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Att: (1) 

Other Distribution: 
Department Heads 



. . 

. 
1.. I 

: 

,, -.I.- i . ,: ‘.. ‘. . . 

. .:::... .- 

I , :, ; -‘y-: . ;,; .:r-; , 

*. 
. . . ., . . I.1 

. . Cf.‘.- .,“I- ;t - ‘. : ,’ _’ 

‘ :. :‘ \ . . . . \> ‘; : ., - 7. . / I_ ‘, . \ . . . 

,. ’ . 
: .’ . ,; . ., 

. 5 
. - , . ‘: e \‘(. , 

1 ‘I <.,’ ,.’ . . I 
: ,, ‘, . _ 

.” : 
_ : 

i ., 
j. : ’ 

:’ _ 
,. ‘. : .’ ’ G 

._ : 
. 
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June 4, 1987 

This paper presents calculations of quotas for Fund members and 
describes the data and methods used in making these calculations. The 
statistics used in the present calculations are based on data ended in 
1985, compared with data ended in 1980.used in making quota calcula- 
tions in connection with the Eighth General Review of Quotas. The 
same techniques and procedures that were agreed in connection with the 
Eighth General Review of Quotas have been used in making these new cal- 
culations. 

The calculations presented in the paper serve two broad purposes: 
First, the individual calculations can be regarded as indicators of 
members ’ relative importance in the world economy at present; as such 
they serve as a useful and systematic guide in the process of examining 
the disparities between actual and calculated quotas and in members’ 
quota shares that might have arisen or persisted since the last increase 
in quotas. The calculations can, therefore, be used, as in past quota 
reviews, as a guide for the distribution of quota increases. Second, 
the calculations indicate the extent to which the calculated quotas 
and their statistical components have grown since the last set of quota 
calculations was made. They are, thereby, a useful indicator of the 
overall growth of the world economy, as indicated by the quota formulas, 
since the last quota review was completed, and have a bearing on the 
size of the overall increase in Fund quotas. Other factors bearing on 
the appropriate size of the Fund will, of course, also need to be taken 

,into account.and consideration of them will be dealt with in subsequent 
papers. 

The paper is organized as follows: Section I deals with the data 
used in calculating quotas; Section II describes the quota formulas 
and the changes made in them.at the time of the Eighth General Review; 
Section III presents an analysis of the results of the quota calcula- 
tions;. and Section IV,provides a summary ,and some. concluding remarks. 

_. 
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1. Data Used in Quota Calculations 

Appendix I presents the economic data used in making the quota 
calculations. The types of data used in the calculations are as follows: 

,*. 
a. GDP at current market prices for 1985; 

b. official holdings of reserves, comprising holdings of gold, 
SDRs, reserve positions in the Fund, foreign exchange, and European 
Currency Units (ECUs), which are averaged over 12 months for 1985; 

CO annual average of current receipts (goods, services, and 
private transfers) for the period from 1981 to 1985 inclusive; 

d. annual average of current payments (goods, services, and 
private transfers) for the period from 1981 to 1985, inclusive; and 

e. variability of annual current receipts (goods, services, and 
private transfers), .for the period from 1973 to 1985, defined as one 
standard deviation from a five-year moving average, centered on the 
third year. 

1. Conversion to SDRs 

All data are expressed in millions of SDRs. GDP and current 
account variables were converted at the annual average of official 
daily exchange rates. Official holdings of gold were valued at SDR 35 
per fine ounce, while other reserve assets were converted at end?nonth 
exchange rates. For countries participating in the European Monetary 
System (EMS), foreign exchange holdings include ECUs issued by the 
European Monetary Cooperation Fund (EMCF). Gold and U.S. dollar assets 
deposited with the EMCF by the eight countries concerned are excluded 
from their official holdings of gold and foreign exchange, while their 
ECU counterparts are included. I-/ 

r/ The countries whose reserves are affected by the inclusion of 
ECUs in foreign exchange reserves are Belgium, Denmark, France, Germany, 
Ireland, Italy, the Netherlands, and the United Kingdom. The valuation 
basis used by EMCF is the lower of the average market price of gold over 
the preceding six months or the average market price of the penultimate 
working day. Howe,ver, no adjustment has been made which would exclude 
from the reserves of these countries the excess of the market value of 
the gold deposited over its value at SDR 35 per fine ounce because such 
adjustments have little impact on the calculated quotas. See "Eighth 
General Review of Quotas - Supplementary Quota Calculations" (SM/81/151, 
Supplement 1, 10/13/81) and Meeting of the Committee of the Whole 81/2 
(7/27/81). 
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Conversion of domestic economic aggregates such as GDP into SDRs 
through the use of official exchange rates for the local currency may 
result in some distortions of members’ positions because of the exis- 
tence of dual exchange markets, multiple currency practices adopted 
by members, and the existence of exchange controls and other restric- 
tions. L/ Furthermore, the extent to which domestic price ipcreases 
are reflected in movements of the exchange rate can differ from country 
to country, which may result.in under- or over-valuation of exchange 
rates over the short run. 

In the case of Fund members that also belong to the Council for 
Mutual Economic Assistance ‘(WEA), the conversion factors applied to 
current account transactions denominated in transferable rubles vary 
according to the statistical practice of the member. In some cases, 
such data were converted by using commercial exchange rates for the 
transferable ruble. In other cases, the official U.S. dollar/ 
transferable ruble rate determined by the International Bank for 
Economic Cooperation in Moscow (IBEC rat,e) was used; while this latter 
rate appears to result in some overvaluation of. the data when expressed 
in SDRs, the absence of comparable ,commercial exchange rates have pre- 
cluded making adjustments to the data. 2/ 

2. EntrepGt trade and foreign banking transactions 

As in previous quota reviews, data for external current transac- 
tions have been adjusted downward to exclude large entrep6t trade which 
tends to inflate unduly both the import and export figures. In the 
services account, a similar adjustment was made for interest received 
and paid on international banking activities, which are similar to 
entrep8t trade and which in principle should be included on a net basis. 
(Notes to the individual countries presented in Appendix II indicate 
those countries for which suchradjustments were made.) In cases where 
offshore banks are not integrated into the domestic banking system and 
are treated as nonresident banks, the issue of gross interest paid and 
earned does not arise. .’ 

l/ Notes to the individual countries, presented in Appendix II indicate 
cases in which official exchange rates for 1985 deviated significantly 

:’ from market exchange rates published in the IFS. I- 21 It may be noted that in those cases whx commercial exchange rates 
.:%-were used to convert CMEA trade data, the implicit U.S. dollar value of 

‘the transferable ruble was considerably lower than the official IBEC 
rate. The country notes in Appendix II indi.cate the cases in which the 
.IBEC rate was used in conversions ,of current account transactions with 

‘-the CMEA area. Furthermore, in one case, the transferable ruble was 
valued at $1.00, which was significantly lower than the IBEC valuation 

“but was also markedly higher than the implicit commercial valuation in 
‘other CMEA countries. 
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3. Sources'of data 

The data used in making the quota calculations cover 150 members. l/ 
The bulk of the data are from the IMF Economic Information System (i.e.7 
data published in the IFS) and the remainder are estimates provided by 
the Area Departments. Tart from updating the data to 1985, the data 
used in previous quota calculations (especially those used in connection 

. with the Eighth General Review) have also been revised, as appropriate, 
to reflect changes in official estimates. In a considerable number of 
cases, preliminary estimates were used in the absence of official data. 
For 18 countries, no official data are available for current account 
transactions for the period from 1981 to 1985; in 12 additional cases, 
current account data are not available for one or more years during this 
period. 2/ In six cases no official-data for reserves are available for 
1985; for 33 countries, no official estimates for GDP are available for 
1985. The relatively large amount of staff estimation of the data used 
in making quota calculations is a cause for some concern because the 
relative weakness of the data base affects the reliability of the quota 
calculations. The economic:variables estimated by the.staff are indi- 
cated in the notes to individual countries given in Appendix II. Major 
revisions of the data for a relatively large number of countries could, 
if needed, be incorporated in the calculations. A/ 

4. Comparative growth of variables 
used in the calculations 

The economic data used in updating the calculations since the last 
quota calculations based on data ended in 1980 show a considerably 
slower rate of growth than, for example, the rates of growth for the 
variables in the periods between the two preceding quota reviews (see 
Table 1). For the period from 1980 to 1985, the aggregate of GDP for 
all members increased'by 43 percent while in the 1976-80 period used for 
the Eighth Review, GDP increased by 56 percent; the slowdown in the 

L/ Quota calculations for Luxembourg have been made jointly with 
Belgium as the data are not available at present for each country 
separately (see Appendix 11); staff discussions are being held as 
regards the availability of data for each country separately. Quota 
calculations have not been made for Democratic Kampuchea for lack of 
data. 

21 Nine of these 30 countries do not have data for current account 
tr&sactions, and the whole series for current account transactions for 
the period from 1973 to 1985 are staff estimates. 

31 It is unlikely that revisions of data for a few countries would 
afzect the calculations to any material extent. Furthermore, the multi- 
formula system of quota calculations tends to mitigate the effect of 
estimation errors, e.g., the calculated quotas for the developing 
countries contain a relatively small weight for GDP, for which staff 
estimates have been used in a number of cases, but a large weight for 
current transactions and the variability of current receipts. 
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Table’ 1. Rates‘of Growth of Variables 
Used in Quota Calculations 

1985 1980 1985 . 
over 

.’ 
over over ’ 

Variable 1980 1976 11 1976 L/ 
(1) (2) (3) 

(Percentage increase) / 

Gross domestic product 42.6 56.0 122.3 
Reserves 17.2 65.6 93.8 
Current receipts 55.7 81.8 183.9 
Current payments 59.8 85.4 197.2 
Variability of current 

receipt 8 64.1 56.8 156.6 

(Aver age annual compound 
growth rates, in percent > 

Gross domestic product 
Reserves 
Current receipts 
Current payments 
Variability of current 

receipt 8 

7.4 11.8 9.3 
3.2 13.4 7.6 
9.3 16.1 12.3 
9.8 16.7 12.9 

lb.4 ” 1.1.9 11.6 

1_/ lkcluding data for the five countries that 
became members after. the Eighth Review was completed. 

2/ Figures in coi . (11, which are for a five-year 
period , are not strictly comparable with those in 
col. (2) for a four-year period, unless expressed’ at 
annual rates as in the bottom half of the table. 

: .. .: 

: 
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rate of growth of reserves was particularly marked (17 percent against 
66 percent). In contrast, the increase in the variability of current 
receipts was broadly maintained (64 percent 'against 57 percent). L/ 
The slowdown in the rate of growth since the last quota review of all 
the variables, except variability, reflects not only the relatively slow 
expansion in real economic activity and in the volume of international 
trade, especially in the period 1981 and 1982, but also the progressive 
decline in commodity prices and in the overall rate of inflation in the 
period from 1981 to 1985. The marked slowdown in the rate of growth of 
reserves may be'attributed to the overall payments deficits of'major 
oil exporting countries and to the increased difficulties for many 
developing members in borrowing in the international capital markets. 
The comparatively high rate of growth of variability of current receipts 
is partly the result of: (I) the sharp increase in petroleum prices 
that occurred in 1979, which exerted a major influence on this variable 
in view of the (root mean square) manner in which it is calculated and 
which tends to give greater weight to the larger fluctuations compared 
with smaller changes; and (ii) the progressive fall in commodity prices 
during much of the later period, including the fall in receipts of the 
major oil exporting countries after 1981. 

II. Quota Formulas and Calculated Quotas 

1. Quota formulas 

The Committee of the Whole established in connection with the 
Eighth General Review of Quotas conducted a major review of the data 
used in calculating quotas and of the quota formulas themselves, in- 
cluding a review of the coefficients for the variables used in the 
quota formulas. The overall results of the review of the data and 
quota formulas may be summarized as follows: 

(I) GDP replaced the use of national income in the formulas; 

(ii) official holdings of reserves were redefined to include, in 
addition to gold and foreign exchange, holdings of SDRs, ECUs and 
reserve positions in the'Fund, and such holdings were calculated as a 
12lnonth average rather than an end-of-period total; 

(iii) the number of formulas used in making quota calculations was 
reduced from ten to five through the elimination of formulas which used 
data for only visible trade (exports and imports) and the variability 
of export receipts; the five remaining formulas that were retained 
employ data for current receipts and payments (debits and credits on 
goods, services, and private transfers), and the variability of current 
receipts; 

l/ At compound annual rates, the growth of variability slowed some- 
whxt, from 11.9 percent to 10.4 percent. 
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,<iv) the coefficients in’four of the remaining formulas were re- 
weighted’ so as to: (a> reduce the relative importance of variability 
by approximately 20 percent because the accepted measure of variability 
tends to exaggerate large discrete changes in prices such as occurred 
in 1973/74 and in 1979; and (b) introduce reserves as a,variable in 
each of the formulas, with a weight of approximately 5-percent; 

(v) the Bretton Woods quota formula was maintained unchanged from 
the,revised and reduced version that had been’introduced in 1962/63 in 
connection with the Fourth General Review of Quotas. L/ 

The quota calculations presented in this paper use the same vari- 
ables and formulas as agreed at the time’of the Eighth General Review. 
The quota formulas used for the Eighth Review, which are presented in 
Appendix III, have also been used for making calculations in connection 
with the determination of initial quotas for members joining the Fund 
since the Eighth General Review was completed. The continued calcula- 
tion of quotas on the basis of five’formulas indicates the difficulty, 
which became apparent in the course of the examination of the quota 
formulas in the Eighth General Review, of deriving a simple quota 
formula, e.g., a one- or two-formula method that would produce reason- 
able quota calculations for all members, taking into account the 
structure of actual quotas in the Fund and the need to avoid imparting 
undue instability in the structure of calculated quotas on the occasion 
of each review of quotas. The five-formula method gives a reasonably 
narrow range (determined by the Bretton Woods formula and the average 
of the lowest two results of .the remaining four quota formulas) within 
which to measure disparities in the quota structure and to consider 
selective quota increases. In the staff’s view, and as discussed 
further in Section III, ‘there do not seem to be strong reasons on this 
occasion to change the particular combination of formulas agreed in 
connection with the Eighth General Review and ‘which are used as the 
basis for the determination of a single “calculated quota” for each 
member. 

2. Calculated quota 

.The steps in deriving a calculated quota for each member are as 
follows: 

(I> calculations are made using the Bretton Woods formula; 

L/ In 1962163 not only were the coefficients of the original Bretton 
Woods formula, reduced by one half, but the definition of variability was 
changed to that now included in the formulas. The variability calcula- 
tions in the original Bretton Woods formula were equal to 10 percent of 
the difference’between the highest and lowest exports’in a five-year 
period. In the 1950s,‘this definition of.the measure represented,trend 
rather than fluctuations, and it was replaced,with the present defini- 
tion. : 
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(ii) calculations are made using each of the remaining four 
formulas, "normalized" on the total size of the Fund that results from 
the use of the Bretton Woods formula; such normalization permits com- 
parison of each of the five quota calculations made for each member; L/ 

(iii) the lowest two calculations of the remaining four quota 
formulas are averaged; 

(iv) the calculated quota is derived as the higher of the calcula- 
tions based on: (a) the Bretton Woods formula and (b) the average of 
the lowest two calculations of the other four formulas above. 

The determination of a single calculated quota simplifies the 
handling of the large number of quota calculations made for each member. 
The calculated quota also provides a'yardstick against which a member's 
present quota may be compared, thereby giving a consistent base by which 
to measure changes in members' relative positions since the last quota 
review was completed. It also provides an indication of a member's 
position in the total of calculated quotas as well as in relation to 
other individual calculated quotas. 

III. Results of Quota Calculations 

Quota calculations made on the basis of data ended in 1985 and 
using the same quota formulas and technique of deriving the calculated 
quota for .each member as agreed in connection with the Eighth General 
Review (and summarized in Section II) are presented in Table 2. This 
table also includes data on the calculated quotas and agreed quotas 
under the Eighth General Review (see also Appendix IV). For ease of 
comparison, a summary of calculations made for previous quota reviews 
and those made in connection with this review are shown in Table 3. 

The rate of growth of total calculated quotas for the Ninth General 
Review shows a significant deceleration of rates of growth in previous 
reviews (Table 3). lhe slowdown in the rate of growth of calculated 
quotas is the first since quota calculations were made in connection 
with the Fourth Quinquennial Review in 1963/64. Calculated quotas based 
on the Bretton Woods formula total SDR 319 billion, compared with a , 
total of SDR 203 billion in 1980; after adjusting the totals for the 
inclusion of new members, the increase in the total of calculated quotas 

r/ It might be noted that the individual quota calculations could be 
normalized on any given figure, and the results could be shown as a set 
of ratios. The technique of normalizing the calculations on the total 
size of the Fund yielded by use of the Bretton Woods formula has been 
used in previous reviews, which permits comparisons of the quota calcu- 
lations over a long period of time. See "Present and Calculated Quotas" 
(SM/81/91, 4/23/81) for a full discussion of the technique of normaliza- 
tion of the quota 'calculations. 
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. TABLE 2. CALCULATED DUO’@ OF FUND MEMBERS 

(IN I’XLLXONS OF SDRS) ------yT---------’ 

NXNTH REVXEY ,, _---------_-__-------------------------------- 

CALCULATED EXGHTN REVIEW 
BRETTON QUOTA -------------__-_--_---------- 

YOODS AVERAGE OF CALCULATED 
FUND REEIBERS 

(HXGRER 0F AGREED 
REDUCED LOYEST TUD COLS. 1 AND 2) QUOTA QWTA 

(1) (2) (3) (4) (5) 

UNITED ST?TES 66,372. b 51.907.2 
UNITED KXNGDOII 16,411.V 17,130.s 
GERIIAWI 22,VUS. 21.961.0 
FRANCE ‘6,766.b 16,725.2 
JAPAN 26.548.9 22,909.7 

SAUDX ARABXA 
CANADA 
ITALY 
CHINA 
NETHERLANDS 

‘4.986.2 17.644.2 17,614.2 0.469.0 3.202.4 
10.S65.6 10.007.3 10.S65.6 6.216.3 2.941.0 
‘1,605.S 11.215.8 '11.805.3 6.37S.S 2.909.1 

b.696.7 3.962.1 b,896.7 2,996.6 2.390.9 ' 
9,lOS.S , 6,659.' 9.105.5 6.69S.6 2.264.6 

INDIA 3,190.Z 2.453.3 3.190.2 1,975.s 2.207.7 
BEL6XUll 6. LUXEMBOURB 7.635.2 6.6bb.b 7.635.2 6.160.9 2.157.4 
AUSTRALIA. 
BRAZIL ’ 

b.lS7.6 3.662.5 b.ls7.6 2.s17.7 1,619.2 
4.609.3 4.428.6 5.889.3 s,so2.0 1.461.3 

VENEZUELA . 2,6bl.2 S,O85.9 3,085.V 2,329.l 1.371.5 

SPAXN b,e.39.5 b.62b.S 
I'EXXCO b,363.0 4.157.0 
IRAN S.sJ8.6 3.964.1 
ARBEWTXNA 1,651.3 1.56b.b 
SYEDEN 4,111.v b,219.7 

4.639.s 
b.363.0 
3.96b.l 
1;bSl.s 
4.219.7 

3,s12.6 1,266.0 
2.534.4 1,165-s 
3.995.6 1.117.4 11 
1.903.2 1.113.0 
3.1b2.6 1,064.) 

