I ~_ 

Source: World hak D&lo? hpot¶iag Sy&m; end Fund rtrff e&a&&?& 
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6 
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uo 229 132 244 
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22 3 38 54 
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27 19 
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25 69 
36 10 
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ANNEX I 

Recent Experience with Debt Restructurings Involving 
Official Bilateral Creditors not Participating 

in the Paris Club 

1. Overview 

Countries that request reschedulings from Paris Club creditors in 
support of their arrangements with the Fund typically 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 role in ensuring that 
relations between debtor countries and their creditors are conducted in an 
orderly manner and because the financing of Fund-supported programs usually 
requires appropriate relief on their obligations from all official bilateral 
creditors. The major official bilateral creditors that have not generally 
participated in the Paris Club include some Middle Eastern countries, some 
countries in the Western Hemisphere, and certain previously centrally 
planned economies (Eastern Europe, the FSU, and China). IJ 

This annex first describes the policy of the Paris Club regarding 
comparability of treatment, and then summarizes some of the agreements that 
have been reached between debtor countries and creditors outside the 
framework of the Paris Club. The experience of the last several years 
suggests that in most cases, where non-participating creditors have provided 
debt reschedulings on a bilateral basis, the agreements reached have been 
broadly in line with the terms granted by the Paris Club, though the wide 
variations in the terms of the agreements make direct comparisons with the 
terms applied by Paris Club creditors difficult. Moreover, agreements have 
not been reached in all cases. 

2. Comnarabilitv of treatment 

A major objective of debt rescheduling operations in the multilateral 
framework of the Paris Club has been to assure equitable burden-sharing 
among different groups of creditors and between individual creditors. The 
Paris Club attaches great importance to the principle that all creditors 
should bear their part of the burden of financial support for a debtor 
country, and that creditors that do not participate in reschedulings should 
not benefit unfairly from relief offered by participating creditors. For 
this reason, all Paris Club agreements contain clauses under which the 
debtor country agrees to seek comparable terms to those obtained in the 
Paris Club rescheduling from other creditors. The agreements contain a 

lJ Paris Club negotiations are open to all governments that have extended 
credits to the debtor country and that are prepared to accept the policies 
and procedures of the Club. The regular participants tend to be creditors 
from industrial countries, though a number of developing country creditors 
have participated in recent reschedulings (Appendix I, Table 12). 
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specific "most favored nation clause" for other bilateral creditors, which 
requires the debtor not to extend more favorable treatment to non- 
participating creditor countries than that accorded to Paris Club creditors. 
The general policy applies to all creditors to which the rescheduling 
country has significant debt service obligations with the notable exception 
of multilateral institutions, whose preferential status has long been 
accepted by official bilateral creditors. 

In assessing whether action taking by non-participating creditors is 
comparable, Paris Club creditors are concerned not with the form that the 
debt restructuring takes, but rather with the effective relief provided in 
cash-flow terms. 1/ Also, in keeping with the underlying concern that all 
creditors should participate in financial support for the debtor country, 
Paris Club creditors have generally made some allowance in assessing 
comparability for continuing financial contributions by non-participating 
creditors. Thus, while there is no presumption that the cutoff date 
established in the Paris Club Agreed Minute should apply to non- 
participating official bilateral creditors, Paris Club creditors have 
generally accepted the exclusion from the comparability provisions of debt 
service obligations arising from new credits if a specific cutoff date has 
been agreed between the debtor and the non-participating creditor and if the 
creditor continues to provide direct financial assistance to the debtor 
country concerned. 

3. Approaches taken by non-participating 
official bilateral creditors 

Creditors that have chosen not to participate in Paris Club 
reschedulings have adopted a wide variety of approaches in bilateral 
agreements with debtor countries. In some cases, creditors have provided 
new financing to meet their obligations in a manner consistent with the 
Paris Club requirements of comparability. In most cases, however, creditors 
have negotiated rescheduling agreements. Reflecting the absence of an 
established institutional forum for negotiations, individual creditor 
countries have developed different approaches which have then been adapted 
to the individual circumstances of debtors. In some cases these approaches 
have been innovative, and have resulted in agreements on terms which go 
beyond those agreed by the Paris Club. For example, in recent years a 
number of official bilateral creditors not participating in the Paris Club 
have been prepared to provide substantial concessions and stock of debt 
reductions to low-income countries. 

IJ Paris Club creditors have recognized the diverse institutional 
constraints faced by other official bilateral creditors and that both 
rescheduling and refinancing operations can be used to provide comparable 
debt relief. However, Paris Club creditors have emphasized that refinancing 
loans must provide untied cash relief over the relevant consolidation 
period. Thus, disbursements from tied project financing or linked directly 
to imports do not qualify as refinancing loans for comparability purposes. 
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Table 1 provides a listing of some recent bilateral debt restructuring 
agreements concluded in parallel with Paris Club agreements. u A number 
of features stand out in the agreements concluded with Latin American 
creditor countries. Several creditors have included explicit provisions for 
debt exchanges at a discount in their rescheduling agreements, in some cases 
by offering their debtors the option of buying the creditors' debt to 
commercial banks at a discount on the secondary market and then exchanging 
it for official debt of an equivalent face value owed to the creditor. This 
approach was used by Mexico in the case of Costa Rica in 1988, and has since 
been used extensively by Brazil, notably in the cases of Bolivia, Costa 
Rica, and Guyana. 

While some of the lending by Latin American creditor countries to other 
Latin American countries has been channeled through and serviced by payments 
mechanisms that have generally not been subject to rescheduling, 
reschedulings have been agreed for most other credits. For example, in 
addition to the rescheduling agreed between Mexico and Costa Rica described 
above, Mexico and Venezuela both rescheduled on nonconcessional terms debts 
owed by Costa Rica in 1991 and by Honduras in 1992 and 1993 respectively, 
and Venezuela has also rescheduled on nonconcessional terms debts owed by 
Jamaica, in the period 1990-92, and by Guyana, in 1991. 

Some creditors have also applied more innovative arrangements for low- 
income countries. For example, in 1989, Argentina and Bolivia reached 
agreement on the mutual cancellation of Bolivian debt to Argentina and 
Argentinean debt to Bolivia, which resulted in the effective forgiveness of 
72 percent of Bolivia's debt in 1992. Mexico and Venezuela agreed to a 
buyback of debt owed by the Dominican Republic at a discount of 68 percent. 
A similar agreement was concluded between Brazil and the Dominican Republic 
in 1993. Guyana was able to secure, in 1989, reschedulings on concessional 
terms of debt owed to Trinidad and Tobago and to Barbados and other members 
of the Caribbean Multilateral Clearing Facility. 

Finally, several Latin American creditors have reached agreements 
providing for substantial debt cancellation in the case of Nicaragua. Under 
agreements reached in 1991, Columbia, Mexico, and Venezuela reached 
agreements which provided for debt cancellation equivalent to about 
95 percent of the debt in net present value terms. Under the agreements 
with Mexico and Venezuela, repayment of debts will be made in 40 years, with 
the full face value of principal obligations being secured through a zero 
coupon bond and payment of interest charges beginning only in the seventh 
year, and only then if Nicaragua's exports have increased substantially over 
levels at the time of the agreement. Resources to purchase the zero coupon 
bonds were obtained from the reactivation of partial financing of oil 

I/ In many cases obligations due to official bilateral creditors that do 
not participate in Paris Club reschedulings are relatively small, and the 
coverage in this annex is not exhaustive. However, Table 1 does cover most 
of the major agreements that have been reached since 1987. 
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purchases from Mexico and Venezuela. A similar agreement is currently under 
discussion with Argentina. 

Most of the outstanding loans made by Arab creditors are to countries 
in North Africa and sub-Saharan Africa. Arab creditors have generally been 
responsive to requests from these countries for reschedulings, and have on 
occasion agreed to reschedulings on concessional terms and to debt 
cancellations. For example, in 1990, Saudi Arabia canceled some 
$5.7 billion of debt owed by countries affected by the Gulf War, including 
$2.8 billion owed by Morocco and $1.1 billion owed by Egypt. Kuwait 
canceled $1.9 billion owed by Egypt, United Arab Emirates canceled 
$304 million owed by Egypt, and Qatar canceled $93 million owed by Egypt at 
this time. Moreover, Saudi Arabia also canceled in 1991 some $300 million 
in official credits owed by low-income countries in sub-Saharan Africa. 
More recently, Saudi Arabia and Kuwait have concluded individual 
reschedulings with some low-income African countries, including Burkina 
Faso, Mauritania, and Mali. 

In recent years, China has agreed to reschedulings on highly 
concessional terms for a number of debtor countries, including conversion of 
payments into local currency. For example, the Chinese government has 
agreed to a moratorium on debt service payments from Mali, has repeatedly 
rescheduled interest-free loans to Guyana and Benin, and has provided 
interest-free reschedulings for other countries. 

Progress has been slower in recent years regarding the very substantial 
outstanding debts owed by a number of rescheduling countries to the former 
Soviet Union as the uncertainties resulting from the transition in the FSU 
had led to considerable delays in the initiation of discussions. u While 
the Russian Federation has now begun discussions with most of the countries 
concerned and has concluded a number of agreements, in many cases 
discussions are still at a preliminary stage. Moreover, the resolution of 
issues involving debts owed to the FSU has been made more complex by 
unresolved issues of data verification and reconciliation as well as the 
fact that most debts to the FSU are denominated in rubles, but are subject 
to conversion at an exchange rate linked to a basket of currencies which 
implies an exchange rate very different from the current market rate. 

Reflecting these difficulties, only a few agreements have been 
finalized between the Russian Federation and rescheduling countries. Under 
a comprehensive agreement reached with Jordan in 1992, Jordan bought back at 
a discount (in cash and kind) debt from the Russian Federation with a face 
value of $614 million. The Russian Federation has also concluded a 

u Available information on discussions between other former CMEA 
countries and their rescheduling country debtors is limited, but it appears 
that difficulties and delays have also been experienced in these cases, and 
that few agreements have been conc1ude.d with other former CMEA countries. 
Where such agreements have been reached they have often been based on debt 
conversion schemes. 
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comprehensive rescheduling agreement with India, with part of India's debt 
to the former Soviet Union being rescheduled on non-concessional terms, and 
part of it being rescheduled on highly concessional terms,. involving an even 
stream of payments over 45 years. 

In other cases, the Russian Federation has agreed.to the continuation 
of rescheduling agreements reached between debtor countries and the FSU. 
For example, in the cases of Afghanistan, Mongolia, Mali, and Lao P.D.R., 
the Russian Federation has continued agreements for reduction or deferral of 
scheduled payments originally negotiated between the countries concerned and 
the U.S.S.R.. In some cases these agreements have implied substantial debt 
relief. ,For example, in the case of Mali, the Russian Federation accepted a 
complete moratorium on debt service payments made in 1992 and has accepted 
very limited payments in local currency to cover payments falling due in 
1993. Negotiations are underway 'with'other rescheduling countries that have 
substantial debts to the FSU, including. Benin, Ethiopia, Mozambique, and 
Nicaragua. 



Tab10 1. Soloctod D8bt R88tructuring Agr8a88ntr Involving Official Bilat8ral Creditors 
not Participating in th8 Paris Club, 1987-93 I/ 

Croditorr Debtor8 

Amount 
Data of Total Of which: 
Agroaaent Arreu8 Covuago TWX,8 Other 

(US9 miLLion8) 

Latin Awrican 
and Caribbwn 

1. Argentina Bolivia 9/w 689 226 D. incl. A Repaymqnt ovu 25 year8 Agr88ment inoperative 
with 15 years’ gram at following accmlation 
fixed g p8rc8nt int8ro8t of arrears on curr8nt 

payments by Argentina 

0/09 813 83 D, incl. A; 
LAIA cL8arin.g 
account (not) 

IhIIcel~ation of cr8dit8 
against USQ314 million 
of debts (incl. 8rroars) 
ouod to Bolivia 

Bondura8 4/93 34 .,. D, incl. A Dabt bought back at a Buyback by 8eVeral 
discount and 8xchang.d institutions including 
for local currwcy UNICEF 
obligation8 

2. Brazil Angola 1990 

Bolivia 2/90 

Co8ta Rica 6/8g 26 26 

Dominican 
R8pubLic 1993 

. . . . . . 

395 128 a. P+I in 1990-96 

11 

A a8 of 12109 on NPRD Repayment over 8, years. Additional financing 
with on8 yoara' grace of USS20 million 

short tern. USS60 mil- 
lion medium-tern 
trade. and US$lOO ML- 
lion project. 

b. A a8 of l2/89 

D, incl. A 

D, incl. A 

a. Options: (1) r8sch. Option (3) wes chosen 
as under Paris Club rasch,: 
(2) 50 p8rcont coverod by 
grant, remaining on original 
schedule; (3) buyback using 
Brazilian cam. debt at 
variable di8count 
b. Buyback using Brazilian 
carm. debt at full discount 

Two tranchss: (1) r8payment 
over 7 ysar8,.uith 3 years' 
grace; (2) r8payment ov8r 
9 years, with 5 years' grace. 
Interest at LIBOR+1.25 percent 

Buybsck 8t a 68 percent 
discount 



Table 1 (continued). Saloctod Debt Restructuring Agramant8 Involving Official Bilateral Creditors 
not Participating in the Paris Club, 1987-93 A/ 

Crmditor8 Dabtor8 

Amount 
Data of Total Of which: 
&roamont Arroar8 Coverage TOJXM Other 

wss q illion8) 

Guyana lo/g9 24 . . . Dt. incl. At Medium- and Long-tom Agreement included 
(short-tam) dabt to be an option to repay . 
repaid over 18 (10) years. debt with Brazilian 
with 5.5 years' grace at debt instruments 
LIBOR+13/16 parcant purchased in secondary 

markets (discounts 
shared) 

Rondura8 4/93 16 . . . D, incl. A 

Jordan 4/93 42 . . . D. incl. A 

Mozmbiqu* 1992 325 . . . A 

Paraguay 4/09 490 .:'. D. incl. A 

$1.6 million exchanged at 
par for Brazilian debt to 
commercial bank8 purchased 
by Honduras in the secondary 
markat at a discount. 
$14 million purchaasd by other 
institution8 and swappad for 
local currency obligations 

Agraament that Jordan should 
purchase Branilian debt to 
cumarcial bank8 in the 
secondary market at a dis- 
count and oxchange it for 
Jordan'8 debt to Brazil at 
par 

Repayment over 15 years 
with.rising schedule of 
of paymenta. Intorest of 
LIBOR+lX. Option to pur- 
chase Brazilian debt to 
comssrcial banks in the 
secondary market at a 
discount and exchanga 
at par 

Options: (11 repayment 
over 20 years, with 8 years 
grace and spread 13/16 over 
LIBOR; (2) buyback using 
Brazilian coma. debt at 
variable discount 

Purchases of Brazilian 
debt not yet made 

Figure is Mozambique's 
total debt to Brazil. 
Not known whether all 
of this or just 
arrears was 
rescheduled 

Buyback option was 
chosen in 1990 



Tab10 1 (continued). Soloctod D8bt R88tructuring Agreanonts Involving Official Bilateral Creditors 
not Participating in the Paris Club, 1987-93 I/ 

Creditor8 Debtor8 

Amount 
Data of Total Of which: 
&moment Arroarr Coverage TOlXU4 0th.r 

3. V8nozueLa COsta Rica 2/91 70 . . . D, Lncl. A 

6/91 35 . . . Credit8 dish. in 1990 
for buying back 
bank debt of Costa 
Rica 

Dominican 1987 109 . . . Short-t8m obligations 
Rqmblic of the Contra1 Banlr 

of thm Dominican Rep. 

3188 76 45 

3189 9 4 

Cartain debts owed to 
V8noruoLan Invortment 
Fund, Central Govmnnnent 
and Contra1 B8nk 

Certain debts owed to 
Vonezuolan Investment 
Fund 

a/90 234 . . . Amounts resch. in 1987 
(incl. A, USS142 mil.) 
and ALADI (USS92 q il.) 

1992 265 . . Debt r8schaduLed in 
1990 and arr8ars on 
thi8 debt 

Guyana 1991 14 14 A 

Repayment ovu 14 years 
on a graduat8d achsdule. 
with on8 years’ grace, 
at LIBOR 

Ropaywnt over 2 years, 
with 1 yeara' grac8 

Repayment ov8r 6 years 

Repayment over 7 years. 
with 4 years' gracs 

Options: (1) debt 
conversions ; 
(2) certain euwunts payable 
ov8r 1 year, but most over 
10 years, with 3 years' 
gracb 

Buyback at a 66 percent 
discount 

R8sch8duLing of arr8ar8 to 
VIF (Venezuela Invsstment 
Fund) with IO-y8ar 
maturities, 2 year8 gracs 
and an interest rat8 of 
6 percent 



Tabla 1 (continuad). Salactad Debt Restructuring Agraaments Involving Official Bilateral Creditors 
not Participating in the Parir Club, 1987-93 A/ 

Craditor8. Dobtor8 

Amount 
Data of Total Of which: 
&roamnt Arroar! Cowrage Tams Other 

(USS million81 

Bondura8 1991 42 36 A. P+I through 
and-1992 

US$30 resch. to be paid 
over 10 year period; rest 
refinanced throuih oil 
financing arrangement 

.. . . . 4/93 7 . . . 

1987 109 . . . 

12189 102 . . . 

. . . 

A, 1987-89 P+I 

P, incl. A 

Jamaica . . 
. . ; 

Refinancing over 7 ysars 
with new disburraments 
under oil financing 
qrrmgament 

i . . 

40 year bullat with print. iero coupon bonds to 
guarantee (zero &upon bond); be paid for from the 

I 

b-l 
P 

I 

Nicaragua 1991 300 . . . D. incl. A 
(95 percent of 
total debt) interest paymanta.ti.begin 

aftu 7 year8 and to depend 
on export parfomance 

Repayment over 14 years 
on.s graduated scheduLe,' 
with four years’. grace,' 
.at LIBOR : 

reactivatiion of oil, 
financing arrangement 

'. ,. ., 

‘. : 

, . . . 

: 

6/00 153 a3 4. pkxico Semi-annual interest 
and principal may be 
paid with Maxican debt 
purchased in secondary 
markets (discounts 
shared) 

Costa RiC8 D, incl. A 

. . . ., ; 

-.,.:.., ;: 
Repayuent,ovar 2 years, 
with ..l years' grace ', 

6/91 35 -- 1990 loan used 
for buying.back 
bank d;bt of Costa 
Rica ., : 

b, incL..A 

‘;. 

..,1’ .;- .. 

-Debts rapaid with purchase 
of Cuban products; also. 
converted into equity in 
joint venturaa in tourism, 
ihdustfi'and agriculture 

2/90 350 :..'. 
.; 

_ '. .., .; . 

. ,: .. 
Cuba 

. “. 

,. : 

D, incl. d 

I, 

Dominican 12/91 163 ".;. Buvback at 32.5 oercent.of 
face value. which is close 
to price of DR'8 commercial 
bank debt 

Rapublic 
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, T&la 1 (continued). Saloctod Debt Roatructuring Agraanenta Involving Official Bilateral Creditors 
not Participating in the Paris Club, 1987-93 I/ 

Craditora Debtors 

Amount 
Data of Total Of which: 
~roamnt Arraara Covorago T.LlW Other 

WSS million81 

3. Iraq Vimtnm 5/90 317 . . . D, incl. A Ropaymant ovw 10 yaars, 
with 4 years' arace, at 
5 parcent int*rwt 

4. Libya Uganda z/09 

Viatnm 6/90 

5. Kuwait 

6. Quatar 

7. Saudi Arabia 

EuYPt 

EaYPt 

Uganda 

1990 

1990 

11/W 

8. U. A. E. Ewpt 1990 304 . . . D, incl. A Cancsled 

14 14 A Rapayment in 5 years, 
with two yyars’ &race 

40 . . . A Ropaymmnt over 7 years. 
at 2 l/2 pmrcant intarest 

1,895 . . . D, incl. A Canceled 

93 . . . D, incl. A Cancaled 

13 13 A Repaeent in 10 yaars, 
with two years’ grace 

5,700 2/ . . . Countries 1990 
Mfactad by 
Gulf War 
Of which: 
E6YPt 1,138 . . . 
Morocco 2,753 . . . 
Lou Incoma 1991 307 g 
African 
Countrioa 3/ 

D. incl. A Canieled : 

D, incl. A Cancelad 
D, incl. A Cabcmled 
D, incl. A Cancelod all official credits 

Burkina Faso 9/91 2 . . . D, incl. A 

Mauritania 3/93 26 i6 A 

.Rescheduled owr five and a 
half years with a grace 
period of 1 ysar 

Reschodulad ovar 6 years with 
lower payments for the first 
2 years and with zero intorast 
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Tab10 1 (concluded). Solacted Debt Restructuring &rwmw&,r Involving Official Bilateral Creditors 
not Participating in tha Paris Club, 1987-93 L/ 

Croditora Dobtora 

Amount 
Data of Total Of which: 
&raamnt Arroars Covorago T*lXlS Other 

(US.9 millions) 

Other countrioa 

1. Al&aria Vi&mm a/90 216 . . . D, incl. A 

Burkina Faso 3/92 0 . . . D. incl. A 

2. Daocratic Republic 
of Korea Uganda s/91 . . . . . . 

3. China Guinea 1991 55 55 

Guy-a 6/92 18 . . . 

4. Cota d'Ivoira Burkina Faro 12/91 100 . . . 

. . . 

A 

D 

3, incl. A 

Rapaymont over lo-15 years, 
at 2 parcant intar*st 

Rapaymnt over 12 yaars, 
with a grace period of 
4 years and zaro interest 

. . . 

Rescheduling on concessional 
twins 

Postponment of repayment 
for 5 years 

Interest free loan 

Repayment on 15 years with 
a grac. period of 2 years 
and zero intorost 

5. India Vi*t.nma l/69 0 . . . D. incl. A Rapaymont ovar 9 years, 
with 2 year*' eraca, at 
6.5 percent fnterast 

Sourcar : Information provided by dabtora. 

A/ Key: P -- Principal, madim- and lon&-term debt 
I -- Intarest, modi-- end loxq-tonn dabt 
D -- mdiua- and lon&-tw.m debt 
A -- &roars on D 
Dt -- Debt of all maturitima 
At -- Arraarr on Dt 

y Creditor infoaation. 
3/ Includoa Cmeroon, The Cworor, Djibouti, Guinea, M&m. Sanosal, Scmalia, and Uganda. 

I 

WI 
ul 

I 
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Recent ExDerience with Financing for Eastern EuroDe 

Over the last three years, the countries of Eastern Europe, including 
the Baltic states, have embarked upon unprecedented programs of systemic 
transformation toward market economies. For these countries, the 
combination of systemic change and external shocks (the switch of CMEA trade 
to world prices with settlement in hard currencies, the collapse of the CMEA 
trade area, and economic dislocation in the former Soviet Union and 
Yugoslavia) entailed very large financing needs even with significant 
adjustment efforts by these countries. 

To support the reform programs, the Fund, together with the IBRD and 
other multilateral institutions, has provided substantial financial 
assistance to these countries. However, multilateral institutions alone 
could not provide sufficient resources to fully cover the countries' 
financing needs, while the immediate scone for private financing was seen as 
very limited outside the former Czechoslovakia and Hungary. In recognition 
of the need for exceptional efforts, the G-24 framework was established 
under the coordination of the European Commission in mid-1989 to mobilize 
additional financing assistance from bilateral creditors to complement 
resources from the multilateral institutions with a view to ensuring the 
social and economic viability of the reform programs. This G-24 mechanism 
has mobilized substantial balance of payments support for Bulgaria, the 
former Czechoslovakia, Hungary, Romania, and more recently Albania and the 
Baltic States (Estonia, Latvia, and Lithuania). L/ In total, official 
financing flows other than debt relief to these countries over 1991-92 
amounted to USS9.4 billion (Tables 1, 2, and 3), including USS4.7 billion 
from the Fund, USS2.2 billion from the World Bank, USSO. billion from other 
multilaterals, and USS2.1 billion from the G-24. u With Bulgaria and 
Poland, substantial balance of payments assistance also has been provided in 
the form of debt relief on official bilateral debt. 

Notwithstanding the concerted efforts by official creditors, official 
financing for most countries'fell significantly short of amounts projected 
in the Fund-supported programs. In the aggregate, official disbursements 
during the program period were 53 percent of envisaged levels, with Fund 
purchases corresponding to 76 percent of the envisaged level, Bank disburse- 
ments 63 percent, other multilaterals (EBRD and EIB) 36 percent, and G-24 
countries 30 percent. The shortfall in G-24 financing reflected in part the 
fact that commitments did not fully cover the financing gaps implied by the 
Fund-supported programs. Commitments by G-24 countries amounted to 
approximately 83 percent of what was initially envisaged in 1991 and 

u Poland did not participate in the G-24 process. As the balance of 
payments strengthened considerably, the former Czechoslovakia and Hungary 
did not request new commitments from the G-24 in 1992. 

2/ Figures are based on program years: calendar years for Bulgaria, 
Czechoslovakia, Hungary, Poland and Romania and'the year July 1992-June 1993 
for Albania and the Baltic States. 
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73 percent in 1992 (Table 4). Moreover, disbursements out of commitments 
took place with considerable lags. For example, out of G-24 commitments 
made in 1991, 28 percent were actually disbursed in 1991, 43 percent in 
1992, and 16 percent in the first half of 1993, leaving 13 percent still 
undisbursed. Disbursements of project loans from multilateral institutions, 
especially the EBRD and the EIB, also fell considerably short of initial 
projections underlying the Fund-supported programs. 

A number of factors contributed to the experience with official 
financing. On the creditor side, shortfalls in financing arose in part from 
the complex procedures of loan approval. The process of obtaining 
commitments from bilateral creditors often proved protracted and difficult, 
particularly for countries facing severe economic difficulties and 
uncertainties (e.g., Albania, Bulgaria, and Romania). In the case of 
Bulgaria, delays in concluding bilaterals under the Paris Club rescheduling 
agreement led some bilateral creditors to delay loan negotiations. 

Delays in disbursements were often related to administrative 
difficulties on the borrower side, including delays in ratifying loans by 
the governments (e.g., Bulgaria in.1991, Latvia, u and Romania) and in. 
preparing documentation such as import evidence (e.g., Romania). The slower 
pace of disbursements also reflected in some cases the need to set up 
institutions to intermediate funds to end-users (e.g., Estonia and 
Lithuania), 2/ limited project-implementation capacity, and difficulties 
in identifying viable investment projects during the transformation process. 
For Bulgaria and Romania in particular, delays in disbursements also 
reflected failure to meet broader policy conditions set by each 
creditor. u 

In contrast to official financing, private medium- and long-term 
capital inflows were larger than initially envisaged in most Eastern 
European countries, although still limited, with the exception of the former 
Czechoslovakia, Hungary, and Poland. These latter three countries 
benefitted from sizable private capital inflows through foreign direct 

1/ In Latvia, a major problem was delays in the approval by Parliament of 
the external debt ceiling for 1993. 

1/ In Estonia, the utilization of the funds has been affected by the high 
liquidity of commercial banks which are responsible for intermediating the 
funds. In Lithuania, the weakness of credit analysis and project evaluation 
capabilities of commercial banks has contributed to delays in the G-24 
financing. 

w With the exception of Japanese cofinancing of the World Bank 
structural adjustment loans, G-24 disbursements are usually made available 
upon the completion of program reviews with the Fund, a positive assessment 
of performance criteria that are usually,identical to those set under the 
Fund programs, and a positive evaluation of progress made with respect to 
structural reforms. In the case of the Japanese cofinancing with the World 
Bank, disbursements are subject to the conditionality set under the Bank's 
structural adjustment loans. 
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investment and (except Poland) international bond issues; in 1991-92, such 
inflows amounted to USS6.5 billion in Hungary, USS2.4 billion in the former 
Czechoslovakia, and USSO. billion in Poland. Bulgaria received substantial 
balance of payments relief from private creditors in the form of roll-over 
of principal falling due and accumulation of arrears on interest. Limited 
private medium- and long-term capital flows to Albania, Bulgaria, and 
Romania reflected investor concerns about uncertain economic prospects and 
the relatively slow pace of reforms, privatization in particular. 

Despite the significant shortfalls in financing from official 
creditors, countries were generally able to achieve their objectives for 
reserve accumulation, as financing shortfalls were more than offset by the 
considerable improvement in the current account. For example, in 1992 the 
current account deficits for countries with Fund arrangements (Albania, 
Bulgaria, Czechoslovakia, Hungary, Romania, and three Baltic states) are 
estimated at total of USS2.5 billion, less than one half of what was 
initially projected. The stronger current account position was due mainly 
to much weaker import demand than anticipated, largely resulting from a 
contraction of economic activity that was larger and more prolonged than 
expected. This contraction seems to have been related primarily to the 
internal disruption of the economy as previous structures collapsed before 
the new market system was fully functioning, as well as the collapse in 
trade among the partners of the CMEA, and the sharp terms of trade 
deterioration associated with the shift to world prices, in particular 
energy. I/ 

u Berg and Blanchard concluded that much of the output decline in Poland 
was the result of the decline in CMEA exports (Berg, Andrew and Olivier 
Blanchard, "Stabilization and Transition: Poland 1990-91," presented at the 
NBER Conference on Transition in Eastern Europe, Cambridge, MA, February 
1992). Studies on Bulgaria, the former Czechoslovakia, Poland, and Romania 
did not find strong indications that resources have shifted towards sectors 
with lower comparative costs as comparative advantage theory would predict 
(see Borensztein, E. R., et al., "The Output Decline in the Aftermath of. 
Reform: The Cases of Bulgaria, Czechoslovakia, and Romania" (WP/92/59, 
July 1992). and Borensztein, E. R., et al., "Structural and Macroeconomic 
Determinants of the Output Decline in Poland: 1990-91" (WP/92/86, 
October 1992)). 
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Table 1. Eastern Europe: External Financing 1991-92 u 

(In billions of U.S. dollars) 

Actual as 
percent of 

Original program Actual original program 

Official lending 
IMF 
World Bank 
Other multilateral 

institutions 
G-24 

Private capital 8.3 10.0 

17.8 9.4 53 
6.2 4.7 76 
3.5 2.2 63 

1.1 0.4 36 
7.0 2.1 30 

Other u 10.6 9.9 

Total financing 36.4 29.6 

Memorandum items 

Current account 
Change in reserves 

(- increase) 

-15.3 -5.9 

-6.1 -9.0 

120 

93 

81 

39 

148 

u Figures are based on program years: calendar years for Bulgaria, 
Czechoslovakia, Hungary, Poland and Romania, and the year July 1992-June 1993 for 
Albania and the Baltic states. Poland is not included in 1992 when no annual program 
was agreed. Further country information is provided in Tables 2 and 3. 

