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I. Introduction 

This paper reports on developments in official multilateral debt 
renegotiations during 1988 and updates the more comprehensive paper 
issued last year 'Official Multilateral Debt Rescheduling: Recent 
Experience" (SM/88/59, 3/g/88). A! Section II describes the recent 
adaptations by official creditors of their policies vis-a-vis the 
poorest countries, and the terms and conditions of official resched- 
ulings during the past year are sununarized in Section III. An updated 
glossary of selected terms used in connection with official multilateral 
debt renegotiations is provided in the Annex. Appendix I presents 
tables detailing the recent experience with official multilateral debt 
reschedulings, and Appendix II contains descriptions of each of the 
rescheduling agreements concluded in 1988. 

The most significant development in official multilateral debt 
renegotiations in 1988 was the introduction by the Paris Club of a menu 
of options in the reschedulings for the poorest and most heavily 
indebted countries. The implementation of the options approach repre- 
sented a major evolution of creditors' policies in response to the 
exceptionally difficult and protracted problems of the poorest countries 
with persistent debt-servicing difficulties, many of which have sought 
debt relief from the Paris Club year after year. The trend toward 
repeated debt relief continued in 1988 as nearly two thirds of the 
official multilateral debt reschedulings concluded were repeat 
rescheduling9 by the low-income heavily indebted countries. 

Apart from this increased focus on the poorest countries, recent 
trends in official reschedulings primarily extended developments that 
were identified and discussed in the last report on official multi- 
lateral debt reschedulings (SM/88/59, 3/g/88). In 1988, Paris Club 
creditors concluded 15 reschedulings (with 14 countries), and the trend 
toward more comprehensive consolidations continued (Table 1). In almost 
all cases, creditors agreed to reschedule 100 percent of debt service 
covered by the Agreed Minute, and also aligned more closely the repay- 
ment terms for different categories of debt. This streamlining of 

l/ Policy issues related to multilateral official debt reschedulings 
are discussed in "Issues in Managing the Debt Situation' (EBS/89/31, 
2/24/89). Official multilateral debt renegotiations that took place in 
previous years are described in the following staff papers: "Recent 
Developments in Multiyear Restructuring Agreements and Enhanced Surveil- 
lance' (SM/88/66, 3/18/88); 'Recent Experience with Multilateral 
Official Debt Restructuring" (SM/86/194, 8/7/86); "Developing Countries' 
Indebtedness to Official Creditors" (SM/85/62, 2120185, and Supp. 1); 
Part I of "External Debt Servicing Problems - Background Information" 
(SM/83/46, 319183); and "Survey of Official Multilateral Renegotiations, 
1975-1980" (SM/80/275, 12/30/80). 
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Table 1. Official Multilateral Debt Reschedulinga, 1976-1988 l-/ 

--Overviev-- 

Debtor 
Country 21 

Amount 
Proportion 

Tyue of Cons01 i- of Due Payments 
Date of Consolidated 31 - Debt dation Rescheduled 5/6/ Terms 5171 

Agreement (In millions 07 Consoli- Period (In percenT)‘- Grace Maturity 
Mo./Day/Yr. U.S. dollars) dated G/ (Months) Prin. ht. (In years) 

Zaire I 6/16/76 270 PA 
Zaire II 7107177 170 PI 
Sierra Leone I 9115177 39 PIA 
zaxre III 12/01/77 40 I 
Turkey I 5/20/78 1,300 PIAt 
Gabon I 6120178 63 AP 
Peru I 11/03/78 420 P 

18 85 -- 1.0 7.5 
12 s/ 85 85 3.0 8.5 
24 80 80 1.5 8.5 

6 -- 75 3.0 9.0 
13 80 80 2.0 6.5 
. . . . . . . . . . . . . . 
12 90 -- 2.0 6.5 

Togo I 6115179 260 PIA 21 80 80 2.8 8.3 
Turkey II 7125179 1,200 PIAa 12 85 85 3.0 7.5 
Sudan I 11113179 407 PIA 22 85 85 3.0 9.5 
Zaire IV 12/11/79 1,040 PIAtAr 18 90 90 3.5 9.0 
Sierra Leone II 2lOSl80 37 PIA 16 90 90 4.2 9.7 
Turkey III 7/23/80 3,000 PIAtArR 36 90 90 4.5 9.0 
Liberia I 12119/80 35 PI 18 90 90 3.3 7.8 

Togo II 2/20/81 232 PI 24 85 85 4.0 8.5 
Poland I 4127181 2,110 PIA 8 90 90 4.0 7.5 
Madagascar I 4130181 140 PIAt 18 85 85 3.8 8.3 
C.A.R. I 6/12/81 72 PIA 12 85 85 4.0 8.5 
Zaire V 7lo9181 500 PI 12 90 90 4.0 9.5 
Senegal I IOf 12181 75 PI 12 85 85 4.0 8.5 
Uganda I 11/18/81 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 3/18/82 203 PIA 18 90 90 4.5 9.5 
Madagascar II 7113182 107 PIAt 12 85 85 3.8 8.3 
Romania I 7128182 234 PIA 12 80 80 3.0 6.0 
Malawi I 9/22/02 25 PI 12 85 85 3.5 8.0 
Senegal II 11/29/e2 74 PI 12 85 a5 4.3 8.8 
Uganda II 12/01/02 19 PI 12 90 90 6.5 8.0 

Costa Rica I 1/11/83 136 PIA 18 85 
Sudan III 2/04/03 518 PtItAtR 12 100 
Togo III 4112183 300 PIAR 12 90 
Zambia I 5116183 375 PIAt 12 90 
Romania II 5118183 736 P 12 60 
Mexico I 6122183 1,199 PAt 6 90 
C.A.R. II 7/08/83 13 PIA 12 90 
Peru II 7126183 466 PI 12 90 
Ecuador 1 7128183 142 PI 12 85 
Morocco I 10/25/83 1,152 PIA 16 85 
Malawi II 10/27/83 26 PI 12 85 
Niger I 11/14/83 36 PI 12 90 
Brazil I 11123183 2,337 PIA 17 85 
Zaire VI 1212Of83 1,497 PtItAtRArL 12 95 
Senegal III 12/21/03 72 PI 12 90 
Liberia III 12122103 17 PI 12 90 

85 
100 

90 
90 
-- 
-- 

90 
90 
85 
85 
85 
60 
85 
95 
90 
90 

3.8 8.3 
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 7.5 
3.8 7.3 
3.5 8.0 
4.5 a.5 
4.0 7.5 
5.0 10.5 
4.0 8.5 
4.0 8.5 