XNDONESXA 3.102.7 3.368.3 3.366.3 1,641.b 
SOUTH AFRICA 2.737.6 3,196.3 3.196.3 1.913.0 
NXOERXA 2.621.0 3.2bb.S 3,Zbb.S 2.b90.6 
AUSTRXA 3.259.1 3.200.9 3.259.1 2,216.O 
DEWRARK 2.662.0 2.490.3 2.662.0 1.697.6 

NORYAV 
POLAND 
KUYAXT 
AL6ERXA 
VU6OSLAVXA 

3‘363.2 3.576.6 5‘576.6 
1.651.3 1,Blb.l 1,851.S 
2.6bl.l 3,135.l 3,133.1 
1.6bO.7 1,900.4 
2.020.1 2.221.5 

1,900.b 
2.221.5 

FINLAND 2.022.3 
UALAYSXA 2,140.S 
PAKISTAN 676.1 
HUNGART 1,lEb.b 
ROFIAWXA l,b71.9 

LXBVA 2.179.3 2.675.6 2,675.E 1.932.9 
IRA6 2.667.7 3.625.2 5,625.2 2,712.' 
ECVPT 1.371.3 1.300.7 1.371.3 676.1 
KOREA 3‘621.3 3.563.1 3,621.) 1.905.2 
NW ZEFLAND 9lb.l 666.5 914.1 571.5 

XSRAEL 
CWXLE 
PHXLXPPXNES 
TURKEY 
CREECE 

1.575.3 1.bl7.5 
820.8 896.0 

1,111.E 1.092.5 
1,Slb.O 1,532.7 
1.226.9 1.237.6 

1,575.J 
896.0 

1.111.8 
1,532.7 
1.237.6 

970.4 446.6 
639.9 4bO.S 
789.2 440.4 
867.7 429.1 
630.0 399.9 

COLOFIEXA 803.7 as7.9 863.7 597.9 
THAILAND 1.505.5 1.252.6 l,sos.s 764.3 
UNITED ARAB EllXRATES 1.995.1 2,645.E 2,6bS.8 1,741.v 
PORTUGAL 1,211.o 1.273.7 1.273.7 637.6 
IRELAND “b39.7 1.275.0 1.139.7 602.9 

PERU 601.0 
I'OROCCO 551.6 
ZAXRE 250.9 
BAN6LADESH 543.1 
ZAUBXA 170.5 

653.6 
527.7 
266.4 
277.s 
216.7 

653.6 456.9 530.9 
551.6 b67.6 506.6 
286.4 236.3 291.0 
Sb3.1 194.5 267.5 
216.7 22b.O 270.5 

SXN6APORE b,372.6 
SRI LANKA 217.6 
6HANA 152.9 
ZX118ABUE 216.2 
VXET NAR 246.9 

3.179.b 
23s.r 
lb6.6 
254.6 
190.7 

b.372.6 1‘667.3 250.2 11 
217.6 126.' 223.1 
152.9 105.9 204.5 
234.6 150.6 191.0 
216.9 193.5 176.6 

TRINIDAD AND TOEA 406.1 b67.6 
SUDAN 216.b 227.0 
COTE O'XVOXRE 393.6 b27.b 
URUOUAT 201.3 225.1 
ECUADOR b25.7 b13.6 

b67.6 
227.0 
127.4 
225.1 
525.7 

26s.l 170.1 
151.4 '69.7 
316.2 165.5 
166.6 163.6 
309.3 150.7 

JARAXCA 202.9 
KENYA 210.9 
SVRXAN ARAB REP. 539.0 
TUNISIA b33.3 
BURRA 126.1 

166.7 
266.0 
497.6 
bS4.6 
107.1 

202.9 
266.0 
559.0 
bSb.6 
126.' 

160.6 
226.2 
320.7 
309.3 

60.6 

PATAR 
DOllXNXCAN REPUBLXC 
BUATEI'ALA 
TANZAWXA 
PANAMA 

616.3 
2'6.9 
213.3 
lb9.0 
SOS.6 

774.6 
I' 240.9 

226.2 
~ 151.6 
. 536.1 
_,. 

774.6 bSb.1 114.9 
240.9 167.4 112.1 
213.3 201.3 106.0 
151.6 'OS.7 107.0 
556.1 262.b 102.2 

2.112.6 
2;OVV.O 

630.7 
1.09s.0 
1,446.s 

66.372.b 
17;lsE.s 
22.965.1 
16.766.) 
26,SbE.V 

2.075.6 699.0 
1,477.o 660.0 
2.013.0 635.3 
1.377.1 623.1 
1.b27.2 613.0 

2.112.6 1.290.7 
2,140.3 l.'Vl.V 

876.1 bS2.2 
1.16b.b 1.016.6 
1.b71.9 1‘03S.7 

35.109.5 17.916.3 
11.7'6.9 6.194.0 
16.722.6 5.403.7 
12.729.6 4.462.6 
15.191.9 4,223;3 

1.009.7 
915.7 
049.5 
775.6 
711.0 

574.9 
550.6 
546.3 
530;i 
521.4 

SlS.7 
504.0 
465.4 
462.6 
461.6 

594.2 
366.6 

14s.s 
142.0 
139.1 

,136.Z 
137.0 
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TABLE 2. CALCULATED QUOTAS OF FWD f'ER3ERS 

(XN I'XLLXDM OF SDRS) _--______--_--____ 

-_----_-____----___-----------------------------------------------------------_____I______________ ____________I___ 

NINTH REVXEU 
--~-----__-------------_______________ 

CALCVUTED GXGHTH REVXEU 
BRETTON QUOTA ------mm-mm--------- 

WOOS AVERA6E OF (RXGWER OF CALCULATED AGREED 
FWD RfmERS REDUCED LOUEST TYO COLS. 1 AND 2) QWTA QUOTA 

(0 (2) (3) (4) (51 
------em-m ---------____---_--_--------------------------------------------------------------------------------------------------- 

ll6ANDA 
CAnCROON 

79.9 92.0 92.0 123.8 99.6 
255.8 250.9 255.6 lb6.6 92.7 
111.4 123.b 141.4 123.9 90.7 
165.9 175.5 175.5 146.6 89.0 
142.7 lSO.6 lb2.7 76.1 86.7 

BOLXVXA 
EL SALVADOR 
AFBHLNXSTAY 

SENEOAL 145.1 116.6 146.6 121.7 85.1 
COSTA RXCA 17b.0 175.0 175.0 130.5 El.1 
LEBANON 790.b 692.9 790. b 547.2 76.7 
YEnEN,P.D.REP. 96.3 85.1 96.3 47.5 77.2 
JORDAN 462.1 b40.6 b82.1 2b4.2 73.9 

6ABON 265.4 
LXBERXA 6b.S 
ETHIOPIA 117.5 
CYPRUS 171.1 
NXCARIGUA 132.3 

HONDURAS 
BAWAlLS 

277.5 
57.7 

lob.9 
166.3 
135.4 

277.5 234.4 73.1 
64.5 62.9 71.3 

117.5 76.0 70.6 
171.1 107.6 69.7 
135.4 90.1 66.2 

RADA6ASCAR 
PAPUA NEU GUINEA 
ORAN 

126.6 126.6 126.6 81.6 67.6 
lSl.5 129.9 151.5 69.3 66.2 

72.1 70.2 72.1 68.2 66.b 
174.9 170.9 17b.V 148.7 65.9 
595.9 663.1 683.1 328.9 63.1 

nOZANoXQUE ES.7 60.7 64.7 65.3 61.0 
ICELAND 140.7 141.0 141.0 93.2 59.6 
SIERRA LEONE 34.2 36.b 36.1 so.4 57.9 
6UXNEA 62.6 65.1 65.1 52.4 57.9 
nAunxTxus 65.0 61.4 65.0: 64.4 53.6 

lALX 46.6 49.0 iv.0 31.b SO.6 
SURXNAnE 63.0 62.6 63.0 56.2 49.3 
6UVANl 50.5 59.1 59.1 54.9 iv.2 
BAHRlXN 309.2 342.6 3b2.6.. 158.1 46.9 
PAR&GUAV 165.9 167.S 167.5 87.3 b8.4 

NALTA 162.0 155.0 
SOIhLXA 61.7 62.3 
HAXTX 60.5 S7.b 
RUANDA 45.2 is.1 
V6llEN ARAB REP. 252.0 265.3 

162.0 
62.3 
60.5 
is.2 

26S.S 

112.2 45.1 
37.2 b4.2 
35.6 44.1 
32.9 43.6 

2b0.7 43.3 

BURUNOX 29.2 
TO60 69.1 
NEPAL 61.b 
CON60, PEOPLES REP. 170.' 
nALAUX 45.4 

26.4 
77.3 
56.6 

172.4 
49.4 

29.2 19.2 b2.7 
77.3 54.0 36.4 
61.4 59.9 37.3 

172.b 82.6 37.3 
iv.4 38.6 37.2 

FXJX 65.9 66.b 66.4 52.0 36.5 
~A~I~ILDOS 81.6 76.5 81.6 ii.5 3b.l 
NAURIT~NXA 63.2 58.6 63.2 b2.0 33.9 
NXGER 71.6 80.5 80.5 60.8 33.7 
BURKINA FASO 51.5 54.0 Sb.0 36.b 31.6 

BENIN (5.6 50.0 50.0 32.8 31.3 
CHAD 23.5 26.2 26.2 23.5 30.6 
CENTRAL AFRICAN REP. 26.9 29.9 29.9 21.1 so.4 
LAO.P.D.REP. 22.7 19.1 22.7 8.0 29.3 
SUAZXLAND 77.2 66.3 77.2 59.1 24.7 

BOTSUANA 145.1 
EQUATORIAL GUXNEA 5.0 
6AnBXA, THE 12.1 
LESOTHO 79.3 
BELIZE 17.1 

141.7 lib.1 
6.b 6;b 

11.9 12.1 
55.6 79.5 
18.7 18.7 

72.2 
6.5 

11.3 
30.6 

9.6 

22.1 
18.4 
17..1::. 
15.1 

9.5 

VANUATU 11.3 12.0 12.0 6.4 
DJXBOUTX 15.7 17.0 17.0 lb.3 
BUXNEA-BXSSAU 7.2 7.1 7.2 5.6 
ST. LUCXA 15.2 12.3 15.2 8.4 
UESTERN SAROA 6.6 6.9 6.9 5.9 

2: 
7.5 
7.5 
6.0 

6RENADA 
soLonoN XSLAWDS 
ANTX6UA AND BCRBUDA 
ST. KXTTS C NEVXS 
ConoRos 

8.2 
lb.5 
lb.0 

2: 

6.9 
14.3 
12.7 

7.6 
6.5 

6.2 
14.5 
lb.0 

2: 

::: 
5.2 
4.8 
3.2 

6.0 
5.0 
5.0 
4.5 
4.5 

CAPE VEROE 12.7 
ST. VINCENT 10.b 
SAO TORE 6 PRXNCXPE s.9 
DOI'XNXCA 6.4 
TON61 7.b 

12.9 12.9 
8.8 1O.b 
5.1 
6.4 
8.0 

5.1 

::i 

2: 
b.7 
3.5 
b.5 

b.5 
b.0 
4.0 
4.0 
3.3 

SEYCHELLES 
GHUTAN 
KXRXBATX, REPUBLIC Of 
MALDIVES 

13.6 
10.1 

b.7 
12.4 

______--__ 

13.6 
9.2 
5.6 

10.9 

13.8 
10.1 

5.6 
12.4 

_--_______ 

2: ::i 
6.0 2.5 
3.2 2.0 

--_--_____ __-_______ 

TOTAL 316.749.0 301.394.7 326,691.b 210.702.1 90,761.O 
_______________________________________I-------------------------------------------------------------------------------------------- 

I/ THESE lFllBERS DID NOT CONSENT TO EIGHTH REVXEU QUOTA XNCREASES AND THEIR ACTUAL PRESENT QUOTAS ARE SOR 660 MXLLXON (IRAN), SDR 202.6 MILLION 
(&TED ARAU EIIXRLTES), AND SDR 92.b IIXLLXON (SINGAPORE). 
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.; Table 3. Actual. and Calculated Size' of‘ Fund' 

(In billions of'SDRs, .except as indicated) 

Fourth Fifth Sixth Seventh Eighth 
Review Review Review Review Review Ninth 
(1965) I-/ (1969) I-/ (1976) r/ (1978) 1_/ (1983) L/ Review 

(1) (2) (3) (4) (5) (6) 

1. Actual size of Fund 
proposed as a result 
of General Review 

2. Calculated Fund: 
(i) Based on Bretton 

Woods formula, 
reduced 

(ii) Based on calculated 
quotas 

3. Ratio of actual to cal- 
culated Fund based 
on calculated quotas 

4. Ratio of Fund size to: 
(i) GDP or national 

income 
(ii) Current payments 

(iii> Reserve.8 
(iv) Variability of 

current receipts 

21.0 28.9 39 ;o 60.9 21 90 .o . . . 

19.3 29.4 50.1 96.9 202.6 318.7 

20.1 30.5 52.4 101.5 209.1 328.7 

1.04 0.95 0.74 0.60 0.43 

0.021 
0.151 
0.37 

3.06 

0.019 0.015 
0.135 0.106 
0.45 0.31 

4.31 3.77 

0.014 0.012 
0.084 0.066 
0.33 0.27 

1.42 1.33 

. . . 

. . . 

. . . 

. . . 

. . . 

L/ Year in which the Review was completed, i.e., when the Board of Governors' Resolution 
giving effect to increases in quota under review was approved. The corresponding data for 
quota calculations are for periods that ended about 2-3 years prior to the completion of the 
Review. 

/ Including special increases for China and Saudi Arabia that were approved in 1980 and 
1981. 'e 
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was about 55 percent over 1980, compared w,ith an average rate of 
increase (on the' basisof a constant membership) of about'75 percent 
since 1964. As can be seen from line.3 ,of Table 3,. the ratio of actual 
quotas to calculated quotas'has fallen rap'idly'over'time, which is a 
broad indication that the growth of quotas has not kept pace with the 
growth of the world economy as measured by the quota calculations. 
Another indication of the decline in the size of Fund quotas relative 
to the size of the world economy is the magnitude of the excess of 
total calculated quotas over the total of actual quotas agreed at the 
Eighth General Review; this excess, amounting to SDR 239 billion, is 
the equivalent of 266 percent of present quotas, compared with a total 
excess of 243 percent over existing quotas at the outset of the Eighth 
General Review. l-/ Furthermore, and as noted below, the distribution 
of the excess of calculated over present actual quotas is concentrated 
in a relatively small group of members with generally relatively large 
quotas. The relatively large size of the excess over actual quotas,and 
the skewed distribution of the excess, would broadly suggest that for 
most members their present quotas appear to be significantly smaller, 
though by varying amounts for individual members, than would be suggested 
by their economic size as measured by,the quota calculations. 

1. Contribution of variables in the formulas 

Table 4 summarizes the approximate contributions of each of the 
various economic variables in the quota formulas to the quota calcula- 
tions presented in this paper and those for the past three quota 
reviews. Similar calculations for individual members are shown in 
Appendix Table V. While the relative significance of some of the 
variables in the quota formulas has changed to some extent, as ex- 
plained in Section II, the changes have not in themselves been of an 
order that has changed the working of the quota formulas, and com- 
parisons of these calculations with calculations made for earlier 
periods, therefore, remain valid. Indeed, the working of the formulas 
does not seem to have changed in any material way since the formulas 
were last modified. As can be seen from Table 4, and for various 
analytical.subgroups of members in Table 5, reserves and current trans- 
actions contribute, on average, approximately 50 percent of calculated 
quotas, with comparatively small shifts fbr the most part as between 
the Eighth and Ninth General Reviews and also as between the various 
subgroups of members. A somewhat significant shift occurred, however, 
in the relative contributions of the variables in the calculated quotas 
of the group of industrial countries since the Eighth General Review. 

i/ In making comparisons with earlier quota calculations, account 
should be taken of the changes in definitions of data included in the 
calculations and in the formulas themselves. However, the impact of 
changes in these factors on the overall results is judged not to be 
greater than lo-15 percent for calculations made prior to the Eighth 
General Review. The calculations made for the present Ninth Review are 
directly comparable with those made for the Eighth Review. 

. 



- 13 - 

Table 4. Contribution of Variables in Calculated Quotas 
Based on Five-Formula Method l/ 

(In percent of the total of calculated quotas) 

General 
Review 21 

Memo : 
Nation al Mu1 ti- 

income Gurrent Vari- plicative 
or GDP transactions ability Reserves factor 

Sixth (1972) 39.0 ,45.0 12.5 3.5 9.8 

Seventh ( 1976 1 38.2 39.3 19.6 2.9 12.4 

Eighth (1980) 38.9 42.0 14.1 5.0 14.5 

Ninth (1985 > 35.6 44.3 16.1 4.0 16.3 

L/ The contribution of an economic variable is the product of the 
variable and its coefficient(s) in the applicable formula(s) summed for 
all members and expressed as a percentage of the total calculated quotas, 
after averaging if necessary. The calculated quota is defined as the 
higher of the Bretton Woods formula calculation and the average of the 
lowest two results of the other four formulas. The contribution of the 
multiplicative factor in the case of nonlinear formulas was proportion- 
ately distributed among the variables entering into these formulas. The 
figures shown for the Eighth and Ninth Reviews reflect the revisions 
made at the time of the Eighth Review to the variability and reserves 
coefficients and to the data to be used, 1 .e., the substitution of GDP 
and average reserves for national income and end-year reserves, 
respectively. 

21 The year indicated in parentheses is the ending year of the data 
used for the calculations. 

^. 
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Table 5. Average Bntribution of Variables to Calculated 
Quotas for Selected Country Groups 

(In percent > L/ 

Industrial countries 

Developing countries 

Fuel exporters 

8.6 7.7 43.2 46 .l. 43.9 40.9 0.8 

30.5 26.8 21 .o 24.9 37.2 34.8 6.4 

47 .o 39.4 11.1 13.4 28.6 30.2 8.6 

Primary product 
exporters 17.7 18.1 28.8 34.7 45.3 37.1 4.2 

Manufactures 
exporters 10.3 9.2 35.4 41.4 45.5 40.7 2.5 

Services and remit- 
tances countries 22 .o 23.5 19.1 19.6 43.7 40.6 10.3 

All members 16.1 14.1 35.6 38.9 41.6 38.8 2.7 

1.3 3.5 4.1 

6.8 4.9 6.7 

9.0 4.7 8.0 

4.5 4.0 5.6 

3.5 6.4 5.1 

9.6 4.9 6.7 

3.2 4.0 5.0 

Current Gurren t 
Variability ‘GDP payment 6 receipts Reserves 

Ninth Eighth Ninth Eighth Ninth Eighth Ninth Eighth Ninth. Eighth 

Note : Changes in the averages shown in this table reflect (i) changes in the relative size of the 
data since the Eighth Review calculations, and ‘(ii) changes resulting from shifts in the formulas that 
apply to individual members that result from the present multi-formula method. 

L/ The contribution of an economic variable to a calculated quota is calculated as the product of. 
the variable and its coefficient(s) in the applicable formula(s) expressed as a percentage of the cal- 
culated quota; the contribution of the multiplicative factor in the case of nonlinear formulas was 
proportionately distributed among the variables entering into these formulas. The averages shown 
for various groups of members are summations of the individual contributions to members’ calculated 
quotas expressed as a percentage of total calculated quotas for the subgroups of countries indicated. 
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This is due in part to a shift from the Bretton Woods formula to the 
modified formulas in the derivation of the calculated quota for the 
United Kingdom. Such a shift reduces the contribution of GDP to the 
total of calculated quotas and increases the contributions for vari- 
ability and current account transactions. 

Among the developing countries, the exporters of fuel experienced 
a sharp increase in the relative importance of variability, from 39 per- 
cent on average under the Eighth General Review to 47 percent under the 
present calculations. .l-/ Although this increase in the contribution of 
variability may reflect in’part the method of computing variability 
itself, the quota calculations .for this, group of countries continue to 
be primarily indicative of the openness and instability of their exter- 
nal sectors, in the .face of developments in the world.economy. The 
relatively ,weak demand for ,these members’ e.xports of energy (see 
Section 1)‘adversely affected their total current receipts, their 
overall economic growth rates and prompted’s drawdown in their reserves 
after 1981, and this resulted in significant declines in the relative 
importance of reserves and GDP in their calculated quotas. The increase 
in the contribution of variability in the quota calculations for this 
group was therefore the consequence of certain pervasive trends in the 
economic development of this group of countries during the last five 
years, and particularly as a result of considerable fluctuation in 
their current receipts. 

For the Fund membership as a whole, the changes that have been 
observed in the.contributions of the variables used in the quota formu- 
las exemplify how the quota formulas take into account changes in the 
structure of members’ economies over time. The quota calculations thus 
tend to reflect the developments in the economic variables that have 
been considered appropriate for the measurement of individual members’ 
economic positions. On balance, it would seem reasonable to conclude 
from the relative contributions of the economic variables to the quota 
calculations that the p,resent multiformula system used as the basis for 
making quota calculations continues to perform as intended. Further- 
more, there do not seem to be any major indications of undue instability 
in the overall structure of calculated quotas. 