2/ Mainly debt relief by private and official creditors for Bulgaria and Poland. 
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Table 4. C-24 Balance of Payments Assistance to Central and Eastern European Countries 

(maillions of U.S. dollars) 

___‘.___l-.-..,.. _ ̂-..____ .-.~_ ..-._. __._._. _-_.,... .-... ̂  _.-.-_---- ..-. __- __.... ~I- 

___I --... ______ -. 1991 Exercise 1992 E_x~.~~ise_ll___.__-~...._..,... 
Total Total 

Disbursements Disbursements 
Disbursements Disbursements through Disbursements through 

Requested Codtted in 1991 in 1992 June 30. 1993 Requested Committed in 1992 u June 30, 1993 

Albania -- _- _- -- -- 165 y 90 4S Y 40 

Baltic states 

Bulgaria 

-- __ _- -- -- 600 523 03 83 

800 612 176 172 442 240 142 -- _- 

Czech and Slovak 
Federal Republic 1.000 877 337 435 805 -- -- -- -- 

Hungary 600 516 264 -- 491 __ -- -- -- 

Romania 1,000 737. -- 580 655 180 111 -- 94 

Total 3,300 2,742 777 1,187 2,393 1,185 866 131 225 

Sources : Commission of the European Communities and various staff reports. 

I 

m 
N 

I 

y The period is August 1992 - July 1993 for Albania and July 1992 - June 1993 for the Baltic States. 
y US$65 million requested for the 1992 calendar year, but only US$4 million was disbursed. 
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Table 1. Enhanced Concessions: Options and Choice of Option Made by Creditors L/ 

DR DSR 
Option 2/‘ Option 3/ 

CM1 
Option 4/ 

LM 
Option z/ 

Consolidation of non-ODA debts 

Overall maturity 
Grace period 
Cancellation 
Interest rate 

Consolidation of ODA debts 

Overall maturity 
Grace period 
Cancellation 
Interest rate 

Choice of options by creditors 

23 23 23 
6 -- 5 

One half, -- -- 

Market rate 61 11 

25 
16 
-- 

Market rate 

30 
12 
-- 

81 

30 
12 
-- 

81 

30 
12 

LY 

25 
16 
-- 

!I/ 

L 

Canada lo/ 
Finland 
France 
Germany 
Netherlands 
Norway 
Spain lJ/ 
Sweden 
United Kingdom l4/ 

Japan a/ Australia 
Brazil z/ 
United States 

Austria 
Belgium 
Canada lo/ 
Denmark 
Finland 
Italy 
Israel 
Japan x/ 
Norway 
Portugal l2/ 
Spain Q/ 
Switzerland 
United Kingdom fi/ 

Source : Agreed Minute6 of debt rescbedulings. 

L/ The table lists the choice of options made by creditor6 at the time of the signature of the Agreed 
Minute in the rescheduling6 through June 1993. 

2/ Debt reduction: cancellation of ,50 percent of ,amounts consolidated. 
3/ Debt service reduction: rescheduling of the amount consolidated at lower interest rates 60 as to reduce 

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

interest 60 66 to reduce the present value by 50 percent. 
a/ 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 rata consistent with a 50 percent reduction in the net present value of consolidated 

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

This rate la higher than the interest rate in the DSR Option as 50 percent of moratorium interest is also 

capitaliZ6d in first 5 years. Capitalis,ed moratorium interest is to be repaid over the 38 years following a 
grace period of 5 years; no interest is charged on the capitalized amounts. 

fi/ Intereat rates at'least a6 favorable a6 the COnCeSSiOnal rates applying to these loans. 
z/ Brazil has chosen option LM for the 1992 rescheduling of Zambia. and the 1993 rescheduling of 

Mauritania. 
lO/ Canada has generally chosen option DR with the exception of the 1992 rescheduling of Tanzania (DSR). 
u/ Japan has generally chosen option DSR with the exception of the 1992 rescheduling of Honduras (DSR and 

CMI). 
u/ Portugal chose option DSR for the 1993 rescheduling of Mozambique. 
z/ Spain has chosen option DR for the 1992 rescheduling of tionduras snd option DSR for the 1992 

rescheduling of Togo, and the 1993 reSCheduling6 for Mauritania and Mozambique. 
g/ United Kingdom has generally chosen option DSR with the exception of the 1992 rescheduling6 of Tanzania 

and BO1iVi6 (DR). 



Table 2. Debt Service Profile Under the Three Concessional Options of the Paris Club Menu of Enhanced Concessions 1/ 

(In millions of U.S. dollars) 

YCW 
following 
debt Capitaliition of 

nschcd- Debt reduction (DR) Debt wrvice toduction IDRS) moratorium interest (CMD Combined 21 
uling Principal Interest Total Principal Intcrcrt TomI Principal Intcnst Total Principal Intcre8t Total 

1 0.00 4.50 4.50 1.74 2.31 4.05 0.00 1.63 1.63 0.96 3.15 4.11 
2 0.00 4.50 4.50 1.92 2.27 4.19 0.00 1.63 1.63 1.06 3.13 4.19 
3 0.00 4.50 4.50 2.09 2.23 4.32 0.00 1,.63 1.63 1.15 3.11 4.26 
4 0.00 4.50 4.50 2.27 2.18 4.45 0.00 1.63 1.63 1.25 3.08 4.33 
5 0.00 4.50 4.50 2.47 2.12 4.59 0.00 1.63 1.63 1.36 3.05 4.41 
6 0.00 4.50 4.50 2.67 2.06 4.73 3.31 3.68 6.99 1.63 3.12 4.75 
7 0.16 4.50 4.66 2.88 2.00 4.88 3.51 3.57 7.08 1.82 3.08 4.90 
8 0.33 4.48 4.81 3.10 1.93 5.03 3.71 3.45 7.16 2.02 3.03 5.05 
9 0.53 4.45 4.98 3.34 1.86 5.20 3.92 3.33 7.25 2.25 2.97 5.21 

10 0.76 4.39 5.15 3.58 1.78 5.36 4.15 3.20 7.35 2.48 2.90 5.38 
11 1.01 4.32 5.33 3.83 1.70 5.53 4.38 3.07 7.45 2.73 2.81 5.54 
12 1.29 4.22 5.51 4.09 1.61 5.70 4.64 2.92 7.56 3.00 2.72 5.72 
13 1.61 4.10 5.71 4.37 1.51 5.88 4.91 2.77 7.68 3.29 2.61 5.90 
14 1.96 3.95 5.91 4.65 1.41 6.06 5.19 2.61 7.80 3.60 2.48 6.08 
15 2.36 3.76 6.12 4.95 1.30 6.25 5.48 2.43 7.91 3.94 2.34 6.28 
16 2.80 3.54 6.34 5.26 1.18 6.44 5.80 2.25 8.05 4.30 2.18 6.48 
17 3.31 3.28 6.59 5.59 1.06 6.65 6.13 2.06 8.19 4.71 1.99 6.70 
18 3.85 2.97 6.82 5.92 0.92 6.84 6.47 1.86 8.33 5.12 1.79 6.91 
19 4.47 2.61 7.08 6.29 0.78 7.07 6.85 t .65 8.50 5.59 1.56 7.15 
20 5.16 2.19 7.35 6.65 0.64 7.29 7.24 I .42 8.66 6.08 1.30 7.38 
21 5.92 1.71 7.63 7.04 0.48 7.52 7.65 1.18 8.83 6.62 I .Ol 7.63 
22 6.77 1.16 7.93 7.44 0.31 7.75 8.09 0.93 9.02 7.20 0.68 7.89 
23 7.71 0.53 8.24 7.86 0.14 8.00 8.57 0.66 9.23 7.84 0.32 8.15 

Total payments 50.00 

10.44 

83.12 133.12 100.00 33.77 133.77 100.00 51.18 151.18 80.00 54.38 134.38 

Net prcscnt value 
of payments 21 39.56 50.00 32.60 17.40 50.00 27.75 22.25 50.00 23.49 26.51 50.00 

IP 

Sources: Appendix I, Tables 3 and 4; and Fund staff estimates. 

I/ Assuming a market rate. of 9 percent and a consolidation of USSloO million for each option. 
21 Assumed proportion: 40 DR, 55 DSR, 5 CM. 
2/ Calculated on the basis of the assumed market rate of 9 percent. 
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Tat310 3. Enhanced Concmsions: Rmpaymmt Schmdula by Option 

(Aa orrcmt of amounts r.schedu1.d) 

Semester 
Debt 

reduction r/ 

Dabt Capitalizmtion 
rarvics of mor~toriwn 

raduckon intsro*t 
L0l-UJ.r 

maturiti*a 2/ ODA loans 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
1s 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
30 
39 
40 
41 
42 
43 
44 
45 
46 
i7 
40 
49 
50 
51 
52 
53 
54 
55 
56 
57 
50 
59 
60 

-- 

__ 

-- 

-- 

-- 

-- 

-- 

-- 

-- 

-- 

-- 

-- 

0.12 
0.20 
0.28 
0.30 
0.40 
0.58 
0.70 
0.82 
0.94 
1.08 
1.22 
1.36, 
1.52 
1.70 
1.86 
2.06 
2.26 
2.46 
2.68 
2.92 
3.18 
3.44 
3.70 
4.00 
4.30 
4.64 
4.98 
5.34 
5.72 
6.12 
6.54 
7.00 
7.46 
7.96 

. . . 

. . . 

. . 

. . . 

. . . 

. . 
. . 

. 

. 

. 
. 

. . 

. 

0.85 

0.89 
0.94 
0.98 
1.02 
1.07 
1.11 
1.16 
1.21 
1.26 
1.31 
1.36 
1.41 
1.47 
1.52 
1.58 
1.64 
1.70 
1.76 
1.82 
1.88 
1.95 
2.01 
2.08 
2.15 
2.22 
2.29 
2.36 
2.44 
2.51 
2.59 
2.67 
2.75 
2.84 
2.92 
3.00 
3.10 
3.19 
3.28 
3.37 
3.47 
3.57 
3.67 
3.77 
3.07 
3.99 

. . . 
. . . 
. . . 
. . . 
. . . 

-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 

1.63 
1.68 
1.73 
1.78 
1.83 
1.88 
1.93 
1.99 
2.05 
2.10 
2.15 
2.22 
2.29 
2.35 
2.42 
2.49 
2.56 
2.62 
2.70 
2.70 
2.06 
2.94 
3.02 
3.11 
3.19 
3.20 
3.38 
3.47 
3.57 
3.67 
3.77 
3.88 
3.99 
4.10 
4.22 
4.35 

-- 
-- 
-- 
-- 
-- 
-- 
_- 
-_ 
-- 
-- 
-_ 
-- 
-- 
-_ 

-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 

-- 

5.55 

5.55 
5.55 
5.55 
5.55 
5.55 
5.55 
5.55 
5.55 
5.55 
5.55 
5.55 
5.55 
5.55 
5.55 
5.55 
5.55 
5.55 

. 

. . 
. 

. 
. 
. 

. . . 
. . 
. 

-- 
-- 
-- 
-_ 
-- 
-- 
-- 
_- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-_ 
-- 
-- 

-- 
-- 

0.29 
0.36 
0.43 
0.51 
0.60 
0.69 
0.78 
0.88 
0.99 
1.10 
1.22 
1.34 
1.47 
1.60 
1.74 
1.89 
1.05 
2.22 
2.39 
2.57 
2.76 
2.96 
3.18 
3.40 
3.63 
3.87 
4.13 
4.40 
4.68 
4.97 
5.28 
5.61 
5.95 
6.31 
6.60 
7.07 

Source : &rood Minutea of dabt rmchodulines. 

I/ ohs percmtagm rafer to the amounts roschmdulrd u reduction. 
21 Appliss to the IJ4 option after the July 23, 1992 rmcheduline ureacent with Zambia; previously thm 

.pace period wss 14 yoarr. 
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APPENDIX I 

Table 4. Enhanced Concessions, Selected Interest Rates JJ 

Market rate 

Debt service Capitalization 
reduction of moratorium 

option interest option 

15.00 5.7621 8.1661 
14.00 5.2041 7.3119 
13.00 4.6408 6.4718 
12.00 4.0717 5.6458 
11.00 3.3962 4.8340 
10.00 2.9137 4.0366 

9.00 2.3236 3.2535 
8.00 1.7252 2.8673 
7.00 1.1180 1.7300 
6.00 0.5012 0.9893 
5.00 O.lOOU 0.2623 

Sources: Paris Club; and Fund staff estimates. 

1/ Interest rates applied to rescheduled debt in order to achieve a 
50 percent net present value reduction. 
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Table 5. List of Countries by Income Group A/ 

Least developed Other low-income 
countries countries 

Lower middle-income 
countries 

Upper middle-income 
countries 

l Afghanistan 
l Bengledeah 
l a 
l Bhuten 

Botswana 
*Burkina Fsso 
*Burundi 
*Cape Verde 
*Centre1 African ROD. 
*Chad 
l Cworoa 
*Djibouti 
*Euuetoriel Guinea 
*Ethiopia 
*Gamble 
l Guinee 
*Guinea-Bissau 

*Haiti 

l Kampuchea 
l Kiribati 
"Laos 
*Lesotho 
*Liberia 
*Hadaxescar 
*Malawi 
l u 
l Heuritanie 
*Hoxembiaue 
Wyanmer 
*Nepal 
l &eJ 
*Rwanda 
*Se0 Tome 6 Principe 
*Sierra Leone 
l Solcmon Islends 
*Somalia 
'W 
l Tanaenie 
l m 
Tuvelu 

l w 
l vamuatu 
Western S.am~a 
*Yemen 
l u 
*Zambia 

l Ango1s 
l BOliVie 

**China' 

**C&e d'Ivoire 
++E&ypt 

*Ghan.8 
l GUWlll3 
*Honduras 

**India 
Indonesia 

*Kenya 
l licaraxue 

l *Niaerie 
l *Pekiaten 
l *PhiliDDinSS 

*Senensl 
l sri Lenka 
l Viet Nom 

l *Zimbabwe 

Algeria 
hn&UillA 
Belize 
Cameroon 
g&& 
Colombia 
Congo 
Cook Islends 
Costa Rica 
Cuba 

l *Dcminice 
Dominican Republic 
Ecuador 
El Salvador 
Fiji 
Guatemala 

**Grenade 
Guiana 
Iran 
Jamaica 
Jordan 
Msl.aysie 
Mauritius 

Morocco 

Nauru 

Panama 
Pepue New Guinea 
Paraguay 
Psru 
st. Lucia 
St. Vincent h Granadinea 
Swsailend 
Syrian Arab Republic 
Tbailend 
Tokelau 

*Ion80 
TUIliSi.9 
Turkey 
Turks end Caicos Ielenda 

Antigua end Bsrbuda 
Argentina 
Aruba 
B&x8.88 
Bahrain 
Barbados 
Bermuda 
Brazil 
Ceymen Islands 
Cyprus 
m 
Greece 
Bon& Kong 
Iraq 
Israel 

.Koree, Republic of 
Lebanon 
Mexico 
Montsezxat 
Netherlands Antilles 
Nit.10 
Oman 
Saychellea 
Sin8epore 
St. Kitts-Nevis 
Suriname 
Tei*lul 
Trinidad end Tobago 
Uruguay 
Virgin Islands 
Former Yuxoalevia 

A/ Countries listed in country pa808 of Geo8rephicaL Distribution of Finenciel Flows to Dovelopin& Countries of 
OECD only. Cete&orired in eccordenco with the following OECD definition (end diffora acaaowbet from the definition 
uaod to cetolorire countries in Cheptu IV of this peper). This rwiaod income cleaaificetion is reflected in 
Tables 7 end 8 in Chapter III. Income eroupa in the Appendix Tab10 17 ue baaed on the unchan&od criteria to 
preserve historical consistency. For unreviewed country list see Table 18 in "Gfficiel Biletorel Pinencinr for 
Doveloninr Countries," SM/92/166, page 53, August 18, 1992. 

Least-developed countries include thoee on the U.N. list of least developed countries which include some 
countries with a per capita GNP in 1991 of over US$765; other low-income countries include thoao whoa. per capita 
GNP in 1991 was below approximately USS765 excluding least-developed countrioa; lower middle-incoma countries 
include thoam with a par capita GNP in 1991 hetroen USS765 and OS$2,555; and upprr middle-incamo cormtrios include 
thoar with a per capita GNP in 1991 exceedin USS2,S5J. 

Countrio which era IDA only err marked by l , while countries which receive l blend of IDA and IBRD 
resources l e mrrked by l *, in accordance with the World Benk auidelino baaed on a 1991 per cepite GNP. 
Reachedulin8 countrioa are underlined, 

AS of January 1, 1993, five republics of the former Soviet Union hsve been added to the list (Kasekhatan, 
Kyrghyzsten, Tejikiaten, Turkmeniaten, end Uzbokiatanl, but are not included in the t&ha, which brine the date up 
to 1992 only. 
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Table 6. Reschedulinga of Official Bilateral Debt, 1976-&n. 1993 L/ 

(Ovel-Jiew) 

Debtor 
countries 2/ 

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

Date of millions consolidated 4/ dation rarcheduled 6/L/g/ Terms 6/ 9/ 
Agreement of U.S. Current Previously Period I/ JIn uercent) Grace Maturity 
Mc./Day/Yr. dollare) Maturities Rescheduled (Months) Pri. Int. (In years) 

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

Argentina I 01/16/85 2,040 PIA -- 12 90 
Argentina II 05/20/07 1.260 PIA -- 14 100 
Argentina III 12/21/89 2,450 PIA P, Partial IA 15 100 
Argentina IV 09/19/91 1,476 PIA PIA 9 100 
Argentina V 07/22/92 2,701 PI PI 33 100 

Benin I 06/22/89 193 PIAL PIAL 13 100 
Lenin II 12/18/91 129 PIAL TAL 19 100 
Benin III 06/21/93 25 PI Partial I 29 100 

Bolivia I 07/17/86 449 PIA -- 12 100 
Bolivia II 11/14/88 226 PIAL PIAL 15 100 
Bolivia III 03/15/90 300 PI PI 24 100 
Bolivia IV 01/24/92 65 PI PI 18 100 

Brazil I 11/23/83 2,337 PIA -- 17 85 
Brazil II JO/ 01/21/87 4,178 PIL -- 30 100 
Brazil III 07/28/88 4,992 PI Partial Ap 20 100 
Brazil IV 02/26/92 10,500 PIA Partial PIA 20 100 

Bulgaria I 04/17/91 640 PIAL A 12 100 
Bulgaria II 12/14/92 251 PIA -- 5 100 

Burkina Yaao I 03/S/91 63 PIAL -- 15 100 
Burkina Paeo II 05/07/93 36 PIAL -- 33 100 

Cmeroon I 05/24/89 535 PIA -- 12 100 
Cmneroon II 01/23/92 1,080 PIA I 9 100 

C.A.R. I 06/12/81 72 PIA -- 12 85 
C.A.R. II 07/08/83 13 PIA -- 12 90 
C.A.R. III 11/22/85 14 PI Partial P 18 90 
C.A.R. IV 12/14/88 28 PIA Partial PAp 18 100 
C.A.R. V 06/15/90 4 -- Partial PI 12 100 

Chad I 10/24/89 38 PIAL -- 15 100 

Chil. I 07/17/85 146 P -- 18 65 
Chile II 04/02/07 157 P -- 21 85 

Congo I 07/18/86 756 PIA -- 

Congo II 09/13/90 1,052 PIAL PIAL 

Costa Rica I 01/11/83 136 PIA 
Costa Rica II 04/22/85 166 PIA 
Coata Rica III 05/26/89 182 PIAL 
Coata Rica IV 07/16/91 139 PIA 
Costa Rica V 06/22/93 58 A 

-- 
-- 

PIAL 
A 

Partial A 

20 
21 

18 
15 
14 
9 

-- 

95 
100 

85 
90 

100 
100 
100 

100 6.0 9.5 

90 5.0 9.5 
100 4.9 9.5 
100 5.8 9.3 
100 6.2 9.7 
100 1.1 13.6 

100 7.9 * 24.4 * 
100 6.0 ** 22.5 ** 
100 5.3 l * 21.8 ** 

100 5.0 9.5 
100 5.9 9.3 
100 7.5 * 24.0 * 
100 6.0 ** 22.5 ** 

85 4.0 7.5 
100 3.0 5.5 

70 5.0 9.5 
100 1.0 13.3 

100 6.5 10.0 
100 6.3 9.8 

100 7.9 l 24.4 l 

100 5.1 l * 21.6 l * 

85 6.0 9.5 
100 8.2 14.5 

85 4.0 a.5 
90 5.0 9.5 
90 4.8 9.3 

100 8.0 * 24.5 * 
100 8.0 l 13.5 * 

100 8.0 l 24.5 l 

-- 2.8 6.3 
-- 2.6 6.1 

95 3.7 9.1 
100 5.8 14.3 

85 3.8 8.3 
90 4.9 9.4 

100 4.9 9.4 
100 5.0 9.5 
100 2.0 6.5 
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Table 6 (continued). Reschedulings of Official Bilateral Debt, 1976-June 1993 L/ 

(Overview) 

Debtor 
countries 2/ 

Amount 

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

Date of millions consolidated 41 dation rescheduled a/z/a/ Terms 6/ 9/ 
Agreement of U.S. Current Previously Period z/ jIn percent.1 Grace Maturity 
Mo./Da)r/Yr. dollars) Maturities Rescheduled (Months) Pri. Int. (In years) 

Cbte d'Ivoire I 05/04/04 230 PI -- 13 100 
Cbte d'Ivoire II 06/25/85 213 PI -- 12 100 
Cbte d'Ivoire III 06/27/86 370 P -- 12 80 
Cbte d'Ivoire IV 12/18/07 567 PIAL PIAL 16 100 
Cdte d'Ivoire V 12/18/89 934 PIA PA, Partial I 16 100 
Cbte d'Ivoire VI 11/20/91 806 'PIA PIA 12 100 

Zan~oican Rep. I 05/21/85 290 PIA -- 15 
Dominican Rep. II 11/22/91 850 PIA PIA 18 

Ecuador I 07/20/03 142 
Ecuador II 04/24/85 450 
Ecuador III '01/20/88 438 
Ecuador IV 10/24/89 397 
Ecuador V 01/20/92 339 

PI 

PAP 
PIA 
PIA 
PIA 

-- 
-- 

PIA 
Partial PIA 

PIA 

12 
12 
14 
14 
12 

E.snt 1 05/22/87 6,350 PIA -- 18 
Egypt II 05/25/91 27,864 z/ PIAL PIAL . . 

El Salvador I 09/17/90 135 PIA -- 13 

Eq. Guinea I 07/22/85 38 PIAL 
Eq. Guinea II 03/02/89 G/ 10 A 

Eq. Guinea III 04/02/92 g/ 32 PIA 

-- 

A 

PIAL 

18 
-- 

12 

Ethiopia I 12/16/92 441 PIAL -- 35 

Gabon I 6/20/70 63 AP 
Gabon II 01/21/87 387.. PI 
Gabon III 03/21/88 326 .PI 
Gabon IV 09/19/89 545 PIA 
Gabon V 10/24/91 498‘ PIA 

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

P 15 

Gambia, Tha I 09/19/86 17 RstAt -- 

Guatemala I 03/25/93 440 AL -- 

Guinea I 04/18/86 196 PIAL PIAL 
Guinea II 04/12/09 123 PIA PIA 
Guinea III 11/18/92 203 A Partial A 

Guinea-Bissau I lo/27187 25 PIA -- 

Guinea-Bissau II 10/26/89 21 PIAL PIA 

Guyana I 05/24/89 195 
Guyana II 09/12/90 123 
Guyana III 05/06/93 39 

iionduras I 09/14/90 280 
Eonduraa II 10/26/92 180 

PtItAtL 
PIAL 

PI 

PIAL 
PI 

-- 

PIAL 
PI 

-- 

PI 

12 

-- 

14 
12 
-- 

18 
15 

14 
35 
17 

17 
34 

90 
100 

85 
100 
100 
100 
100 

100 
100 

100 

100 
-- 

100 

100 

-- 

100 
100 
100 
100 

100 

100 

95 
100 
100 

100 
100 

100 
100 
100 

100 
100 

50 
50 
-- 

95 
100 
100 

90 
100 

85 
-- 

100 
100 
100 

100 
100 

100 

100 
-- 

100 

100 

-- 

90 
100 
100 
100 

100 

100 

95 
100 
100 

100 
100 

100 
100 
100 

100 
100 

4.0 8.5 
4.0 8.5 
4.1 8.6 
5.0 9.3 
7.8 13.3 
8.0 14.5 

4.9 
7.0 

9.4 
14.3 

3.0 7.5 
3.0 7.5 
4.9 9.4 
5.9 9.4 
8.0 15.0 

4.7 9.2 
2.5 35.0 

8.0 

4.5 

14.5 

9.0 
8.0 * 24.5 f 
6.0 ** 22.5 ** 

5.0 ** 21.5 ** 

-- -- 

3.9 9.4 
5.0 9.5 
4.0 10.0 
5.0 10.0 

5.0 9.5 

8.0 14.5 

4.9 9.4 
8.0 * 24.5 * 
6.5 ** 23.0 ** 

9.7 19.2 
7.8 * 24.3 l 

9.9 19.4 
6.8 * 23.2 l 

6.0 l * 22.5 ** 

8.1 14.6 
5.1 ** 21.6 ** 
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Table 6 (continued). Raschedulings of Official Bilateral Debt, 1976-June 1993 I/ 

(ovrrvir*) 

Debtor 
countrier 2/ 

Amount 
consoli- ?roportion 
dated s/ of due 

(In Type of Debt Conrolik payments 
Date of millions consolidated 41 dation raachadulad p/z/l/ Term8 6/ 9/ 
Agreement of U.S. Current Prrvioualy Period p/ .(Jn uerca Gracr Maturity 
Mo./Day/Yr. dollars) Maturitier Roechoduled Wonthr 1 Pri. Int. (In years) 

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

Jordan I 07/19/89 587 PIA -- 18 100 50 4.8 9.3 
Jordan II 02/28/92 603 PIA -- 18 100 100 7.7 14.3 

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

Madagascar I 04/30/81 140 PIAt -- 18 85 85 
Madagascar II 07/13/82 107 PIAt -- 12 85 85 
Madagascar III 03/23/84 89 PIA PIA 18 95 95 
Madagascar IV 05/22/85 128 PI Partial PI 15 100 100 
Madagascar V 10/23/86 212 PI Partial PI 24 100 100 
Madagascar VI 10/28/88 254 PIA PI 21 100 100 
Madagascar VII 07/10/90 139 PI Partial PI 13 100 100 

3.8 8.3 
3.8 a.3 
4.8 10.3 
4.9 10.4 
4.6 9.1 
7.6 * 24.1 * 
8.0 l 24.5 l 

Malawi I 09/22/82 25 PI 
Malawi II 10/27/83 26 PI 
Malawi III 04/22/88 27 PIA 

12 85 85 3.5 8.0 
12 85 85 3.5 8.0 
14 100 100 9.9 19.4 

Mali I 10/27/88 63 PIA 
Mali II 11/22/89 44 PIAt 
Mali III 10/29/92 20 PIA 

-- 
-- 

PAP 

-- 

At 
Partial PIA 

16 100 100 7.8 * 24.3 l 

26 100 100 7.4 l 23.9 l 

35 100 1I)o 5.1 l * 21.6 l * 

Mauritania I 04/27/85 68 PIA -- 15 90 90 3.8 8.3 
Mauritania II 05/16/86 27 PI -- 12 95 95 4.0 8.5 
Mauritania III 06/15/87 90 PI -- 14 95 95 4.9 14.4 
Mauritania IV 06/19/89 52 PIA Partial PI 12 100 100 8.0 * 24.5 '( 
Mauritania V 01/26/93 218 PIA Partial PIAL 24 100 100 5.5 ** 22.0 ** 

Mexico I 06/22/83 1,199 PAt -- 6 90 -- 3.0 5.5 
Mexico II s/ 09/17/06 1.912 PI -- 18 100 60 4.0 8.5 
Mexico III 05/30/89 2,400 PI -- 36 100 100 6.1 9.6 

Mcrocco I 10/25/83 1,152 PIA 
Morocco II 09/17/85 1,124 PIA 
Morocco III 03/06/87 1,008 PI 
Morocco IV 10/26/88 969 PI 
Morocco V 09/11/90 1,390 PIA 
Morocco VI 02/27/92 1,303 PIA 

-- 
-- 

PI 
Partial P 

PIA 
PIA 

16 85 85 3.8 7.3 
18 90 90 3.8 8.3 
16 100 100 4.7 9.2 
18 100 100 4.7 9.2 

7 100 100 7.9 14.4 
11 100 100 8.1 14.5 
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Table 6 (continued). Rescheduling8 of Official Bilateral Debt, i976-June 1993 11 

(Overview) 

Debtor 
countries 21 

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

Date of millions consolidated 4/ dation rescheduled &/l/b/ Terms 6/ 9/ 
Agreement of U.S. Current Previously Period 21 IIn percent.1 Grace Maturity 
Mo./Day/Yr. dollars) Maturities Rescheduled (Months) Pri. Int. (In years) 

Mozambique I 10/25/84 283 PIA -- 12 
Mozambique II 06/16/87 361 PIAL PI 19 
Mozambique III 06/14/90 719 PIAL PIAL 30 
Mozambique IV 03/23/93 440 PI PI 24 

Nicaragua I 12117191 355 PIA 15 

Niger I 11/14/83 36 PI 
Niger II 11/30/84 26 PI 
Niger III 11/21/85 38 PI 
Niger IV 11/20/86 34 P 
Niger V 04/21/88 37 PI 
Niger VI 12/16/88 48 PI 
Niger VII 09/18/90 116 PIAL 

-- 
-- 

-- 
Partial PI 

Partial PIAL 

12 
14 
12 
12 
13 
12 
28 

Nigeria I 12116186 6,251 PIAt -- 15 
Nigeria II 03/03/89 5,600 PIAtL PIAL 16 
Nigeria 111 01/18/91 3,300 PIA PI 15 

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

Peru I 11/03/78 420 P 
Peru II 07126183 466 PI 
Peru III 06/05/84 704 PI 
Peru IV 09117191 5,910 PIA 
Peru V 05/04/93 1,527 PI 