Sierra Leone III 2/08/84 25 PIAtArR 12 90 90 5.0 10.0 
Madagascar III 3/23/04 89 PIAArR 18 95 95 4.0 10.3 
Sudan IV 5103104 249 PIR 12 100 100 6.0 15.5 

Cdte d’Ivoire I 5/04/04 230 PI 13 100 50 4.0 8.5 

Yugoslavia I 5122184 500 P 12 100 -- 4.0 6.5 

Peru III 6/05/ 84 704 PI 15 90 90 4.9 a.4 

Togo IV 6106184 75 PIR 16 95 95 4.8 9.3 

Jamaica I 7116184 105 PIA 15 100 50 3.9 8.4 

Zambia II 7120184 253 PIArR 12 100 100 5.0 9.5 

Mozambique I 10/25/84 283 PIA 12 95 95 5.0 10.5 

Niger II 11/30/84 26 PI 14 90 50 4.9 9.4 

Llberfa IV 12/17/84 17 PI 12 90 90 5.0 9.5 

Philippines I 12/20/84 757 PI 18 100 60 4.8 9.3 
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Table 1 (continued). Official Multilateral Debt Rewhedulings, 1976-1988 L/ 

--Overview-- 

Debtor 
Country 21 

Proportion 
Amount Type of Coneoli- of Due Payments 

Date of Consolidated 3/ Debt datlon Rescheduled 5/6/ Terms 5171 
Agreement (In millions 07 Coneoli- Period 

kfo./Day/Yr. 
Grace (In percenT)- Maturity 

U.S. dollars) dated 4/ (Months) Prin. Int. (In years) 

Argentina I l/16/85 2,040 PIA 
Senegal IV 1/18/85 122 PIA 
Somalia I 3/06/85 127 PIAt 
Costa Rica II 4122185 166 PIA 
Ecuador II z/ 4/24/85 450 PAP 

Mauritania I 4127185 68 PIA 
Dominican Rep. I 5121185 290 PIA 
Madagascar IV 5122185 128 PIR 
Yugoslavia II 5/24/85 812 P 
Togo V 6124185 27 PI 
C8te d'Ivoire II 6125185 213 PI 
Poland II 7115185 10,930 PIAL 
Chile I 7117185 146 P 
Jamaica II 7/19/85 62 PI 

Eq. Guinea I 7122185 38 PIAL 
Morocco II 9117185 1.124 PIA 
Zaire VII 9llSl85 408 PIR 
Panama I 9119185 19 P 
Poland III 11/19/85 1,400 PI 
Niger III 11121185 38 PI 
C.A.R. III U/22/85 14 PIRp 

Zambia III 
Guinea I 
Yugoslavia III lOI - 

Zaire VIII 

3104186 
4118186 
5/13/86 

5/15/86 
5116186 

371 PIAArR 
196 PIAArL 
490 P 
411 P 
429 PIR 

27 PI 
370 P 

Mauritania II 
CBte d'Ivoire III 91 6127186 

Bolivia I 
Congo I 
Mexico II ill - 

Tanzania I 
Gambia, The I 
Madagascar V 
Sierra Leone IV 
Niger IV 
Senegal V 
Nigeria I 

Brazil II 13/ - 

Gabon II 
Philippines II 
Jamaica III 
Horocco III 
Chile II 
Zaire IX 
Argentina II 
Wet 1 
Mauritania III 
Mozambique II 
Uganda III 
Somalia IL 
Guinea-Bissau I 
Poland IV 
Senegal VI 
CBte d'Ivofre IV 

l/17/86 
7118186 
9117186 

9118186 
9119186 

10123186 
11/19/86 
11/20/86 
11/21/86 
12116186 

I/21/87 

l/21/87 
I/22/87 
3/05/87 
3106187 
4/02/87 
5/18/87 
5120187 
5122187 
6115187 
b/16/87 
6119187 
l/22/87 

10127187 
10130 87 
11lI.7187 
12118187 

449 PIAL 
756 PIA 

1,747 PI 
165 P 

1,046 PIAtL 
17 PtItAt 

212 PIR 
86 PURL 
34 P 
65 PI 

6,251 PIAtL 

3,615 PIL 141 
563 P- 
387 PI 
862 PI 
124 PIA 

1,008 PIR 
157 P 
671 PIA 

1.260 PIAL 
5,586 PIAL 

90 PI 
361 PIARL 
170 151 PURL 
153 - PIAR 

25 PA 
9,027 PIARArL 

79 PI 
567 PIARArL 

12 90 
18 95 
12 95 
15 90 
12 100 
12 85 
12 70 
15 90 
15 90 
15 100 
18 90 
12 95 
12 100 
36 100 
18 65 
12 100 

18 
18 
15 
16 
12 
12 
18 

100 
90 
95 
50 

100 
90 
90 

12 
14 
12 
11 
12 
12 
12 
12 
12 
12 
20 
15 

3 
12 
12 

100 
95 
85 
84 

100 
95 
80 
70 
60 

100 
95 

100 
100 
100 
100 

21 g 100 
16 100 
12 100 
16 100 
15 100 

24 100 
6 100 

15 100 
18 100 
15 100 
16 100 
21 85 
13 100 
14 100 
18 100 
14 95 
19 100 
12 100 
24 100 
18 100 
12 100 
12 100 
16 100 

90 
95 
95 
90 
-- 
-- 
-- 

90 
90 

100 
-- 

95 
50 

100 
-- 
50 

5.0 9.5 
3.8 8.3 
5.0 9.5 
4.9 9.4 
3.0 7.5 
3.0 7.5 
3.0 7.5 
3.8 8.3 
4.9 9.4 
4.9 10.4 
3.8 8.3 
5.0 10.5 
4.0 8.5 
5.0 10.5 
2.8 6.3 
4.0 9.5 

100 4.5 9.0 
90 3.8 8.3 
95 4.9 9.4 
-- 2.8 7.3 

100 5.0 9.5 
50 5.1 9.5 
90 4.8 9.3 

100 
95 
-- 
-- 

100 
95 
-- 
-- 
-- 

100 
95 
60 
-- 

100 
100 
100 
100 

-- 
100 
100 

5.0 9.5 
4.9 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 
4.8 9.2 
5.0 9.5 
4.8 9.3 
4.9 9.4 