2. Calculated and actual quotas 

As mentioned above, the difference between a member’s calculated 
quota and its actual quota has been accepted not only as a measure of 
the extent to which a member’s actual quota may be regarded as out of 
line relative to.other members, but also.as a means of ‘distributing 
selective increases in quotas to help bring actual quotas better into 
line.with relative economic positions, as measured by the quota calcu- 
lations. 1 ” 

.( .., 
l/ During the Seventh Review, before the reduction in the variability 

coefficient, the average contribution of variability for this group of 
countries was of the order of 60 percent (see SM/81/44, Sup. 1, Z/24/81). 
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a. Measure of disparities 

Table 6 shows the average deviations of calculated quotas from the 
quotas that were agreed by the Board of Governors at the conclusion of 
the last five quota reviews. L/ As can be seen from the upper,part of 
the table, in which the calculated quotas produced for each review have 
been scaled, or "normalized," to sum to the total of the quotas actually 
agreed in each respective quota review, the agreed quotas diverged 
increasingly from the respective calculated quotas in successive quota 
reviews up to and including the Seventh Review. This was largely due 
to the preponderant equiproportional element in each of the quota 
reviews prior to the Eighth Review; calculated quotas generally played 
only a relatively small role in the distribution of increases in quotas, 
though in the Sixth General Review selective quota increases were large 
for a small number of developing countries (especially major oil export- 
ing countries). The divergencies between calculated and agreed quotas 
were positive for those countries whose economies grew relatively 
quickly and were negative for those countries that grew relatively 
slowly, compared with the size of the equiproportional increases. Under 
the Eighth Review, however, selective increases in quotas were prepon- 
derant and the average discrepancy between calculated quotas and agreed 
quotas, on a normalized basis, fell to 54 percent, from 76 percent 
under the Seventh Review. 

The non-normalised data show a generally similar pattern of 
divergence but they also show the absolute size of the divergence of 
calculated from agreed quotas. The absolute size of the divergence 
has continued to grow rapidly, even under the Eighth Review, because 
the overall size of the increases in quotas continued to fall con- 
siderably short of the large absolute difference between calculated 
and agreed quotas. 

The evolution of shares in calculated quotas and in agreed quotas 
of the Fund's membership grouped in terms of IFS classification is given 
in Table 7. As can be seen, the distribution7 calculated quota shares 
has been relatively stable since the Seventh Review. In addition, the 
ratios of calculated to agreed quota shares show a somewhat convergent 
trend for the broad subgroups of members used in the table. The shifts 
in agreed quota shares under the Sixth and Eighth Reviews contributed 
in large part to this broad convergence between calculated and agreed 
quota shares. 21 

l! It should be noted that because members did not on all occasions 
consent to the maximum quota agreed by the Board of Governors, the 
relevant comparison is between calculated quotas and quotas that were 
agreed to rather than consented to by members. 

21 Under the Sixth Review, the doubling of the quota share of oil 
exporting developing countries anticipated the shift in calculated 
positions under the Seventh Review. 
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Table 6. Average (Root Mean Squared) Percentage 
Deviations of Calculated Quotas from Quotas 

Agreed Under Past Quota Reviews 

Fourth Fifth Sixth Seventh Eighth 
Review Review Review Review Review 

Normalized A/ 

All members 

Industrial countries 

Major oil exporting 
countries 

Non-oil developing 
countries 

Non-normalized 21 

Al 1 members 

Industrial countries 

Major oil exporting 
countries 

Non-oil developing 
countries 

41.2 33.1 59.7 76.2 

27.2 23.2 31.0 33.7 

54.1 

28.7 

37.5 23.7 45.0 87.9 

44.6 35.8 65.2 80.1 

68.1 

55.7 

41.0 31.5 74.2 130.7 

26.4 28.7 68.7 102.7 

144.6 

164.6 

38.9 23.5 46.3 204.2 266.1 

44.5 32.8 77.9 124.5 120.7 

L/ The figures shown are based on comparisons between quotas proposed 
as a result of the Review indicated and quotas calculated in connection 
with the same Review, after applying a scale factor (normalizing) to the 
calculated quotas so that they aggregated to the:same size Fund as 
agreed under the Review. 

z/ The average comparisons shown are based on quotas calculated for 
the given Review, without the adjustment described in footnote 2. These 
figures also indicate the extent to which quotas in generai have lagged 
over time behind the calculated quotas. 

.‘::‘,. 

, i 

,.. ‘. 
‘8 
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Table 7. Shares in Total Calculated and Agreed Quotas 

(In percent, except as indicated) 

: 
. r. 

Fourth Fifth Sixth Seventh Eighth Ninth 
Review Review Review Review Review Review 

Calculated quotas I , 

Industrial countries 76.9 77.9 77.3 68.0 66. J 65.8 
Non-industrial countries 23.1 22.1 22.7 32.0 33.9 34.2 

Agreed quotas 

Industrial countries 69.7 69.6 64.0 62.8 62.3 . . . 
Non-industrial countries 30.3 30.4 36.0 37.2 37.7 . . . 

Ratio of calculated to 
agreed quota shares 

Industrial countries 1.10 1.12 1.21 1.08 1.06 . . . 
Non-industrial countries 0.76 0.73 0.63 0.86 0.90 . . . 

Table 8 shows a frequency distribution in the form of percentage 
differences between actual and calculated quota shares determined at 
the beginning of the Eighth General Review and as at present. L/ As 
can be seen from this table, discrepancies between calculated and 
actual quota shares have not widened since the Eighth General Review, 
and the extent of discrepancies between actual and calculated quotas 
has been somewhat diminished following the restructuring of quotas 
agreed in connection with the Eighth Review. 

Table 8 shows that there are 34 members (accounting for 58.9 per- 
cent of total quotas) with quota shares .that are now within plus or 
minus 20 percent of their calculated quota shares, compared with 28 
members in such positions under the Eighth Review. In contrast, those 
members located near the top’and bottom of the histogram are those that 
are farthest from their relative economic positions as indicated by the 

L/ This form of presentation is given, as opposed to stating the 
absolute differences between calculated and actual quotas, because a 
given arithmetic difference in the calculated quota share of one country 
from its actual quota share might be considered small (especially if it 
pertains to a large member), while for another country the same absolute 
difference might be large, especially if the country is relatively small. 
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Table ,8. Frequency Distribution of the Percentage Difference 
of Calculated and Then Existing Actual Quota Shares 

Interval for percentage Ninth Review Eighth Review 
difference between Bristing Ekisting 

calculated and then Number of quota shares Number of quota shares 
existing quota share members (in percent) members (in percent) 

Ative 500 1 
300,to 500 0 
100 to '300 5. 

80tolOO 3 
60 to 80 5 

40 to 60 
30 to 40 
20 to 30 
10 to 20 

O'to 10‘ 

5, 
.2 

1 
5 

11 

-10 to 0 13 
-20 to -10 5 
-30 to -20 11 
-40 to -30 14 
-60 to -40 30 

~80 to -60 35 (6.1) 31 
-100 to -80 3 (0.1) 4 

Total for membership 
participating in 
Review 149 

(0.1) 0 (0.0) 
(0.0) 2 (0.2) 
(1,.5) 5 (1.2) 
(0.2) 2 (0.6) 
(5.6) 3 (10.5) 

E’, 6 

(0:o) 6 3 
(13.0) 3 
(32.0) 1 

(12.0) 15 
(1.8) 9 

(10.8) 9 
(3.5) 12 
(7.5) 33 

(100.0) 144 

(3.2) 
(6.6) 
(8.3) 
(4.3) 
(0.1) 

(7.5) 
(27.2) 

(9.7) 
(6.1) 
(7.2) 

(7.0) 
(0.2) 

(100.0) 
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quota calculations, and could, therefore, be considered as members whose 
quotas are most seriously out of line. As can be seen from the table, 
there has been relatively little change in the number of members whose 
quotas could be regarded as most seriously out of line (say, when the 
discrepancy between calculated and actual quotas exceeds 60 percent). 
In this connection, it is significant,that the members that are at 
present in the extremes of the distribution.have generally smaller 
quotas than those similarly situated at the beginning of the Eighth 
General Review, and this would tend to make any harmoni&ation of shares 
in calculated and.actual quotas somewhat less difficult than would be 
the case if members with relatively large quotas were found at the 
extremes. In sum, then, while the extent of the disparities between . 
calculated and actual quotas has declined since the Eighth Review,.many 
members have shares in calculated quotas that are substantially differ- 
ent from their shares in actual quotas. On this basis, there would seem 
to be’ a continued need for further relative adjustments in quotas, and 
in some cases, the adjustments .could be on a relatively large scale. 

b. Key for distribution of selective increases 

In the three quota reviews prior to the Eighth General Review, the 
absolute amount of the excess of calculated quotas over actual quotas 
was used as an indication of a member’s eligibility for a selective 
increase in quota; and in some reviews the size of the selective increase 
for the eligible member was calculated in terms of the member’s share in 
the total absolute excess of calculated quotas over actual quotas, In 
the Eighth General Review, the calculated quota itself was used as the 
distributive key; selective increases in quotas, which in total amounted 
to 60 percent of the overall increase in quotas, were distributed in 
proportion to each member’s share in the total of calculated quotas and 
the remaining 40 percent of the overall increase was allocated in propor- 
tion to members’ then actual shares in quotas. For a member with a 
ratio of its share in calculated quotas to its share in actual quotas 
that was greater than one, its new quota share would increase. The 
shares of all other members would correspondingly be reduced in propor- 
tion to the (negative) difference-between their calculated and actual 
quota shares. (The actual reduction in shares would tend to be widely 
diffused because of the large.number of countries whose shares in 
calculated quotas is smaller than their shares in actual quotas.) 
Members whose ratios of shares in calculated quotas to shares in actual 
quotas are close to unity would experience only a marginal shift in 
shares in quotas. Table 9 shows those members (39 countries) for which 
the ratio of shares in calculated quotas to shares in actual quotas is 
greater than one; these countries collectively represent 58.2 percent of 
total present quotas. Of the remainder of the Fund membership that have 
ratios less than one, 18 members, with 13.9 percent of total present 
quotas, have ratios above 0.8 percent, and have quotas that could be 
regarded as not being seriously out of line when measured against their 
share in calculated quotas. Appendix VI presents a comparison of the 
ranking of members in terms of their present and calculated quota shares. 



TABLE 9. NINTH REVIEY CALCVLATED GUOTAS 01 FUWD UEmERS 
RANKED 8’1 EXCESS OVER PRESENT GUOTAS 

___________________I________________l__l------------------------------__-__---_----______I_____________---------------------- 
nwo: ’ 

NINTH REVKEY CALCULATED GUOTAS PRESENT GUOTAS ------_-__---____------------ 
___- -----------,---A ----____-___-___---___________ RATIO Of EXCESS AS 

ArnWT Arnlnbf CALCULATED TO PERCENT OF 
(IN MLLIONS SHARE (IN MILLIDNS SWAM ACTUAL @JOTA SNARES PRESENT 

OF SDRS) (IN PERCE#T) OF SDRS (IN PERCENT) COL. (2) f COL.(b)l/ PWTA 
(I) (2) (3) (0 (5) (6) 

--,------------,-------,,,----,,,,----1----------------------------------------------------------------------------------------- 

A. MEnBERS YITW CALCULATED 
QUOTA SHARES IN EXCESS 
OF EXlSTIN6 PUOTA SNARES 
-__--_____---__--------- 
SINGAPORE b.312.8 

2.bbS.8 
683.1 
790.b 

3.621.3 

1.330 
,305 
.2oa 

2bO 
1:tor 

92.b 
202.6 

63.1 
71.7 

bb2.a 

103 
:223 
.070 
.oa7 
.Slb 

12.913 b.bS2.5 
3.57) 1,205.P 
2.963 9a2.6 
2.7b9 901.3 
2.lb2 612.5 

IJ;J;E” ARAB ERlRATES 

LEBANON 
KOREA 

IRAQ 
EAHRAIN 
QATAR 
JORDAN 
aOTSYAYA 

3,82S.2 
Sb2.6 
77b.E 
b82.f 
1 bb’. 1 

1.1bb 
.I01 
.23b 
.fb7 
.Obb 

ba.9 
11b;P 

73.9 
22; 1 

JAPAN 26.5ba.9 a.077 b.223.3 
MALDIVES 12.b .OOb 2.0 
YEnEN ARAB REP 265.3 ..oai bS.3 
IRAN 3,Pbb.l 1.206 660.0 
SAUD1 ARA8XA 17.8bb.t S.b29 3,202.b 

PANInA 53a.f .lbb 102.2 
LESOTHO 79.3 ,021 15.1 
LIBYA 2.675.8 .alb 515.7 
NORUAV 3.576.6 i.oaa 699.0 
KUUAIT 3.133.1 .953 635.3 

CONGO, PEOPLES REP. 
SEYCWELLES 
GERmANT 
AUSTRIA 
IRELAHD 

ITALl 
GHUTAH 
NETHERLANDS 
SUEDEM 
MALAYSIA 

SYRIAN ARAB REP. 
NIGERXA 
GAEON 
SPAIN 
DEWARK 

$39.0 
3,211.) 

277.5 
r,asp.s 
P.bb2.0 

.fbb 

.9a7 

.oab 
1 .b72 

.aio 

IIEXICO b,SbS.O 7.327 
PRANCE 16.7bb.b 5.101 
UN~fED STATES 66,372.b 20.193 
FIILAMD 2.112.6 .bbS 

8. nEnEERS UIlI( CALCULATED 
GUOTA SNARES OEL’DU TNEIR 
EXISTING PUOTA SHARES 
-----------_-_--___----- 
VUGOSLAVlA 

CANADA 
MALTA 
TURKEY 
EELGtUn I LUXERBO,URG 
ISRAEL 

SOUTH AFRICA 3,196.3 
PARAGUAT 167.5 
PORTUGAL 1.273.7 
THAILAND 1,305.s 
BRAZlL b,aa9.3 

INDONE 3.568.3 
TUNISIA bSb.8 
SUAZ!CANlJ 77.2 
GREECE 
ALGERIA’ 

7,237.a 
1,900.b 

EGYPT 1‘371.3 
SOL01101 ISLANDS lb.5 
CAPE VERDE (2.9 
ECUADOR b25.7 
ROI(AIIA 1.b71.9 

ANTIGUA AND BARBUDA 
UNITEi KIN60011 
CAnEROon 
TRINIDAD AND TOBAGO 
POLAND 

71.0 
17,138.S 

‘255.1 
bb7.6 

1,851.3 

5 
OOb 
211 
07a 

6,19::00 
92.7 

lb2 170.1 
563 bao.0 

.OOb 
b.a8s 

.I03 
ia 

1756 

PAPUA NEU WINE1 17b.9 ;053 
ST. VINCENT 

.65.9 .073 
10.b .oos .b.O ,001 

COTE D’IVOIRE b27.b .lSO 165.5 
AUSTRALIA 

.lllb 
b.lS7.6 (a 265 

PNlLIPPlUES 
l.bq9.2 i.800 

1.111.8 .ssa bb0.b .b90 

172.b 
is.1 

22.915.1 
3,259.j 
l,bS9.7 

.052 
,001 

6.993 
992 

: bsa 

ii.aos.3 3.592 
10.1 .oos 

9,101:s 2.770 
b‘219.7 1.211 
2.160.3 .651 

2.221.5 .677 

10,565.a 
162.0 

1,532.I 
7.635.2 
?.57>.3 

3.215 
.Ob9 

2% 
.&79 

.972 

.OSl 

:::i 
l.baa 

1.025 
.isa 
,023 
,377 
,571 

bl7 bb3.b 
001 5.0 
00) b.5 
130 150.7 
bb8 523.b 

Sob.0 

37.3 

5,bO::i 
775.6 
313. b 

2,909.l 

2,26X 
~.Obb.S 

5SO.b 

139.1 
819.3 

73.1 
i,2ab.o 

711.0 

~,165.5 
b.bI2.I 

i7.9i~a.s 
57b.9 

613.0 . bal .993 262.9 

2,9bl .O 
bS.l 

129.1 
2,157.b 

bbb.6 

3.269 
.oso 

b77 
2139a 

.bPb 

.983 

.983 
976 

1969 
.9b% 

259.3 
259.2 
257.2 
253.9 
252.7 

91S.7 
b8.b 

376.6 
386.6 

l.bbl.3 

1.009.7 
-Isa.2 

2b.7 
399.9 
623.1 

.SbO 

.OSb 
i2a 

:oa2 
.02s 

2.077 659.0 
1.918 600.6 
1.8bb 57b.S 
1.78b 552.b 
I. 765 552.0 

b.695 
.002 
.01a 

731 
s:sbo 

1.721 521.6 
1.697 520.0 
1.677 512.7 
l.bbb 500.6 
I.125 b57.2 

.llb 

.017 
573 

:777 
.706 

t.bbl b2d.S 
l.bS7 b25.2 
I.120 b18.9 
1 .bOO b11.7 
1.350 393.2 

.Obl I. 265 Sbi.2 

.oos 1.259 ,360.O 
b.007 l.lbb 32S.b 

.a62 1.150 320.2 

.sa2 1.1b7 319.2 

3.23b 1.111 :sos.s 
.oos 1.106 301.0 

2.517 1.100 302.0 
i.ias 1.085 296.5 

.612 l.Obb 210.7 

.I55 

:i:: 
I.629 

.790 

I.061 ia7.5 
I.015 281.9 
1.039 279.6 
1.030 276.3 
1.025 27b.b 

1.296 1.025 271.3 
b.9as I .02b 27b.O 

19.911 l.Olb 270.4 
:b39 1.006 267.5 

1402” 

.A19 

.bSO 
1.62b 

955 
:9b7 
-926 

:Z 

2b9.1 
216.1 
238.2 
237.7 
23b.b 

1.122 
.,lSb 
.027 

bb5 
1693 

.913 
901 

:SSS 
8b7 

:.535 

233.6 
229.1 
212.6 
209.5 
205.0 

::A: 
,005 
. lba 
.sa2 

.810 

. ?9b 
7as 

:773 
.770 

195.9 
190.0 
186.7 
ia2.5 

,181.z 

766 
1757 

755 
:I52 
.7bS 

180.0 
(76.7 
175.9 
17b.9 

’ 172.2 

,726 
.712 

707 
:703 
.697. 