-- 
PIA 

PI 

12 
12 
15 
15 
39 

Philippines I 12/20/84 757 PI 
Philippines II 01/22/87 862 PI 
Philippines III 05/26/89 1,850 PIA 
Philippines IV 06/20/91 1,096 PI 

-- 

-- 
PI 

18 
18 
25 

Poland I 04127181 2,110 PIA 
Poland II 07/15/85 10,930 PIAL 
Poland III 11/19/85 1,400 PI 
Poland IV 10130187 9,027 PIAL 
Poland V 02/16/90 10,400 PIAL 
Poland VI 04/21/91 29,871 II/ PIAL 

-- 
-- 

PI, Partial AL 
PIAL 
PIAL 

Romania I 07/28/82 234 PIA 
Romania II 05/18/83 736 P 

Russia I 04/02/93 14,363 PIA 

14 21 100 

8 90 
36 100 
12 100 
12 100 
15 100 
. . 100 

12 80 
12 60 

12 100 

95 
100 
100 
100 

100 

90 
90 
90 

100 
100 
100 
100 

100 
100 
100 

50 
100 

90 
90 
90 

100 
100 

100 
100 
100 

95 5.0 10.5 
100 9.7 19.3 
100 7.2 * 23.8 l 

100 5.5 l * 22.0 ** 

100 6.0 ** 22.5 ** 

60 
50 
50 
-- 

75 
100 
100 

4.5 8.5 
4.9 9.4 
5.1 9.5 
5.0 9.5 

10.0 19.5 
8.0 * 24.5 * 
7.3 l 23.8 * 

100 4.9 9.4 
100 4.8 9.3 
100 7.9 14.3 

-- 2.8 7.3 
100 4.8 9.3 

-- 2.0 6.5 
90 3.0 7.5 
90 4.9 8.4 

100 7.9 14.5 
100 6.9 13.4 

60 4.8 9.3 
70 4.7 9.2 
75 5.5 9.0 

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 

80 
-- 

6.0 
6.0 

100 

3.0 
3.0 

5.0 9.5 
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Tabla 6 (continued).. Reachedulingr of Official Bilataral Debt, 1976-June 1993 L/ 

Debtor 
countrier 2/ 

(pvorview) 
.--- 

Am&it 
conroli- Proportion 
dated 21 of due 
(In Typa of Debt Consoli- payments 

Data of" millions consolidated 41 dation reachrduled &/1/~/ Terms 6/ 9/ 
braanant of U.S. Currant Prwiourly Pariod 11 /In percent1 Grace Maturity 
Mo./Day/Yr. dollara) Maturitirr Raschrdulad (Months) Pri. Int. (In years) 

Senegal I 10112181 75 PI -- 12 85 85 4.0 8.5 
Senegal II 11/29/82 74 PI -- 12 85 85 4.3 8.8 
Senosal III 12/21/83 72 PI -- 12 90 90 4.0 8.5 
Sonmgal IV 01/18/85 122 PIA -- 18 95 95 3.8 8.3 
Senegal V 11/21/86 65 PI __ 16 100 100 4.8 9.3 
Senagal VI 11117187 79 PI -- 12 100 100 6.0 15.5 
Senagal VII 01/24/89 143 PI PI 14 100 100 7.7 l 24.2 * 
Senegal VIII 02/12/90 107 PI Partial PI 12 100 100 8.0 * 24.5 * 
Senegal IX 06121191 114 PIA PIA 12 100 100 8.0 * 24.5 * 

Sierra Leon4 I 9115177 39 PIA -- 24 80 80 1.5 8.5 
Sierra Leone II 02/08/80 37 PIA -- 16 90 90 4.2 9.7 
Sierra Leone III 2/08/84 25 PIAt PIA 12 90 90 5.0 10.0 
Sierra Leone IV 11/19/86 86 PIAL Partial PI 16 100 100 4.8 9.2 
Sierra Leone V 11120192 164 PIAL PIAL 16 100 100 6.0 ** 22.5 ** 

Somalia I 03/06/85 127 PIAt -- 12 95 95 5.0 9.5 
Somalia II 07122187 153 PIA PI 24 100 100 9.5 19.0 

Sudan I 11/13/79 487 PIA -- 21 85 85 3.0 9.5 
Sudan II 03/18/82 203 PIA -- 18 90 90 4.5 9.5 
Sudan III 02/04/83 518 pt1tAt PI 12 100 100 5.5 15.0 
Sudan IV 05/03/84 249 PI -- 12 100 100 6.0 15.5 

Tanzania I 09/18/86 1,046 PIAt -- 12 100 100 5.0 9.5 
Tanzania II 12/13/88 377 PIA PIA 6 100 100 8.2 l 24.7 * 
Tanzania III 03/16/90 199 PIAL PIAL 12 100 100 8.0 * 24.5 * 
Tanzania IV 01121192 691 PIAL PIAL 30 100 100 6.0 ** 22.5 ** 

Togo I 6/15/79 260 
Togo II 02/20/81 232 
ToSo III 04112183 300 
Togo IV 06106184 75 
Togo V 06/24/85 27 
Togo VI 03122188 139 
Togo VII 06/20/89 76 
Togo VIII 07(09/90 88 
Togo IX 06/19/92 52 

PIA 
PI 

PIA 
PIR 
PI 

PIAp 
PI 
-- 
-- 

-- 21 80 80 2.8 8.3 
-- 24 85 85 4.0 8.5 
PI 12 90 90 5.0 9.5 

Partial PI 16 95 95 4.8 9.3 
-- 12 95 95 5.0 10.5 

Partial PAp 15 100 100 7.9 15.3 
Partial PI 14 100 100 7.9 * 24.4 * 
Partial PI 24 100 100 7.5 * 24.0 * 
Partial PI 24 100 100 6.0 l * 22.5 ** 

Trfn.& Tob. I 01/25/89 
Trin.& Tob. II 04127190 

20s 
110 

1,300 
1,200 
3,000 

PAP 
P 

-- 
-- 

14 
13 

100 
100 

-- 
-- 

Turkey I 5120178 
Turkey II 07125179 
Turkey III 07/23/80 

PIAt -- 13 80 80 
PIAs -- 12 85 85 
PIAt PIA 36 90 90 

4.9 9.4 
5.0 9.5 

2.0 6.5 
3.0 7.5 
4.5 9.0 
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Table 6 (continued). Reschedulings of Official Bilateral Debt, 1976-June 1993 L/ 

(Overview) 

Debtor 
countries 21 

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

Date of millions consolidated 41 dation rescheduled &/L/fi/ Terms 61 9/ 
Agreement of U.S. Current Previously Period 5/ IIn nercent.~ Grace Maturity 

Mo./Day/Yr. dollars) Maturities Rescheduled (Months) Pri. Int. (In years) 

Uganda I 11/18/81 30 PIA 
Uganda II 12101182 19 PI 
Uganda III 06/19/87 170 PIAL 
Uganda IV 01/26/89 89 PIAL 
Uganda V 06117192 39 PIA 

-- 
PI 

PIAL 
PIAL 

12 90 90 4.5 9.0 
12 90 90 6.5 8.0 
12 LOO 100 6.0 14.5 
18 100 100 7.8 l 24.3 * 
17 100 100 6.0 ** 22.5 ** 

Yugoslavia I 05/22/84 500 
Yugoslavia II 05124185 812 
Yugoslavia III l6/ 05113186 901 
Yugoslavia IV 07113188 1,291 

P 
P 
P 

PI 

-- 
-- 

Partial PI 

12 100 
17 90 
23 85 
15 100 

-- 
-- 

100 

4.0 6.5 
3.8 8.3 
3.9 9.4 
5.9 9.4 

Zaire I 6116176 270 PA 
Zaire II 7107177 170 PI 
Zaire III 12101177 40 I 
Zaire IV 12111179 1,040 PIAt 
Zaire V 07109181 500 PI 
Zaire VI 12120183 1,497 PtItAtL 
Zaire VII 09118185 408 PI 
Zaire VIII 05115186 429 PIR 
Zaire IX 05118187 671 PIA 
Zaire X 06123189 1,530 PIA 

-- 

-- 

A 
-- 

PIAI. 
PI 
-- 
-- 

PI. Partial A 

18 85 -- 1.0 7.5 
12 85 85 3.0 8.5 

6 -- 75 3.0 9.0 
18 90 90 3.5 9.0 
12 90 90 4.0 9.5 
12 95 95 5.0 10.5 
15 95 95 4.9 9.4 
12 100 100 4.0 9.5 
13 100 100 6.0 14.5 
13 100 100 7.9 * 24.4 * 

Zambia1 05116103 375 PIAt -- 12 90 90 5.0 9.5 
Zambia II 07120184 253 PIA PIA 12 100 100 5.0 9.5 
Zambia III 03104186 371 PIA PIA 12 100 100 5.0 9.5 
Zambia IV 07/12/90 963 PIAL PIAL 18 100 100 7.8 * 24.3 * 
Zambia V 07/23/92 917 PIAL PIAL 33 100 100 5.5 ** 22.0 ** 

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

L/ 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). 

21 Roman numerals indicate, for each country, the number of debt rescheduling8 in the period beginning 1976. 
31 Includes debt service formally rescheduled as well as postponed maturities. 
4J 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 

21 Table 15 of this paper gives the tranching in Paris Club rescheduling agreements, including extensions of 
consolidation periods, 1988-June 1993. 
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Table 6 (concluded). Reschedulinga of Official Bilateral Debt, 1976-June 1993 A/ 

6/ Terms for current maturities due on medium- and long-term debt coverrd by the rerchrduling agreement and not 
rescheduled previously. 

L/ In most instances, some portion of the remaining amount was also drfrrred for a shorter period. 
El Table 14 of this paper gives the portion of debt service falling due on previously rescheduled debt that is included 

in the consolidation period. 
21 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 concessional rescheduling with Toronto terms. A double asterisk denotea 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. 
O/ The conditional second tranche of the consolidation took affect after a further meeting with creditors in 1987. 
II/ Total value of debt restructured, including the cancellation of military debt by the Unitrd States. 
l2/ Date of informal meeting of creditors on the terms to be applied in the bilateral reschedulfngs. 
131 Includes two separate consolidation periods. 
21 Original consolidation period. Thereafter extended twice by 4 months and 3 months. 
l5/ Total value of debt restructured. 
l6/ Includes two separate consolidation periods; however, the second tranche of the consolidation did not become 

effective. 
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Tab10 7. IranchinS in Paris Club Raach*duNns ~rmmonts. 1988-Jun. 1993 

country 

Specific triS6mr 
canditionr 

Agrsaant. Comolidation Period Iranchm Link to 
data start End LonSth franchar rtart Date th. Fund L/ 

tlultiysar rrschadullnS l Sr*mmts 
linked to multiyear Fund arrm&amentr 

Philippinea 
kXiC0 

Mali 

Bolivia 
t43rambiqu. 
TO80 
GUYNIS 

Niger 
Philippirm 
Benin 
Tanzania 

Bolivia 
Brazil 
USmda 
TO&O 
Argsntins 

2mnbi.x 

Eonduras 

Mali 

Sierra Leone 
Ethiopia 

Mauritania 
t4osmbiqu. 
Peru 

Guyana 
Burkina Faso 

Benin 

III 
III 

II 

III 
III 

VIII 
II 

VII 
IV 
11 
IV 

IV 
IV 

V 
IX 

V 

V 

II 

II 

V 
I 

VII 

V 
IV 
V 

III 
II 

III 

o5/26/89 06/01/89 06/30/91 25 10,15 
05/30/89 06iOli89 05/31/92 36 10,12.14 

11/22/09 11/01/89 12/31/91 26 8,6,12 

03/15/90 01/01/90 12/31/91 24 12.12 
ob/14/9o 07/01/90 12/31/92 30 16,14 
07/09/90 07/01/90 06/30/92 24 14.10 
09/12/90 09/01/90 07/31/93 35 11.12.12 

09/18/90 09/01/90 12/31/92 28 14,14 
Ob/20/91 07/01/91 12/31/92 18 14.4 
12/18/91 01/01/92 07/31/93 19 7,12 
01/21/92 01/01/92 o6/30/94 30 6.12.12 

01/24/92 01/01/92 06/30/93 18 6.12 
02/2bi92 01/01/92 Q0/31/93 20 13,7 
Ob/17/92 07iOli92 11/30/93 17 5.12 
Ob/19/92 07/01/92 06/30/94 24 12.13 
07/22/92 07iOli92 03/31/95 33 12.12.9 

o?/23/92 07/01/92 O3/31/95 33 9,12,12 

10/26/92 

10/29/92 

07/31/95 

08/31/95 

11/20/92 
12/16/92 

Q2/28/94 
10/31/95 

01/25/93 

01/26/93 
03/25/93 
05/04/93 

10/01/92 

10/01/92 

lliOlj92 
12/01/92 

10/01/92 

01/01/93 
01/01/93 
01/01/93 

08/01/93 
04/01/93 

Q9/30/95 

12/31/94 
12/31/94 
03/31/96 

34 

35 

16 
35 

36 

24 
24 
39 

10.12.12 

11.12.12 

5.11 
11.12.12 

15.12.9 

12.12 
12.12 

15.12.12 

05/06/93 
05/07/93 

Ob/21/93 08/01/93 

12/31/94 17 s.12 
12/31/95 33 9.12.12 

12/31/95 29 s.12.12 

Other tranchod consolidations 

HadaSsscar a/ VI 10/28/88 
Bolivia II 11/14/88 
C.A.R. IV 12/14/08 
&e.nda IV 01/26/89 
Cbts d'Ivoira V 12/18/89 
Zambia IV 07/12/90 
Con&o II Q9/13/9Q 
Brazil IV 02/26/92 

Stock of debt reduction 

04/01/88 12/31/09 21 15,6 
10/01/88 12/31/09 15 12.3 
01/01/09 06/30/90 18 6.12 
01/01/89 06/30/9o 18 12,6 
01/01/90 04/30/91 16 lo,6 
07/01/90 12/31/91 18 6.12 
09/01/90 M/31/92 21 13,8 
01/01/92 00/31/93 20 13.7 

E6YPt II 05/25/91 07/01/91 

Poland VI 04/21/91 04/01/91 

6i3oi94 36 1.9.18.Stock 

3/31/94 36 36. Stock 

04/01/90 03/31/90 R EFF 
04/01/90 03/31/90 R EFF 
04/01/91 03/31/91 R EFF 
07ioi/90 06/30/90 SAF II 
01/01/91 04/30/91 SAF III 
01/01/91 2/20/q 1 EW III 
11/01/91 10/31/91 ESAF II 
09/01/91 08/31/91 ESAF III 
08/01/91 07/31/91 ESAF II 
00iQli92 07/31/92 ESAF III 
10/01/91 12/31/91 ESAF III 
09/01/92 Ob/30/92 SBA gi 
08/01/92 00/31/92 SAF II 
07/01/92 09/30/92 ESAF II 
07/01/93 09/30/93 ESAF III 
07/01/92 09/30/92 ESAF IV 
02iOli93 12/31/92 R SBA 
12/01/92 11/30/92 ESAF IV 
07ioi/93 08/31/93 ESAF IV 
07/01/93 09/30/93 R EFF 
07iQli94 .09/30/94 R EFF 
o4/30/93 o4/30/93 RRAF 
o4/30/94 04/30/94 RRAF 
00/01/93 09/30/93 ESAF II 
oe/o1/94 o9/30/94 ESAF III 
09/01/93 N/31/93 ESAF II 
09/01/94 10/31/94 ESAF III 
04/01/93 03/30/94 RRAF 
lliQli93 12/31/93 ESAF II 
11/01/94 12/31/94 ESAF III 
Ol/Q1/94 Q1/31/94 R EFF 
Ql/Qli95 Qli31/95 R EFF 
QliQli94 02/20/94 ESAF III 
01/01/94 Q3/31/94 ESAF IV 
04/01/94 Q4/30/94 REFF 
04/m/95 04/30/95 REFF 
QliQli94 03/31/94 FSAF IV 
Ql/O1/94 Q3/31/94 ESAF II 
01/01/95 o3/31/95 ESAF III 
Q1/01/94 03/31/94 ESAF II 
Q1/01/95 03/31/95 ESAF III 

Q7/01/09 
10/01/89 
07/01/89 
07/01/09 
lliQli90 
OliQli91 
10/01/91 
02/01/93 

12/31/92 
Q7/Qli94 
04/01/94 

03./31/09 ESAFI 
09/30/09 ESAF 
09/30/09 SAF III 
Q9/30/09 SAF III 
10/31/90 R SBA 
12/31/91 RRAP 
Q9/30/91 RSBh 
12/31/92 R SBA 

12/31/92 r/ 
06/30/94 r/ 
12/31/93 R WF 1i 

Source: Asroad Hinutos of debt rwchedulinSs. 
11 Kay: SAF (ESAF) -- Board approval of annual l rrangrrrhnt under tha SAF (ESAF). 

R SEA -- Completion of rmviw of stand-by l rrangmmt.. 
R EFF -- Canplatlon of review of extended l rranSamnt. 
RRM -- Completion of rwiw of riSht.9 l ccuulation pro&r-. 

2/ SBA ma to br l xtmndad to cover the period of l ocond tramha. 
3/ Thm consolidation period for Hadagascar was gxtandmd by five month, submquont to thm dat* of oriSina1 

auroament. 
i/ Appropriate l rrm8amma. with the Fund (soa tlblar in S4/92/67, J/24/92). 
>/ Modified to last rwiew of current SBA. 
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Tab10 8. BOschsdulin8. of Officisl Bil.t.r.1 Debt, 1976-Juno 1993 
Prsviously Rsschsdulsd Dsbt (PRD) 

Total numbsr 
of rasohedul- 
in8r concludsd 
sxcludinS Portion of debt ssrvics 
first-time falling duo on PRD included 
re.chedulinB. &ramonts in ths consolidstion 

1976-82 13 furksy III, 1980 

1983-84 17 Sudan III, 1983 
TO80 III, 1983 
Zalrs VI, 1983 
Sierra Loons III, 1984 
tbda8asear III, 1984 
Sudan IV, 1984 

1080 IV, 1984 

Ztiia II, 1984 

1985-86 I/ 23 

1987 &I 

1988 

15 

14 

k!adaSascsr IV, 198s 

Zdro VII, 1985 

C.A.R. III, 1985 

Zambia III, 1986 
ZsIrs VIII, 1986 

kladyascar V, 1986 

Sierra Leon. IV, 1986 

Morocco III, 1987 

Zslro IX, 1987 

Moz&iqu. III, 1987 
U8anda III, 1987 
Somalia II. 1987 
Poland IV, 1987 

C&s d'Ivoiro IV, 1987 

Ecuador III, 1988 
1080 VI, 1988 

Malawi III, 1988 
YU,3OShViO IV, 1988 

Brszil III, 1988 

Jsmaics IV, 1988 

All 

All 
All 
All 
All 
All 
Practicslly sll; only sxcludss on. half of 
intsrsst on dsbt rsschodulsd in 1983. 
Part: sxcludss meturitis. on dsbt rsschsduled in 
1981 and 1983. 
All 

Part: excludes maturitiss on debt reschsdulsd in 
1984. 
Psrt: sxclude. maturities on dsbt rescheduled in 
1983. 
Part: excludes maturitiss on debt rsschedulsd in 
1983. 
All 
Pert: excludes msturitiss on debt reschsdulsd in 
1985 and some of the maturities on dsbt 
rsschodulod in 1983. 

Part: excludes maturities on debt rescheduled in 
1984 and 1985. 
Part: sxcludss maturitio. on dsbt rsschsduled in 
1977. 

Part: l xcludss half of the maturitiss on debt 
roschsdulod in 1983. 
Put: sxclude. msturftiss on debt rsschsduled in 
1986. 
All 
All 
All 
Practicslly sll: only exclude. 50 percent of 
arrosr. on dsbt rsscheduled in 1981. 
Prsctically ~11: only excludes 5 percent of 
interest. 

All 
Part: excludes intsrest on all PRD and principsl 
on debt rescheduled in 1984 and 1985. 
Psrt: excludss interest on sll PRD. 
All 21 
Part: excludes maturities rescheduled in 1983 
and 1987. except for srrears on principal 
psyments originally fslling due in first half of 
1987. 
Part: excludes interest on all PRD and principal 
on debt rescheduled in 1985. 
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Tsbls 8 (continued). Rsschedulin8s of Officisl Bil.teral Debt, 1976-June 1993 
Previously Rescheduled Debt (PRD) 

Total number 
of reschedul- Consolidations Involvinx PRD 
InS. concluded 
sxcludinS Portion of dsbt ssrvics 
first-time fallinS due on PRD included 
reschedu11n.s Aareaments in the consolidstion 

1989 

1990 

19 31 

16 

Morocco IV, 1988 

M.d.~.scsr VI, 1988 

Bolivi. II, 1988 
Ienx.ni. II, 1988 
C.A.R. IV, 1988 

Bi8er VI, 1988 

SaneSal VII, 1989 
U8snd. IV, 1989 
Nigeria II, 1989 

Guinea II, 1989 
Cost. Rica III, 1989 

kIauritanis IV, 1989 

1080 VII, 1989 

Benin I, 1989 
ZaYre X, 1989 

An8ola I. 1989 

Ecuador IV, 1989 

Guinea-Bisssu II, 1989 
Mali II, 1989 

Cbte d'Ivoirs V, 1989 

Ar8entina III, 1989 

SaneSal VIII, 1990 

Poland V, 1990 
Bolivia III, 1990 
Tanzsnia III, 1990 
Jamaica V. 1990 

Mosusbique III, 1990 
C.A.R. V, 1990 

TOSO VIII, 1990 

MsdsSsscar VII, 1990 

Psrt: excludes interest and 20 percent of 
principsl on debts rescheduled in 1983 and all 
m.turities on debts rescheduled in 1985 and 1987. 
Part: excludes maturities on debts rescheduled 
in 1985 snd 1986. 
All 
All 
Part: sxc1ud.s interest on all PRD and principal 
on debt payments on debts in 1985. 
Part: excludes msturities on debts rescheduled 
in 1986 snd 1908. 

111. Part of consolidstion period only. 
All 
All, but excludes 40 percent of arrears 
(includin8 late interest). 
All, but excludes 10 percent of arrears. 
Part: includes only arrears on principal and 
interest rescheduled in 1983 and 1965. 
Part: excludes debt service on debts rescheduled 
in 1987. 
Part: excludes interest on debts rescheduled in 
1979 and debt service on debts rescheduled in 
1984. 1985, and 1988. 
All A/ 
All, but exclude. arrears on consolidations in 
1986 snd 1987. 
Part: i/ excludes 50 percent of debt ssrvice 
falli~ duo botreon Jan.-Sept. 1990. 
Port: excludes debt service on debts rsschsdulsd 
in 1988. 
All 
Part: includes only arrears cm interest on debts 
rescheduled in 1988. 
Part: excludes the 5 percent of interest not 
consolidated in 1987 a8rsaaent. 
Part: excludes 30 percent of interest falling 
due; excludes 50 percent of principal and 52.5 of 
interest errears. 

Part: excludes maturities from the 1989 
rsschsduli~. 
All 
All 
All 
Part: includes only maturities of principal. 
excludes all maturities from the 1989 
rsschedulinS. 
All 
Part: includes only maturities on debts 
rescheduled in 1983. 
Part: excludes maturities from 1987, 1988, and 
1989 consolid.tions. 
Part: includes msturitiss from the 1985, 1986 
and 1988 rsschsduling.. 
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Table 8 (continued). Rsschsdulin88 of 0ffici.l Bil.t.ral Debt, 1976-June 1993 
Previously Rescheduled Debt (PRD) 

Total number 
of rsschedul- Consolidstion Involvin. PRD 
ings concluded 
sxcludin8 Portion of debt ssrvics 
first-time fsllin~ due on PRD included 
reschsdulin8s ~rsaments in the consolidotfon 

1991 

1992 

13 

17 

Z‘ubiA IV, 1990 
Morocco V. 1990 

Guyul. II, 1990 
Con80 II, 1990 
Ni8.r VII, 1990 

PsnMu II, 1990 

Ni~sris III, 1991 

Polend VI, 1991 
Ely&k II, 1991 
Philippinss IV, 1991 

.5en‘~‘l IX, 1991 

Cost. Rica IV, 1991 

J.m.ic. VI, 1991 

Peru IV, 1991 
Ar8‘ntin. IV, 1991 

Gabon V. 1991 

CC&e d'Ivoirs VI,':991 

Dam. Republic II. '991 
Benin II, 1991 

Ecuedor V, 1992 

T‘nz‘ni‘ IV, 1992 

Cmaroon II, 1992 

B011v1. IV. 1992 

Brazil IV, 1992 

Morocco VI, 1992 

All 
Part: excludes msturities fram the 1988 
reschedulin&. 
All 
All 
Part: excludes msturities from the 1988 
rescheduling. 
All 

P.rt: excludes debt service as a result of 
previous consolidstion doted 313189. 
All 
All 
Part: excludes psyments of the remsining 
25 percent of interest referred to in 
Article 112.8 of 5126189 &reed I4inute. 
Part: excludes 011 debts service dua aa A result 
of tha previous consolidetions dated l/24/89 and 
2112190. 
Psrt: excludes current psyments on previous 
consolidstions doted l/11/83. 4122185 snd 
5126189. 
Part: excludes 011 debts service due as A result 
of the previous consolidstions doted 10/24/88 snd 
4126190. 
All 
P.rt: l icludes debt carvice es l result of 
previous consolidetion doted 12/21/89. 
Pert: excludes debt service due AS a result of 
the previous consolidetion dated 3/21/88 snd 
9119189. 
Part: excludes mounts not consolidsted in the 
Agreed Minutes of 12/18/87 snd 12/18/89. 
All 
All 

Part: l xcludm. debt service due as a result of 
the consolideted l arement doted 7128183. 
Psrt,: excludes debt service due .a a result of 
the pr.vious consolidation dated 12/13/88 
Part: excludes psyments of the 15 percent of 
intorest not consolideted in the egresment d.ted 
s/24/09. 
Part: excludes debt service dus as a result of 
tha previous consolidstion deted 3/15/90. 
Part: excludes debt service due as a result of 
the previous consolidation dated 11/23/83. 
Part: excludes debt s.~i~e due AS A result of 
the previous consolidations dated 10/25/83, 
316187, 10/26/80. and 9illl90. 
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Tab10 8 (concluded). Reschedu1in.s of O,fficial Bilateral Debt, 1976-June 1993 
Previously Rescheduled Debt (PRD) 

Total number 
of reschedul- Consolidation Involvinn PRD 
in&s concluded 
excludiq Portion of debt service 
first-time fallin due on PRD included 
reschodulinB8 Apeuuenta in the consolidation 

Equatorial Guinea III All 

1993 8 
Jan.-June 

U&ad. V. 1992 

Togo IX, 1992 

ArRentina V, 1992 

Za&i. V, 1992 

Bondurss II, 1992 
Mali III, 1992 

Guinea III, 1992 

Sisrrs Leone V, 1992 

Jmsaic. VI, 1993 

Mauritania V, 1993 

nox‘mbiqum IV, 1993 

P*ru V, 1993 

Guyana XII, 1993 

Benin III, 1993 

Costa Rics V, 1993 

Psrt: l xcludrs dabt service due AS a result of 
the previous consolidation dated 1126189. 
Part: excludes debt service duo as a result of 
the previous consolidations dated 6/20/89 and 
719190. 
Part: excludes debt service due as a result of 
the previous consolidstions dated 12121189 and 
09/19/91, 
Part: sxcludas interest accrued durin8 7/l/90- 
12/31/91 on consolidated msounts referred to in 
Article II, parsBraph8 2A. 2B, 2C, and 2D of 
ABr.ed Minute dated 7/12/90. 
All 
Part: excludes debt service due as a result of 
the previous consolidations dated 10/27/88 and 
11/22/89. 
Part: excludes debt service due as a rsault of 
the previous consolidation dated 9/12/89. 
All 

Part: excludes debt service due AS A result of 
the previous consolidations dated 4126190 and 
7119191. 
Part: excludes debt service due AS A result of 
the previous consolidation doted 6/19/89. 
Part: excludes debt service due AS A result of 
the previous consolidation dated 6/l&/90. 
Part: excludes deferred moratoricllll intorest due 
as A result of the previous consolidation dated 
9117191. 
Part: excludes debt service due AS a result of 
the previous consolidation dated 9112190. 
Part: excludes debt earvice due AS A result of 
the previous consolidation dated 12/18/91. 
Part: excludes debt service due as . rssult of 
the previous consolidation dated l/11/83. 

Source: ABreed Hinutes of deht reschedulinB8. 

11 Excludes the rsschsdulinBs with Guinea (April 1986) and Con.0 (July 1986). which covered debt 
previously rescheduled outside multilateral forums with official creditors. 

21 Excludes debt service due aa the result of the Bern. ABreament dated Jan 19. 1983. 
31 Includes roschedulin8 with Benin (June 1989) and An8010 (July 1989) which covsrad debt 

previously rescheduled with official creditors on a bilateral basis. 
41 Debt service resulting from previous bilateral con.olidations with Paris Club creditors. 
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Table 9. Low-Income Rescheduling Countries: Amounts Due and 
Consolidated Under Enhanced Concessions 1991-June 1993 u 

(b millions of U.S. dollars) 

Debt service 
Arrears as of falling due 

start of during consoli- 
consolidation dation period Total 

Pre-cutoff date debt 
Debt service due 

Not previously rescheduled 
Previously rescheduled 

1,895 2,848 4,744 
1,047 989 2,036 

849 1,859 2,708 

Consolidated 1,752 2,697 4,449 
Not previously rescheduled 1,045 989 2,034 
Previously rescheduled 707 1,708 2,415 

Amount to be paid 2/ 
Not previously rescheduled 2i/ 
Previously rescheduled 2/ 

7.6 5.3 6.2 
-- __ -- 

16.6 8.1 10.8 

Moratorium interest -- 221 221 

Post-cutoff date debt 214 278 492 

Total debt service to be paid 
after consolidation 357 650 1.007 

Stock as of start of 
consolidation 14,351 -- 14,351 

Pre-cutoff date debt 11,662 -- 11,662 
Of which previously rescheduled 7,857 _- 7,857 

Post-cutoff date debt 2,689 -- 2,689 

Source: Agreed Minutes of debt reschedulings. 

u Includes the reschedulings for Benin, Bolivia, Burkina Faso, 
Equatorial Guinea, Ethiopia, Guinea, Guyana, Honduras, Mali, Mauritania, 
Mozambique, Nicaragua, Sierra Leone, Tanzania, Togo, Uganda, and Zambia. 

u Amount to be paid as percent of amount due. 
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'Table- i0. ~~wer"Middle-Income Rescheduling Countries: 
Amounts Due &d Cbnsolidated; 1991-J&e 1993 I/ 

(In millions of .U.S. dollars) 

, 
Debt service 

Arrears as of falling due 
start of during consoli- 

consolidation dation period Total 

Pre-cutoff date,debt 
Debt service due ._ 

Not previously rescheduled 
Previously'rescheduled 

9,320 9,406 18,726 
6,209 3,794 10,003 
3,111 5,612 8,723 

Consolidated : 8,161 7,637 15,798 
Not previous.ly rescheduled 6,115 3,505 9,620 
Previously rescheduled 2,046 4,132 6,178 

Amount to be paid u 12.4 18.8 15.6 
Not previously rescheduled 2/ 1.5 7.6 3.8 
Previously rescheduled 2/ 34.2 26.4 29.2 

Moratorium interest -- 1,269 

Post-cutoff date debt 

Total debt service to be paid 
after consolidation u 

1,272 

1,269 

2,905 4,177 

2,431 5,943 8,374 

Stock as of start of 
consolidation 

; 
56 ,,981 ; 

-- 56,981 

Pre-cutoff date debt .' ~ 44,043 -- 44,043 
Of which.previously rescheduled 27,.776 --. 27,776 

Post-cutoff date debt 12,938 -_ 12,938 

Source.: Agreed Minutes bf debt rqschedulings. 

