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I. Introduction 

This paper is the latest in the series of staff reports reviewing 
developments in official multilateral debt renegotiations. 1/ The last 
comprehensive review “Official Multilateral Debt Rescheduling: Recent 
Experience” (SM/88/59, March 9, 1988) was published in the World 
Economic and Financial Surveys Series in May 1988. A shorter update 
“Official Multilateral Debt Rescheduling - Developments in 1988” 
(SM/89/51, 318189) was discussed by the Executive Board on March 17, 
1989. 

Section II provides a summary and overview of recent trends; 
Section III describes the terms and conditions of recent rescheduling9 
and developments in the links to Fund arrangements; Section IV surveys 
the adaptations of official creditors in reschedulings for the poorest 
countries; and Section V discusses comparability of treatment of other 
creditors, including commercial banks. Annex I describes the framework 
for official multilateral debt renegotiations and a glossary of selected 
terms used in connection with official multilateral debt renegotiations 
is provided in Annex II. Appendix I presents tables detailing the 
recent experience with official multilateral debt reschedulings, and 
Appendix II contains summary descriptions of each of the rescheduling 
agreements concluded during 1989. 

II. Summary of Trends and Developments 

The most significant development in multilateral official debt 
reschedulings during 1989 was an acceleration of the recent trend 
towards increasing dependence on debt reschedulings through the Paris 
Club by a growing number of debtor countries. The frequency of 
reschedulings reached a new peak of 24 in 1989, up sharply from an 
average of 16 during the preceding years, as seven countries approached 
the Paris Club for the first time while repeat reschedulings continued 
unabated. This increased the total number of official multilateral debt 
reschedulings since 1976 to 150, involving a total of 50 debtor 
countries and a total amount of debt relief estimated at about 
US$llO billion (Table 1). 2/ 

The increase in the frequency of Paris Club reschedulings in 1989 
mirrored in large part the rise in the number of countries with Fund- 
supported adjustment programs, including, notably, several countries 
that had not obtained Paris Club reschedulings for some time because of 
the absence of a Fund arrangement. At the beginning of 1990, 
23 countries had rescheduLing agreements in effect, nearly twice the 

111 Policy issues related to multilateral official debt reschedulings 
are discussed in “Issues in Managing the Debt Situation” (forthcoming). 

2/ As in past papers, “debt relief” is used to signify cash flow 
relief through rescheduling of debt service obligations; the terms debt 
“reduction”, “cancellation”, or “forgiveness” are used for operations 
that involve reductions of principal or interest. “Restructuring” 
refers broadly to all of these operations. 



Debtor 
counrry 21 - 

Proport ion 
Amount Type of debt Conaolt- of due poynents 

Date of consolidated 31 coneolidated 41 datlorr rescheduled S/b/ Terms 5171 
agreement (In millions c-7 Current Previously period (In percent)- Grace Maturity 

Mo.fDaylYr. U.S. dollars) maturities rescheduled (months) prtn. lnt. (In years) 

ZaIce I 6116176 270 PA -- 

zarre 11 7/07/77 170 PI -- 

sierra Leone I Y/15/77 39 PIA -- 

ZsTre III 12lQll77 40 1 - 

Turkey I 5l2Ql78 1,300 Put -- 

Gabon I 6/20/78 63 AP -- 

Peru I wQ3/78 420 P -- 

18 85 -- 1.0 7.5 
12 ZJ 85 85 3.0 8.5 
24 80 80 1.5 8.5 

6 -- 75 3.0 9.0 
13 80 80 2.0 G . 5 

. . . . . . . . . . . . . . . 
12 90 -- 2.0 6.5 

Togo I b/15/79 260 PIA -- 21 80 80 2.a 8.3 
Turkey I1 7/25/7Y I.200 PIAn -- 12 as 85 3.0 7.5 
Sudan 1 11/13/79 487 PIA -- 21 85 85 3.0 9.5 
Zaire IV 12111179 1,040 PIAL A 18 90 90 3.5 9.0 
Sletr.4 Leolle II 2/08l80 37 PIA -- 16 90 90 b.2 9.1 
Turkey III 7/23/8Q 3,000 PZAt PIA 36 90 90 4.5 9.0 
Liberia 1 12/19/80 35 PI -- 18 90 90 3.3 7 .a 

Togo II 2l2Qf81 232 PI -- 24 85 85 4.0 8.5 
Poland I 4/27/81 2.110 PIA -- a 90 90 4.0 7.5 
Madagascar I 4r3oial 140 PIAt -- 18 85 a5 3.8 8.J 
C.A.R. I 6112181 72 PIA -- 12 85 85 4.0 a.5 
zarre v l/09/81 500 PI -- 12 90 90 4.0 Y.5 
Senegal I 10112/81 75 PI -- 12 85 85 4.0 8.5 
Uganda I wlaial 30 PIA -- 12 90 90 4.5 9.0 
Liberia II 12/16/81 25 PI -- 18 90 90 4.1 8.6 
Sudan II 3ll8l82 203 PIA -- ia 9Q 90 4.5 9.5 
Madagascar II l/13/82 107 PIAt -- 12 85 85 3.8 8.3 
Romania I 7t28182 234 PIA -- 12 80 80 3.0 6.0 
Malawl I Y/22/82 25 PI -- 12 85 85 3.5 8.0 
Seoepl II 11129182 74 PI -- 12 85 85 4.3 8.0 
Uganda II 12lQll82 19 PI -- 12 90 90 6.5 8.0 

Costa Rica L l/11/83 136 PIA -- 18 
Sudan III l/Q4/03 518 PtItAt PIA 12 
Togo III 4112183 300 PIA PI 12 
Zambia I 5116183 375 PIAt -- 12 
Romania II 51 w 83 736 P -- 12 
Mexico 1 6/22/83 1,199 PAL -- b 
C.A.R. 11 7t08f83 13 PIA -- 12 
Peru 11 l/26/83 466 eL -- 12 
Ecuador I 7/28/83 142 PI -- 12 
n0r0cc0 I 10125183 1,152 PIA -- 16 
Malawi II lQl27l83 26 PI -- 12 
Niger I 11/14/83 36 PI -- 12 
Brazil I iu23/83 2,337 PIA -_ 17 
zarre VI 12/20/03 1,497 PtltAtL PIAL 12 
Senegal III 12/21/83 72 PI -- 12 
Liberia III 12/22/83 17 PI -_ 12 

85 
1QQ 

90 
90 
60 
90 
90 
90 
85 
as 
85 
90 

2 
90 
90 

85 
100 

90 
90 
-- 
-- 
90 
90 
85 
85 
85 
60 
85 
95 
90 
90 

3.8 E.J 
5.5 15.0 
5.0 9.5 
5.0 9.5 
3.0 6.0 
3.0 5.5 
5.0 9.5 
3.0 7.5 
3.0 1.5 
3.8 1.3 
3.5 a .I) 
4.5 8.5 
6.0 7.5 
5.0 10.5 
4.0 a.5 
4.0 8.5 

Sierra Leone III 2fQBl84 25 PIAt PIA 12 90 90 5.0 10.0 
Madagascar III 3/23/84 89 PIA PIA 18 95 95 4.0 10.3 
Sudan IV 5/03/84 249 PI PI 12 100 100 6.0 15.5 
cate d’Ivolre 1 5/04/84 230 PI -w 13 loo 50 4.0 a.5 
Yugoslavia I 5/22/84 500 P -- 12 100 -- 4.0 6.5 
Peru III 6/05/84 704 PI -- 15 90 90 4.9 8.4 
Togo IV btQbl84 75 PI P*rtisl PI lb 95 95 4.8 9.3 
Jamaica I 7116184 IQ5 PIA mm 15 100 so 3.9 a.4 
Zambia II 7f2Ql84 253 PlA PIA 12 100 100 5.0 9.5 
?lozambique I lQi25lSh 283 PlA ..- 12 95 95 5.0 10.5 
Niger II 11/30/84 26 PI -- 14 90 50 4.9 9.4 
Liberia IV 12/17/04 17 PI -- 12 90 90 5.0 9.5 
Philippines I 12/20/84 757 PI -- 18 100 60 4.8 Y.3 

Argentina 1 If lb/t15 2,040 PIA 
Senegal IV lflafes 121 PIA 
Somalia I 3fQbf85 127 PIAt 
Costa Rica II 4/22/05 166 PIA 
Ecuador II 91 4/24/05 450 PAP 

90 
95 
95 
90 
-- 

Maurltmla I 4/27/65 68 PIA 

-- 
-- 
-- 
-- 
-- 

-- 

12 90 
18 95 
12 95 
1s 90 
12 100 
12 85 
12 70 
15 90 

-- 
-- 
90 

5.0 
3.a 
5.0 
4.9 
3.0 
3.0 
3.0 
3.8 

9.5 
8.3 
9.5 
‘).(I 
7.5 
1.5 
7.5 
8.3 
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Tnhle I (rnnr Indeed). Qffirinl H~~lrtlateral lleht Resrhed"llnRe, 1976-A9 lf 

(overvlru) 
-. 

Proportion 
AmOU"t Type of debt Consoli- of due payments 

Date of consolidated 31 consolidated 41 dation rescheduled 5/b/ Terms 5/l/ 
agreelnent (In mlllto"a 0T Current Previously period (In percenr)- Crnce ti~lt,,rll)- 

Ho./Dey/Yr. U.S. dollars) marurtties rescheduled (months) Prln. Int. (I" years) 

Domlnlcan Rep. 1 5/21/R5 
Hadnaascar IV St22185 
YugoSlavia II Si24iM 
Tog" V b/24/05 
Gtr d'lvolre II b/25/85 
Poland II 7f 15185 
Chile I ?/17/85 
Jomnlcl II 7/19/05 
En. Guinea 1 7122185 
Morocco II 9117185 
2;11re VII 9llEl85 
Panama I Y/19/85 
Foland 111 11/19/65 
Niger III 11/21/85 
C.A.R. 111 11/22/85 

Zambia III 3/@4/86 
Culnea I 4118l86 
Pugoslavie III 1l-H 5/13/Ub 

Zelrr VI11 5/15/86 
t:aurtran1a II 5/16/86 
Gate d'lvoire III s/ b/27/06 

Bollvla I 
ccngo 1 
Mexico II ll/ - 

Tflnranla I 
Csmhia, The I 
Madagascar V 
s1erra Leone IV 
Nlgcr IV 
Senegal v 
Nigeria I 

7/17/86 
7i1ata6 
9117186 

Yl1alRb 
9/19/06 

10/23/86 
11119l8b 
11/20/86 
11/21/86 
12/M/86 

449 PIAL 
756 PIA 

1,747 PI 
lb5 P 

1,046 PIAtL 
17 PtItAt 

212 PI 
86 PIAL 
34 P 
65 PI 

6,251 PIAtL 

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

Partial PI 
Partlel PI 
-- 
-- 
-- 

-- 
-- 
-- 
-- 
-- 

PI 
-- 
-- 
-- 
-- 
-- 

PI 
PI 
PI 
-- 

12 100 
14 95 
12 as 
11 84 
12 IQ0 
12 95 
12 80 
12 70 
12 60 
12 100 
20 95 
15 100 

3 100 
12 100 
12 100 
21 121 100 
lb - 100 
12 100 
lb 100 
15 100 

100 
95 
60 
-- 

100 
100 
100 
100 

-- 
100 
100 

5.0 9.5 
4.Y 9.4 
3.9 9.4 
4.0 8.5 
4.0 9.5 
4.0 8.5 
4.1 8.6 
4.1 8.6 
4.1 8.6 
5.0 9.5 
3.7 9.1 
4.0 8.5 
3.8 8.3 
5.0 9.5 
5.0 9.5 
4.6 9.1 
4.R 9.2 
5.0 9.5 
4.0 9.3 
4.9 9.4 

Bra211 II 131 l/21/87 

Gabon II 
Philippines II 
Jamaica 111 
tlorocco II I 
Chile II 
zsrre IX 
Arjyntina 11 
Ewkt 1 
Maurlcanla III 
Mozambique II 
Uganda III 
Somalia 11 
Culnra-Bissnu I 
Poland IV 
Senegal VI 
C5r.e d' Ivolre IV 

l/21/87 
l/22/87 
3/05/87 
3/06/87 
4/02/87 
5/18/87 
5/20/87 
S/22/87 
b/15/07 
b/16/87 
bilY/07 
l/22/87 

10/27/87 
lQl3OlY7 
11/17/07 
12/1a/117 

3,615 PIL *I 
563 P 
387 PI 
862 PI 
124 PIA 

1,008 PI 
157 P 
671 PIA 

1,260 PIAL 
6,350 PIAL 

90 PI 
361 PIAL 
170 15/ PIAL 
153 PIA 

25 PA 
9,027 PIAL 

79 PI 
567 PIAL 

24 
6 

15 
la 
15 
16 
21 
13 
14 
18 
14 
19 
12 
24 
la 

PI, Partial AL 12 
-- 12 
PIAL lb 

100 100 3.0 5.5 
100 -- 3.0 5.5 
100 90 3.9 Y.4 
100 70 4.7 9.2 
100 85 4.9 9.4 
100 100 4.7 9.2 

a5 -- 2.6 6.1 
100 100 6.0 14.5 
100 IQ0 4.9 9.5 
100 100 4.7 9.2 
95 95 4.9 14.4 

100 100 9.1 19.3 
100 IQ0 6.0 14.5 
100 100 9.5 19.0 
100 100 9.7 19.2 
100 101) 4.5 9.0 
100 100 6.0 15.5 
IQ0 95 5.8 9.3 

Ecuador III 1/20/80 438 PIA PIA 14 100 100 4.9 9.4 
Gabon 111 3iw8a 326 PI -- 12 100 100 5.0 9.5 
Togo VI 3122188 139 PIAp Partial PAp 15 100 100 7.9 15.3 
NLget b' 4/21/88 37 PI -- 13 100 75 IQ.0 19.5 
Malaui 111 4/22/08 27 PIA PAP 14 100 100 9.9 19.4 
Yuguslavla IV 7r13/aa 1,291 PIR Partial PI 15 100 IQ0 5.9 9.4 
Brrzil III 7t2af08 4,992 PI Partial Ap 20 100 70 5.0 9.5 
Janaica IV lQ/24/80 147 PI P 18 100 100 4.7 9.2 
Morocco IV 10/26/88 969 PI Partial P 18 100 100 4.1 Y.2 
11311 I 10/27iaa 63 PIA -- 16 100 100 7.8 * 24.3 * 
Madagascar VI 10/28/88 254 PIA PI 21 lb/ 100 100 7.6 * 24.1 l 

Be>Llvta II 11/14/68 226 PLA PIAL 15 171 100 100 5.9 9.3 
'Tanzania 11 121 lJlt33 371 PIA PIA b- 100 100 8.2 * 24.7 * 
C.A.R. IV l2il4i8a 28 PIA Parttal PAp 18 St 100 100 8.0 * 24.5 * 
Niger VI 12/16/88 40 PI Partial PI 12 100 100 8.0 * 24.5 * 

290 PIA -- 15 90 90 4.9 9.4 
128 PI Partial PI 15 100 100 4.9 10.4 
812 P -- 18 90 -- 3.8 8.3 

27 PI -- 12 95 95 5.0 10.5 
213 PI -- 12 100 50 4.0 8.5 

10,930 PIAL -- 36 100 100 5.0 10.5 
146 P -- la 65 -- 2.8 b.3 

62 PI -- 12 100 50 4.0 9.5 
38 PIAL -- 18 100 100 4.5 9.0 

1,124 PIA -- 18 90 90 3.8 8.3 
408 PI PI 15 95 95 4.9 9.4 

19 P -- lb 50 -- 2.8 7.3 
1,400 PI -- 12 100 100 5.0 9.5 

38 PI -- 12 90 so 5.1 9.5 
14 PI Partial P 18 90 90 4.0 9.3 

371 PIA PIA 
196 PIAL PIAL 
490 P -- 
411 P -- 
429 PIR -- 

27 PI -- 
370 P -- 

100 
95 
-- 
-- 

100 
9s 
-- 
-- 
-- 
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Tnhln I (rnncludrd). Offlclnl H,,ltlIntsrnl Dsht Rearhwiulln~n, 1776-89 l/ 

(Ov.rvlru) ---- 

Debtor 
country 21 - 

ProportiOn 
Amount Type of dcht COnSUlI- of due payments 

Dare of consolidated 3/ consolidated 41 datlon rescheduled 5/b/ Terms 5/7! -- 
agreement (In millions of 

-- 
Current Previously period (In percent) Grace------ M.1 t ” r j t Y 

HO.lD.?y/Yr. U.S. dollars) marurit1es rescheduled (Xonths) Prln. Int. (In ?‘e.drs) 

SCIII.pI I 1124189 
Trlnldad b Tohog” I l/25/89 
Uganda IV l/26/89 
Equetorlal Guinea II 312189 zo/ 
tiLger1a 11 313109 
Guinea II 4/12/89 
Guyana I 5124189 
Cameroon I 5124ia9 
Phllipplnes Ill 5/26/09 
cost.3 Rica III 5/26/89 
Hextco III 5/30/09 

143 
209 

89 
10 

5.600 11/ 
123 
19s 
535 

1,850 
182 

2,400 231 - 

Hauriranla IV 6119109 s2 
Togo VII 6/20/89 76 
Benin I b/22/09 193 
zatre x 6/23/89 1,530 
Jordan I 7119109 587 
Angola 1 7/20/69 446 
Gabon IV 9/19/09 545 
Ecuador IV lOl24fi39 397 
Chad I 10/24/89 g 38 
Guinea-Bissau II 10126fl39 21 
Hal1 II 11/22/89 44 
CBte d’lvoire V 12/M/89 881 
Argentina III 12/21/%9 2,450 

PI 
PA 
PIAL 
A 
PIACL 
PIA 
PtItAtL 
PIA 
PIA 
PIAL 
PI 
PI 
Pl 
PIA 
PI 
PIAL 
PIA 
PIA 
PIAL 
PIA 
PIA 
PIAL 
PlAL 
PIAt 
PIA 
PIA 

PI 191 
__ - 

I4 JO0 
14 I”” 

PIAL ia ltll 100 
A -- - -- 

PI, Partial AL 16 100 
PI. PartIn A 12 100 
-_ 14 100 
-- 12 100 
_- 25 221 100 
AL 14 - 100 
-- JO 100 
__ 12 24: 100 
_- 14 Zl 100 
Pertlal PI 12 - 100 
Partial PI 14 100 
PIAL 221 13 100 
PI, P;i;tlel A 13 100 
__ 18 100 
Pnrtlal PIAL 25/ 15 100 - -_ 16 loo 
Partial PIA 14 100 
-- 15 100 
PIA 15 100 
Al 26 ll!O 
FA, Partial I 16 161 100 
P. Partlel IA 15 - 100 

100 
__ 

100 
-- 

100 
100 
100 
a5 
75 

100 
100 
90 
80 

100 
100 
100 
100 

50 261 
100 - 
100 
100 
Jo0 
100 
100 
100 
100 

7.7 l : .i . i l 

4.9 9.6 
7.8 l 24.3 * 

8.0 2A.5 * 
4.8 9.3 
8.0 l 24.5 l 

9.5 19.4 
h.0 9.5 
5.5 Y .‘I 
4.Y 9.4 
6.1 9.9 
6.1 9.b 
5.9 9.4 
8.0 l 24.5 l 

7.9 * 24.4 * 
7.9 l 24.4 * 
7.9 * 24.4 * 
4.8 9.3 
6.0 9.5 
4.0 1O.r) 
5.9 9.u 
8.0 l 2h.5 l 

7.8 l 24.3 * 
7.4 l 23.9 l 

7.9 11.1 
5.0 9.3 

sources: Agreed Htnutes of debt reschedulings: and Pond staff estlnates. 

1/ Excludes debt renegotlatlons conducted under the auspices of aid consortia. Also excludes official debt 
ceschedulings for countries not members of the Fund, but includes agreements utth Poland signed prior to its date a,f 
membership In the Fund (June I?, 1986). 

21 Romau numerals indicate, for each country, the number of debt reschedulings In the perlod bep,lnnlng 1976. 
‘s/ Includes debt service formally consolidated as well as postponed meturltles. 
71 Key: P Principal, - medium- and long-term debt 

Pt Principal, debt of all maturities 
I Interest, medium- and lung-term debt 
It Interest, deht of all maturities 
A Arrears “11 principal and interest, medlum- end long-term debt 
AS Arrears on principal and interest, short-term debt 
At Arrears on prlncipel and interest, debt of all maturltlas 
Ap(AI) - Arrears on principal (interest), medium- and long-term debt 
L Late interest 

51 Terms for current marurities due on medium- and long-term debt covered by the reschrdulln8 agreement and not 
re;cheduled previously. 

bl In most instances, some portion of the remaintog am”?lnt was also deferred for a shortdr period. 
71 For purposes of thts paper grace and maturity of rescheduled current msturltles are counted from the end of the 

coi%lidation period. An asrerlsk denotes concess~onsl rescheduling under the optlons approach. Grace period refers ID 
Options A and C, maturity to Option 8. 

01 Interest payments consolidated for the first half of this period only. 
qf Includes three separate one-year consolldatlon periods of the q ultlyear restructuring agreement. 

liT/ The condltlonal second tranche ot the consolldatton took effect after a further meeting ulth credlttirs In 1997. 
Tii Includes two separate consolldatton periods. 
iT/ In 1987 creditors extended the consolldarion period by three months. 
-i5/ Includes two separate consolidation periods; however. the second tranche of the coneolldation did not becow 

effective. 
141 Agreed Minute dld not refer to arrears, although at the time of rescheduling Jot35 and 1986 msl>!rltles w?rr: de 

fact,, in arrears. 
151 Based on creditor data. 
ii;/ includes a conditlonal six-month extension. 
nl Includes a conditlonel three-month extrnslon. 
=I Includes a condlrlonal twelve-month extension. 
x/ Pr.zvlously rescheduled debt was rescheduled for part 31 the consolidation period only. 
El Date of Informal meeting of credltnrs on the term?. to be applied in the bilateral reschedul1np.s. Since only tw, 

cr;dir”rs were Involved for Equatorial Guinea and three creditors for Chad, creditors did not call for a full Parlh I:lul> 
rreeting. 

Ll/ Provfsinnal data. 
771 lncludrs R condltlunal fifteen-month consolldatlun period. 
51 amount consolidated over entire three-year pcrlvd. 
Xl CondltlnnnJ trallrhcs. 
?T/ Ucht Y,C~L,,CL rv~ulrlng frm.mm ~mrevl~,us hlla~er.,l c,,nso!!drrlo~~s with Farls Club cr*dIrr>rq. 
xi;/ 2 Interest W.IS rescheduled tor p.irL of the consoildarlon pcrlld only. 
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number at the beginning of 1989. Of the other countries that have 
rescheduled since 1976, however, only five countries are currently 
meeting debt service payments as scheduled, and most, if not all, of the 
remaining 22 countries are expected to approach the Paris Club for 
further debt relief. Paris Club reschedulings for some of these 
countries are expected to be concluded in early 1990 as Fund arrange- 
ments have either been approved or negotiations on a Fund-supported 
program are in an advanced stage, but for others the lack of a further 
Paris Club rescheduling mainly reflects difficulties and delays in the 
framing of appropriate adjustment programs that could form the basis for 
an agreement with official creditors. 

While graduation from the rescheduling process remains elusive for 
all but five of the fifty countries, the strategy of debt subordination 
pursued by official creditors has been successful in achieving two 
important and more immediate objectives: creditors have not only 
continued to respond flexibly to the need for cash-flow relief on 
existing debts of countries that adopted Fund-supported programs, but 
also safeguarded the flow of new external financing to rescheduling 
countries. Creditors have shown great flexibility in providing, when 
necessary, very comprehensive reschedulings of pre-cutoff date debts, 
including, when needed, previously rescheduled debt (PRD). At the same 
time they have helped to maintain the flow of official finance through 
maintenance of cutoff dates in successive Paris Club reschedulings, and 
through excluding short-term debt from coverage under the consolidation. 

The recent trend towards more comprehensive coverage of pre-cutoff 
date debt reflects mainly the persistence of severe balance of payments 
difficulties in the large majority of rescheduling countries, which has 
meant that the debt service profile resulting from the terms of previous 
reschedulings could not be met. In response, creditors have progress- 
ively increased to 100 percent the proportion of principal and interest 
on current maturities covered by the consolidation in all but a very few 
cases, covered arrears in a more comprehensive manner, and also included 
at Least part of PRD in most repeat reschedulings. Creditors also 
agreed to multiyear consolidation periods for several countries with 
arrangements under the Extended Fund Facility or under the Structural 
Adjustment Facility (SAF) and Enhanced Structural Adjustment Facility 
(EsAF). 

A major development over the past three years has been the 
progressive adaptation of policies by Paris Club creditors in response 
to the particularly protracted and deep-rooted problems of the heavily 
indebteded Low-income countries. These countries have accounted for 
nearly two thirds of all reschedulings and had frequently experienced 
great difficulties in adhering to the payments schedule of previous 
consolidations. As described in Section IV, Paris Club creditors took a 
first step towards easing repayment terms in mid-1987 by Lengthening 
maturities and grace periods. A second, and more far-reaching step was 
the introduction, in Late 1988, of a menu of options including partial 
cancellation, further extensions of maturities, and concessions on 
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interest rates. l/ The menu approach has been implemented in 
16 reschedulings-for 15 low-income countries which consolidated debt 
service payments slightly in excess of US$3 billion. Some 
US$300 million of debt service payments have been canceled, and 
moratorium interest on these reschedulings has been reduced by some 
USS40 million on an annual basis. 

The issue of comparability of treatment among various Creditor 

groups has recently acquired increased importance, especially as regards 
the assessment of burden-sharing between official and commercial Dank 
creditors. Paris Club creditors and banks have long sought to ensure 
comparable action by the other except when debt service due to one 
creditor group was relatively small. In recent years, however, while 
official creditors continued to show considerable flexibility in 
providing debt relieE for countries with Fund-supported adjustment 
programs, commercial banks in some cases did not in fact come torwarci 
with tile amount of financing that had been anticipated. In other cases, 
the increasing reluctance of banks to participate in financing packages 
contributed to delays in the adoption of adjustment programs and thus 
de.Lays in official financing. With the return to the Paris Club in 19tj4 
of debtor countries which have significant and often much larger debts 
to commercial banks, Paris Club creditors reaffirmed the importance they 
attach to comparable treatment, especially in those cases that involve 
official support of bank debt and debt service reduction operations 
(Section V). 

Ill. kecent Experience in Official Multilateral Debt 
Renegotiations of Fund Member Countries 

1. Frequency of rescheduling and amount of debt relief 

Since 1976, official creditors have concluded 150 rescheduling 
agreements with 50 debtor countries for a total amount of debt relief 
estimated at nearly US$llO billion. 2/ During the first half of the 
198Os, Paris Club creditors provided-debt relief of US$19 billion in 
46 reschedulings for 21 countries. Activity in the Paris Club more than 

l/ This menu of options had been endorsed by the creditor governments 
participating in the Toronto Summit meeting in June 1988, and the Paris 
Club rescheduling terms accorded under the menu apprvach have since 
become known as “Toronto terms”. 

2/ Tne starting date of 1976 is to some extent arbi trdry , since 
multilateral official debt reschedulings through the Paris Club date 
back to 1956. The only country to reschedule in 1976, however, has 
since remained in a rescheduling situation allnost without interruption, 
as have most of the other countries that have rescheduled since then. 
both creditor and debtor countries thus frequently refer to specir‘ic 
rescheduling exercises by numbers as indicated in Table 1. 
Xeschedulings that took place during the twenty years from 1956 are 
listed, for historical reference, in Appendix I, Table 23. 
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doubled during the second half as 45 debtor countries concluded 
93 rescheduling agreements and debt relief provided by official 
creditors more than quadrupled to US$85 billion. 

The frequency of reschedulings rose sharply in the two years 
following the emergence of wide-spread debt servicing difficulties in 
1983, and a first peak was reached in 1985 when 21 countries reached 
agreement with Paris Club creditors (Chart 1). The number of 
reschedulings then declined to an annual average of about 16 during 
1986-1988, but this apparent stability masked a continuing deterioration 
in the external situation of most rescheduling countries, and many 
countries experienced difficulties in adopting the Fund-supported 
adjustment programs that could serve as a basis for a new re- 
scheduling. This was particularly the case for a number of middle- 
income countries that also encountered increasing difficulties in their 
negotiations with commercial banks on appropriate financing packages. 
Thus, the number of countries with effective rescheduling agreements 
dropped to 13 at the beginning of 1989, the Lowest number since the 
beginning of 1985 (Table 2). 

Table 2. Official Multilateral Rescheduling Agreements, 1985-90 

1985 1986 1987 1988 1989 1990 

Countries with agreements 
in effect (Jan. 1) 6 18 17 17 13 23 

Agreements concluded 
during the year 21 16 17 15 24 . . . 

Agreements expired 9 17 17 19 14 17 y 
during the year 6 11 10 11 8 12 
at year-end 3 6 7 8 6 5 

Countries with agreements 
in effect (Dec. 31) 21 24 24 21 29 . . . 

Source: Agreed Minutes of debt reschedulings. 

l/ On the basis of rescheduling agreements concluded through end- 
1989. 
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This trend was reversed during 1989 as the frequency of re- 
schedulings reached a new record of 24 countries, and the number of 
rescheduling agreements in effect nearly doubled to 23 at the beginning 
of 1990. Only five of the 27 rescheduling countries with expired 
consolidation periods, however, had resumed debt service payments as 
scheduled. l/ Essentially all of the remaining 22 countries are 
expected to-return to the Paris Club for further debt relief. Some will 
be meeting with the Paris Club in the first months of 1990 since Fund 
arrangements have already been approved or negotiations on a Fund- 
supported program are at an advanced stage. 21 Others, however, have 
been accumulating arrears for some time to most creditors, and progress 
continues to be slow in the framing and implementation of appropriate 
adjustment programs that could serve as a basis for a rescheduling 
agreement with Paris Club creditors. 31 In addition, most of the 
countries with rescheduling agreements in effect at the start of 1990 
are also expected to seek further debt relief upon the expiration of 
their present consolidation period. Graduation from Paris Club 
reschedulings has thus remained a very slow process. 

Reflecting the protracted nature of the problems of many debtor 
countries, the majority of consolidations in 1989 was again accounted 
for by repeat reschedulings. In contrast to previous years, however, 
there was also a significant number of new reschedulers as seven 
countries sought debt relief from the Paris Club for the first time. 
Three of these countries had only recently experienced debt servicing 
difficulties and required a rescheduling of principal only (Trinidad and 
Tobago) or, in addition, only part of interest (Cameroon and Jordan); 
two countries had accumulated arrears to official creditors for some 
time but had not been in position to regularize their relations because 
of the absence of an appropriate adjustment program (Benin and Guyana); 
Chad had only very recently accumulated arrears, and the rescheduling 
for Angola was its first multilateral Paris Club rescheduling, but 
followed previous bilateral consolidations. 