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

100 4.7 9.2 
-- 2.6 6.1 

100 6.0 14.5 
100 4.9 9.5 
100 4.7 9.2 

95 4.9 14.4 
100 9.7 19.3 
100 6.0 14.5 
100 9.5 19.0 
100 9.7 19.2 
100 4.5 9.0 
100 6.0 15.5 

95 5.8 9.3 
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Table 1 (concluded). Officisl Hultilateral Debt Reschedulinga, 1976-1988 1/ 

--Overviem-- 

Debtor 
Country 2-f 

Proportion 
Amount Type of Conaoli- of Due Payments 

Date of Consolidated 3/ Debt dation Rescheduled 5/6/ Terms 5171 
Agreement (In millions OF Consoli- Period (In percent)- Grace Meturi ty 

Mo./Day/Yr. U.S. dollars) dated 4/ (liontha) Prin. Int. (In years) 

Ecuador III 
Gabon III 
Togo VI 
Niger V 
Malawi III 
Yugoslavia IV 
Brazil III 
Jamaica IV 
Morocco IV 
Mali I 
Madagascar VI 
Bolivia I1 
Tanzania II 
C.A.R. IV 
Niger VI 

l/20/88 438 PIAlUr 14 100 100 4.9 9.4 
3/21/88 326 PI 12 100 100 5.0 9.5 
3/22/88 139 PIApRpArp 15 100 100 7.9 15.3 
4121188 37 PI 13 100 75 10.0 19.5 
4/22/88 27 PIARpArp 14 100 100 9.9 19.4 
7113188 1,291 PIR 15 100 100 5.9 9.4 
7128188 4,992 PIArp 20 100 70 5.0 9.5 

10/24/88 147 PIRp 18 100 100 4.7 9.2 
10126188 969 PIRp 18 100 100 4.7 9.2 
10/27/88 63 PIA 16 100 100 7.0 * 24.3 * 
lo/ 28188 254 PIAR 21 161 100 100 7.6 * 24.1 * 
11114188 307 PIARArL 15 171 100 100 5.9 9.3 
12113188 377 PIARAr 6- 100 100 8.2 * 24.7 l 

12114188 28 PIARpArp 18 18i 100 100 8.0 * 24.5 * 
- 12116188 48 PIR 12 100 100 8.0 * 24.5 * 

Sources: Agreed Minutes of debt reschedulinga; and Fund staff eatimstes. 

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

2/ Roman numerale indicate, for each country, 
1976. 

the number of debt reschedulings in the period beginning 

21 Includes debt service formally consolidated as well aa postponed maturities. 
d/Key:P - Principal, medium- and long-term debt 

Pt - Principal, debt of all maturities 
I Interest, medium- and long-term debt 
It - Interest, debt of all maturities 
A - Arrears on principal and interest, medium- and long-term debt 
As - Arrears on principal and interest, short-term debt 
At - Arrears on principal and interest, debt of all maturities 
AP - Arrears on principal, medium- and long-term debt 
Ar - Arrears on previously rescheduled debt 
R Previously rescheduled debt, principal and interest 
RP - Previously rescheduled debt, principal only. 
Arp - Arrears on previously rescheduled debt, principal only 
L - Late interest 

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

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

en7 of the consolidation period. An asterisk denotes concessions1 rescheduling under the options 
approach. Grace period refers to Options A and C, maturity to Option 8. 

a/ Interest payments consolidated for the first half of this period only. 
91 Includes three separate one-year consolidation periods of the multiyear restructuring agreement. 

lO/ The conditional second tranche of the consolidation took effect after s further meeting with creditors 
in1987. 

ll/ Includes two separate consolidation periods. 
E-1 In 1987 creditors extended the consolidation period by three months. 
g/ Includes two separate consolidation periods; however, the second tranche of the consolidation did not 

become effective. 
14/ Agreed Minute did not refer to arrears, 

were de facto in arrears. 
although at the time of rescheduling 1985 and 1986 maturities 

151 Baaed on creditor data. 
z/ Includes a conditional six-month extension. 
nl Includes a conditional three-month extension. 
?%I Includes a conditional twelve-month extension. 
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repayment terms was accompanied by increasingly finer distinctions 
regarding debts excluded from the consolidation as creditors sought to 
exclude, whenever possible, interest on previously rescheduled debt, 
interest in arrears, and especially late interest that had accrued on 
arrears. 

At the beginning of 1989, only 14 countries had an existing 
rescheduling arrangement with the Paris Club, the smallest number of 
countries since 1982. Except in a very few cases, the absence of a 
Paris Club agreement was not a sign of firm progress toward a viable 
balance of payments. Instead, in most countries where consolidation 
periods had expired recently (including several of the large and heavily 
indebted middle-income countries) the lack of a further Paris Club 
rescheduling mainly reflected difficulties and delays in the framing and 
implementing of adjustment programs which could form the basis for an 
agreement with official creditors. 

II. Rescheduling for the Poorest Countries 

1. Overview of recent policy adaptations 
vis-h-vis the poorest countries 

Over the past years, official creditors have provided through Paris 
Club reschedulings debt relief to a large number of low-income coun- 
tries; during the period 1983-1988, more than half the rescheduling 
agreements were concluded with SAF-eligible countries (Chart 1). Paris 
Club reschedulings for low-income countries were generally relatively 
more comprehensive regarding categories and percentage rescheduled than 
those for other debtor countries. Moreover, reflecting their protracted 
balance of payments problems, many of these countries had repeatedly 
sought debt relief from the Paris Club, but often experienced serious 
difficulties in adhering to the repayment schedules from previous 
agreements. 

In their periodic discussions on Paris Club policies and practices, 
creditors focused increasingly on the problems of the poorest and most 
heavily indebted countries, and, in particular, the concern that in many 
instances the repeated application of standard terms had not provided an 
adequate response to the deeply rooted problems of these countries. As 
a first step, following the Venice summit meeting, Paris Club 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. From May 1987 through the summer of 1988, ten 
low-income countries benefited from this preferential treatment. 