1/ Includes the reschedulings for Cameroon, C&te.d'Ivoire, Dominican 
Republic, Ecuador., Guatemala, Jamaica, Jordan, Morocco,"Nigeria, Peru (2), 
and the Philippines. 

2/ Amount to be paid as percent of amount due. 
2/ These figures exclude Peru's arrears on post-cutoff date debt of 

$761 million and moratorium payments of $447 million, which were deferred in 
1991 beyond the consolidation period. The figures also exclude $320 million 
of moratorium interest deferred in 1991 and again in 1993, as well as 
$37 million of moratorium interest from the 1993 rescheduling that was 
deferred. 
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Table.11. Other Middle-Income Rescheduling Countries: 
Amounts Due .and Consolidated, 1991-June 1993 u 

(Inns of U.S. dolu) 

Debt service 
Arrears as of falling due 

.' , .' start of during consoll- 
,consolidation dation period Total 

Pre-cutoff date debt 
Debt service due 

Not previously rescheduled 
Previously rescheduled 

11,259 y 11,132 22,327 v 
3,537 4,364 7,890 
6,972 6,768 13,687 

Consolidated ' 7,524 8,564 16,030 
Not previously rescheduled 3,500 4,364 7,853 
Previously rescheduled 4,023 4,200 8,177 

Amount to be paid 2/ 33.2 23,. 1 28.2 
Not previously rescheduled 2/ 1.0 w- 0.5 
Previously rescheduled 2/ 42.3 37.9 40.3 

Moratorium interest 1.602 1,602 

Post-cutoff date debt 296 2,426 2,722 

Total debt service to be paid 
after consolidation 4,031 6,596 10,621 

Stock as of start of 
consolidation 52,110 -s 52,110 

Pre-cutoff date debt 45,080 -- 45,080 
Of which previously rescheduled 28,169 SW 28,169 

Post cut-off date debt 7,030 -- 7,030 

Source: Agreed Minutes of debt, reschedulings. 

lJ Includes the two reschedulings for Argentina, Bulgaria (1991 and 1992), and Costa 
Rica (1991 and 1993), as well as for Brazil and Gabon. 

2J Amount to be .paid as percent of amount due. 
3J Includes $750 million of late interest not consolidated for Brazil. 
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APPENDIX I 

Table 12. Reschedulings of Official Bilateral Debt, 1976-June 1993, 
Creditor Countries Participating 

Country I/ 
1976-82 1983-88 

Number. of. reschedulinga in 
which the country uaiticipated. 

1989 1990 1991 1992 Jan.-June 93 Total 

Industrial countries 

France 27 95 23 16 
United Kingdom 26 90 21 15 
United Statm 25 91 20 16 
Germany 28 04 17 13 
Italy 27 80 20 14 

14 17 

13 16 
12 13 
12 16 
12 17 

9 203 
6 187 
6 183 
a 178 
6 176 

4 146 
3 142 
6 137 
1 134 
6 131 

5 131 
5 130 
2 96 
2 81 

-- 57 

1 37 
-- 5 

1 5 
-- 3 
-- 2 

Japan 20 67 15 13 13 14 
Belgium 23 65 16 11 10 14 
Netherlands 21 62 15 10 11 12 
Switzerland 19 64 16 10 10 14 
Austria 13 65 14 10 I 10 13 

Spain 10 67 16 10 
Canada 17 60 13 13 
Sweden 19 45 9 6 
Norway 12 42 9 5 
Denmark 0 24 7 6 

13 10 
11 11 

6 9 
7 4 
6 6 

6 '4 
1 -- 

-- -- 

Finland 
Australia 
Portugal 
New Zealand 
Ireland 

15 
2 
3 
2 
1 

3 
-- 

3 

1 
-- 

-- 
_- 

1 
1 -- 

-- -- 

Develouinx countries 

Brazil 
Israel 
South Africa 

Kuwait 

Morocco 

18 
10 

8 
5 
2 

1 
4 

_- 

1 
1 

3 ,. 2 1 
'2 3 
1 -- 

-- -- 

1 26 
-- 19 
-- 10 
-- 6 

1 4 

-- 2 
-- 2 
-- 1 

-- 

Mexico -- 
United Arab Emirates 2 
Argentina -- 

2 _- 
-- 

-- -- 
-- -- 
-- -- 1 -- 

Source: Agrood Hinutoa of doht roschadulinp. 

A/ Country clarsificatfons cortorpond to those used in World Economic Outlook (WEO), IM, %y 1993. 
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PalCad v 
Bollvla III 
Talaulia III 
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Trlnidd li tcbyo II 
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V 
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VI 
II 
IV 
Ix 
Iv 
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Iv 
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IV 
IV 
VI 
II 

III 
V 

Ix 
V 
V 

II 
III 
III 

V 
II 

I 

VII 
V 

IV 
I 
I 
V 

III 
II 

III 
V 

02/12/90 
02/16/90 
03/15/90 
02/16/90 
04/2b/90 
04/27/bO 
06/U/90 
06/15/90 
07/09/90 
07/10/90 
071 w90 
09/11/90 
09/ 12/90 
09/13/90 
09/14/90 
09/17/90 
09/11/90 
11/14/90 

11 
17 
10 
I5 
9 
I 

11 
4 

10 
11 
12 
11 

9 
10 
11 

5 
4 
7 

01/16/91 lb 
03/15/91 b 
04/17/91 14 
04/11/91 17 
05/15/91 17 
Ob/20/91 13 
Ob/21/91' 11 
07/1b/91 I 
07/19/91 9 
09/17/91 17 
09/19/91 lb 
10/14/91 11 
11/20/91 13 
11/25/91 5 
12/17/91 12 
11/11/91 7 

01/20/92 12 
01/21/92 13 
01/23/92 13 
01/24/91 9 
Ol/lb/92 13 
02/27/92 11 
02/28/91 14 
04/02/92 2 
Ob/17/92 5 
Ob/l9/92 10 
07/Y/92 lb 
07/12/92 l2 
lO/lb/92 10 
10/39/91 5 
ll/lB/ 92 11 
11/10/92 12 
12/14/92 14 
ll/lb/91 11 

01/25/93 9 
01/2b/93 9 
03/23/93 11 
03/15/93 b 
04/01/92 19 
05/04/93 15 
05/Ob/93 b 
05/07/93 4 
Ob/21/92 5 
Ob/12/93 8 

01/01/90 12/51/90 12 
01/01/9q 03/31/91 15 
01/01/90 izisifri 24 
01/01/90 12/31/90 12 
12/01/29 05/21/91 11 
03/01/90 03/31/91 13 
07/01/90 12/31/ 92 -30 
01/01/90 12/31/90 12 
07/01/90 Ob/20/92 24 
Ob/O1/90 Ob/20/91 13 
07/01/90 12/31/91 lb 
09/01/90 03/51/91 7 
09/01/90 07/31/9a 35 
09/01/90 05/31/92 11 
09/01/90 02/28/92 ID 
09/01/90 09/30/91 13 
09/01/90 12/31/92 28 
11/01/90 03/31/92 17 

01/01/91 
03/01/91 
04/01/91 

acock u 
Btock &/ 

07/01/91 
07/01/91 
07/01/91 
06/01/91 
10/01/91 
10/01/91 
10/01/91 
10/01/91 
10/01/91 
ol/oij92 
01/01/92 

03/31/92 13 
05/31/92 15 
03/31/92 12 

Stock u Btock y 
BCOck u m.o.zk u 

Ob/3li92 - 
06/30/92 
03/33/91 
06/30/92 
12/31/92 
06/30/92 
11/31/91 
09/30/91 
03/31/,3 
03/31/93 
07/31/95 

14 
12 
9 

13 
15 
9 

15 
11 
1n 
15 
19 

01/01/92 11/31/92 
01/01/92 06/30/94 
01/01/92 09/30/92 
01/01/91 06/30/93 
01/01/92 ob/sl/ea 
02/01/92 12/31/92 
01/01/92 06/30/93 
01/01/92 11/31/92 
07/01/92 11/30/93 
07/01/92 06/30/94 
07/01/92 03/31/95 
07/01/92 03/31/95 
10/01/92 07/31/95 
10/01/92 06/31/95 

-- -- 

11/01/91 01/26/94 
12/01/92 Ok/30/93 
12/01/92 10/31/95 

12 
30 

9 
18 
20 
11 
18 
12 
17 
14 
33 
33 
34 
35 
_- 

16 
5 

35 

09/30/95 
12/31/94 
12/01/94 

-- 
01/02/93 12/31/93 
01/01/93 03/31/96 
06/01/93 12/31/94 2 
04/01/93 12/31/95 
?6/01/93 12/31/95 

-; ~-- 

36 
lk 
1k 
-- 

12 
39 
17 
33 
29 
-_ 
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=NDIX I 

Tab19 14. R..ch.duiins. of Offici.1 Bil.t.r.1 D.bt, 1990-Jun. 1993, 
sp.ci.1 Provimion. 

Country 

D.t. af 
Agr..d . 
Hinut. 

n11.t*r.1 Sp.ci.1 
D..dlin. I/ Account 

Goodwill 
Cl.u.9 
1nclud.d 2/ 

S.n*& 
Pol.nd 
BOllVi. 
Tmrmni. 
Jmmaic. 
Tein1d.d 6 Tobano 

Eondura. 
EL S.lvador 
NiS*E 
P.l%.l.. 

NI.gmrim 
Burkina Pa.0 
nulS.ri. 
Pollnd 
WDt 
Philippin*. 
S*Il*~.l 
comt. rut. 
Jmmmic. 
P.N 
Ar&.ntin. 
G.bXl 
CC+. d'Ivoir. 
DomIni0.n R.publio 
NIC*rUU. 
Bmnin 

Ecuador 
Tmnrani. 
C~.COOIl 
BOliVi. 
BI.Zil 
Morocco 
Jord.n 
Equ.torI.1 Duin.. 
U&and. 
TOlO 

Eondur.n 
mu 
Guin*a 
slura L.ml. 
BQUi* 
Ethiopi. 

JW.iC. 
mwituli. 
marda1qu* 
Gu.t.m.1. 
Rummi. 
P9N 
GUYUl. 
BurLIn. P..o 
n*nirr 
come. Rio. 

VIII 
V 

III 
III 

V 
II 

III 
V 

VIII 
VII 

IV 
V 

II 
II 
I 
I 

VII 
II 

III 
I 
I 

VI 
II 
IV 
IX 
IV 
VI 
IV 
IV 
V 

VI 
II 

I 
II 

V 
IV 
II 
IV 
IV 
VI 
II 

III 
V 

Ix 
V 
V 

II 
III 
III 

V 
II 

I 

VII 
V 

IV 
I 
I 
V 

III 
II 

III 
V 

02/12/90 0?/31/90 No 
02/16/90 07/31/90 Y.. 
03/15/90 10/31/90 NO 
03/16/90 10/31/90 Y*. 
04/26/90 10/31/90 NO 
04/27/90 12/31/90 NO 
o6/14/90 06/30/91 Y*. 
06/15/90 12/31/90 No 
07/09/90 02/20/91 NO 
07/10/90 02/20/91 Y.. 
07/12/90 03/31/91 Y.. 
09/11/90 02/28/91 NO 
09/12/90 02/28/91 Y*. 
09/13/90 03/31/91 Y.. 
09/14/90 02/26/91 Y*a 
09/17/90 12/31/90 NO 
09/18/90 02/20/91 NO 
11/14/90 05/31/91 NO 

01/18/91 00/31/91 Y.. 
03/15/91 09/30/91 Y.. 
04/17/91 03/31/92 NO 
04/21/91 10/31/91 Y.. 
05/25/91 03/31/92 Y*. 
06/20/91 03/31/9P NO 
06/21/91 12/31/91 NO 
07/16/91 02/29/92 Y*. 
07/19/91 01/31/92 NO 
09/17/91 Ob/30/92 Y** 
09/19/91 04/3Q/92 NO 
10/24/91 05/31/92 Yam 
11/20/91 05/31/92 NO 
u/22/91 06/30/92 NO 
12/17/91 10/31/92 Yw. 
12/10/91 Q9/39/92 Y*m 

01/20/92 
01/21/92 
Ql/23/92 
01/2b/92 
02/26/92 
02/27/92 
02/2a/92 
04/02/92 
06/17/92 
06/19/92 
07/22/92 
07/23/92 
10/26/92 
10/29/92 
u/10/92 
11/20/92 
;2/14/92 
12/16/92 

07/31/92 
09/30/92 
Q6/31/92 
Q6/30/92 
10/31/92 
Qa/31/92 
o9/30/92 

. . ., 
11/30/92 
11/30/92 
03/31/93 
Q3/31/93 
o6/30/93 
03/31/93 
06/30/93 
06/30/93 
04/30/93 
09/30/93 

Y*s 
Y.. 
Y.. 
NO 
Y*. 
NO 
NO 
NO 
NO 
NO 
NO 
Y*. 
Y*a 
NO 
Y*. 
rem 
NO 
NO 

01/25/93 07/3.1/93 NO 
01/26/93 07/31/93 NO 
03/23/92 12/31/93 Y.. 
03/25/93 n/31/93 NO 
04/02/93 10/31/93 Y.. 
05/04/93 12/31/93 NO 
05/06/93 12/31/93 NO 
05/07/93 12/31/93 Y.. 
Q6/21/93 06/30/94 Y.. 
06/U/93 12/31/93 NO 

Sourc.: &r..d Hinut.. of d.bt r..eh.dulinS. 

u In . f.w C..... or.ditor. b.v. .Sr..d to .xt.nd th. d..dlin. upon r.qu..t by th. d.btor. 
?/ All Boodwlll cl.u... in 1990-93 cont.1n.d . mp.olfic r.frrmcr to .n unchuy.d cutof dat. 

in th. .vmt of . futur. r..ch.duliw. .xs.pt for th. 1993 r..ch.dulinS for Rus.i.. 
u Al.0 inc1ud.d &oodwill c1.u.. c.f.rrln.9 to consid.r.tIon of .t.ock of d.bt .ft.r 3 OI b y..r. . . 

.p.cifi.d in th. &x..d Minut.. 
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I.bl. 15. R..oh.dulin(. of OZCloI.1 Bilmtmral D.bt, 1976~Jun. 1993. 
Cumuhtiv. Conro1id.ti.n P.rlod 

Country 

Cmuolidation prriod9 Lot ourrant matur1ti.a uad.r Clmulmtiv. Nuab.r 
a-1 nrrmbmc oc of .w..- 

I II III IV V VI VII VIII IX X month. u mutt* 

15 
15 
Is 
35 
12 
-- 
15 
12 

17 
40 
21 
39 
41 
3? 
10 3/ 
33 
s2 
36 
3) 
2b 
36 
27 

2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 

61 3 
30 3 
26 3 
66 3 
38 3 
77 3 
60 3 
46 3 
61 3 

69 4 
67 4 
60 4 
OS 4 
75 * 
63 4 
60 4 
67 4 

03 s 
72 5 
56 5 
64 5 
50 5 
77 5 
93 5 
34 5 
71 5 
07 5 

01 6 
B6 6 
B3 Y 6 

121 
103 
120 
162 
131 

7 
7 
7 
9 
9 

10 

An&Oh 
Chad 
El Salvmdor 
Ethiopi. 
Gambia. Th. 

12 5 
15 33 
12 9 
10 21 
20 21 
15 10 
18 stoor 
18 15 
II 35 
1B 18 
16 17 
12 12 
12 24 
14 13 

13 
18 
14 
14 
12 
16 

6 
1S 
13 

19 

;; y 
3s 
12 
26 
18 
16 
12 

12 
17 
16 
12 
IS 

15 
30 
10 
19 
18 
10 
6 

17 

Bul6.A. 
Burkina Pa.0 
Cm.i-OOll 
Chil. 
COI300 
Dominicur R.public 
WPt 
Guinma-Biww 
Eondur.a 
Jordan 
PUMO. 
R-ia 
Banali. 
Trin1d.d & Tobuo 

:: 
15 
12 
1S 
12 
12 
16 
12 
12 

12 
16 
3b 

12 
12 
lb 
l2 
24 
12 

B*llin 
Equatoci.1 Guin.. 5/ 
GUh.. 
Guymn. 
H.l.Wi 
f6.l.i 
M.XiCO 

Ni~mri. 
Turkmy 

BOliVi. 
Brwil 
Libmri. 
kW&i*. 
Phllippla.. - . 

29 
12 

;; u 
lb 
35 
36 
1S 
56 

24 18 
20 20 
12 12 
30 24 

14 
12 
30 
1S 

9 
10 
9 

14 
16 
12 
15 

2s 
12 

Ar~mntin. 
C.A.B. 
Comta Ric. 
Ecuador 
G&On 
Mmurituri. 
Pmeu 
Simrr1 Lmml. 
U6.nd. 
Z.&i. 

12 
23 

15 12 
12 
18 

3s 
12 

;; y 
15 
24 
39 
16 
17 
33 

16 
7 

1s 

12 
11 

ltook 

18 13 36 
24 21 13 
13 12 20 
16 12 14 12 12 
12 15 lb 24 26 
12 12 15 12 13 13 

10 
14 
14 
12 
14 

Cbt. d'Ivoir. 13 
mroeco 16 
Poland 0 

Jam.ic. 15 
M.d.6.m.r 18 
Nismr 12 
S.n.6al 12 
1000 21 
Zalr. 18 

15 
12 16 
12 18 
12 

12 
16 
12 

18 

16 
10 
12 

18 
15 
12 
10 
lb 
18 

15 
18 
12 
12 
12 
6 

tot.1 640 015 60s 433 334 100 120 40 49 13 3,365 212 

Sourc.: &r..d 9Unut.m of dmbt r..oh.duliryr. 

11 &clud.. that portion of uy comolidatioa period whlob overlaps wltb th. comolid.tion pmriod of'prior yr..m.nt.. 
u C0v.r~ .rlx.r. only. 
;2/ In .ddltion. l tock of d.bt “” r..tnmtur.d ia 1991. 
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APPENDIX I 

T&h 16. Rarchodulin6s Of Official Bilateral Debt. 1976-June 1993. 
hmuntm Conro1id.t.d In succ.s.iv. Rachadulings 

&no-t under succmrsivm l gruaantr 
(In millions of U.S. dollars) 

(Am*mmnt 1 .sr.e- 
Countrv I II III IV V VI VII VIII IX X Tot.1 l/ mmnts 

446 
38 

135 
441 

17 
440 
355 

14.363 

446 1 
38 1 

135 1 
441 1 

17 1 
440 1 
355 1 

14,363 1 

640 251 
63 36 

535 1.080 
146 157 
756 1,052 
290 850 

6.350 27.864 u 
2s 21 

200 180 
587 603 

19 200 
234 736 
127 153 
209 110 

891 2 
99 2 

1,615 2 

303 2 

1.808 2 
1.140 2 

34,214 2 
46 2 

460 2 

1,190 2 

219 2 
970 2 
280 2 
319 2 

193 129 25 347 3 
38 10 32 80 3 

196 123 203 522 3 
195 123 39 357 3 

25 26 27 76 3 
63 44 20 127 3 

1.199 1,912 2.400 5.511 3 
6.251 S.600 3,300 15.151 3 
1.300 1.200 3.000 5,500 3 

449 226 300 65 1.040 4 
2,337 4.171 4,992 10.500 22.007 4 

35 25 17 17 94 4 
203 361 719 440 1,803 4 
751 062 1,850 1,096 b.565 4 
487 203 51.5 249 1.457 4 

1,046 377 199 691 2,313 4 
500 B12 901 1.791 3,504 4 

2,040 1,260 2,450 1.47b 2.701 9,927 5 
72 13 14 20 4 131 5 

136 166 lB2 139 58 681 5 
142 450 436 397 339 1.766 5 

63 307 32b s45 49B 1.819 5 
63 27 90 52 210 445 5 

420 466 704 5.910 1,527 9.027 5 
39 37 25 16 164 351 5 
30 19 170 BP 39 317 5 

375 253 371 9b3 917 2,079 5 

230 213 370 567 934 306 3,120 6 
1.152 1,124 1,008 969 1.390 1.303 6.946 6 
2,110 10,930 1,400 9,027 10,400 29.871 2/ 63.731 6 

10s 62 124 147 179 127 291 

140 107 B9 121 212 254 139 

3b 2b 30 3b 37 40 116 
75 74 72 122 65 79 143 

260 232 300 75 27 139 76 

270 170 40 1.040 500 1.497 408 

1,035 7 

1,069 7 

335 7 
107 114 851 9 

88 52 1,249 9 

b29 671 1,530 6,555 10 

Total 49.613 6S.519 2b.753 36,143 20,200 31,124 1,173 624 a37 1,530 236.524 212 
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Tablr 17. Official Bilat~rrl Financial Flowa from DAC Countries 

by Incoma Group o,f Countr!ar, 1986-91 (Groar Disburromontr) I/ 

(Jn miilioirr of U.S. dollars) 

1986 1987 1988 1989 1990 1991 

Leaat dwalopod countrios 
Grantr 2/ 
ODA loam J/ 
Other official craditr and lourr J/i/ 

Official arport craditm a/ 
Otherr &/ 

(Mamormdum) Other official flwo z/ 

Othar low-incoma countriar 
Grants 2/ 
ODA loana a/ 
Other official credits and loana a/A/ 

Official aport cradita v 
Othara &/ 

(Mmaorandum) Other official flwr I/ 

Lowor middle-income countries 
Grants 2/ 
ODA loans J/ 
Other official credits and loans z/i/ 

Official oxport credits I/ 
Others 6/ 

(Memorandum) Other official flws z/ 

Upper middle-income countries 
Grants g/ 
ODA loans a/ 
Other official credits and loans J/k/ 

Official export crsdits ,/ 
Others a/ 

(Mamorandum) Othar official flws I/ 

Total (including unallocated) 
Grants 2/ 
ODA loans J/ 
Other official credits and loans a/i/ 

Official oxport credits I/ 
Others a/ 

(Memorandum) Other official flws l/ 

6,270.O 7,396.0 8,431-O 7,885-O 8,506.O 8.582.0 
4,850.7 5,349.0 6.167.3 5,956.6 6,769.2 7,382.7 
l,oso.o 1,370.3 1,506.4 1.127.7 1,174.8 715.0 

369.0 676.5 757.0 800.5 561.6 484.2 
39.1 20.1 81.8 28.0 39.1 67.3 

329.9 6S6.4 67S.2 772.5 522.5 416.9 
262.3 363.5 377.7 258.7 268.7 299.9 

16,611.O 
s.145.2 
4,253.l 
7,212.6 

810.8 
6,401.8 
2.077.3 

19,110.o 22,341-O 25.222.0 
5.320.2 6,147.l 6,805.3 
4,577.7 6.015.7 6,009.2 
9,212.l 10.178.5 12,407.3 

702.2 624.3 1,081.2 
8,509.9 9,554.2 11.326.1 
3,647.- 6.844.9 4.304.3 

26,595.0 30,555.o 
10,681.2 11,652.0 

6,077.7 11,695.l 
9,835.6 7.208.2 
1,352.l 1,709.7 
8,483.5 5.498.5 
5.355.3 4,850.6 

6.984.0 7,391.0 8.112.0 9.353.0 10.768.0 11.350.0 
2.125.4 2,465.6 2.655.0 2.794.1 3,406.3 4,108.4 
1.549.1 1,967.l 2.048.1 2.120.4 3.078.1 3,497.6 
3,309.9 2.958.7 3,408.6 4,438.l 4.283.5 3.744.1 

652.8 622.6 631.8 730.6 748.1 796.0 
2,657.l 2,336.l 2.776.8 3.707.5 3,535.4 2.948.1 
1.927.6 1.224.9 1.562.4 1.662.3 1.947.2 2.518.9 

14.256.0 17,819.0 14.561.0 22;594.0 
3.136.8 2,757.3 2,831.2 2.785.2 

937.7 1,245.3 781.2 984.0 
10,181.7 13,816.0 10.948.0 18.824.4 

1.619.8 1.452.5 1,077.9 1.663.5 
8.561.9 12.363.5 9.870.1 17.160.9 
3,471.8 5,992.9 3,425.l 4.563.8 

22.823.0 21.614.0 
3.377.7 4.022.7 
1.536.4 2.102.7 

17.909.0 15.488.8 
2.755.1 2,848.0 

15.153.9 12,640.B 
7,333.3 6.108.4 

50:973.0 60,399.O 63,804.O 74,255.0 78,535.b 85.202.0 
19.852.0 21,958.0 24.381.0 25.480.0 31.789.0 35.933.0 

7.997.0 9.520.0 10.482.0 10,381.O 12,019.O 18.132.0 
23.124.0 28.921.0 28.941.0 38,394.0 34,728.0 31,137.0 

3,125.0 2,831.0 2,470.O 3,622.0 5.106.0 5.551.0 
19.999.0 2$.090.0 26.471.0 34.772.0 29.622.0 25.586.0 

8.315.0 11,799.o 12.719.0 11,238.0 15.581.0 14.855.0 

Sources : OECD, GoorraDhical distribution of financial flws to dovolouinr countries; and data provided by the OECD. 

A/ Catqoritod according to unchuqmd income group critaria (SW Tab10 18, page 53 in "Official Bilateral Financing 
for DWJO~OD~IIR Countries,* SW92/166, August 18. 1992. 

2/ Include debt forgiveness, l mtimatad to have totaled US81.4 billion in 1990 and USS1.9 billion in 1991. 
a/ Including debt reorganisation; l .8.. in.1991 total ODA loans to other low-income countries include a lar8o 

rescheduling of Egypt's dabt. 
A/ Contractual landing (defined aa bilateral ODA and other official loanr plus officially guaranteed private export 

credits) less bilateral ODA loma. 
I/ Direct export-credits from official source,. 
a/ Contractual landins (sea footnote 3 above) leer bilateral ODA loans and official exports credits; i.e., includes 

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

and debt reorganization undertaken by the official sector on nonconcesrional terms. 
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Table 18. Official Bilateral Financial Flowa from DAC Countries by Region, 1986-91 
(Gross, Disbursements) ._ / 

(In millions of U.S. dollars) 

, 1986 1987 1988 1989 1990 1991 

Sub-Saharan Africb 
Grants 1/ 
ODr. loans 2/ 
Other official credits and loans 2/z/ 

Official export credits b/ 
Others z/ 

(Memorandum) Other official flora a/ 

North Africa and Middle East 
Grants 1/ 
ODA loans 2/ 
Other official credits and loans z/3/ 

Official export credits A/ 
Others z/ 

(Memorandum) Other official flow? '&/ 

Asia 
Grants 1/ 
ODA loans 2/ 

I Other official ciedits and loak 2/z/ 
Official export credits i/ 
Others I/ 

(Memorandum) Other official flows a/ 

Western liedsphere 
Grants L/ 
ODA loans 2/ 
Other official credits and loana z/z/ 

Official export credits 4/ 
Others z/ 

(Msmqraqd~) Other.offiCi~l.flors a/ ,, 

OtherI/ ., -._ '.I :'-.: .. 
Grants L/ 
ODA loans 2/ 
Other Official crodita and loana 2/a/ 

Official export credits r/ 
Others 5/ 

(Memorandum) Other official flows &/ 

Total (including unalloqa+d) 
Grants ‘l/ : 

ODA lo& 2/ : 
Other official credits and loans &/a/ 

Officia&.axport.credits i/ 
Others S/ : 'y. 

(Memortidum) Other otficial’.fiows a/ 

9.524.0 11.~24.0 13.333.0 14.204.0 16,223.0 13.984.0 
5,445.4 5.901.0 7.081.8 7.127.6 10.305.8 9,469.3 
1.498.5 2,011.3 2.216.9 2,149.7 2,588.l 1,933.5 
2.580.3 3.411.4 4,034.e 4.92'6.7 3p329.4 2.581.3 

222.0 153.1 236.4 489.1 341.4 453.9 
2.358.3 3.258.3 3.790.4 4.437.6 2,980.0 2;127.4 
1,523.6 2v416.4 3,203.e 2.283.0 2.962.2 2.552.1 

8,816.O 9.254.0 11,357.0 12.257.0 14,268.0 21.827.0 
3,654.0 3.125.2 3.096.6 3.124.2 5.289.5 5.910.0 

1,116.9 1.298.9 1.401.5 1,181.2 1,710.9 7,704.O 
4,044.a 4.821.3 6,858.J 7.951.8 7,267.a 8,213.l 

379.4 280.5 342.1 747.2 999.8 1.158.6 
3,665.4 4.540.8 6.516.6 7.204.6 6,268.0 7.054.5 

892.7 499.2 3,116.l 1.094.7 1.395.0 1,961.2 

13.502.0 15,061.O 15.307.0 18,979.O 19,645.O 18,216.0 
3.715.1 3.974.7 4.550.2 4,901.3 4.990.6 5.515.7 
3.054.3 4.338.2 5.558.1 5,536.a 5.821.7 5.973.2 
5.933.0 6.748.5 5.190.3 8,541.2 8.825.0 6,727.O 

943.5 027.5 574.4 703.7 1.326.2 1.545.5 
4,909.5 5,921.0 4.615.9 7.757.5 Jt490.0 5,181.5 
1.461.7 1.251.8 2.247.8 2.861.5 3.935.4 3.806.3 

8.852.0 11,278.O 9.116.0 13.009.0 13,572.0 15,053.o 
1.930.3 2.340.1 2.452.7 2.512.4 2.859.9 4.675.4 

930.9 957.0 684.2 1.016.8 999.4 1.669.3 
5,902.4 7.900.6 5.970.0 9.480.0 9.712.6 0.708.8 
1.317.2 1.148.8 943.8 1,331.6 1,505.l 1.716.2 
4.665.2 6.831.8 5.035.0 0.140.4 0.207.5 6,992.6 
3,333,o 5.040.2 2,703.0. 4.103.6 5,600.a 5.120.8 

2.288.0 .2.752.0 3,.237.0, 3,356.0 2.981.0 2.887.0 
499.0 491.0 579.0 652.0 746.0 1,153.0 
355.0 479.0 476.0 357.0 746.0 732.0 

1,434.0 1,781.O 2.182.0 2.346.0 1.489.0 1,OOl.O 
228.0 354.0 320.0 188.0 165.0 198.0 

1.206.0 1.427.0 1.862.0 2,158.0 1.323.0 803.0 
6,270.O 7,396.O 8.431.0 7.085.0 8.506.0 8.582.0 

50.973.0 
19,852:O'. 