The single most important factor in determining the frequency of 
Paris Club reschedulings remained the rate at which Fund-supported 
programs were concluded as creditors have continued to require a Fund 
arrangement to be in place as a precondition for a rescheduling. 41 
The unprecedented number of rescheduling agreements in 1989 is this 
Largely a reflection of the record number of countries whose programs 

l/ Chile, The Gambia, Malawi, Romania, and Turkey. 
?/ The rescheduling meetings for Poland and Senegal took place in 

February 1990 and meetings for Bolivia, Jamaica, Tanzania, and 
Yugoslavia are expected to take place shortly. 

31 Seven of these countries are currently ineligible to use Fund 
rezources (Liberia, Panama, Peru, Sierra Leone, Somalia, Sudan, and 
Zambia). 

4/ The rescheduling for Angola was an exception. Angola had not yet 
officially joined the Fund at the time of the rescheduling agreement. 
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are supported by the Fund. At the same time, the financing of Fund- 
supported programs has also become increasingly dependent on debt relief 
from official (and other) creditors. Prior to the debt crisis, only a 
small percentage of Fund-supported programs required exceptional 
financing in the form of multilateral rescheduling9 by official 
creditors. Since 1986, however, four-fifths of the programs supported 
by the Fund through stand-by and extended arrangements and two thirds of 
those supported by SAF and ESAF arrangements required financial support 
through Paris Club reschedulings. In fact, for the majority of 
rescheduling countries debt relief from the Paris CLub has become the 
largest single source of exceptional balance of payments assistance. 

Year-to-year changes in the amounts of debt relief provide a less 
reLiabLe indicator of underlying developments because the amounts are 
heavily influenced by a few rescheduling8 with countries that have large 
outstanding debts to official creditors. Poland alone accounts for more 
than one fifth of the cumulative amounts rescheduled since 1976, and the 
rescheduLings for the five countries with the Largest debts account for 
over 50 percent. L/ By contrast, debt relief for the SAF-eligible 
countries accounts for only 15 percent of the total amount rescheduled 
but these countries represent one half of the fifty rescheduling 
countries and nearly two thirds of the total number of reschedulings. 

2. Coverage of debt consolidation and subordination strategies 

Paris Club rescheduling9 normally do not provide for the 
rescheduling of the full amount of debt service payments falling due 
during the consolidation period. In order to restore or preserve the 
flow of new credits by official creditors, certain debts are typically 
not covered by the consolidation. The main element in this strategy of 
subordination has been the maintenance since May 1984 of the cutoff date 
in all rescheduling agreements with Fund member countries seeking 
successive reschedulings. 

The cutoff date is established at the first multilateral 
rescheduling agreement and applies not only to officially supported 
export credits but also to all other forms of bilateral debts. Debt 
service payments on loans contracted before that date are eligible to be 
consolidated under the first or subsequent agreements, but those falling 
due on loans contracted after the cutoff date are excluded from 
reschedulings and are to be serviced on a timely basis. As rescheduled 
claims relate to pre-cutoff date debts, they may be re-rescheduled. On 
the strength of the subordination of oLd, pre-cutoff date debts to new, 
post-cutoff date claims, official creditors have been prepared to extend 

l/ The five Largest rescheduling countries (and their percentage 
shares in total cumulative debt relief through end-1989) are: Poland 
(21.4), Nigeria (10.81, Brazil (10.51, Zaire (6.01, and Egypt (5.8). 
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new credits to countries which continue to be unable to service their 
debts in full, but which are implementing adjustment programs. l! - 

Most debtor countries have recognized the important role played 
by the cutoff date in enabling export credit agencies to provide new 
credits. A few Low-income countries have, however, recently requested 
the inclusion of post-cutoff date debts in the consolidation and 
typically based their request on the arguments that the cutoff date had 
not been an effective encouragement of new export credits or that new 
credits on commercial terms were in any case not an appropriate form of 
project financing. Underlining the systemic consequences of a change in 
official creditors’ debt strategy, Paris Club creditors have not 
accepted requests for a change in the cutoff date. 21 Creditors have 
also noted that a change in cutoff date could jeopardize continued ELows 
of development aid. In any case, post-cutoff date debt service in fact 
contributes only marginally to the debt servicing problems of the Low- 
income countries. 

Paris Club creditors have also continued their policy of excluding 
from reschedulings short-term debt falling due during the consolidation 
period. Since the maintenance of or increases in short-term credit 
Lines by official export credit agencies have been an essential element 
in the financial support of the adjustment efforts of all rescheduling 
countries, debtor countries have generally not requested a consolidation 
of current debt service on short-term debts, and these debts were 
excluded from all reschedulings in 1989. 31 As on a number of occasions 
in the past, Paris Club creditors agreed,-on an exceptional basis, to 
consolidate arrears on short-term debt for three countries (Guyana, Mali 
and Nigeria). 

Another aspect of the strategy is the treatment of private sector 
claims that are not guaranteed by the debtor government. Until 1985, 
these claims were generally included in the consolidation, except for 

11 The recent staff paper “Officially Supported Export Credits - 
Developments and Prospects” (SM/89/219, 10127189) noted that export 
credit agencies and their guardian authorities were unanimous in their 
view that cutoff dates must remain fixed, if they are to continue to 
offer cover for new credits to rescheduling countries. Agencies 
underlined that any change in the cutoff date would have a Large 
immediate impact on cover policy, not just for the country concerned, 
but for a wide range of countries. 

21 The importance creditors attach to the continued maintenance of 
cutoff dates is made explicit by the reference to an unchanged cutoff 
date which has been included in all goodwill clauses in recent years. 

3/ Given the exceptional circumstances of the case, Paris Club 
criiditors agreed to cover current short-term maturities in the 
rescheduling for Guyana. It was thought that there were few, if any, 
such debts, and creditors considered that inclusion would simplify the 
process of data reconciliation. 
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countries with convertible currencies through their membership in 
currency unions. During the past years, however, an increasing number 
of debtor countries specifically requested the exclusion of private 
sector debt from the consolidation and Paris Club creditors generally 
agreed despite the questions of inter-creditor equity that arose from 
this change in coverage. Even though new credits to repeat reschedulers 
are already protected by the cutoff date, the exclusion of private 
sector debt has further encouraged export credit agencies to support 
private sector development through new credits. For many debtor 
countries, the request for an exclusion of private sector debt was also 
based on operational considerations, because in practice it has often 
proved difficult to identify eligible private sector claims and to 
separate clearly cases of commercial default that are not covered by 
Paris Club reschedulinqs. l! As shown in Appendix I, Table 8, the 
exclusion of private sectof debt has now become the norm rather than the 
exception in Paris Club reschedulings. 

In recent years creditors have shown increasing flexibility 
regarding coverage of pre-cutoff date debts, including previously 
rescheduled debt and arrears in those cases where the payments capacity 
of the debtor country was severely constrained. Creditors had already 
moved towards LOO percent coverage of interest and principal payments on 
current maturities (not arising from previous reschedulings) in the 
period 1986-88 and service on these debts continued to be fully included 
in all but two repeat reschedulings. In many cases, however, previously 
rescheduled debt (PRD) accounts for the Largest share of scheduled debt 
service payments. As debt servicing difficulties persisted for most 
repeat reschedulers which reflected in part the terms of previous 
consolidations, it became increasingly necessary to re-reschedule PRD; 
in 1989 PRD was at Least partially included in all but four repeat 
reschedulings. Moreover, continuing the trend already in evidence 
during the previous two years, the number of previous reschedulings 
covered in the new consolidation increased in all of these cases, in 
some instances dramatically as countries found themselves unable to make 
payments on any previous rescheduling (Appendix I, Table 12). In 
several cases the consolidation included essentially all debt service 
payments falling due on medium-term pre-cutoff date debt. 

Creditors have also increasingly aligned the repayment terms of 
rescheduled arrears with the repayment period on current maturities and 
PRD and typically covered 100 percent of rescheduled arrears. The 
streamlining of repayment terms was, in part, motivated by a desire to 
ease the administrative burden associated with the rescheduling, but 

11 When private sector debt is excluded from the rescheduling, the 
Agreed Minute typically contains a “transfer clause”, which commits the 
debtor government to guarantee the immediate and unrestricted transfer 
of foreign exchange in all cases where the private sector debtor pays 
the Local currency counterpart for servicing its debt to Paris Club 
creditors. 



aLso resulted from the recognition that the harder repayment terms 
previously applied to these debts could not realistically be met. 

Whenever possible, however, creditors excluded from the medium-term 
rescheduling Late interest (interest accrued on arrears) and arrears on 
PRD that had not been covered in the Last consolidation. In these cases 
repayment was generally required within the consolidation period in 
several tranches. Shorter repayment terms were also applied to short- 
term debt in arrears in the three cases that included this debt in the 
rescheduling. Thus increasing standardization in the treatment of the 
major types of debt was accompanied by increasingly finer distinctions 
among various subcategories of debts that arose from repeated re- 
schedulings and re-reschedulings. 

In contrast to the increased coverage of debts for most repeat 
reschedulers, PRD was excluded in the reschedulings for Gabon, Mexico 
and the Philippines. 1/ The latter two consolidations also excluded 
part of interest payments on current maturities in the form of a phased 
decline in the coverage from 100 percent to 80 percent in the case of 
Mexico or, in the case of the Philippines, a very short deferral of 25 
percent to be repaid in two tranches. In the first-time reschedulings 
for Cameroon and Jordan part of interest payments were also excluded, 
and the rescheduling for Trinidad and Tobago covered principal payments 
only. 

3. Rescheduling terms 

Debt service covered by the consolidation is usually rescheduled on 
a medium-term basis. The standard terms for Paris CLub reschedulings in 
1989 remained an overall maturity not exceeding 10 years with a grace 
period not exceeding six years with exceptions made only for the Low- 
income, heavily indebted countries, as discussed in Section IV. 21 
Chart 2 illustrates the progressive elimination of previous di;tlnctions 
in repayment terms for different types of debts; it also shows the 
substantial decline in recent years in the proportion of payments 
falling due during the consolidation period (down payments) and within 
the grace period (deferred payments) not only for current maturities 
covered by the consolidation but also for arrears (see also Appendix I 
Tables 14 to 19). The marked Lengthening in average grace and repayment 
periods since 1987 is due to the preferential treatment accorded to Low- 
income countries (Chart 3). The repayment profile of reschedulings for 

l! The rescheduling for Costa Rica also excluded PRD falling due 
during the consolidation period, but covered arrears on PRD. The 
rescheduling for Senegal excluded PRD for the last six months of the 
consolidation period. 

21 Exceptions were also made in the reschedulings for C6te d’Ivoire 
in December 1989 and Poland in February 1990 which provided for an 
overall maturity of 14 ;rears including a grace period of 3 years. 
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middle-income countries (countries not eligible for the SAF/ESAF) has 
remained broadly unchanged in recent years though there is a noticeable 
increase in the average grace period and a slight increase in the 
overall repayment period which reflects in large part the recent 
lengthening of the average consolidation period (Chart 4). 

The multilateral rescheduling agreement does no% cover interest 
rates applied to the consolidation but a reference to market interest 
rates has long been included in the Agreed Minute. The provision 
specifies that the conditions and rates of interest on the financial 
arrangements covered by the agreement will be determined bilaterally on 
the basis of the appropriate market rate. It has been the general 
practice, however, to reschedule debt service on ODA debts on 
concessional rates. 

4. Consolidation period 

Debt relief by official creditors applies to current debt service 
payments on debts covered by the agreement and faLling due during a 
specified period of time (the consolidation period) and, in some cases, 
also to arrears that accumulated to the beginning of the consolidation 
period. While consolidation periods have typically extended over one 
year, Paris Club creditors have provided effective debt relief for many 
countries over a much longer period. As illustrated in Chart 5 and 
Appendix I, Table 10, successive reschedulings have provided for long 
periods of effective consolidation of the debt (in one case extending 
over fifteen years) either, but very rarely, through a nearly seamless 
sequence of consolidation periods or through the rescheduling of arrears 
that had arisen between agreements. 

During 1989, the average consolidation period lengthened consider- 
ably to 16 months from an average of 14 months during 1986-88 as 
creditors agreed to three multiyear reschedulings, and also made more 
frequent use of shorter conditional extensions of the consolidation 
period. This move to longer consolidation periods reflected creditors 
desire to reduce the number of annual rescheduling meetings for 
countries with multiyear Fund arrangements. l/ Creditors also 
indicated that they would consider multiyear reschedulings on 
concessional terms on the basis of a SAF or ESAF, and the 26-month 
consolidation for Mali in November 1989 was the first case of a such a 
rescheduling based on a SAF arrangement. 

The multiyear reschedulings for Mali, Mexico and the Philippines 
in 1989 were tranched, with the second (or third) tranche conditional on 
creditors’ assessment by a specified date whether the conditions for a 

l/ The multiyear rescheduling agreements (MYRAS) concluded in 1985 
and 1986 had not been based on multiyear Fund arrangements. Experience 
with these agreements had been disappointing as none was fully 
impLemented. 
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further extension of the consolidation have been met. These conditions 
include completion by the Fund Board of reviews of the extended 
arrangement or, in the case of Mali, approval of the second and third 
annual arrangement under the SAF. Similar conditions have been attached 
to the shorter possible extensions in the reschedulings for Bolivia, the 
Central African Republic, and Madagascar in 1988, and for Uganda in 
January 1989. 

In several recent cases creditors included in the Agreed Minute a 
"pullback clause", which renders the rescheduling agreement null and 
void if certain conditions are not met by a specific date with payments 
schedules for all obligations covered by the rescheduling (including 
arrears) reverting back to the original schedules. Creditors introduced 
the pullback clause in the rescheduling for Guyana which was based on a 
Fund-monitored program and made the clause contingent on Fund Board 
approval of a stand-by arrangement or arrangement under the ESAF by 
February 28, 1990. Pullback clauses were also included in the Agreed 
Minutes for Argentina, Ecuador, and Zaire, with varying country-specific 
triggers. 

5. Links to Fund arrangements and procedures 

a. Overview 

Since the mid-seventies, the Paris Club's general policy has been 
to consider the rescheduling request of a debtor country that is also a 
Fund member only after approval of a Fund arrangement in the upper 
credit tranches, or, more recently, an arrangement under the SAF or 
ESAF. l/ The tight link to Fund involvement was in large part motivated 
by creditors' desire to ensure that the debt relief was integrated in a 
comprehensive and adequately monitored adjustment effort. Creditors 
also sought assurances that the adjustment program was financed in a 
manner that provided for adequate financial contributions from all 
groups of creditors and had relied in this on the Fund's policy on 
financing assurances. 

1/ Creditors also concluded a rescheduling agreement with Yugoslavia 
in-1986 on the basis of enhanced surveillance procedures. Similarly, 
under the MYRA concluded with Ecuador, the third stage was conditional 
on either a new Fund arrangement in the upper credit tranches or on an 
enhanced surveillance procedure. The rescheduling with Brazil in 
January of 1987 was based in part on a report by the Managing Director 
on the summing up of the Article IV consultation concluded in December 
1986, and the 1987 portion of the rescheduling was conditioned in part 
on the summing up of the next Article IV consultation. However, this 
agreement was seen as different because it consolidated mainly arrears 
accumulated during the preceding two years and provided only for an 
exceptionally short further consolidation period. Other exceptions have 
been made for countries that had only recently joined the Fund. 
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CHART 3 

&~ERAGE REPAYMENT SCHEDULE FOR CURRENT MATURITIES 
AND ARREARS FOR SAF/ESAF-ELIGIBLE COUNTRIES, 1985-89 
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In the context of the strengthened debt strategy, the Fund adapted, 
in May 1989, its policy on financing assurances to allow for outright 
approval of arrangements in cases where prompt support was judged 
essential for program implementation and where negotiations already 
underway between the debtor country and its bank creditors could be 
expected to result within a reasonable period in agreement on a 
financing package consistent with viability. The Fund has since 
approved a number of arrangements under these adapted guidelines. In 
those cases where a rescheduling from official creditors was also 
required, the Paris Club meeting took place as usual shortly after the 
date of Fund approval of the arrangement. 1/ The early regularization 
of relations between the debtor country and official creditors was 
considered an important element in the strengthened debt strategy. This 
procedure also allowed Paris Club creditors to have the size of their 
contribution established in advance of the bank financing package, but 
further complicated the already difficult task of assessing 
comparability of treatment (see Section V below). 

b. Fund-monitored program 

In May 1989 creditors consented to a rescheduling for Guyana on the 
basis of a Fund-monitored program in the context of the intensified 
collaborative approach towards countries ineligible to use Fund 
resources. The regularization of arrears and a rescheduling of debt 
service payments falling due during the program period was considered 
essential to enable some creditors and donors to come forward with new 
commitments of financial assistance in support of Guyana’s program. 
While underlining the exceptional character of this rescheduling, Paris 
Club creditors noted that the Fund had found that the program met the 
standards of upper credit tranche conditionality. They also emphasized 
the relatively short program period, the close monitoring of program 
implementation by the Fund, and, in particular, the endorsement by the 
Fund Board of the Managing Director’s recommendation to approve 
arrangements for the use of Fund resources provided that overdue 
obligations to the Fund were cleared, that program performance was 
satisfactory, and that understandings were reached on policies for the 
subsequent period. In Light of the extremely difficult balance of 
payments situation, creditors agreed to an unprecedented consolidation 
in terms of coverage which, in effect, required no payments to Paris 
Club creditors during the consolidation period. 

C. Recent developments 

In recent years, Paris Club creditors have generally aligned the 
consolidation period very closely with the period of the debtor 

l/ This was the case for Argentina, Costa Rica, CBte d’Ivoire, 
Ecuador, Mexico, and the Philippines. The arrangements for Costa Rica, 
Mexico, and the Philippines also include Fund support for debt and debt 
service reduction operations by commercial banks. 



- 16 - 

country's arrangement from the Fund. Since creditors consider a new 
rescheduling only after a new Fund arrangement is in place, debtors 
often incurred arrears during the interval between successive Fund 
arrangements, especially when there were delays in the formulation of 
new adjustment efforts that could be supported by the Fund. This 
accumulation of arrears posed problems for both creditors and debtors 
under the arrangement. In the past, creditors often set the beginning 
of the consolidation period several months before the date of the Agreed 
Minute in order to avoid the need to deal separately with arrears, but 
this practice was used much Less frequently during the past year as 
creditors generally accorded arrears the same treatment as current 
maturities. 

Instead, creditors have shown increasing flexibility in extending 
the consolidation period slightly beyond the period of the arrangement 
or in granting further extensions when the underlying arrangement was 
extended by the Fund or when a new arrangement was approved covering a 
period beyond the end of the consolidation. Creditors have also 
responded flexibly in cases when some of the conditions for extensions 
of the consolidation period could not be met within the timeframe 
specified in the Agreed Minute. Moreover, as mentioned above, creditors 
have responded favorably to requests by rescheduling countries to 
provide debt relief for longer periods in the context of multiyear Fund 
arrangements. 

Paris Club creditors have taken great care to ensure that the 
coverage under the rescheduling provides the amount of debt relief 
required under the Fund-supported program and have generally tailored 
the amount of debt relief very closely to the payments capacity of the 
debtor country as programmed under the Fund arrangement. Creditors have 
also provided additional debt relief in some cases, where the broad 
assumptions regarding debt relief underlying the program proved to be 
inadequate, either because of developments which had implications that 
had not been anticipated at the time of Fund Board approval or, more 
frequently, especially for first-time reschedulings, because of sub- 
stantial differences between debt service projections based on debtor 
and creditor data sources. In some other cases creditors provided more 
debt relief than had been assumed in the programs. 

IV. Paris Club Policies vis-a-vis the Low-income Countries 

1. Overview of recent adaptations 

Official creditors have provided through Paris Club reschedulings 
debt relief to a Large number of low-income countries. SAF/ESAF- 
eligible countries account for half of the Paris Club rescheduling 
countries but were involved in nearly two thirds of the reschedulings 
since 1976 as most of these countries had repeatedly sought debt relief 
from the Paris Club (Chart 6). The reschedulings for these poorest 
countries had generally been relatively more comprehensive as regards 
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the coverage and percentage of debts rescheduled than those for other 
creditors. However, given the protracted nature of their balance of 
payments problems, many of these countries often experienced serious 
difficulties in adhering to the repayment schedules from previous 
agreements largely because, as creditors recognized, the repeated 
application of standard terms over a long period had not provided an 
adequate response to the medium-term debt servicing problems of the 
poorest and most heavily indebted countries. 

As a first step toward alleviating the future debt service burden 
resulting from successive reschedulings, creditors agreed in mid-1987 to 
Lengthen for eligible countries the maturity period to between 15 and 
20 years, including a lengthening of the grace period up to ten years. 
The rescheduling for Za’ire in May 1987 was the first to incorporate the 
longer maturities. This adaptation of rescheduling practices for the 
low-income countries was strongly endorsed by the creditor countries 
participating in the Venice summit meeting. Through the summer of 1988, 
ten low-income countries obtained extended repayment terms. 

During the course of that period, various proposals were considered 
that would ease further the terms of debt rescheduling for the poorest 
countries. The Interim Committee communique of April 1988 noted that 
the burden of outstanding debt would continue to weigh heavily on some 
of the poorest countries and that the possibilities of applying lower 
interest rates to existing official debt for the poorest countries 
should be kept under close consideration. In June 1988 creditor 
countries participating in the Toronto summit meeting endorsed a menu 
approach to the rescheduling for the low-income heavily indebted 
countries including partial debt forgiveness, lower interest rates and a 
further lengthening of maturities. A consensus on the modalities of the 
menu approach was announced by the Paris Club in September 1988. The 
options approach was first applied in the case of Mali in October 1988 
and a total of 15 countries benefited from concessional reschedulings 
since then. 11 The rescheduling terms under the menu approach are now 
generally referred to as “Toronto terms.” 

2. The menu of opt ions--“Toronto terms” 

The menu consists of three rescheduling options that were designed 
to accommodate the various institutional, legal, and financial con- 
straints of creditor governments. The choice of option (or combination 
of options) is made by each creditor country at the time of the multi- 
lateral rescheduling meeting. While creditors are free to vary their 
choice for different debtor countries and for different categories of 
debt, in practice only one creditor has made frequent use of these 
possibilities. All other aspects of the rescheduling agreement remain 
common to all creditors, notably the consolidation period, the 
specification of the debt service obligations covered by the agreement, 

1/ Involving 16 rescheduling agreements. Mali obtained two con- 
cessional concessional reschedulings in this period. 
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and the arrangements regarding the implementation of the Agreed 
Minute. A summary of the options and the choices made by creditors in 
the rescheduling agreements through end-1989 that incorporated the menu 
approach is presented in Table 3. 

One notable aspect of the menu was the specific provision made for 
the rescheduling of ODA debts which combined the longest repayment 
period under the options with an explicit reference to concessional 
interest rates. This provision represented an innovation in the Agreed 
Minute, but most creditors had already adopted the practice of granting 
concessional rates on rescheduled ODA debts in the context of the 
bilateral agreements that implement the Agreed Minute. 

Over the Last 10 years most creditor countries have announced and, 
in many cases, implemented debt forgiveness on ODA debts for the poorest 
countries on a bilateral basis; several countries announced comprehen- 
sive initiatives in this area in 1988-89. These initiatives have been 
taken bilaterally and have not been linked to multilateral debt 
rescheduling exercises. l/ 

3. The implementation of the menu approach 

The sixteen rescheduling agreements on Toronto terms concluded by 
Paris Club creditors consolidated slightly over US$3 billion 
(Table 4). One country (Zai're) accounted for more than half of this 
amount. The distribution of debt service consolidated over the three 
options was about even, but excluding Za'ire (which owes more than half 
of its debt to countries that chose Option B), some 40 percent was 
consolidated under each of the concessional Options A and C, and 20 per- 
cent under Option B, which does not contain concessional 
elements. 2/ 

The cancellation of debt service consolidated under Option A 
amounted to about US300 million which reduced the amount rescheduled 
under all options to 90 percent of debt service consolidated. The 
savings in moratorium interest payments on an annual basis are estimated 
at some US$41 million, of which about US$15 million from Lower interest 
payments on debt service rescheduled under Option A, and the remainder 
from the direct reduction in interest rates under Option C. 31 These 

l/ Some creditor countries that announced ODA forgiveness initiatives 
more recently have made the implementation contingent upon the debtor 
country undertaking a Fund-supported adjustment program. 

2/ In terms of a reduction in the present value of the debt. It may 
be-argued that the very Long maturities in Option B should be considered 
concessional because the repayment period for Option B starts only after 
repayments have been completed under Options A and C. 

3/ These estimates allow for the fact that interest rates on 
rescheduled ODA debts are not reduced further (except for the effect of 
the cancellation of one third of ODA debts consolidated under Option A). 
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Table 3. Options and Choice of Options by Creditors 
in Concessional Xeschedulings, 1988-89 

Option A Option B Option C 

1. Consolidation of non-ODA debts 

Overall maturity 
Grace period 
Cancellation l/ 
Interest rate - 

14 years 
8 years 

one third 
market rate 

7 -. Consolidation of ODA debts 

Overall maturity 
Grace period 
Cancellation 11 
lnteres t rate- 

25 years 
14 years 
one third 
ODA rate 

3. Choice of options bv creditors 

25 years 
14 years 
-- 

market rate 

25 years 
14 years 
-- 

ODA rate 

14 years 
8 years 

-- 

market rate 
reduced by 
3.5 percent 3/ - 

25 years 
14 years 
-- 

ODA rate 

Finland 
France 
Japan 3/ - 

Belgium 
Japan 31 
NetIlerTands 41 - 
Spain 
Sweden 5/ 
United states 

Austria 
Canada 
Germany, Fedcrbl 

Republic of 
1s rael 
Japan 31 
Kuwait- 
Xorocco 
Netherlands 4/ 
h’orway - 
South Africa 
Sweden 5/ 
Switzerland 
United Kingdom 

Source: Agreed Plinutes of debt reschrdulings. 

l/ As share of debt service consolidated under the option. 
21 The mar ket rate is reduced by 50 percent if 50 percent is less than 3.3 

percentage points, i.e. if the market rate is lower than 7 percent. 
31 Japan has chosen option A for ODA debts in the case of the least 

developed countries; option B Eor ODA debts in the case of other low-income 
countries* and option C for commercial credits. 

cl-1 The’Netherlands has generally chosen option B with the exception of - 
credits to Tanzania. 

5/ Sweden has generally chosen option C with the exception of the 
rescheduling for Zaire. 
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Table 4. Paris Club Concessional Rescheduling8 
October 19111J-Ikvcmher lYfl9 

(Ln millFons of U.S. dollars; unless otherwise Indicated) 

Debt service consolidated 
Total of which option: 

A B C 
Distribution 

A B C 

Mali 63 
Madagascar 254 
Tanzania 377 
C.A.R. 28 
Niger 48 
Senegal 143 
Uganda 89 
Equatorial Guinea 1/ 10 - 
Guinea 123 
Maurttania 52 
Togo 76 
Benin 193 
Zaire 1,530 
Chad 1/ 38 
Guinea-Bissau 21 
Mali 44 

Total 3,089 
Total (exclud- 

ing Zaire) 1,559 

28 5 30 
139 93 22 
68 105 204 
12 2 14 
40 5 3 
92 14 37 

8 3 70 
-- 7 3 
66 26 31 
26 13 13 
26 18 32 
63 20 102 

300 820 410 
35 1 2 

4 3 14 
20 4 20 

927 

b27 

1,147 

327 

1,015 

605 

(In percent of total) 

44 a 48 
55 37 8 
18 28 54 
43 7 50 
83 10 7 
64 10 2b 

9 3 88 
-- 70 30 
54 21 25 
50 25 25 
34 24 42 
33 15 52 
20 54 26 
92 3 5 
20 13 67 
46 Y 46 

30 37 33 - - - 

40 21 39 

Savings 
as perc.ent 

Grant Amounts Interest Savings of amount 
element 2/ canceled Total of which option consoli- 

(percent)- A C dated 

Mall 27.5 
Madagascar 20.4 
Tanzania 20.6 
C.A.R. 27.6 
Niger 29.2 
Senega 1 28.2 
Uganda 26.6 
Equatorial Guinea I/ 8.1 - 
G~uinea 24.5 
Mauritania 23.3 
Togo 22.7 
Benin 25.0 
Zaire 13.7 
Chad l/ 31.8 
Guinea-Bissau 24.5 
Mali 27.6 

Total 18.8 
Total (exclud- 

ing Zaire) 23.8 

9.3 
46.3 
22.7 

4.0 
13.3 
30.7 

2.7 
-- 

22 .o 
0.7 
8.7 

21.0 
100.0 

11.7 
1.4 
6.7 

309 .o 

209 .O 

1.1 0.4 0.7 1.8 
2.6 2.1 0.5 1.0 
5.1 0.9 4.2 1.4 
0.5 0.2 0.3 1.7 
0.7 0.6 0.1 1.5 
2.2 1.4 0.8 1.5 
2.1 0.1 2.0 2.4 
0.1 -- 0.1 0.8 
1.7 1.0 0.7 1.4 
0.7 0.4 0.3 1.4 
1.2 0.4 0.8 1.6 
3.6 1.1 2.6 l.Y 

17.5 5.7 11.8 1.1 
0.5 0.5 0.0 1.4 
0.4 CJ . 1 0.3 1.7 
0.9 0.4 0.5 2.0 

41.0 15.3 25.7 - __ ~ 

23.5 9.6 13.9 

1.3 

1.5 

Sources: Paris Club Agreed Plinutes; and Fund staff esclmates. 

l/ Terms of the consoltdation are based on agreement among creditors on 
terns of reference for bilateral reschedulings. See also footrlote 20 of 
Table 1. 

2/ Calculated on the basis of a discount rate of 10 percent; excludes the 
co%olidation of OD.4 debts. 
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CHART 6 

OFFICIAL MULTILATERAL DEBT RENEGOTIATIOIdS 
FOE SAF/ESAF-ELIGIBLE COUNTRIES, 1976-1989 
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savings, amounting to some 1.3 percent of the total amounts consoli- 
dated, increase cash flow relief during the consolidation period only 
marginally but represent a substantial reduction in moratorium interest 
payments during the grace period of some 20 percent relative to previous 
rescheduling terms. Thus, while reschedulings on Toronto terms provide 
Little additional immediate financing, the options approach enhances the 
progress toward medium-term viability. Since the Paris Club reschedules 
debt service obligations falling due during a specific consolidation 
period, however, a significant improvement in the concessionality 
structure of the stock of debt can only be achieved through successive 
reschedulings over a number of years. 