During the course of that period , proposals were made to ease 
further the debt burden for the poorest countries through the applica- 
tion of concessional interest rates or partial debt forgiveness within 
the framework of official multilateral debt renegotiations. In June 
1988, the creditor countries participating in the Toronto summit meeting 
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endorsed a menu approach to rescheduling for the low-income heavily 
indebt.ed countries, and their communique stated that a consensus had 
been achieved “on rescheduling official debt of these countries within a 
framework of comparability that allows official creditors !:.,Y choose 
among concessional interest rates usually on shorter maturities, longer 
repayment periods at commercial rates, partial write-offs of debt 
service obligations during the consolidation period, or a combination of 
these options .‘I 

Paris Club creditors discussed the possibility of inpiementing a 
menu of options over the summer and announced a consensus on modalities 
in late September. Options were first applied in the case of Mali in 
October 1988, and during the remainder of the year the Central African 
Republic, Madagascar, Niger, and Tanzania also obtained Paris Club 
reschedulings that incorporated the options approach. 11 

2. The menu of ootions 

The menu consists of three rescheduling options which 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 resched- 
uling meeting. Creditors are free to vary their choice for different 
debtor countries and for different categories of debt, and one creditor 
country has made use of these possibilities. The options concern only 
the repayment terms and the interest rates applied to the resched- 
uling. All other aspects of the rescheduling agreement remain common to 
all creditors, notably the consolidation period, the specification of 
debt service obligations covered by the agreement, and the arrangements 
regarding the implementation of the Agreed Minute. 

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. 2/ Under Option B (extended matur- 
ities) debt service obligations consolidated are rescheduled on the 
basis of the appropriate market rate over 25 years 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 by 50 percent if 50 percent is less 
than 3.5 percentage points. For all options, the Agreed Minute continues 
to specify that interest rates on rescheduled commercial credits will be 
determined bilaterally on the basis of the appropriate market rate. 

l/ The reschedulings for Senegal and Uganda in January 1989 also 
applied the options approach. 

21 For this option, there is a difference between the amount 
consolidated and the amount rescheduled. 
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CHART 1 

OFFICIAL MULTILATERAL DEBT RENEGOTIATIONS, 1976-1988 

TOTAL NUMBER OF RESCHEDULINGS FOR SAF-ELIGIBLE AND OTHER COUNTRIES 
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Explicit provision is also made for the rescheduling of ODA 
debts. Creditors agreed to lengthen the repayment schedule for resched- 
uled ODA debts to 25 years, including a grace period of 14 years (i.e., 
the repayment schedule under Option B) regardless of the option chosen. 
The Agreed Minute also specifies that the interest rates on rescheduled 
ODA debts should be at Least as favorable as the concessional rates 
applying to these Loans. I/ There are, therefore, no further reductions 
of interest rates under Option C, but interest payments on rescheduled 
ODA debts are reduced in the case of Option A since the partial 
cancellation includes obligations on ODA debts. 

The choices made by creditors in the five rescheduling agreements 
in 1988 that incorporated the options are set out in Table 2. 

Table 2. Choice of Options by Creditor, 1988 

cancellation) 

Option A 
(Part ial 

maturities) 

Option B 
(Extended 

Option C 
(Concessional 
interest rates) 

Finland 
France 
Japan Ai 

Belgium 
Netherlands 
Japan i/ 
Spain 
United States 

Austria 
Canada 
Denmark 
Germany, Federal 

Republic of 
Italy 
Japan l/ 
Norway- 
South Africa 
Sweden 
Switzerland 
United Kingdom 

l/ Japan has chosen Option A for ODA debts in the case of the Central 
AfTican Republic, Mali, Niger, Tanzania, and Uganda; Option B for ODA 
debts in the case of Madagascar and Senegal; and Option C for commercial 
credits in all cases. 

l/ While this provision represents an innovation in the Agreed 
Minute, creditors have a Long-standing practice of granting concessional 
rates on rescheduled ODA debts in the context of the bilateral 
agreements that implement the Agreed Minute. 
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3. Economic impact of the options approach 

The options approach introduces a grant element into the terms of 
the rescheduling and thus represents a major adaptation of the prefer- 
ential lengthening of maturities for low-income countries adopted in 
1987. In the case of Option A, the grant element is explicitly provided 
through the outright cancellation of one third of the amount consoli- 
dated. In the case of Option C, the reduction of the interest rate 
below market rates has a similar effect by lowering the present value of 
the rescheduled debt. At a market interest rate of 7 percent and a dis- 
count rate of 7 percent, the grant elements of Options A and C are 
33 percent and 27 percent, respectively; rescheduling under Option B 
does not contain a grant element as the present value of the debt 
remains unchanged. l/ However, the grace period under Option B extends 
beyond the total maturity of debts rescheduled under Options A and C. 
This feature together with the exceptionally long overall maturity was 
considered by creditors to preserve comparability of treatment under the 
options. 

The repayment profiles for consolidated commercial credits under 
each of the three options are presented in Chart 2 and compared to the 
previous preferential treatment for low-income countries (maturity of 
20 years including a ten-year grace period at market interest rates>. 21 
For amounts rescheduled under Option A, moratorium interest payments are 
one-third lower than under previous practice through year 8, the end of 
the grace period; this is followed by higher total payments through year 
10 as principal payments start faLling due earlier; through year 14 
total payments are lower, but principal payments marginally higher than 
under the previous practice. Option C has the same grace and repayment 
period as Option A; interest payments are somewhat lower than under 
Option A, but this is more than compensated for (in present value terms) 
by higher principal payments through year 14. As under previous 
practice, Option B does not contain a grant element and therefore 

l/ This computation of the grant element on the basis of a discount - 
rate equal to the market rate is used in the OECD consensus definition 
of concessionality for mixed export credits which specifies a minimum 
grant element of 35 percent (as of July 15, 1988). The Development 
Assistance Committee (DAC) of the OECD bases the definition of conces- 
sional Loans on a discount rate of 10 percent and specifies a grant 
element of at least 25 percent. Since grant element and present value 
add up to the contractual value, an equivalent definition of the degree 
of concessionality is that the present value (based on the appropriate 
discount factor) of the stream of contractual interest and principal 
payments be at most 65 percent (consensus definition) or 75 percent (DAC 
definition) of the contractual value. 

2/ The standard repayment terms of the Paris Club remain a maximum 
maturity of ten years; since 1976 no countries other than low-income 
countries have ever been granted maturities in excess of ten years. 
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CHART 2 

THE MENU OF OPTIONS-REPAYMENT SCHEDULES 
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provides no cash flow savings through year 10. However, reflecting the 
Longer grace period, total payments are sharply Lower through year 14, 
but then extend through year 25. 