7.997.0 
23.124.0 

3.125.0 
19.999.0 

8.315.0 

60.399.0 63,804.O 
21.958.0 .24.381.0 

9.520.0 10.482.0~: 
28.921.0 28.941.0 

2.831.0 2.470.0 
26.090.0 26.471.0 
11.799.0 li.Jl9.0 

74.255.0 
25.480.0 
10.381.0 
38.394.0 

3.622.0 
34.772.0' 
ll',238.0' 

78,535.p 85.202.0 
31.789.0 35.933.0 
12.019.0 18.132.0 
34.720.0 31.137.0 

5.106.0 5.551.0 
29.622.0 25.506.0 
15.581.0 14.855.0 

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

L/ Includes debt forgiveness; sstimated to have totaled USS1.4 billion in 1990, and LlSS1.9 billion in 1991. 
2/ Including debt reorganiration; e.g.. in 1991 total ODA loans to North Africa and the Middle East include 

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

export credits) lass bilateral ODA loans. 
i/ Direct export credits from official sources. 
I/ Contractual lending (see footnote 3 above) less bilateral ODA loana and official export credits; i.o., 

include officially guarantead/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 reorganization undertaken by the official sector on nonconcessional terms. 
I/ Includes Oceania and Europa. 
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Table 19. Lending Termr of Major Multilateral Fiicial Inrtitutlona 

Institutiona 
Inter& 

(In $Lnt) 
Commitment Once period 

fee (In y-m) 
Maturity 
(In Y-W 

African Development Bank 

African Development Fund 

Asian Development Bank 

Alian Development Fund 

Inter-American Development Bank 
Ordinary capital 
Fund for special operation8 

World Bank 
IBRD 
IDA 

Memorandum: 
International Monetary Fund 

(type of arrangement) 
Stand-by 
EFFISTF 
SAFlE!.SAF 

Variable 

0.7s 11 

vwiab1e 

13 y 

Variable 
l-4 

Variable 
0.75 11 

Variable 
Variable 

0.5 

1.00 5 

10 

0.75 3-6 

10 

0.75 6 112 ai 
0.50 S-10 

0.75 
0.50 

3-5 
10 

3 
4 l/2 
5 112 

20 

20 

lo-30 

35/40 

15/20/2!s 
25-40 

15/17l20 
35/40 

5 
10 
10 

Sources: Annual Rcportr and information obtained directly from the AlDB, AsDB, IDB, and various IMP and World Bank 
documents. 

11 Service charge. 
21 Service fee of 0.75 percent included. 
21 Average. 

Note: This table summa&u the princii terms of key kndmg programs of the major multikteml fmancial institutions. 
These terms are indicative. Actual tcrmr arc determined on the basis of principka atipuktcd in the charter of each institution, 
and can vary depending on the stage of development of the country, and on the nature of the project. 
Lending terms of multiktcml development banka apply both to project and program loaru. Interest rates pn variable. and arc 
based on the cost of funding phu a margin determined on the bask of a targeted net income. ConculionaI resourcea arc 
gcnemlly provided through a special “soft window” to qualifying countries, and concessional intmst rates reflect the impact of 
subsidiu provided through intcm~l and external tinding mcchaniamr. Commitment fcu apply to undisburscd amounts. Grace 
period and maturity arc longer the lower the income level of a member country. 



Table 20. Multilateral Debt by Institution, 1980-92 

1980 1985 1986 1987 1988 1989 1990 1991 1992 I/ 

World Bank 
IBRD 
IDA 

Regional Development Banks u 
AfDB 
ASDB 
IDB 

European Institutions u 

Others 

Fund 

Total 

World Bank 55.4 50.2 53.5 56.7 
IBRD 36.2 ..34.0 38.0 41.3 
IDA 19.2' l6 .2 15.6 15.4 

Regional Development Banks u 
AfDB 
ASDB 
IDB 

European Institutions u 

Others 

Fund 

Total 

34.2 
22.4 
11.9 

8.3: 
0.7 
2 .4 
5.2 

2.1' 

4.5 

12.6 

61.8 

13.5 
1.2 
3.9: 
8.4 

3.4' 

7.3 

20.4 

100.0‘ 

74.9 96.4 
50.7 68.3 
24.2 28.0 

20.1 24.4 
2.0 2.9 
5.9 6.7 

12.1 14.8 

4.6 

. 9.0 

40.7‘ 

149.2 

6.1 

10.7 

42.5 

180.1 

122.4 120.4 124.0 
89.1 84.3. 84.7 
33.3 36.1 39.3 

29.5 31.8 35.5 
4.1 4.8 6.0 
7.6 8.8 10.3 

17.8 18.1 19.2 

a.3 8.1. 9.5 

12.6 13.1 13.3 

42.9 35.7. 32.4 

215.7 209.1 214.8 

'(In nercent of total) : 

57.6 57.7 
40.3 39.4 
17.3 18.3 

:13.4 13.6 13.7 15.2 16.6 
1.4 1.6 1.9 2.3 2.8 
4.0 3.7 3.5 4.2 4.8 
8.1 8.2 a.3 a.7 8.9 

3.1 3.4 3.9 

6.0 6.0 5.8 

27.3 23.6 19.9 

100.0 100.0 100.0 

3.9 4.4 

6.3 6.2 

17.1 15.1 

100.0 100.0’ 

(In billions of U.S. dollars) 

140.9 149.9 150.3 
95.9 100.3 97.5 
45.0 49.6 52.8 

45.3 51.2 
8.1 10.0 

15.5 18.3 
21.7 22.9 : 

11.8 13.6 

56.5 
11.9 
20.9 
.23.7 

12.1 11.9 

33.2 38.2 

243.3 264.9 

14.2 

10.7 

38.2 

2.69 ..9 

57.9 56:6 
39.4 379 
18.5 18.7 

18.6 

2.2 
a:9 

19.3 
3.8 

c6.9 
8.6 : 

.55.7 
-36.1 
:19 ..6 

.-20.9 
4.4 
7 ..8 
8.8 

4.9 5.2 

5.0 4.5 

13.6 14.4 ; 

100.0 100.0 

5.3 

4.0 

14.2 

100.0 % 
E 

I 

Lo 
I--’ 

I 

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

u 
x” 
l-i 

lJ Preliminary estimate. 
2/ Including development funds and other associated concessional facilities. 
J/ Council of Europe, European Development Fund, European Community, and European Investment Bank. 
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Tab10 21. Dowloping Country Debt to the IBRD and IDA, 1980-92 

(In 02 U.S. dollars. unlorr othrmiae indicated) 

Total debt to IBRD and IDA Share of IDA in total 
1980 1987 1990 1992 1980 .I907 1990 1992 

All develouim countriaq 

BY renion 

Sub-Saharan Africa 

North Africa and the HiddLo East 

AliSA 

Westom Eamirphmro 

Othar 

BY debt servicing record 

NonroschodulinS countrias 

Raschoduling countrim 

a. Hiddlo-income 

b. Low-incomo 

Mmnorandum: 

Selected ESAF countriw 2/ 

(& billion8 OS U.S. &J&g) (In vercent) 

34.2 122.4 140.9 150.4 34.7 27.2 31.9 35.1 

5.1 19.4 25.0 27.7 50.3 52.2 

3.1 9.2 10.0 10.7 21.9 17.4 

14.1 40.3 58.8 65.3 56.6 42.5 

8.2 31.6 35.6 35.0 5.2 2.4 

3.7 13.9 11.2 11.7 6.5 2.2 

63.2 69.6 

17.4 16.6 

44.3 46.0 

3.1 

2.6 

4.2 

2.0 

17.5 59.4 72.2 79.0 50.6 

16.7 63.0 60.7 70.6 18.1 

13.2 52.1 53.0 53.4 7.3 

3.5 10.9 14.9 17.2 50.9 

39.6 42.6 

15.6 20.7 

3.3 3.2 

73.7 83.0 

44.5 

24.5 

3.4 

90.1 

2.0 6.9 9.8 11.3 75.4 86.6 92.9 95.2 

Sources : World Bank Debtor Roportina Systaa; and Fund siaff estimates. 

L/ In parcmnt of total. 
2/ BanSladash, Bolivia, tha Gambia, Ghana, Guyana, Lomotho, Malawi. Mozambique, Smegal, Sri Lanka, and To&o. 



Table 22. The World Bank: Adjustment and Project Lendfng Commitments, 1980-92 1/ 

Project Adjustment Total Project Adjustment Total 

Africa 23. 542.0 
1980-85 9,079.7 
1986-90 9,946.B 
1991-92 4,515.5 

11.262.2 
2,132.g 
6,424.4 

, 2,704.g 

4.803.8 
1,749.a 
2,590.o 

464.0 

34.804.2 946 223 
11,212.6 471 42 
16,371.2 339 131 

7,220.4 136 50 

1.169 
513 
470 
186 

East Asia and Pacific 41.447.7 
1980-85 14,164.l 
1986-90 17,291.6 
1991-92 9,992.0 

46.251.5 582 26 608 
15,913.g 272 10 282 
19,881.6 206 12 218 
10,456.O 104 4 108 

EUrODe and Central Asia 17.581.8 6.585.0 22.166.7 245 29 
1980-85 6,464.0 2,217.l 6,681.0 123 9 
1986-90 6,150.5 2,337.g 8,488.4 80 12 
1991-92 4,967.3 2,030.O 6,997.3 42 a 

274 
132 

92 
50 

I 
W 

Latin America and Caribbean 42.623.1 16.192.3 58.815.4 545 90 
1980-85 17,746.l 2,215.g 19,962.J 272 19 
1986-90 17,080.2 10,741.3 27,821.5 187 45 
1991-92 7,796.B 3,235.l 11,031.g 86 26 

W 

635 I 

291 
232 
112 

Middle East & North Africa 12.777.9 3.789.4 16.567.3 304 27 331 
1980-85 6,205.g 450.4 6,656.3 165 3 168 
1986-90 4,608.7 1,929.0 6,537.7 108 11 119 
1991-92 1,963.3 1,410.o 3,373.3 31 13 44 

South Asia 40.630.9 3.958.1 44.589.0 466 45 511 
1980-85 17,183.7 763.0 17,946.7 231 13 244 
1986-90 17,930.2 1,749.7 19,679.g 165 17 182 
1991-92 5,517.0 1,445.4 6,962.4 70 15 85 

Total 178.603.4 46.590.8 225.194.2 3.088 440 3.528 
1980-85 70,843.5 9,529.l 80,372.6 1,534 96 1,630 
1986-90 73,ooa.o 25,772.3 98,780.3 1,085 228 1,313 
1991-92 34,751.g 11,289.4 46,041.3 469 116 585 

(In millions of U.S. dollars) (Number of loans) 

Sources: The World Bank, and Fund staff estimates. 

1/ Commitments reflect amounts approved for lending. 



Table 23. Lower Middle-Income Rescheduling Countries: Structure of Multilateral Debt, 1984-92 

(In milliona of U.S. dollars and ocrcent of total) 

T-1 hcl. Fund1 Conccuional 
1984 1992 1984 1992 YE=-- 1992 

RCgiOnrl 
development 

IDA banks Other II FIJIId 
1984 1992 1984 1992 1984 1992 1984 1992 

Cameroon 564 1,447 
Congo 258 519 
C&c d’lvoire I.563 3,129 
Dominican Republic 666 1,ooO 
Ecuador 891 2,374 

EoYPt 3,514 3,597 
El Salvador 624 833 
Gua~emalr 701 906 
huica 1,185 1,489 
Jordan 301 1,106 
Morocco 2,341 5,703 
Nigeria 955 4,483 
Rcru 1.725 2,332 
Philippinea 3,596 8,064 
Poland 87 1,799 

T-1 countries 29 I8 36 49 

(USS millionr) 18,971 38,783 5,567 7,048 6,855 19.189 

Memonndum: 

Argentina 2,- 7,427 
Brazil 9,807 10,881 
Bulgaria 590 1.146 
Chile I.696 5,113 
CosIa Rica 738 1,237 
Gsbon 65 438 
Mexico 6,753 21.549 
Panams 893 762 
Romania 2,354 1,538 
Trinidad & Tobago 51 551 
TurLty 4,951 9,256 
Yugohvia 3,722 2,615 

55 25 
36 33 

7 9 
46 43 
26 22 
69 38 
48 58 
35 37 
13 I3 
54 26 
I3 9 
II 7 > 
11 7 
I8 21 

4 I 
2 I 
-_ 
6 2 

28 18 
27 6 

3 - 
19 20 
- 17 

43 3 
II I7 
3 - 

37 50 
I4 31 
49 60 
18 26 
23 33 
21 38 
I5 22 
21 23 
28 40 
28 51 
37 60 
94 71 
29 41 
52 5L 

41 

I9 34 
41 67 

13 
I3 38 
26 30 
16 I9 
42 56 
28 38 
60 I4 
70 6 
48 60 
47 76 

39 
24 

3 
4 

21 
4 

28 
2 
4 

2 

7 

I.352 

16 
14 
4 
2 
I 

25 
3 

7 
I 
2 

2 

5 

1,748 

2 

6 I9 
I7 23 
2 22 

43 59 
U 56 

2 I4 
55 63 
46 64 
II 28 

2 

30 

12 

2,215 

35 
15 

40 
38 

23 
41 

3 

I9 
22 
25 

20 22 

7,726 4,144 

35 
25 

48 
51 

I7 
46 

33 

18 15 
45 31 
10 6 
3 2 
2 6 

55 I6 
9 IO 

I1 10 
a a 

U 32 
I7 I3 
2 5 
2 7 

25 32 
100 I3 

I5 

5,942 4.405 4,178 

5 
I 

100 
I 

35 

I4 
84 

- 

I2 
63 

I 

27 
20 

I 

__ 

2 
I9 
IO 
38 
24 

- 
38 
33 
27 

I 
I7 
21 
53 

42 

39 
21 

23 

41 
43 
__ 

46 
21 
-- 

35 
30 
40 
__ 

29 
52 

- 
I 
9 

I2 
4 
6 

2 
24 
IO 
8 
- 

27 
I4 
46 

II 

31 
7 

51 
I4 
7 

I8 
28 
I4 
67 
Sl 

Sources: World Bank Debtor Reporting System; and Fund rtrff eathater. 

I/ hcludcr Europun multilateral inaitutionr and other. 
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Chart 1. Debt Service Profile Under the Three Concessional Options 
of the Paris Club Menu of Enhanced Concessions A/ 

(In millions of U.S. dollars) 

APPENDIX I 

a. Debt reduction option 
I 

(Years following debt rescheduling) 

b. Debt service reduction option 
. 

(Years following debt rescheduling) 

c. Capieliution of moratorium interest option 
-0 

.- 

. - 

T - 

.- 

I - 

. - 

I- 

.- 

(Years following debt nxchcduling) 

d. Combii 
. 
. - 

w - 

. - 

. . . . .I . . . . . . ” . . 

flwrs following debt rescheduling) 

Bll Principal payment 

Source: Appendix I, Table 2. 

11 Assuming a market rate of 9 percent and a consolidation of USSlOO million for each option. 
21 Assumed proportion: 40 DR, 55 DSR, 5 CMI. 
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AFTCND1x II 

Tsbh 1. nsntn: ht. of &..d flinut.: Jun. 21. 1993 

Cb.Irun.hip--P.rl. Club 

Typ. of 
d.bt 

cov.r.d 

SCOD. of D.bt R.1l.I 

Cst1m.t.d 
.ctu.l or 

.ctu.L Bunt 
Con.ol1d.tlc.n con.ol1d.t.d 

p.rlod (USS mllllon.) 

Proportion Of 
m.tur1t.i.. 
cov.c.d .nd 

r.p.jn.nt 
.sh.dul. 

(In percant) 

R*n*m*nt tam. I/ 

n.tur1t.y - 
,r.c. + 

GCSC. r.p.ym.nt 
Rca7L u 
(Y.W.) (Yssr. 1 

. . Offlcl.1 and offlcl.117 
eu.r.nt..d debt. b.vlw .m 
or1gin.l mturit.7 of ID=. than 
on. 7.a .xt.ndad to tb. 
ton-t of B.nln or sov.r.d 
by it. Cu.r.nt... pur.u.nt to 
sn .ar.rmt concludad befora 
J/31/89, 

b. R.p.ymnt. of int.r..t du. 
. . . r.ru1t Of th* prmv1ou. 
con.olld.tlm d.t.d b/22/89. 

- Debt swvlc. due . . . rssult 
of th. con.oUd.t1m wr..- 
msnt. coac1ud.d or to b. 
cm~cludad l ccordiq ta tba 
Agr..d IUnute d&d 12/U/91 
I. not .Cfestmd b7 tb. pr..at 
r.or~anlr.tlon. 

. . .b. Conc...1m.1 . . 100 (Of principal and . . -- . . 21.6 
8/1/91- 0pt1m. g/ int.r..t l xcludl~ 1.t. 
lZ/Jl/95 1ntmr*.t). In 4b .r1wu.l b. 6.6 b. 13.3 

24.8 6r.du.t.d p.ynnt. .t..rt1na 
5/l/95 .nd mdl~ 11/l/201?. 

c. 100 (of Int.r..t .xcludAn6 
1.r. int.r..t). In 14 .qu.l 
..mlmnu.l psymnt. .t.rt1n6 
10/15/2002 and l d1nC 
4/15/2009. 

Lcc.1 rmposit Comd1tiai. for ComdlLlaP~ for . watima P.riod of 
curral~ In l pp11s*tion of th ta dlseu.. future debt Cmd 
couIlt*r- .pClal B1lat.ra1 provi.1c4l or tha ..rvic~ oblisatimm Arrw.- 

Put l colmt dmdllae 4ro.d luUrmt* woo&ill clmue) wat Dthar c-t. 

II0 *no/94 - ?rml.lcms OC the &rwd - lb. prtlclpatllh8 CSAP - D&t ..r*ic. not 
IuUnute will comt1mm ta .pp17 ctoditar. yrud ta u*t Lo l/25/93- cw.r.d to b. paid 
mtll 12/31/93 prowldad that comaldar the mttmr of l/24/96 ny 9/30/93. 

tii rind. 

laln’r stock of debt If ” 
.t 12/31/95 Bcln b.. 
u1lltdltd l ~tl.C~ctory 
r.l*tlm~ ritb ttm 
part1cipatlly srdltorl and 
b.. full7 Lq1wPt.d all 
.groaat., d cont1w.. 
to bav. m qpropr1.t. 
.rruy-t rlth tha Pd. 

- Dsbt .r.p 

- Provl.lon. 02 Lb* &rod 
~lwto *Ill cont1w. to a-17 
f- l/1/94-15/51/94 provided 
that t&am Plmd ha. qprowd 
b.fora 3/3Y94 . .mcamd .tmual 
urmvurat ud.r th. W md 
prov1d.d tlut Baln ha. mada on 
tha duo data tb. p-t. 
r.f.rrad to In tba breed 
nlrlut.9. 

provl.loa. On. 
wolurtq ba.1.. 
Cw*CIrAg : 
(I) 100 pers.nt of 
oty 10s~. and dlr.ct 
goncmult loam.; or 
(11) othr crdit., 
up ta 10 perssnt of 
c1.b. out.tdllu 
” of 12/31/91 or 
usal rillllm. 
ub1ch.v.r I. bl&r. 

- Provision. of tb. brmd 
nlnut* ,111 cont1w. ta .ppl7 
frol l/l/95-12/31/95 provld.d 
that th. Ptmd ha. spprovmd 
bmfor. 3/31/95 . tblrd mnu.1 
srrau-t md.r tba ESU or 
am7 othsr ur~.mnt amd 
prav1d.d that Imin ba. uda on 
Lb. due d.ta tb. p-t. 
rmfmrrad to 1a the br.d 
nirmt.. 

Sourc.: Almad niaut*. 

A/ For the purpo.. of thl. p.pr. ‘r.c. p.riod ad utt,rity 011 r.whadu1.d et. of currmt mMariti*. ar. def1a.d ta b.eln .t 
ths .nd of tb. consolldstfm p-clod. In th. c... of .rr..r. .nd 1.t. lntmr..t. the7 U. wa.ur.d fra th. buiradns of th. 
con.olId.t.1on pariod. 

2/ Ib. cmc...1oaal “ma cont.ln, thr.. q,,lv.l.r,t optlcm. dlcb r.duc. b7 50 p.rcmt th. n.t pra.mt velu. of th. munt. 
con.ol1d.t.d . . ~11 . . t&w noncome...1cm~l Optloo I of tb. Ioronto unu ritb repa)wnt ov.r 25 I..=. (l4 7.u.’ #r.cr) in l qu.1 
1n.t.llD.nt. .t urk*t Int*r*.t r.t... nl. *hr.. .nhmc.d smc~.rion.l OptIow .r. tb* follaciry: dabt rductioll (DR). wb.r. 
50 p.rcmt of wunt,. cm.olld.t.d .r. c.me.1.d snd tha ra1nd.r 1. r.mb.du1.d St markat 1ntmra.t rat.. 0-r 23 7..r. with . 
9r.du.t.d r.p.)unt .cb.dul. (Includltu . ‘z.c. paled of 6 7.u.): d.bt ..rvIc. raduct1o.a (DSR). rb.r. tba et con.olld.ted 1. 
r..ch.dulad .t 1a.r tnt.r..t r.t.. to obt.1” Lb. 50 p.rc.nt n.t pr...nt r.lu. rdustim rltb prlnelpal pqunt. 8r.du.t.d ov.r 
23 y..r. but no Cr.e. p.r1od; .,,d d.bt ..rvic. r.ductlcm w1tb p.rtl.1 c.plt~li..tlon Of loratorlu lllt.r..t (Q(I) Cdini"‘ . 1a.r 
rsductlon of Int.r.,t rfth . 50 P.rc.,,t c.plt.ll..tion of mr.torlm Lnt.r..t durlly th. f1r.t 5 7..r. (to b. r.pald ov.r 16 7..r. 
follwrIn6 . 5-y..= 6r.c. p.rlod .t z.ro ,nt.r..t). In th. Q(I optlon. r.p.yuat of prlnclpal .r. 6r.du.t.d 0v.r 23 y..r. rlth . 
9r.c. p.rlod of 5 I..=., Tb. option. .ppl7 to con.ol1d.t.d d.bt ..rvlc. on nonconc...ion.l 10.11.. Obllc~tlon. 011 ODA cr.dlt. ~111 
b. r.ach.du1.d by .ll cr.ditor. OV.L 30 7.m. (includin, . Cr.c. p.rIod Of 12 7aara) on conC~SSloea1 CM IntareSt =.?A.. 
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Table 2. Bulgaria: Data of &reed Minute Docamber 14, 1992 

Cha~rmanshlp--Parls Club 

Scorn of Debt Relief 

Estimated 
actual or 

actual nmunt 
Consolidation conto1idst.d 

pariod (IJSS millions) 

Proportion of 
maturities 
covmrmd and 

repayment 
schedulm 2/ 

(I" p*rc.nt) 

Repwment terms I/ 

natur1ty = 
8r.c. + 

GraCTm r.p.ym.nt 
period parlods 
(Years) (Yaara) 

. . Unpaid princial and . . 251 . ..b. 100 (of principal and a. 6.3 a. 9.8 
intarant duo on official and 12/l/1992- intarmt l xcludin.3 lata 
officially &uarmta.d dabta b/30/1993 i"tmr*st). I" 8 ~emiulnual b. 6.7 b. 10.2 
which w.r. l xtmdad to tha Eraduated payments mt.Wti"e 
Govarrmant of BulBarie or its b. Arrears .s .3/15/99 and onding Z/15/2003 
public doctor. or covmred by at 11/30/1992 
its ~uarmtm. havlly a" 
ocigind maturity of mot‘. 

than on. y.u, pursuant to . 
contract or other finulcial 
uruy-t concluded bafor. 
l/1/91. 

b. Arramra on debts mentioned 
in . . abova. 

Undartakinm in huead Minute 
ion L Asromd Minuta I mol- tmt 0 

LOCd Dapmit Conditiona for Condition8 for . mmtin& Pmriod of 
CUrrOlJCy -in l pplication of th. to dimuss futura dabt Fund 
colmt*r- Special Bilmtaral prwi~ion of tba l ,rvic. obli&atiom Arrang*- 

no IlO b/30/93 - Provisions of the brmd - Continuad l ppropriatb 
Minut. will apply providmd .rruyammt with the Fund In 
that th? Gove-t of tha upp.r crmdit trmchos. 
Bul.&aria continums to bav. an 
arruummt with tha Flmd in - Effmctiv. l rruyamats with 
th. "pp.= cradit trmchos. bankm md othar creditors 

oamtily the conditions of WFA 
md initiativ. clause. 

- Rqmrt in writin6 on tha 
conturts of the bilataral 
.&r.w.nts with craditors not 

participmtiw in thm Paris 
Club. 

- Canpllurc. with a11 
conditionm of tha &mod 
Flinut.. 

SBA Dabt mmrvicm duo and 
4/17/92- not paid .a at tha date 

4/16/93 of this &mod tlinuta 
should ba paid not 
latar than Z/28/93. 

v For thm plrpo.. of thin p.p.r. 8r.c. pariod and maturity on ramchedulad mu"ts of currant meturitim LT. dofinod to ball” at 
tha end of tba conmolidation pariod. I" thm c.‘. of .rr..r. a"d 1mt.m intarast; thay .r. mauured from tha bqJ"ni"6 of th. 
con,olidation period. 
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Tahl. 3 surkin. F.ra: Dat. of @reed HInut.: Hay I. 1993 

Chalm,.nrhip--P.ris Club 

Typ‘ of 
d.bt 

covmrmd 

Scow of D.bt Rmllmf 

E.ti.mt.d 
Act"‘1 or 

‘ct”‘l aunt 
Con.alid.tion consolidated 

pmriod (USS millions) 

Proportion Of 
mmt"riti.. 
covmrmd .nd 

r.p.ymmnt 
.ch.dul. 2/ 

(In pmrcmnt) 

R‘PaYvm-lt t.mJ* 1/ 

n.tur1t.y - 
er.c. + 

Gr‘C. ~.p.ym.nt 
w pmrlod. 
(Ym.r*) (Y‘AK81 

. . Off1clal mnd officI.lly . . 4/l/93- Conc.‘slon~l . . 100 (of pr1oclp.l .nd a. -- . .c. 21 6 
&u.r.“t..d d.bt. h.vlry a" 12/31/95 optlo". 2/ 1nt.rm.t .xcludinS lat. 
orlS1n.l maturity of IO=. th." Int‘r‘st). I" 46 .miumu.l b. 1.9 b..d. 24.4 
on. ,..r .xt.nd.d to th. b. Arr..r. . . 36.2 8r.du.t.d p.ym.nt. .t.rtinS 
Gavmnmmnt of Bukin. F..o or at 3/31/93 2/15/95 .nd l ndiw S/15/2017. 
it. public l rector. or covmrmd 
by its gu.rmt... pur.u.nt .n b. 100 (of priocip.1 mnd 
aarm-nt concludmd b.for. 1"t.rm.t includi~ 1.t. 
l/1/91. int.r..t). I" 46 ‘mia"n".l 

&r.du.t.d pmymmt. .t.rtln& 
b. Arr..r. o” dmbt. m.ntio”.d 
in . . ‘bov‘. 

2/15/95 .“d mdin(r S/15/2017. 

UndertJtnrs in &rmed tttnut. 
Ialunt.tion of Asrmmd I4inut. 

LOC.1 D.po.it Condition. for Ccmdltio". for . m.tiry P.rIod of 
CXUJT‘"CY in .pp11c.t10" of tb‘ to di.cu.. futur. dmbt Fund 
countmr- .p.ci.l Bil.t.r.1 pr0v1.10" of tb‘ S‘NIC. obll&.ticm. Arr.“~‘- 

put .cc0mt d..dli". A‘rm‘d lun"t. Gooduill Cl."“) Amnt ot.b*r c-•nt. 

no Y“ 12/31/93 - ProvI.10". of 
tb‘ &lw‘d nin"t‘ 
Will .pply u"t.11 
12/3l/93 prwidwd 
co"t1au.d .ppro- 
pr1.t. l rq-L 
with th. Fund. 
Prov1.1on. will 
.PP~J d=iwx 
l/l/94-12/31/96 
prw1d.d Flmd 
‘pprov.. bmfor. 
J/31/91 . ~‘Cond 
‘“““.l uruym.m”t 
undmr tb. W. 
Provi.iu". will 
.ppl; durlw 
l/l/95-12/31/95 
prwldd F”nd 
.pprov.‘ bmlor. 
J/31/95 . tb1rd 
‘rul”‘l ur~mmmnt 
uudmr th. ZSAF. 

- Continu‘d .rruyunt with tll‘ 
Fund. 

- Eff.ctiv. .rruq-t‘ rlth bmnk. 
mnd otb‘r cr.ditor. w.tlw th. 
carditio". of W-II ."d Initi.t1v. 
Cl."... 

- urnport in rriti~ 0" th. cmtmnts 
of tb. bll..t.r.l yr..nat. with 
cr.dltor. not putlcip.tirq 1s th. 
P.ris Club. 

- Cmplimc. with .ll condition. of 
tb. A8rm.d tllnut.. 