The consolidations on Toronto terms incorporate an average grant 
element of about 20 percent compared with the minimum grant element of 
25 percent specified in the definition of concessionality of the OECD's 
Development Assistance Committee (DAC), well below the minimum grant 
element of 50 percent employed by the OECD Consensus on mixed export 
credits or the typical grant element of bilateral concessional assist- 
ance, assistance provided on IDA terms or the resources provided from 
the SAF and ESAF. l/ It should be noted, however, that this 
calculation measure; only the additional grant element directly 
attributable to the application of Toronto terms and does not take into 
account the grant element inherent in the rescheduling of ODA debts on 
ODA terms. 

In implementing the options approach, creditors have 'stressed that 
debt relief is to be considered exceptional financing for countries in 
severe debt servicing difficulties. They have continued to underline 
that concessional reschedulings for the poorest countries should not be 
seen as a substitute for aid flows on highly concessional terms. 
Creditors have also stated that debt service arising from reschedulings 
on Toronto terms would be exempt from possible future consolidations. 

Creditors have emphasised that the application of concessions was 
to be Limited to the poorest countries which were not in a position to 
service debts on commercial terms. The Agreed Minutes for concessional 
reschedulings refer in particular to very heavy debt service obligations 
in conjunction with very Low per capita income, 21 chronic balance of 
payments problems, and the implementation of a strong adjustment 
program. 

Eligibility for Toronto terms is decided on a case by case basis in 
Light of these broad criteria. Rescheduling countries that are eligible 
for the SAF and ESAF would generally meet these criteria but creditors 
have accorded concessional treatment so far only to African countries. 
This reflected in part Legislative constraints in a number of creditor 

l! The calculation of the grant element is based, as in the DAC 
definition, on a discount rate of 10 percent. 

21 As indicated, for example, by IDA-only status. - 
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countries that confined budgetary allocations for the concessions to a 
specific list of eligible countries with specific geographic Limitations 
which was not amenable to quick changes. Since the adoption of the 
options approach in October 1988, all SAF/ESAF-eligible African 
countries that had multilateral official debt reschedulings through the 
Paris Club have received concessional terms. The two non-African 
SAF/ESAF-eligible countries that obtained reschedulings during this 
period obtained very comprehensive coverage, but on standard terms (in 
the case of Bolivia) or on extended maturities (in the exceptional case 
of Guyana). 

The reschedulings on Toronto terms were in all cases very 
comprehensive, covering 100 percent of debt service payments falling due 
on pre-cutoff date debt, including in most cases all previously 
rescheduled debts. Arrears were generally covered and consolidated 
under the same terms as current maturities, but creditors usually 
exempted arrears on debts that had not been covered by previous 
consolidation from the rescheduling on concessional terms and deferred 
payments over a short period of one to two years. 

4. Summary of experience, 1986-89 

The evolution of Paris Club rescheduling practices for the Low- 
income countries since 1986 is summarised in Table 5. The adaptations 
in creditors' policies closely parallel the shift in Fund support from 
general resources under stand-by arrangements to resources from the SAF 
and ESAF. 

Since 1986, Paris Club creditors concluded 39 reschedulings for 
Low-income countries. In 1986 all eleven reschedulings were on standard 
terms, and all were based on a Fund stand-by arrangement (6 countries 
also had an arrangement under the SAF). In the following year, all 
seven low-income countries that came to the Paris Club received extended 
maturities, and all had a SAF arrangement. Similarly, in 1988-89, all 
but two of the Low-income countries that obtained Paris Club reschedu- 
ling reschedulings had programs which were supported by Fund resources 
under the SAF and ESAF. l/ - 

It is noteworthy that a significant number of low-income countries 
with Fund-supported programs did not require Paris Club reschedulings 
(see also Appendix I, Table 21). Of the 82 Fund arrangements approved 
during 1986-89, 34 did not require exceptional financing in the form of 
debt relief, and of the 35 countries that had arrangements from the Fund 
during this period, 40 percent did not reschedule, including two Low- 
income countries that graduated from reschedulings under programs 
supported by ESAF arrangements (The Gambia and Malawi). 

l/ Madagascar obtained a rescheduling in 1988 on the basis of a 
stand-by arrangement, but has since moved to an ESAF arrangement; for 
Guyana, creditors rescheduled on the basis of Fund-monitored program. 
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Tahlr 5. Parla Club Res~.hedullnRR nnd Fund ArrangPmentn 
for SAF/ESAF Eligtble Countries, 1986-89 

1986 1987 1988 1989 1986-89 
Total 

1. Type of Fund arrangement associated with rescheduling 

Number of reschedulings 

SBA only 
SBA and SAF/ESAF l/ 
SAF arrangement only 
ESAF arrangement only 
Fund-monitored program 

Number of reschedulings 

Standard terms 
Extended maturities 
Menu approach 

11 1_ - 

5 -- 

6 4 
-- 3 
-- -- 

Rescheduling terms 

11 7 - - 

11 -- 
7 

-- -- 

9 12 - - 

1 -- 

3 1 
3 7 21 
2 3- 

1 

9 12 - - 

1 -- 

3 1 
5 11 

39 

6 
14 
13 

5 
1 

39 - 

12 
11 
16 

3. Fund arrangements approved for all SAF/ESAF-eligtble countries 

Total countries 16 19 - - 22 25 - 82 - 

SBA/EFF only 
SBA/EFF and SAF/ESAF I/ 

- SAF arrangement only 
ESAF arrangement only 
Fund-monitored program 

7 -- 1 1 9 
7 7 5 1 20 
2 12 11 12 37 

-- -- 5 10 15 
-- -- -- 1 1 

4. Fund arrangements approved for all SAF/ESAF-eligtble countrFes that 
did not require Paris Club reschedulings 3/ 

Total countries 

SBA/EFF only 
SbA/EFF and SAF/ESAF l/ 

- SAF arrangement only 
ESAF arrangement only 

5 7 10 12 34 - - - - 

2 -- -- 1 3 
1 2 2 -- 5 
2 5 6 7 20 

-- -- 2 4 6 

5. SAF/ESAF-eligible countries that had arrangements from the Fund 

Total number of countries 41 16 - - 24 21. 21 

Rescheduling countrtes 11 14 18 21 
Nonrescheduling countries 5 10 13 14 

Source: Appendix I, Tables 20 and 21. 

l! In several cases, stand-by and SAF/ESAF arrangements were approved - 
at different times during the year. 

2/ Includes the rescheduling for Mali in 1989 which was based on an 
extension of the exlstlng SBA, but contains two extenslons of the 
consolidation period contingent on approval of the second and thtrd 
annual SAF arrangement. 

3/ Includes the arrangements for Togo in 1986, Chad and the Central 
African Republic in 1987, The Gambia in 1987 through 1989 and Malawi In 
1989 all of which did not require reschedulings. 

4/ The Gambia and Malawi are included under nonrescheduling countries 
starting in 1987 and 1989, respectively. 
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The effects of the evoLution in Paris Club rescheduling terms are 
illustrated in Chart 7 which compares average repayment terms for 
current maturities since 1986 under standard terms, extended maturities, 
and Toronto terms. The lpper panel presents average annual principal 
repayments as a percentage of amounts consolidated in Paris Club 
reschedulings for all SAF/ESAF eligible countries. This presentation 
shows the effects of cancellations under Option A, but cannot take into 
account the effects of the reduction in interest rates under Option C. 
The Lower panel, therefore, presents total debt service payments per 
year, including moratorium interest, as a percentage of the amounts 
consolidated. Until year 20 (after the agreement date) the schedule of 
debt service payments from reschedulings under Toronto terms remains 
uniformly below the debt service payments under the previous prefer- 
ential treatment with the exception of year 10 because of the shorter 
grace period under Toronto terms. The reduction in debt service 
payments is particularly pronounced during the grace period reflecting 
the lower moratorium interest payments. 

Successive reschedulings on Toronto terms would progressively widen 
the difference in payments on rescheduled debts. However, assuming 
continued consolidations of scheduled interest payments on pre-cutoff 
date debts (but excluding moratorium interest from concessional 
reschedulings), the stock of pre-cutoff date debt would continue to 
increase because the capitalization of interest under all options is not 
offset by the cancellation of one third of debt service payments under 
Option A. The rate of increase in the stock would be considerably Lower 
than under past rescheduling practices, however, and the average 
interest rate on the stock would decline somewhat. 

v. Comparability of Treatment 

1. Recent deveLoDments 

Paris Club negotiations have always given special consideration to 
the principle that the debtor country should seek comparable treatment 
from its various creditors, and comparability provisions have long been 
a standard feature in the Paris Club Agreed Minutes. Paris Club 
creditors expect a debtor to obtain comparable debt relief from all 
other creditor groups to which it has significant debt service obliga- 
tions with the notable exception of the multilateral institutions, whose 
preferential status has long been accepted by official creditors. 

The principle of equitable burden sharing among participating 
official creditors is formally reflected in the access clause of the 
Agreed Minutes. This clause requires all participating creditors to 
report to the Chairman of the Paris Club the contents of the bilateral 
agreements. Agreed Minutes also invariably contain an initiative clause 
and a most-favored nation clause to ensure that the debtor country takes 
steps to obtain comparable treatment from other official and private 
creditors. The initiative clause commits the debtor to seek to secure 
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CHART 7 

EVOLUTION OF RESCHEDULING TERMS OF SAF/ESAF- 
ELIGIBLE COUNTRIES, 1986-89 
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from all external creditors comparable rescheduling on credits of 
comparable maturity and to negotiate promptly with all other creditors. 
The most-favored nati.on clause more specifically commits the debtor to 
accord creditors not participating in the Agreed Minute no more 
favorable treatment than that accorded to Paris Club creditors. The 
Agreed Minute also contains a provision whereby the debtor country 
agrees to keep the Chairman of the Paris Club Informed on the corlterlts 
of the agreements reached with other creditors; In most recent cases 
this provision also specified a deadline for the submission of this 
report, usually the end of (the first tranche of) the consolidation 
period. 

Official creditors have further underscored the importance they 
attach to comparable treatment by including in all recent goodwill 
clauses a provision stipulating that the conclusion of effective 
arrangements with other creditors till1 be a precondition of a subsequent 
consolidation by the Paris Club. 11 In practice, this provision has 
been interpreted flexibly, and whiTe progress made with other creditors 
has influenced creditors’ attitudes in subsequent reschedullnys, further 
meetings have not been delayed because of a lack of comparable arrange- 
ments with all other creditors. This reflected in part the fact that 
most of the rescheduling countries in recent years have been low-income 
African countries mainly indebted to official creditors. 

During 1989, however, with the return to the Paris Club of debtor 
countries which have significant, and often much larger debts to other 
creditors, Paris Club creditors reaffirmed the importance they attached 
to comparable treatment. As one step towards achieving a more equitable 
burden-sharing, creditors introduced into the Agreed Minute for a number 
of recent repeat reschedulers a provision calling for an interim written 
report on the progress in negotiations with other creditors precisely 
because arrangements with nonparticipating creditors according to the 
previous Agreed Minute had not been reached in a timely or fully compar- 
able manner. 

Progress reports were also called for in those cases where 
agreement with commercial creditors had not been reached prior to Fund 
approval of the debtor country’s arrangement for use of Fund 
resources. Moreover, even though the validity of the rescheduling 
agreement Is not affected by the failure of the debtor country to seek 
comparable debt relief, Paris Club creditors explicitly conditioned the 
extension of the consolidation periods for Mexico and the Philippines on 
progress with other creditors. 21 - 

l/ This clause, first introduced in 1985 in the Agreed Minute for 
Mauritania, also requires that the debtor country provide a written 
report on the arrangements concluded with other creditors. 

21 A similar condition was used previously only in the case of Brazil 
in-1987 when the effectiveness of a short extension of the consolidation 
was explicitly conditioned on the completion of a financing package with 
commercial banks. In the event, the conditional extension did not 
become effective. 
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2. Nonparticipating official creditors 

Paris Club negotiations are open to all governments that have 
extended credits to the debtor country and that are prepared to accept 
the policies and procedures of the Club. Participants have tradition- 
ally been mostly industrial countries, but developing countries have 
participated as creditors in an incraasing number of recent reschedul- 
ings (Appendix I, Table 6). There have even been instances in recent 
years where a country participated in Paris Club sessions as debtor one 
day and creditor the next. Major official creditors that did not 
participate in the Paris Club but in fact provided debt relief on a 
bilateral basis include certain centrally planned economies (Eastern 
European countries and China) and some Middle Eastern countries. Also, 
some developing countries that had participated as debtors in Paris Club 
reschedulings chose not to participate as creditors even in those cases 
where debt service owed to them was significant. 

Paris Club creditors have also reaffirmed that the comparability 
provision applies to service on all types of debt, including untied 
concessional development assistance and loans repayable in commodities. 
In recognition of the diverse legal and institutional constraints faced 
by various creditor countries, Paris Club creditors have noted that it 
is not the form the restructuring takes (rescheduling vs. refinancing) 
but rather the effective debt relief provided in cash flow terms that is 
relevant in assessing comparable action. In particular, Paris Club 
creditors have emphasized that refinancing loans must provide equivalent 
untied cash relief over the relevant consolidation period. Thus, 
disbursements from tied project financing or linked directly to imports 
do not qualify as refinancing loans for the purpose of establishing 
comparable action. 

The failure of a debtor country to conclude rescheduling agreements 
with creditors not participating in the Paris Club can have implications 
for its performance under a Fund arrangement. The Fund regards the 

conclusion of the multilateral Agreed Minute of the Paris Club as a 
satisfactory basis for determining, with respect to the financing of a 
program, that the debt relief from official creditors has been obtained, 
and any associated payments arrears eliminated. l/ In the case where 
some official creditors choose not to be represented in the Paris Club, 
the Fund considers that such creditors could seek a bilateral agreement 
on the same terms, and within the same time limit (the bilateral dead- 
line), as specified in the Paris Club Agreed Minute. The Fund judges on 
a case-by-case basis the implications for program performance of failure 
to conclude by the stipulated date bilateral agreements with Paris Club 
creditors as iJell as with official creditors not participating in the 
Paris Club, taking into account whether the debtor country has made its 

l/ For purposes of Fund jurisdiction under Articles VIII and XIV, 
however, the restriction entailed in the payments arreas continues until 
eliminated pursuant to final agreement between the parties concerned. 
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best efforts to comply with the bilateral deadline. Therefore, while 
the enforcement of the principle of comparable treatment is a matter 
among creditors, the Fund takes into consideration the actlons of all 
creditors when assessing the viability of, and progress under, a Fund- 
supported program. 1/ 

3. Commercial banks 

a . Recent trends 

Official creditors have attached special importance to the con- 
clusion of comparable rescheduling agreements with a country’s bank 
creditors as indicated by the specific references to banks in both the 
initiative clause and the good&l1 clause. Similarly, the banks have 
often required that countries that approach them for debt rescheduling 
also seek debt relief from official creditors. Roth groups have, how- 
ever, placed less emphasis on this provision in cases where debt service 
falling due to the other group was small. In practice, this approach 
had been reflected in the fact that official creditors have made 
considerably greater efforts for the low-income countries (including 
concessional reschrdulings in many cases) while banks were expected to 
make similarly greater efforts (including new money in lieu of 
rescheduling interest) in those largely middle-income cases where bank 
debt clearly dominates. 

In the first few years following the emergence of wide-spread debt 
servicing difficulties, the efforts by banks and official creditors to 
secure equitable burden-sharing had been evidenced by the parallel pace 
of bank and ofEi.cial. restructurings. Rank restructurings usually 
preceded or closely followed Paris Club reschedulings. In recent years, 
however, these links have loosened, especially during the implementation 
phase of the debt restructuring as commercial banks in some cases did 
not come Eorward with the financing as anticipated after official 
creditors had concluded their rescheduling a&reement (Appendix I, Table 
22). In other cases, negotiations with commercial banks on appropriate 
financing packages proved to be protracted, thus contributing to delays 
In the implementation of adjustment programs that could be supported by 
the Fund. 

In response to these difficulties and the need for debt and debt 
service reduction on commercial bank debt for some debtor countries, the 
Fund established, in Flay 1989, guidelines for Fund support of market- 
based debt and debt-service reduction operations for countries 
implementing comprehensive medium-term adjustment programs. The Fund 
also adapted its policy on financing assurances in light of the changed 
financial environment and the possibility that in some cases signiricsnt 

l/ See “The Role of the Fund in the Settlement of Disputes between 
EleGhers Relating to External Financial Obligations (S!l/84/89, 4125154) 
and the Acting Chairraan’s summing up of EBM/g4/89, 6122184. 
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time might be needed for banks and the debtor country to agree CJn an 
appropriate financing package. In such circumstances, and on a case-oy- 
case basis, an arrangement could be approved outrigtlt befor? the 
conclusion of such negotiations, provided that prompt Fund support tias 
judged essential for program implementation, that negotiations between 
the debtor country and its bank creditors had begun, and thrlr it could 
be expected that a financing package consistent with external viability 
would be agreed within a reasonable period of time. The policy recog- 
nizes that an accumulation of arrears to banks may have to be tolerated 
where negotiations continue and a country’s financial situation does not 
allow them to be avoided; the situation is to be monitored closely and 
progress in negotiations to be reviewed quarterly. The Fund’s pvlicy of 
allowing for no new arrears to official creditors during the program 
period remained unchanged. 

As noted in Section III, the Fund has since applied the adapted 
guidelines on financing assurances in the approval of arrangements tar 
six countries that also required Paris Club reschedulings. Mexico and 
the Philippines have reached agreement with their bank creditors and 
Costa Rica reached a preliminary agreement; negotiations with commercial 
banks are still ongoing in the cases of Argentina, C8te d’Ivoire, and 
Ecuador. The proposed bank financing packages all incorporate, or are 
expected to incorporate, debt and debt service reduction operations as 
part of the menu. 

Bank debt renegotiations of other countries that resc.heduled in 
1989 have followed more traditional lines, especially for the first-time 
reschedulers Cameroon, Jordan, and Trinidad and Tobago (which required a 
Paris Club rescheduling of principal only). ln the case of Gabon, bank 
creditors had already restructured the stock of debt, but Gabon did not 
request a new money package in light of the doubling of overall exposure 
by commercial banks during the previous two years. Nigeria reached 
agreement with bank creditors shortly after the Paris Club rescheduling 
meeting, while Zai’re negotiated a continuation of an agreement, already 
in effect for several years, which def’erred principal payments but 
required interest payments approximating current interest due. 

b. Issues in the measurement of comparability 

Differences between official and private creditors make it somcuhst 
more difficult than in the case of nonparticipating official creditors 
to define what constitutes comparable treatment between these two groups 
and to make an assessment of whether comparability has been achieved. 
The difficulty arises in part from the ditterent environmerit in which 
these two groups operate which has resulted in different approaches to 
the provision of debt relief and new financing to debtor countries. The 
introduction of a menu approach by commercial banks and the recent 
broadening of the approach to include dirtict debt and debt service 
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reduction further complicated the task of implementing comparability 
between banks and official creditors. 

Typically, Paris Club creditors reschedule part or all of both 
principal and interest falling due during the consolidation period. By 
contrast, banks have almost always rescheduled varying percentages oE 
principal only. In some cases, banks have contributed to the financing 
of a debtor country’s adjustment program by agreeing to provide 
specified amounts of new credits, and creditors have considered these 
“new money” packages as comparable to the rescheduling of interest by 
the Paris Club. 

More generally, official creditors have been implementing a 
strategy of debt subordination through strict maintenance of established 
cutoff dates and the exclusion from rescheduling of short-term debts 
while banks have often rescheduled recently extended credits and also 
generally included short-term credits into the base for calculating new 
money packages. In most cases, however, banks had extended new credits 
largely in the context of new money packages which should be compared to 
the rescheduling of interest on pre-cutoff date debt by official 
creditors rather than to new officially supported credits. Paris Club 
creditors have also applied a “de minimis” rule, while bank financing 
packages typically included all banks. In contrast to banks, however, 
official creditors have not restructured the stock of debt outstanding 
but only rescheduled debt service payments falling due or debt service 
in arrears. l/ Finally, while banks have begun to agree to debt and 
debt service Feduction operations, official creditors have not engaged 
in such operations except recently in the context of the menu approach 
for the poorest countries, and then only with respect to debt service 
payments over the consolidation period. Official creditors have, 
however, provided substantial concessions in the form of bilateral aid 
to a wide range of countries. 

Given the fundamental differences in approaches taken by the two 
groups of creditors to the provision of financial support for debtor 
countries, and, more specifically , to the rescheduling and refinancing 
of existing debts, no single quantitative indicator can capture the 
range of factors that need to be taken into account in assessing 
comparability. Paris Club creditors have, therefore, developed a number 
of measures to guide their assessment, on a case-by-case basis, of what 
constitutes equitable burden-sharing, taking into account various 
definitions ot the relative contributiorls of official and private 
creditors. 

l/ The final reschedulings with Indonesia in 1970 and Ghana in 1974 - 
are the only two cases of multilateral ofEicia1 debt reschedulings over 
the past 30 years where the consolidation period was extended to final 
maturity of the debts covered (Appendix I, Table 23). 
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Debt and debt service reduction operations by commercial banks in 
some recent cases have complicated creditors' assessment, partly because 
the precise actions taken by banks were not known at the time of the 
multilateral rescheduling. This raised concerns whether banks would in 
fact come forward with adequate and comparable financing in terms of 
cash flow support. More generally, an evaluation of burden-sharing in 
terms of relative cash contributions during the consolidation period 
does not integrate the different approaches in a medium-term 
framework. In principle, the anlysis can be extended to evaluate the 
cash flow consequences of debt and debt service reduction operations 
over longer periods. The issues arising in the actual implementation of 
comparability, however, are becoming more complex as the resolution of 
debt servicing problems is increasingly including more far-reaching debt 
relief. 

4. Nonguaranteed suppliers 

In addition to debt owed to commercial banks, a debtor country 
usually has also some obligations to other private creditors abroad, 
mainly comprising private suppliers of goods and services without the 
guarantee of official creditor agencies. The amounts to these creditors 
tend to be small, but attention has been focused in recent years on the 
foreign exchange required to continue servicing nonguaranteed suppliers' 
credits in cases where such obligations were large, and on the 
consequent greater burden this implied for other creditors. 

In most cases there are a large number of suppliers, each holding 
relatively small claims, located in various countries and facing 
ditferent legal and financial constraints. Moreover, available informa- 
tion on these obligations remains deficient for virtually all debtor 
countries, and the administrative costs of improving the data and 
establishing a framework to restructure such debt service could be so 
high as to outweigh the potential savings in foreign exchange. For this 
reason, the majority of countries that had Paris Club reschedulings have 
continued to opt either to remain current on some or all of these 
obligations or, when substantial arrears had been accumulated, to settle 
them as part of an overall plan for the phased elimination of arrears. 
Available data indicate that in many cases the elimination of arrears 
involved substantial discounts from the face value of the obligations. 
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Official Multilateral Debt Renegotiations: Framework 

Official multilateral debt renegotiations deal with the resched- 
uling of debt service payments on loans extended by, or guaranteed by, 
the governments or the official agencies of the participating creditor 
countries. They are normally, though not exclusively, undertaken under 
the aegis of the Paris Club. The Club has neither a fixed membership 
nor an institutional structure; rather it represents a set of practices 
and procedures that have evolved since the first such ad hoc meeting 
was convened for Argentina in 1956. Meetings are open to all official 
creditors that accept those practices and procedures. 

The rescheduling exercise is initiated by the debtor country 
sending a formal request for a meeting to the Chairman of the Paris Club 
(who, by tradition, is an official of the French Treasury). The debtor 
supplies a breakdown of external debt service payments due by creditor 
on the basis of which the Chairman, in consultation with the debtor, 
sends invitations for a meeting to individual creditor countries. The 
Fund, the World Bank, the United Nations Conference on Trade and Devel- 
opment and, where relevant, the regional development bank concerned are 
invited to make presentations at the meeting. Official creditors meet 
with the debtor to negotiate an agreement (the Agreed Minute) which is 
then signed ad referendum by all creditor countries attending the 
meeting unless the amounts owed to them that would have been covered by 
the rescheduling agreement are less than a prescribed amount (the "de 
minimis" level), in which case creditor countries do not reschedule but 
may attend as observers. 

The Agreed Minute sets out the broad terms of rescheduling that the 
participants recommend to their respective governments be incorporated 
in the subsequent bilateral agreements between the debtor and each 
creditor country. These bilateral agreements form the legal basis for 
the debt rescheduling and establish the interest rates on the debt 
rescheduled. The date by which such agreements are to be signed is 
specified in the Minute. 

Official creditors require two preconditions for the initiation of 
a debt renegotiation. They must be convinced, first, that the debtor 
country will be unable to meet its external payments obligations unless 
it receives debt relief and, second, that the debtor country will take 
the steps necessary to eliminate the causes of its payments difficulties 
and to achieve a durable improvement in its external payments posi- 
tion. For countries that are Fund members, creditors rely on the Fund 
to help the debtor country design appropriate adjustment measures and 
have therefore generally required that an upper credit tranche 
arrangement with the Fund be in place prior to the initiation of debt 
renegotiations. 

Since early 1987 Paris Club creditors have also accepted 
arrangements under the structural adjustment facility (SAF) and the 
enhanced structural adjustment facility (ESAF) as evidence of 
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appropriate adjustment policies being undertaken by the debtor 
countries. Through end-1989, Paris Club creditors conditioned thirteen 
reschedulings on arrangements under the SAF and five reschedulings on 
arrangements under the ESAF. 

The serial rescheduling agreements concluded in 1985 and 1986 with 
some debtor countries represent an exception to the requirement of an 
upper credit tranche arrangement with the Fund throughout the consoli- 
dation period. In those cases it was agreed that, provided the debtor 
had already achieved significant adjustment with the support of upper 
credit tranche arrangements, some or all of the stages of the serial 
rescheduling would be conditional on the satisfactory implementation of 
an economic program within the framework of enhanced surveillance. This 
latter procedure had been developed by the Fund to assist the restora- 
tion of normal market relations between creditors and debtor 
countries. The multiyear rescheduling agreements concluded in 1989, 
however, were all based on multiyear Fund arrangements; two of the 
arrangements under the extended facility, one on arrangements under the 
SAF. 

Implementation of Agreed Minute 

While the Agreed Minute sets out the general terms of the debt 
restructuring, except with regard to interest rates, the bilateral agree- 
ments concluded between the debtor country and each creditor country are 
the legal basis implementing the restructuring. Some creditor countries 
require, in addition to a framework bilateral agreement, that the debtor 
country conclude individual agreements implementing that bilateral with 
various national lending agencies involved in the rescheduling. 

Under the provisions contained in the Agreed Minute, the debtor 
country is expected to conclude the bilateral agreements with each 
individual creditor country without undue delay and, in any case, by the 
bilateral deadline (Appendix I, Table 9). The period between the date 
of the Agreed Minute and the bilateral deadline has averaged close to 
seven months in recent years. Official creditors will normally not 
agree to a meeting on a new rescheduling until the bilateral agreements 
implementing the previous Agreed Minute have been signed. For a variety 
of reasons debtor countries have often failed to conclude bilateral 
agreements by the deadline specified in the Agreed Minute. There were 
sometimes administrative problems , particularly in cases where a rela- 
tively Large number of creditors were involved, in setting a mutually 
convenient negotiation schedule. In part, this has reflected also the 
fact that some major creditor countries had participated in over 
50 Paris Club negotiations in the Last three years and, therefore, had 
to negotiate a corresponding number of bilateral agreements. In 
addition, difficult technical and legal issues have sometimes arisen in 
the compilation and verification of the relevant data and claims. This 
has been a particular problem in the case of the first rescheduling and 
where questions related to Long-standing arrears had to be resolved. 
The reconciliation of data related to short-term trade arrears has been 
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particularly difficult. Also, in some cases, there have been protracted 
negotiations on the interest rates to be applied to rescheduled amounts. 

On occasion, despite best efforts by the debtor country in 
negotiating with creditors, delays in the completion of a few of the 
bilateral agreements have occurred; in these instances, the official 
creditors concerned have generally been willing to proceed with a new 
consolidation. In such instances, the effectiveness of the new Agreed 
Minute may be conditioned on the conclusion of outstanding bilateral 
agreements under the previous Agreed Minute. 

Since interest rates are not determined until bilateral agreements 
are negotiated, the debtor typically does not begin to make moratorium 
interest payments until then. This results in a bunching of interest 
payments which otherwise would have been spread over the consolidation 
period. This bunching of payments at times has created problems when 
obligations on the rescheduled debt accumulated to a point where the 
debtor was unable to make the required payments following the signature 
of the bilateral agreements. This may have reflected unforeseen 
external factors in some instances but in other cases was due to policy 
slippages in the implementation of the adjustment programs; moreover, 
the emergence of new external payments arrears had serious implications 
under the Fund arrangement. To facilitate the implementation of the 
Agreed Minute, certain debtor countries have, therefore, agreed to 
establish a special account with a central bank of one of the partici- 
pating creditor countries into which monthly deposits would be placed. 
The overall amount to be deposited is calculated so as to approximate 
the amounts payable to all participating creditors during the consoli- 
dation period. While regular servicing of a special account can send a 
positive signal to official creditors, the establishment of a special 
account alone has not ensured the full implementation of the Agreed 
Minute as some debtor countries have failed to make the required monthly 
deposits. 

All Paris Club Agreed Minutes include provisions that govern the 
payment of nonrescheduled debts to Paris Club creditors. The provisions 
stipulate that nonrescheduled amounts should be paid as scheduled but no 
Later than a specified date. This date has generally been set about 3 
months after the date of the Agreed Minute, but has been extended 
significantly in some cases. Nonrescheduled amounts include, notably, 
post-cutoff date debt and debt to creditors that are llde minimis" as 
well as debts not covered by the Agreed Minute. 
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Glossary of Selected Terms in Official 
Multilateral Debt Reschedulings 

Agreed Minute-- The terms agreed upon in the multilateral rescheduling 
meeting are embodied in an Agreed Minute. The Minute normally specifies 
the coverage of debt service payments to be consolidated, the cutoff 
date, the consolidation period, the proportion of payments to be 
rescheduled, the provisions regarding the down payment, and the repay- 
ment schedule for both the rescheduled and deferred debt. Delegates to 
the meeting undertake to recommend to their governments the incorpora- 
tion of these terms in the bilateral agreements that implement the 
rescheduling. 

Arrears-- unpaid amounts that fell due before the beginning of the 
consolidation period. 