1bs.b 
160.0 
151.2 
156.8 
152.5 
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TAGLE 9. NINTH REVIEU CALCUATED OWlAS OF FUND RmERS 
RANKED ev ExcEss OVER P~SENT PWTAS 

._______________________________________----------------------------------------------------------------------------------- 
nEm : 

NINTH REVIEU CALCULATED OWlAS PRESENT GWTAS ----------_-_---------- 
L-------w----y -----_-----_____-_--______ RATIO OF EXCESS AS 

rmwr rmuil CALCULATED TO PERCENT OF 
(IN NILLIGNS SHARE (IN R1LLIh WARE ACTUAL GWTA SHARES PRESENl 

OF SDRS) (IN PERCENT) OI SDRS (IN PERCENT) Cm..~2) t COL.tb)l/ awrr, 
(I) (2) (3) 0) (5) (6) 

TONG1 8.0 .002 3.3 .OOb .67b (Lb.2 
CYPRUS 171.1 ,052 69.7 -077 .672 Tbs.5 
BARDADOS 81 .b .025 Sb.1 .038 .bSS 139.3 
NIGER 80.5 .OZb 33.7 .037 .bSb 138.9 
ICELAND lbl.0 .ObS 59.6 .Obb .bb8 136.6 

KIRI6AT1, REPUGLIC 01 5.8 .002 2.5 .oos .bSS 132.0 
GAMA1AS 151.5 -016 6b.b .07b 621 128.2 
SUAlEnALA 2bS;S .07b 108.0 .I20 :617 125.3 
VENEZUELA 3.085.9 .939 1,371.s 1.525 .blb 125.0 
COLOMIA 883.7 ,269 391.2 .bS8 .61b 12b.2 

#lUNGAll 1.38b.b 
DDnINXCAN REPUBLXC 2b0.9 
DJIBOUTI 17.0 
COSTA RICA 17Y.O 
CNINA b‘896.7 

CWILE 896.0 
ST. LUCIA. 15.2 
TO60 77.3 
NICARA6UA 135.5 
WEU ZEALAND 911.1 

PERU 653.6 
EL SALVADOR 175.5 
BELIZE 18.7 
KENYA 266.0 
WDNDURAS 126.6 

nAURItAN1A .,63.2 
?I11 66.1 
noRocc0 5si.a 
SENEOAL lbb.b 
ST. KITTS 6 NEVIS 7.7 

.019 
.020 

lb1 
:ObS 
.002 

SS.9 ,038 
36.5 .Obl 

306.6 ,341 
85.1 .095 

b.5 .oos 

BURKINA fAS0 5b.0 .O?b ST.6 .oss 
ETNIOPIA 1l7.S .OSb 70.6 .078 
NEPAL 61 .b .019 37.3 .Obl 
ACGNAYISTAN ((2.7 .ObS 86.7 .096 
PAKISTAN 176.1 .267 Sbb.3 .607 

BENIN 
BOLIVIA 
AR6ENlINA 
INDIA 

DOlIN1CA 

conortos 
, TAlZANIA 

SOlALlA 
VIE1 1111 
JANAICA 

..-. 
nozAn6IauE 
URUGUAY 
WAIT1 
GRENADA 
SUDAN 

VANUATU 12.0 . OOb 9.0 
IALAUI b9.b .OlS 37.2 
SUA1NAnE 63.0 .019 49.3 
SAO TOnE 8 PRINCIPE 5.1 .002 b.0 
VEnEN,P.D.REP. 96.3 .029 77.2 

ZIIBAGUE 2Sb.8 
nAUR1TIUS 65.0 
6U"ANA 59.1 
(IANGLADESH SLY.1 
YESTERN SAnOA 6.9 

GUINEA 65.1 
SRI LAMKA 2b7.6 
llADAGASCAR 72.1 
RUANDA bS.2 
ZAIRE 28b.b 

CENTRAL AFRICAN REP. 29.9 .009 
(1ALI b9.0 :OlS 
GUINEA-BISSAU 7.2 .002 
UGANDA 92.0 .02a 
BuRnA 126.1 .osa 

LlGERlA bb.5 .020 71.3 
CNAO 26.2 .008 SO.6 
ZAI1EIA 218.7 .067 270.3 
LAO,P.D.REP. 22.7 .OO7 29.3 
GNANA 152.9 .Ob7 201.5 

-9.5 

I:;.: /1 
-22:s 
-25.2 

GAnBIA, THE 12.1 .OOb 17.1 .019 .19b -29.2 
BURUNDI 29.2 ,009 b2.7 .Ob7 187 -31 .b 
SIERRA LEONE 3b.b .Oll 57.9 . Obb :I72 -s7.1 
EGUATDRIAL GUINEA : 6.b .002 18.b .020 ,095 -6%. 2 
--I-_---- --__-----_--------__-___________-----------_--_----_--_------_______________________--------------------------------___-- 

1' BASED ON UNROWDED CALCULAT1ONS, 

:Z 
.oos 
.oss 

l.bPO 

530.7 
112.1 

8.0 
8b.1 

2.~90.9 

590 
:125 
.009 
,093 

2.658 

273 
:oos 
.OZb 
.Obl 

. . 278 

-199 
.oss 
,006 
.081 
.039 

CbO. 5 
7.5 

38.b 
61.2 

bbf.6 

:Z 
.ObS 
.076 
.%I3 

330.9 
a9.0 

9.5 
lb2.0 

67.8 

.Sb8 

.099 

.Oll 

:::I" 

.b.b .a02 b.0 
50.0 .OlS 31.3 

1bl.b .ObS 90.7 
l,bSl.S .502 1,113.o 
3.190.2 .971 2,207.7 

.OOb .b38 

.oss .b37 
101 

11237 
b27 

:bOb 
2.bSb .396 

6.5 ,002 b.5 .oos 
151.8 .Obb 107.0 .I19 

62.3 .0?9. bb.2 .Ob9 
iii.9 .075 176.8 .197 
202.9 .062 lb%.5 .I62 

Bb.7 
225.1 

60.5 

22;:: 

,026 
.068 

:Z 
.069 

61.0 
163.8 

bb.l 
6.0 

169.7 

.Oba .380 
182 

:Ob9 
376 

:375 
.007 .37b 
.I89 .Sbb 

.OlO .SbS 

.Obl .I63 

.oss .sso 
OOb 

:oas 
Sb9 

:Sbl 

.071 
,020 
,018 
.lOb 
,002 

191.0 
53.6 
b9.2 

2a7.5 
6.0 

57.9 
223.1 

6b.b 
bS.8 

291.0 

212 
:ObO 
.055 

szo 
:007 

,020 
.075 

:;:: 
.oa7 

.@bb 

:;:: 
.Ob9 
.323 

30.) 
50.8 

9x 
137:o 

:::: 
.008 
.lil 
.I52 

:K 
300 

:oss 
.227 

.bll 
58a 

:ss2 
570 

: 561 

123.2 
llb.9 
(12.5 
108.1 
lob.8 

.557 
555 

:551 
.SbS 
.Sb2 

103.b 
102.7 
101.3 

96.5 
96.0 

.Sbl 97.5 

.SbO 97.2 

.539 96.8 

.%I3 87.3 

.%I1 86.7 

.%I0 

.b98 
b93 

:b79 
. (68 

a6.b 
61.9 
80.0 
72.s 
71.1 

bba 
:bSb 
.bSl 

bS0 
:bS9 

70.9 
b6.b 
bb.6 
6b.b 
6O.b 

60.0 
59.7 
55.9 
b8.b 
bb.5 

.395 

.388 

.38b 
382 

Isa2 

0b.b 
bl.9 
bl.0 
S9.b 
39.5 

sa.9 
37.4 
37.2 
36.7 
33.8 

33.3 
s2.a 
27.a 
27.5 
2b.7 

.336 

.332 

.329 

:::: 

.308 

. Sob 

.297 

.282 

.269 

22.9 
21.3 
20.1 
19.3 
15.0 

12.b 
11.0 

E 
-1.6 

.269 
2bb 

: 2bS 
.253 
.252 

-1.6 
-3.5 
-b.O 
-7.6 
-8.0 

:::: 
.221 

212 
:205 
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, xv. Summary and Conclusions 

1. This paper presents quota calculations based on data ended in 1985, 
which update by five years the quota calculations made in connection 
with the Eighth General Review. The calculations are based on the same 
techniques and procedures as those agreed for that review. It may be 
recalled that under the Eighth Review, the multi-formula system was 
simplified and modifications to the data contributed to an improvement 
in the quality of the data used in calculating quotas. A considerable 
amount,of estimated data is used in the calculations presented in this 
paper. While major revisions in the data are not expected, the staff 
intends to monitor revisions in official data and if substantial 
revisions are indicated for a large number of countries, a revised set 
of calculations could be produced later in the year if that should 
prove necessary. 

2. The updated quota calculations presented in this paper give pri- 
marily an indication of the changes ‘in members’ relative economic and 
financial positions, as reflected in the quota formulas, since the last 
review of quotas in 1982183. The calculations thus provide a systematic 
basis for the consideration of relative adjustments in quota shares. 
No member’s quota can be reduced without its consent, and a change in a 
member’s relative position in the Fund can normally be expected to 
arise from the size of its Increase ‘in quota relative to those for 
other ,members. The increase in the total of’calculated quotas may also 
be taken into account as a factor bearing on the size of the overall 
increase in quotas. The calculations do not, however, purport to 
provide precise indications of the appropriate increase in the size of 
the Fund or of individual quota increases. ‘. 

3. The cslculations presented in this paper reflect continued growth 
in the scaJe of the world economy in the five-year period to 1985, even 
though the rate,of growth of the variables used in making quota calcula- 
tions ,was considerably, smaller than that experienced in the preceding 
two decides. The compound annual growth rates of current receipts and 
current payments: have been of the ‘order of 9-10 percent from 1980 to 
198’5, compared with 12-13 percent from 1976. The.total of. actual 
quotas represent about 4 percent of average current payments in l981-85, 
as compared with an average 8.5 percent following the.three previous 
quota reviews., .The growth of nominal GDP (expressed in terms of SDRs) 
has decelerated.in recent years, and the average increase in total 
reserves.has fallen markedly, owing in part to the prevalence of pay- 
ments deficits for a group of members that had previously built up 
substantial reserves and also to the difficulties of many members in 
borrowing from the private capital markets. The growth of variability 
of current receipts has declined slightly in the period from the Eighth 
to the Ninth Review compared with the period since the early 197Os, 
though variability accelerated sharply for the group of major fuel 
exporters following the increase in oil prices and revenues in 1979-81 
and the subsequent decline in both prices and export receipts for 
this group of countries. 
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4. The broadly unchanged contributions of the individual economic 
variables used in the quota formulas to the calculated quotas indicate 
that the existing multi-formula system continues to take into account 
the differing economic structures of the Fund’s members in a reasonably 
comprehensive way, and the quota formulas themselves continue to work 
as intended. The quota calculations would thus seem to continue to 
reflect reasonably well developments in the economic variables that 
have been considered appropriate in the past for the measurement of. 
individual members’ economic positions. Consequently, no proposal is 
advanced on this occasion to change the quota formulas or the method 
of calculating quotas. 

5. Calculated quotas, which total SDR 329 billion, exceed present 
quotas by about SDR 239 billion and are about 3.5 times the size of the 
present actual quotas. Under the Eighth Review, calculated quotas were 
2.3 times the total quotas that were agreed under that review. 

6. The distribution of calculated quotas in terms of shares of major 
groups of countries, as classified in IFS, has not changed significantly 
since the last two quota reviews. TheTare of the industrial countries 
in total calculated quotas amounts to 65.8 percent on the basis of 
present calculations, compared with 68 percent at the time of the 
Seventh General Review in 1978. The relative stability in the distri- 
bution of calculated quotas reflects in part a degree of convergence in 
the relative economic growth rates of members, even though such growth 
rates have generally experienced a substantial deceleration in recent 
years. It may be noted that the increase inFund membership since 1978 
consisted of only developing countries with a combined quota share at 
present of 1.45 percent. 

7. The disparities between actual and calculated quotas expressed in 
terms of the shares of individual members in the total of actual and 
calculated quotas were reduced significantly under the Eighth Review, 
mainly as a result of the relatively large proportion of the overall 
increase in quotas that was distributed on the basis of shares in 
calculated quotas in that review. The extent of the discrepancies 
between shares in actual and calculated quotas has narrowed somewhat on 
the basis of the updated calculations. Nevertheless, a considerable 
number of relatively large disparities between members’ shares in actual 
and calculated quotas persist in the calculations presented in this 
paper. About 46 percent of the Fund’s members (68) have shares in 
calculated quotas that differ by more than 50 percent from their corres- 
ponding shares in actual quotas. A very large proportion of these 
members (52) have shares in actual quotas that are larger, by 172 
percent on average, than their shares in calculated quotas, so that a 
shift toward harmonizing shares would lead to a reduction in the actual 
shares of these members in quotas. In sum then, while the scale of 
disparities between shares in actual and in calculated quotas fell as 
a result of the Eighth Review and has continued to fal.1 on the basis 
of updated calculations, many members’ quota shares continue to be 
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substantially out of line relative to their positions in the world 
economy as indicated by the quota calculations. There would, therefore, 
seem to be a’continued need for further substantial relative adjustments 
in quotas under the Ninth Review. 
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P 

DATA USED IN QUOTA CALCULATIONS 

(IN HILLIONS OF SDRS) ______------------- 

GROSS CURRENT CURRENT 
bORESTIC 

VARIABILITY 
TOTAL RESERVES RECEIPTS 'PAYMENTS OF CURRENT 

FUND MEflEERS PRODUCT RONTHLY AVERAGE ANNUAL AVERAGE ANNUAL AVERAGE RECEIPTS 
(198.5) (1985) (1981-85) (1981-85) (1973-85) ________________________________________------------------------------------------------------------------------------------- 

UNITED STATES 
UNITED KINGDOM 
GERMANY 
fRANCE 
JAPAN 

SAUDI ARABIA 
CANADA 
ITALY 
CHINA 
NETNERLANDS 

INDIA 
BELGIUM L LUXEMBOURG 
AUSTRALIA 
BRAZIL 
VENEZUELA 

SPAIN 
MEXICO 
ARGENTINA 
SYEDEN 
INDONESIA 

SOUTH AfRICA 
NIGERIA 
AUSTRIA 
DENMARK 
NORYAY 

52.676.6 
74,478.a 
65.056.8 
56.260.2 
57,031.b 

603.4 19.bLb.4 20,047.3 
1.207.8 12,baa.o 15.756.7 

1.800.1 

4.663.0 26.895.2 27.116.1 
2,973.3 

4.368.2 21,353.l 23.100.9 
803.5 

26.136.9 
451 .b 

11.813.5 23.658.7 1.124.4 

POLAND 69,079.2 809.0 11.970.6 14.043.6 
IRAN 141,376.O 1,781.o 17.469.8 16.764.4 
KUYAIT 19.052.0 5,072.2 18,209.5 11,071.9 
AL6ERIA 57,297.b 2,bav.o 13.b38.2 13.257.4 
YUGOSLAVIA 43,949.P 995.7 16,090.O 16,128.s 

fINLAND 53‘213.1 3.399.3 15.39O.P 15.784.9 
MALAYSIA 30.758.8 4.042.6 15.240.7 17.457.9 
PAKISTAN 31,027.b 833.1 5.047.8 6.918.8 
HUNGARY 20.313.1 2.T20.0 9‘72a.4 9.910.1 
ROMANIA 49.913.1 530.3 12,093.5 11.2C9.9 

LIBYA 26.095.0 4,382.l 12.377.7 13,555.7 
IRA0 55,778.o 2,200.o 11.792.8 19,630.) 
EGVPT 46,859.7 907.5 9,644.l 11,266.9 
KOREA 84,a77.5 2,389.3 29,196.3 37.246.2 
NEY ZEALAND 20.496.9 1,313.2 6,876.l 8.090.9 

ISRAEL 
CHlLE 
PNILIPPIMES 
TURKEY 
GREECE 

21.693.8 2,759.7 10,606.l 13,945.2 328.7 
15.754.3 l,Rab.2 4,730.2 6.865.3 366.0 

32.262.1 685.2 7,773.E 9.666.2 320.3 
51.904.8 1,221.s 9.933.0 11,411.a 661.8 
32,2al.b 1,110.l .3,053.0 10,alo.b 399.1 

COLOUBIA 
THAILAND 
PORTUGAL 
IRELAND 
PERU 

BANGLADESN 
ZANBIA 
SRI LANKA 

GNANA 
UMIlED ARA0 EIIIRATES 
ZIIIBABYE 
VIE1 NA1) 
TRINIDAD AND TOBAGO 

SUDAN 
COTE D'IVOIRE 
URUGUAY 
ECUADOR 
JAMAICA 

KENYA 
SYRIAN ARAB REP. 
TUNlSIA 
BURMA 
QATAR 

DOllINlCAN REPUBLIC 4.580.9 
GUATEllALA 10.961.9 
TANZANIA 6.093.1 
PANAMA 4.ao7.a 
UGANDA 2.702.8 

3897,167.5 
444,346.a 
615,530.9 
503.910.0 

1305,208.a 

35,016.9 319.622.7 364.177.8 
11.142.5 137,929.S 

14.435.7 
129.109.7 

196,010.9 
5,917.2 

42,aSo.b 1.35,442.9 
25,214.b 129,408.a 131,538.v 

4.109.5 

154.164.3 
4.806.7 

27,375.3 177.934.2 a,431.9 

75.268.1 25,525.O 70.329.0 
343.588.3 3,lbl.S 86,931.4 
353,243.1 21,324.a 91,999.l 
260.925.0 13.980.4 25,252.l 
122,303.4 i0,Ssa.o 76,133.7 

67,115.2 
86.527.8 

13,taa.7 

95.342.8 
2,596.7 

24,953.b 
2.343.4 

7T,n23.a 
1.134.3 
2,487.a 

ia3.090.1 
83,138.l 

152.703.8 
217,175.b 

4a.aS4.6 

6.313.8 (4,423.a 17.245.5 466.8 
5,886.3 59.692.2 60.136.9 2,Olb.l 
6,670.a 25,669.B 32,846.a 980.3 

10,497.a 25,251.0 31.520.4 
9,936.O la,oa2.2 15.655.6 

1.626.3 
1.792.6 

lb3,321 .a 11.925.1 
174‘794.5 5.608.9 

64.796.1 1.996.8 
98.732.9 S.164.9 
a5.994.2 5.020.3 

34.604.3 35.680.3 
27.895.3 29.604.0 

1.221.4 

9.635.0 11,955.3 
1,723.n 

623.5 
33.698.2 34.520.4 
20.110.1 23.218.0 

1,174.b 
1.633.8 

723.5 
3.748.2 
2;106.7 

825.7 
913.4 

712.9 
657.4 
241.9 
194.3 
4a3.2 

1,8aa.7 
3.468.6 

363.0 
982.5 
105.1 

33.219.1 1,176.b 4.761.6 6.766.9 
37.989.0 1,960.@ 9.134.5 11,122.2 
20.373.6 1‘765.0 0.560.7 9.932.9 
17.970.7 3,170.o 10.023.4 12,087.l 
14.?76.9 1,551.1 3.717.9 4.654.6 

320.5 
296.2 
404.6 
267.4 
276.2 

ii.7ii.a 125.7 3.772.5 5,234.1 :;t :. )' 155.5 
4,393.v 155.9 1.768.0 2,126.2 i SC' (33.8 

16.208.6 341.8 1.473.0 2,630.4 ,.+ 54.5 
1,986.b 61.5 P43.2 1.301.4 0 1' 151.9 
5.793.7 499.9 1.676.6 2.203.0 j 50.1 

6,750.a 374.5 624.4 884.5 
25,246.l 2,643.l 15.480.0 7,980.o 

4.154.6 110.3 1.430.6 1.859.1 
15.322.1 14.8 620.0 1,362.P 

7.396.8 1,047.s 2.580.6 2,920.5 

UP 82.6 
f :! 2,281.2 

100.0 
68.4 

247.8 

a,935.7 12.7 l,F96.7 1,2Pb.8 
6,879.3 9.1 2,740.9 3.352.9 
4.977.2 218.5 1,424.7 1.612.3 

15.368.7 551.2 2,729.l 3.221.3 
1‘995.7 134.6 1,353.7 1,631.b 

170.1 
196.9 
100.9 
144.9 

70.2 

5.762.1 362.7 1.501.6 1.925.7 
19.961.1 231.7 2.821.4 4.660.6 

8.095.2 211.8 3,12a.3 3.706.5 

6.785.2 5L.2 447.2 ao3.0 

6.358.5 434.5 4.402.5 3.142.0 

123.4 
147.8 

':;*; ,fl 
se217 

224.7 1,422.b 1,785.7 
246.6 1.245.6 1.583.5 

20.0 601.7 1.06o.a 
114.8 3,530.2 3.486.2 

53.0 400.8 467.a 

109.0 
103.4 

92.7 
291.1 

78.3 
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DATA USED IN PWTA CALCULATIOWS 

______-_______---__-___I________________ _--_-__-_--------------------------------------------------------------------------------------------- 

GROSS CURRENT CURRENT VARIABILITY 
DOMESTIC TOTAL RESERVES, RECEIPTS PAYMENTS Of CURRENT 

FUND MEHRERS PRODUCT WUTYLY AVERAGE ANNUAL AVERAGE ANNUAL AVERAGE RECEIPTS 
(1985) (1985) (1981-85) (1981-85) (1973-85) --------________________________________------------------------------------------------------------------------------------- 

CAMEROON 
SXIIGAPORE 
BOLlVIA 
EL SALVADOR 
Af6NANISlAN 

8.006.3 
17.243.9 _~ ~. 