- I%. pmrticipmti~ crmditor. yrmmd 
to mm‘t ta con.1d.r th. uttmr of 
Burkina F..o'. .tock of dmbt I- for 
tb‘ 3 ,..x. f011ar1~ th. .i&"iw of 
brmmd Hinut. lurkin. Pm.0 uint.in. 
..t1.i.ctory r.1.t1al. with tb. 
p.rticip.t.1"g se.d1tor.. fully 
irplmmmnt. ml1 urmwnt. m1cn.d 
ritb thr and continu.. to h.v. ." 
qpropr1.t. .rruLg-t w1t.h tb. 
Fu"d. 

ESAFI - 100 pmrcmnt of Intmrmmt duo 
J/31/93- fra 4/l/93-12/31/93 on dmbt. 
12/31/93 co"mol1d.t.d in 1991 to be 

p.id u follow.: 25X on' 
11/l/94; 251 on 5/l/95; 251 
on 11/l/96: 2SI o" 5/l/96 
othmr d.bt ..rvic. sot 
covmrmd to b. paid no 1.t.r 
tb‘” 9/30/93. 

- Dmbt .r.p provi.i&. on . 
voluntuy b..;., covmrirq: 
(1) 100 pmrcmt of ODA Lo.".; 
or. (ii) otb.r srmdit.. up to 
10 p*rcqt Of c1.b out- 
mtand1rq mt 3/31/93 or 
USalO rillioa. rh1ch.v.r 1. 
b1sh.r. 

- Sp.cific r‘f‘r‘oc‘ to 
unch~md cutoff dmt. in 
‘v‘nt of . futur. 
r*SCbd"li~. 

SOUPZ.: 4rm.d ~inut.. 

y For tb. plrpo‘. of thi. pqmr, ,r.c. pmriod a"d vtulty ~1 rm.cb.du1.d munt. of currmnt m.turitl.. ‘I. d.fin.d to b‘8in at 
th. ad of tb. coruolidatlon p‘riod. In th. c.‘. of .rr..r‘ ."d 1.t. int.r..t: tb.y arm uuurmd from th. bm8innin6 of th. 
coa.olidat1c.n p.riod. 

u Tb* cmc‘.‘ion.lwnu cmlta1Iu tbr.‘ .quiv.l.nt option. which r.duc. by so p.rsat tb. amt prmmmnt v.lu* of tb. -t. 
cozuolidatad . . wall . . th. acmcarc.~slon.l Option B of tb. Toronto -u with rmmt ov.r 25 ,..r. (14 y..~.' 8r.c.) in .qu.l 
in.trllrat. .t wk.t 1nt‘r‘~t r.t... Tb. thr.. .nh.nc.d corlc~“io".l optlo". .r. tb. follcuiry: dmbt rmductloa (DR). mbmr. 
50 p.rc.W, of I)cPlt‘ conso1id.t.d .r. c."c.l.d mnd tb. ruinder 1. r..cb.dul.d .t &.t int.r..t rmt.. ovmr 23 ,.u. with . 
Sruh8at.d rmpmymmnt .cb.dul. (includiry . ‘r.c. pmriod of 6 ~‘mr.); dmbt ..rvic. r.duction (DSR), whmr. tb. -t con.ol1d.t.d 1. 
r..cb.dul.d .t low.r 1nt.rg.t r.t.. to obt.1" th. 50 pmrcmt n‘t pr...nt valu. r.ductic.n with principal p.Jmt. crmdustmd ov‘r 
23 ,..r. but 10 ‘r.c. pmrlod; ."d dmbt ..rvic‘ r.ductIon with pUtl.1 c.pital1..tion of mr.torim int.r..t UXI) CCd?lnl"& . 1a.r 
rmduction of 1"t.rm.t 111th . 50 p.rc."t c.p1t.l1r.tion of mrmtor1~ intmrmmt duriry tb. f1r.t 5 ,..r. (to b. rmpmld ovmr 10 I..=. 
followi"F, . 5 ,..r ‘r.c. pmriod l t zmro intmrm~t). In tb. MI optlon. r.p.yu"t of prlncip.1 .r. srmdumtmd ovmr 23 ,..r. with . 
&r.c. period of 5 ,.mr‘. Tb. option. .pply to con.ol1d.t.d dmbt ..mic. on "oncoac...Icm.l loan.. UbliS.tio". o" DDA cr.dit. will 
b. rm.ch.du1.d by .I1 cr.ditor. ov‘r 30 ,..r. (1ncludlnS . 8r.c. pmriod of 12 y..r.) on conc.s,ion.L WA int.r..t r.t... 
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Table 4. Costa Rica: Date of &rwd Minute: Juna 22. 1993 

ChairmanshIp--Paris Club 

Scoua of Debt Relief 

Estimated 
actual or 

actual munt 
Consolidation consolidated 

period (USS millions) 

Proportion of 
maturities 
coverad and 

r*pqmlt 
schadula 

(In porcont) 

Reuavmcnt terms l/ 

Maturity = 
&lr.ce + 

Gr.W* r~payllmnt 
period pariods 
(Youa) (YMKll 

. . Unpaid principal and l .,b.,c. 57.0 . . .b. 100 (of principal and l ..b..c. 2.0 ..,b.,c. 6.5 
interoat due on official and Arrmus .‘ intarast l xcludin8 lat. 
officimlly 6uarmta.d d*btw at b/30/93. intuut). In 10 equal 
*hi& w.r. extendad to the l~i.IUlud PayPantS StArtill 
Gavurmmat of tha Rqublic of b/30/95 and andin 12/31/99. 
Costa Rica oz itn public 
mctor, or cwarad by its c. 50 (of principal l xcludin8 
,JUU.llt.., havizqi UI Ori8iUa1 lat. intuut). In 10 *qua1 
uturity of mm3 than 011. runiaaaual payments startin 
,.u. prsumat to an yr..- b/30/95 aad andin 12/31/99. 
-t. . coatrut, or othu 
finulcial uraqaant 
concluded bofor. ?/l/02. 

b. Rapaywnta of principal 
md iatmrwt due . . . result 
of tha prmvious consolidation 
dated b/22/85 md S/26/09. 

c. lbpqmmata of principal 
md int.raat duo u . rmult 
of tb. previous collsolidation 
dated 7/16/91. 

IJndortakinrm in &mood Uiauh 
Iwlamontation of Amood Uinute 

local Doposit Conditiona for Conditiona for . uatily Period of 
currac, in l pplicM.icm of tha to diwcuas futur. debt Fund 
couatoc- q.cid Dilatoral provilion of tha s.rvic. obliSation8 AU-,- 
Rut l couat deadlin, A&rood uiauta (Will ClwJl.) Mont Othar c-ta 

DO 80 12/31/93 - Provisiona of tha brood - No (no furthor debt SBA - Dmbt l arvica not 
nlnut* will cama into fore* rachmduli~ is l xpwtod). k/19/93- cowrod to be paid 
prwidod that thm Govonmuit of z/10/94 na 1mt.r than 
th Rquhlic of Coata Rica has 10/31/93. 
udm not later thm 10/31/93 
all paymanta duo .a . rwult of 
tha provioum consolidation 
dated l/11/03 and T/16/91. and 
not paid .s at b/30/93 md not 
cwuod by thm pramt &mod 
niauta. 

SOUrC*: A&mod niauta. 

L/ For tb. plrpos. of this p.p.r, 8r.c. pariod and maturity 0x1 rmschodulmd yllounta of curroat maturitiu U. defiaad to b&n at 
tba md of thm consolidation period. In the c... of .rr..rs and lat. intarwt, thay .r. manrod from tha b.8imriry of the 
consolidation pwiod. 
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T‘hl* 5. Ethiopl.: Data of &road Mrnur.. D.camb.r 16. 1992 

Ch.i-rhlp--ParI. Club 

Typ. of 
dmbt 

cwmrmd 

SCOD. of D.bt R.1l.f 

E8trm.t.d 
‘ct"‘1 or 

l ctu.1 -u”t 
Co”soLid.tio” conaoL1d.t.d 

wriod cuss mILLion.) 

PraporLlon of 
u4turiti.r 
cav.r.d md 

r.p.ym.nt 
schedul. 2/ 

IIn o.rc.nt1 

Rs~aym.nt t.rm* l/ 

naturity - 
gr.c. + 

Grmc; r.p.ym.nt 
pmriod w 
(Ya.r.1 (Y9U8) 

. . Unpaid princIp.1 .nd 
Int.r..t du. on offici.1 .nd 
offIcI.11~ ~uumtmmd dmbt. 
which -.r. .xt.nd.d to th. 
Gov.mm.ot of Ethiopi. or It. 
public ..ctor, or cov.r.d by 
its ~u.r.nt... h.vIn.9 .n 
ori8in.L maturlt, of mar. 
thin on. ,..r, p.x.u.nt Lo . 
cantr.ct or otbmr f1n.mzi.L 
ur.cq.mmnt com1ud.d b.for. 
12/31/09. 

b. Arr..r. on debt. wntlonmd 
in . . ‘bow. 

. . Conc*s‘io".L . . 100 (of pr1ncip.L md . . -- . . 21.5 
12/1/1992- apt1on. g/ Int.r..t .xcLudiw lat. 
10/31/1995 int.r..t1. In 46 ‘~1a”“u.L b. 2.0 b. 24.5 

441 .,r.du.t.d p.ym.nt. ‘t.rtIna 
b. LL,L5,9~ .nd .ndIn& 5/15/2017. 

A.rr..r. . . 
.t 11/30/1992 b. LOO (of principal .nd 

lnt.r..t inchdins 1.t. 
i”t.r.‘t). In 46 .mmi.nnu.L 
‘r.du.t.d p.)rm.nt. ‘t.rtiw 
11/15/94 .nd rnndk.3 5/15/2017. 

Und.rtJina. In Aar..d Hiout. 
Ixmlm."t~tlo" OF Aa r..d Hinut. 

Lx.1 D.po.It Conditlor.. for u,r.dItIon‘ for . u.tIna P*rIod of 
currmcy in .ppLic.tIon of tb. to dl‘cun. futur. i.bt Fuad 
Cou"t.r- .p.Cl.L Bil.t.9r.1 pr0*1.1cm of tb. ..rvIc. obLi~.tIon. ASr."6.- 

p.rt .CCOMt d..dlIn. Aarmd Winutm ~co0dw111 c1.u.m~ mane 0th.r c-t. 

no 60 g/30/93 - Prwi.Ion. of th. &r..d 
Mnut. WI11 co"tinu. to apply 
t.hrmub 10/31/93 provid.d that 
Ethiopia ccnt1"u.s to hav. an 
l pproprimt. arrmru-t ritb 
th. P.md. 

- Prwi.ion. of tb. &r..d 
ninut. will .pply froo 
11/l/93-10/31/94 prwid.d t.b.t 
th. Fund .pprov.. bmfor. 
L2/31/93 th. mmcond mnntml 
Irrmxu-t undmr tb. ESAF or 
any 0th.r .pproprI.t. 
l ran6a.nt .nd prwid.d th.t 
Ethiopi. h.. p.ld .ll mrmt. 
du. to crmditor. up tc. 
10/31/93. 

- Provi.Ion. will .I.0 .ppL7 
frm 11/l/94-10/31/95 provid.d 
Fund l pprov.. b.far. 12/31/94 
tbm third uvru.1 urw-t 
rmdmr tb. CSAF or UI, othmr 
.ppropri.t. .rr.m6m..nt m”d 
pro-8id.d th.t LthlopI. h.. 
p.id .ll -Mt. du. frm 
11/l/93 and 10/31/94. * 

- Continumd .rrUy-t with E8AF I' 
th. Fund. 10/26/92- 

L0/27/93 
- EfCsctlv. uran&aant. with 
bm”k. mud otbmr crmditnr. 
umtiw tb. condition. of M-II 
urd initi.tiv. c1.u.m. 

- Rmport in writins 011 thm 
collt.nt. of th. bil.t.r.1 
~rmamnt‘ with crd1tc.r~ not 
p.rt.IcIp.tIng. In th. Paris 
Club. 

- CmpLiux. with .I1 
cmdltioa. of th. 4m.d 
Ulnut.. 

- Ib. putIcip.tln6 crmditor. 
urmmd to umt to co9.Id.r tb. 
uttmr oi Etbiopl~‘. l tock of 
dmbt IL for tb. 3 ,..r. 
follaIly th. .l~lIl# of 
A6rm.d Hinut. Etbiopi. 
m.iat.in. s.t1.f.ctoly 
r.l.tiar. Wltb th. p.rtici- 
pdlly crsdltor.. full7 
lrplwnt. .ll ur.n.mt. .“d 
cmtlnu.. to h.v. m sppro- 
pr1.t. ‘rr~-t with a. 

D&t. srsp provi.Imu on 
. vo1mt.a~ b..l.. 
cov.ri”&: [I) 100 pmr- 
cae.ofaMLoau; or 
(I11 0th.r crdit., up 
ta 10 p.rs.nt Of c1.w 
outstandl~ at 11/30/92 
or DsSlO rll1I.m. 
ubich.v*r i. b18h.r. 

- 0t.b.r dmbt l mrvic. 
not sovsrsd ta b. p.Id 
10 1.t.r thul 7/31/93. 

- 3pc1fic r.f‘e‘"c. to 
unsh~md cutofI dmt. 
in avant of . futu. 
r..ch.dulin&. 

Sours. : &r..d Hinut. 

u For tb. plrpo.. of thl. pspmr, 6r.s. pmrlod .,,d vtulty on r..cb.duL.d mmt. of currm”t uturlti.. U. dmf1n.d to bm6in .t 
tb. .nd of tb. scm.olid.tIon p.rIod. In Lb. c... of .rr.u. mz,d lmt. 1nt.rm.t; t.h.y l r. u..ur.d frm tb. bm8lmIru Of th‘ 
con.olId.tlaa p.rIod. 

2/ Yh. cmc.‘.Icm.l you contsln. thr.. .q,,iv.L.nt opt,oa. ,,t,Ich r.duc. b, 50 p.rc.“t tb. “mt prmsmnt vmlu. of tb. -t. 
con.ol1d.t.d u urn11 . . th. nonccmc...im.L Opti.,,, 6 of tJ,m Toronto m.r,u .itb r.p.ynmt W.C 25 ,..r. (14 IS.~.’ W.C.) in .F.L 
In.t.llmmt. .t lurkat 1ot.rm.t rmt... mm thr.. .nh.nc.d cmc...Ion.1 option. .r. th. followIw: dmbt rmductioa (DII). wbmr. 

50 p.rc.nt of -t. conm1Id.t.d .r. c.nc.1.d .r,d tb. ruindmr I. rm.ch.du1.d l t muk.t Int.r..t r.t.. OY‘r 23 I.U. WIti . 
armdumtmd r.p.y.."t .ch.dul. (Iocludiw . 8r.c. pmriod of 6 ,..r.); d.bt ..N~c. rsductioo (DSIL), *h.r. tb. mumt conmol1d.t.d I. 
rm.ch.du1.d l t 1.m.r 1”t.rm.t r.t.. to obt.1” tb. 50 pmrcmnt “mt pr..mt vmlu. rmductio” with pri”cip.1 pm-t. 6r.du.t.d OV.Z 
23 ,..r‘ but no 8r.c. parlod; and dmbt ..rvIc. rmduction rlth p.rtI,L s.pItaLir.tlm of mr.torIm int.r..t ('XI) colbinlnl . 1or.r 
r‘ductlon of 1nt.rm.t with . 50 pmrcmt cspit.Liz.tio” of wr.toriu L”t.r..t durlw th. f1r.t 5 7m.r. (to b. r.p.id W‘r LO ,..I. 
folLaI”6 . 5-19.x &r.c. pmrlod st zmro int.r..tl. Ln th. MI option. r.p.ym.nt of prIneIp.1 sr. sr.du.t.d o".r 23 I.U. *lth . 
8r.c. p.rIod of 5 J..I.. Th. optlo,,. .pply to con.oLid.t.d dmbt ‘mrvlc. o” no”co”C...io”.L Lo.“.. C%lI‘.tIoa. on WA crsdlt. WILL 
b. rmmchmdulmd by .ll cr.dItor. OV.T 30 ymmr. (incLudi”.9 l &rmcm pmriod of 12 ymmrm) on c~ncm~sional ODA intmrmmt r.t.8. 
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Table 6. Guatemala : Date of Agreed Minute: March 25, 1993 

Chairmanship--Paris Club 

Type of 
debt 

covered 

Scow of Dobt Relief 

Estimated 
actual or 

actual amount 
Consolidation consolidated 

period (USS millions) 

Proportion of 
maturities 
covered and 

repayment 
schedule 2/ 

(In percent) 

Repayment terms l/ 

Maturity = 
trace + 

Grace repayment 
period periods 
(Years) (Years) 

a. Arrsara as 440 a. 100 (principal and interest a. 8.0 a. 14.5 
at 3/31/93 including late interest) in 14 

equal semiannual payments CDA: 10.0 QDA: 19.5 
startine 4/l/2001 and ending 
10/1/2007. 

a. Official and officially 
guaranteed debts having an 
original maturity of more than 
one year extendad to the 
Government of Guatemala or 
covered by its guarantee 
including payments due under 
previous bilateral 
consolidations, pursuant an 
agreement concluded before 
l/1/91. 

ODA: 20 equal semiannual 
payments starting 4/l/2003 and 
ending 10/l/2012. 

c 
Imnlementation of Anreed Hinute 

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 Asreed Minute (Goodwill clause) ment Other coementa 

NO No 12/31/93 - Provisions of 
the Agreed Minute 
will apply 
provided, by 
12/31/93, 
reconciliation of 
debts concerned by 
&rood Minute has 
been completed, 
and isauos pending 
with respect to 
the nature of 
claime satisfac- 
torily settled 
with creditors. 

No goodwill clause. SBA - Debt service not covered to 
12/H/92 be paid no later than 
-3/17/94 10/31/93. 

- Debt swap provisions on a 
voluntary basis, covering: 
(i) 100 percent of ODA Loans; 
or (ii) other credits, up to 
10 percent of claims out- 
standing at 3/31/93 or 
USSlO million, whichever is 
higher. 

Source: Agreed Minute. 

I/ For the purpose of this paper, &race 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 besinning of the 
consolidation period. 
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Sshl. 7. oui"~.: D.t. of A‘r..d Hinut.: Nov.mb.r 19, 1992 

Cb.in..n.hip--P.ri. Club 

sypa of 
d.bt 

cov.r.d 

E.tim.t.d 
sctual or 

actual mount 

wss lillionr) 

---I----- 

~.tUEiti*~ 
cov.r.d ."d 

r*p.ymmnt 

(I" p.rc.nt) 

Hsturity - 
‘2f.C. + 

r.p.Ym.nt 
- 
(YWIS) 

. . Offio1.1 md officldl~ ..,b. Cooc...ion*l . ..b. 100 (of pri"cip.1 md ..,b. 0.5 . . .b. 23.0 

~usrantssd d.bt. h.viw us Arr*.rs .a at optio". &/ int.r..t .xcludina 1.t. 
oriain.1 matur1tr of DDr. 12/31/92 int*rmst). In 46 ..ml.""u.l 
thsn on. y..x utmd.d to 
tha Owsmmsnt of Ouinm 
or cwsrad by it. ‘u.x.nt... 
pursu.“t s” qr.arl.nt 
conc1ud.d b.for. 1/1/8b. 

203 sr.du.t.d p.ye8”t.s stsrtina 
7/l/93 urd mdin9 l/1/2016. 

b. il.p.ym.nt. of principal 
.nd 1"t.ra.t due u . r..ult 
of th. prwiou. eo".olid.tio" 
d.t.d 4/18/8b. 

-- It 1. und.rotood th.t d.bt 
r~rvicm du. . . . r..ult of th. 
con.olld.tion .,r..m.nt. 
to"clud.d w2cordin~ to th 
&r..d Hinut. d.t.d 9/12/39 1. 
not l ffactmd by th. pr..mt 
r.orLani..tio”. 

Local D.po.it Cmditimm for Condition. for . q matiry P.riod of 
CurIBacy in applicatio" Of th. to di.cu.. futura d.bt Fund 
count*r- spwciol Bilat*r.l pmvimic4l 02 the ..rvlc. abli3.tio". AEr."L*- 
pat l COOMt d.adli". &r..d Hinut. Goodwill cleu..) wnt 0th.r cca.."t. 

NO YW b/50/93 - Provi~lcm~ 02 tb. &..d - Co"ti"u.d .ppropri.t. MAP1 
Mlnut.* will Oo"t.i"U. to apply .rrqamnt with tb. Fund. 11/b/91- 
prw1d.d tb.t tb. Gwarmat 11/5/e?. 
of Guin.~ oont1nu.m to hw. a" - l!ff.ctiv. .rruU=.nt. with 

bar&. u,d oth.e cr.ditor. 
m..tl"3 th. condition. of HFN 
a"d lnltlrtlv. cl.u... 

- Fqmrt 1" writi" on th. 
oo"t.nt. of tb. bil.t.r.1 
.&r..m.nt. with cr.dlto,r. not 

p.rtisip.ti"# in th* Puis 
Club. 

- Compll.nC. with .ll 
oonditions of tha Aar..d 
ninut* . 

- Th. p.rtioipatin9 cr.ditor. 
.&r..d to “.t to con.id.r the 
utt*r of Gui"..'~ *toaL of 
d.bt if for th. 3 y.u. 
followi" tb. .ls"lrU of 
&r..d Minuta Quimo ulnt.1". 
..tl.fwtory r.latio". with 
tin put*Eipoti~ or.ditor1. 
fully Lp1.D.a. all 
qr*-tm and oont1"u~s to 
hw. au .ppropriat. 
srraw-t with th yund. 

- D.bt ..rvie. not 
cov.r.d to b. p.id by 
b/30/93. 

- Dabt sr.p provi.io". 
on . voluntsry b..i., 
cov~ri"&: (1) 100 pm- 
e.at Of WA Lo.".: 01 
(ii) oth.r cr.dit.. up 
to 10 p*rc.nt of cl.im. 
out.ta"di"s .t 12/31/92 
or US810 million. 
wh1ch.v.r 1. hi3h.r. 

- Sp.c1fie r.f.r."cm to 
unchuu.d cutoff d.t. 
in wsnt Of . futur. 
r..ch.dulin&. 

- rr.n.r.r c1.w.. 
~uuulta~in& th* 
tid1.h .nd 
unr.rtr1ct.d trmmf*r 
of th. forsip .xcbuu. 
EOMt*rput of .ll 
-ta paid iTI loc.1 
currulsy by priv.t* 
d.btor. for ..rvicin3 
thi. for.iln d.bt. 

louam: Alr*.d Hinut.. 

u Tar tb. puspa.. of tbi. p.p.r, 3r.o. p.riod and uturlty on r.8cb.dul.d -amt. of ouxr."t =.turitl.. .r. dmf1n.d to b.9in .t 
th. and of tba sauolidatloa par&d. I" th. c... of UL.U. and 1.t.. l"tar..t; tb.y .r. m...ur.d fro0 th. bq.innins of th. 
con.olldatla" puiod. 

y X%. oac...im.l -u contain. tbr.. .@v.l.nt option. which r.duca by 50 p.rs.nt th. n.t pr...nt v.lu. of th. a.ou"t. 
co".olld*t.d . . w.11 . . tb. "onoorss...la~~l Option I of tb. Soro"to unu with r.p.ynnt ov.r 25 y..r. (14 JUT. sr.c.1 in .qu.l 
l".talkt. at mukst iat.c*.t r.t... Ih. tbr.. .nhmto,d .o"a...ion.l option. .r. th. follain3: d.bt r.duction (DR), wh.r. 
50 parcant of -Mt.. coraol1dat.d UI c.nc.1.d .nd tb. ru1nd.r 1. rmoh.du1.d .t urk.t int.r..t r.t.. ova 23 y.u. with . 
3r.du.t.d zspayunt .cb.dul. (inolud1n# . ‘r.o. pariod of b y.u.1; d.bt ..rvlc. r.duotlon (DSR), wh.r. th. -unt son.olld.t.d 1. 
r..cb.duld .t l0w.r lnt.r..t r.t., to obtain tb. SO p.romt ".t pr..at v.lu. reduction with princip.1 p.yw"t. 3r.du.t.d ova 
23 y.u. but no ‘r... period; md debt s.kvIc. rduotlm with putl.1 c.p1t.ll.~tio" of mor.torium int.r..t (CXI) cc+nbiai~ . 1ow.r 
r.ductlw of 1ntare.t with . 50 parcmt c~pltaliratim of wr~tori~ int.r*.t duritq th. f1r.t 5 y..r. (to b. r.pald ov.z 13 y..r. 
follai~ . 5 y.ar 6r.s. p.riod St IWO int*r..t). I" th. PII option. rapwment of prlncip.1 .r. 3radu.t.d DV.Z 23 y..r. 4th . 
IEM. pmriod of 5 J.u.. no. option. apply to cn".olidat.d d.bt ..rvic. 011 "o"co"e...io".l Lou,.. Obli3.tion. o" DDA cr.dit. will 
b. rr.cb.du1.d by .ll crwlltor. ov.r 30 y.u. (lncludi"9 . W.C. p.riod of 12 y.ar.) o" conc.r.1on.l WA intarsst r.t... 
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I.bl. 3. Guy.n.: D.t. of A.9arm.d l4inut.: Hsy 6. 1993 

Ch.irpmn.hip--Pari. Club 

Prowrtion of 
R.*.n.."t tsnn. l/ 

Iyp. of 
dsbt Con.olidstlo" 

covsr.d p.eiod 

. . Offioi.l .nd offici.lly . ..b..c. 
&uarmt..d debt. bmvlru mn a/1/93- 
orl91".1 m.turity of IDIF. than 12/31/94 
on. y..r prrsumnt m” qr.ms.“t 
sonc1ud.d bafor. 12/31/W. 

tst1m.t.d 
sctu.1 or 

sctu.1 lDunt 

VJSS olllio".) 

Co"em..io".l 
option. u 

39 

m.turiti.. 
cov.r.d .nd 

rspmymmnt Grsc. 

(I" psrsmnt) Et!5 

..,b. 100 (of pr1nc1p.1 .nd ..,b. -- 
intsrmst l xcludin3 lmt. 
int.r..t). In 4b .~iannu.l c. -- 
9r.du.t.d pmymsnt. stuti”6 
l/1/95 .nd m"dl"3 7/l/2017. 

n.turitY - 
&lz.C. + 

r*p.p.nt 

E% 

. ..c. 22.5 

c. 2.5 

b. Rmpmymmnt. of prinsipml 
.nd int.r..t du. . . . rmsult 
of tbm co".olld.tio" .‘r..- 
mat. concluded .ccordin6 to 
th. 4rs.d k4l"ut.s dat.d 
5/14/39. 

c. 100 (1"t.rs.t sxcludiw 
1st. lntsrmst) in b l quml 
.ai.""u.l p.ymaat. *tuti"& 
11/15/94 .nd l ndi"3 5/15/97. 

c. Rspmymmnt. of 1nt.m.t du. 
. . . r*.ult of th con.o11- 
dmtlon m3r.mmnt. concludmd 
.ccordin3 to thm &rmmd tinutm 
dat.d 9/H/90. 

LOC.1 Dmposlt Cc”dit10”. ror Conditlo". for.. umti~ Psriod of 
Eurrmncy ill l ppl1cmt1om or tbm to discus. futux. d.bt Fund 
count.r- .pmoiml B1l.t.mrml pcovimiom Of th* ..rvic. obll9atio". ArlX"~.- 
put .CGOunt dmdlin. &r..d Minute (Good*ill ClrnU.rn) q .nt 0til.r soan.“t. 

II0 NO 12/31/93 - Provi.im. of 
th. Qr..d Minut. 

*ill l pply u"t11 
U/31/93 prov1d.d 
oo”ti”u.d .ppro- 
primtm uruymmnt 
with tb. Fund. 
Prm4sio". Will 
.WlY auriar 
l/1/94-12/31/94 
providmd lrnd 
.wrov.. b.for. 
J/31/94 . fourth 
mnnuml .rrm"&.Dm"t 
undmr th. CSAF. 

- Continumd ur~mmnt with th. 
Rmd. 

- Eff.ctIv. .rruUr.nt. with b.nk. 
urd 0th.~ creditor. mmmtily thm 
conditions of Wll urd initistivm 
ol*u... 

- Rmporr, 1" writi~ on th. contmnt. 
of tb* w1.t*r.1 .&r..m"t. Wltb 
crmdltor. not puticipmti~ I" thm 
Pal. CLub. 

- Co~pliancm with .Ll condition. of 
th. 4ro.d Hinut.. 

- Thm pmrtlsip.tin3 or.dItor. .&r..d 
to mmst to considsr th. m&t.= of 
Ouyan.‘. .tock of d.bt if for th. 
3 y.u. follal~ tb* .13"1~ or 
1Urm.d Minut.* Guy.". uint.in. 
..tl.f..tory r.l.tio". with th. 
puticip.ti~ cr.ditor.. fully 
lqlunt. .ll urmmmnt. s1ur.d 
with thm .nd oontinu.. to hw. .n 
.ppr0pr1.t. uruy-t with th. 
Turd. 

ESAF III - Dsbt ..N~c. "at covsrsd to 
12/21/92 b. p.id no 1.t.r than 
U/20/93 9/30/93. 

- Dmbt srsp provi.io". on . 
voluntmry bm.1.. cwmri"3: 
(I) 100 p.rc.nt of OM Loan.: 
or (ii) otbmr crmdlt., up to 
10 p*remt of claim. out- 
.t.ndiw .t 5/b/93 ot 
US810 millio", ub1chmv.r 1. 
b1Lh.r. 