Bilateral agreements-- Agreements reached bilaterally between the debtor 
country and agencies in each of the participating creditor countries 
establishing the Legal basis of the debt restructuring as set forth in 
the Agreed Minute. Bilateral agreements specify the interest rate on 
amounts deferred or rescheduled (moratorium interest), which is agreed 
bilaterally between the debtor and each creditor. 

Bilateral deadline-- the date by which all of the Bilateral agreements 
must be concluded. The period for concluding Bilateral agreements is 
now generally six to seven months from the date of the Agreed Minute. 

Concessional Rescheduling--See below, “options approach.” 

Conditional further rescheduling--See below, “multiyear rescheduling 
agreement .” 

Consolidation period-- the period in which debt service payments to be 
consolidated or rescheduled under the terms applicable to current 
maturities have fallen or will fall due. The beginning of the consoli- 
dation period may precede, coincide with, or come after the date of the 
Agreed Minute. 

Current maturities-- principal and interest payments falling due within 
the consolidation period. 

Cutoff date-- the date before which loans must have been contracted in 
order for their debt service to be covered by the rescheduling. Deci- 
sions about whether to include in an agreement debt service due under 
previous multilateral official reschedulings are made independently of 
whether those previous agreements were before or after the cutoff 
date. 

Cutoff interval-- the number of months between the cutoff date and the 
beginning of the consolidation period. 
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“De minimis” clause-- the provision whereby creditor countries whose 
claims that would be covered by the rescheduling agreement total to Less 
than a specified amount are excluded from the rescheduling agreement. 
In the past, the de minimis amount was set at around SDR 1 million, but 
since 1983 about one half of the agreements have provided for Limits of 
SDR 500,000 or SDR 250,000. The debtor is expected to pay all claims 
excluded by this clause. Overdue claims are to be paid as soon as 
possible, and in any case by a date specified in the Agreed Minute. 

Deferred payments-- debt service obligations that are not rescheduled 
under the terms of the Agreed Minute but whose payment is postponed 
until after the end of the consolidation period. 

Down payment--In this paper, down payment refers to payments falling due 
within the consolidation period on debts covered by the agreement. 

Effectively rescheduled portion-- the proportion of total payments 
covered by the rescheduling agreement that are rescheduled or otherwise 
deferred until after the end of the consolidation period. 

Goodwill clause--refers to creditors’ willingness as expressed in the 
Agreed Minute to meet to consider further debt relief in the future, 
subject to fulfillment by the debtor country of certain specified 
conditions. 

Grace period and maturity--Paris Club Agreed Minutes specify the first 
and last payment dates, but do not refer to the Length of the grace 
period or to the maturity. In this paper, grace periods and maturity on 
rescheduled current maturities are counted from the end of the consoli- 
dation period. In the case of the rescheduling of arrears and late 
interest on arrears, they are measured from the beginning of the 
consolidation period. 

Initiative cLause-- the standard undertaking in the Agreed Minute that 
the debtor country will seek to restructure debts owed to other 
creditors on terms comparable to those outlined in the Agreed Minute. 
This clause appears as one of the general recommendations and reads: 

In order to secure comparable treatment of public and private 
external creditors on their debts, the Delegation of [debtor 
country] stated that their Government will seek to secure from 
external creditors, including banks and suppliers, rescheduling or 
refinancing arrangements on terms comparable to those set forth in 
this Agreed Minute for credits of comparable maturity, making sure 
to avoid inequity between different categories of creditors. 

Late interest-- interest accrued on principal and interest in arrears. 

Local currency clause-- refers to a provision in the Agreed Minute 
(normally in cases where private debt is rescheduled) whereby the debtor 
country undertakes to establish or extend the necessary mechnisms to 
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ensure that debtors other than the Government can make into the central 
bank or other appropriate institutions the local currency counterpart 
payments corresponding on the due dates. 

Maturity--grace period plus repayment period. 

Moratorium interest--see "bilateral agreements" above. 

Most-favored-nation cLause-- the standard undertaking in the Agreed 
Minute whereby the debtor country agrees not to accord to creditor 
countries that did not participate in the multilateral agreement repay- 
ment terms more favorable than those accorded to the participating 
creditor countries for the consolidation of debts of comparable term. 

Multiyear rescheduling agreement (MYRA)--MYI& granted by official 
creditors cover consolidation periods of two or more years through the 
implementation of a succession of shorter consolidations (serial 
reschedulings) which come into effect automatically after certain 
conditions are satisfied. To this effect, the Agreed Minute includes a 
"conditional further rescheduling" provision which sets forth the terms 
of the rescheduling for payments that fall due in specified subsequent 
future periods, and the conditions for such a rescheduling to become 
effective without a further Paris Club meeting. The implementation of 
each stage requires only a decision by creditors that the relevant 
conditions have been met. The MYBAs concluded in 1985-86 had tapered 
the amount of debt relief over the sequential stages of the MYRA and 
excluded interest from the rescheduling. They had also specified 
monitoring provisions for the part of the consolidation where it was not 
necessarily foreseen that a Fund arrangement would be in place. In the 
event, none of these earlier MYBAs could be implemented as agreed. The 
three MYBAs concluded in 1989 differed in that they included all 
principal payments and essentially all interest payments into the 
consolidation, and the agreements were all based on multiyear Fund 
arrangements. 

Options approach-- refers to the exceptional rescheduling terms granted, 
since October 1988, to the poorest and most heavily indebted countries, 
also known unofficially as "Toronto termsll. Under this approach, 
creditors choose one of three options (or a combination of options). 
Under Option A (partial cancellation), one third of debt service 
obligations consolidated is canceled and the remaining two thirds is 
rescheduled on the basis of the appropriate market rate over 14 years 
including a grace period of 8 years. Under Option B (extended 
maturities), debt service obligations consolidated are rescheduled on 
the basis of the appropriate market rate over 25 year including a grace 
period of 14 years. Under Option C (concessional interest rates), debt 
service obligations consolidated are rescheduled over 14 years including 
a grace period of 8 years on the basis of the appropriate market rate 
reduced by 3.5 percentage points, or 50 percent if 50 percent is Less 
than 3.5 pecentage points. The option approach also includes a 
provision for ODA debts which specifies that these debts are rescheduled 
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over 25 years including a grace period of 14 years with interest rates 
at Least as favorable as the concessional rates applying to these debts. 

Pullback clause-- a provision in the Agreed Minute which specifies that 
the rescheduling will become null and void (if certain specific 
conditions are not met by a specified date) with payments schedules for 
all obligations covered by the Agreed Minute (inlcuding arrears, if any) 
reverting to the original schedule. 

Serial rescheduling--see “multiyear rescheduling agreement” above. 

Special account-- an account established under some Agreed Minutes by the 
debtor country with the central bank of one of the participating credi- 
tor countries into which monthly deposits of an agreed amount are 
made. The total amount to be deposited usually approximates the amounts 
estimated to be payable to all participating creditors during the year; 
the debtor country draws on the account as bilateral implementing agree- 
ments are signed and specific payments under these agreements became 
due. 

“Toronto terms” --Unofficial reference to the rescheduling terms under 
the “options approach”, see above. 
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Table 6. Official Multilateral Debt Reschedulings, 1976-89 

(Creditor countries narticinatinn) 

Country 11 - 
kumber of Reschedulings in 

which the Country Participated 
1976-82 1983-88 1989 Total 

Industrial countries 
France 
United Kingdom 
United States 
Germany, Federal Republic of 
Italy 

27 Y4 23 144 
26 89 21 136 
25 YO 20 135 
28 a3 17 128 
27 80 20 127 

Belgium 23 64 16 103 
Japan 20 66 15 101 
Switzerland 19 63 16 98 
Netherlands 21 61 15 97 
Spain 10 67 16 93 

Austria 13 64 14 91 
Canada 17 60 13 90 
Sweden 19 45 9 73 
Norway 12 42 9 63 
Denmark 8 24 7 39 

Finland 
Australia 
Portugal 
New Zealand 
Ireland 

15 
2 
3 
2 
1 

23 
4 
3 
2 
2 

Developing countries 
Brazil 
lsrael 
South Africa 
Kuwait 

Mexico 
Norocco 
UAE 
Argentina 

0 18 
0 10 
1 a 
0 5 

19 
14 

Y 
6 

Source: Agreed Minutes of debt reschedulings. 

l/ Country classifications correspond to those used in the World 
EcTnomic Outlook (WEO), IMF, April 1989. 
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izamdor I11 l/10/88 I2 
Gabon III 2/ 3/21/88 I2 
Togo VI - 3/2?/08 II 
Niger V 4/2m? 4 
r4slaJi III 4122188 6 
Yugoslavia Iv J/13/% 16 
Brazil II.1 2/ J/28/88 l.3 
Jamica IV- 10124/88 9 
Morocco rv m/26/88 11 
Mali I 10/27/M 6 
Madagascar VI 10/2u/aB 12 
Boltvia II 11/14/w 9 
Tanzania II I2/13/8u 15 
CAR. Iv 12/14/titl 8 
NQer VI l2/16/88 4 

1989 

Senegal VII l/24/8Y 

Trinidad L Tobago I 1/25/8Y 
&Ida III U26/89 
Fquatorial Guinea II 3/2/89 41 

3/3/8Y - 

u 

Nigeria II 
Guinea II 
Guyana I 
caneroon I 
Philippines IIL 
Costa Rica III 
kdco III 
Muritania IV 

41 IL/s9 
5/24/89 
5124189 
Lit26189 
5/26/89 
5/?4V89 
6/19/&lY 

9 
5 
2 

17 
Ll 

9 
l3 
l3 
8 

14 
9 

Togo VII 6/20/89 Il 
Benin I b/22/85) 8 
Zaire x 6/23/89 u 
Jordan I 7/19/89 14 

7/20/8Y Il 

Gabm IV 9119189 Il 
Ekxador IV 10/24/89 12 
Chad I 10/24/ 89 41 3 
Guinea-Bissau II lD/26/8Y - 5 
Mali II 11/22/89 5 
Eke d’Ivoire V 12/18/89 I3 

Argentina III W2U89 16 

l/01/88 2128189 14 
1/0u8a 12/31/88 I2 
l/01/88 4twa9 15 

12/05/87 12/31/88 u 
4/01/88 5/31/89 14 
4/01/88 6/30/89 15 
8/OI/88 3/31/9o al 
6/01/88 ll/30/89 18 
7/OV80 W31/8Y l8 
7/ol/ea 10/31/89 16 
4/01/88 12/3I/aY 21 31 

IO/OU88 l2/3U89 15 Tl 
l/Ol/U9 6/ 30/89 6- 
l/01/89 6/K)/‘% 18 31 
l/01/s9 l2/31/8Y lz- 

Ll/Ol/&Kl 
WOIlU8 

l/Ol/89 
lJO1/89 

- 

E/31/89 
6/30/8Y 
2/28/YO 
6/d/90 

- 

l/Ol/f3Y 4/3O/YO 
1/0u&l9 L?/30/u9 
I/01/89 2/28/90 
l/01/89 3/31/90 
6/01/8Y 6/30/91 
4/outl9 5/3l/90 
6/01/8Y 5131192 
6/01/3Y 5/31/YO 
6/01/8Y I2/31/89 
4/16/89 6/30x)/90 
b/01/89 b/30/90 
b/01/89 6/30/9'J 
7/01/89 I2/31/90 
7/Ol/89 l2/31/89 
7/01/89 9/30/m 
7/OlJBY I2/31/89 
l/Ol/YO 9/30/m 
s/ova9 w3wJo 

ll/O1/89 12/31/90 
IO/l/U9 l2/3l/YO 

WOIB3 l2/31/90 
ll/Ol/89 12/31/91 

l/1/90 4/w/91 

1/u/90 3/31/91 

14 
8 

14 
18 
- 

lb 
12 
14 
12 
25 61 
14 - 
36 61 
lz- 

7 
14 
I3 
I3 
la 
6 

15 
6 
9 

16 
14 
I5 
I5 
26 
16 
L5 

Smrcr: Agreed Rhtes of debt reschedulings. 

l/ Refers to mxliw- and lungterm debt (U4 = Current maturities; m = Previously Rescheduled; 
(Py = Principal; & (I) = Interest). 

2/ Approw~J in prlndpk on date indicated. 
i/ Includes wndltiorul extensions of 6 mths for Madagascar, 3 mmths for BoUvla, and 

l2knths for the Central African Republic. 
4/ Date of informl weting of creditors on the terns to be applied in the bilateral 

rescheduli ngs . 
5/ ‘lb cunsolldation covered arrears at &July lY&? only. 
B Includes conditiorbsl extension of 14 mntlls for Philippines, and txm conditiorwl extensions 

for a total of 26 mnths for f+xico. 
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Table 8. Otflclal Multilateral Dtbt Reschedullngs, 1988-89 

(Types of debt covered) 

(Yes, if cowred; no, otherwise) 

Medium- snd Lmgtenn debt Short-term Previously resctwduled I./ Private 
current Arrears Arrears Current ArWStS Late sector 

P I P I P I P I P I interest debt 

Ecuador III 
Gabon III 
Togo VI 
Niger V 
t-klawi III 
Yugoslavia IV 
Brazil III 
Jam&z IV 
Morocco IV 
Mali I 
Madsgsacar VI 
Bolivia II 
Tanzania II 
C.A.R. IV 
Niger VI 

1989 

Senegal VII 
Trinl&d and 

Tobago I 
Uganda III 
Equatorial Guinea I 
Nigeria II 
Guinea II 
Guyans I 
Canreroon I 
Fldfppines III 
Costa Rica III 
kxico III 
Mauritania IV 
Togo VII 
Bellill 
Z&C-e X 
Jordan I 

Angola1 
Gabon IV 
Ecuador IV 
Chad I 
Guineatriassu II 
l-tall II 
Gte d’lvoire V 
Argentina III 

Yes Yes No 
Yes Yes Yes 
Yes Yes Yes 

Yes 
YE3 
Yes 
Yes 
YC?S 
Yes 
Yes 

Yes 
Yes 
Yes 
YeS 
Yes 
Yes 
Yes 
YeS 

Yes 
Yf3 
Y&S 
Yl?S 
Yes 
YeS 
Ye.54 
Yes 
Yes 
Yes 
Yes 
YeS 
Yes 
Yes 
YES 

Yes 

Yes 
Yes 
No 
Yes 
Yes 
Yes 
Yes 
Yes 
Yes 
Yes 
Yes 
Yes 
Yes 
Yes 
Yes 
Yes 
YE3 
Yes 
Yes 
Yes 

Yes 

No 
Yes 
No 
Yes 
Yes 
Yes 
YeS 
Yes 
YeS 
Yes 
Yf+S 
Yes 
YeS 
YeS 
Yes 21 

Yes - 

YeS 

Yes 
YeS 

Yes 

YeS 
lb 
YeS 
No 
YeS 
Nu 
Y&S 
No 
No 
YeS 
YeS 
Yes 
Yes 
YeS 
lb 

No 

Yf?S 
Ye.5 
YES 
YeS 
YeS 
YE4 
Yes 
YeS 
YeS 
No 
YeS 
No 
YCS 
YES 
YeS 
Yes 
YeS 
YC!S 
YeS 
Yes 

Yes 
No 
No 
RI 
YC?S 
tb 
Yes 
No 
NJ 
Yes 
YeS 
Yes 
YeS 
Yes 
No 

No 

No 
Yt?S 
YeS 
YeS 
YES 
Yes 
YC!S 
Yes 
YeS 
No 
Yes 
No 
YC!S 
YeS 
YC?S 
Yes 
Yf?S 
Yes 
Yes 
YES 
No 
YeS 
Y&S 

b Yes 
No tb 
No YeS 
tb No 
bb Yes 
No Yes 
tb No 
No Yes 
No YeS 
kl . . . 
No Yes 
No Yes 
ND YeS 
No Yes 
No Yes 

Yes 21 - 

1.b 

No 
No 

YeS 
tb 
Yes 
No 

NJ 
tb 
No 
NJ 
No 
No 
No 
NY 

No 

No 
Nu 

tb 

No 
Yes 

No 

NJ 

. . . 
Yes 
YeS 
Yes 
YeS 
. . . 
. . . 
No 
No 
No 
YeS 
Yes 
Yes 31 

Yes - 
. . . 

Yes 31 

No- 

Yes 
. . . 

Yl3 
No 
Yes 

YeS 

Yes 
NJ 
No 
t-b 
No 
Yes 
No 
ta3 
NJ 
. . . 
Yes 
Yes 
Yes 
NJ 
YeS 

Yes 21 

. . . 
YeS 
Yes 
Yes 
Yes 
. . . 
. . . 
tb 
k 
No 
Yes 
YeS 
Yes 31 
Yes - 
. . . 
Yes 31 

N3- 

YeS 
. . . 
Ye.3 
tb 
YeS 
Yes 

YeS 
No 
YeS 
No 
YeS 
No 
YeS 
No 
No 
. . . 
Yi?S 
Yes 
YE3 
YE.3 
No 

Ib 

. . . 
YeS 
Yes 
Yes 
YlZ.5 
. . . 
. . . 
No 
YeS 
No 
Fb 
No 
Yes 31 
Ye2 - 
. . . 

No 31 

lb- 
Yes 
. . . 

Yes 
No 

Yes 

Yes 

Yes 
No 
No 
tb 
No 
No 
No 
No 
No 
. . . 
Y&S 
Yes 
YET3 
No 
b 

No 

. . . 
Yes 
Yes 
Yes 
Yes 
.*. 
. . . 
No 
Yes 
No 
b 
No 
Yes 3/ 

Yes - 
.*. 

No 31 
No- 

Yes 
. . . 

Yes 
Yes 
Yes 

Yes 

No 
t-b 
Eb 
kJ 
No 
NJ 
No 
No 
No 
No 
No 
Yes 
No 
rb 
No 

No 

No 
YeS 
NJ 
Yf2S 
No 
YeS 
No 
bb 
Yes 
No 
No 
No 
Yes 
No 
No 
Yt?s 
NJ 
No 
Yes 
YfS 
Nu 
No 
No 

ta3 
No 
tkl 
No 
No 
Yes 
Yes 
No 
N3 
NJ 
Yes 
No 
Yes 
No 
No 

No 

No 
Yes 
No 
Yes 
No 
Yes 
No 
No 
No 
No 
Yes 
No 
No 
Yes 
Nu 
No 
No 
No 
tb 
Yes 
No 
No 
No 

Source: Agreed Minutes of debt reschedulings. 

1/ -..:*, if rmt applicable; for details see Table 9. 
T/ For part of cmsoklatlon period only. 
T/ Debt service resulting frcm previous bilateral resch&ngs with Paris Club creditors. - 
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Table 9. Official Ftultilaternl Debt ksclleclulirlgs, 1988-89 

(Special provisions) 

Date of 
Agreed 
Minute 

Bilateral 
deadline 

Goodwill 
special clause 
account inclwkd l/ - 

I.988 

E-dot III 1/20/8a 
Gabon III 3/21/88 
Togo VI 3/22/8X! 
Niger V 4121188 
Malawi III 4122188 
Yugoslavia IV 7lWaa 
Brazil III 7128188 
JaimicaIV 10/24/88 
kh33cco IV 10/26/8a 
&lli I 10/27/W 
Madagascar VI 10/28/88 
Bolivia11 11/14/8a 
Tanzania II u/u/88 
C.A.R. IV 12/14/88 
Niger VI 12/16/68 

B/31/88 
10/31/8a 
m/31/88 
9/30/8a 

12/31/8a 
W31l8a 
3/31/39 
4/30/89 
B/31/89 
7/31/89 
B/31/89 
4/30/89 
5/31/89 
5/3l.f89 
6/W/89 

l989 

Senegal VII l/24/89 6130189 
Trinidad andTobago I u25la9 7/31/89 
uga& III l/26/89 9/30/89 
Nigeria II 313189 9/30/89 21 
Guinea II 4/ l2/89 L?l31/89 - 
Guyana I 5124189 l2/31/89 
Camroua I 5/24/89 12/31/89 
Philippines III 5126189 2/28/9O 
Costa Rica III 5/26/89 2/28/90 
Ektico LII 5/30/89 2/28/90 
Mauritania IV 6/19/89 3/31/90 
Togo VII 6/20/89 3/31/90 
Benin I 6122189 3l3V90 
ZaireX 6/23/89 3/31/90 
Jordan I 7/19/09 2128190 
Angola I 7120189 3/31/90 
Gabon IV 9119189 5/31/90 
Ecuador IV 10/24/89 5/31/90 
Chad I W24l89 3l31l90 
Guinea-Bissau II 10/26/89 6/30/90 
Plali II u/22/ 89 4/3Q/90 
CGte d'Ivoire V 12ll8l89 5l3l.m 
kg-zntina III 12/21/89 6/30/90 

ND 
Yes 
Yes 
Yes 
No 
Yes 
No 
Yes 
Yes 
Yes 
Yes 
Yes 
Yes 
No 
Y&S 

Yes 
Yes 
Yes 
Yes 
Yes 
No 
tb 
Yes 
YES 
Yes 
NJ 
Yes 
Yes 
Yes 
Yes 
Yes 
No 
No 
tb 

Yes 

Yes 

Yes 

Yes 

Source: Agreed Minutes of debt reschedulings. 

l/ All goodwill clauses in 1988-89 contained a specific reference to an unchanged 
cutoff date in the event of a future rescheduling. 

21 Extended to 12/3lf89. - 
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Table 10. Offlclal Multilateral Debt Reschedulinga, 1976-89 

(Cumulaclve consolfdation period) 

Con$olidation periods for 
current maturities under 

successive agreements 
Cumula- 

rive Numbrr 

country 

(Agreement) number c) f 
I II III IV V VI VII VIII IX X of *g:ree- 

(Months) months 1/ nlellt.~ - 

Angola 
Benin 
Cameroon 
Chad 
Congo 
DomInican Republic 
Egypt 
Gambta, The 
Guy*“* 
.Jordan 
Panama 
Trfntdad and Tobago 
B”llVi.3 
Chile 
Equatorial Guinea 
Guinea 
CUi”~*-BlSS*U 
Mall 
Mozambique 
Nigeria 
Romenia 
Somalla 
Tanzania 
.4reencina 
Brazil 
costa Rica 
#al%Wi 
PlexLco 
Peru 
Philtppines 
Turkey 
Zambt a 
Central. Africa” Republic 
Ecuador 
Gabon 81 
JalMlG 
Liberia 
Mauritania 
Norocco 
Poland 
sierra Leone 
Sudan 
Uganda 
YUgOSlaVia 
C6re d’Ivoire 
Madagascar 
Niger 
Se”eg”J 
Tog” 
Zaire 

15 
13 
12 
15 
20 
15 
18 
12 
14 
18 
16 
14 
12 
18 
18 
14 
18 
16 
12 
15 
12 
12 
12 
12 
17 
18 
12 
6 

12 
18 
13 
I2 
12 
12 
12 
15 
18 
15 
16 
8 

12 
21 
12 
12 
13 
18 
12 
12 
21 
18 

15 21 
21 - 
-- 31 
12 - 
15 
26 
19 
16 
1z 
24 

6 
14 
24 4/ 
15 - 
12 
18 
12 
18 
12 
12 
12 
36 
15 
12 
18 
12 
18 
36 
16 
18 
12 
17 
12 
12 
14 
12 
24 
12 lo/ 

15 
20 
14 
14 
36 51 
15 - 
25 6/ 
36 - 
12 
18 
14 
12 
15 
12 
14 
16 
12 
12 
12 
12 
23 91 
36 
18 
12 
I2 
12 

6 lo/ - 

18 7/ 
14 - 
16 
18 
12 
12 
18 
12 
16 
12 
ia 71 
15 - 
16 lo/ 16 111 

- 1s 24 El21 
- 

fit 
12 13 12 

93 

15 
13 
12 
15 
ZO 
15 
IR 
12 
14 
18 
16 
14 
27 
39 
18 
26 
3J 
42 
31 
31 
24 
36 
18 
41 
61 
47 
311 
34 
39 
61 
61 
3h 
60 
76 
55 
60 
60 
53 
68 
b8 
56 
63 
54 
67 

5 
108 

75 
18 
lb 
18 

16 
12 
12 

12 
15 
12 

8 
14 
15 12 

90 
114 

L3 13 131 

1 
I 
I 
I 
1 
1 
I 
1 
I 
1 
I 
1 
2 
2 
z 
: 
2 
2 
2 
2 
2 
2 
2 
3 
3 
3 
3 
3 
3 
J 
3 
3 
4 
4 
$ 
4 
4 
4 
.c 
4 
4 
4 
4 
4 

b 
lJ 
7 
7 

I 0 

sourc:e: Agreed Minutes of debt reschedulinga. 

l/ Excludes that portion of any consolidation period uhlch overlaps with the consolidation period of prlvr agrrcmrn.\. 
?.?I Includes a conditional three-month extension. 
71 The rescheduling in 1989 covered arrears only. 
T;/ Agreed Minute did not refer t” arrears, although at the time of the rescheduling nraturlties related t” 19% 

anx 1986 (a 24-month period) were de facto In arrears. A conditional further six-months consolidation did not brclllnv 
effective. 

51 Includes two conditional extensions, covering successive twelve-month and fourteen-month consnltdatlon periods. 
g;/ Includes a conditional fifteen-month extension. 
if Includes a conditional twelve-month extension. 
%I Gabon 1 rescheduling involved only arrears. 
ql The consolidation period was made up of an lnltlal 12-month portlon and a conditional further 

Il%“nth consolidation which required a further meetfng to determine the proportion of prfncfpal co be reuchedulrd. 
lo/ Consolidatton period overlaps with the consolidation period of previous agreements. 
ii/ Includes a conditional six-month ewtenslon. 
i?/ Includes the three-month extension agreed by credltocs In 1987, extending the coverage to the end uf tl,e 

staod-by arrangement period. 
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Table 11. Official Multilateral Debt Renegotlatlons, 1976-89 

(Debt relief extended I” successive reschcdullngn) 

Country 

Amounts under successive agreements Numhcr 
(In millions of U.S. dollars) uf 

(Agreement) *.gr.Ze- 
I II III IV V VI VII VIII IX X Total l/ mrnts - 

Angola 
Benin 
Cameroon 
Chad 
Congo 
Dominican Republtc 
Egypt 
Gambia, The 
Guyana 
Jordan 
Panama 
Trinidad and Tobago 

446 446 1 
193 193 I 
535 535 1 

38 3n 1 
756 756 I 
290 290 I 

6,350 6,350 1 
17 17 I 

195 195 1 
587 587 1 

19 19 1 
209 209 I 

Bolivia 449 226 675 Z 
Chile 146 157 JO3 L 
Equatorial Guinea 38 10 48 z 
Guinea 196 124 320 2 
Guinea-Bissau 25 21 46 7 
Mali 63 44 107 2 
Mozambtque 283 361 644 Z 
Nigeria 6,251 5,600 21 11,851 2 
Romania 234 736 - 970 2 
soma lia 127 153 280 2 
Tanzania 1,046 377 1,423 2 

Argentina 2,040 1,260 2,450 5,750 3 
BKaZil 2,337 4,178 4,992 11.507 3 
Costa Rica 136 166 182 484 3 
Malawi 25 26 27 78 3 
Mexico 1,199 1,912 2,400 5,511 3 
PE!KU 420 466 704 1,590 3 
Philippines 757 162 1,850 3,469 3 
Turkey 1,300 1,200 3,000 5,500 3 
Zambia 375 253 371 999 J 

Central African Republic 72 13 14 28 127 4 
Ecuador 142 450 438 397 1,427 4 
Gabon 63 387 326 545 1,321 4 
Jalllaica 105 62 124 147 438 4 
Liberia 35 25 17 17 94 4 
Mauri tanla b8 27 90 52 237 4 
Morocco 1.152 1,124 1,008 969 4,253 4 
Poland 2,110 10,930 1,400 9,027 2J.461 4 
Sierra Leone 39 37 25 86 187 4 
Sudan 487 203 518 249 1,457 4 
Uganda 30 19 170 89 308 4 
Yugoslavia 500 812 901 31 1,291 3,504 4 

Gate d’Ivoire 

Madagascar 
Niger 

Senegal 
Togo 

Z*Tre 

230 

140 
36 

75 
260 

270 

213 370 567 ‘381 2.261 5 

107 89 128 
26 38 34 

930 b 
219 b 

74 72 
232 300 

170 40 

122 
75 

1,040 

212 254 
37 48 

65 79 143 
27 139 76 

500 1,497 408 

--- 

63.J 
1,109 

429 671 1,530 6,555 

- -- - 

429 671 1,530 lOY,714 

7 
7 

11, 

Total 32,896 33,043 21,916 14,863 1,722 2,017 627 150 

source: Fund staff estimates. 

11 Includes significant double-counting 1” cases where previously rescheduled debt has been rescheduled. 
T/ Provisional data. 
71 Combined amounts for the two tranches under the 1986 Agreed Flinute. 
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Table l2. Offtclnl Fklttlnternl Bzht F.rschedullnR.s, 1976-89 

(Previously rescheduled debt (PRD)) 

APPEIO~ I 

involving 
tGX3 or mre 

reschtings 
since 1975 

GmsoliQtions involving PRD 
Portion of debt service 

Agr-nts 
on PF.D included in the 

cmso&Iation 

1976-82 I.3 lbrkey III, 1980 ALl 

1983-84 Y Sudan 111, I983 
Togo III, 1983 
Zaire VI, I983 
Sierra Leone III, I984 
M&gascar III, 1984 
SudanIv, I384 

All 
All 
All 
ALI 
All 
Practically all: only exclude.9 one 
half of interest on debt rescheduled 
in 1983. 
Part: excldes maturities on debt 
reschedukl in 1981 and 1983. 
All 

1985-86 1/ - 

I987 lf - 

I988 

23 

I5 

14 

Togo IV, I.984 

Zambfa II., 1984 

kdagascar IV, 1985 

Zaire VII, 1985 

C.A.R. III, I985 

Zambia III, 1986 
&Ire VIII, 19% 

Madagascarv, I986 

Sierra Leone IV, I.986 

kmcco III 

Zaire IX 

Fbzamhique III 
Uganda III 
SamLfa II 
Poland IV 

Gte d’ Ivoire IV 

Ectlador III 
Togo VI 

Malawi III 

Yugoslavia N 
Brazil III 

Part: excludes mturities on debt 
rescheduled fn 1984. 
Part: exclldes mturities on debt 
rescheduled in 1983. 
Part: excludes maturities on debt 
rescheduled Ln 1983. 
All 
Part: excludes wturities on debt 
rescheduled in 1985 and sow of the 
mturities on debt rescheduled in 
1983. 
Part: excludes wturities on debt 
rescheduled in 1984 and 1985. 
Part: ewz.hIes mturlties on debt 
rescheduled Fn 1977. 