6,171 .O 
5,655.7 
5.742.0 

65.3 
11,035.i 

207.2 
151.8 
295.5' 

1,838.s 
23.061.7 

706.2 
962.8 

78.7 
1,011.3 

30.2 
100.9 

.747.1 

2,168.O 
23.846.6 

1.062.2 
1,168.2 
1,072.4 34.3 

58.9 
48.0 

488.6 

SENEGAL 2,525.5 5.5 904.0 1.361.0 
COSTA RICA 3.756.3 429.4 1.170.2 1.469.1 
LEBANON 1.722.4 1,177.a 2.498.2 3.293.8 
YEflEN,P.D.REP. 1,035.b 219.9 570.8 824.8 
JORDAN c,o57.5 447.6 2.788.3 3,859.l 

21.8 
180.2 

6ABON 3‘608.4 
LIBERIA 798.9 
ETHlOPIA 4,e15.c 
CYPRUS 2.296.0 
NICARASUA 4.288.4 

247.6 
3.4 

103.4 
553.5 
413.0 

2,@95.5 1.992.7 114.2 
487.4 560.9 17.2 
624.6 937.7 28.2 

1,137.s 1,330.3 48.8 
428.5 1.093.7 54.4 

HONDURAS 3.311.2 122.0 825.4 1.123.9 39.5 
BANARAS 1i798.5 205.9 1,lRb.S 1.248.7 2s.2 
MADAliASCAR .2.309.4 45.3 365.7 655.1 23.3 
PAPUA NEY GUINEA 2.256.6 42a:a 948.8 1.533.7 57.7 
OllAN 10.193.5 a56.5 4,571.5 4.184.4 346.4 

fIOzAllBIaUE 3,352.V 
ICELAND 2.626.8 
SUINEA 1,615.O 
SIERRA LEONE 1,179.0 
IIAURITIIJS 1.042.8 

27.2 
158.6 

lb.4 

2::; 

279.7 
1.066.1 

bb9.8 
166.6 
507.6 

735.5 
1,196.O 

533.8 
267.6 
572.5 

31.6 , 
44.2 
23.0 
20.6 
17.7 

RALl 1.oa1.0 32.1 233.1 439.3 
SURINARE 960.8 24.8 446.5 547.6 
6UVANA 451.9 3.3 255.0 378.3 
BANRAIN i.579.2 1.461.1 2,055.b 1.924.5 
PARABUAV 5.720.1 567.9 770.8 1.059.4 

20.7 
23.6 
38.9 

153.1 
88.2 

MALTA 999.3 972.5 826.0 
SOMALIA 2,404.a 9.2 226.6 

s NAITl 1.934.2 9.4 367.3 
RYAWDA 1,687.O 107.8 175 ..l 
VEfIEN ARAB REP 3.640.1 285.7 1.274.5 

a43.'3 
501.1 
547.9 
331.5 

1.939.5 

53.8 
31.1 
lb.9 
21.0 

137.7 

BURUNDX 1,ObO.J 29.7 112.0 254.0 10.4 
1060 691.9 236.1 364.2 474.1 38.4 
CONGO, PEOPLES REP. 2,129.a 9.8 1.150.5 1.427.7 77.0 
NEPAL 2.367.8 76.3 310.5 4a4.1 19.6 
MALAY1 1.107.5 34.7 290.7 385.0 20.9 

fIJ1 1,152.b 
BARBADOS 1,211.o 
llAURITANtA 680.1 
NIGER 1,553.2 
BURKINA fAS0 ' 968.5 

125.1 
137.7 

5a.a 
114.2 

463.5 552.0 20.9 
647.4 668.8 18.3 
328.9 586.5 21.9 
3bB.O 603.6 41.1 
272.3 L5b.b 20.3 

232.3 429.L 24.3 
99.6 189.5 14.8 

157.3 257.4 10.6 
51.6 157.7 6.6 

381.4 495.6 33.1 

860.5 61.4 
40.1 5.4 

.115.4 5.1 
443.9 25.6 
127.2 10.0 

117.3 

BENIN 972.6 
CHAD 645.6 
CENTRAL AfRICAN REP. 693.2 
LAO,P.D.REP. 1,190.2 
SYAZILAND 370.8 

BOTSUANA 948.5 
EQUATORIAL GUINEA 93.6 
GAMBIA. TNE 15a.a 
LESOlNb 246.5 
BELIZE 189.6 

3.8 
40.7 
52.7 
20.6 
80.8 

578.2 
1.7 

7LO.4 
17.3 
65.1 

369.9 
110.6 

1.7 
49.5 
10.8 

VANUATU 119.0 a.8 70.0 86.5 
DJIBOUTI 334.5 56.2 70.5 132.6 
GUINEA-BISSAU 155.7 2.7 la.2 82.1 
ST. LUCIA 167.7 11.8 109.1 134.3 
GRENADA 113.6 15.a 51.9 76.6 

6.2 
7.0 

:."7 
1:1 

41.0 55.7 2.8 
1no.3 119.2 3.5 

P3.5 107.9 5.8 
56.3 101.4 5.3 
20.1 58.1 3.1 

46.8 
41.0 
12.0 
77.5 
40.5 

56.8 
56.4 
30.2 
83.9 

3.5 
2.5 

49.3 

YESTERN SAMOA 84.3 
ANTIGUA AND BARBUDA 177.6 
SOLOI(ON ISLANDS 135.8 
CAPE VERDE 116.2 
COMOROS 104.5 

11.2 
17.0 
37.2 
44.9 
10.9 

ST. KITTS L NEVIS 67.1 a.5 
DOMINICA 93.8 5.1 
SAO TONE L PRINCIPE 34.5 3.3 
ST. VINCENT 106.6 13.0 
TONGA 61.9 lb.7 

SEVCNELLES 
BNUTAN 
KIRIBATI, REPUBLIC OF 
MALDIVES 

160.2 
177.5 

20.5 
82.7 

---________ 

5.5 
58.0 

3.5 
4.9 

TOTAL 1oaab,ab4.9 

a1 .b 
26.2 
14.6 
71.0 

------_____ 

116.6 
106.1 

26.7 
91.7 

6.3 
1.1 
4.8 
5.0 

2093,792.4 2165,322.O 110,924.a 390.309.7 



- 28 - APPENDIX II 
J 

Country Notes ., 

(Data are from the RIS unless otherwise indicated) 

Afghanistan 

GDP for 1985, current receipts for 1973-85 and current payments 
for 1981-85: Staff estimates. 

Algeria 

GDP : Area Department. 

Antigua and Barbuda 

GDP : Area Department. Current receipts and payments for 1981-85: 
Staff estimates. Current receipts and payments were adjusted to exclude 
re-exports. 

Argentina 

GDP for 1985 and current receipts for 1984: ,Area Department. 

Bahamas, The 

GDP : Staff estimate. Current receipts and payments exclude re- 
exports as well as offshore bank interest which is treated as having 
been received and paid by nonresidents. 

Bahrain 

GDP for 1985 and. current receipts for 1975-78: Area Department. 
Current receipts and payments exclude offshore bank interest which is 
treated as having been received and paid by nonresidents. Re-exports 
were excluded. 

Barbados 

Current receipts and payments were adjusted to exclude re-exports. 

Belgium and Luxembourg 

GDP for Luxembourg: Area Department. Separate data for both 
countries .are not available for for.eign exchange reserves and current 5 

account transactions; As in previous quota review,s, Luxembourg’s data’” 
on reserves (holdings of gold, SDRs, and reserve position in the Fund) ,_ 
and GDP were combined with those of Belgium, while current receipts Y’. 
and payments related to the data for the monetary union between both 
countries. The data on current transactions include international , 
banking interest (net) provided by the Belgian authorities for 1973-85: 

5 
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Belize 

Current receipts and payments for 1981-84: Area Department. Those 
for 1985: Staff estimates. Current receipts prior to 1981: Area, , 
Department. Re-exports excluded. 

Benin 

GDP : Area Department. Current receipts and payments for 1981-85 
and current receipts for. 1980: Staff estimates. 

Bhutan 

Reserves (data relate to end of fiscal year, i.e., end-March 19861, 
GDP and current receipts and payments for 1985: Staff estimates. 
Current receipts and payments for 1981-84 and current receipts for 
1980: Area Department. 

Brazil 

GDP : Area Department. 

Burkina Faso 

GDP for 1985 and current receipts and payments for 1981-82: Area 
Department. Current receipts and payments for 1983-85: Staff estimates. 

Burma 

GDP : Area Department. 

Burundi 

Current receipts for 1973-85 and current payments for 1981-85: 
Staff estimates. 

Cameroon 

GDP and current receipts and payments for 1985: Area Department. 

Canada 

Current receipts and payments include international banking interest 
(net) provided by,the authorities for 1976, 1978, 1980, 1982 and 1984 
and estimated by the staff for other years within the period 1973-85. 

Cape Verde 

Current receipts for 1973-85, curr,ent .payments for 1981-85 and GDP 
for 1985 : Staff estimates. Reserves (quarterly average data used for 
the nonavailable 12-month average) : Area Department. 
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Central African Republic 

GDP: Staff estimate. Current receipts and payments for 1985: 
Area Department. 

Chad 

GDP: Staff estimate. Current payments for 1983 and current . 
receipts and payments for 1985: Area Department. 

China 

GDP: Area Department. Current receipts for 1973-81 and current 
payments for 1981: Staff estimates. 

Colombia 

GDP: Area Department. 

Comoro8 

Reserves (end-period data used for the nonavailable period average) 
for 1985 and current payments for 1984: Area Department. GDP: Staff 
estimate. 

Congo, P.R. 

Current payments for 1984 and GDP and current receipts and payments 
for 1985: Area Department. 

6te d'Ivoire 

GDP: Staff estimate. 

Cyprus 

GDP: Area Department. Current receipts and payments were adjusted 
to exclude re-exports. '1 IV 

Djibouti -. 1 

Current receipts for 1973-85 and current payments for 1981-85: 
Staff estimates. Data were adjusted to exclude re-exports. Reserves 
(end-of-period data used'for the nonavailable period average) and GDP _. 
for 1985: Area Department. 

‘1. . 

Dominica 

GDP: Area Department. Current receipts and payments for 1981-85: 
Staff estimates. 

; ;' 
: '. 
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Dominican Republic 

Current, receipts for 1985 ,and current payments for 1984-85: Area 
Department. 

Ecuador 

GDP : Staff estimate. 

&YE ” 
: 

All transactions relating to military and commodity aid are not 
included in the official balance of payments data. Petroleum imports 
are also understood to be substantially underestimated. Country main- 
tains dual exchange markets involving multiple exchange arrangements 
and official exchange rate for 1985 is significantly higher than the 
premium rate quoted at authorized banks. 

El Salvador 

Current receipts for 1981-82 and 1985, current payments for 1982 
and 1985 and reserves for 1985: Area Department. 

Equatorial. Guinea” ., 

Reserves (data refer ‘to the quarterly average): Area Department. 
GDP for 1985, current receipts for 
1981-85 : Staff estimates. 

Ethiopia’ . , 
I ‘. 

Current receipts and payments 
smuggling is known to exist but no 
balance of, payments data. 

Fiji ,‘, 

GDP : Staff estimate based on 
Current receipts and payments were 

Finland . 

GDP : Area Department. 

France 

Current receipts and payments 

1975-85 and current payments for 

for 1985: Area Department. Extensive 
estimates are available to adjust 

official data at current factor 
adjusted to exclude re-exports. 

I 

cost. 

include international banking interest 
(net > provided b y the authorities for 1973-85. 

Gabon 

GDP and current receipts and payments for 1985: Area Department. 
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Gambia, The 

GDP : Staff estimate. Current receipts and payments for 1984-85: 
Area Department. Current receipts and payments were adjusted to exclude 
re-exports. 

Germany 

Current receipts and payments include international banking interest 
(net > provided b y the authorities for 1973-85. 

Ghan a 

GDP : Staff estimate. _. t 

Grenada 

GDP : Area Department. Current receipts and payments for 1981-85:. 
Staff estimates. 

: 

Guatemala 
,’ 

GDP : Area Department. Country maintains dual exchange markets 
involving multiple exchange arrangements and official exchange rate’ for 
1985 is at a significant premium over the banking market rate. 

Guinea 

Reserves for end-1985, current receipts for 1973-85 and current 
payments for 1981-85 : Staff estimates. GDP: Area Department. - ’ 

Guinea-Bissau 

Reserves (end-of-period data used for the nonavailable‘ period 
average ) , current receipts and payments and GDP for 1985, current 
receipts for 1973-81 and current payments for 1981-83: Staff estimate’s. 

a Guyan 

Current account transactions of the balance of payments and GDP - 
may be understated because of the sizable parallel economy that has 
developed in 1981-85. 

Honduras 

Current payments for 1982: Area Department. 

Hungary 

Reserves : Area Department. 
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India 

GDP and current receipts and payments for 1985: Area Department. 
Current receipts and payments include Bhutan’s transactions with the 
rest of the world but India’s transactions with Nepal are under-reported. 

Iran 

Reserves: End-1984 staff estimate used as a proxy for the 
nonavailable 1985 data. GDP and current receipts and payments for 
1985: Data of the World Economic Outlook. 

Iraa 

Reserves (end-year) and GDP for 1985 and current receipts and pay- 
ments for 1983-85: Staff estimates. Current receipts for 1978-82 and 
current payments for 1981-82: Area Department. t 

Ireland 

Current’ receipts and payments for 1985: Area Department. 

Italy 

GDP : Area Department. Current receipts and payments include 
international banking interest ,(net) provided by the authorities for 
1973-85. 

Jamaica 

GDP for. 1985 and. current. receipts for 1984: Area Department. 
Current receipts and payments were adjusted to exclude re-exports. 

JaDan 

Current receipts and payments include international banking in- 
terest (net) estimated by the staff. 

Jordan 

Current receipts and payments were adjusted to exclude re-exports. 

Kiribati 

Reserves (end-year data used as a proxy for nonavailable period 
average) and GDP for 1985, current receipts and payments for 1981-85 
and current receipts for 1980: Area Department. Current receipts for 
earlier years : Quota paper. 
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Laos 

Reserves (quarterly average): Area Department. GDP for 1985, 
current.receipts for 1973-85 and current.payments for 1981-85: Staff 
estimates. 

Current account transactions with other WIA countries, which 
are significant, were converted from transferable rubles into U.S. 
dollars based on the official IBEC rate. 

" 
Lebanon 

GDP for 1985, current receipts for 1973-85 and current payments 
for 1981-85: Staff estimates. 

Lesotho 

GDP: Staff estimate. 

Libva 

Current receipts and payments for I984-85 and GDP for 1985: 
Staff estimates. 

Madagascar 

Current payments for 1981 and GDP and current receipts and payments 
for 1985: Area Department. 

Malawi 

Current receipts for 1979-85 and current payments for 1981-85: 
Area Department. Current receipts and payments were adjusted to exclude 
re-exports. 

Maldives 

Current receipts and payments were adjusted to exclude re-exports. 

Mali '>L 

GDP: Staff estimate. 

Malta 

GDP: Area Department'. Current receipts and payments were adjusted 
to exclude re-exports. 

Mauritania 

GDP: Area Department. 
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Mauritius 

APPENDIX II 

',GDP: Area Department. . 

Morocco 

GDP for 1985 and current receipts and payments for 1983-84: Area 
Department. 

Mozambique 

Reserves (quarterly average) and GDP for 1985 and current receipts 
and payments for 1981-85: Area Department. Current receipts for 
earlier years: Quota paper.. 

Netherlands 

Current receipts and payments include .international banking in- 
terest (net) provided by the authorities for 1975-85 and estimated by 
the staff for 1973-74. 

New Zeal and 
. 

GDP: Area Department. 

Nicaragua 

Reserves (quarterly average) and GDP for ,1985, current payments 
for 1981-85 and current receipts .for 1984-85: Area Department. 

Niger 

GDP for 1985 and current receipts and payments' for 1983-85: Staff 
estimates.. 

Nigeria '. 

GDP for 1985 and current payments for 1983-84: Area Department. 

Panama 

Current receipts and payments were adjusted from 1980 onwards to 
include offshore banking interest (net) reported in'the EIS. 

Papua New Guinea 
I. 

Current receipts and payments for 1985: Area Department. 
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Paraguay 

A large and undetermined amount of smugglWg~takes !pla'ce which is 
not recorded in the balance of payments. Country maintains dual 
exchange markets involving multiple exchange arrangements and offtcial 
exchange rate for 1985 is at a significant premium over the free market 
selling rate.. ..,',. . ;;., i. 

" , : ., : 
Poland 

: 
Reserves (end of 1985 data were used as a proxy for the nonavail- 

able period average), current receipts ,and"pa.ym'ents for '1981-85 and 
current receipts for 1980: Area Department. :Current receipts, for' ' 
prior periods: Quota paper. . . 

Portugal .' 

JZurrent receipts ,for 1983:"Area Department. .I 
'. 

Oatar 

GDP for 1985 and current receipts and payments for 1984-8.5,::. 'Staff 
estimates. Current receipts for 1976-83 and current payments for 
1981-83: Area Department. >f . I ,/: ., :, 

Romania .., 

GDP: Area Department. GDP includes a large. statZstica1 discrep- 
ancy between total output and identified demand that also reflects a 
major discrepancy between exports recorded in national accounts and in 
the balance of payments. The conversion factor used to interpret .GDP' 
into SDRs has appreciated significantly in 1985. " ; I 

Current account transactions with other CMFA countries, whi'dh are 
significant, were converted from transferable rubles into U.S. dollars 
at the official IBEC rate. 

Rwanda ,'. '. 

GDP and current receipts and payments for 1985: Area Department;! 

Sao TOme & Pr-ncipe 

Reserves (end-period data used for the nonavailable period average 
data): Area Department. GDP: Staff estimate. . 1'. , ‘ 

Saudi Arabia '. 

GDP: Area Department. 
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GDP for 1985 and current receipts and payments for 1981-85: 
Area Department. 

Seychelles 

Current receipts and payments for 1985: Area Department. Current 
receipts and payments were adjusted to exclude re-exports.’ GDP : Staff 
estimate. 

Sierra Leone 

GDP and current receipts and payments for 1985: Area Department. 
Unrecorded trade is significant but no estimates are available to adjust 
balance of payments data. : 

Singapore 

GDP : Area Department. Current receipts and payments exclude off- 
shore banking interest which is treated as having been received and 
paid by nonresidents. Fntrep6t trade was excluded. 

Solomon Islands 

GDP for 1985 and current receipts for 1983: Area Department. 

Somalia 

GDP : Staff estimate. Smuggling is known to exist but no estimate 
is available to adjust balance of payments data. Country maintains dual 
exchange markets involving’ multiple exchange arrangements and official 
exchange rate for ,1985 is at” a significant premium.over the free market 
rate. 

Spain 

GDP : Area Department. 

St. Kitts and’ Nevis 

Reserves (end-year data used for nonavailable period average) and 
GDP for 1985, current receipts and payments for 1981-85 and current 
receipts for 1980: Staff estimates. Current receipts for 1973-79: 
Quota paper. 

St. Lucia 

GDP for 1985 and current receipts for 1980: Area Department. 
Current receipts and payments’ for 1981’85: Staff estimates i Current 
receipts and payments were adjusted to exclude re-exports. 
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St. Vincent 

GDP : Area Department. Current receipts and payments for 1981-85: 
Staff estimates. 

Sud an 
‘. 

GDP : ’ Staff estimate based on official data at constant market 
prices. Data for current receipts and payments’do not take account 
fully of transactions that do not pass through official channels. 

Sur in ame 

GDP for 1985 and current receipts and payments (including trade 
data based on exchange record) for 1984: Area Department. A growing 
parallel economy has been evolving since 1984. As a result, the 
current account of the balance of payments and GDP may be understated. 

Swaziland 

GDP : Staff estimate. 

Sweden 

Current receipts and payments include international banking interest 
(net) provided by the authorities for 1978-85 and estimated by the staff 
for 1973-77. 

Syria 

GDP : Area Department. Most, military ‘imports, their external 
financing , and associated debt servicing obligations are not included 
in the balance of payments. ‘Private transfer receipts. are also 
significantly understated as an important portion of them is not trans- 
ferred through official channels. 

Tanzania 

GDP for 1985 and current receipts and payments for 19.82-85: Area 
Department. 

go To 

GDP : Area Department. 

Tonga 

Reserves (end-year data used as a proxy for nonavailable period 
average) and GDP for 1985 and current. receipts and payments for 1981-85: 
Area Department. Current .receipts for earlier years: Quota paper. 
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Trinidad and Tobago 

GDP : Staff estimate based on official data at current factor cost. 
Current receipts and payments were adjusted to exclude re-exports. 

Tunisia 

Current receipts for 1977-79: Area Department. 

Turkey 

GDP : Area Department. 

I.&and a 

Reserves (average of. three quarters in 1985): Area Department. 
GDP : Staff estimate based on official data at constant market prices. 
Current receipts and payments for 1982-85: Staff estimates. 

United Arab Emirates 

Current receipts for 1973-85 and current payments for 1981-85: 
Staff estimates. Data exclude re-exports; 

United Kingdom 

Current receipts and payments include international banking in- 
terest (net) based on national data published in the CSO Pink Book, 
The U.K. Balance of Payments, for 1974-85 and on a staff estimate for 
1973. .. 

United States 

&ternal current transactions beginning in 1981 include’net 
interest received by International Banking Facility units, as estimated 
by the staff. 

Vanuatu 
C. 

GDP for 1985: Area Department. Current receipts for 1977-81 and 
current payments for 1981: Staff estimates. Current receipts and 
payments exclude re-exports. 

Venezuela 

Country maintains dual exchange markets involving multiple exchange 
arrangements and official exchange rate for 1985 is ‘at a significant 
premium over the freely fluctuating market rate. 
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Viet Nam 

Reserves (end-period data used for the nonavailable period average): 
Area Department. Current receipts for 1973-85,' current payments for 
1981-85 and GDP for 1985: Staff estimates. 