- Sp*cific r.r.r.nc. to 
unchuy.d cutoff data. in 
svmnt of . futun 
r.schmdulin3. 

u For tbm purpomm of tbl. pmpmr. &rmcm p.rlod mnd uturity on rmscbmdulmd mmount. of currmnt q .turitims l rm dsfinmd to bssin st 
tb. d of tbm con.oLldmtlon pariod. I" tbm c... of mrr.mr. .nd l.tm Intmrmmt; tbsy mr. m.a.ur.d from tbm bs6in"i"a of tbm 
manmmLidati~ pmried. 

u Xbm ooacmmmimml -u contml". tbrmm l qulvmlmnt optIon. which r.due. by 50 p.rc.nt th. nmt prssmt vmlum of th. wunt. 
conaolidmtmd mm roll u tbm namcmo*smia~mL Optiam i of tbm Toronto mmnu wltb rmpmyunt ovsr I5 ymmr. (14 y*mr.' 3rmcm) in wu.1 
inmtalhmta at mukmt intmrmmt rmt... lb t&u.. erdmuoed oonc...ional optlcm. mr. thm follal~: dabt r.ductioa (DR). wh.r. 
50 ~rommt of aunt. o~olidmtmd mr. .mno.l.d .md tb. ruindsr 1. rmscbmdulmd .t mmzkmt intsrmst r.t.. ovsr 23 y..r. with . 
6.r.duat.d rmpmmmnt l chmdulm (l"sludin# l #rmcm pmriod of b ymarm); d.bt sm~lom rmduction (DSP), whsrm t.bm mount consolldmtmd is 
rmmmbmdulmd l t Lwmr lntmrmmt ratm. to obtain tb. SO pmreent aat prmsat vmlu. rductioa with princlpml pamants 8raduat.d ov.~ 
23 'I.*. but no ‘r... pmrlod; mnd debt mmrvlc. rmductim with putlml c.pitmllsmtion of mormtoriu 1nt.rm.t (MI) colbini~ . lamr 
cmdumtica of intmrmrt ritb . SO pmroat o.pitmll~mtion 61 mrmtoriu 1"t.rm.t durilu Us. first 5 ysu. (to b. r.p.ld OV.C 10 ymsr. 
folLowlxu . 5 ymu 3r.m. pmriod mt mro int.r..t). In tb. RU optlon. rmpmymmnt of prl"eipml l r. 3rmdumtrd ovmr 23 Y..x. with . 
Ir.0. pmr1od of 5 ymu.. lb. option. l ppl7 to ooosolldmtmd dm3t ..N~c. on nouoonc...io".l lomn.. Obli3mtion. on WA crmdit. will 
b. r..cbmdulmd by ml1 crmdltor. ovmr 30 ymu. (iacludi~ . 9r.c. pmrlod of 12 ymsr.) on cono...ionml ODA 1nt.rm.t rst... 
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Imhl. 9. lIo”dur.1: D.t. of lyr.md Hinut.: 0ctob.r 26. 1992 

Ch.irmmship--ParI. Club 

PPENDIX II 

lypb of 
d.bt 

cov.e.d 

ScoDr or D,bt 

C.timat.d 
.ctu.1 or 

.ctu.1 emount 
Con.olid.tion m 

pmriod (US3 q 11110”‘~ 

Proportion Of 
q .tur1ti.. 
eov.rmd .“d 

r.p.ym.nt 
.ch.u 

(I" p.rc.ntj 

R‘D.Ym‘“t tsrm. 11 

n‘turity - 
‘T.C. + 

GS.C. r.p.ym.nt 
)g&& w 
(Y.U.) (Ymsr. 1 

. . lJnp.id pr1ncip.l and 
int.r..t du. on offici.1 .nd 
off1ci.lly lu.r.nt..d d.bt. 
which W.L. .rtmd.d to th. 
Gowrrment of Bondur.. or it. 
public . ..stor. or covsrsd by 
it. ‘uu‘nt.., h.vin& sn 
ori61a.l m‘turity Of =I. 
thsn on. y..r, pUr.".nt to . 
sontrsct or othsr fin‘nci‘l 
ur.n,wet,t oopa1ud.d b.for. 
6/l/90. 

b. Arr..r. 0" d.bt. m.nt1on.d 
in . . sbov.. 

. . 10/1/1992- Co"e...io".L . . 100 (of pr1ncip.l .nd . . -- . . 21.6 
7/31/1995 options 2/ int.r..t .xcludin6 lat. 

i”t.r..t). In k6 .mi.n"u.l b. 1.9 b. 26.4 
b. Arr.u. L. 179.9 6r.du.t.d p.ym."t. .t.rting 
.t 9/5Q/1992 9/l/94 urd *"din6 3/l/2017. E. 1.1 c. 23.6 

c. 10/1/92- b. 100 (of princip.1 md 
7/31/93 int.r.‘t .xcludi”g 1.t. 

1nt*r..t.). In 46 .~i.n"u.l 
6r.du.t.d p.ya."t. .t.rti"6 
9/l/94 .“d .ndin6 31112017. 

6. 100 (of princip.1 a"d 
int.r..t .xsludiw 1.t. 
int.r..t). In 46 .=lmnu.L 
6r.du.t.d p.ym.nt. .t.rting 
s/w94 end endin& 3/l/zal?. 

.nd ini.r.‘t du. .; . r.;ult 
of th. prwiou. con.olid.tiw 
d.t.d 9/M/90. 

Los.1 D.po.it Condltlo". for Condition. for . m..ti”s P.riod of 
curr.ncy in .pplic.tio" of th. to disou.. futurm d.bt Fund 
counter- .p.si.l P41.t.r.1 provi‘io" of th. ..rvis. obli6.tion. Arrmng.- 

Put .COOMt d..dlln. Arr..d Hinut. GoOdwill cl.u..) ..nt 0th.r cocrmant. 

no Y‘S L/30/93 - Prov1.i"". of th. &r..d 
6uaut. will co"timu. ta .pp1y 
tbrou&b I/31/93 prov1d.d th.t 
Bondus.. co”ti,au.. to hw. .,I 
qpropr1.t. UT~I."O with 
th. Pmd. 

- Prov1.10". of th. &..d 
ninut. will .DDly Lrol a/1/93- 
7/31/96 provi-did thst th. 
Fund .pprov.. bafor. 9/30/93 
thm ..cond umu.1 .rrq.m.nt 
u”d.r th. W a"d provld.d 
thst Samdur.s h.. paid .ll 
mud. du. fra 10/l/92- 
7/31/93 .ccordixu to th. 
prssmt Aw..d Hinut.. 

- Prov1.10". a11 .l.o .pply 
is= 6/l/96-7/31/93 prw1d.d 
Pund .pprov.. b.foor. )/JO/96 
tha third uuru.1 .xzw-t 
under th. CSAF end arov1d.d 
thit Cmdur.. ha. ,id all 
-t. dua frar 8/l/95- 
7/31/96 .coordiw to th. 
pr..mt &r..d Minute .“d 
to the &reed Mlaut. dst.d 
9/U/1990. 

- Continued .rruy.m.nt with 
th. Pu”d. 

- Eff.ctiv. .rru.m."t. with 
b.nk. ."d oth.r crmditor. 
u.tlq th. condition. of WN 
u-ad i"itl.t1v. c1.u.s. 

- Report in writing on th. 
contsnt, of tb. bilrt.r.1 
s~reemsnt. with cr.dltor. not 
p.rtioip.tiry in th. P.ri. 
Club. 

- Compli."s. with .ll 
conditio". of th. &r..d 
Iunut.. 

- Ih. p.rticip.tirq crsditor. 
yrssd to “st to oo”.ld.r tb. 
mettu of Bondur““ stock of 
d.bt if for tb. 3 y..r. 
folla1"@ th. .1-i* of 
&e..d Minut. kadur“ 
uint‘i”‘ ‘.ti‘f.ctoIy 
r.1.t1aa. with th. 
p.rtlcis.ti"s cr.dltor.. fully 
-&pLu;rt. ril ur.rmt. .“d- 
.onti"ur. to hw. ." 
,,o.t. ‘rrmwment with 

ESAPI - D.bt not covsrsd to 
7/2b/92- b. paid by b/30/93. 
7/23/93 

- D.bt .w.p provisions 
on . voluntary b..i., 
c0v.r1n&: (I) 100 p.r- 
csnt of WA Lo."‘; or 
(ii) oth.r sr.dit., up 
to 10 p.rs.nt of claima 
out.t&diry .t 9/30/92 
or us310 million. 
which.v.r 1. hi&r. 

- 1r‘n‘f.r c1.u.., 
6u.r.nto.d th. 
u"r..trict.d ."d 
imwd1.t. .~a... to th. 
for.i&n .xcb.nwd 
Sotmt.rp.rt of pr1v.t. 
..ctor d.bt. a.d to or 
au.r."t..d W th. 
cr.dltor.. 

- ~pscific r.f‘r‘"e‘ to 
u"chm6.d cutoff d.t. 
in ‘v.nt of . futur. 
r..ch.dulins. 

soura*: A&yr..d l9inut.. 

u Par th‘ pupa.. of this p.p.r, ‘r... psriod end vturit, on rweb.du1.d -u"t. of cua!.nt uturiti.. .r. d.fi".d to b.6in .t 
th. md of th. am.ol1d.tia" p.ric.d. In th. ‘US of .rr..r. ."d 1.t. int.r..t; thsy .r. n ..tu.d from the b.&innl”a of th. 
cm.olid.tion p.riod. 

&/ Ih. cmc...10".1 D."U cont.1". thr.. .quir.lmt option. which r.duo. by 50 p.rc.nt th. n.t pr...nt v.lu. of th. .mou"t. 
oo”aol1d.t.d s. u.11 . . th. ~~onooae...ion.l Optlen I of tk,. Toronto ""u with r.p.ym.nt DV.L 25 y..r. (14 y..r.' 6r.c.) I" .qu.i 
i".t.1lDoat. St urk.C int.r..t rst... Ih. the.. mbu,o.d conc“‘1om.1 optiac‘ .r. th. followin(;: d.bt r.ductlm (DR), wh.r. 
50 p.r..nt of -t. oauo1id.t.d .I. ouac.1.d urd th. ru1nd.r 1. r.sch.du1.d st urk.t int.r..t 1.t.. ov.r 23 Y..c. with . 
6r.du.t.d r.p.lunt .ob.dul. (i”cludi”6 . 6r.e. p.riod of 6 y..r.): d.bt ..rvi.. r.duct1.n (DSR), mh‘r. th. ID-t con.ol1d.t.d i. 
r.wh.du1.d .t 1ar.r 1nt.rs.t r.t.. to obtein th. SO p.ro.,,t n.t pr...nt valu. reductlo" with pri”cip.1 p.mnt. 6r.du.t.d OV.I 
23 Y.U. but 110 ‘x.0. p.riod; .“d d.bt ssrvlc. r.duot1.n with p.rti.1 c.pit.li..tion of mr.tori\r 1nt‘r“t U291) colbini"6 . 1ow.r 
r.duct6.a of Lnt.r..t with . SO psr~mt o.plt.li..tlon of .or.toriu 1nt.ro.t duriw th. f1r.t 3 y..r‘ (to b. r.p.id ova 18 yssr. 
follori~ . 5-y.u 8r.c. psriod .t ..LO 1nt.re.t). In th. Cm option, r.p.ym.“t of princip.1 .r.. 6r.du.t.d ov‘r 23 y..r. with . 
,r.s. p.riod of 5 ,.u*. Th. cqtlon. .&y to cotwo1id.t.d d.bt ..nlc. a" "o"c'uIc...~o".~ lo.“.. Bll~atloru on ODA cr.dlt. will 
b. rwch.du1.d by .ll cr.ditor. ov.r 30 ,.a. (includi~ . 6r.c. p.rlod of 12 y.rr.) on co"c...io".l ODA int.r.‘t r.t... 
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fiPPENDIX II 

T.bl. 10. .l.m.ic.: Dst. of A6rs.d Hinut.: J.nu.ry 25, 1993 

Chsiraunehip--P.ri. Club 

Proportion of 
R.D.Ym.“t term. l/ 

Iyp. of 
debt 

oovered 

C.tim.t.d mituriti.. 
‘ctu‘l or coversd .nd 

sctua1 -t rspsyment 
Co".olid.tio" m schedule 

period (US6 million‘) (I" percent) 

Grsc. 

z% 

nsturity - 
&r‘s‘ + 

r.p‘y!n."t 
gg&& 
(Y..r‘l 

l . U"p.id princip.1 and . ..b..e. 291.3 . ..b. 100 (of pri”cip.1 .nd ..,b.,c. . ..b..c. 

1nt.rs.t due on officl.1 .nd IO/ l/92- interest l xcludin6 lat.. 
officislly 6uumte.d dsbt. 09/30/95 i”t.r.‘tl. I” 10 ‘qu.1 mall- 5.0 13.5 

which were l xtendsd to tb. wu.1 peyment. ‘t.rti"S 
Govsrtmmnt of J~ic‘ or it. 9/30/2000 .nd endina ODA: 9.0 ODA: 18.5 
public sector, or soversd by 3/31/2009. 
it. ,u.r.nt... h.vi"a ." 
ori~i”‘l m.turity Of more 0. 100 (of prI”clp.ll. In 
th." a". yesr. pursumnt to . 18 ‘qu.1 .m.li.““u.1 p.ym‘“t. 
contrwt or other fin."oi.l st.rt.1~ S/30/2000 .nd endin 
.rrw.m.nt concluded before 3’31/2009. 
10/l/83. 

ODA: 20 l qu.1 ..mi.““u.l 
b. Unpsid principal .nd peymmnt. stsrtin~ 9/30/2004 
interest du. es . r..ult of .nd endin& 8/31/2014. 
the prrviou. coneolidstlon 
d.t.d 7/16/M, 7/19/85. and 
3/5/87. 

c. Ihpsid prinoip.1 due . . 
. reeu1t of the pr.v10u. 
co".olid.tio" dsted 
10/24/0a. 

- D.bt se~ic. due se . 
result of con.olid.tio" 
.ax.m.at. dstsd 6/26/90. 
.id 7/39/91 is not affected 
by th. pree‘nt 
r.or~‘ni“tio". 

Loc.1 Deposit Coaditio". for Condition‘ for ‘ w‘ti~ Period of 
surr‘ns, -iI8 .pp110*ticm of ta. to diecu.. futura debt Fund 
Counter- .p.s1.1 B11.t.r.1 provi.ioa of the servlc. obliS.tio"‘ Arruue- 
Dut l cCOUDt deedlin. Aused 9iinut‘ eooduill Cl."..) m‘nt. Other cment. 

No NO 7/51/93 - ?rovi‘ion‘ of th‘ 
Alreed Hinut. will 
cantinu. ta .p~ly throqh 
12/31/93 providmd thst 
J&s. oontlnu.. to hew 
PI CA with ta‘ lmd. 

- Irm 1/l/94-WJV94: 
coatinu‘d CA with the 
tuad; Cmpl.tion of 
r.vi‘u for th‘ ‘.0oDd 
yeu Of the CA not 1.t.r 
th.u l/31/96 lad thet the 
Cxscutiv. Baud of tb. 
mh.. oos1.t.d th. 
rev1.u for tb. second 
,.u of the u; ell 
p‘yu"t. due fror to 
~reditar‘ b.tu..ra 
10/l/92-l2/31/95 frm 
thi. co".olid.tia" .nd 
those deted 10/24/0a. 
b/26/90, .ud 7/19/91-.x. 
ud.. 

- rrm l/1/95-9/30/95: 
ooat1rm.d al CA with the 
Fund; cap1.tim of 
r‘vi‘u for the third y..r 
of the CA not 1.t.r th‘n 
l/51/95; l ll peyunt. due 
fror to creditor‘ between 
l/l/94-12/31/94 fra this 
oo"‘olld.tion .nd tho.. 
dstsd 10/2b/aa. b/26/90. 
.nd 7/19/91 .r. ud.. 

"0 Soodwill el.u‘.. CFF 
12/11/92- 
12/10/95 

- All otbsr debt ..~ic. 
due and not peid, .nd not 
covseed to be paid no 1.t.r 
th‘n 3/31/93. 

- Debt swep provi.io". on . 
voluntuy bssi., cov.rin~: 
(II 100 percult of ODA 
10.“‘ (ii) 10 p.rc.“t of 
tb. -t of &t.t."dinS 
credit. es of 5/31/91. or 
up to US810 q illio" 
whichever is hi&w. 

- 1rul‘f.r c1.u.., 
~u‘r.nt..i~ th. 
unr.‘trict.d tr.rl‘f.r OF 
the farelm .xcb.nw 
camterpert Of ‘11 umunt. 
p.id 1" loc.1 currmcy by 
pe1v.t. d.btor. for 
..rvici~ this foreign 
debt. 

Source: Awe‘d Illnut.. 

u Par tb. plrpo,. of this pspsr, ‘rsc. period .nd mmturity on rescheduled wunt. of current q sturiti.. sr. dsflned to bs6in se 
th. md of tb. oo".olid.tion period. In tb. 0.‘. Of .r~..r. lad 1st. i"t‘r..t, they l r. l ssursd frols the b.Sin"inS of the 
consolidetl." p.ri.d. 
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bPPENDIX II 

. 
Iabl‘ 11. Hell: ht. of b6rs.d Hinut.: October 29, 1992 

Ch.ilp.n.hlp--P.rl. Club 

Iyp. of 
debt 

c0v.r.d 

Sc~sf 

E.ti8.t.d 
.0tu.1 or 

.ctu.l -t 

Proportion of 
..turlti“ 
covered .nd 

r.p.ym.nt 

(Ia p.rc.nt) 

R.e.vm."t trrm. 11 

H.turlty - 
‘l.c. + 

Gr.c* I.p.ym."t 

s. 0cf101.1 and offici.lly ‘..0. 
xu.r.mt..d dsbt. hsvia. .n 10/01/1992 
ori‘1n.l utur1ty Of dr. 0~/31/1995 
tb.n on. JSU sxtusdsd to 
tb.Qavcrm.ntof n.11 b.,d. 
or oovsrsd by it. 6u~.nt... &r‘u‘ .I 
pr.“.ot to s” “r.“‘nt 
sons1ud.d bslor. l/1/88. 

et 9/30/1992 

b. Arrsu. a" d.bt. untioosd 
1" s. abov.. 

0. P.p.yunt. of prino1p.l 
and interest due se . rssult 
of the pr.viou. oon.olld.tion 
dstsd U/22,69. cono.mlr.6 
aunt. rsfsrrsd to In Art.11 
p.rur.ph zc. 

d. Arrsu. on dsbt. l s"t1on.d 
I" 0. rbov.. 

Do.. not lnolud. rspsynnt. of 
prlnoipsl .nd int.r..t du. es 
. result or the pr.viou‘ 
eonsol1dstlw d.t.d 10,27/61 
.nd 11/22/69. emcspt . . 
referred ta .k.ov.. 

C."c.“lon.l ..,a. 100 (of prlncip.1 .nd . ..e. -- . ..c. 21.6 
optio”‘ y i"t.r..t sxsludin. Let. 

1nt.rs.t). In 46 .ri.mu.l b..d. 2.0 b..d. 24.5 
19.9 6c.du.t.d p.ym.nt. stsrtin6 

10/l/9, .nd .ndin& 41112017. 

b..d. 100 (of pr1ncip.l .nd 
1nt.rs.t sxcludln‘ 1st. 
Int.r..tl. In 46 .~l.nnu.l 
~r.du.t.d psywnt. stsrtin, 
10/1/96 .nd sndin‘ 4/l/2017. 

loo.1 Dsposlt camdit1m. for Co.ditiw. for . uetiw Period Of 
ourrsnc, in sppl1ost1.m of tk. to disou.. iutur. d.bt Fund 
Lvxnt.r- .p.o1.1 l11*t.r.1 pr.v1sio. or the ..r*is. obl1~.tlon. Arrsn‘s- 

P-t sooount desdlin. 4r.d 9iir¶ut. wao&ill ol.u‘.) msnt Otbsr c-nt. 

NO NO 3131193 - ?rm1*1ml. or the kr..d 
ninut. will oorrtinu. E. spply 
throulb 8/31/93 urm1d.d thst 
H.11 ;oatirm.. 6 bm .n 
.ppr0pr1.t. art.q-t ritb 
the 1-d. 

- Provl.lo.. of the &r..d 
Wnut. WI11 l pply Lra 9/l/93- 
8/31/94 pwv1d.d tbst the 
lumd l pprov.. belor. lo,31193 
th‘ sscmld .Mu‘l .rr.m#-t 
under the ZdU .nd prwidd 
th‘t M.11 he. peid l ll -t. 
du. fxor 10/l/92- IIll/ 
‘ooordiw to the pr..."t 
A‘rsed IuUnut. end &reed 
Uinut. d.t.d 10/27/W 
‘“d u/22/69 

- Pr0”1*1on. WI11 l l.0 ‘pply 
fm 9/l/94-I/51/95 prw1d.d 
Y\md ‘p~r.v.. befox. 10/31/94 
the third .mu.lur~n.at 
u&r the ESU md prev1d.d 
tJmt l6.U be. p.id l ll -9,. 
due fra 9/1/9s-VW94 
..oordi"8 La the 
prsesmt lyreed Minute end 
9.. tb. &r..d Minute deted 
10/27/W mid U/22/19. 

- Continued uruu-t with 
the Turd. 

- Ifr‘otlv. ‘rr‘“‘“.nt. with 
b.nk. and otbsr orsd1t.r. 
u.tin# the 0o"d1t1.". of WI 
snd lnitl.tlv. ol.u... 

- Report in critic on the 
oontsnt. of the bll.t.r.1 
ur.".nt‘ Wltb cr.ditor. not 
p.rti.ip.tl”# I” tll. Peri‘ 
Club. 

- Capli.no. with ‘11 
oondit1.n. of tb. kr..d 
tumlt.. 

- The putioip.ti~ creditor. 
.6r..d to “et to oow1d.r the 
utter of M.11'. s9.o.k of debt 
lf for tb. 3 ,.u. collo*1~ 
the .1‘.1?q of &yr..d ninut. 
6l.11 m.1nt.1a. ..tl‘f.cto~ 
r.1.t1.0. with the putici- 
pstiu or.d1Lar., fully 
4l.mmt.a l ll ur.a.aka .nd 
0mt1nu.. to her. mm eppro- 
pr1.t. .rrM‘uIIt ritb the 
hod. 

CSAF - Debt ..rvic. not 
WZ8,92- covered to be psid by 
e/27/93 3/31/93. 

- D.bt ‘rep prov1.1c.n. 
on . voluntsry bs.1.. 
sov.ri”‘: (I) 100 psr- 
osnt of OOA L0.n.; OL 
(ii) other crsdit.. YD 
to 10 p.rc.nt of si.Ls 
outstradin. et 09,30,92 
or US$lO .Illion. 
whichever 1. hi‘h.r. 

- Sp‘olfls r.f.r."c. to 
umbuued cutolf dst. 
in event of . future 
r..sh.duli~. 

smlro.: &r.‘d ninut.. 

u For tb. -es of this psper, ‘r... p.ri.d .“d uturity on r..ob.dul.d -t‘ ol current m.turit1.s ‘r. definsd to b.61. .t 
the md of tb. om.olid.tion perled. 
co".olid.tim period. 

In tb. .". of .rr..r. .nd 1st. 1nt.rs.t: tb.y .r. uesured frm the b.#inni,,‘ of tb. 

u lb. .aw.‘.io..l..m omtsln. three .pulv.l.at opt1.n. which r.duo. by 50 p.ro.r& the net presmt vslu. of the -u&s 
ooluol1d.t.d " ml1 es the nono.no...im.l 0pti.a I of the Ioronto you wltb r.p.ym.nt ever 25 J.U. (14 yesr.' ~I...) I" squ.1 
in.t.lk.nt. et uckst 1nt.re.t rst... 2b. three ."b.tw.d oo~~...i.n.l optia. U. the follwi"~: debt reduction IDI), where 
50 perosat of m\IDt. om.olld.t.d U. oa1o.1.d .nd tb. rulmdsr 1‘ r.eob.du1.d et urket interest ret.. over P3 y..r, wltk . 
6r.du.t.d repemsat ..b.dul. (iacludily . ,r.o. pw1.d of 6 ysu.); dsht ‘srvlo. rsdustio" (DSR), where the -tmt cm.ol1d.t.d 1s 
r.sob.du1.d et l.w.r 1r.t.re.t ret.. t. obt.is tb. 50 per..& rat pr...at r.1". mduotloa wltb prinsipsl psywnt. 8r.du.t.d .v.r 
23 ,.U. hut .a ,r.o. p.ri.d; ."d d&t e.rv1.e r.duotia With puti. o.plt.llI.t1on Of msr.totiU iat.r..t mu) O&lU1ry 1 lower 
rsduotlao of 1nt.re.t with . 50 proat c.plt.ll..ti.m of meretoriu int.r..L dUla6 the first 5 ,..r. (to be repeld over 11 ,..r, 
f.llala# . 57.~ ‘rec. p.rlod .t ser. interret). 
,r.c. p‘ried of 5 ,.u.. 

In the OII ept1.m. r.p.ymsat of prinolp.1 .r. 6r.du.t.d over P3 ,..I. rltb . 
Ih. optioor .p~ly to t.o.ol1d.t.d debt ..rvio. 00 naac.aa...io".l lo.".. Cbli~.tlo". oo WA eredlt. ~111 

be r.sch.du1.d by .I1 creditor. aver 50 ,.u. (lnoludiw . ‘r... period of 12 Y.U.) ." ca"c...io".l DDA Interest rst... 
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Table 13. I9o*u&~iqu.: Dst. of A&reed t4inut.: tiarch 23, 1993 

Ch.irma".hIp--P*ri. Club 

wp‘ of 
debt 

covered 

Lstimatsd 
*ctu.l or 

sctu.1 nc.xmt 
Con.olid.tion conrolidotrd 

period WSS millions) 

Propartio" of 
m*turiti** 
covsred .nd 

r.p.Ym.nt 
rchrdul. 21 

(I" p.rs."t> 

R.o.vm.nt term. 11 

H.turity - 
‘rec. + 

Grsc. r.p.ym."t 
RR&L - 
IY“r‘) (Ys‘r‘) 

. . 0ff1o1.1 .nd otfiei.11~ 
,u.r.nt..d d.bt. h.“ily .n 
orlSla.1 m.turity of 10r. a." 
on. ,.u pureumt to Lo 
ureaat oo"c1ud.d before 
2/l/84. 

b. P.p.ym.nt. of pri"cip.l 
end interest due .a . result 
of the co".olid.tia" .&r..- 
.."t, oo"c1ud.d .c.sordiw to 
th. Awe‘d Hinut.. d‘ted 
10/25/84. .ad 6/16/87. 

c. Rspeymmnt. of luterest du. 
es . r..ult of th‘ con.011- 
dstio" mgrersnt. *omolud.d 
.coordin‘ to the &reed Mlnut. 
detsd 6/14/90. 

. ..b..c. 

l/l/93- 
12/31/96 

Co"c..‘io"‘l 
optio". u 

440 

..,b. 100 (of princip.l .nd ‘.,b. -- ..,b. 22.0 
interest sxcludin‘ 1st. 
1nt*r..t1. In 46 ..mi.n"u.l c. 4.5 c. 9.0 
‘rsdusted psytsent. .t.rti”‘ 
7/l/94 .nd ondin, l/1/2017. 

c. 100 (interest sxcludin‘ 
1st. i"t.r..t) in 10 l qu.1 
..m1a""u.1 p.ym‘"t. ‘t*rti"‘ 
7/l/99 and sndi"‘ 1/1/2004. 

u”m ninutr 
l d Hinut. 

LOC.1 Dsposit Canditiar. for Condition. for . meeting Period of 
curr."cY in .pplls.tion of the to discus. futur. debt Fund 
counter- ep.si.1 S11*t.r.1 prav1.10" Of the ..rvic. obliS.tlon. Arren‘e- 
mrt .eeount d..dli". Aareed Wnut. (Ga0du111 01."‘.) q ent Other ccument. 

No Ye. 12/31/93 - Prw1.10". of - Continued l rrsn~smsnt with the ESAP III - Debt ..rvic. not covered 
the A‘reed Minute Fund. 12/2/92- te be psid no 1.t.r th" 
Will l pply Mt.11 12/l/93 6/30/92. 
12/31/93 provided - Lffsctiv. .rr~.m."t. with hurt. 
continued .ppro- urd other creditors meetin the - Debt swsp provl.ion. on . 
pri‘t. ur."Saa.nt co"ditio". of WS .nd laiti.tiv. volu"t*ry b.*i.. cov.ri"‘: 
with th.Fu"d. c1.u... (II 100 percent of ODA Loan.; 
Prov1.1oa. will or (ii) other credit.. up to 
.PPU durilu - Rsport in writin, o" th. content. 10 percsnt or c1.1ma out- 
l/l/94-12/31/94 of the b11.t.r.1 yr.#m.nt. with etandln6 at 12/31/92 or 
provided lund cr.ditor‘ "at puticiprtL"& i" tha US810 miLlLo". wh1ch.v.r i* 
l pprov.. before Psri. Club. hi3r.r. 
3/3Y94 . fourth 
umu.1 .rr.nS.m."t - Cc.,pli."c. with ml1 condition. of 
under tb. W. the breed Hinut.. 

- Ibe p~rtlcip.ti~ creditor. yreed 
to meet to con.id.r tb. m.tt.r of 
Morablau.'. stock of d.bt if for 
the 3 y..r. follai~ the .l~ni~ of 
Agresd Hinut. l9or.mbiqu. ul"t.i". 
..ti‘f.otory r.1.t1oa. ritb the 
p.rtieip.ti"6 creditor.. fully 
implm.nt‘ .ll wr.a."t. .lS".d 
with the and oo"t1nu.s ta hw. an 
sppropriet. ‘rren‘rent with the 
Fund. 

- Sp‘cific r.f.e."c‘ to 
unchanged cutoff date in 
.v."t Of ‘ Lutur. 
rescbeduli~. 

- 1r‘n‘f.r cl‘u... ‘"‘r."t..- 
in‘ tb. unrestricted trsnsfsr 
of the for.15" l xchan‘. 
colmt.rp.rt Of ‘11 aunt. 
psid in loss1 currency by 
privet. debtor. for ..x-~icin‘ 
this for.,‘" d&t. 