Part: excludes half of the ntaturl- 
ties on debt rescheduled in 1983. 
Part: exlldes nuturities on debt 
rescheduled in l986. 
All 
All 
All 
Practically aLI: only exdudes 
50 percent of arrears on debt 
rescheduled in 1981. 
Practically all: only exclldes 
5 percent of interest. 

All 
Part: excludes interest on all 
m and princi& on debt 
rescheduled in 1984 and Y385. 
Part: exludes interest on all 
PRO. 
All 21 
Part7 excldes mturities 
rescheduled In 1983 and 1987, 
except for arrears on principal 
pyrents originally falling dw 
in first half of wa7. 
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Table l2 (cmcluded). Offlcinl Ik1titteral Debt Rmchedulings, 197-9 

(Previmsly resche&led debt (PFD)) _-__ 

imrolviq Collaolidetiolls lnvolvirg Pm 
tw or rmre Fortim of debt service 

Agreerrrnts 
on PRD in&.&d in the 

cDneolidation 

1988 (contilued) Jamaica IV 

mrocco rf 

1989 

Nadagascar VI 

Bollvia II 
Tammia 11 
C.A.R. IV 

Niger VI 

17 31 Senegal VII - 
Uganda N 
Nigeria II 

chim II 

Costa Rica III 

Hauritarlia N 

Togo VII 

Bel-dn I 
7aTre X 

Angola I 

bador IV 

G&S-Bissau II 
Meli II 

Qte d’ Ivoire V 

ArgmiM 111 

Part: exlldes interest al all PRD 
ad principal on debt resche&kd in 
1985. 
Part : rzxddes inreresc and 
20 prcent of prlrripsl on &bts 
reW In I.983 and all 
maturities on debts reued Ln 
1985 en.4 1987. 
Part: excldes mturit1es (II Qks 
resazhddd In 1985 ad 1986. 
All 
All 
Part: excldes interest ml all. Pm 
and principal paymus on debts 
resch&led in 1985. 
Part: exludes msturitles on debts 
rescheduled in 1986 atxl 198.3. 

All. Part of consollQtion period only. 
All 
All, tnx excludes 40 percent of 
erram (iddlng late interest). 
All, hrt excludrs lo percent of 
arrears. 
Part: lnclJJ&s only arrrars al 
principal and interest resche&led 
in l9a3 ad 1985. 
Part: excllJes debt service on 
debts resched.&d in lYb7. 
Part: wrludes interest on debts 
rescMed in 1979 ad &be service 
on debts rescheduled In 1984, 1985, 
ad 1988. 
All 41 
All,%t excludes arrarrs on CDn- 
solidations in 1986 ard 1987. 
Part: 4/ exhdes 50 p?rcant of 
debt s&ice faLLi% &e between 
Jan.-Sept. 1930. 
Part: excti debt service ori 
debts resche&led in l!W. 
All 
Part: iKLdt?S only arre3re on 
interest cm debts t-eeche~ in 
1988. 
Part: excludes the 5 percent of 
interest mt -Udated In 1987 
agreerent. 

Part: acMes 30 percHIt of 
interest falling due; excludes 
53 percent of yrirripal and 52.5 of 
interest errears. 

Source: Agreed Mimtea of debt resche?duLtngs. 

l/ Excludes the reschedulings with cxlinea (April 1986) and Gqg (July 1986), tich 
coked &bt previously rescheduled cutside mltilateral forum ;rith official creditors. 

21 Enludes debt service due as the res& of the Berm Agrement dated Jamsty 19, 
19%. 

3/ Includes r~ch&ling with Benin (Jme 1989) and An&a (July lY8Y) uhlch covered 
&Et previously rescheduled with official creditors on a bilateral basis. 

4/ Debt service resulting frm previms Mlaceral comoLidatLons with Paris Club 
Gditors. 
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Table 13. Official Multilateral Debt Reschedulings, 1988-89 

(Cutoff date) 

Debtor Country 
Cutoff 

Date 

Number of Months Prior to 
Beginning Change 

of consoli- in 
Date of dation Cutoff 

agreement period Date I/ - 

1988 

Ecuador III l/1/83 61 60 
Gabon III 7/l/86 22 18 
Togo VI l/1/83 64 60 
Niger V 7/l/83 58 53 
Malawi III l/1/82 76 75 
Yugoslavia IV 1212182 67 64 
Brazil III 3/31/83 64 64 
Jamaica IV 10/l/83 60 56 
Morocco IV S/1/83 66 62 
Mali I l/1/88 11 6 
Madagascar VI 71 l/83 64 57 
Bolivia II 12/31/85 34 33 
Tanzania II 6l3OlY6 29 30 
C.A.R. IV l/1/83 71 72 
Niger VI 711183 65 66 

1989 

Senegal VII 
Trinidad and Tobago I 
Uganda IV 
Nigeria II 
Guinea II 
Guyana I 
Cameroon I 
Philippines III 
Costa Rica III 
Mexico III 
Mauritania IV 
Togo VII 
Benin I 
Zaire X 
Jordan I 
Angola I 
Gabon IV 
Ecuador IV 
Chad I 
Guinea-Bissau II 
Mali II 
Ccte d'Ivoire V 
Argentina III 

l/1/83 73 
9/l/88 5 
7/l/81 91 

lo/l/85 41 
l/1/86 39 

12/31/88 5 
12/31/88 5 

4/l/84 62 
J/ 1182 83 

12/31/85 41 
12/31/84 53 

1/1/83 77 
3/31/89 3 
6/30/83 72 

l/1/89 7 
12/31/86 31 

7/l/86 39 
l/1/83 70 

6/30/89 4 
12/31/86 34 

1/l/88 23 
711183 77 

12/10/83 72 

82 No 
4 . . . 

90 NO 
39 No 
36 No 

3 
62 
81 
41 
53 
75 

2 
71 

6 
30 
38 
70 

3 
33 
22 
78 
73 

No 
No 
No 
NO 

No 
No 
No 
No 
No 
. . . 
NO 

No 
No 
No 
No 

. . . 

. . . 
No 
No 
No 
No 
No 
. . . 
No 
. . . 
No 2/ 
No - 
No 
. . . 
No 
No 
No 
No 

Source: Agreed Minute of debt reschedulings. 

l/ Not applicable (.. .) first official multilateral rescheduling since 
1ri5. 

2/ Flaintained cutoff date established in previous bilateral reschedulings. - 
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macporanent Of lJrummlldared Portlcm Fomlly IbdwUed Portion 
con ProportiOn Grace hPport1cm Race 

pa)ment in tool1 prkd 21 ratw1ty 21 in total pried 21 ntur1ty y 
(percent) (percent) (lQllthe~ bdld- (prccnt) (years)- (years) 

FszSdor III 
r&on III 
Togo VI 
Niger V 

a) Principal 
b) Interest 

?hlaI III 
hgdd3 nl 
t)razil III 

a) Princiral 
b) Interest 

Jenalca Iv 
tbrccco Iv 
Mall I 
Madagascar VI 
Bolivta II 
TaMa II 
C.A.R. N 
Niger VI 

I!?&3 - 

seqal VIII 
Mnldad and Tobago I 

8) erindpal 
b) Interest 

lJ& IV 
Nl&wi.a II 
Glllm II 
Glyalla I 
Camerwn I 

a) Princip%l 
b) Interest 

PhiUpplne3 ILI 
a) Prlnclpal 
b) Interest 

Costa Rica I.11 
tkdco III 

a) Ran& 1 
- Priwlpal 
- Interest 

b) Ranche 2 
- twnclpl 
- Interest 

c) TTalrk3 
- Pridpal 
- Interest 

HaurttanIa Iv 
Togo VII 
BenlnI 
Zaire x 
Jordan I 

a) prirclpl 
b) Interest 

Angola L 
Gabon xv 
Fxxador N 
cld 
Ouirea-Bissau 11 
HaLi II 
Gte d’Iwire V 
Argenttna III 

- 
- 

- 
25 

- 

- 
- 
- 
- 
- 
- 
- 
- 
- 
- 

- 

- 
m 
- 
- 
- 
- 

- 
15 

- 
lo 
- 

- 
- 

- 
lo 

- 
20 
- 
- 
- 
- 

- 
50 y 
- 
- 
- 
- 
- 
- 
- 
- 

- 
- 
- 

- 
- 
- 
- 

- 
xl 
- 
- 
- 
- 
- 
- 
- 
- 

- 

- 
- 
- 
- 
- 
- 

- 
- 

- 
15 

- 
- 

- 
- 

- 
- 
- 
- 
- 
- 

- 
- 
- 
- 
- 
- 
- 
- 
- 
- 

- 
- 
- 

- 
- 
- 
- 

- 
- 
- 
- 
- 
- 
- 
- 
- 

- 

- 
- 
- 
- 
- 
- 

- 
- 

- 
- 
- 

- 
- 

- 
- 

- 
- 
- 
- 
- 
- 

- 
- 
- 
- 
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 
- 

- 
L2 
- 
- 
- 
- 
- 
- 
- 
- 

- 

- 
- 
- 
- 
- 
- 

- 
- 

- 
l2 
- 

- 
- 

- 
- 

- 
- 
- 
- 
- 
- 

- 
- 

- 
- 
- 
- 
- 
- 
- 

lcu 
103 
100 

lm 
15 

lm 
lo3 

M 
70 

ItI3 
103 
la3 
l!M 
In3 
lul 
lm 
M 

lm 

lm 
- 

lo3 
103 
100 
lm 

In3 
85 

loo 
75 

lm 

la3 
103 

lm 
90 

Ku 
m 

M 
ID2 
Ku 
103 

lD.l 
53 11 

103 
103 
103 
lm 
M 
la3 
lw 
103 

6.9 
5.0 
7.9 

9.4 
9.5 

15.3 

IO.0 
10.0 

9.9 
5.9 

19.5 
19.5 
lg.4 

9.4 

5.0 9.5 
5.0 9.5 
4.7 9.2 
4.7 9.2 
7.8 * 24.3 * 
1.6 * 24.1 * 
5.9 9.3 
a.2 l 24.1 l 

8.0 l 24.5 * 
8.0 l 24.5 l 

7.7 24.2 l 

4.9 9.4 
- - 

7.8 l 24.3 l 

4.8 9.3 
8.0 l 24.5 l 

9.9 lJ.4 

6.0 9.5 

6.0 9.5 

5.5 
5.5 
4.9 

9.0 
9.0 
9.4 

6.1 9.6 
6.1 9.6 

6.1 9.6 
6.1 9.6 

5.9 
5.9 
8.0 * 
1.9 l 

7.9 l 

7.9 * 

9.4 
9.4 

24.5 l 

24.4 * 

24.4 * 
24.4 * 

4.0 9.3 
5.8 lU.3 
6.0 9.5 
4 .o 10.0 
5.9 9.4 

8.0 l 24.5 l 

7.8 l 24.3 l 

1.4 l 23.9 l 

7.8 J3.3 

5.8 9.3 
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Tnhlc IS. VfFtct~~I Plllltt 1;1trr;rl Debt ncsclIL~dUl!ll.P,~, I9f?H-RY 

(Repayment terms: previously rescheduled debt (PKD)) 1/ __- 

Down 

Postponement uf 
unconsolidated portion 

Proportion Grace 
Formally rescheduled por~iutt 

Pronort Len Grace 
payment tn. total period 2/ Maturity 2/ ’ In total pcrlod ?/ ?latkkriry 21 

(percent) (percent) (months7 
- .- 

(months) (percent ) (years)- (years) 

1988 -- 

Ecuador III 
Gabon III 
Togo VI 
Niger V 
Malawi III 
Yugoslavia IV 
Brazil III 
Jamaica IV 
Morocco IV 
Mali I 
Madagascar VI 
Bollvia II 
Tanzania IL 
C.A.R. 
Niger 

1989 

Senegal VII 3/ 
Trinidad and-Tobago 1 
Uganda IV 
Nigt:ria I I 
Guinea II 
Guyana I 
Cameroon I 
phi Lippines III 
Costa Rica III 
Mexico III 
Mauritania IV 
Togo VII 
Benin 1 
ZaTre X 
Jordan I 
Angola I 
Gabon IV 
Ecuador IV 
Chad I 
Cufnea-Bissau II 
Mali II 
C6te d’lvoire V 
Argentina III 

a) Prlnclpal 
b) Interest 

-- 
-- 
-- 
-- 
-- 
-- 
30 
-- 

20 
-- 
-- 
-- 
-- 
-- 
-- 

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

-- 

30 

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

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

-- 
-- 

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

-- -- 
-- -- 
-- -- 
-- -- 
-- -- 
-- I_ 
-- -- 

-- -- 
-- -- 

100 4.9 

100 7.9 
-- -- 

100 9.9 
_- -- 

70 5 . 0 
100 4.7 

so 4.7 
-- -- 

100 7.6 * 
1m 5.9 
l.VV 8.2 * 
100 8.0 * 
1OV 8.0 * 

100 
-_ 

100 
100 
100 
-- 
-- 
-- 
-- 
-- 

IOU 
IV!! 
lor, 
100 

-- 

1 DO 
-- 

100 
-- 

100 
-- 

1UO 

1 err 
70 

8.2 * 
-- 

7.6 * 
4.5 
0.0 * 

-- 
-- 
-- 
-- 
-- 

8.3 * 
7.9 * 
7.9 * 
7.Y * 

-- 

6.8 
-- 

5.9 
-- 

7.8 * 
-- 

7.8 

5 . B 
5.8 

7.4 
-- 

15.1 
-- 

19.4 
-- 

Y.5 
9.2 
9.2 

-- 
14.1 * 

9.3 
2u.l * 
24.5 * 
24.5 * 

24.7 * 
-- 

24.3 * 
9.3 

14.5 * 
-- 
-- 
-- 
-- 
-- 

.!A.$ * 
24.4 * 
14.4 * 
24.4 * 

-- 

10.3 
-- 

9.4 
_- 

2 4 . 3 * 
-- 

13.3 

9.3 
9.3 

Source: Agreed Minutes of deht reschedulings. 

l/ Excludes debt service not covered by the rescheduling agreement; PRD in HTTt!,LTS is cnverc*d in 
Ta?;le 13.. 

2/ For purposes of this paper, grace period and matllri ty on rescheduled am~>untt: r>f current maLurtliii< arr: 
mezsured from the end of the consnlidatlnn period. In the c.?se !)I arrears, grscr ~III~ rwturlty RTE mt:4s11rc8i 
from the beginning of the consolidation pc!riod. An asterisk denvtfs cl?nc r?r ;is,na1 rrscl~~:dul irlf: Ilndrr :I,C 
options approach. Grace period refers tcr Opttons A and C, maturttv to Op:inrl H. 

3/ PRO was rescheduled over part of tile cons,>lldatlor. 1wrivd cvnl;;. - 
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Table 16. Offtctal Hultllaterol Debt Reechcdultngs, 1988-89 

(Kt~paymc~~L Lcrma: I1rrclIrH) II 

Postponement of 
unconsolidated portion Formally rescheduled portton 

Down Proportion Grace Proportion Grace 
payment in total period 21 Maturity 21 in total period 2/ Haturity 21 

(percent) (percent) (monthfiT (months) (percent) (years)- (years) - 

1988 

Ecuador III 
Gabon III 
Togo VI 
Niger V 
Malawi III 
Yu8oslavia IV 
Brazil III 
Jamaica IV 
Morocoo IV 
Mali I 
Madagascar VI 
Bolivia II 
Tarrsanla II 
C.A.R. IV 
Niger VI 

1989 

Senegal VII 
Trinidad and Tobago I 

(Principal) 
Uganda IV 
Nigeria II 

a) PKD 
b) Short term 
cl Other 

Guinea II 
a) PRD 
b) Other 

Guyana 1 
a) Short term 
b) Other 

Cameroou I 
a) Principal 
b) Interest 

Philipines III 
Costa Rica III 

a) PRD 
b) Other 

Mexico III 
Mauritania IV 

a) PRD 
b) Other 

Togo VII 
Benin I 

-- -- -- -- 100 6.1 10.6 31 - -- 

16.6 4/ - -- 
19.5 

-- 
9.5 

-- 

-- 
-- -- -- -- 100 
-- -- -- -- -- 
-- -- -- -- 100 

9.1 41 - -- 

10.1 
-- 

5.0 
-- 
-- 

8.2 * 
9.4 * 
7.1 
8.0 * 
8.0 * 

-- 
-- 

-- 
-a 100 

-- -- -- -- -- 
-- -- -- -- -- 
-- -- -- -- 100 
-- -- -- -- 100 
-- -- -- -- 100 
-- -- -- -- 100 
-- -- -- we 100 

24.7 * 
25.9 * 
10.6 
24.5 * 
24.5 * 

-- -- -- -- -- 

-- -- 100 4.1 8.5 
-- -- 100 8.3 * 24.8 * 

-- 
-- 

-- 
-- 

40 60 1.1 3.6 
100 1.5 6.0 
100 b.2 10.7 -- 

-- -- 90 8.0 * 24.5 * 
-- -- 100 8.0 * 24.5 * 

10 
-- 

-- 
-- 

100 5.1 9.6 
100 10.1 19.6 

-- 
-- 

-- 

100 5.0 
85 5.0 

100 5.0 

100 1.2 
100 5.0 

-- -- 

8.5 
8.5 
8.5 

-- 
-- 
-- 

-- 
-- 
-- 

-- 
15 
-- 

3.2 
R.5 

-- 

-- 
-- 

-- 

7 
-- 
-- 

19 100 
-- 
-- 
-- 

-- -- 
1uo H.0 * 

-- -- 

100 8.0 * 

-- 
24.5 * 

-- 

24.5 * 

-- 
_- 
-- 
-- 
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Table lb (concluded). OEftcCaI Multllat~ral Dcht Resrhcdullq,s, I9RB-89 

(Repayment terms: arrears) li 

Postoonement of 
unconsolidated portion Formally rescheduled portion 

Down Prooortion Grace Proourtion Grace 
payment in’ total period 21 Maturity 21 in iota1 period 2/ Haturi ty 21 

(percent) (percent) (months7 (months)- (percent) (years)- (years) - 

1989 (continued) 

Zaire X 
a) PRD dated 

5115186 6 5/18/87 
b) Other 

Jordan I 
Angola 1 

a) Short-term arrears 
b late interest 

b) Other 
Gabon IV 
Ecuador IV 
Chad 

a) Late interest 
b) Arrears 

Guinea-Bissau II 
Mali 11 
Gate d’Ivoire V 
Argentina III 

a) Current maturities 
b) PRD 

Principal 
Interest 

100 5 20 -- 
-- 
-- 

-- 
-- 

-- 
-- 

-- 

100 
100 

-- -- 
8.0 * 24.5 * 
5.3 9.8 

-- 
-- 
-- 
-- 

100 
-- 
-- 
-- 

12 
-- 
-- 
-- 

24 
-- 
-- 
-- 

-- -- 
100 7.3 
100 5.3 
100 4.9 

-- 
10.8 
11.3 

8.4 

-- 
-- 
-- 
-- 
-- 

-- 
..- 
-- 
-- 
-- 

-a 

-- 

-- 

-- 

-0 100 1.3 4.8 
-- 100 8.0 * 24.5 * 
-- 100 8.0 * 24.5 * 
-7 100 2.1 4.7 
-- 100 8.2 13.6 

-- 6.1 9.6 

-- 50 6 0 50 6.1 9.6 
2.5 50 6 6 87.5 6.1 9.6 

Source: Agreed hinutes of debt reschedulings. 

I/ Excludes debt service not covered by the rescheduling agreement. 
T/ For purposes of this paper, grace period and maturity on rescheduled amounts of arrears nre measured 

frzn the beginning of the consolidation period. An asterisk denotes concessional rescheduling under the 
opt ions approach. Grace period refers to Options A and C, maturity to Option B. 

2/ For arrears on previously rescheduled debt maturity of 8.6 years. 
A/ For arrears on previously rescheduled debt grace period of 6.0 years and maturity oE 9.5 years. 
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Table 17. Official Mult.llateral Debt kschedulfngs, 197H9 

(Average repayment tern for current mturities) 

Postponemnt of unconsolidated 
taswritks Formally rescheduled portion I./ 

NUIDJYN Proportion AVeIXg Proportion Average 
Of tmn of total grace Average of total gra- Average 

agree- payment repayments period lmturity repaymmts period IlEmrity 
mnts (percent) (percent) (=mths) (months) (per-nt) (y-s) (Y-w 

1976 

1977 

1978 

I.979 

19tJo 

1981 

1982 

1983 

1984 

1985 

1986 

1987 

1988 

Il.989 

Averages 
1976-88 

Of which: 
197b-82 
lY83-85 
1986-87 
1987-88 
1988-89 

1 

3 

3 

4 

3 

8 

6 

16 

l3 

21 

16 

17 

I.5 

23 ;/ 

- 

11.3 

35.0 

10.6 

1.7 

6.1 

6.2 

10.9 

lo.7 

8.5 

4.3 

1.9 

- 

1.9 

15.0 

6.3 

2.5 

4.4 

8.3 

5.8 

8.0 

7.2 

4.3 

4.4 

0.7 

0.9 

2.0 

0.4 

12.0 

6.0 

3.0 

4.0 

4.0 

10.0 

ID.8 

9.0 

8.1 

6.4 

8.0 

4.5 

- 

- 

24.0 85.0 1.0 7.5 

30.0 82.5 2.3 8.6 

3.0 62.5 2.0 6.5 

16.0 85.0 3.1 8.6 

36.0 YO.0 4.0 8.8 

31.0 88.1 4.0 8.6 

30.0 85.8 3.9 8.1 

23.6 81.9 4.1 8.6 

27.0 85.0 4.8 9.6 

32.0 87.1 4.3 9.1 

20.0 95.0 4.5 9.2 

22.5 97.2 5.6 11.8 

12.0 98.2 6.9 16.1 

12.0 97.7 8.3 19.0 

8.9 5.7 7.2 24.6 85.4 3.6 8.8 

10.1 7.2 7.1 24.3 82.7 2.9 8.1 
10.0 5.3 7.8 27.5 84.7 4.4 9.1 
3.1 0.8 6.3 21.3 96.1 5.1 10.5 
1.0 1.5 2.3 14.3 97.7 6.3 14.0 
1.0 1.2 0.0 12.0 98.0 7.6 17.6 

Source: Agreed Nlnutea of debt reschedtings. 

i/ Medium- and long-term debt only. !Zxcludes debt service not covered by the rescheduling agrer 
nmt . All reschedulings carry equal weight in their relevant periods. Grace period and mturity 
measured fran end of consolidation period. 

2/ Excludes the rescheduling for Equatorial Guinea tiich consolidated arrears only. - 
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Table 18. OEficlal Multilateral Debt Rfwhedulings, 1976-W 

(Average repaywIt term for current prhcipd) - 

Number 

Postponerwnt of unconsolidated 
wturities 

Proportion Average 
Fon~Uy rescheduled porttvn l/ 

Proportion Average 
of oE total grace Average of total grace Average 

agree- payment repayments period lmturity repaywnts Pdd Imturity 
mnts (percent) (percent) (months) (mths) (percent) (years) (ye-) 

1976 

1977 

1978 

I.979 

1980 

1981 

1982 

I.983 

1984 

I985 

1986 

1987 

I.988 

1989 

Averages 
1976-M 

Of which: 
1976-82 
1983-85 
1986-87 
1987-88 
1988-89 

1 

3 

3 

4 

3 

8 

6 

16 

l3 

21 

16 

17 

I5 

23 &/ 

10.0 

12.5 

10.6 

1.7 

6.1 

6.2 

5.6 

1.7 

5.9 

3.1 

0.6 

- 

- 

5.3 

6.7 
3.7 
1.9 
0.3 
0.0 

15.0 12.0 24.0 

7.5 l2.0 30.0 

2.5 3.0 3.0 

4.4 4.0 16.0 

8.3 4.0 36.0 

5.8 10.0 31.0 

8.0 lo.8 30.0 

6.9 9.0 23.0 

2.5 9.0 29.0 

3.7 6.4 32.0 

0.7 8.0 20.0 

0.6 3.0 3.0 

- 

5.5 

7.4 
4.7 
0.7 
0.3 
0.0 

- - 

- - 

7.6 23.6 89.2 3.6 8.H 

8.0 25.1 85.9 2.Y 3.1 
9.0 26.3 91.7 4.5 9.1 
5.5 Ll.5 97.6 5.1 10.6 
1.5 1.5 99.4 6.3 14 .o 
0.0 0.0 103.0 7.6 17.6 

85.0 1.0 7.5 

82.5 2.3 8.5 

05.0 2.0 6.5 

85.0 3.1 8.6 

m.0 4.0 8.8 

88.1 4.0 8.4 

85.8 3.9 8.1 

87.5 4.1 8.4 

95.8 4.8 9.4 

90.5 4.3 9.1 

96.3 4.5 9.2 

98.8 5.6 Ll..9 

lm.o 6.9 16.1 

1u.l.0 8.3 19.0 

Source: Agreed Minutes of debt resckedulings. 

I./ Rescheduling terms for prixipal payments on mdium- and long-term debt only. Ekludes debt 
se%i.ce not covered by the rescheduling agreemnt. All reschedulings carry equal WFtIght in their 
relevant periods. Grace period and maturity treasured frun end of cwsoliciation prlud. 

2/ Excludes the rescheduLlng for F.quatoriaL Guinea which consolidated arrears only. - 



- 53 - kUmxJ>L~ z --- 

Table 19. Official Eiultilateral kbt Resd~eduBngs, 1976-89 

(Average repaymnt tern for current interest) 

Nvmber 

Postpnemnt of unconsolidated 
maturities 

Proportion AVeIT3ge 
Formally rescheduled prtion l/ 

Proportion Average -- 
of of total grace Average of total grace AVD.$e 

agree- paym?*1t repaymnts period mturity repaymnts period lmturi tg 
lu.3lts (percent) (percent) brmths) (rnmths) (percent) (y-s) (y-s) 

1.976 

lY77 

.19!8 

1973 

19E0 

3.981 

1982 

1983 

19% 

1985 

1986 

1987 

198J.3 

1989 

Averages 
1976-88 

Of which: 
197642 
1983-85 
1986-87 
1987-88 
1988-89 

1 

3 

3 

4 

3 

8 

6 

16 

w 

21 

16 

17 

I.5 

23 21 - 

- - - - - - - 

12.5 5.0 

l5.0 5.0 

10.6 4.4 

1.7 8.3 

6.1 5.8 

6.2 8.0 

4.3 8.6 

12.9 6.6 

7.2 6.3 

3.4 0.8 

3.7 0.7 

1.7 1.0 

3.7 0.7 

- 

3.0 

4.0 

4.0 

10.0 

10.8 

8.8 

8.1 

6.4 

8.0 

6.0 

- 

- 

24.0 82.5 2.3 8.Y 

3.0 8W.0 2.0 6.5 

16.0 85.0 3.1 8.6 

36.0 90.0 4.0 Y.tl 

31.0 88.1 4.0 8.6 

30.0 85.8 3.9 8.1 

24.5 87.1 4.2 9.0 

27.0 80.4 4.8 9.9 

32.0 86.5 4.5 9.3 

20.0 95.8 4.6 9.3 

42.0 95.7 5.9 12.5 

12.0 96.7 6.9 16.1 

12.0 95.4 8.3 19.0 

7.6 5.4 6.9 26.0 87.0 3.9 9.0 

8.7 6.1 6.4 23.3 85.2 3.2 8.2 
8.1 7.2 7.8 27.8 84.7 4.5 9.4 
3.6 0.8 7.0 31.0 95.8 5.3 10.9 
1.9 0.4 3.0 21.0 96.2 6.4 14.0 
2.7 0.9 0.0 12.0 96.1 7.6 17.6 

source : Agreed 14.inutes of debt reschedullngs. 

L/ Rescheduling terms for interest paywnts on ~rediuw and long-tern1 debt only. Excludes debt service 
nor covered by the rescheduLing agreemnt. All rescheduling carry equal weight in their relevant 
priods. Grace period and mturity measured from end of consolidation period. 

2/ Excludes the reschedultng for Equatorial Guinea which consolidated arrtws only. - 
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Table 20. Fund Arrangements and Official Multilateral Debt 
Reschedulings for SAF-eligible Countries, 1986-89 

Fund arrangements approved A/ Paris Club reschedulings 
1986 1987 1988 1989 1986 1987 1988 1989 

Benin -- 
Bolivia BOTH 
Chad -- 
C.A.R. -- 
Equatorial Guinea -- 
Gambia BOTH 
Guinea SBA 
Guinea-Bissau -- 
Guyana -- 
Madagascar SBA 
Malawi -- 
Mali -- 
Mauritania BOTH 
Mozambique -- 
Niger BOTH 
Senegal BOTH 
Sierra Leone BOTH 
Somalia -- 
Tanzania SBA 
Togo SBA 
Uganda m-e 
Zaire SBA 
Zambia SBA 

Total countries 
SBA 
SAF 
ESAF 

12 
6 
-- 
-- 

SBA and SAF/ESAF 6 
Fund-monitored -- 

Cumulative number 
of countries 12 

-- 
-- 

SAF 
BOTH 

-- 
SAF 

BOTH 
SAF 

-- 
SAF 

-- 
-- 

BOTH 
SAF 
SAF 

BOTH 
-- 

BOTH 
SAF 

-- 
SAF 

BOTH 
-- 

14 
-- 

8 
-- 

6 
-- 

18 

-- 

ESAF 
-- 

SAF 
SAF 

ESAF 
-- 
-- 
-- 

SBA 
BOTH* 

BOTH 
em 

SAF 
ESAF 
ESAF 

^- 
-- 

SAF 
BOTH 

SAF 
-- 
-- 

13 
-i 

5 
4 
3 

-- 

21 

SAF 
ESAF 

SAF 
-- 
-- 

ESAF 
SAF 
SAF 

FE1 
ESAF 
ESAF 

a- 

ESAF 
SAF 21 

-- 
ESAF 

-- 
-- 
-- 

ESAF 
ESAF 
BOTH 

-- 

15 - 

5 
8 
1 
1 

23 

a- 

R 
-- 
-- 
B.. 