A typical payment profile under the combined options is presented in 
Chart 3, assuming a consolidation of $1 billion of commercial debts at a 
market rate of 7 percent, and an even distribution of the consolidated 
debts among the three options. Under these assumptions, the present 
value of the consolidated debt is reduced by 20 percent (11 percent 
results from the cancellation of $111 million under Option A and 9 per- 
cent from the reduction in the interest rate to 3.5 percent under 
Option C). Annual moratorium interest payments during the first eight 
years of grace amount to $51 million, compared to the $70 million due 
under previous practice, for a cash flow saving of $19 million a year; 
this reduction in moratorium interest is somewhat less than 2 percent of 
the amount consolidated. Total payments during the first ten years 
amount to $690 million, marginally lower than the $700 million under the 
previous preferential practice. 

This illustration excludes ODA debts which, for some low-income 
countries, account for a significant part of debt service even after the 
substantial cancellations in recent years. If ODA debts are included, 
principal payments would be relatively Larger in years 14 to 25 and thus 
extend the average maturity. The impact on interest payments is, how- 
ever, comparatively small. There are some savings from reschedulings 
under Option A, and additional savings may also occur if concessional 
ODA rates were applied in those cases where interest rates have 
ratcheted upward as the result of penalty interest rates or increasing 
spreads applied to original ODA debts in the course of successive 
reschedulings. 

Estimates of the actual impact of the options approach are in fact 
very close to the above illustration. For the five countries that 
obtained concessional reschedulings in 1988, the total amount consoli- 
dated was close to $0.8 billion, of which nearly $0.7 billion was 
rescheduled. Savings on interest payments are estimated to amount to 
about $15 million on an annual basis. l/ - 

While the application of the options provides Little additional 
immediate financing relative to the size of the debt relief granted, the 
concessional terms enhance the progress toward medium-term viability. 
However, since the options approach applies to debt service obligations 
falling due over the consolidation period, a significant improvement in 
the concessionality structure of the stock of debt owed to official 
creditors can only be achieved through successive reschedulings over a 

l/ The significant share of ODA debts, which tends to Lower savings, - 
is broadly offset by the combination of a large share of debt service 
consolidated under Option A and a relatively small share of debt service 
consolidated under Option B. 
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number of years. In those cases where a significant reduction in the 
average interest rate on outstanding debts was deemed essential to avoid 
future reschedulings of interest payments, as required under the ESAF 
guidelines by the end of the ESAF program period, alternative approaches 
could be considered such as a comprehensive restructuring of remaining 
nonconcessional debts in the context of the successful implementation of 
a multiyear Fund-supported program. 

In their discussions on the implementation of the menu approach, 
creditors have continued to underline that debt relief is to be con- 
sidered exceptional financing for countries that experience severe debt- 
servicing difficulties. In particular, creditors have emphasized that 
rescheduling on concessional terms for the poorest countries should not 
be seen as a substitute for aid flows on highly concessional terms. 
Indeed, while a significant grant element is introduced, its size 
remains well below the typical grant elements of bilateral concessional 
assistance, assistance provided on IDA terms, or even the resources pro- 
vided under SAF and ESAF arrangements. Moreover, creditors strictly 
Limited the application of concessional terms to the poorest and most 
heavily indebted countries which are unable to service debts on commer- 
cial terms. Agreed Minutes refer to very high debt service obligations 
in conjunction with very Low per capita income, chronic balance of pay- 
ments problems, and the implementation of a strong adjustment program. 
In the Light of these broad criteria, eligibility for concessional terms 
is decided by creditors on a case-by-case basis for countries that come 
to the Paris Club for an official multilateral debt rescheduling. 
Rescheduling countries eligible for the SAF and ESAF would generally 
meet these criteria, but creditors have so far extended reschedulings 
under the options only to African countries. Since the adoption of the 
menu approach, reschedulings for SAF-eligible African countries all have 
incorporated the options; the only non-African SAF-eligible country, 
Bolivia, obtained a rescheduling with exceptionally large coverage but 
on standard terms. 

III. Recent Experience in Official Multilateral Debt 
Renegotiations of Fund Member Countries 

1. Frequency of rescheduling and amount of debt relief 

Total debt relief extended by official creditors in the 
126 reschedulings since 1976 reached close to $90 billion by the end of 
1988; nearly 80 percent of this amount was extended during 1983-1988. 
Compared to the earlier period, the frequency of reschedulings has 
increased by a factor of four and appears to have stabilized at an 
average of some 18 reschedulings a year. In 1988 Paris Club creditors 
concluded 15 rescheduling agreements with 14 countries (Niger came to 
the Paris Club twice during the year), for a total amount of $9.4 bil- 
Lion, one half of which was accounted for by the rescheduling for 
Brazil. 
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Of the 43 countries that have come to the Paris Club since 1976, 
only 14 countries had rescheduling agreements in effect at the beginning 
of 1989, the Lowest number since 1982 (Chart 4). The absence of further 
Paris Club reschedulings was in most cases not a sign of progress toward 
a viable balance of payments position. Only five countries had 
normalized their relations with official creditors at the beginning of 
1989, either as the result of increased donors' support (The Gambia) or 
a strengthening in their balance of payments position which enabled them 
to make debt service payments as scheduled (Chile, Mexico, Romania, 
Turkey). 

The remaining 24 countries with expired consolidation periods under 
previous rescheduling3 fall broadly into two categories. One third of 
the countries were expected to come to the Paris Club within the first 
few months of 1989 as Fund arrangements had either already been approved 
(Equatorial Guinea, Nigeria, Senegal, Uganda) or negotiations on a Fund- 
supported program were in an advanced stage. In the case of the other 
two-thirds , arrears have been accumulating, in some cases to essentially 
all creditors and for an extended period of time. ALL these countries 
could be expected to seek an official debt rescheduling once an 
adjustment program is in place. 

The key determinant of the frequency of Paris Club reschedulings 
remains the rate at which Fund-supported programs are concluded. This 
reflects a clear two-way Linkage. On the one hand, Paris Club creditors 
have a firm policy not to consider the rescheduling request of a debtor 
country that is also a Fund member country until after the approval of a 
Fund arrangement or an enhanced surveillance procedure as assurance that 
the rescheduling is integrated in a comprehensive adjustment effort. On 
the other hand, the financing of Fund-supported programs has continued 
to depend on securing debt relief from official (and other) creditors. 
Continuing the trend that was already clearly in evidence in past years, 
nearly three fourths of the stand-by arrangements concluded in 1988 and 
close to two thirds of the SAF and ESAF arrangements entailed financial 
support from Paris Club creditors. 