Sour..: &reed Wnut‘. 

u PO= the pupor. Of this pep.=. ‘r‘c‘ period .nd ..turity a" rescheduled ~u"t. of currsnt maturiti.‘ .r. defined to be6in et 
ttm md of the ooasolidbti.. p.riod. In the E... of .r~..r. and 1st. int.r..t: they .I. ussured from the b.Sin"ln, of th. 
cm.olld.tion p.riod. 

u The 0."*.‘.1~.1 -u co"t.1". thx.. .qulv.l.nt optio". which reduce by 50 p.re.nt tb. net presat v.lu. of the amourat‘ 
cma.olid.t.d " well " the amconc...lan.l 0pti.n S of the Toronto unu with r.p.ym.nt over 25 yeer. (14 yeer.’ ‘rec.) in l qu.1 
1a.t.1lmmt. St urkst 1nt*r..t rst... Th‘ three .ahmc.d conc...loa.l option. US the fallally: debt reduction (LW. where 
50 percat of -t. cm.olld.t.d .r. o.uo.1.d .nd the rm.1nd.r is r.soh.du1.d .t m.rk.t l"t.r..t rst.. over 23 ,..r. with . 
~r.du‘t.d r.p.ymaIt schedule (includiry . greo. period of 6 yeer.); d.bt ..rvio. reduotio" (DSllP), wher. the munt son.olid*t.d I. 
r.soh.du1.d et 1ow.r inter‘st ret.. to obtsin t&s 50 pmrcent "et pr...mt velu. rmdustlon with prl"sip.1 p‘msmt. 6r.du.t.d ova 
23 ,‘u‘ but no are.‘ &wri.d; mad d.bt l srv60. r.duot1.n with p*rti.l c.pit.li..tlon of mor*torlm 1"t.re.t tQ4I, ombl"i"~ . lower 
r.du0tl.n of 1"t‘re.t with . 50 percat o.pit.ll..tion of lorstoriu laterest durily th. flret 5 yesr. (ta be r.p.id ovsr 18 y..r. 
follorimJ . 5 ,.u ,r.c. period et ..ro 1at‘r“t). I" the OU optim. r.p.ym."t of 9rlneip‘l l r. ‘rsdueted ov‘r 23 y..r‘ with . 
‘rec. period of 5 y,.r.. Th‘ optlo". l p~ly to oon*olid.t.d d.bt ee~le. 011 no"oo"c‘*.l""*l la.".. ObliS.tio". o" WA credit. will 
b. r..ch.dul.d by ml1 creditor. over 30 ,.u. (InsludinS . grec. period of 12 y..r.) on conc...lon.l OM interest rst... 
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T&l. 12. I*uit.ni.: ht. of A/r..d Minute: Jmnumry 26, 1993 

Cl,.innm.hip--P.ri. Club 

Type Of 
d.bt 

oev.r.d 

Scot* WDIbtf 

L.tlut.d 
.ctu.l or 

l ctu.1 munt 
Con.oLLd.tion m 

p.riod (US8 million.1 

FTopartion OF 
Q‘turiti.. 
cov.r.d .nd 

r.p.ym.nt 
.ch.duL. 2/ 

(In pmrcmt) 

Reaavm‘nt tsclns L/ 

n.turity - 
&r.c. + 

GE‘C9 r.p.ym.nt 
J-&&&- m 
(Ym‘r‘) (Ym‘r‘) 

. . Offisi.1 .nd oLfioi.Lly . ..c. 
&u.r.nt..d d.bt. h.viw .n l/1/93- 
0Ii~iIl.L auturity of moz. t.b.n 12/31/94 
on. y..r .xt.ndmd to th. 
Gov.nn“nt Of n.uitm1. or b..d. 

Conc...ion.L 
aption. &I 

217.9 

. ..c. 100 (of princip.1 .nd . ..c. -- . . .c. 22.0 
int.r..t .xcludiw 1.t. 
int‘rut). In 46 .u.iannu.l b..d. 1.5 b.,d. 24.0 
8r.du.t.d p.ym.nt. mtmrtin6 
7/l/94 .nd l ndlw l/l/2017. 

cov.r.d by it. @u.r.nt... Arrmmr. .‘ 
Dur.U‘rlt ‘n l r‘~‘nt .t 12/31/92 
knc1ud.d b.f;r. 12/31/84. 

b. Arr..r. on d.bt. untion.d 
in . . ‘bov.. 

b..d. 100 (of princip.1 md 
int.r..t includi~ let. 
int.r*#t). In 46 ..mi.nnu.L 
&r.du.t.d payrmta ‘tutin& 
7/L/94 .nd .ndina l/1/2017. 

c. ILmp.ywnt. 02 princ1p.L 
.nd 1nt.rm.t du. . . . r..ult 
of tb. son.olid.tion .‘r..- 
mud,. eonc1ud.d .ccordiq to 
tb. kr..d Hinut.. d.t.d 
6/27/U. 3/3b/8b, .nd b/15/87. 

d. Arr..r. on d.bt. m.ntiorn.d 
in 5. ‘bov.. 

- d.bt ..rvic. du. . . . r..uLt 
of con.oLid.tion .&r.a..nt 
d.t.d 6/19/89 is not aff8ct.d 
by tb. pr...nt r.or&.nlz.tism. 

Loc.1 D.po.it Cca,dItion. for Condition. for . m..tin& P.rIod of 
VSr.n.2, in l ppllc~tim of th* to dimcu.. futur. d.bt Fund 
cmmt.r- .P.Ci.l n11.t.r.1 nrovl‘ion Of th* ..rvio. ob1ir.ti.n. &Z~‘llL*- 

put 

no 

w2count 

so 

d..dlin. Alreed Minute (Gooduill Ol.U..) m‘nt Othmr cam.nt. 

7/31/93 - Provi.ion. Of - Continuad .ppropri.t. .rrm&r.nt ESAP II - 100 p.rc.nt of the IDDunt. 
the Alr..d Minut. with the Fund. 12/q/92- du. . . .t 12/31/92 on cm,..=- 
will ippl, tbrolub 
12/31/93 prwid.d 
tlmt n‘ux1t‘ni. 
continua. to b.v. 
aad .ppropri.t. 
‘rruy~.“t *Ita 
the Fund. 

- Pnvi.lon. of 
tb. Alreed lunut* 
will .pply frrn 
l/1/94-12/31/94 
prwld.d thmt tb. 
?lmd .pprov.. 
hofor. Z/21/94 tb. 
third .nau.l 
uruy-t md.r 
tb.saA?, mdtbmt 
narit~i‘ b“ 
p.ld all munt. 
du. .ooardiry to 
tb. prommat A#Llr..d 
Mlmut. and tb. 
Adnod llinut. 
d‘td b/19/89. 

12/a/93 
- lffrctiv. .rr.n‘.m.nt. with bank. 
md otb.r cmditor. . ..tin‘ tb. 
condition. of IBN .nd iaiti.tiv. 
CLaU##. 

- R.port in rritin‘ on thm cont.nt. 
of tb. bil.ter.1 ur.=.nt. with 
cr.ditor. not p.rticip.ti~ in th. 
ImEl. Club. 

- Copp1i.w. with .ll condition. of 
th. &~..d t4inut.. 

- Xb. puticipatin# cr.dltor. yr..d 
to umt to comaidar th vtt‘r of 
I4.urit‘ni“. .t.uk of d‘bt if for 
tll. 3 ,..r. follaily tb‘ .i&nJ or 
&mad Wnut‘ klmuitanl. m‘int‘in‘ 
.‘ti‘f‘cto~ r.1.tlc.U r1tb tb. 
p.rtloip.tiw or.ditor., fully 
i@a..nt. .ll urm-t. l iw.d 
ritb thr ‘nd c0at1nu.. to bmv. ‘II 
‘ppropri‘t‘ Ur~Ynt ritb the 
Tund. 

cl.1 cr.dit. h.viw .n 
OEi&iIl.l m.turity of or.. y.ar 
or L.... to b. p.id in two 
.qu.L .nd .ucs...iv. p.ym.nt. 
on 4/30/94 .nd q/30/94: oth.r 
debt ..rvic. not cov.r.d to 
b. p.id no 1.t.r th.n 
b/30/93. 

- D.bt ‘*.p provi.ion. on . 
volunt.ry bm.1.. cov.rln&: 
(i) 100 p.rc.nt or ODA Lo‘n.; 
or (ii) other cr‘dit.. up to 
10 p.rc.nt or Cl.im. olJt- 
rt.ndiw,.t 12/31/92 or 
US810 million. wbich‘v‘r I. 
lli8h.r. 
- Sp‘cific r‘f‘r‘nc. to 
unchw.d cutoff d.t. in 
.vmt of . futur. 
r..ch.duliw. 

sotuo*: Awe‘d lunut.. 

U For tb‘ plrpo‘. of tb1. p.p.r. ‘r.c. p.riod .nd m.turity on r.wh.du1.d wunt. of curr‘nt m‘turiti“ .f. d.fin.d to b.&in .t 
th. .md of tb. con.oLid.tion p‘riod. In tb. c... of .zr..~. .nd 1.t. ir&.r..t.: tb.y .r. m...ur.d frca tbm basinnlns of th. 
c~.olid.tion pariod. 

u Tb. oma“s1on.1 ..ou contmln. tbr.. .quiv.l.nt option, which r.duc. by SO p.rc.nt th. n.t pr.‘.nt v.lu. of th. -wt. 
0on.olid.t.d . . r.11 .‘ tb. noacono...ion.l Optfor, B of th. Toronto m.nu with r.p.ym.nt ov‘r 2S ,..r‘ (14 y..~.' &r‘c.) in ‘qu.1 
in.t.1lm.e. .t m‘A.t int.r..t r.t... Tb. tlw.. .abmc.d oonc...ior,.l option. .r. th. foLlaln&: d‘bt r‘duction (DR). wh‘r. 
50 p.ro.nt of mount. con‘o1id.t.d .r. c.no.1.d .nd th. rr.ind.r 1. ro.ch.du1.d .t muk.t int.r..t r.t.‘ ov‘z 23 y..r. with . 
6r.du.t.d r.p.ymmt .eb.duL. (lncludln~ . ,c... p.riod of 6 y..r.); dabt ..xvlo. rrductlon (DSW. *her. tlx‘ munt cowo1id.t.d I. 
r..ch.dul.d at 1a.r int.r..t r.t.a to obtain tb. SO p.rc.nt n.t pr...nt valu. r.duction with princlp.1 p.ym.nt. 8r.du.t.d 0"‘~ 
23 ,..I. but DO ‘z.c. paled; and dmbt ..nic. r.ductica, with p.rti.1 c.pit.lIr.tion of mormtoriw int‘r‘mt WI) caubinin~ . 1ow.r 
r.ductlon of 1nt.rm.t ~11th . SO pmrcmnt a.pit.li..tion of mr.torim lnt.r..t durins tb. fir.t 5 y..r. (to b. r.p.id o".r 18 ,..r. 
followirq . 3 ,..r ‘x.0. p.riod .t ..ro int.r..t). In th. o(I optian. r.p.ym.nt of princip.1 .I. sr.du.t.d OY‘T 23 ,..r. with . 
‘I‘S‘ pmr1.d of s y.u.. Th. optic,,,. apply to oc."oLid.t.d d.bt ..r"io. on noncoac...ion.l LOU,.. Dblil.tiOn. on 0DA sr‘dit. will 
b. n.ch.du1.d by all cr‘ditor. ov.r 30 y..r, (includi,,‘ . ,r.c. p.riod of 117.u.) on conc...ion.l ODA int.r‘.t I.t... 
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I.bL‘ 14. Peru: Dmt. of Alreed “inut.: l4.y 4, 1993 

Ch.irm.n.hIp--P.ri. Club 

Iyp‘ Of 
d.bt 

cov‘r‘d 

1.tim.t.d 
‘ctu‘l or 

.ctu.1 -t 
Coamolidmtion m 

p‘r1od (UIb lilli0n.U 

Proportion of 
utur1t1.. 
covmrmd and 

r‘p‘ymm~t 

(In p‘ro‘at) 

R*D‘na‘nt term. II 

nmturity - 
‘r‘s‘ + 

Grms. I‘p‘ym‘Ilt 

- m 
(x“r‘) tx“rc) 

l . Official mud olficlmlly ..,b. 1.527 . ..b. 100 (p~i.cip.1 md ..,b. b.9 ..,a. 13.4 
~umrmatmmd d.bt. h.vlmd YI l/l/93- 1nt.rm.t l xcludl~ Let. 
orIdls.1 uturity of ID=. thm S/31/9b 1nt‘r“t) in 14 ‘qu‘l OOA: 0.9 ODA: 18.4 
M‘ ,.u ‘xtmndmd to the ‘m1uuvJ.1 pmym‘at. ‘t‘rtin& 
c3oGM‘nt Of rmru or it. 
public ..stor. or covered by 
it. ~"Uutt“, or ta the 
pr1v.t. .‘CteQZ l fu .‘ th* 
00rr“Dcc.d~ D‘Ym‘at* in 
lo.‘1 &mu-&-h& b..m 
dmpomitmd in tb. C.atr.1 Bank 
of ?.N before 9/30/91. 
pur‘u‘nt ‘II urmr‘nt 
cono1ud.d before l/l/63. 

Z/lS/2003 .nd .ndina 
t./13/aoo9. 

ODA: 20 .qu‘l ..mi.MU.L 
p.m.nt. ‘t‘rtinb z/13/2003 
-&d .adLnd W312014. 

b. Impmymmnt. of prim.ip.1 
.nd Intmrmmt due mm . rmmult 
of tb. conmolidmtion UL..- 
l .nt‘ concluded l csordl~ to 
tb‘ ddrmmd HiUnut.. dmtmd 
9/17/91. l xoludl~ rmpmymmat. 
due .ccocdIw to Artiol. II 
pmrurmpb lo. of tht A&reed 
ninut.. 

L-t‘ 
Loo.1 D‘pomit Ceadltlm. for Cdltloal‘ for ‘ umtlrq Period of 

curr‘no, In .pplio.tlrn or tb‘ ta dlmcu.. future d.bt Fund 
00ullt.r- l p.ci.1 BIl.tu*l provimim of th “rvis‘ oblidmtim‘ &r‘w‘- 
pert ..00ut2t d..dlln. Alured lumlt. moodwlll cl*u.*) mat oth.* Scam‘nt‘ 

lo Ii0 11/51/93 - ?rovl‘ion‘ or 
the &reed MI&t. 
will ‘DDlY tme.11 
sm/9i-ptw1a.d 
c.mt1nu.d mxtadmd 
ur~unt with 
the Id. 
?mvl‘lar WI11 
‘pP4 duciry 
4/1/94-3/n/91 
prov1d.d llrd 
.~prav.. before 
4/30/94 tb‘ ‘.0ald 
,.U of In. 
Prw1.ian. -111 
.pply durlw 
4/l/95-3/31/9b 
pr0vld.d Yd 
‘~a“ b‘lor‘ 
4/30/9I the tbIrd 
,.u oc In. 

- Ccq.1l.m. ritb .ll coodltlon. of E?F - 1nt.rm.t .ccru.d from 
pr...w and pm.viou. &reed Hinut... S/lV93- l/l/95-lDlSll94 orl 

3/18/9b. coomolidmtmd -unt. will be 
- au*0...fu1 ‘oql‘tiorl or m. pmid mm follow.: SO percent 

in 10 ‘qu.1 ‘.mi.nnU‘l 
- Peru u1at.in. “tl‘C‘ct.cly p.ynDt‘. ‘tut.1~ 
r.1.tim. Wltb tb‘ puti.ip.tlnd 9/30/9b .nd l ndlnd 3/31/2001. 
ormditor‘ mad had. 

- 100 pmrswt of r.pqm.nt. 
of prinoip.1 .nd Intermet due 
frm l/1/93-3/31/9b cm 
-unt. m.at1on.d In Article 
II p.r.&r.ph 20. of UI. 1991 
&..d Minute will be p.id in 
12 ‘qu‘l .r1.mu.1 p‘)n‘"t‘. 
l tmrtln~ 9/30/9b .nd endIn& 
3/31/2002. 

- nl‘ r‘o‘inin~ -unt. not 
p‘ld et the d.t. of tb. 
~r‘m‘nt &..d Minute will be 
p.id by q/30/93. 

- bbt *rep prwi.ion. on ‘ 
volmt.ry b‘mi‘. ccvmri~: 
(I) 100 pmccmnt of cm L0.ll.: 
o* <ii) othmr cxdit., up to 
10 p.rc.Ilt of cl.iu out- 
.t.ndlnd et 9/30/91 or 
US620 IlllIon. ub1ch.v.r I. 
hl9h.r. 

- Sp‘eific r‘f‘r‘nc‘ to 
unchuumd cutoff dmt. in 
l vmnt Of ‘ Lutur. 
r..ch.duli~. 

- Irm‘f‘r 01.U“. ‘u‘r.nt“- 
Ind the ur.c“tr1ct.d trmmfmr 
of the lormi~m .xcb.ud. 
counterput of ‘11 -Mt. 
pmld In l.c.1 currmns, by 
pr1v.t. debtor. for l mrvici~ 
thi. formi~n debt. 

Smut‘: A&reed Ihut,.. 

u lor the pwpo“ of t&i. p.p.r, ‘L.C. p.riod and l turlty on rm.cb.du1.d munt. of current q mturitl.. .r. dmfinmd to b.aIn 
the mod of tb‘cea.olidatlap..rIod. 

et 

cceualid.tloo period. 
Ia tb. ‘"‘ of UZ‘U. .nd ht. 1ot‘rr.t; tb.y U. uuurmd fra tb. bm~innind 02 the 
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APPENDIX I 

Table 15. Russian Federation: Date of &reed Minute: April 2. 1993 

Type of 
debt 

covered 

SCOD. of Debt Relief 

Estimated 
actual or 

actual MxNmt 
Consolidation onaolidated 

period C&S millions) 

Proportion of 
maturitil9s 
covered and 

repayment 
schedule 2/ 

(In percent) 

Renwmont tones l/ 

Maturity = 
grace + 

Graca repeyment 
periods 
(Years) 

e. Official and officially . . l/2/93- 
guaranteed debte having an 12/31/93 
original maturity of more than 
one year extended to the b.,c. 
Government of FSU, or eny Arrmr8 l s 

other legally authorired l/1/93 
entity, or covered by ite 
.gerentee, purwant an 
agreement concluded before 
l/1/91. 

b. Arrears on debte mentioned 
in a. above. 

c. Repaymenta of principal 
end interest due a# a reeult 

of deferral a6reement dated 
l/4/92. except payment.8 dum 
according to Article III 
paragraph 6 of that aareemont. 

6,626 a. 100 (of principal and . . 5.0 a. 9.5 
intorest l xcludin6 late 
interest). In 10 equal b.,c. 6.0 b.,c. 10.5 
9~iannual paym*nt* etarUn 

at l/1/99 end endin 7/l/2003. 

b..c. 100 (of principal end 
intereet including lete 
intermt). In 10 *qua1 

l miannual payments sterting 
l/1/99 end ending 7/l/2003. 

Undortakinrr in Auremd Hinutr 
Imnlemantetion of Ammod Hinutr 

Local Deposit Conditiona for Conditionr for l roetin Period of 
currency in application of th. to discus8 future debt Fund 
counter- special Bilateral provision of the 8uvic. obli3atioXIr ArrantJo- 
part account deadline Agreed Hiauto (Go0dui11 clause) merit Other commonta 

No Ye1 10/31/93 - Provimionr of - Russia haa an urwamont rlth the No - Debt eorvic. on debt 
the A&roewnt will Fund in the uppu credit trurchoa. Arrwo- contracted after l/1/91 and 
apply provided mmt . rhort-term debt, late 
Rus#ia adopts and - Lffoctivr uran8ementr with banks intuoet, end wratoriw 

implawnta and othrr creditors oeetiq the intrrert on consolidated debt 
tiitlour and condltione of WI9 and initimtlve purwant to this &read 
compreheneive clause. Minute amounting to 
macro-•conclplic and US57.737 million wee deferred 
structural - Report in writin on the contmnte over 7 ymrs with 2 years’ 
adjustment of the bilateral uremwnta with grace. 
pro8rm; creditor* not participatiw in the 

Parir Club. 
- Creditor 
countriee may - Complianeo with all conditione of 
declara the t.ha breed l4inut.e. 
provisiona null 
end void if Rue~ie 
haa not concluded 
an upper cradit 
trurche l range- 
mont with the Fund 
before 10/l/93. 

- Rueeia has made, 
cm the due deter, 
the payments not 
consolidated. 

Source: Agreed Minute. 

L/ For the purpose of this papor, 8r.c. period md maturity on rescheduled wunts of currant maturities are defined to bo&in at 
the end of the coneolidation pmiod. In the case of l rmre and late intarert; they are moeaured from the beSinnin8 of the 
consolidation period. 
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fiPPEHDIX II 

I‘bl‘ lb. a.rr. hon.: rat. of! 4r.d Hinut.: Ro"“b*r 20. 1992 

Cb*lrr.n*hlp--P*rl* Club 

R.o.mmlt t.n. If 

ryp* or 
d*bt 

sov*r‘d 

z*tlm*t*d 
.atu*l or 

.stu*l Bunt 

“turltl.‘ 
sov*r*d and 

r~pwnat 

(I” p*ro‘nt) 

. . Off1sl.l .nd offl*l.llP ~uu.nt**d d.bt. 
hwla‘ .n orl#ln*l ..turltP of IO=. tb= on. 
*..r plr.u.mt MI ~r.mm.nt oomolud.d b*for* 
I/l/~J. 

b. Arr..r. on dmbt. m.nt1om.d in . . .bav*. 

0. I*p‘m‘nt‘ of pr1n.1p.1 and inc*r**t du* 
. . . r**ult of th. oor..olld*tlm .~.at. 
omc1ud.d l **ordl~ to tb. 4r*.d )(lnut** 
d*t*d V/11/7?. 2/8/.0, 2/D/W. .md lUl9,Ib. 

d. Arr**r* OD d.bt. wntloaad in o. .bw*. 

. ..0. 

11/1/92- 
1/m/84 

b..d. 

Co,x***lon*l ..,o. 100 (of prlnslp.1 end . ..c. -- ..,5. 22.1 
apc1on. 2, lnt*z**t lnoludlry 1.t.m 

lnt.r..t). In 4b l .=l.nnu*l b..d. 1.3 b.,d. 25.8 
lb3.7 8r.du.t.d $wunt. .t.rtlw 

S/U96 cd l ndlnt 9/l/2016. 
&r**r* “ 
.t 10/31/92 b..d. 100 (of prlnclp.1 .nd 

lnt.r.‘t lnoludlw 1.t‘ 
lnt‘r“t,. In u l .8l.nnu.l 
sr*du*t.d p.wnt. ‘t*rtlw 
3/l,., ud l ndlna 9/1/2Old. 

LoC.1 Q‘pa*lt Cosdltlm‘ for Cmdltla,,. for . . ..tlw P.rlod of 
curr.m, in *ppll**t1al of tb. to dl*.u.* futur. d.bt Iurad 
S0uot.L‘ *p**1*1 Iil*t*r*l provl‘lom af th ‘.x-vi*. obll~*tlm‘ Arrcnw- 
port .5*0ult d.*dlln. 4yr.d illnut. (000dv111 .l.u..) .‘"C Oth‘r cmm.nt. 

NO 1“ b/SO/W - Ill‘ prm1.10n of 
th‘ Au‘md Illnut. 
"111 001 lw,a rorlm 

- Caot1nu.d .rr.wm.at 
with th. hotd. 

uha tb‘ k.cut1”‘ 
loud of th. Prmd 
*oq1*t** th. rw1.v 
lad.* ta‘ NA? that 1‘ 
l ob.duld to b. 
cmmp1*td h cod- 
Nad‘c 199a. 

- Provl*lm* of tb. 
4M.d nlnut. *Ill 
*mtlmu* to .pqlP 
ttuoll@h WY9J 
pra1d.d thct th. 
Oovoraat of Ii‘rri 
L‘m‘ oat1w.. to 
hov‘Wwltht.h‘ 
hmd. 

- Th‘ pe.v1*1m or 
th‘ 4r.d Mnut‘ 
r1lL l ppLP era 
r/wa-am/w 
prov1d.d tbattb. 
oa*raat Of Il.LI. 
Lm. .mtiw** to 
h‘v‘ . w uraw- 
lwDtr1tb Plmd or m 
othr ta9 Of othr 
‘pproprl‘t‘ U*uu‘- 
umt; th‘ ~‘cutlv‘ 
loud of tb. lamd 
inroa tlw ?ul* 
Club m‘t l0t.r tb.n 
5/31/9s tht It ha‘ 
‘aql‘tadtha rav1-n 
or w scb‘dul‘d to 
b. cw1.t.d b? 
3/30/95; ‘11 pcp‘nt. 
dw to ‘rodltocr 
bmtum‘a llJ1/9Z- 
WV93 cr. ud‘. 

- tfr‘otlv. .rz.w.- 
-9.. *it& banks and 
oth*r sr.dltor* r‘.tlw 
th‘ ‘oodltlm‘ of WI! 
ad lnltl‘tlv‘ o1.u.m. 

- n.port 10 vr1t1w on 
th. oomtmat, of th. 
bll.t.r.1 qt..=+* 
rlth crdlter. not 
p.rt1.1p.tlna 10 tb‘ 
PUl. Club. 

- cog11.n.. Wltb l ll 
‘ondltlom Of th‘ 
4r9.d Mlnuc.. 

- Ib. putlOlp.tlna 
omdltor. .#‘..d to 
. ..t to ‘ma1d.r th. 
Uttar Of Il‘ZC. 
Lam.‘. ‘to& of d.bt 
If for the s ,..r. 
fOll.vl~ tb‘ l lulln8 
of &r..d lunut. s1.rr. 
L#o‘ ulatLln* 
.~tl.f.ot.rj r*l*t1ow 
with tb. putlclp*tl~ 
ordltor‘; CullY 
~1-t‘ l 11 
‘aL‘~t‘ s1en.d Ultb 
thm ‘ad 0ost1au** to 
ha”‘ cm l ppropr1*t* 
urry-tv1tb tb‘ 
rud. 

Iup - 100 p.ro.nt of th. .maunt du‘ ‘. *t 
r/5/92 10,21/92 1nclu*1v. .nd not p*ld on 
Z/28,94 srmdlt. mnd 1o.m h*vlns .n 0riSln.l 

uturit, of ID=. th.n on. ,..r. .xt*nd*d 
pur.u‘nt to ‘ sontr.st or 0tll.r 
f,,,.nsl.l .rrm‘-t conolud‘d ‘ft.= 
1/l/13 ~111 b. pmld . . folla: 

- 1,s 011 02,21,1993; 
- 29I 011 12,11/1992; 
- SO: on 02/20/199~. 

- 100 p.re.nt of th. wunt. du. .‘ ‘t 
10/11/91 1nolu.l~. and not v*ld on 
s~‘rcl.1 or‘dlt. h*vlw an orWn.1 
mcturitr of on. ,..r .I I.... .xt.nd*d 
pur‘“& to . Oohtmt 0s 0th.r 
f1n.s.l.l .zr.,,,-t o.oc1ud.d b‘for‘ 
11,1/92'w111 b. pmld lr, I ‘uu.1 
*rl.raJ*l 1n.t.llD.nt. l t*rt1n# 6/30/94 
and dialI U/21/9?. 

- 2b. otb‘r mount. ~111 b. p*ld .I ‘oon 
u po**lbl. .nd. In .ny c“‘. not lat.= 
thul z/au1991. 

- ,O p.rcmt of lnt*r..t l ccru.d frcm 
11/l/92 up ta ¶/28/9~ 1nc1u*1v* on 
oon*olld*t*d munt‘ rmfmrr‘d to in 
kt,lCl. II, p*r*r1*pb* 2 d,,2 B/.2 c/ 
.nd 2 D/ will b. p*ld on du. dot... 
Ib. rulnlru 50 mrc‘nt ~111 b. D*ld In 
I ‘qu‘l ‘nd ;uo..;.1v. quertar1y 
ln.t.1ht. .t.rtlzu 2/21/9b .nd .ndlw 
12/21/9b. . 

- D.bt .r.p prov1.1on. on . voluntuy 
bbsl.. oovorlnr: (I) 100 wrsmnt of aDA 
1o.n.: or (11) otb*r sr‘dlt.. YD to 
10 p.;*.nt-of ‘1.W out.tand1ri .t 
10/51,9P or UldlO l Illloa. r*rlch.v.r 1. 
hi&‘.. 

- Ip.clflc r.f.r.nc. to unsh.nd.d cutoff 
d*t. In ‘"wit of . futur. r**cb.duliw. 

&our..: &r**d Wnut.. 

u Par th. plrgo.. of thl. pq.r. ‘I... p‘rlod cud utur1t.P or, r.*ob*dul.d wunt. of currat “turltl.. U. d.fla.d to b.&ln .t 
tb‘ .nd of tb. *a*011d.t1oll p.r1d. In tb. *". of .rf..r. ad 1.t. lnt.r.*t: tb.9 .r. m.**ur.d irem th. b*&lnnlna of th. 
oon*olld*tlon p.clod. 

2, 2b. oonc***loa*l ..nu o(Pt.l,,‘ tbr.‘ .aulv*l.r,t ortlon. &blob r.duc. by SO mromt th‘ n‘t m...nt v.lu. of th. ..mmt. 
s.;..lid.t.d u ~11 . . th. non.ao....la.l &tlm I oith. Iorato “mu rlth r.&unt .v.r 29 9i.r. (14 9.m. 9r.c.l in qu.1 
1n.t.l~t. ‘L urk‘t lat*r**t t.t.*. 2l1. the.. .ab.n..d cac.*rler.‘l option‘ .I. tb‘ follcaeln#! d‘bt r.duotlon (Dll), vher. 
90 p.rocnt of et. .oo*olld*t.d U. oa“1.d .nd tb. ru1nd.r 1. r.*cb*dul.d l t urk‘t lnt.r..t z‘t.. OV.K 25 y..r. with . 
~rmdomtmd e.p.yumt l .h.dul. Uaoludl~~ . ‘no. pr1c.d of I y*u*)i d.bt *.rvl“ nduotlm (DSW. vb*r. th. -unt aon.ol1d.t.d I. 
rr.oh.dul.4 at lc+m; lmtoroat rot.. to obtalm tb. IO p.c..ot wt pr**at v*lu* r*ductlm vltb pr1n.lp.l p‘yurat. f1.du.t.d *VII 
22 ,.u. but DO ‘no. pw1.d: sl d‘bt l .cv1.* tcduotlao dtb p.rt1.1 **plt*ll**tlm of lor*torlu lnt*r**t (Q(I) co&l.l~ . 1a.r 
r‘du‘tlm of l&*z**t rltb . SO pr‘mt o*~lt*ll**tlm of mr.torlu lmt‘r..t durlmf th‘ f1r.t 9 ,..r. fto b. r.p*ld ov.z la ,..r. 
f01lor1~ . 3 ,.u ‘C..‘ p.?lod at s.Dm lmt.r‘.t). In tba Ofl optIca. r.~m‘at of prlnclp.1 U. dr.du*t.d ov.r 23 y..z. rltb . 
‘I‘.‘ p9r1.d of I ,.u.. lb. optlow l pplP ta oon.ol1dat.d dcht #.rvl*. on noneonc.**lm*l 10.8.. Cbll~*tlon‘ on QIA cr‘d1t. WI11 
b. r.*ch.dul.d h l ll cr.dltor* .v.z SO 1.u. lInsludla( . ‘r... p.rlod of 12 r‘*r*) on eanc‘**1oa*l WA let*r.*t r.t... 