R 
K 

-- 
c- 

R 
SW 
se 

R 
-- 

K 
R 
R 

-- 

R 
-- 
-- 

R 
R 

11 

11 

-- 

-- 

-- 

-- 

mm 

-- 

-- 

R 
a- 
-- 
-- 
-- 

R 
R 

-- 
R 

-- 
R 

-- 
-- 

R 
R 

-- 

7 - 

15 

-- R 
R -- 2/ 

-- R- 
R -- 

-- R 31 - -- -- 
^- R 
-- R 
-- R 

R -- 
R -- 

R R 
-- R 
-- -- 
RR 5/ -- - 
-- R 
-- -- 
-- -- 

R -- 
R R 

-- R 
^- R 
-- -- 

9 12 - - 

19 23 

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

11 Arrangements approved during the year; 
ESTF. 

annual arrangements for SAF and 
BOTH (BOTH*) denotes approval of both SBA and SAF (ESAF) arrangement 

during the year; in several cases, SBAs and SAF/ESAF arrangements were approved 
at different times during the year. FM stands for Fund-monitored program. 
Programs that did not require exceptional financing in the form of debt 
rescheduling are underlined. 

2/ Rescheduling meeting tentatively scheduled for early 1990. 
T/ Rescheduling based on SAF arrangement approved in 1988. 
x/ Program for 1989 anticipated debt rescheduling, but Paris Club meetin 

could not take place in 1989 because bilateral agreements were not conclude 9 * 
5/ Two rescheduling agreements concluded. - 
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Table 21. Fund Arrangements and Official Multilateral Debt Reschedulings 
Which Did Not Require Paris Club Reschedulings, 1986-89 

Fund arrangements approved 11 
1986 1987 1983 1989 - 

Bangladesh -- 
Burundi BOTH 
Dominica SAF 
Ghana SBA 
tiaiti SAP 
Kenya -- 
Lao -- 
Lesotho -- 
Nepal -- 
Pakistan -- 
SZo Tom; and Principe -a 
Sri Lanka -- 

Total 
SBA/EFF 
SAF 
ZSAF 
SBA/EFF and SAF 

4 
i 
2 

-- 

1 

Cumulative number of 
countries 4 6 

?lemorandum items: - 

All SAF-eligible 
countries 

SBA/EFF 
SAF 
ESAF 
SBA/EFF and SAF/ESAF 
Fund-monitored program 

16 
7 

2 
-- 

7 
-- 

Cumulative number of 
countries 16 24 

SAF 2/ SAF - 
SAF -- 

SAF 
BOTHE 

-- 
-- 
-- 
-- 

SAF 
-- 
-- 
-- 

SAF 
ESAF 

-- 
BOTH 

-- 
SAF 
SAF 

BOTH 
-- 

SAF 

5 - 
-- 

4 
-- 

1 

19 - -- 

12 
-- 

7 
-- 

9 - 
-- 

6 
1 
2 

10 

22 
-i 
11 

5 
5 

-- 

31 

-- 

SAF 
-- 

ESAF 
SBA 

ESAF 
SAF 
SAF 
SAF 
SAF 
SAF 
SAF 

10 
-i 

7 
2 

-- 

12 

25 
-i 
12 
10 

1 
1 

35 

Source: Fund staff estimates. 

l/ Arrangements approved during the year; 
ES;?F. 

annual arrangements for SAF and 
BOTH (fiOTHE) denotes approval of both SBA (EFF) and SAF arrangement 

during the year; in several cases SBAs and SAF/ESAF arrangements were approved 
at different times during the year. FM stands for Fund-monitored program. 

'/ The first two annual arrangements were approved in 1987. - 
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Tahle 22. Offtclal M.dtllateral Debt lte~~~in~~ B88-89 

(Parallel bark reschedulirg agreelents) 

Date of 
official 

mltilsteral 
ag-t 

inpom- Bate of Date of 
of camercial pralkl lxx& prior bank 

bmkdebtl/ egreere"L agreenrnt 

1988 

lkuador III 
cabon III 
Togo VI 
Niger V 
Malad III 
Yugo!3hia Iv 
BraziI III 
Jami- IV 
Smxco ?J 
Mali1 
Nadsgascar VI 
Bolivia II 
Tamania II 
C.A.R. l’J 
Niger VI 

l/20/a 
3lnm 
3/22/8a 
4/21/88 
4122188 
7/U/88 
ll28l8a 

lO/24/88 
lm6/88 
1ol27/08 
10/20/88 
11/14/a!3 
12/u/88 
12/14/88 
U/16/88 

1989 

SenegaI VII 1/24/89 
Trinidad and To&o I lJ25l89 
Uganda IV ll26ltB 
Nigeria II 3/3/89 
Guinea II 4lm39 

w-1 5/24/89 
Cameroon1 5/24/89 
PhilippInes III 5126189 
Costa Rica XII 5126189 
Mexico III 51 m/89 

Hauritania IV 
Togo VII 
Benin I 
ZdRX 
Jordan I 
AngDbI 
cah IV 
EaadorIV 
(xlinea Blssau II 
kidi II 
C&e d’ Ivoire V 
Argentim III 

6/19/89 
6/2Of 89 
6/22/89 
6/23/89 
7119189 
7/20/89 
9/19/89 

uIl24l89 
10/26/89 
lll22l89 
l2/18/89 
l2/21/89 

S 
N 
S 
S 
S 
S 
S 
S 
S 
N 
S 
S 
N 
N 
S 

N 
S 
N 
S 
5 
N 
S 
S 
9 
S 

N 
S 
N 
S 
s 
S 
S 
S 
N 
N 
S 
S 

. . . 21 

. . . 
5l88 

. . . 
Icub 
9188 9 

. . . 

. . . 

. . . 

. . . 

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

. . . 
le.9 51 

. . . 
4189 

. . . 

. . . 

. . . 21 
lo/89 xl/s/ 
w89 Fl- 

7189 zl5f -- 

. . . 

. . . 

. . . 
6189 

u/89 51 
. . . 
. . . 
. . . 21 
. . . 
. . . 
. . . 2l 
. . . a 

ma7 21 
12187 
la/83 
4186 

. . . 
5184 
JIB6 
5187 
9l87 

. . . 
h/87 31 
9l87 ;I 

. . . 

. . . 
4186 

5185 
N/A 
. . . 

U/87 

4188 
N/A 
. . . 

12187 
5/85 41 
3fa7 i;/6/ 
8187 ii/- 

,.. 
5/88 

. . . 
5187 

. . . 
. . . 

12/87 
U/87 3151 

-- 4188 
. . . 

4/w 3/4/5/ --- 
a/07 y 

sources: Restructuring agreements; ami M staff estimtes. 

I/ N * rot significant; S - sigiftcant. For purposes of this paper, debt to 
coikrcial hark3 is not significant if it represents less thsn ID percent of total 
mxmultilateral external debt of tk debtor camtry. 

21 Lhukr negotiations. 
Tl Ikdificatlon of previous resttxcturlq agrtsent. 
t/ The restructuring agreement includes new flnandng. 
5/ Approved in prirriple on date indicated. 
c/ krch: plbllc sector debt; August: private sector debt. 
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Table 23. Summary of Offlclal Multilateral 
Debt Reschedulings, 1956-76 L/ 

count l-y 

Debts covered Consolldatlon Terms 
Date of Type ?/ Pro- period Grace - Maturity 

agreement POrtlOll (months) (In years) 

Argent Lna 05/16/56 P 100 24 -- 10.0 
Argent Ina 10/26/6? P 50 24 -- 6.0 
Argentina 06126165 P 60 12 2.0 7.0 

Brazi 1 05/24/61 PI 80-35 
Brazil 07/01/64 PI 35-20 

Chile 02/24/65 P 70 
Chile 04/1Y/72 PI 70 
Chile 03/23/74 PI 80 
Chtle 05/Ob/75 PI 70 

Ghana 12/09/66 PI 80 
Ghana 10122/6il PI a0 
Ghana 07/11/70 PIPpIp 50 
Ghana 03113174 PPIP 100 

Indta @3/05/6B B 
India 06/111/71 B 
India 02/16/73 B 
India 06/14/74 B 
Lndia 06127175 B 
India 05/?t3/76 B 

67 0.5 5.5 
24 2.0 7.0 

24 2.0 7.0 
14 2.0 9.0 
24 2.0 9.0 
12 2.0 9.0 

31 2.5 10.4 
42 2.0 v.3 
24 . . . 31 . . . 31 

- - . , . 41 11.0 25.0 - 

60 percent grant element 
62 percent granr elrwnc 
62 percent grant element 
62 percent grant clement 

62 percent grant element 
62 percent grant Ielenent 

Indonesia 
Lndunesia 
Indonesia 
Indonesia 

12/201bb 
lO/lY/b7 
10/17/68 
04/?4/70 

PIA 
PI 
PI 
PIPpIp 

. . . 
20 51 
35 71 
45 51 
45 71 
45 31 - 

100 
100 
100 
100 

Kampuchea Olf2’)/72 P 80 
Kampuchea lO/31/7? PI 65 

Pakistan 05f2bl72 PI 56 
Pakistan ci7/31/73 PI 56 
Pakistan Ohl?Y/74 PIPpI p 71-55 

Peru 09/27/60 PI min 75 
Pe tu 11/19/69 PI mln 60 

Turkey 05/12/5¶ PIA 100 
Turkey 03,‘27/bS P mln 60 

18 3.0 11.0 
12 3.0 11.0 
12 3.D 11.0 

-- . . . 41 6/ 29.0 - - 

12 2.0 7.0 71 
12 2.0 10.0 r/ - 

26 1 .0 4.0 81 
12 1.0 4.0 irf 
48 10.0 20.0 v/ - 

18 l-l.5 5-5.5 
24 1.0 5.0 

65 8.0 
36 1.7 5.0 

Source: Agreed Mlnuteu, Chairman’s Reports on ProctledInl:s of Collqort Iurns; 
and Fund staff estimates. 

l/ Includes debt reneeutiations conducted under the ausplcvs of ald 
co;sortia (e.g. for Ghana and India) which considered ODA debts rather thdn 
export crudlrs. Descriptions of mulrilateral debt renegotlarinns Ilsrrd in 
this table are contnfned in the following three staff papers: “Elult I lateral 
Debt Rellrgl-ltiations - Experience of Fund Hemhers” (SM/71/204, R/b/71); 
“Multilateral Debt RenegotiatLons - Experience of Fund Members”, 1971-76” 
(W/74/228, 9125174); and “Avoidance and Resolurlon of Debt ServiclnB 
DlfELcultles~ (SHl7b1202, g/27/76). 

21 P = Principal, 1 = Interest on medium- and long-term drht; 
Pp-(1~) = Principal (Interest) on previously rescheduled debts; A = arrr~rs; 
B = detrrmlned hllatrrally. 

31 Varl.lhle, most creditors accepted the principle that each crrdlt~r should 
exrend debt relief with a mininun grant element of 61 percent; a grace prrlod 
OF 10 years with no interest FallinB due durtng the grace period was considered 
equivaltint to this grant element. 

hi The consolidatl~n period extended to the final matorlty of the debts 
co;ered. 

5/ Terms variable and determined bilaterally. Proportion represrnrs 
estimated actual deht relief. Creditors explicitly stated that debt relief was 
extended as a suhstltute for new ODA loans. 

6/ No grace period for interest rescheduled, 15 years’ Brace For rescheduled 
principel. 

?/ lntcrest races not to exceed 3 percent. 
a! Interest rates not to rxcre d a welghted average of 5 rsercent. 
!i/ lntrresc mres nut to exceed 2.5 percent; alcerlative terms could he - 
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Table 1. Angola: Date of Agreed Minute: July 20. 1989 

Chairmanship--Paris Club 

Type of 

Scope of Debt Relief 

Estimated 
actual or 

actual amount 

Proportio” of 
maturities 

covered and 
repayment 

Repayment Terms 11 

MaturIry - 
grace + 

Grace repaymenr 
debt Consolidation 

covered period 
consolidated 
(US$ millions) 

schedule 
(In percent) 

period 
(Years) 

periods 
(Years) 

a. Unpaid principal and 
interest due on official and 
officially guaranteed debts 
hwirg an @righal maturity of 
mce than ore year, tiich were 
exterded to the Cove-t of 
Angola or covered ty its guar 
antee, plrsuant to a contract 
or other flMncial arrangement 
cowtid before 12/31/86. 

a. 7/l/89- 
9/3mo 

b. (1) 7/i/89- 
l2/3lla¶ 

(ii) l/l/w- 
9/W% 

C. ,d. h-rears as 
6/30/o/89 

446 a. lal (of principal arKI a. 6.0 a. 9.5 
interest)-in 8 equl s- 
payments starting 9130196 and 
ending 3/3vxoo. 

b. (I) l!Z0 (of principal and 

2t 

interest); (Ii) 50 (of priodpal b. (1) 6.8 b. (i) 10.3 
and interest)ln B equal (ii) 6.0 (Ii) 9.5 
sentaruud p3yllx3lts starting 
9130196 and ending 3/31/2&x). 

b. Unpaid principal and 
interest die as a result of 
the previcus bilateral 
consolidations. 

e. Late interest as 
at ti/WW. 

C. loo (of principal and 
interest)-in 8 equal serdxwal 
pymnts staring 9133196 and C. 7.3 
erdittc~ 3/31/2000. 

C. -s on debts nentiaxd 
in a. 

d. Arrears on debts not 
covered in a. and b. above. 

d. To be paid as follcus: 
- 33 (of prindpal and interest) 
m later than 6/3’33/90 
- 50 (of principal a”d interest) 
110 later than 6/30/91. 

e. Late interest MI debts 
under a. and b. alxwe. 

e. - 53 (of late interest) lw 
later than 6/30/90. 
- 33 (of late interest) 10 later 
than 6/30/91. 

C. 10.8 

Undertakings in Agreed Minute 
Implementation of Agreed Minute 

Local Deposf t Conditions for Conditions for a meeting Period of 
currency in application of the LO discuss future debt Fund 
COUIlter- special Bilateral provisions of the service obligations I\Kra”ge- 

part account deadline Agreed Minute (Goodwill clause) “e”t Other Comments 

Yes No 3/31/w - blpl~ntatim of the - Inplem?ntatlon of program set 
program set cut in CUL in c%mJrents provided to 
dccwents provided to Paris Paris Club creditors. 
Club creditors. 

- Entered into an appropriate 
atnr@zrent with the Fund. 

- Effective a=angare”ts vith 
barks ad other credlrors mxthg 
ti conditions of the MFN and 
Iniriarive clause. 

- Report fn writing cm the 
cOntentS of the bilateral 
agreerrents with creditors not 
participating in the Paris Club. 

- Ccqliawe with all conditions 
Of the Agreed Etirute. 

- tkbt sew& and arrcrlrs n,t 
covered to b? paid no later 
than llf31/8Y. 

- Spxific referewe to 
unchanged cutoft date in ttie 
ew”t of a FIrtore rCRchHlllllllP.. 

- Tralsfcr cl.wse &wly tlw 
Cowtrment of -la yrantees 
tithin an appropriate exCll.4~ 
rate system the lmedinte alld 
unrestricted trarrtfer of the 
forei@l exchange counter~wt of 
all -ts paid in local 
currency ty private debtors in 
Angola for .wvicl~ their debt 
to Paris club creditors. 

- Re$lxt in wttig ly 3/31/Ya 
of the progress in the 
negotLatir$ with other 
CWdiKOEC. 

SOUl-Ce: Agreed Minute. 

lf For the purpose of this paper, grace period and maturluty on rescheduled amounts of current maturities are defined 
to-begin at the end of the consolidation period. In the case of arrears and late interest. they are measured from the 
beginning of the consolidation period. 
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Table 2. ArBentlna: Date of Agreed Hlnute: December 21. 1989 

Chairmanship--Paris Club 

Scope of Debt Relief 
Prvporrion of 

Repayment Terms I/ 

Type of 
debt 

covered 

b. LQeid prin~pal XXI 
tnteresr de as a result of 
tte prevllxs c”ns”udatl”n3 
dated l/lb/85 and 5/20/87. 

d. Arrears un debts ,rrnclmwd 
in b. ah,vc. 

Estimated cL3tur1r1es Flaturity - 
actual or covered and grace + 

actual amounr repayment crsce repaymrnr 
Consolidation consolidated schedule period periods 

period (US5 millions) (In percent) (Years) (Year\) 

a.,b. VI/%- 
3/31/91 

c.,d. Arrears S. 
at W3ll69. 

2,4n a. lm (of prtncipal and 
1ntered-3 equal semlaflrual 
p3yre”ls Starting l/31/97 ard 
t?dhg 7/3wmn. 

a..b. 5.R a.,b. ‘I.3 

c.,d.(i). 5.1 c.,d.(l). ‘1.6 

b. UO (of prlndp~I) and 70 (“f 
Interest)--8 equal seniand 
plymnts start1rq l/31/97 and 
erding 7/3u2crn. 30 (of inter 
est) fdllne, &e krnen l/u90 
ad h/D/90 to k pilld “n 
6/W%?; n (of interest) falling 
due ktwen 7/1/x) wd 12/31/9C 
LO k fid UI l2/3WWX 

C. KxI (“f prlncl& and 
interest)--8 eqd 3emlalvlusI 
paymnts starting l/31/96 and 
emillq! 7/31/99. 

d. (1) 50 (of prlndpal) ard 
47.5 (of Interest)--R eqrral 
SunI UUllal plymcntu sirrrl~ 
V3Y9b arrl enilq 7/ll/Y9; 
(11) Y, (DE prlrrlpxl ard 
interesr) tn 2 eq!Jal paynents ty 
4/3J/93 ad b/XI/W; 
(111) 2.5 (of Interest) to k 
pald ml 3/3l.w. 

UndertakIngs in Agreed Xlnute 
implementation of ABreed Hlnute 

Local DepOSIt Condltlons for Condltlons for a meetlnR Period “f 
currency ln application of the LO discuss future debt Fund 
counter- special Bilateral pruvlslons of the service obligations Arrange- 

part accU”nL deadline Agreed !4lnute (GoodwIll clause) ment Other C,amme,,rs 

No tk? b/30/90 - C4Hlr1lue.d uFprr c&It 
rrwche errangewnt vlth 
the Pud. 

- Posltlvr assrssnent prior 
t” 4/30/w of: 

(I) slgdng. of blLxera1 
agrants pursuant to the 
5/20/87 c”ns”U&rlm 
agre-nt; 

(11) c”@et1”” of the 
First rrvler lder Lhe slit 
schmhlled in 2/90. 

If one of the ahwe 
cmKtlLlm is mx fulfllleIl 
by 5/l/w, tk prodsfnns 
~111 k rull ard wld. 

- If reccmcillatla, of the 
debts vndzr the prwlcus 
c0ns0lldat10tri dated 
l/lb/85 .& S/20/87 Is n”t 
achieved bj 7/1/w, the 
pruvlslons will k lull and 
void. 

- Reprt lm tillrIg m tip 
mntent~ of the hllateral 
agreerent with craiirors mt 
particlpatlng I” the Paris 
Club. 

- tiq%lam vith all 
undltlm ot the Agreed 
ulrurr. 
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Table 3. Benin: Date of Agreed Hlnute: June 22, 1989 

Chalcmanshlp--Pals Club 

- 

Type of 
debt 

covered 

Scope of Debt Relief 

Estimated 
actual or 

actual amount 
Consolidation consolidated 

period (USS mflltons) 

Proportion Of 
mdtUClLli?S 

covered and 
repayment 

schedule 
(In p ercent) 

Repayment Terms 11 

Narurlty = 
grace + 

Grace repayment 
period periods 

(Years) (Years) 

8. Unpaid principal and a. ,b. 6/l/89- 193 
interest due on official 6/30/90 
and officially guaran- Conces- 
teed debts having an C. Arrears as sional 
original maturity of *t 5/31/09 options 2/ 
more than one year 

- 

extended to the Govern- A: 63 
rent of Benin or covered B: 20 
by its guarantee, pur- c: 102 
S”*“t to a contract or 
other financial arrange- 
ment concluded before 
3/31/89. 

b. Unpaid prlnclpal and 
interest due as a result 
of previous bilateral 
consolidations concluded 
before 3/31/89; 

C. Arrears (including 
late interest) on a. and 
b. above. 

a.,b. 100 (of principal a.,b. a.,b. Options A 
and interest) Options A and and C: 13.4 
Options A and C: 12 equal c: 7.9 Optloll R: 24.4 
semiannual payments Option 8: 13.9 
starrIng 5/31/96 and C. Options A and 
ending 11/30/2003. C. Options A C: 13.5 
Option 8: 22 equal and C: 8.0 Optlon B: 24.5 
semiannual payments 
staring 5/31/2004 and 
ending 11/30/2014. 

Optlon B: 14.0 

C. 100 (or principal and 
interest, including late 
Interest) 
Options A and C: 12 equal 
semiannual payments 
stertlq 5/31/97 and 
ending 11/30/2002. 
Option B: 22 equal 
semiannual payments 
starting S/31/2003 and 
ending 11/30/2013. 

- 
- Undertakings In Agreed Minute 

Implementation of Agreed Minute 
Local Deposit Conditions for Conditions for a meetlne Period of 

currency in application of the to discuss future debt Fund 
counter- SpeCl*l Bilateral provisions of the service obllgatlons Arrange- 

part account deadline Agreed Minute (Goodwill clause) merit Other Comments 

NO NO 3/31/90 - Continued SAF - Continued appropriate S4F - Debt service and 
arrangement. arrangement with the Fund. medium- arrears not covered to 

term br paid no later tbiln 
- Effective arranSements *rr*,,gl?- 10/31/89. 
with banks and othet ment 

creditors meeting the 6/16/09- - Speclflc refercnre t” 
conditions of the MFN and 6115/92 unchane.ed cutoff date lo 
lnltlatlve clause. tile event of future 

SAF I rescheduling. 
- Report In wrltlng on the 6/16/g+ 

Contents ot the bilateral 6/15/90 - Reporr 1” vrltlnS by 
agreements with creditors 3/31/YO uf prugress in 
“ot participating in the neB”tlaLluns with other 
Paris Club. creditors. 

_ Compliance with all 
conditions of the Agreed 
Fl1nute. 

source: Agreed Minute. 

l/ For the purpose of this paper, grace period and maturity on rescheduled amounts of current maturltles are defined 
to-begin at the end of the consolidation period. In the case of arrears and late interest, they are measured from the 

beginning of the consolidation period. 
2/ Option A: One-third of debt service consolidated is canceled, the remaininS two-thirds Is rescheduled over prrlod 

In;iicated on the basis of the appropriate market rate. Option 8: Debt service consolidated is rescheduled over period 

Indicated on the basis of the appropriate market rate. Option c: Debt service consolidated is rescheduled over prrloi 
indicated on the basis of the appropriate market rate reduced by 3.5 percentage points or by 50 percent If 50 parcenc 1s 
lens than 3.5 percentage points. Repayment schedule ior rescheduled ODA debts under all options is equal to repayment 
schedule under Option 8, with interest rates at least as favorable as the concesslonal rate9 applylog to ODA loans. 
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Table 8. Cameroon: Dare of Agreed Njnure: Flay 24, 19H9 

ChaIrmanship--Paris Club 

Scope of Oebt Repayment Terms -i- 
Proport ion of 

- 

Estimated maturities H.4turlry = 
actual or covered and gr4t.e + 

Actual am”““t repayment Grace r ? pa ‘i 71 c 1 / t 
Consolidation consolidated schedule period prri+ds 

period (USS millions) (In percent) (Years) (Years) 

a. Unpaid principal and 
interest due on official 
and officially guaran- 
teed debts hnving an 
orlgin.~I maturity of 
mnre Lh,, tone year, 
vxtrrtdcd t<.r the Govern- 
wnt f>f Cameroon or 
coverrd hy ILS guaran- 

tee, p”‘suant to a 
cuntract or other finan- 
cial arrangement con- 
cluded h.?fore 12/31/88, 
including payments due 
under ~~revluus bilateral 
consolld,~ti~,ns. 

a. 4Iua9- 535 a. 100 (of principal) and a. 6.0 d. 9.5 
3/31/90 85 (of 8 interest)--in 

equal semiannual payments 
starting 3/31/96, and 
ending 9/30/99. Of the 
remlning 15 (of inter- 
est), amounts due between 
4/l/89 and 5124189 to he 
paid no later than 
12/3L/89. 

b. Arrears on debts in b. Arrears as 
9 . n bnve . at 3/31/H9. 

b. 100 (of principal) and h. 5.0 h. 8.5 
85 (of interest)--1n 8 
equal semiannual payments 

starting 3/31/94, and 
ending 9/30/97. The 
remntnlng 15 (uf interest) 
tu he paid on 1?/31/89. 

Undertakings In Agreed Minute 
Implementation of Agreed Minute 

Lo c a 1 Deposf t Condttloos for Condttfuns for a meetfng Perfnd of 
currency in applicatton of the to discuss future debt Fund 
cnunter- sprcta1 Bilateral provlslons of the service obligations Arrange- 

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

NO NO 1?/31/89 - Conttnued arrange- No goodwill clause. SBA Deht serivtcy and nrrc~rr 
ment in the upper 9/19/P!% na.,t covered tu he paid 110 
credit t rnnches. 3/31190 1.3lP.r tllnl, 11!31/H’-l. 

Source: Agreed Flitlute. 

1/ For the purpose of this paper, grace pertod and maturity “11 rescheduled amounts of current mnt~lrlttrr are drnf 111vd 
to-brgln at the end of the consolidation period. In the case uf arrears and late Interest, they are mvnsured from thr 
brglnnlng of the consolldritlon period. 
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Table 5. Chad: Date of Creditors’ Agreement: October 24, 1989 

APPENDIX 11 

Type of 
debt 

covered 

Scope of Debt Relief 

Estimated 
actual or 

actual amount 
Consolidation consolidated 

period (U.s$ millions) 

Proportion of 
maturities 

covered and 
repayment 

schedule 
(In percent) 

Repayment Terms 1/ 

Maturity = 
grace + 

Grace repayment 
period periods 

(Years) (Years) 

a. Unpaid principal and 
interest due on official 
and offictally guaran- 
teed debts having an 
original maturity of 
more than one year, 
extended to or guaran- 
teed by the Government 
of Chad, pursuant to a 
contract or other ftnan- 
cl.31 arrangements Con- 
cluded before 6/30/89. 

b. Arrears on debts 
mentioned in a. above. 

c. Late interest on b. 
above. 

a. 10/l/89- 38 a. ,b. 100 (of principal 
12/31/90 and interest). 

Conces- Options A and C: 12 equal 
b. Arrears as sional semiannual payments. 

at 9/30/09. 
P 

Option B: 22 equal semi- 
annual payments. - 

A: 35 C. 100 (of late inter- 
B: 1 est)--8 equal semiannual 
c: 2 payments starting l/1/91 

and ending 711194. 

a. Options A a. options A 
and C: 8.0 and C: 13.5 
Option 8: 14.0 Option B: 24.5 

b. Options A b. Options A 
and C: 8.0 and C: 13.5 
Option B: 14.0 Option B: 24.5 

C. 1.3 c. 4.8 

Undertakings in Consolidation 
Implementation of Consolidation 

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

part account deadline provisions (Goodwill clause) ment Other Comments 

NO No 3131190 -- None SAF - Debt service arrears 
medium- not covered to be pald 
term no later than 3/31/90. 
arrange- 
ment 
10/30/07- 
10/29/90 

SAF II 
6/21/89- 
6/20/90 

Source: Chairman’s summing up of meeting of creditors on the terms of reference for the bilateral rescheduling 
discussions. 

l/ For the purpose of this paper, grace period maturity on rescheduled amounts of current maturities are defined to 
begin at the end of the consolidation period. In the case of arrears and late interest, they are measured from the 
beginning of the consolidation period. 

2/ Option A: One-third of debt service consolidation is canceled. the remaining two-thirds is rescheduled over 
period indicated on the basis of the appropriate market rate. Option B: Debt service consolidated is rescheduled over 
period indicated on the basis of the approprtate market rate. option c: Debt service consolidated is rescheduled over 
period indtcated on the basis of the appropriate market rate reduced by 3.5 percentage points or by 50 percent if 
50 percent is less than 3.5 percentage points. Repayment schedule for rescheduled ODA debts under all options is eaudl 
to repayment schedule under Option B, with interest rates at least as favorable as the concessional rates applytng LO 

ODA loans. 
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Table h. Costa Rica: Date of Agreed Minute: May 26, 1969 

Chalrmanship--Parts Club 

Type of 

Scope of Debt Relief 

Estimated 
actual DC 

actual amount 

Proportion of 
marurltles 

covered and 
rrDaYment 

debt 
covered 

_ . I 
Consolldatlon consolidated schedule peclod perivds 

period (USS rnilllons) (In percent) (Years) (Yenr5) 

a. Unpaid prlnclpal and 
Interest due on official 
and nfflcially guaran- 
teed debts hdvlng an 
~Jrlglnal matur1ry of 
more than one year,whtch 
were extended to the 
Gnvrrnmenr of Costa Rica 
or covered by Its 
gunrantee pursuent to a 
contract nmr “ther 
flnanctal arcangement 
ce>ncl”dcd before l/l/82. 

b. Arrears (Including 
late interest) on debts 
mrntloned In a. 

c. Arrears (including 
late inrrrest) on 
rrpzlysents of principal 
and Interest due as a 
result of the previous 
cons~lldations dated 
l/11/83, and 4122185. 

a. 4/l/89- 
5/31/90 

b. ,c. Arrears 
83 at 
3/31/89. 

182 8. 100 (of principal and a. 4.9 a. 9.4 
1nteresr)--In 10 equal 
semiannual payments 
starting 4/30/95 and 
ending 10/31/99. 

b. 100 (of prlnclpal and b. 5.0 b. R.5 
Interest)--in a equal 
semiannual payments 
starting 3131194 and 
ending 9/30/97. 

c. 100 (of princlpnl and 
lntrrest)--in 3 equal c. 1.2 
annual payments starting 
6/30/90 and ending 
h/30/92. 

c. I.2 

Undertakings ln Agreed Minute 
Inplementation of Agreed Minute 

I.0 c a 1 Deposit Conditions for Conditions for a meeting Period of 
currency In application of the to discuss future debt Fund 
I.II”“LeC- special Bilateral provlslons nf the service obllgatlons Arrange- 

part accollnf deadline Agreed Minute (Goodwill clause) menr Ochar comwnts 

NO Yes 2/28/90 - Continued arrange- - Continued upper credit 
menr In the upper tranche arrsngement with 
credit trtrnches. the Fund. 

- Provlslons come 
into force after 
remalnlng bilateral 
agreement pursuant to 
Agreed Nlnute of 
4/22/85 has been 
slgned. 

- Effective arrangements 
with banks and other 
creditors meeting the 
conditions of the HFN and 
lnltlarive clause. 

- Report In vriting nn the 
contents of the bilateral 
agreements with creditors 
not psrtlclpatlng in the 
Paris Club. 

- Compliance with all 
condlrlons of the Agreed 
Minute. 

SBA - Debt service and 
S/21/89- arrears nut covered LII 
5/22/90 be paid no lxrer tllan 

12/31/89. 