Current account transactions with other CMFA. countries, which are 
significant, were converted from transferable rubles into U.S. dollars 
at par. 

Western Samoa 

GDP: Area Department. Current receipts and payments were adjusted 
to exclude re-exports. 

Yemen Arab Republic 

GDP: Area Department. 

Yemen, P.D.R. 

Current receipts for 1985 and current payments for 1984-85: Area 
Department. Current receipts and payments were adjusted to exclude 
re-exports. GDP: Staff estimate. Reserves relate to 11-month average 
for 1985 (December 1985 data not available). 

Yugoslavia 

Current receipts for 1978-82 and current' payments for 1981-82: 
Staff estimates. GDP for 1985 and current receipts and payments for 
1983-85: Area Department. 

Current account transactions with the convertible currency area 
for 1973-83 are based on statistical exchange rates.of currencies. 
against the U.S. dollar which, depending on the particular currencies 
involved and the actual movements of currencies against the U.S. dollar, 
may result in significant over- or under-estimation of current account 
transactions. 

Zaire 

GDP and current receipts and payments for 1985: Area Depaitment. 

Zimbabwe 

I 

GDP and current receipts and payments for 1985,: Area Department. 
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Formulas Used in Quota Calculations 

1. Individual quota calculations based on various formulas have been 
adjusted so that they sum to a total fund of SDR 331,410 million which 
is the sum of calculated quotas based on the Bretton Woods formula 
(reduced). Each quota formula other than the Bretton Woods formula has, 
therefore, an adjustment factor which is the ratio of the sum of quotas 
calculated by the Bretton Woods formula (reduced) to that resulting from 
the formula before the adjustment. All individual quota,calculatione 
ueing the four formulas other than the Bretton Woods formula (reduced) 
were multiplied by the adjustment factor associated with the formula. 

, 
a 

2. Explanation.of symbols used in the formulas: 

Y GDP 
R Twelve-month average of total reserves 
P Current payments 
C Current receipts 
VC Variability of current receipts 

3. Variability is defined in terms of the deviation of 
from a normal level, which is represented by a five-year 
Over a sample period of 13 years (1973-85), variability 
one standard deviation of the data from the normal level 
Mathematically, variability is defined as: 

current receipts 
moving average. 

is calculated as 
thus defined. 

11 112 
c 

VC= t-3 
(x,-q j2 

-------------- 
9 - I 

where Xt - value of current receipts in year t 

t+2 
I: Xi 

i = t-2 
and sr, = -------- 

5 

4. Quota formulas and adjustment factors are shown below: 

Bretton Woods (reduced): 

(O.OlY + 0.025R + 0.05P + 0.2276VC) x (1 + C/Y) 

Scheme III: 

(0.0065Y + 0.02051258 + 0.078P + 0.4052VC) x (1 + c/Y) 
Adjustment factor: 0.84564459 

Scheme IV: 

(0.0045Y + 0.038967688 + 0.07P + 0.76976VC) x (1 + C/Y) 
Adjust.ment factor: 0.80979946 

Scheme M4: 

0.005Y + 0.0422804648 + 0.044 (P + C) + 0.8352VC 
Adjustment factor: 0.90816222 

Scheme M7: 

0.0045Y + 0.05281008R + 0.039 (P + C) + 1.0432VC 
Adjustment factor: 0.90701731 
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NlNTH REVIEY QUOTA CALCULATIONS 

(IN RILLIONS OF SDRS) --e---------e______ 

_________________________,---------,---------~-------------------------------------~-----~------------------------------~--~-~----~~------------------ 

PRESENT BRETTON YOODS 
FUND REmERS auorA REDUCED SCHEME ;I1 SCHER IV SCHEME Rb SCHEIFS FT7 

(1) (2) (3)’ (4) (5) (6) 
_________,____________--_;-__-----------------~--------------------------~--~----------------------------------------------------------- 

UNITED STATES 
UNXTED KINGDOR 
GERRANV 
‘RANCE 
JAPAU 

l7,916.3 
6,lVI.O 
5.bO3.7 
b.bG2.6 
1.223.3 

66,372.b 
16.bll.V 
22,965.1 
16,766.b 
26.5b8.9 

lb.966.; 
10;565,.6 
11.605.3 

4.696.7 
9.105.3 

55,179.l 
17,270.b 
23.b23.9 
17.005.6 

l 23,530.l 

57,31b,.b 55,bSl.S 
17.6Ob.b 17,392.b 
22,799.2 21,9b5.6 
17.329.5 17.013.3 
26.6b3.6 26.36b.b 

SAUO! ARABIA 
CANAOA 
ITALY 
CNINA 
NETNCRLANOS 

3,202.b 
2,VbY.O 
2.909.1 
2,390-V 
2,26b.6 

l6,96l.i, 
10,701.s 
11,652.b 

b.070.5 
10,360.b 

16.635.) 
17,006.6 
21,976.2 
16,bbb.V 
22.209.2 

25;350'.6 
9.667.9 

11.12b.O 
3.653.6 

,10,327.b 

16.017.6 16,070.9 
10,562.b 10.116.7 
11.666.3 ll.307.5 

b.566.2 b.563.9 
6,739.5 8.578.7 

INOXA 
nfL61un G LUXEneOUR6 
AUSTRALIA 
BRAZXL 
VEllEZUGLA 

2.207.1 
2,157.b 
1,6(9.2 
l,A61.3 
1.371.5 

3,190.2 2.603.5 2.303.2 2.693.3 
7.635.2 6.962.0 6.655.2 6.921.0 
b-157.6 
b;669.3 

b,p36.6 3.76b.6 b.03T.b 
6.b78.3 b,379.0 b,EVO.S 

2.601.2 2.660.5 3,b20.5 3.311.2 

2,611.6 
6.767.7 
3.910.3 
6.935.5 
3.565.0 

SPAIN 1.266.0 b,839.5 4.696.0 'b.55i.l b.931.5 b.679.6 
REXICO 1,165.S b.363.0 b.177.5 b.136.2 b,616.6 b.650.2 
ARGENTXNA 1.113.0 1.651.3 1,600.2 1.560.5 1.706.6 1,713.E 
SUEDEN 1.061.3 b,l71.9 b,bb2.9 b,306.8 4.261.0 b.175.b 
INDONESXA 1.009.7 3.102.7. 3.271.b 3.465.2 3.550.2 3.666.7 

SOUTN AfRXCA 975.7 2.737.6 3,lb6,;7 3.152.6 3.2b5.9 3.379.6 
WlGERlA 619.5 2.621.0 2.912.b 3,576-T 3,776.b b.161 .3 
AUSTRIA 775.6 3,259.1 3.536.9. 3,b23.5 3,2b2.1 3.159.7 
DENIARK 711.0 2.662.0 2.616.7 2.667.6 2.5b2.0 2.b36.6 
NORYAV 699.0 3,363.2 3.595.3 .3,627.6 3.557.9 3.627.b 

POLAND 
IRA6 
KUWAIT 
AL6ERIA 
TUGOSLAVIA 

660.0 l.PS1.3 
3;536.6 

1,639.7 1.766.5 1,933.l t.925.5 
660.0 3,593.3' A,33b.V b.921.3 5.619.9 
635.3 2,6bl .l 3,217.0 L,Zbb.7 3.0b9.3 3.3b9.9 
623.1 1.6bO.7 1.875.2 1,925.I 2,056. b 2.066.2 
613.0 2.020.1 2.231.5 2.268.5 2,216.0 2,231.0 

F 16LAKO 57b.V 2.022.3 2.110.b 2.11b.6 2.156.6 2,157.b 
IALAVSXA 550.6 2.1bO.3 2.b16.7 2.151.2 2,100.2 2.097.9 
PAKXSTAW 5b6.3 676.1 662.5 611.1 870.1 650.3 
KUK6ARV 530.7 1,lEb.b 1,269-E 1.227.6 1,113.b 1.072.5 
ROMANIA 523.b 1.b71.9 1.b79.6 l.bl3.1 1,5b6.3 1.512.1 

LIBYA 515.7 2,179.3 2.595.9 5,212.7 2,755.6 3.020.6 
IRAQ Sob.0 2.667.7 3.b26.0 b,297.6 b.22b.3 b,726.5 
EGYPT b63.b 1.371.3 1.375.7 1,263.b 1.356.6 1,317.v 
KOREA 162.6 3,621.3 ,3,905.1 3,720.6 3.637.6 3,526.6 
NFY ZEALAND b61.6 91L.l 976.3 921.7 661.9 851.1 

XSRAEL bb6.6 1.575.3 1.706.0 f‘729.L 1.13b.6 l.bOO.2 
CHILL bbO.5 620.6 907.0 951.7 084.9 911.1 
PNILIPPIKES bL0.b 1.111.8 j.162.2 1,100.5 1.112.6 1,OEb.S 
TURKEY (29.1 1,Slb.O 1.532.1 1,533.b 1.637.5 1.651.6 
GREECG 399.9 1,226-V 1.307.6 1.267.3 1.245.7 1.229.6 

COLOK6IA 
TNAXLAIO 
PORTUOAL 
IRELAND 
PERU 

39b.2 663.7 866.0 617.9 'a99.i 
386.6 1.305.5 1.337.1 1,259.S 1,281.V 
376.6 1,211.O 1.366.6 t.bl3.2 1.266.9 
3b3.b 1,139.7 1,bZb.Z 1.561.9 1,269.7 
330.9 601.0 639.3 677.3 666.0 

1.2b5.7 
1,260.b 
1,260.b 

669.6 

Ronocco 306.6 551.6 611.9 '582.1 535.6 519.5 
ZAIRE 291.0 258.9 296.7 315.b 263.1 269.6 
BAW6LADESN 207.5 3b3.1 313.3 275.9 292.0 ,279.2 
ZA11BIA 270.3 176.5 221.1 262.0 216.3 231.2 
SRI LANKA 223.1 217.6 261.7 248.9 236.5 "'232.3 

6UANA 201.5 152.9 lb2.3 150.6 168.0 177.0 
UNITED ARAB EMIRATES 202.6 1.995.1 2.b07.9 3,306.i 2.863.6 '3.216.0 
ZIRBABYE 191.0 216.2 240.1 2bb.5 233.6 236.1 
VIE1 “111 176.6 216.9 205.6 163.3 201.3 

;,,“ 
1, 196.1 

TRI6IOAD AN0 106160 170.1 LOB.1 453.7 512.6 bal.6 ;,, 509 . b 

SUOAIF 169.7 216.b 216.1 236.0 265.3 Ir.262.3 
COTE D’IVOXRG 165.5 393.6 156.7 472.9 L2b.b b30.b 
URUGUA I 163.6 201.3 221.3 230.6 226.8 ,,,233.6 
ECUA OOR 150.7 b25.7 L19.b b07:6' b36.6 
JAllA!CA lb5.5 202.9 2b3.3 tb6.0 186.6 

.:! b36.7 
166.6 

276.9 
;' 497.) 
,,; b55.2 

: 8.1 111.6 
665.0 

KENVA lb2.0 2b0.9 
SIRIAN AR16 REP. 139.1 539.0 
TUNISIA 136.2 b33.3 
BuRnA 137.0 126.1 
PATAR llb.9 616.3 

DonINIcAu llEPU6LIC 112.1 
GUATERALA 106.0 
TANZANXA 107.0 
PANAlA 102.2 
UGANDA 99.6 

216.9 
2b3.3 
lb9.0 
505.6 

79.9 

261.3 
536.6 
b91.2 
111.5 
760.6 

211 .b 
227.6 
'(9.0 
621.1 

6b.J 

903.1 

275.5 270.7 
L96.3 510.9 
197.0 bSb.5 
102.6 ((2.6 
978.6 769.0 

252.9 210.3 
250.7 

.: 2b6.1 
22b.9 2Sb.b 
15b.6 165.2 :. 172.3 
69b.l 527.b ., Sb6.6 

99.7 106.b 116.3 
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NINTN REVIEY WOTA CAlCUlATlONS 

a ‘!L!!!LwKPLPI!?P) ____________________-------------------------------------------_--__-_------------------------------------ 
FUND REllsERf 

PRESEN-T ERETTOW woos 
PUOTA REDUCED &HEFlE 'ilr SCHElE IV SCHEMG I1L SCHEWE R7 

(1) (2) 0) (b) (5) (6) 

CAnERDOW 92.7 255.6 2bb.5 219.6 256.6 
SINGAPORE 92.b b,372.6 5.155.5 5.595.9 3,1b5.5 
801IV1A 90.7 1bl.b 151.b 120.5 129.6 
El SALVADOR 69.0 (65.9 170.1 180.8 195.2 
AFG”AWISTAN 66.1 ((2.7 Ob.7 127.1 136.2 

252.0 
5,215.2 

126.3 
201.2 
13b.b 

SENEBAL 65.1 115.1 166.5 lb7.5 1bb.6 lbb.b 
COSTA lllCA 6b.T 17b.0 165.5 lab.2 175.b 17b.P 
LEBANON 76.? 790.b 1.015.9 1,SlO.S 655.1 730.6 
TEnEN,P.O.REP. 77.2 96.5 110.7 110.2 as.5 UC.6 
JORDAN 73.9 b.SZ.1 58b.b 607.b b37.9 bb3.7 

6AOON 75.1 265.b 307.7 32b.2 275.6 279.2 
LIeERIA 71.3 bb.5 76.2 75.3 56.7 56.6 
ETNIOPIA 70.6 117.5 112.7 10S.b 109.6 106.5 
CVPRUS 69.7 171.1 169.5 196.9 167.3 lb9.b 
lllCARA6UA 60.2 152.5 155.7 157.0 137.5 lb2.6 

HONDURAS 
BANAIAS 
IAOAGASCAR 
;;:“,A NEY BUINEA 

nOZAne!OUE 61 .O IL.7 6b.6 60.7 80.8 60.6 
ICELAND 59.6 lbO.7 156.3 15b.S lbl.9 110.1 
GUINEA 57.9 62.6 67.b 65.6 65.5 bb.6 
SXERRA LEOnE 57.9 31.2 35.7 37.1 38.6 39.9 
q AUR ITXUS 55.6 65.0 7b.3 71.5 62.5 60.b 

lllll 
SUnINAnE 
GUVARA 
BAHRAIN 
PARAGUAY 

nAlTA 
SOiAllA 
WblTI 
RWANDA 
YEnEN ARAB REP 

b5.1 (62.0 lib.1 211.5 9b9.b 160.6 
bb.2 61.7 62.5 62.2 63.9 65.b 
bb.1 60.5 62.7 56.2 56.5 56.7 
b3.6 b5.2 bb.b b5.7 be.0 bV.6 
b3.5 2s2.0 270.1 29b.b 2b0.b 272.5 

BURUNDI b2.7 29.2 29.5 211.b 28.b 26.5 
TO60 56.1 69.1 79.9 92.7 7b.6 60.1 
CON60, PEOPLES REP. 37.3 170.1 20b.0 211.0 171.5 175.2 
NEPAL 37.3 6l.b 5P.9 57.b 60.5 60.0 
lAlAY1 57.2 b5.b b9.5 50.5 b9.2 b9.8 

FIJI 56.5 65.9 75.0 75.6 66.5 66.1 
BARBADOS 3b.l 61.6 91.2 69.1 77.2 75.b 
IAURITARIA 55.9 65.2 75.6 76.0 56.5 56.7 
NIGER 35.7 71.6 79.7 65.b I1.b 65.0 
BURKINA FASO 31 .b 51.3 56.9 58.6 53.1 II.5 

BENIN 31.5 b5.6 52.1 53.b b9.b 50.5 
CHAD 30.6 25.5 25.2 27.5 27.5 26.6 
CENTRAL APRXCAN REP. 30.) 26.9 Jl . 1 s1.2 29.6 30.1 
lAO,P.D.REP. 29.3 22.7 20.) 18.8 19.5 19.5 
SWAZILAND 2b.7 77.2 96.5 106.7 bb.9 67.7 

EOTSYANA 22.1 lbb.l 165.7 193.6 137.0 lbb.3 
EGUATORIAL GUINEA 10.1 5.0 6.0 7.2 6.9 7.6 
6A11011, THE 17.1 12.1 lb.5 lb.6 11.9 11.9 
LESOTHO 15.1 79.5 100.7 106.9 5b.9 56.) 
BELIZE 9.5 17.7 20.6 22.9 10.3 19.1 

VANUATU 
OJIeOUTI 
6UXREA-BISSAU 
ST. LUCIA 
BREWADA 

YESTERR SAnOA 
AWTIGUA AK0 BARBUDA 
SOlOnOW ISLANDS 
CAPE VERDE 
COnOROS 

ST. KXTTS 6 NEVIS 
DOn,INICA 
SAO TOlE 6 PRIIICIPE 
ST. VINCENT 
TON61 

SEYCHELLES 
eHuTAll 
KlRIeATI, REPUBLIC OF 
nAloIVES 

TOTAL 

67.6 126.6 13b.9 130.2 127.6 125.7 
6b.b 151.5 173.b 165.2 132.5 127.2 
6b.b 72.1 7b. 9 71.2 70.7 69.7 
65.9 (IL.9 200.0 205.5 169.7 172.2 
63.1 595.9 67b.b 7b9.3 691.6 720.1 

50.6 b6.b 51.6 52.0 LE.7 b9.3 
(9.5 65.0 75.1 73.3 b2.P 62.6 
b9.2 50.5 63.7 7b.0 57.0 61.2 
b6.9 309.2 333.1 367.3 552.1 37b.3 
b6.b 163.9 Tb0.b 17b.5 167.8 196.7 

_- 

2: 
7.5 
7.5 
6.0 

11.3 15.7 15.0 11.6 12.5 
15.7 16.9 16.0 17.1 17.6 

7.2 8.2 6.0 7.1 7.1 
15.2 17.7 lb.5 (2.6 12.0 

6.2 9.2 6.6 7.7 6.8 

6.0 6.6 7.9 a.3 6.8 7.0 
I.0 lb.0 16.1 15.8 12.9 12.6 
5.0 lb.5 17.0 16.) 1b.1 Jb.6 
b.5 (2.7 lb.7 lb.2 (2.6 15.3 
b.5 5.9 6.7 7.1 6-b 6.7 

b.5 
1.0 
b.0 

::t 

7.7 9.3 10.1 
6.b 7.5 7.6 
5.9 5.0 6.2 

10.b 12.1 11.7 
7.b 6.9 10.3 

7.5 
6.b 

:*: 
71.5 

7.7 
6.5 
5.9 

::t 

::; 

::i 
---------- 

(3.6 
10.1 

1.7 
12.b 

lb.5 17.1 
lOi6 10.6 

6.7 8.0 
15.b 16.5 

---_______ ---------- 

13.7 
9.2 
5.5 

10.1 
---------- 

13.9 
9.3 
6.5 

11.0 
.- -------- 

69,962.S 318.7b9.0 316.717.9 Sl.S,lb8.1 3l8,lb.S.b 31.5.7b7.6 
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CONTRIWTION OF VARIABLES IN NINTH REVIEY CALCULATE0 QUOTAS I/ 

(IN PERCENT) ---_--e--m 

_____________-------------- ____________--------------- ______________-_____---------------------------------------------------------------------------- 
REm: 
MULTI- 

CURRENT CURRENT VARI- PLICATIVE FORIIVLACS) 
GDP PAYRENTS RECEIPTS RESERVES ABILITY FACTOR USED 

FUND FKIBERS REVIEU (1) (2) (31 (4) (5) (6) (7) 

----------__________-------------------- -----------------_-------------------------------------------------------------------------- 

UNITED STATES 

UNITED KINGDO 

GERmANY 

FRANCE 

JAPAN 

SAUDI ARABIA 

CANADA 

ITALY 

CHINA 

NETHERLANDS 

INDIA 

BEL6IUll 6 LUXEMBOUR6 

AUSTRALIA 

BRAZIL 

VENEZUELA 

SPAIN 

NEXICO 

ARGENTINA 

SWEDEN 

INDONESIA 

SOUTH AFRICA 

NIGERIA 

AUSTRIA 

DENIARK 

NORYA" 

POLAND 

IRAN 

KUYAIT 

ALGERIA 

YUGOSLAVIA 

fINLAND 

11ALAYSIA 

PAKISTAN 

HUNGARV 

ROllANIA 

LIBYA 

IRAQ 

EGYPT 

KOREA 

NEU ZEALAND 

9TW 63.5 29.7 
0rn 61.9 30.4 
9rn 15.5 60.5 
BTU 42.1 45.3 
9rn 35.3 53.2 
8rn 41.3 45.7 
9TH 37.3 49.3 
8lH 46.6 42.7 
9TU 55.9 33.0 
8TH 58.7 33.0 