An increasing number of reschedulings was again accounted for by 
repeat consolidations; there was only one case (Mali) of a first-time 
rescheduling among the 15 agreements concluded in 1988. Rescheduling3 
by Low-income countries accounted for nearly two thirds of the resched- 
ulings, and these countries also had the highest number of repeat 
reschedulings; they obtained debt relief from the Paris Club on average 
for the fourth time. 

2. Coverage of debt consolidation and repayment terms 

Paris Club rescheduling3 normally do not provide for the 
rescheduling of the full amount of 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 most important element in this subordination 
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strategy has been the firm maintenance since May 1984 of the cutoff date 
in all official reschedulings agreements with countries seeking succes- 
sive reschedulings; a reference to an unchanged cutoff date has been 
included in all goodwill clauses. Paris Club creditors have also con- 
tinued their strict policy of excluding from reschedulings short-term 
debt falling due during the consolidation period. Moreover, while 
short-term debt in arrears had been rescheduled for exceptional cases in 
the past, arrears on short-term debt were excluded from coverage in all 
cases in 1988. 

Covered debt service is usually rescheduled on a medium-term 
basis. The percentage of debt service rescheduled and the repayment 
terms have tended to vary with the types of debt concerned. For 
example, creditors have sought to apply more stringent terms to arrears, 
and sometimes to previously rescheduled debt. However, in 1988 the 
trend already observed in 1986-87 toward more comprehensive consolida- 
tions of debt service covered by the Agreed Minute became even more 
pronounced. For current maturities, 100 percent of principal payments 
were covered in all cases and LOO percent of interest payments in all 
but two cases. Moreover, in those cases where a rescheduling of arrears 
and of previously rescheduled debt proved to be necessary, creditors 
rescheduled 100 percent of debts covered in the agreement in all but one 
case and also aligned the repayment periods more closely with those of 
current maturities (Charts 5 and 6). These charts also show the pro- 
nounced shift outward of overall maturities from an average of 
11.8 years in 1987 to 16.1 years in L988, which reflects the further 
extension of maturities granted to the poorest countries. 

This streamlining of repayment terms on debt service covered by the 
Agreed Minute was accompanied by a marked trend toward greater differen- 
tiation regarding the exclusion of various categories of debts, in 
addition to short-term debt and post-cutoff date debts. While creditors 
continued their Long-standing policy of seeking to exclude from resched- 
uling debt service previously consoLidated, it became increasingly 
difficult to do so for the Large number of countries with successive 
reschedulings. When necessary, creditors have agreed to reschedule 
previously rescheduled debts, especially when this would have conflicted 
with the higher priority goal of preserving an unchanged cutoff date. 
The number of cases with at Least partial coverage of previously 
rescheduled debts increased markedly in 1988 ; these debts were included 
in the consolidation in all but three rescheduling agreements. Never- 
theless, creditors have typically excluded debt service payments falling 
due as the result of the Last or Last few consolidations. They have 
also excluded more frequently, and whenever possible, interest on 
previously rescheduled debts and interest in arrears, especially in 
those cases where interest payments on past consolidations had fallen 
into arrears. There was also a sharp reversal of the trend toward 
increasing coverage of late interest (interest accrued on principal and 
interest in arrears) observed in 1987 when Late interest was covered in 
most of the cases where arrears were rescheduled; in 1988, late interest 
was rescheduled in only one case. 
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CHART 5 

AVERAGE REPAYMENT SCHEDULE FOR CURRENT 
MATURITIES AND ARREARS, 1985-88 
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CHART 6 

AVERAGE REPAYMENT SCHEDULE FOR CURRENT 
MATURITIES AND ARREARS FOR SAF-ELIGIBLE COUNTRIES, 1985-88 
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3. Consolidation periods and links to Fund arrangements 

In recent years, Paris Club creditors have tended to align the 
period of consolidation more closely with the period of the country's 
arrangement from the Fund. Since creditors do not consider a request 
for rescheduling until a new Fund arrangement is in place, debtors often 
incurred arrears during the interval between successive Fund arrange- 
ments, especially when there were delays in the formulation of new 
adjustment efforts that could be supported by a Fund arrangement. This 
accumulation of arrears posed problems for both creditors and debtors 
under the arrangement. In order to avoid the need to deal separately 
with arrears, creditors have, in some cases, set the beginning of the 
consolidation period several months before the date of the Agreed 
Minute. This practice was used less frequently during the past year as 
creditors more closely aligned the treatment of arrears with the treat- 
ment of current maturities. Instead, in some cases where a future 
rescheduling was expected creditors have dealt with a potential problem 
of arrears in a forward-looking manner by extending the consolidation 
period by several months beyond the period covered by the Fund 
arrangement. 

In 1988, three Paris Club reschedulings were based on a SAF 
arrangement alone (the Central African Republic, Niger in April, and 
Tanzania), but the consolidation period was limited to the period of the 
annual program rather than the annual arrangement. The Paris Club also 
agreed to reschedulings for Bolivia and Niger on the basis of an ESAF 
arrangement and in both cases creditors aligned the consolidation period 
with the period of the first-year arrangement, reflecting the multiyear 
character of the ESAF arrangements. l/ Moreover, creditors granted 
conditional extension of the consolidation period in a number of 
cases. For the Central African Republic , creditors agreed to extend the 
consolidation on the same terms for a subsequent period of 12 months, 
provided that a new arrangement under the SAF or another appropriate 
arrangement from the Fund was in place. Madagascar also obtained a 
conditional extension of the consolidation period by six months provided 
that the Fund approved an ESAF arrangement, and Bolivia was granted a 
3-month extension conditional on approval of the second annual arrange- 
ment under the ESAF. 2/ These extensions of the consolidation period, 
conditioned on a contTnued arrangement from the Fund, represent a step 
by creditors toward providing debt relief for longer periods in the 
context of multiyear Fund arrangements. 

l/ In the case of Malawi, the consolidation period was based on the 
period of the prior stand-by arrangement. 

2/ In January of 1989, Uganda obtained a conditional extension of 
12 months with the same coverage, and Senegal was granted a six-month 
extension covering current maturities falling due. 
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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. In the case of the two MYRAs granted as of 
June 1986 the de minimis amount for the three-year consolidation period 
was set at SDR 1.5 million. 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. 