- Speclflc IrfrrYnce [II 
unchanged cutnff dntc 11, 
tile eve,,c “f a luturr 
rrschedullng. 

Source: Agreed Minute. 

l/ Fur the purpose of this paper, grace perlnd and maturity on rescheduled wnnunts of current mar!~rltlcs nrr deflncd 
to-begin at the end of the consolidation perlnd. In the case of arcedrs and late interest, they are measured frnm the 
hr~innlng of the consulldatlon pcrlod. 
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Table 7. Gate d’lvolre: Date of Agreed Minute: December 18, 1989 

Chairmanship--Paris Club 

Type of 
debt 

covered 

Scope of Debt Relief 

Estimated 
actual or 

actual amount 
Consolidation consolidated 

period (US$ millions) 

Proportion of 
maturities 

covered and 
repayment 

schedule 
(In percent) 

Repayment Terms 11 

Maturity = 
grace + 

Grace r6!paymellC 
period periods 

(Years) (Years) 

a. Unpaid principal and a.,b. l/l/90- 
interest due on official 4/30/91 
and officially guaran- 
teed debts extended to C. Arrears as 
or guaranteed by the at 12/31/89. 
Government of CBte 
d’Ivoire having an 
original maturity of 
more than one year, pur- 
suant to an agreement 
concluded beCore 7/l/83. 

881 a.,b. 100 (of principal a.,b. 7.8 
and interest)--12 equal 
semiannual payments C. A.2 
startlq 2128199 end 
ending 8/31/2004. 

C. 100 (of principal and 
interest)--12 equal semi- 
annual payments starting 
2/28/98 and ending 
7/31/2003. 

a.,b. 13.3 

C. 13.6 

b. Unpaid principal and 
interest due as a result 
of the previous consoll- 
daclons dated 514104, 
b/25/85, 6127186 and 
12118107, excluding the 
5 percent of interest 
not consolidated accord- 
ing to the Agreed Minute 
of 12/18/87. 

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

Undertakings in Agreed Minute 
Implementation of Agreed Hinure 

Local DeDOSit Conditions for Conditions for a meetinn Period of 
currency i” application of the to discuss future debt Fund 
counter- special Bilateral provisions of the service obllgationo Arrange- 

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

NO NO 5/31/90 - Continued appro- - Continued appropriate 
priate upper credit upper credit tranche 
tranche arrangement arrangement with the 
with the Fund. Fund. 

- Completion by 
10/31/90 of the 
review under the SBA 
scheduled to be 
completed by 9/30/90 
for application of 
provislons between 
11/l/90 and 4/30/91. 

- Effective arrangements 
with banks and other 
creditors meeting the 
conditions of HFN and 
lntrlative clause. 

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

- Compliance with all 
conditions of the Agreed 
Minute. 

50A - Drbt scrvlcc nnd 
11/20/89- arrears not covered to 
4/19/91 be paid as folluws: 

(I) 50 (of late inter- 
est), not 1aLer than 
4/30/91; 

(ii) 50 (of late 
Interest), “,3t later 
than 4130191; 

(III) the rrmalning 
amounts, not later than 
10/31/90. 

- Spec1fIc refrrrnce to 
an wchangrd cute>tt dare 
iu the evellt of a furlIre 
rescheduling 

source: Agreed Minute. 

l/ For the purpose of this paper, grace perfod and maturity on rescheduled amounts of current maturities are defined 
to-begin at the end of the consolidation period. In the cdse of arrears and late interst, they are measured irom thr 
beSinnl.ng of the consolidation period. 
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Table 8. Ecuador: Date of Agreed Minute: October 24, 1989 

Chairmanshlp--Parls Club 

Type of 
debt 

covered 

Scope of Debt Relief 

Estimated 
actual or 

actual amount 
Consolldatlon consolidated 

period (US$ millions) 

Proportion of 
maturities 

covered and 
repayment 

schedule 
(In percent) 

a. Unpaid principal and a.,b. 11/l/89- 391 a.,b. 100 (of principal a.,b. 5.9 a..b. 9.4 
interest due of official 12/31/90 and Interest)-+ equal 
and ntficlally guaran- semiannual payments d. 4.9 4. R.4 
teed debts extended to C. (1) 11/l/89- starttng 11/30/96 and 
or guaranteed by the 12131189 ending 5/31/2000. 
Government of Ecuador, (ii) 1/1/90- 
having a maturlry of 12/31/90 c.(l). ,e. 100 (of lnter- 
more than one year, est)--payable on b/30/90. 
pursuant t* a contract d. Arrears as 
“f financial arrangement at 10/31/89. C.(tl). 100 (Of inter- 
concluded brfure l/1/83. est)--payable on 6/30/91. 

e. Arrears as 
b. IJnpald principal and at 10/31/89. d. 100 (of arrears on 
interest due as a result principal and interest)-- 
of the prevtous consoli- 8 equal semiannual 
datlons dated 7128183 payments starting 11/30/95 
ana a/24/85. and ending 5/31/99. 

C. Unpaid Lnterest due 
as a result of the 
prevl~:rus consolidation 
dated l/20/88. 

d. Arrears on debts 
mentioned lo a. and b. 
above. 

e. Arrears on debts 
mentioned In C. above. 

UndertakIngs In Agreed Hlnute 
Implementation of Agreed Minute 

Local Deposit Condltlons for Conditions for a meetinn Period of 
currency i” appllcatlun of the t” discuss future debt Fund 
counter- special Bilateral provisions of the service obllgatlons Arrange- 

part aCCcJ”nt deadline Agreed Minute (Goodwill clause) ment Other Comments 

NO NO 5/ 31190 - Continued upper No gonduill clause. SEA - Debt service and 
credit tranche 9/15/89- arrears ntlt covrrcd to 
arrangement with the 2114191 be paid 1,” later than 
Fund. L2/31/89. 

- The provlslons ~111 
be canceled If the 
conditions for making 
second purchase under 
the SBA are not met 
before 3/31!90 and 
payments covered will 
be due according t” 
the ortglnal con- 
tracts or previous 
cnnsolidation egree- 
merits. 

- Transfer clause 
whereby the Government 
of Ecuador ulll 
guarantee the 
unrestricted tr.,,,sfer 
the forrlgn cxchnr~g+ 
counterpdrr “f amrJunts 
pald in local currency 
by prlvatr debtors for 
srrvlclng their debts. 

source: Agreed Htnute. 

1,’ For tile purpose of this paper. grace period and maturity on rescheduled am”unts of current maturltles are deflwd 
to-begin at the end of the consolidation period. In the case of arrears and late Interest; they are mpnsured from the 
begInning of the consolldatton period. 
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Table 9. Gabon: Date of Agreed Minute: September 19, 1989 

Chatrmanship--Paris Club 

Scope of Debt Relief Repayment Terms l/ 

Type of 

Estimated 
actual or 

actual amount 

Proportion of 
maturities 

covered and 
repayment Grace 

Marurlty = 
grace + 

repayment 
debt 

covered 
Consolidation 

period 
consolidated 
(US$ millions) 

schedule 
(In percent) 

period 
(Years) 

periods 
(Years) 

a. Unpaid principal and a. 9/l/09- 545 a. 100 (of principal and a. 4.0 a. 10.0 
interest due on official 12/31/90 Interest)--13 equal semi- 
and officially guacan- annual payments starting 
teed debts extended to 12131194 and ending 
or guaranteed by the 12/31/2000. 
Government of Gabon 
having an original 
maturity of more than 
one year, pursuant to a 
contract or other 
financial agreement 
concluded before 7/l/86. 

b. Arrears on debts b. Arrears as 
mentioned In a. above. Of ai3m9. 

Excludes debt service as 
a result of previous 
consolidations dated 
1121107 and 3/21/08. 

b. 100 (of principal and b. 5.3 
interest)--13 equal semi- 
annual payments starting 
12131194 and ending 
12/31/2000. 

b. 11.3 

Undertakings in Agreed Minute 
Implementation of Agreed Minute 

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

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

No NO s/31/90 - Continued upper No goodwill clause. SBA - Debt scrvlcr and 
credit tranche 9/15/w arrears not covered tu 

arrangement with the 3114191 be paid no later than 
Fund. l/31/90. 

Source: Agreed Minute. 

L/ For the purpose of this paper, grace period and maturity on rescheduled amounts of current maturltles are defllled 
to begin at the end of the consolidation period. In the case of arrears and late interest, they are measured from thr 

beginning of the consoltdation period. 
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Table 10. Guinea: Date of Asreed Minute: A~r11 12, 1989 

Chalrmanshlp--Paris Club 

Typr of 
dezht 

r-“verrd 

Scope of Debt Relfef 

Estimated 
actual “C 

octunl amoUnt 
Consolldafion consolidated 

period (US$ q llllorls) 

Proportion of 
Wt”riti.26 

covered and 
repayment 

schedule 
(In percent) 

Repayment Terms I/ 

llaturi ty = 
grace + 

Crnrr rl.,“‘Y’“““’ 
yerlud parlods 

(Years) (Year-) 

a. I!npnld prtnclpal and a.,b. 01/Ol/SY- 123 a. .b. 100 (of ~rlnclpnl a..b. a. .b. 
Interest due aon “fflclal 
and nfficlally guaran- 
teed debts which were c.,d 
extended to the Covern- 
ment of the Republic of 
Guinea or covered by its 
p,uarantee, having an 
orlglndl matllrlty of 
more than ““I? year, 
pursnanr t” a COntract 
or nthrc financial 
arrsngement concluded 
before l/l/86. 

b. !Inpald princfpal and 
Interest due as a result 
of tile prevlvus consoll- 
dstlon dated 4flSfS6 and 
of prrvlous bilateral 
consolldatlon 
agreements. 

c. Arrears on debts 
mentioned in a. above. 

d. Arrears “n debts 
mentloned in b. above. 

12/31/89 and Interest). Op;ions A and OpLlons A .?,>.I c:: 
Conces- 
xLxr- 

OptIons A and C: 12 equal c: 8.0 13.5 
Arrears semIannual payments start- Option B: 14.0 OptIon n: 24.5 
as at options: 21 - - lng 12131197 and ending 
12/31/88 6/30/2003. c.,d. 

A! 66 Option 8: 22 equal semi- Optlons A and c.,d. 
6: 26 annual payments starting C: 8.0 Optl”rls A nnd C: 
c: 31 12/31/2003 and ending Optlon B: 14.0 13.5 

6/30/2014. Optlun R: 2b.5 

c. 100 (of arrears on 
prlnclpal and interest) 
d. 90 (of arrears “n 
prloctpal and Interest) 
Optlons A and C: 12 equal 
semiannual payments start- 
lng 12/31/96 and ending 
b/30/2002. 
Option B: 22 equal semt- 
annual payments starting 
12/31/2002 and ending 
b/30/2013. 

The remaining 10 (of 
drrear8 on debts in d. 
above) are payable by 
9/30/89. 

Undertakings ln Agreed Minute 
Implementetlon of Agreed nlnute 

Loca 1 Deposit Conditions for Condltlons for a meetlw Period of 
currrncy in application of the to discuss future debt Fund 
C”U”fer- Spi5Cl.31 Bilateral provisions of the service obllgattons Arrange- 

part aCC”““t deadline ASreed Minute (Goodwill clause) ments Other Comments 

No Yes 12/31/8Y Continued arrange- - Continued arrangement SAF - Debt service and arr.:ars 
mrnt under the SAF. under the SAP or medlum- not covered to be p~ld no 

arrangement in the upper term later than 9/30/W. 
credit tranches. arrange- 

ment - Speclflc reference to 
- Effective arrangements 7/29/87- unchanged cutoff dnre II! 
with banks and other cred- l/28/90 the event of A future 
ltnrs meeting the condi- rescheduling. 
tlons of the HFN and lni- SAF II 
tiar1ve clauses. 3/27/89- - Halntains the “transfer 

3/26/90 CL3”W’ whereby f he 
- Report in wrlrlng on the Government of Guinea 
contents of the bilateral guarantees wlthln an 
agreements with creditors apprvprlatr exchan?,e r.+~r 
not partlclpating in the system the immedlnto nod 
Parts Club. unrestricted tr.,,,sfer <If 

the foreign exchan,:e 
- Compliance with all cuunterparr of all amou”L\ 
condltlons of the Agreed paid in local currency b;; 
tl1nute. private debtors ln Culnc> 

for servicing fhelr dlbr 
to Paris Cl!,b crcdltur\. 

source: Agreed Minute. 

1/ For the purpose of this paper, grace period and maturity on rescheduled am”“ntS of current mdrurltles are deflnrd 
to-begln at the end of the consolldatlon period. In the case of arrears and late interest. they are measured from tllr 
brglnolng of the consolidation period. 

21 Optlon A: One-third of debt service consolidated is canceled, the remaining two-thirds is rescheduled over parlo?, 
jnzlcated on the basis of the appropriate market rate. Optlon B: Debt service consslldated Is rescheduled over prriud 
tndlcated on the basis of the appropriate market rate. Optlon c: Debt service consolldared is rescheduled over yerl~d 
lndlcatrd un the basis of the appropriate market rate reduced by 3.5 percentage points or by 50 percent lf 51) perrent is 
lu.9’~ th.,n 3.5 percent.lge points. Repayment schedule for rescheduled ODA debts under all options 1s equal LO relx.ay~r~e~!~ 
srhcdule ,,ndar Optlon 8, with interest rates at leant RS fnvorable 88 the concesslonal r.ates opplyln~ to ODA 11wnq. 
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Table 11. Guinea-Bissau: Date of Agreed Minute: October 26, 19R9 

Chairmanshlp--Paris Club 

Type of 
debt 

covered 

Scope of Debt Relief 

Estlmaced 
actual or 

actual anlount 
Consolldatlon consolidated 

period (US$ milltons) 

Proportion of 
WStUKltleS 

covered end 
WpyW”t 

schedule 
(In percent) 

Repayment Terms 11 

Ik3t”rlty - 
grace + 

Grace r?p8ylW!lt 
period periods 

(Years) (Years) 

8. llnpaid principal and 
interest due on offi- 
cially guaranteed debt 
extended to the Republic 
of Guinea-Bissau having 
an original maturity of 
more than one year, pur- 
suant to a contract or 
other financial arrange- 
ment concluded before 
12/31/86. 

b. Unpaid principal and 
lntrrest due as a result 
of the previous c”ns”ll- 
dation dated 10/27/87. 

C. Arrears (including 
late Interest) on debts 
mentioned in a. 

d. Arrears on debts 
mencloned in b. 

a.,b. 101 l/89- 21 a.,b. 100 (of principal 
12/31/90 and interest). 

Conces- Options A and C: 12 equal 
c. Arrears as ional semiannual payments 

st 9/30/89. options: 21 starting 9/30/90 and - - 
ending 3/31/2004. 

d. Arrears as A: 4 Optlon B: 22 equal semi- 
at 9/30/89. B: 3 annual payments starting 

c: 14 g/30/2004 and endlng 
3/31/2015. 

C. 100 ( of arrears on 
principal and Interest, 
including late interest); 
d. 100 (of arrears on 
principal and interest). 
Options A and C: 12 equal 
semiannual payments 
starting 9130197 and 
ending 3/31/2003. 
Option B: 22 equal semi- 
annual payments starting 
9/30/2003 and ending 
3/31/2014. 

a.,b. a.,b. 0yt1011s A 
Options A and end C: 13.J 
c: 7.8 Option B: 24.J 
Optlon 8: 13.8 

C. ,d. Options A 
c.,d. and C: lJ.5 
Optlons A and Optlon B: 24.5 
c: 0.n 
Option 8: 14.0 

Undertakings in Agreed Minute 
Implementation of Agreed Minute 

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

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

Yes Yes 6/30/90 - Continued agreement 
under the SAF. 

- The provisions will 
continue to apply for 
the period from 
7131190 to 12/31/90 
provided the thlrd 
annual arrangement 
under the SAF is 
approved by 10131190. 

- Continued appropriate 
arrangement with the Fund. 

- Effective arrangements 
with banks and other 
creditors meeting the 
conditions of the HFN and 
initiative clauses. 

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

- Compliance with all the 
conditions of the Agreed 
Minute. 

SAF 
medium 
term 
arrsnge- 
mrnt 
lo/ 14/87- 
lO/ 13/90 

SAF II 
7/21/09- 
7/20/90 

- Debt srrvlce and 
arrears nut covered to 
be paid no later tlndn 
12131109. 

- Specif lc ceferencr 
to unchanged cutoff 
date in the event of a 
future reschedultng. 

source: Agreed Minute. 

11 For the purpose of this paper, grace period and maturity on rescheduled amounts of current maturlrlcs are dcfIl,ld 
to-begin at the end of the consolidation period. In the case of arrears and late interest; they are measured frf,m the 
beginning of the consolidation period. 

21 Optlon A: One-third of debt service consolidated 1s canceled, the remalnlng tvo-thirds 1s rescheduled over periud 
indicated on the basis of the appropriate market rate. Optlon B: Debt service consolidated 1s rescheduled over period 
indicated on the basis of the appropriate market rate. Option c: Debt service consolidated is rrschedulcd uver peri.nJ 
Indicated on the basis of the appropriate market rate reduced by 3.5 percentage points or by 50 percent if 50 percent 1s 
less than 3.5 percentage points. Repayment schedule for rescheduled ODA debts under all options is equal t” rapdywrlr 
schedule under Option B, with lntecest rates at least as favorable as the concessional rates applying to IUDA loans. 
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Table 12. Guyana: Date of Agreed Minute: Hay 24, 1989 

Chairmanship--Paris Club 

Type 8of 
debt 

covered 

Scope of Debt Relief 

Estimated 
actual or 

actual amount 
Consolidation consolidated 

period (US$ mi1110n5) 

Pr*p*rt10n of 
maturities 

covered snd 
repayment 

schedule 
(In percent) 

Repayment Terms 1/ 

Maturity = 
grace + 

Grace rep.4ylTlCrlC 
period periods 

(Years) (Years) 

8. Unpaid principal and a. ,b. uifa9- 
interest due on official Z/20/90 
and olficially guaran- 
teed debts having an C. ,d. Arrears 
origIna maturity of 89 at 
more than one year 12/31faa. 
extended to the Republic 

of Guyana, pursuant to 8 
Contract or other flnan- 

Cl81 arrangement con- 
cluded before 12/31/88. 

b. Officially guaran- 
teed commercial credits 
having an original 
maturity of one year or 
less, pursuant to a 
contract or other finan- 
clal arrangement con- 
cluded before 12/31/L18 

c. Arrears on debts 

(including late inter- 
est) mentioned in a. 

d. Arrears on debts 
(including late inter- 
est) mentioned in b. 

195 a. 100 (of principal a. 9.9 a. 19.4 
and interest)--in 
20 equal semlann”sl b. 4.9 b. 9.4 
payments starting 
l/31/2000 and ending C. 10.1 c. 19.6 
7/31/2009. 

d. 5.1 d. 9.6 
b. 100 (of principal 
snd interest)--in 
10 equal semiannual 
payments, sterting 
l/31/95 end ending 
7131199. 

C. 100 (of principal 
and interest, including 
late interest)--in 
20 equal semiannual 
payments starting 
l/31/99 and ending 
7/31/2008. 

d. 100 (of principal 
and Interest, including 
late interest)--in 
10 equal semiann”al 
payments stsrtlng 
l/31/94 and ending 
7131198. 

Undertakings in Agreed Minute 
Implementation of Agreed Minute 

Loca 1 Deposit Condltlons for Conditions for a meeting Period of 

currelncy in application of the to discuss future debt Fund 

counter- special Bllatersl provisions of the service obllgatlons Arrange- 
part account deadline Agreed Minute (Goodwill clause) mt?“t Other Comments 

Ye.6 NO 12/31/89 - Satisfactory review No goodwill clause. Fund- - Debt service and 
of Fund-monitored q onl tored arrears not covered L” 
Program and Fund program be paid no Isrer than 

approval of ESAF or 4/28/H+ 2/20/90. 
stand-by arrangement 12/31/89 
by z/28/1990. 

- If neither of these 
programs is in place, 
payments covered by 

this Agreed Minutes 
will be due according 

to the original 
C”IItr8Ct. 

source: Agreed Minute. 

l/ For the put-pose “I this paper, grace period and maturity on rescheduled amounts of current maturltlrs are deflllcd 
to-heatn at the end oE the consolldarlun pertod. In the case of arrears and late interest, they are measured frulo the 
beginnlng of the consolidation pertod. 
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Table 13. Jorden: Dnte of ASreed Hlnute: July 19, 1989 

Chalrmanshlp--Paris Club 

Scope of Debt Relief Repayment Terms I/ 

Type of 

Estimated 
actual or 

actual amount 

Pr”p”rti”n of 
mat”rlties 

covered and 
repayment Grace 

Maturity = 
erace + 

repnyme”L 
deht 

covered 
Consolidation consolidated schedule period perlods 

period (US$ millions) (In percent) (Years) (Years) 

8, Unpaid principal and a. Principal: 587 8. 100 (of principal) and a. 4.8 a. 9.3 
interest due on official 7/i/89- 50 (of interest)--in 
and off iclally guaran- 12/31/90 10 equal semiannual pay- 
teed debts having an Interest: merits, starting 9/30/95 
original maturity of 7/l/09- and ending 3/31/2000. 
more than ooe yeec, 12/31/89 
extended to the 
Government of Jordan or 
covered by its guaran- 
tee, pursuant to con- 
tract or other financial 
arrangment concluded 
befure l/l/H. 

b. Arrears on debts 
mentioned in a. 

b. Arrears as 
at 6/30/89. 

b. 100 (of principal and b. 5.3 
interest)--in 10 equal 
semiannual payments, 
starting Y/30/94 and 
ending 3/31/99. 

b. 9.8 

Undertakings in Agreed Minute 
Implementation of Agreed Minute 

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

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

No No 212ai90 - Continued arrange- - Continued upper credit 
ment in the upper Cranche arraqement with 
credit tranches. the Fund. 

- Effective arrangements 
With banks and other 
creditors meeting the 
conditions of the HFN and 
initiative clause. 

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

- Compliance vlth all 
conditions of the Agreed 
tIlllute. 

SBA - Debt srrvlcr anj 
7/14/89- .srre.,rs not covered tr, 
l/13/91 be paId no larrr LII~XII 

llll5lS9. 

- Sperif ic rl?terrnce 
to uuchauged cutvff 
dare in the evrnt uf il 
future rescheduling. 

- Includes a tr,di,sfrr 
claust: whereby the 
Government of .!~r&n 
undertakes LO cuntln~lr 
t” perIll t thr trdllbt?r 
of foreign excbJrlgc 
for s~rvlcln~ private 
secror debts owed t” 
Par16 Club members z,r 
observer countries. 

- Report in urltlnt: hy 
2/28/90 of the pru- 
gress made in ,n?p,“t I.,- 
tlons wlth #>thrr 
credlcorb. 

source: Agreed Minute. 

11 For the purpose of this paper, grace period and maturity on rescheduled amuunts of current ~oaturlrlcs clr< defl;lLd 
to-he@” at the end of the consolidation period. In the case of arrears and late interest, they arek measured f r,i~l the 
beginning of the consolidation period. 



L 71 - APPENDIX IT 

Table 14. Htll1: Dnte of Agreed tilnute: November 22, 1989 

Chalrmanahlp--Parla Club 

Type of 
debt 

covered 

Scope of Debt Reliei 

Estimated 
accuel or 

actual amount 
Consolidation consolidated 

period (USS mlllions) 

Pr”p”rti”n of 
maturities 

covered and 
repyUZe”t 

schedule 
(In percent) 

Repayment Terms 11 

Naturlty - 
grace + 

Grace rapaynwnt 
period periods 

(Years) (Years) 

a. Unpaid prlnclpal and a. 11/l/89- 
interest due on official 12/31/91 
and ofticlally guaran- 
teed debts having e” b. Arrears as 
OrIginal maturity of at 10/31/88 
more than one year 
extended CO the Govern- c. Arrears as 
ment of Mali or covered at 6l3olas. 
by its guarantee, pur- 
sa3nt to a contract or 
other financial arrange- 
ment concluded before 
l/l/88. 

b. Arrears on interest 
due as a result of the 
previous consolldatlon 
dated 10/27/88. 

c. Arrears on off lclal- 
ly guarancred c0mmrrcia1 
credits having an 
orlglnal maturity of one 
year or less, pursuant 
to a contract or other 
flnanclal arrangement 
concluded before 1/1/88. 

44 8. 100 (of prlnclpal and 
interest). 

Conces- Options A and C: 
slonal 

12 equal 
aemlennual paymenta *tart- 

optiona: 21 ing S/31/99 and ending -- 
11130/2004. 

A: 20 Option B: 22 equal seml- 
a: 4 annual peymente starting 
c: 20 S/31/2005 and ending 

lll3Ol2015. 

b. 100 (of arrears on 
interest)--in 6 equal 
semiannual peyments 
starting l/1/92 and ending 
l/1/94. 

C. 100 (of arrears on 
principal and lnterest)-- 
In 6 equal semiannual 
payments etartlng l/1/92 
and ending 711194. 

a. Options A a. Oyriuns A 
and C: 7.4 end C: 12.9 
option 8: Optloo 6: 2J.Y 
13.4 

b. 4.7 
b. 2.2 

C. 4.7 
c. 2.2 

Undertakings in Agreed Minute 
Implementation of Agreed Hlnute 

Loca 1 Deo03it Condltlons for Condltlone For e meetloP Period of 
currency i” spplicatlon of the co discuss future debt Fund 
counter- special Bilateral pr”vlslons of the service obllgatlons Arrange- 

part .¶cc”““t deadline Agreed Minute (c”“dvlll clause) W”L Other Comments 

NO NO 4/30/90 - Until 6/30/90 - Continued appropriate SBA - Debt service and 
continued upper arrangement with the Fund. 0/5/8a- arrears not covered to be 
credit tranche 6/9/90 psld no later than 
arrangement ulth the - Effective arrangements 6/30/90. 
Fund. with other creditors 

meeting the conditions of SAF - Speclflc reEerl?ncrc to 
- Will enter into the tiFN and lnltlatlve Medium- unchanged cutoff date in 
effect upon signing clause. term the event of future 
of the remaining ercange- rescheduling. 
bilateral agreement - Report In writing on the ment 
pursant to Agreed contents of the bilateral 8/S/89- 
Minute of 10/27/88. agreements with creditors 815192 

not participating in the 
- Provisions will Parls Club. SAF I1 
continue to apply: l/17/90- 
(1) from 1/l/90 to - Compliance with all l/16/91 
12/31/90 lf the conditions of the Agreed 
second annual SAF t4lnute. 
arrangement 1s 
approved before 
6/30/90; (Ii) from 
l/1/91 to 12/31/91 if 
the third annual SAF 
arrangement 1s 
approved before 
4130191. 

source: Agreed Minute. 

A/ For the purpose of this paper, grace period end maturity on rescheduled amounts of current m.aturltles ara dafintd 
to begin et the end of the consolldatlon period. In the case of arrears and late interest: they are measured from the 
beglnnlng of the conaolldati”” peclod. 

21 Opclon A: One third of debt service consolidated L9 canceled. the remaining two-thirds 1s rescheduled over perk& 
i3;rlcated on the basis of the appropriate market rate. 0ptlon B: Debt service consolidated 1s rescheduled over period 
indicated on the basis of the appropriate market rate. optiun c: Debt service consolidated is rescheduled over p.rluJ 
Indicated on the basis of the appropriate market rate reduced by 3.5 percentage points or by 50 percent if 5ll percent 1% 
less than 3.5 percentage points. Repayment schedule for rescheduled ODA debts under all options ts equal to repay~nent 
schedule under Option B, with Interest rates at least as favorable as the concesslonal rates applying to ODA loans. 
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Table 15. Maurlcsnia: Date of Agreed Hinute: June 19, 1989 

Chelrmanehtp--Parls Club 

- 

Type of 
debt 

covered 

Scope of Debt Relief 

Estlmeted 
actual or 

actual amount 
Consolldatlon consolidated 

period (USS millIons) 

Proportion of 
maturities 

covered and 
repayment 

schedule 
(In percent) 

Repayment Terms II 

Haturlty - 
eracc + 

Grace repayment 
period periods 

(Years) (Years) 

a. Unpatd principal and 
interest due on official 
and officially guaran- 
rvcd debtR hnvlng an 
origlnsl marurity of 
m<tre than “ale year 
rxLrnded to the Republic 
“I Mauritania, pursuant 
LO a contract or other 
f lnanclal arrangement 
concluded before 
12/31/84. 

b. Unpaid principal and 
interest due as a result 
01 the previous c”~,s”ll- 
darions dated 4/27/85, 
5116186. 

c. Arrears on debts 
mentioned in a. 

d. Arrears on debts 
mentioned Ln b. 

Excludes debt service 
due as the result of the 
previous consolidation 
dated 6/15/87. 

a. 6/1/89- 
5/31/90 

b. 6/l/09- 
12/31/89 

c. Arrears as 
at 5/31/89 

d. Arrears as 
at 5/31/89 

52 

Conces- 
elonel 
optlons: 2, 

A: 26 
8: 13 
c: 13 

8.9 b. 100 (of prlnclpal a.,~. a. ,C. 
and interest). Options A Oprlon~ A and C: 
OptIons A and C: a. 12 and C: 8.0 13.5 
equal aemlannual paymrnre Optlou R: 14.0 opt lrlll R: 24.5 
starting 5/31/9b and 

ending 11/30/2003: b. 12 b. Optlonn A b. opt IWl8 4 
equal semlannual payments and C: 8.3 and C: 13.B 
starting 3/15/98 and Option 8: 14.3 Optloo 8: 24.8 
ending 9/15/2003. 
Option B. a. 22 equal 
seoliannusl payments 
starting S/31/2004 and 
ending 11130/2014: b. 22 
equal semlannusl payments 
starLlng 3/15/2004 nod 
endlog 9/15/2014. 

c. 100 (of principal end 
IlltereSL) 
Options A and C: 12 equal 
sernlannual payments 
starting 5131197 and 
ending 11/30/2002. 
Option 8: 22 equal 
semiannual payments 
starting 5/31/2003 and 
ending 11/30/2013. 

d. The remaining: 
- 25 on 12/31/69. 
- 25 on 4/30/90, 
- 25 on B/31/90, and 
- 25 on 12/31/90. 

- Undertakings In Agreed Minute 
Implementation of Agreed Minute 

Local Deposit Conditions for Conditions for a meeting Period of 
ciLrrrncy ill application of the to discuss future debt Fund 
counter- special Ill1 lateral provisions of the service obllgatlons Arrange- 

part account deadline Agreed Minute (Goodwill clause) mrnt Other Comments 

Yes NO 3131190 - Continued arrange- No goodwill clause. ESAF 
ment vlth the Fund medlum- 
under ESAF. term 

arrange- 
ment 
5/24/09- 
5123192 

ESAF I 
5/24/09- 
5123190 

- Debt service and 
arrears “OL covered to 
br paid no later than 
10/31/89. 