9lW 1.P lb.2 
8TM 7.0 29.0 
9TW 40.7 51.3 
BTU 39.1 50.9 
9TH 37.7 50.9 
ITN 43.5 43.8 
9TW 58.4 27.9 
8TH 72.9 19.3 
9TU 21.8 63.3 
BTH 25.9 58.7 

14.8 
11.3 

0 
0 

: 

: 
0 
0 

9TH 61.9 29.2 
0Tll b5.7 22.4 
91n 18.1 67.7 
BTH 23.3 61.3 
9TH 42.9 46.1 
BTH 48.9 41 .b 
9TH 49.6 36.0 
8TH 59.3 32.2 
VTH 9.6 35.1 
BTH 11 .s 32.2 

0 
0 

: 
0 

0" 
0 

17.7 
9.6 

9TH 40.v 44.7 
BTH 51.9 3L.B 
9TH 46.5 39.3 
BTU 60.8 30.4 
9TH 45.1 41.b 
BTU 65.5 18.6 
9TH 10.1 SO.8 
BTU 12.9 29.4 
VTH lb.3 52.2 
8TW (6.7 45.2 

: 
0 

: 

30.: 
27.9 

0 
0 

VTW 10.0 62.6 
8Ttl (a.7 53.3 
9TM 12.3 34.9 
BTU 15.6 38.8 
VT” 28.2 58.8 
0rn 33.9 53.9 
9TR 29.2 59.9 
8TH 34.6 55.7 
VT” 10.0 45.0 
BTU v.0 30.1 

12.3 

: 
0 

i 
0 
0 

14.6 
27.3 

9TH 43.8 44.5 0 
8TH 37.0 5?.V 0 
9TM 18.3 29.1 0 
aTI4 8.8 26.4 9.3 
9TH 4.6 29.9 11.6 
8TH 7.1 23.3 14.1 
9TH 17.0 52.8 0 
BTU 12.8 39.6 10.4 
9IH 8.5 27.3 27.2 
BTU 44.6 18.0 ,O 

9IY 14.8 59.1 
8TW 12.7 28.1 
9,” 21.5 61.0 
8TH 9.6 42.4 
9TH 43.0 46.7 
BTH 45.5 45.2 
PTH 25.4 61.9 
ETW 24.r 64.9 
9lH 42.1 47.5 
8T)r 4a.t 45.6 

0 
27.2 

0 
12.7 

Fl 
0 
0 

: 

9TH 6.2 34.8 
8TH 8.4 24.4 
9TW 8.2 30.8 
8Tn 7.4 21.8 
VTH 41.2 49.5 
BTU 11.4 31.4 
91n 31.5 58.0 
BTU 10.0 29.7 
VTH 29.9 59.1 
8lH 38.8 51.8 

9.2 
11.5 

6.2 
10.0 

0 
26.@ 

0 
26.3 

1.4 
1.4 
2.1 
4.5 
6.1 
6.7 
4.7 
5.2 

::; 

5.4 
6.2 

21.9 
8.2 
5.4 
6.3 
8.2 

.i*: 
5:1 

7.6 
9.0 

BY, BY 
BY BY 

23.7 IV 111 
18.2 BY BY 
24.2 BY BY 
18.5 BY BY 
20.4 BY BY 
15.4 BY BM 
12.0 BY BY 
10.4 BV BY 

b.2 
6.4 

.9 

:*: 
618 
7.8 
2.1 
4.6 
5.1 

63.0 0 "4 117 
46.3 17.0 III 114 

7.0 20.2 BY BY 
8.5 19.7 BY BY 
5.7 20.7 BY ‘au 
5.9 lb.9 BY BY 
5.8 8.0 BY BY 
5.7 4.9 BY BY 

10.1 3S.b BY BY 
10.3 31.1 BY BY 

iE 
3.3 
4.0 
4.7 
1.8 
6.0 
3.9 

10.0 
7.4 

3.6 
4.0 

10.3 
11.4 

6.3 
7.8 
6.4 

32; 
39:3 

7.3 
6.4 

41.0 
33.9 
14.4 
12.9 
10.4 

6.7 
12.5 

9.2 

7.5 
8.0 
3.8 
2.1 
3.5 
9.4 
5.3 
3.9 
4.5 
6.1 

::: 
10.4 

6.6 
9.9 
6.6 

25.7 
25.9 
29.0 
31.3 

17.5 
11.2 
13.8 

7.1 
12.9 

5.2 

: 
19.1 
17.0 

6 
1:P 
1.1 
7.8 
5.1 
5.0 
5.7 
3.6 

10.6 
8.1 

34.6 13.4 
26.1 18.6 
51.8 14.6 
37.7 15.6 

7.9 29.2 
6.4 22.3 
5.3 27.5 
6.1 22.1 

19.8 15.0 
25.5 0 

1.3 
5 

1:2 
8.7 
5.9 
4.2 
4.3 
6.1 
l.v 
1.7 

10.4 

5x 
4618 
48.0 
51.2 
25.9 
31.0 
35.0 

5.7 

14.8 
20.3 
11.0 
11.1 
25.1 
19.6 
19.0 

9.3 
0 

16.0 

5.1 21.0 22.4 
4.9 27.1 0 
7.1 10.5 33.1 
9.0 26.3 15.0 
2.8 7.4 15.5 
3.s 6.0 13.3 
7.2 5.5 32.4 
4.5 5.9 32.4 
1.1 9.3 19.5 
1.2 4.6 14.0 

5.2 44.6 
13.3 42.3 

1.7 53.2 
24.1 36.7 

2.0 7.3 
5.2 26.0 
2.2 8.3 
5.1 28.8 
4.8 6.2 
1.8 7.6 

15.6 
13.8 

7.0 
13.5 
17.1 

0 
25.6 

25.: 
19.0 
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CCUTRIBUTIQI OF VARlfUXES IN NlNTU REVIEU CA$C,WAlED QUDTAS I/ 

iIN PEREEFJI m--me- 

___-_l____l___l_--___--------- ___c__-____Im-..- --- --___ ----------m-1-- --v---e --- 

FEND: 
m&TX- 

CURRENT CURRENT VARI- PLICATIVE FORIIILA~S~ 

GDP PAWlNTS RECEIPTS RESERVES ABILllV FACTOR USED 

FWD REIBERS REVIEU Cl) (2) 0) (4) (5) (6) (7) 

-----_---_---_______----------------------------------- _--------_-----_---_-------------------------------------------------------- 

ISRAEL 

CNILE 

PHILIPPINES 

TURKET 

GREECE 

PIN 20.5 65.9 
01x4 23.4 60.7 
9lW 10.3 48.2 
GTW 10.5 43.0 
9TW 36.0 53.9 
0TU 19.0 52.3 
91n 13.4 54.‘ 
ITN 56.4 33.9 
9TN 11.2 32.9 
a1n 44.0 ‘8.9 

10.5 

i 
0 

0" 
24.5 

0 

.7.1 
6.7 

24.6 
28.9 

2x 
24.6 

2:-i 
‘12 

32.8 
28.4 
11.7 
12.4 
19.‘ 
13.9 
16.1 

7.7 
0 

15.6 

BY BY 
BY BY 
Rb .III 
III IV 

COLOllEIA 

TWAILAND 

PORTUlAL 

IRELAND 

PERU 

llDROCC0 

ZAIRE 

BANGLADESN 

IAIWIA 

SRI LANKA 

GHANA 

UNIltD ARAB ElIRATES 

ZInsABut 

VIET MA1 

TRINIDAD AND 108160 

SUDAM 

CDTE D'IVOIRC 

uatJ6,urr 

ECUADOR 

JAPIAICA 

KENYA 

SYRIAN ARAB REP. 

TUNISIA 

BURRA 

GATAR 

DOIIINICAN REPUBLIC 

GUATERALA 

TAWZAIIA. 

PANAMA 

U6AtlDA 

CAREROON 

SINGAPORE 

BOLIVIA 

EL SALVADOR 

PIN 43.0 43.6 
EJTN 47.3 31.2 
PIN 36.1 52.1 
0lN 14.8 ‘0.6 
91n 6.9 29.4 
8TW 13.0 43.1 
9TW 19.4 65.4 
GTM 24.3 61.6 
9TW 12.4 ‘3.9 
GTH lb.3 46.0 

91N 20.1 62.7 
0lH 12.4 YO.2 
9lW 6.6 26.0 
BTW 11.3 36.1 
9TW 51.5 41.0 
BTH 50.1 39.7 
9Ttl 5.7 40.1 
1TN 7.9 33.0 
9TH 30.2 I?.‘ 
ITN 10.6 30.2 

9TH 
BIN 
9TW 
8Tbl 
91n 
6lW 
9TU 
BTU 
9TN 
0YW 

48.3 
62.0 

6.4 

in: 
15:9 
64.6 
65.0 

9.5 
9.9 

::*: 
2211 
30.1 
29.1 
43.2 
21.7 
24.3 
40.3 
33.5 

9TM 
BTU 
9TY 
GTM 
91n 
BTr( 
9TM 
8lH 
9TW 
8TM 

20.2 
48.2 

2; 
12.1 
50.7 
42.5 
15.9 
lb.5 

5.4 

39.0 
43.1 
29.6 
31.0 
44.7 
36.0 
Lb.6 
39.5 
67.5 
25.9 

VTH 12.4 44.6 
8lW 10.1 20.0 
9TM 42.3 49.3 
E.TM 13.2 31.4 
9lH 1.7 30.7 
BTU 12.5 44.5 
9TW 57.4 33.9 
BTU 56.9 30.2 
9TU 5.7 30.7 
01n 9.2 27.1 

9TH 11.2 46.9 
8lW 18.0 43.2 
9lW 50.2 36.2 
0lH 17.0 52.‘ 
9TW '20.2 47.1 
8TH 41.3 ‘6.6 
9TH 3.9 24.4 
8TN 4.2 27.0 
91n 15.4 3S.G 
8TW 72.5 lb.4 

9lH 385.5 52.1 
0lW 39.1 ‘9.2 
9rn 9.2 63.7 
BTU 9.0 62.6 
9lH 40.6 41.9 
BTU 20.4 40.0 
9lH 17.2 I?.0 
ITH 10.8 44.0 
9lH 45.5 42.5 
8lN 49.4 27.0 

0 

x 
11.7 
25.3 
11.9 

: 
11.4 

0 

20.: 
'21.2 

11.4 

0" 
3.6 
0.5 

24.: 

i 
11.7 
12.7 
22.9 
12.9 

! 
11.0 
11.1 

0 

2b.i 
24.r 
12.6 

0 
0 

10.5 
0 

23.0 

11.3 
21.4 

0 
17.6 
25.9 
11.‘ 

ii 
11.4 
12.6 

11.0 
11.2 

0 

: 

2b.i 
24.3 

: 

3.0 
lb.2 

b.? 
7.8 
6.0 
4.9 
8.6 
8.1 

2: 

9;‘ 
b.7 

2::: 
32.4 
27.1 

6.6 

2::: 
20.6 

12.) BY BY 
12.0 BY eli 
19.4 BY BY 

7.6 IV I‘ 
0 n4 q 7 

10.7 III I)‘ 
35.8 EU BY 
29.6 BU BY 
10.2 III II‘ 
15.6 III IV 

.I 
2.4 
2.3 
f.9 

::o' 
9 

1:o 
6.5 
9.6 

3::: 
39.0 
37.3 

3.9 
7.2 

‘3,. 9 
49.6 

2::: 

24.4 
0 

11.; 
8.3 
7.2 

lb.3 
11.7 
22.4 

0 

i:: 
3.3 
2.‘ 
2.0 
4.7 

2 
1:3 
6.9 

19.3 

13.‘ 
7.1 

56.5 
4b.3 
36.3 
2Y.2 

6.6 
9.4 

32.3 
26.3 

0.5 
7.7 

17.3 
lS.7 

0 
9.5 

::i 
12.5 
12.2 

2 
17 
.l 
.2 

2; 
3:G 

i*: 
2:s 

40.6 

3x 
3317 
26.9 

6.6 

2;:: 
13.2 
43.2 

10.9 
9.0 

0" 
10.9 
10.1 
15.1 

7.7 
40.4 

0 

4.1 
8.2 
1.3 
4.5 
2.0 
4.6 
1.1 
7.1 

27 

27.6 
32.3 

3::: 
33.1 
26.7 

:*: 
so:3 
48.8 

10.2 
0 

12.4 

z 
10.7 

t*: 
2o:r 
14.3 

2.9 27.3 11.9 
2.3 25.3 7.4 
2.e 10.0 10.2 
7.1 23.5 17.4 

.‘ 32.‘ 9.0 
1.3 1.8 13.2 

.9 ‘6.1 0 
1.4 43.1 0 
1.6 bl.2 12.9 

.b 12.5 3.6 

.e 

1::: 
14.5 

::: 
2.5 
1.8 
5.9 

12.0 

0.6 
7.0 

12.3 
13.1 

2::: 
32.5 
30.6 

6.2 
10.9 

13.7 
17.1 
57.2 
51.3 
10.3 
12.1 
14.5 
13.5 
1l.S 
11.9 

BY BY 
111 IV 
111 IV 
BY BY 
q 7 nb 
BY eu 

BY BY 
II‘ 117 
nb n7 
III Nb 
BY eu 
EU BY 
q b I I I' 
III II‘ 
BY BU 
I7 II‘ 

BY BY ; 
BY BY 
III n4 
111 I4 
II‘ q 7 
III *4 
BY BY 
BY BY 
III n‘ 
III I‘ 

III IV 
BY BY 
n4 117 
n7 n4 
III RI 
BY BY 
BY BY 
III 114 
BY BY 
114 n7 

111 II‘ 
II4 PI7 
BY BY 
*4 *7 
n4 n7 
I4 III 

BY 
:: BY 
III I4 
111 114 

1‘ 111 
III II‘ 
BY BY 
III IV 
Ill IV 
BU BU 
14 n7 ,. 
R4 n7 
111 IV 
BY BY 

BU BY 
BY BY 
BY au 
BY BY 
BY BY 
III IV 
III IV 
q b 111 
BU’ BY 
BY BY 
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CONTRIBUTlOl( OF VARIAELES IN’NIUTH RCVIEY CALCULATED PWTAS !I 

wL!ll~~I) 
\ 

______I-_-__--__---_________ ___I__C___--___---________L_____________------------ -_--- ---- --- 
mm: 

REVIN 

RkTI- 
CURRENT CURRENT VADT- PLICATIVE FORIIIUW 
PAVmCWTS RECEIPTS RESERVES ABILIII FACTOR USED 

(2) (3) (‘1 (5) (6) (7) 

SCMCbAL 

COSTA RICA 

LEBANOY 

YEWCN,P.D.RCP. 

JORDAN 

GABON 

LIBtRlA 

ETHIOPIA 

CYPRUS 

'NICARAGUA 

HONDURAS 

BANA 

WADA6ASCAR 

PAPUA NEU 6UINtA 

QUAY 

IIOZAIIllIOUC 

ICELAND 

GUlN6A 

SIERRA LEONE 

IIAURITIUS 

I)ALl 

SURIWAIIE 

GUIANA 

BAHRAIN 

PARASUAV 

MALTA 

SOIALIA 

HAITI 

RWANDA 

YEllEN AnA8 REP 

BURUNDI 

TO60 

CONGO, PEOPLES REP. 

NEPAL 

WALAUI 

FIJI 

BARBADOS 

RAURITANIA 

NIGER 

BURKINA FASO 

PIN 7.‘ 3s.o 
8TH 6.9 29.9 
91N 9.3 31.6 
ITH 3b.9 53.9 
PIN 5.3 51.1 
81H 3.9 27.1 
9lN 16.7 66.5 
LllY 5.2 27.0 
9lN lb.2 b7.S 
8lN lb.‘ 59.2 

23.2 
21.3 
25.2 

i 
6.6 

20.: 
0 
0 

PTW 5.6 27.0 
8TN 5.5 22.1 
PIN 20.0 70.0 
ITN 21.4 63.9 
9lW ‘6.3 45.1 
ITH 46.5 30.9 
9lH 20.1 58.1 
8lW 6.4 26.2 
9TW 15.9 54.5 
ITI4 7.8 27.0 

28.4 
23.6 

0 

: 
0 

21.: 

22.; 

9TW 11.3 33.4 
.SlW 29.9 56.5 
91n 19.7 68.4 
BTU 18.‘ 65.4 
9TU 37.1 52.6 
Bin 42.1 48.5 
91n 16.3 62.3 
81" 8.2 41.4 
91n 9.3 41.5 
8TN 7.6 32.4 

24.6 
0 

: 

: 
0 

9.8 
13.4 
10.0 

9li 42.9 ‘7.0 
ITM 12.5 29.6 
PTH 8.0 31.9 
IT" 9.7 30.0 
9Tn 10.7 30.9 
8184 14.3 44.2 
9Tn 16.9 51.5 
ITW 33.2 55.2 
91n 23.8 65.5 
~TN 6.0 26.6 

0 
17.6 
26.5 
29.0 
27.2 
12.8 

: 

21.; 

91n 9.5 33.7 17.9 
8lW 37.2 52.9 0 
9lW 22.4 63.7 0 
BlH 2q.o. 59.6 0 
9lU 5.3 24.1 16.5 
BTU 3.5 23.0 17.8 
91n 8.4 38.1 12.0 
ITN 7.5 21.0 22.6 
9TW 17.7 44.0 0 
STU 43.7 32.7 0 

VTW 11.3 47.5 
111 13.6 48.1 
9lW 19.3 53.9 
Bltl 17.0 44.6 
9TH 38.1 s3.9 
STW 37.1 52.2 
91n 41.2 40.5 
BTU 13.7 39.0 
9lW 8.2 ‘7.2 
8TH 5.6 37.5 

i 
0 

7.7 
0 
0 
0 

a.5 
9.6 
9.2 

PTW 
8ln 
9TW 
6TW 
PTW 
8ln 
9TN 
8lN 
9lW 
8TR 

40.2 
16.8 

5.8 

z 
7:o 

43.6 
20.‘ 
12.9 
36.1 

48.1 
‘1.7 
43.1 
27.3 
31.2 
27.1 
‘4.6 
41.7 
4.3.0 
51.7 

0" 
9.4 

lb.7 
25.1 
19.0 

I: 
11.8 

0 

9lH 
STU 
9lH 
IT" 
9TW 
8lH 
9TN 
8TI( 
9lW 
BTM 

7.5 
5.8 

22.6 
6.0 

16.0 
5.4 

10.9 
lS.5 

3::; 

31.3 
26.7 
62.9 
28.5 
66.9 
32.3 
45.5 
31.6 
31.9 
57.2 

26.3 
23.3 

25.: 
0 

lb.6 
9.1 

19.2 
19.0 

0 

2 
1‘ 

10.6 
2.0 

K 
8.9 

16.1 
3.9 

15.2 

34.2 
41 .S 
23.4 

3::: 
52.6 

8.0 
31.2 
lb.4 
11.2 

0 

i 
16.3 
59.2 
16.1 
35.5 

0 
40.7 
36.5 

:*: 
12 

1.1 
2.5 
4.3 

12.1 

i:: 
1.7 

35.1 
47.7 

9.8 
13.5 

6.2 
10.3 

3x 
21:‘ 
41.2 

: 
37.9 
34.4 
11.5 
11.2 
33.1 

9.: 
0 

4.2 26.6 0 
5.9 7.7 23.0 
5.6 6.3 39.7 
3.6 12.6 42.2 
1.8 0.5 13.7 

.b 9.0 12.7 
6.7 10.7 2V.b 
7.7 32.9 13.6 
4.0 31.8 15.3 
6.1 42.6 14.8 

.9 
2.5 
4.9 
5.4 
1.1 
4.5 

.s 
2.11 

::i 

3x 
26.7 
2S.9 
30.1 
24.2 
31.2 

8.0 
9.2 

43.7 

7.7 
0 

i 
0 

10.5 
12.4 
lb.9 
32.7 

0 

2.6 
.9 

1.4 
9.7 

2 
1:2 

13.5 
15.7 

9.4 
17.0 

36.0 
9.0 

12.5 

5x 
54:‘ 
28.0 
26.2 
28.9 

6.6 

lb.: 
31.7 
34.5 

: 
15.1 

0 
11.9 
10.3 

27.4 
30.2 

2:: 
5 

2:2 
6.6 

12.1 
3.3 

14.6 

13.8 

2x 
2s:o 

7.6 
a.5 

11.7 
26.6 
31.7 
33.1 

45.3 
42.9 

8.6 

1:*; 
1717 

9.4 
7.2 

13.2 
18.2 

2.8 
11.3 

9.9 
4.5 

.2 
3.2 
3.5 

10.4 
2.1 
4.0 

2::: 
31.8 
44.8 
38.1 
43.6 

2% 
25.2 

6.2 

1'0:: 
17.6 

0" 

11.: 
10.8 
10.4 
15.5 

8.1 
9.5 
6.5 
5.5 
3.5 

10.5 
4.2 
7.0 
9.4 
3.9 

26.8 
34.7 

3::: 
11.7 
37.2 
30.1 
28.8 
32.0 

4.9 

0 

34.: 
0 

32.6 
0 

9.5 
0 
0 

15.6 

117 II4 
wb n7 
117 I4 
BY BY 
BY BY 
111 II‘ 
BY BY 
wb n7 
BY BY 
BU BY 

I4 n7 
II4 117 
BY BY 
BY BY 
BY BY 
BY BY 
BU BY 
II‘ 17 
III IV 
(14 117 

W7 "4 
eu BY 
BY BY 
BY BY 
BY eu 
BY BY 
BY BY 
114 III 
III II‘ 
111 II‘ 

BY BU 
q 4 n7 
w7 n4 
n7 wb 
n7 n4 
III Wb 
111 IV 
BU BY 
eu BY 
II‘ 117 

Wb 117 
BY BY 
BY BY 
BY BY 
"4 W7 
II4 117 
III 114 
I4 I7 
111 IV 
BY BY 

EU BY 
BU BY 
IV ,111 
II‘ III 
BY BY 
BY eu 
BY EM 
III w4 
W‘ III 
Wb III 

. . BY BY 
III IV 

: Q‘ III 
-i;Fl4 n7 

h+yil‘ n7 
.‘ib 117 

BY BY 
III IV 
n4 III 
BY BY 

117 “4 
nb n7 
BY BY 
114 117 
BY BY 
Wb 117 
III W‘ 
w4 117 
II‘ 117 
BY BY 
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CONTRIWJTlQW OF VARIABLES IN NINTH REVIEU CALCULATED PUOTAS !/ 
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APPENDIX V 

____-c__,-_I_____-__-- ----- --_- -- ------me 7 --e-m A---- ----- 
____--_ ----e-e--- 

Rfm: 
MlmTI- 

CURRENT CURRENT VARI- PLICATIW FORMA(S) 

6DP PAYIENTS RECEIPTS RESERVES AeXLlTY FACTOR USED 

FWD-EM REVIW Cl) (21 (3) (0 (5) (6) (7) 

---_________________--------------------------------------------------------------------------------------------------------------- 

BENIl) 

CNAD 

CENTUAL AFU!CAK REP. 