Improved goodwill clause-- refers to a provision in the Agreed Minute 
whereby creditors agree to meet with the debtor country to consider a 
further rescheduling covering a specified future consolidation period, 
provided certain conditions are met. It represents a stronger degree of 
commitment on the part of creditors to a future rescheduling than the 
standard goodwill clause since it specifies at the outset some of the 
rescheduling terms and the exact Length of the future consolidation 
period. As in the case of official MYRAs, a rescheduling agreement with 
an improved goodwill clause covers an extended consolidation period 
through the implementation of successive shorter consolidations (serial 
reschedulings). However, this type of agreement differs from a MYRA in 
that a further meeting is required to approve the subsequent consolida- 
tion period. Some of the rescheduling terms for the second stage are 
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not determined at the outset and must be agreed between creditors and 
the debtor at the time of the second meeting. This contrasts with the 
semiautomatic implementation provided for in the case of official MYkAs 
(see below). 

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 
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)--MYRAs 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 objective of a MYRA is to help rebuild 
normal debtor-creditor relations in cases of countries that have 
recorded significant domestic and external adjustment. Such agreements 
have, therefore, tapered the amount of debt relief over the sequential 
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stages of the MYRA and excluded interest from the rescheduling. They 
have also specified monitoring provisions for the part of the consoli- 
dation where it was not necessarily foreseen that a Fund arrangement 
would be in place. 

Options approach-- refers to the exceptional rescheduling terms granted, 
since October 1988, to the poorest and most heavily indebted coun- 
tries. 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 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. 

Serial rescheduling--see “multiyear rescheduling agreement” and 
“improved goodwill clause” 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 3. Official Multilateral Debt Reschedulings, 1976-1988 

--Creditor Countries Participating-- 

Country L/ 
Number of Reschedulings in 

Which the Country Participated 
1976-1982 1983-1987 1988 Total 

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

27 80 14 121 
25 77 13 115 
26 75 14 115 
28 72 11 111 
27 69 11 107 

Belgium 23 56 8 87 
Japan 20 57 9 86 
Netherlands 21 53 8 82 
Switzerland 19 54 9 82 
Austria 13 57 7 77 

Canada 
Spain 
Sweden 
Norway 
Denmark 

17 52 
10 58 
19 40 
12 38 

8 22 

77 
77 
64 
54 
32 

Finland 
Australia 
New Zealand 
Ireland 

14 
2 
2 
1 

20 
4 
2 
1 

Developing countries 
Brazil 
Israel 
South Africa 
Kuwait 
Portugal 

Mexico 
Morocco 
UAE 
Argentina 

16 
9 
6 
4 
3 

18 
10 
9 
5 
3 

Source: Agreed Minutes of debt reschedulings. 

l/ Country classifications correspond to those used in the World 
Economic Outlook (WEO), IMF, April 1988. 
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Table 4. Official Multilateral Debt Reschedulip~, 
Janmyl987Secmberl!%8 

(Participatig creditors and consolidationperiod) 

Date of Nlxnker of Lengthof 
Agreed Participating G3nsolidaticxl Period consolidatioIl 
Minute Creditors Froll To Period 

I987 

Brazil II lj - 

Gabon II l/21/87 I.2 
Philippine9 II L/ 1/22/87 14 
Jamaica III 3105187 9 
Morocco III 3106187 Ill 
Chile II 4/02/87 7 
zairelx 5/18/87 l3 
Argentina II 2/ 5/20/87 14 
Esypt 1 5/22/87 18 
Mauritania III 6j I.5187 9 
Mozambique II 6/16/87 14 
Uganda III 6/19/87 5 
Samalla II 7122187 6 
Guinea-Bissau I 10/27/87 6 
Poland IV 31 10/30/87 17 
Senegal VI- U/17/87 7 
&e d’Ivoire IV 2/ X2/18/87 13 

Ecuador III 
Gabon III y 
Togo VI 
NfgerV 
Malawi III 
Yugoslavia IV 
Brazil. III 2i 
JamaicaIV- 
Morocco IV 
EtaLi I 
Madagascar VI 
8oLiviaII 
TanzanlaII 
C.A.R. IV 
Niger VI 

lj21/87 

li2Of 88 
3121188 
3122188 
4/21/t% 
4122188 
7/w/88 
7128188 

10/24/88 
W26i8a 
1ol27ltB 
v)/28/88 
u/14/88 
12/13/88 
x2/14/88 
U/16/88 

14 ljolj85 12/31/86 24 
l/01/87 6/30/87 6 
9/21/06 W31i87 15 
Vol.187 6/30/88 18 
l/01/87 3/31/88 I.5 
3101187 6i 3M3f3 16 
4/15/87 12/31/88 21 
4jolj87 5/14/88 l3 
5ioli87 6i3Ql88 14 
lloll87 6/30/88 18 
4iOli87 5/31/88 14 
6iolj87 12/31/88 I9 
7/01/87 6/30/88 12 
l/01/87 12/31/88 24 
7ioua7 12/31/88 la 
l/01/88 12/31/88 12 

u/01/87 m/31/88 I2 
l/01/88 4/x)/89 16 

12 L/01/88 2128189 14 
12 1/01/@3 u/31/88 12 
11 llOll88 4jl5j89 15 
4 U/05/87 u/31/88 Y 
6 4iOll88 5131189 14 

16 4iOll88 6/x)/89 l5 
l3 8loll88 3/31/9c 20 
9 6ioli88 lli3Oi89 Ia 

ll 7lOll88 l2/31/89 18 
6 7101188 W/31/89 16 

I2 4lOllea 12/31/89 21 41 
9 lo/01/ss l2/31/89 I5 Tl 

15 Uoli89 6/30/89 6- 
8 l/01/89 6/30/!?0 18 41 
4 lfolj89 12131l89 l2- 

Source: AgreedMinutes of Qbt rescheduling. 

lj Includes two separate consolidation periods; hwever, the second tranchc coverlngthe first 
s~mnths of 1987 did not take effect. The first consolidation pertod coveringa periodof 
24 mnths fully preceded the date of the agremt. 