- Report in wrltlng by 
10/31/89 on the status 
of f lnancial ralatlolls 
wtrh orher creditors. 

source: Agreed Minute. 

11 For the purpose of this paper, Brace period and uturlty on rescheduled amounts of current maturlries are deflnud 
to-begin at the end of the consolldatlon period. In the case of arrears and late Interest. they are measured frum the 

brglnnlng of the consolidation perlad. 
21 Option A: One thlcd of debt servlca consoltdaced 1s canceled, the remaining two-rhirdr 14 rescheduled over peri,,d 

indicated on the basis of the appropriate market rate. Option 8: Debt service consolidated is rescheduled over period 

lndicared on the basis of the appropriate market rate. Optloll c: Debt service consolidated is rescheduled over parju.: 

indlcatad on the basis of the approprlare market rate reduced by 3.5 percentage points or by 50 percent If 50 percrnr is 
iess Ghan 3.5 percentage polnrs. Repayment schedule for rescheduled ODA debts under all options is equal cu repayw,,r 
schedule under Optlon U, ulth interest rates at least as favorable as the concesslonal rates applying to ODA loans. 
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Table 16. HeXiC": Dnte of Asreed Minute: May 30, 1989 

Chairmanship--Perls Club 

Type of 

debt 
covered 

Scope of Debt Relief 

Estimated 

actual or 

actual amount 
Consolidation consolidated 

period (US$ millions) 

Proportion of 
maturities 

covered and 

repayment 
schedule 

(In percent) 

Repayment Terms I/ 

Maturity = 

grace + 
Grace repayment 
period periods 

(Years) (Years) 

Unpaid principal and 6/I/09-5/31192 
interest due on oEEicia1 in 3 tranches: 
and off iciillly guaran- 

teed debts having an a. 61 l/89- 
original maturity oE 3131190 

more than oile year, 
extended to or guaran- b. 4/1/90- 
teed by the Government 3131191 
of Mexico, pursuant to 8 
contractor other finan- c. 41 l/91- 
cial arrangements con- 5/31/92 
cluded before 12/31/85. 

Excludes debt service 

due as a result of the 

previous consolidations 
dated 6/22!03, 9/17/06. 

2,400 a. 100 (of principal) a. 6.1 
and 100 (of interest)-- 

in El equal seml-annual b. 6.1 

payments starting 

4/30/96 and ending C. 5.9 
10/31/99. 

b. 100 (oE principal) 

and 90 (of interest)--in 
0 equal semiannual pay- 

ments starting 4/30/97 
and ending 10/31/2000. 

C. 100 (of principal) 

and 80 (of interest)--in 

8 equal semiannual pay- 
ments starting 4/30/98 

and ending 10/31/2001. 

a. 9.6 

b. 9.6 

c. 9.4 

Undertakings In Agreed Minute 
Implementation of Agreed Minute 

L0C.J 1 Deposit Conditions for Condltlons for a meeting Period of 
currsncy in application of the to discuss future debt Fund 

counter- special Bilateral provIsIons of the service obligations Arrange- 

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

NO NO 2/20/90 - Continued extended 

arrangement. 

For tranches b. and 

C. : 

- Positive assessment 

by creditors by 
3/31/90 and 3/31/91 

on progress made in 
negotiation of agree- 

ments with other 
creditors. 

- Completion of the 

reviews under the 
extended arrangement 

scheduled to be 

completed before 
2/23/90 snd 2/2ai9l 
by the Fund no later 

than 3/31/90 and 
3/31/91, 

respectively. 

- Conttnued extended 
arrangement or other upper 

credit tranche arrangement 

with the Fund. 

- Cf fective arrangements 

with bal,ks and other 

creditors meeting the 
conditions of the MFN and 

initiative clause. 

- Report In writing on the 
contents of the bilateral 

agreements with creditors 

not particFpati”g in the 

Paris Club. 

- Compliance with all 

conditions oE the Agreed 
tl1nute. 

Extended - Debt service ““t 

arrange- covered to be paid ncr 

ment later than 9/3O/bJ. 

5/26/89- 
5/25/92 - Specific reEerencr tu 

unchanged cutoff date 111 

the event of a future 

rescheduling. 

- Trdrlster clause vherrb;f 

the Government of Fle.<lco 

undertakes to contlrlue to 
grant access tn and 
tranvter of forrlpn 

exchange t” private 

debtors for servlcfrll: 
their debt. 

source: Agreed Minute. 

l/ For the purpose of this paper. grace pertod and maturlry on rescheduled amounts of current maturities are drflned 

to-begin at the end of the consolidation period. In the case of arrears and late interest; they are measured frwn the 

beginning of the consolidaclon period. 
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Table 17. Nigeria: Date of Agreed Minute: March 3, 1989 

Chalrmnnehlp--Parla Club 

Type of 
debt 

covered 

Scope of Debt Relief 

Estimated 
actual or 

actual amount 
Consolidation consolidated 

period (US$ millions) 

Proportion of 
n!aturlties 

covered and 
repayment 

schedule 
(In percent) 

Repayment Terms L/ 

tbturity - 
grace + 

Gt-ace repayment 
period periods 

(Years) (Years) 

a. Unpaid prlnclpal and 
Interest due on official 
and officially guaran- 
teed debts extended to 
the Republic of Nigeria 
having an original 
maturity of more than 
one year, pursuant to a 
contract, or other 
financial arrangement 
concluded before 
10/L/85. 

a. ,b. l/1/89- 5,600 
4/30/90 

21 a. ,b. 100 (of principal a.,b. 4.8 a. ,b. 9.3 
and interest)--10 equal 
semiannual payments C. 6.2 C. 10.7 

c.,d.,e. etarting 2120195 and 
Arrears (includ- ending 0/31/99. d. 1.1 d. 3.6 
ing late inter- 
est) as at C. 100 (of principal and e. 1.5 e. 6.0 
12/31/88. interest, including late 

interest)--10 equal seml- 
annual payments starting 
2/20/95 and ending 
8131199. 

b. Unpaid principal and 
interest due as a result 
of the previous consoli- 
datlon dated 12/16/86. 

C. Arrears (including 
late interest) on debts 
mentioned in a. above. 

d. Up to 60 (of principal 
end interest. including 
late interest)--6 equal 
semiannual payments 
starting l/31/90 and 
ending 7/31/92; the 
remainder to be paid by 
l/31/90. 

d. Arrears (including 
lace interest) on debts 
mentioned in b. above. 

e. Arrears (including 
late interest) on 
credits having an 
original maturity of 
less than one year, 
puIS”a”t to a contract 
or other financial 
acrangement concluded 
before 12/31/88. 

e. 100 (of principal and 
interest, including late 
inrrrest)--10 equal semi- 
annual payments starting 
6/30/90 and ending 
12/31/94. 

Undertakings In Agreed Minute 
Implementation of Agreed Minute 

LOC.31 Deposit Conditions for Conditions for a meeting Period of 
currency in application of the to discuss future debt Fund 
counter- special Bilateral provisions of the service obligation8 Arrange- 

part account deadline Agreed Minute (GoodwiLl clause) q ent Other Comments 

Yes Yes 9130189 - Continued arrenge- - Continued upper credit SEA - Debt service and 
q ent in the upper tranche arrangement with 2/3/t39- arrears not covered to be 

By author- credit tranches. the Fund. 4/30/90 paid no later than 
Ities’ 9/30/89. 
request - Effective arrangements 
extended with banks and other cred- - Specltlc referancr to 
to itors meeting the condi- unchanged cutoff date in 
12/31/89 tlons of the HFN and the event of a futxnre 

lnltiatlve clause. rescheduling. 

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

- Compliance vith all 
conditions of the Agreed 
uinure. 

- Debt service payments 
resulting from the 
consolidation of debts 
mentioned in c.. d., and 
e. above specifically 
excluded from future 
rescheduling. 

- Includes B transfer 
clause and guarantee by 
the Government of Nigeria 
for private sector debts 
for rhlch the local 
currency cwnterpart h.,s 
been deposited. 

source: Agreed ill nute. 

L/ For the purpose of this paper, grace period and maturity on rescheduled amounts of current maruritlos are deflnrd 
to-begin at the end of the consolidation period. In the case of arrears and late interest; they are measured frum the 
beginning of the consolidation period. 

2/ Provisional figure. - 
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Tnhle 18. Pht llpplnca! Date of Agreed Hln~~tn! tiny Zh, 19R9 

ChaIrmanship--Par18 Club 

Type of 
debt 

covered 

Scope of Debt Relief 

Esttmated 

actual or 
actual amount 

Consolidation consolidated 

period (USS q llliona) 

Proportion of 
maturttiea 

covered end 

repeymrnt 
schedule 

(In percent) 

Repayment Terms I/ 

Maturity = 

grace + 

Grace replyWl>t 

period periods 

(Years) (Years) 

a. Unpaid prlucipal and 

interest due on offtcial 

and officially guaran- 

teed debts which were 
extended to the Covern- 
ment of the Philippines 

or covered by its 

guarantee having en 
orlglnnl mut~irlry of 
nv,rr LtLin 3 year, pur- 

SJant to a COntraCt ur 
other flnanclal arrange- 
ment concluded before 
4/L/04. 

b. Arrears on debts 

mrntioned in a. above. 

Excludes payments due as 

a result of the prevtous 

consolidstions dated 

L2/20/84 and I/22/87. 

a. 6/L/89- 1,850 a. 100 (of principal) and a. 5.5 a. 9.0 
6/30/91 75 (of interest)--in 

8 equal semiannual pay- b. 5.0 b. 8.5 
b. Arrears as ments starting 12/31/96 

at 5/31/09. end ending 6/30/2000. 

The remalnfng 25 (of 

interest) will be patd as 
follows: 
lo--on b/H.U91, and 

15--on 6/30/92. 

b. 100 (of princlpel and 
interest)--in 8 equal 

semiannual payments 
starting 5/31/94 and 

ending 11/30/97. 

Undertakings in Agreed Minute 

lmplementatlon of Agreed Hlnute 
Local Depnstt Condltlons for Conditions for a meeting Period of 

currency in applIcatlon of the to discuss future debt Fund 
counter- SDeClal Btlatrral orovlsions of the service oblteatlons ArranRe- 

part account deadline Agreed Minute (Goodwill c&e) ment Other Comments 

Yes NO 2/ 28l90 - Continued extended - Continued upper credit 
arrangement vlth the cranche arrangement with 

Fund. the Fund. 

- The provisions will 

continue to apply for 

the pertod 4/L/90 to 
6/30/91 provided that 

the Fund informs the 
Chairman of the ParIs 

Club no later than 

3/31/90 that the 
review of the extend- 
ed arrangement that 

is scheduled to be 
completed by 12/31/89 

has been completed. 

- Eftecttve arrangements 

with banks and other 

creditors meeting the 

conditions of the MFN and 
initiative clause. 

- Report In writing on the 
contents of the bilateral 

agreements with creditors 
not partictparing In the 
Paris Club. 

- Compliance with all 

conditions of the Agreed 
Minute. 

EFF - Debt srrvlcr and .irrr,+r~ 

5/23/89- not covered LO be paid 118) 

5122192 later thall 9/30/W. 

- Specific reference t8.l 

unchaneed cutoft dattz In 

the event of a future 

rescheduling. 

- Transfer clause, ~.l~<r~-l.) 

the Government of the 

Phlllppines gu;rr.*nrrr~ 111~ 
unrestrtctrd trar~strr IIf 

the foreign exchall:e cut!“- 
trrpart of all illno”” 
paid in lucal currvncy by 
private debtors fur ser- 

viclng their debts nut 
subject to the presrllt 
consolldaclon. 

source: Agreed Minute. 

L/ For the purpose of this paper, grace period end maturity on rescheduled amounts of current matur~tles are defined 

to-brgfn ,it the end of the consolidation period. In the case of arrears and late incrrest; they are measured f rum the 

beginning of the consolidation period. 
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Table 19. StTlP@il I Date nf AR’RPd Hlnlltel .I*n11ary 24, I9R9 

Chnlrmsnshlp--Paris Cluh 

Type of 

debt 

covered 

Scope of Debt Relief 

Estimated 

actual or 

actual amount 
Consolidation consolidated 

period (US$ mIllions) 

Proportion of 
maturities 

covered and 

repsyment 

schedule 

(In percent) 

Repayment Terms 1/ 

f4aturtty = 

grace + 

Grace repayment 

period periods 

(Years) (Years) 

8. Unpaid principal and 

interest due on official 
and officially guaran- 

teed debts extended to 

or guaranteed by the 
Government of Senegal 
having sn original 

maturity of mcace then 
one year, pursuant to a 
contract or other finan- 
cial arrangement con- 
cluded before l/l/83. 

b. Unpaid principal and 
interest due as a result 
of the previous consoli- 

dsclons dated 10/13/81, 
11/29/82, 12/21/03, 

l/18/85, 11/21/86, and 

11/17/87. 

a. 11/01/g& 
12t3ua9 

b. 11/01/88- 

06/30/09 

143 a. .b. 100 (of principal 
and interest). 

Conces- Options A and C: 12 
SiOIl*l equal semiennual 
options: 2/ payments starting 

0131197 and ending 
A: 92 2/28/2003. 

8: 14 Option B: 22 equal 
c: 37 semiannual payments 

starting E/31/2003 and 
ending 2/20/2014. 

ii. 
Options A and 
c: 7.7 

Option B: 
13 7 

b. 

Options A and 
c: a.2 
Option B: 
14.2 

a. 
Options A and C: 
13.2 

Option B: 
24.2 

b. 
Options A and C: 
13.7 
Optlon 8: 
24.7 

Undertakings in Agreed Minute 
Implementation of Agreed Minute 

Local Deposit Conditions for Conditions for a meeting Period of 

currency in application of the to discuss future debt Fund 

counter- special Bilateral provisions of the service obligations Arrange- 
pact account deadline Agreed Minute (Goodwill clause) ments Other Comments 

NO NO 613Of89 Continued arrangement - Continued arrangement 
under the ESAF. with the Fund under the 

ESAF or in the upper 
credit trsnches. 

- Effective arrangements 

with banks and other cred- 

itors meeting the condi- 

tions of the HFN and lni- 

tiative clauses. 

- Report in Writing on the 
contents of the bilateral 

agreements with creditors 
not psrtlcipating in the 
Paris Club. 

- Compliance vith all 
conditions of the Agreed 

ninute. 

ESAF - Debt service not 
medium- covered to be paid no 

term later than 3131189. 
arrange- 

ment - Specific reference to 

11/21/88 unchanged cutoFF date In 

11/20/91 the event of a Future 

rescheduling. 

ESAF I 

11/21/ae 

11/20/89 

arrange- 
ment 

Source: Agreed Minute. 

11 For the purpose of this paper, grace period and maturity on rescheduled amounts of current maturities are deflnrd 

to-begin at the end of the consolidation period. In the case of arrears and late interest, they are measured From the 

beginning of the consolidation period. 

21 Option A: One third of debt service consolidated is canceled, the remaInlog two-thirds is rescheduled over perlud 

tn;ricsted on the basis of the appropriate market rste. Option 8: Debt service consolidated Is rescheduled over period 

indicated on the basis of the appropriate market rate. Option c: Debt service consolidated is rescheduled over porlod 

indicated on the basis of the appropriate market rate reduced by 3.5 percentage points or by 50 percent IF 50 percent is 

less than 3.5 percentage points. Repayment schedule For rescheduled ODA debts under all options is equal to repayment 

schedule under Option B, with interest rates at least as favorable as the concessional rates applying to ODA loans. 
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Table 20. Tog”: Date of Agreed HLnute: June 20. 1989 

Chalrmanshlp--Perls Club 

Type of 

Scope of Debt Relief 

Estimated 
actual or 

actual amount 

Repayment Terms 11 

Haturltg = 
grace f 

Grace reoa”merlt 
debt 

covered 
Consolidation 

, I 
consolidated schedule period 

period (USS ml Ilions) 
periods 

(In percent) (Years) (Years) 

a. Unpaid principal and 
interest due on offlclsl 
and officially guaran- 
teed debts having an 
orlglnal maturity of 
m’)re than one year, 
cxtrnded to the 
G~vcrnmcnr uf Togo or 
c,,vrred by It9 gusran- 
tee, pursuant to a 
cc>ntr.sct or other 
financial arrangement 
concluded before l/1/83. 

b. Unpaid prlnclpal and 
Interest due as a result 
of the previous consoll- 
datlons dated 2/20/81, 
and 4112183. 

c. Unpaid prlnclpal due 
as 3 result of previous 
consolidations d.ated 
h/15/79. 

Excludes debt service as 
a result of the previous 
consolidations dated 
6/6/84, h/24/85, and 
3122t88. 

a.,b.,c. 4/16/89- 

6/30/90 

76 a., b. 100 (of principnl a.,b.,c. a.,b.,c. 
and interest); Options A Oprlons A 

Conces- end C: 7.9 and C: 13.4 
slonal C. 100 (of principal) OptIon 8: 13.9 Optlnn 8: 24.4 
options: 2/ OptIons A nnd C: 12 equal 

semiannual payments 
A! 26 starting 5/31/90 and 
a: 18 endlng 11/30/2003. 
c: 32 option 8: 22 equal 

semiannual psyments 
starting 5/31/2004 and 
ending 11/30/2014. 

UndertakinSs In Agreed Hfnute 
Implementation of Agreed Minute 

Lnca 1 DeFOSi t Conditions for Conditions for a meefin~ Period of L. 
currency in application of the to discuss future debt Fund 
Cnu”trr- special Bilateral pruvislons of the service obllgarions Arrange- 

part account deadline Agreed tlinute (Goodwill clause) mrnt Other Conmenrs 

Nn NO 3/Jl/¶O - Continued arrange- - Continued upper credit ESAF - Debt srrvlce nht r,,rer<d 
ment under ESAF. tranche arrangement u‘th mrdl um- to be pald no Inter than 

the Fund. term 10/31/39. 
arrange- 

- eitectrve arrangements ment - Speclflc refvrencr to 
with banks and other 5/Jl/n9- unchanged curs,ff dntr In 
creditors meeting the 5/30/92 the event of d future 
condltlens of the HFN and rescheduling. 
lnltlative clauses. ESAF 1 

S/31/89- 
- Report In writing on the s/30/90 
contents of the bilateral 
agreements wlth creditors 
not partlclpatlng in the 
Paris Club. 

- Compliance with all 
conditions of the Agreed 
fl1nute. 

source: Agreed Minute. 

I/ For the purpose of this paper, grace period end maturity on rescheduled srnounts of current maturities are dcfllil.d 
to-begin at the end of the consolidation period. In the case of arrears and late interest; they are measured train the 

haginning of the consolidation period. 
21 oprion A: One third of debt service consolidated Is canceled, the remslnlng two-thirds is rescheduled #,ver peri& 

lndlcated o” the basis of the aPPrnpr!ate market rate. Oprlun 8: Debt service consolidated is rescheduled <>vrr prrl~>d 
Indicated on the basis of the atapruprldte market rate. OptIon c: Debt service consolidated is resched>,li-d O-:CT prr1.1~ 
lndlc,ated on the basis of the approprlare market rate reduced by 3.5 percentage polnrs or by 50 percent If 50 pcrtcnt I+ 
1rs.Y than 3.5 percellr,ige points. Repayment Tchedule for rescheduled ODA debts under all options Ls equal to rcpaynr,:r 

schedule under Option 8, uith interest rates at least as faVOrsble ss the C~~~S~l0118~ rates applying to OnA luans. 



- 70 - APPENDIX !I 

Tnhle 21. Trlntdnd nnd TO~“RI,I nntr of Anreed Hlnuta~ .1~111mry 25, 1089 

Chalrmanship--l’erls Club 

Type of 

debt 

covered 

Scope of Debt Relief 

Estimated 
actuaL or 

actual amuunt 
Consolidation consolidated 

period (USS millions) 

Proportion of 

maturities 
covered and 

repayment 
schedule 

(In percent) 

Repayment Terms 11 

Haturlty = 
grace + 

Grace repaymellt 
period periods 

(Years) (Years) 

a. Unpaid principal due 

on official and offici- 
ally guaranteed debts 

having a” original 

maturity of mute than 
one year. which were 
extended tu or guaran- 

teed by the Government 
of Trinidad and Tobago 
or its public sector, 
including payments due 
under previous bilateral 
consolidations, pursuant 
to a contract or other 
financial arrangement 

concluded before 9/l/00. 

b. Arrears on debts 

mentioned in a. above. 

a. l/1/89- 209 a. 100 (Of principal)-- 8. 4.9 a. 9.4 

2128190 10 equal semiannual 
’ payments starting b. 4.1 b. 8.6 

b. Arrears as 1131195 and ending 
at 12i3lraa. l/31/99. 

b. 100 (of principal in 
arrears)--10 equal semi- 

annual payments starting 
l/31/93 end ending 

7131197. 

Undertakings in Agreed Minute 
Implementation of Agreed Minute 

Local Deposit Conditions for Conditions for a meeting Period of 

currency in application of the tu discuss future debt Fund 

counter- special Bilateral provlslons of the service obligations Arrange- 

part account deadline Agreed Minute (Goodulll clause) lTVZ”t Other Cumme~~ts 

Yes NO 7131189 - Continued arrange- - Continued upper credit 
ment in the upper tcanche arrangement with 

credit tranches. the Fund. 

- Effective arrangements 

with banks and other cred- 

itors meeting the condi- 

tions of the HFN and 

initiative clause. 

- Report in writing on the 

contents of the bilate- 

era1 agreements with cred- 

itors not participating in 

the Paris Club. 

- Compliance with all 

conditions of the Agreed 

Minute. 

SBA - Debt service and srcvr+rs 
not covered tu be paid no 

l/13/89- later than 3131189. 

2t28190 
- Specific reference to 

unchanged cutoff date in 
the event of a future 

rescheduling. 

- Includes a transfer 

clause vhereby the Cuvcr~r 

ment of Trinidad a”d 
Tobago guarantees withln 

a” appropriate exchange 

rate system the immediate 
and unrestricted transfer 

of the foreign exchange 
counterpart of all 3nlOU”tR 

paid in local currency hy 
private debtors in 
Trinidad and Tubago fur 

servicing their debt to 
Paris Club creditors. 

source: Agreed Minute. 

i/ For the purpose of this paper, grace period end maturity on rescheduled amc~unts of current maturities are defin*:d 

to-begin at the end of the consolidation period. In the case of arrears and late interest, they are mcssured trum tllv 

beginning of the consolldatio” period. 
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Tnhle 22. URnndnl Dnte of hgreod Hlnutet Jrnrlnry 2h, 1989 

Cl,alr,nn,,“t,,r--,‘nr,. Cl,,h 

Type of 
debt 

covered 

Scope of Debt Relief 

Estimated 
actual or 

actual amount 
Consolidation consolidated 

period (USS millions) 

Pcoportlon of 

m3turltles 
covered and 

repayment 
schedule 

(In percent) 

Repayment Terms l! 

Maturl ty = 
grace2 + 

Grace rrpayme”t 
period periods 

(Years) (Years) 

a. Unpaid prlnclpal and 

interest due on official 

and off Iclally guaran- 

teed dehts extended to 

the Rrpuhltc of Uganda 
hsvlng an orlglnal 

maturity uf more than 

one yenr, pursuant to a 
cuntract tnr anther ftnan- 

Cl.71 arrangelTwnt con- 
cluded hefore 7/l/81. 

h. Unpaid prlnctpal and 
Interest due as a result 

of the previous consoli- 
dations dated 11/18/81, 

l?/DlfB2, and Ob! 19fg7. 

c. Arrears un debts 

(including late 

Lntercst) mentioned in 

a. and b. ahuve. 

a. .b. OlfOl !S9- 8’) 8. .b. 100 (of principal 
06/30/90 and interest). 

Conces- Options A and C: 12 equal 
C. Arrears 8s sional semlennunl psyments start- 

at 12/31/88. options: 21 Ing 3/31/98 and ending ___ - 
9/30/2003. 

A: 8 Option 8: 22 equal semi- 
8: 3 annual payments starting 
c: 70 3331f2004 and ending 

9/30/?014. 

c. 100 (of arrears on 

prlnclpal end interest, 
including late interest). 

Options A and C: 12 equal 

semlannual payments start- 
ing >/31/97 and endtng 
9/30/2f~O?. 
Optlon 8: 22 equal semi- 
annual payments starting 

3/31/2003 and ending 

9/30/2013. 

a. ,b. a. ,h. 
Options A and Optiqns A and C: 

c: 7.8 13.3 

option B: Optlor1 A: 

13.8 24.3 

c. c. 

Optlons A and Optlun~ A and c: 

c: 8.3 13 .:j 

opt il-ln B: Optlun R: 

14.3 24.8 

Undertakings In Agreed Minute 
Implementation of Agreed Minute 

Loca 1 Deposit Condltlons for Condttlons for a meeting Period of 

C”rrCZ”Cy in appltcatlon of the to discuss future debt Fund 
counter- SpeCIal Bilateral provisions of the service obligations Arrange- 

p.?lrt i)CCO”nt deadline Agrrrd Minute (Goodwill clause) ments Other Comm?llts 

Yes 9/30/89 - Continued arrange- - Continued appropriate 
ment under the SAF. arrangement with the Fund. 

- The provislon ~111 

also continue to 
apply frum l/1/89 to 
6/30/90 provided that 

tllr Fund approves by 

9/3@/‘89 the third 

annual arrangement 

under the SAF or any 

other appropriate 

arrangement. 

- Ef feet lvr arrangements 

with hanks and other cred- 
itors meeting the condi- 

tions of the HFN and ini- 

tiative clauses. 

- Report in writing on the 

contents of the bilateral 

agreements ulth creditors 

not pertlctpating in the 

Paris Club. 

_ Compliance with all 

conditions of the Agreed 

Ellnute. 

SAF - Debt srrvlie and RI~.‘,I i 

mrdium- not covered to be l.lld 1)” 

term later tllan H/jl/RQ. 

arrdnge- 

W”L - SFeCifiC referrll*‘Y Ln 

bf15f87- unchanged cutoff dxt+ In 

6/14/9@ the event of a fulurc 

rescheduling. 

SAF 11 

9! 14/d& 

9J 13189 

source: Agreed Minute. 

l/ For tile purpose of this paper, grace period and mnturlty on rescheduled amuunts of current m~turltl~s are defli~~~l 

to-begin at the end of the consolldaclon period. In the case of arrears and late interest, they are mrJs”rrd f,-x11 tl,,, 

beginning of the consolidation pertod. 

21 opt Inn A: One third of debt service consolidated Is canceled, the remaining two-thirds Is rescheduled aa~er p~:rlx4 

tn;jicated on the basis ol the approprlate market rate. Option 6: Debt service consulldated is rescheduled f,v~zr ~‘t.rlud 

indicatrd on the hauls of the appcoprl.ite market rate. option c: Debt service consolldared Is rescheduled “vcr tl,:rli,,l 

tndlcated on the basis of the appropriate market rate reduced by 3.5 percentage points or by 50 percent If 50 prrc?‘~r I- 

1~s than 3.5 percentage points. Repayment schedule for rescheduled ODA debts under all optluns is equal to repayn~~!r 

schedule under Option B, with Interest rates at least as favorehle as the cnncessional ratc~ epplying to nD4 Ioanq. 
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Table 23. Z.SIre: Date of Agreed X,nute: .lune 23, 1989 

Chnlrm~~i~~I,I,,--11~~r,* Cl,,h 

Type of 
debt 

covered - 

Scope of Debt Relief 

Estimated 
actual or 

actual amount 
Consolidation consolidated 

period cuss millions) 

Propnrtion of 
ra-lturltles 

covered and 
repayment 

schedule 
(In percent) 

a. Unpid principal and 
Interest &JC on “fflclaL and 
“fflc%iLly guaranteed debts 
llnvig an or1p,iNl mnurlty of 
nnrt! than one year extended t” 
the Rrpubllc of Zaire, plr 
SLUnt to a contract or other 
firanclal arrmnt con- 
c!uM before b/30/83. 

b. Un,wid pr111ci~l and 
Interest &t? as R result “f 
the previcus c”uls”lidations 
dad 6/16/7b, 717177, 
u/1/77, 12/11/74. 7/9/Hl, 
Ul20/03, 9/ld/85. 

d. Arrears on debts nenttuwd 
In a. ad b. atnvr. 

a.,b.,c. 
61 l/W 
b/N/90 

d..e. krexs 
as at 
ml/89 

1,530 

Gmcesslod 
optlolls: 21 - - 

A: YlJ 
B: 820 
c: 410 

3., b., c. lC0 (of prlnctral awl 
Interest). OptInns A and c: I2 
eqd sdamd p)w,,ts 
starting 5/3ll9R and ending 
LL/M/?W3. 
OptIon B: 22 equal strciannwl 
pa,mnts stxtlng 5/3l/?mYl and 
ending Ll/3O/X~l4. 

d. 10 (of prirrlpl and 
interst). 
OptiwIs A ud c: 12 cqlEl1 
SmiNvual psylwnts starting 
5/31!97 aId erdig 11/~~/2~xx. 
Opptlan 8: 22 eqrul Send<annlal 
papnts tegirnlng 5/3li?rn3 dn! 
endiiig lllI-w?l?L3. 

e. T” h laid as f,>LLius: 
- 33.33 ml 10/3l/Y9 
- 33.33 on b/30/90 
- 33.34 m u3v91 

a..b.,c. a.,b.,c. 
opt10m A nnd c: opt10m .A arki $: I!. i 
7.9 CqCIon B: X.4 
(lptlnrl B: 13.9 

d. “~‘t inqa A au1 C: 
d. OptInns A and L3.5 
c: 8.0 +ti.-m B: 24.5 
Optlo, B: 14.0 

- 
Undvrtaklngs In Agreed Minute 

Implementation of Agreed Htnute 
I.oca 1 neposit Cundltions for Conditluns for a meeting Pertod of 

currency in ayplicatlnn of the to discuss future debt Fund 
CoUllteC- SpeCl.31 Bilateral proststons of the ser~lce oblIBstlons Arrange- 

part account deadline Aereed Minute (G”0&111 clause) me”t Other Comments 

Yes Yes 3/31/90 - cmttlu&d upper credit 
trmche arrangenmt with 
the Fund. 

584 
b/9/8+ 
b/5/30 

- lhIhr p’““13lm will tr? 
mdl and wld if tile reviev 
under the S&4 xheduled t” 
bs conpleted by 9/3’33/89 has 
WC lxen cw+x~ bj 
10/31/89. 