LAO,P.D.REP. 

SVAZILAND 

PIN 
BTR 
9TN 
ara 
9TN 
OTW 
9TN 
ITN 
9TW 
BTW 

37: 
13:o 
17.6 
10.0 
12.0 
Sb.6 
30.2 

9.7 
4.5 

32.4 
60.7 
51.1 
45.8 
32.‘ 
31.8 
36.2 
56.2 

. 65.1 
2S.B 

17.5 
0 
0 

7.‘ 
19.8 
20.6 

0 

: 
20.7 

.3 

.I 
4.4 

.a 
7.6 
0.9 
2.4 

2: 
12.0 

‘1.‘ 
7.5 

31.5 
23.4 
30.3 
26.7 

2: 
r9Ia 
37.0 

19.: 
13.‘ 

5.3 
0 
0 

4.2 
0.6 

50.7 
0 

nb n7 
ev BY 
III IV 
n4 III 
q 4 n7 
nb 17 
BY BY 
eu BY 
BY BY 
wb n7 

0 
19.1 

5.3 
6.6 

0 
17.7 

i 
22.2 
23.1 

DOTSVANA 

EOUATORIAL 6UINEA 

GAllDlA, THE 

LESOTl+O 

BELIZE 

VANUATU 

DJleOUTI 

GUINEA-BISSAU 

ST. LUCIA 

6l)EVADA 

VEITERW SAlOR 

ANTIIUA AnO BARIUDA 

SOLOllOW ISLANDS 

CAPE VERDE 

conOROS 

ST. KITTS 8 NEVIS 

OOIIlt1CA 

SAO 10ME 8 PI)ImClPt 

ST. VINCENT 

TONG1 

SETCRCLLES 

BWlAN 

K1R1eAT1, REPUBLIC OF 

"ALDIVES 

TOTAL 

91n 11.7 53.2 
OTU 3.1 23.4 
9lK 8.0 36.7 
/TM 5.7 17.9 
9TW 18.6 67.4 
BTU 6.‘ so.5 
9TR 7.1 70.0 
BTU 15.7 75.0 
Pin 4.4 25.6 
BTN 5.6 31.2 

9lW 4.3 
BTW 8.0 
9Tn 
/TN 
911 
8TN 
9TW 
ITW 
9lW 
srn 

11.0 
9.9 

24.3 
9.5 

18.2 
16.6 

9TN 5.3 
d7l) 1.‘ 
9TW 19.0 
8T1( 21.5 
91n 
81N 
9lW 
BTH 
Ii::. 

1S.l 

:*t 
1o:e 

6.9 
15.‘ 

30.5 
30.7 
66.6 
61.3 
59.9 

.bl.l 
29.5 
58.0 
33.6 
42.0 

PIN 
8TN 
9lW 
Bin 
91n 
aIn 
91n 
811 
91" 
8TN 

9Yn 
BTU 
9TW 
BTU 
9TW 
STN 
9TH 
8TW 

14.0 
3.3 
6.3 
5.6 
b.0 
5.‘ 

17.7 
ls.s 

3.s 
6.3 

5.0 

2;:: 
36.7 

2.5 
1.2 

12.‘ 
7.1 

-_-----__- 

62.7 0 
20.6 19.7 
33.0 21.0 
30.0 20.4 
3T.9 1 4.7 
2S.b '7.0 
69.6 0 
bb.6 0 
23.1 19.0 
‘3.0 0.1 

31.9 
29.9 
60.3 
50.8 
35.1 
12.‘ 
68.8 
33.1 

.---e___-- 

9lM 35.6 41.6 
BTU 38.9 36.0 

27.1 
.39.4 
44.a 
35.7 
64.0 
35.0 
73.1 
70.5 
68.3 
23.9 

21.9 
8.8 
8.3 
6.9 

0 
9.0 

0 
0 

24.: 

22.4 
lb.7 

0 
0 
0 

9.6 
lb.‘ 

0 
11.6 

7.9 

22.5 
22.0 

i 
5.0 

lb.6 

7.: 
-----_---- 

2.7 
3.2 

17.9 
lb.7 

*:i 

2:: 
3.9 
1.9 
2.5 
4.8 

17.3 
36.9 
49.2 
61.1 
13.5 
‘2.0 
11.4 

7.‘ 
(3.4 
35.3 

3.2 
2.‘ 
9.0 

12.1 
1.1 

2: 
6.3 

2: 

43.6 
41.5 
24.1 
35.3 
10.6 
39.2 

5.5 
6.6 

2::: 

7.0 S4.B 
1-b 4s.7 
*.a a.0 
6.2 11.1 

10.3 lb.7 
0.5 33.1 

15.0 35.2 
17.8 13.4 

7.2 ‘0.7 
4.9 29.7 

::: 
3.4 

12.3 
2.0 

10.6 

::: 

ii:: 

17.1 
50.1 
33.‘ 
30.9 
51.4 
52.6 

7.‘ 
11.6 
‘5.6 
34.‘ 

1.7 
6.7 

lb.5 

::i 

::,’ 
.3 

---------- 

39.1 
36.3 

3.0 
8.1 

55.4 
67.‘ 
17.0 
51.3 

-_---_-___ 

1.0 
5.0 

16.1 
lb.1 lb.5 

43.1 ev ev 
0 nb n7 

7.2 111 n4 
11.5 xxi nb 
29.1 BY BY 

0 nb n7 
60.0 BY B” 
34.8 BY BY 

0 WC WI 
0 nb n7 

0 
12.6 

8.7 
7.9 

10.4 

39.: 
37.‘ 
31.4 

0 

n4 17 
111 W‘ 
111 "4 
xxx n4 
BY BY 
W‘ "7 
BY BY 
BY BU 
BY BY 
WI II7 

ii 
36.1 
28.0 
30.1 
lb.‘ 

35.: 
0 

6.2 

nb n7 
nb n7 
BY BY 
BY BY 
BY BY 
nb Ill 
W‘ a7 
BY BY 
n4 17 
111 nb 

41 .1 

0" 
0 

12.6 
15.0 
42.1 
42.0 

0 
15.0 

ev BY 
w4 n7 
wb n7 
nb 117 
III “4 
111 114 
eu BY 
BY BY 
n4 n7 
"4 111 

0 
0 

12.B 
13.1 
21.8 

0 
46.2 
11.1 

w-----_-me 

n4 w7 
*4 "7 
BY EU 
BY ev 
“4 III 
n4 n7 
BY BY 
111 R4 

16.3 

____----------_-----____________________~-------------~-----~---~--~----________--_______-___________________- 

11 TNE CONTRfBUTfW OF AN ECONOllIC VARIABLE IS THE PRODUCT OF THE VARIABLE AND ITS COE~FFICIENTCS) IN THE APPLICABLE FORW,LA(S) EXPRESSED AS A 
PERCENTAGE OF THE CALCULATED QUOTA, AFTER AVERAGING IF NECESSARY. 
PRLWORTIWATELY DISlRIEUTED AmNG THE VARIABLES ENTERING INTO THESE THE CONlRIeUTtON OF THE MULTIPLICATIVE FACTOR IN THE CASE OF NONLINEAR CORMAS UAS FOM4s. 
INDIVIDUAL REIC)ERS EXPRESSED AS A PERCENTAGE Of TOTAL CALCULATED WOTAS. 

TNE FIGURES SHOUN FOR ALL “ECBERS ARE SUflRATIONS OF CALCULATIONS FOR 
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NINTH REVIEY PRESENT AND CALCULATED SHARGS 

PRESENT GUOTAS RANKED CALCUtATED PUOTAS RANKED 
IN DESCENDlNG ORDER tN OESCENDING ORDER 

------"-"-""-""-----""""'--'-'~~~~~~~ ------mm -'-----'-"'---'----'------'-'---"--'bi---- 

FUND MEIBERS SHARES FUND MERBER.5 SHARES 
____________________------------------------- ---------------_---------------------------------------------- 

UNITED STATES 
UNITED KINGDOK 

19.918 
6.885 
6.007 
b.983 
4.695 

GERflANV 
FRANCE 
JAPAN 

UNITED STATES 20.19; 
JAPAN 8.077 
GERRANV 
SAUDI ARABIA 

6.993 
5.429 

UNITED KINGDOM 5.214 

SAUDI ARABIA 3.560 FRANCE 
CANADA 3.269 ITALV 
ITALY 3.23b CANADA 
~'WINA 2.658 NETHERLANDS 
NETHERLANDS 2.517 BELGIUN 6 LUXEMBOURG 

5.101 
3.592 
3.215 
2.770 
2.323 

BELGIUM 6 LUXEMOURG 
AUSTRALIA 
BRAZIL 
VENEZUELA 

2.L54 CHtNA I.490 
2.398 BRAZIL 1.488 
1'. PO0 SPAIN 1.472 
1.624 SINGAPORE 1.330 
1.525 MEXICO 1.327 

SPAIN 1.429 SUEDEN 1.284 
REXICO 1.296 AUSTRALIA 1.265 
ARGENTINA 1.237 IRAN 1.206 
SYEDEN 1.183 IRA0 1.164 
INDONESIA 1.122 KOREA 1.102 

SOUTH AFRICA 
NIGERIA 
AUSTRIA 
DENIIARK 
NORYA” 

NORYA" 1.088 
INDONESIA 1.025 
AUSTRIA 0.992 
NIGERIA O.V87 
SOUTH AFRICA 0.972 

0.971 
O.PSS 
0.959 
0.814 

1.018 
0.944 
0.062 
0.7vo 
0.777 

POLAND 
IRAN 
KUVAIT 
ALGERIA 
YUGOSLAVIA 

0.756 
0.734 
0.706 
0.693 
0.681 

INDXA 
KVYAIT 
VENEZUELA 
LIBYA 
DENMARK 

FINLAND 0.639 UNITED ARAB EMIRATES 
RALAISIA 0.612 YUGOSLAVIA 
PAKISTAN 0.607 RALAlSIA 
HUNGARV 0.590 fINLAND 
ROMANIA 0.582 ALGERIA 

0.810 

0.805 
0.677 
0.651 
0.643 
0.578 

LIBYA 0.573 POLAND 0.563 
1RAP 0.560 ARGENTIWA 0.502 
EGYPT 0.515 ISRAEL O.b79 . 
KOREA 0.514 TURKEY 0.466 
NE" ZEALAND 0.513 RORANIA 0.448 

0.496 
0.490 

ISRAEL 
CHILE 
PHILIPPINES 
TURKEY 
GREECE 

. 

0.490 
0.477 
0.4*5 

IRELAND 
EGYPT 
THAILAND 
PORTUGAL 
GREECE 

0.438 
0.417 
0.397 
0.388 
0.377 

COLOll0IA 0.438 HUNGARY 0.360 
THAILAND 0.430 PHILIPPINES 0.338 
PORTUGAL O.bl9 NEY ZEALAND 0.278 
IRELAND o.slJ2 CHILE 0.273 
PERU 0.368 COLO(IBXA 0.269 

MOROCCO 0.341 PAKISTAN 
ZAIRE 0.323 LEBANON 
BANGLADESH 0.320 GATAR 
2111811 0.300 ORAN 
SRI LANKA 0.248 PERU 

0.267 
0.240 
0.236 
0.208 
0.199 

GHANA 0.227 ROROCCO O.l68 
UNITED ARAB ERIRATES 0.22s SVRIAY ARAB REP. 0.164 
ZIRflABVE 0.212 PANAll 0.164 
VIE1 NAI1 0.197 JORDAN 0.147 
TRINIDAD AND TOBAGO 0.189 TRINIDAD AND TOBAGO 0.142 

SUDAN 0.189 TUNXSIA 0.138 
COTE D'IVOIRE 0.184 COTE D'IVOIRE 0.130 
URUGUAY 0.182 ECUADOR 0.130 
ECUADOR 0.168 EANGLADESW 0.104 
JARAICL 0.162 BAMRAIN 0.104 

KENYA 
SYRIAN ARAB REP. 
TUNISIA 
BURMA 
QATAR 

0.158 
0.15s 
0.154 
0.152 
0.128 

0.125 
0.120 
0.119 
0.114 
0.111 

ZAIRE 
GAEION 
KENTA 
YERfN 1110 REP 
CAMEROON 

0.087 
0.084 
0.081 
0.081 
0.078 

DOIIINICAN REPUBLIC 
OUATERALA 
TANZANIA 
PANAMA 
UGANDA 

SRI LANKA 
VItT N&R 
GUATEIIALA 
DORINICAN REPUBLIC 
ZInBneYE 

0.075 
0.075 
0.074 
0.073 
0.071 
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NINTH REVXEU PRESENT AND CALCULATED SHARES 

(_______________________________________--------------___-________I__-________________________---- 

PRESENT OUOTAS RANKED CALCULATED OWTAS RAISED 
IN DESCENDING ORDER IN DESCEND1110 ORDER 

_______I___--_------______I_________I___--- 
PERCENTAGE 

----‘------‘----‘----‘------------”--- 

FWD REmElf SHIRES MJO RElsERS SHARES 
__________--______----------------------------------------------------------------------------------------- 

CAIIERDON 0.103 fIJIAl 0.069 
SINGAPORE 0.103 URUGUAY 0.068 
BOLIVIA 0.101 ZA)1ElA 0.067 
EL SALVAOOR 0.099 JARAICR 0.062 
AfGHANlSTAN 0.096 EL sALvADon 0.053 

SENt6AL 0.095 COSTA nrcn 0.053 
COSTA RICA 0.093 PAPUA mEY GUINEA o.oss 
LEBANON 0.007 CONGO. PEOPLES REP. 0.052 
YEREN.P.D.nEP. 0.086 cTPnus 0.052 
JORDAN 0.082 PARAGUAT 0.051 

GAOON 0.081 mALTA 0.049 
LIBERIA 0.079 GWANA 0.047 
ETNIOPIA 0.078 TANlANIA 0.046 
c VPRUS 0.077 BAHAMAS 0.046 
NICARAOUA 0.076 SENEGAL 0.041 

HONDURAS 0.075 BOTSYANA 
BAlIA1(AS 0.074 AFGWANISTAI 
IIADAGASCAR 0.074 BOLIVIA 
PAPUA NEY GUINEA 0.073 ICELAND 
OnAN 0.070 NICAnAGUA 

% 
0:ObS 
0.043 
0.041 

IOZAIIBIPUE 0.06ll NONDURAS 0.039 
ICELAND 0.066 eunnn 0.038 
GUINEA 0.064 ETWIOPIA 0.036 
SlERRA LEONE 0.064 VEREN,P.D.REP. 0.029 
IAUIITIUS 0.060 UGANDA 0.021 

lAL1 
SURINAIE 
6UVANA L 

BAHRAIN 
PRnAOUAV 

0.056 
0.055 
o.oss 
0.0s) 
0.054 

llALTA 0.050 
SOI1ALIA 0.049 
NAITI 0.049 
KYANDA O.OLP 
VtntN AnA8 REP 0.048 

SUAZ ILAND 
nADA6AScAn 
FIJI 
GUINEA 
IIAURITIUS 

LIUIUNDI 0.047 LIBEIIA 
TOGO 0.043 IIAUIITANIA 
CONGO, PGOPLGS IEP. 0.041 SUnINAmE 
NEPAL 0.041 SonALlA 
nALAu1 a.047 NLPAL 

0.023 
0.022 
0.020 
0.020 
0.020 

0.020 
0.019 
0.019 
0.019 
0.019 

f1JI 
BAnIADoS 
I1AUnITANlA 
NIGER 
BURKINA 1110 

0.041 
0.038 
0.038 

Z:: 

HAITI O.Olll 
GUlAmA 0.010 
BURKINR fAS0 0.016 
BENIN O.OlS 
mALAY 0.015 

EENlN 0.035 
CWAO 0.034 
CENTRAL AfRICAN REP. 0.034 
LAO,P.D.REP. 0.033 
SYAZILANO 0.027 

rnAL1 0.015 
RYANDA 0.014 
SlERRA LEONE 0.011 
CENTnIL AIIICAN REP. 
BURUmDI 

BOTSUANA 
EGUATORIAL GUINEA 
6AWlA, THE 
LESOTHO 
BELIZE 

0.025 
0.020 
0.019 

::i:: 

CHAD 0.008 
LAO,P.O.REP. 0.007 
BELIZE 0.006 
DJIBOUTI 0.005 
ST. LUCIA 0.005 

VANUATU 0.010 SOLOmON ISLANDS 0.004 
DJIBOUTI 0.009 ANTIGUA AND BAR~UOA 0.004 
GUINEA-BISSAU 0.008 SETCHELLES 0.004 
ST. LUCXA 0.008 CAPE VEROE 0.004 
GRENADA 0.007 mALDIVES 0.004 

WESTERN SAROR 0.007 GANIIA, TWE 0.004 
ANTIGUA AND BAnBUDA 0.006 VANUATU 0.004 
SOLOllON ISLANDS 0.006 ST. VINCENT 0.003 
CAPE VERDE 0.001 BHUTAN 0.003 
cononos O.OOY GRENADA 0.002 

ST. KITTS : NEVIS 0.00s TON61 0.002 
0onrmxcA 0.004 ST. KITTS I NEVIS 0.002 
SAO TORE t PlINCIPC 0.004 GUINEA-BISSAU 0.002 
ST. VINCENT 0.004 YESTEIN SAmOA 0.002 
TON611 0.004 cononos 0.002 

SLYCHELLES 
EWUTAK 
KIRIEATI, nEweLIc of 
nALDIvES 

0.003 
0.003 
0.003 
0.002 

n0zAnetwt 
BARBADOS 
NIGER 
LESOTWO 
TOGO 

EOUATOIIAL 6UINEA 
OOmlmICA 
KIRIEATI, REPUBLIC Of 
SAO TOmE I PRImCIPE 

0.002 
0.002 
0.002 
0.002 
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