2i Approved in principle on date indicated. 
Tj AgreedMinute initialed ondate indicated anl signed onDedr17, 1987. 
Tj Includes conditional extensions of 6 mnths for Mxla~scar, 3 mmttts for Bolivia, and 

L?!-nxmths for the Central African Republic. 
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Table 5. Official Multilateral Debt Reachedullngs, Janbary mv*ember I988 

--Types of Debt Covered- 

(Yes, if covered; no, othervise) 

Medium- and LongTern Dek Short-Term Debt I./ Prevfwly Private 
cllrrent lmturities Arrwrs Arrears -ed Lste Sector 

Principal Interest Principal Interest Principal Interest Debt 21 Interest Debt 

1987 

Brazil II YW 
Gabon II Yes 
Phiuppinw II Yes 
Jamsica III Yes 
tkmcco III YW 
Chile II Yea 
zdfren Yes 
Argentina II YW 
Egypt1 YW 
Mauritania III YW 
Mozambique II YW 
Qgmda III YW 
Samlia II YW 
hima-Bissau I YW 
PolanflIv YW 
senegsl VI YW 
G3te d’lvoire IV YW 

I.988 

Ecuador III 
Gabon III 
TWm 
Niger v 
Malawi III 
Yugoslavia IV 
Brazil III 
Jamaica IV 
bkx-occo Iv 

EZgLrVI 
Bolivia II 
Tamanla II 
C.A.R. N 
Nigern 

Yes 
YW 
YW 
YW 
YW 
YW 
YW 
YW 
YW 
YW 
YW 
YW 
YW 
YW 
YW 

m 
YW 
YW 
YW 
YW 
m 
Yes 
YW 
YW 
YW 
YW 
YW 
YW 
m 
Yes 
YW 
YW 

Yes 
Yes 
YW 
YW 
YW 
YW 
YW 
YW 
YW 
YW 
YW 
YW 
YW 
YW 
YW 

Yes 3/ 
m- 
m 
YW 
m 
m 
YW 
YW 
YW 
m 
YW 
Yes 
YW 
YW 
YW 
m 
YW 

YW 
m 
Yes 41 
No 
yes y 
m 
YW 
m 
m 
YW 
YW 
YW 
YW 
Yes y 
m 

YeBy No 
m m 
m 
YW 
m 
m 
YW 
YE?9 
YW 
m 
YW 
YW 
Ye.9 
YW 
YW 
m 
YW 

YW 
m 
m 
m 
m 
m 
YW 
m 
m 
Ye.23 
YW 
YW 
YW 
m 
m 

m 
m 
m 
m 
m 
m 
m 
m 
No 
No 
m 
m 
m 
m 
m 

m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 

No 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 

m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 

m 
m 
m 
m 
YW 
m 
YW 
m 
. . . 
m 
YW 
YW 
YW 
. . . 
YW 
m 
YW 

YW 
m 
Ye.8 y 
m 
Yes 5J 
YW 
Yea 61 
Yes 3 
Yea x/ 
. . . 
YW 
YES 
YW 
yes 51 
YW 

YW 
m 
m 
m 
m 
m 
m 
YW 
YW 
m 
YW 
YW 
m 
m 
YW 
m 
YW 

m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
m 
YW 
m 
m 
m 

YW 
m 
m 
m 
m 
m 
YW 
YW 
m 
YW 
YW 
YW 
YW 
YW 
YW 
m 
m 

m 
m 
m 
m 
m 
Ye.9 
YW 
m 
m 
No. 
YW 
m 
YW 
m 
m 

Same: Agreed Minutes of debt rm&eduUngs. 

I./ Inmcasewstheraar escheduling of current mturkiea on short-term d&t. 
Tj ‘** ..‘I, if not applfcable; for details see Table 9. 
7/ Agreed Mimte did mt refer to arrealg, although at the time of the xxza&dUg the I985 snd 1986 maturities ws-e de 

facto in arrears. 
41 Included primzipsl in arrears on previously Ixs&&ld debt. 
31 Prhclpal only. 
51 Principal In atTears cnly. 
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Table 6. Official Multilateral Debt D , January lJ87-Decemkr1988 

(Special provisions) 

GOOdWillClausel/ 
written specific 

report on reference 
=cmpara to M 

Date of Goodwill bility of change in 
Bilateral Special clause treatment cutoff 

Mimte Deadline Acmunt included required date 

1987 

Brazil II 
Gabon11 
Philippines II 
Jamsica III 
Morocco III 
Chile II 
Za?ire IX 
Argentina II 
QYPt 1 
Mauritania III 
Mozambique II 
Uganda III 
Scmlia II 
Guinea-Bissau I 
Poland IV 
-@VI 
C&e d'Ivoire 

Iv 

1988 

Ecuador III 
Gabon III 
Togo VI 
Niger V 
Malawi III 
YugoslaviaIV 
Brazil III 
JamaicaIV 
Morocco IV 

=x-VI 
Bolivia11 
Tanzania II 
CAR. IV 
Niger VI 

l/21/87 
l/21/87 
1/22/87 
3/05187 
3/06/87 
4/02/87 
5/18/87 
5/20/87 
5/22/87 
6/l5/87 
6116187 
6/l!3/87 
7122187 

lO/27/87 
If-M/87 
ll/17/87 

l2/18/87 

l/20/88 
3/21/88 
3/22/88 
4/21/88 
4122188 
7/13/88 
7/28/88 

lO/24/88 
lO/26/88 
lO/27/88 
lO/28/88 
ll/14/88 
wwB8 
l2/14/88 
l2/16/88 

7/31/87 
7/31/87 
9/30/87 
9/30/87 
9/30/87 

10/31/87 
X2/31/87 
X2/31/87 
lO/31/87 
2/29/88 
6/%/88 
2/29/88 

X2/31/87 
3/31/88 

X2/31/87 
I2/31/87 

2/29/88 

B/31/88 
IO/31188 
lO/31/88 
mo/B8 

x2/31/88 
l2/31/88 
3/31/89 
4/30/89 
B/31/89 
7/31/89 
B/31/89 
4/30/89 
5/31/89 
5131189 
6/30/89 

No 
No 
No 
No 
No 
No 
YeS 
No 
YeS 
No 
YeS 
YeS 
Yf33 
YE?23 
No 
No 

No 

No 
No 
No 
No 
No 
No 
No 
No 
No 
No 
YeS 
No 
YeS 
No 
No 

No 
YeS 
No 
YeS 
YeS 
No 
Yes 
No 
YeS 
Yf?S 
YeS 
YIZS 
Yf2.S 
YE?!3 
No 
Ye.5 

No 
YC?S 
Yes 
YeS 
No 
YES 
No 
Yes 
YeS 
YeS 
Ye.5 
YES 
YeS 
No 
YeS 

. . . 
YeS 
. . . 
YeS 
YeS 
. . . 
YCS 
. . . 
YeS 
YES 
YeS 
YES 
Yf5.S 
YeS 
. . . 
YeS 

YeS 

. . . 
YES 
YE!S 
YES 
. . . 
YeS 
. . . 
YE?.5 
YCS 
YES 
Y@S 
Yl?S 
YCS 
. . . 
YE?.5 

. . . 
YCS 
. . . 
Yes 
Yf?S 
. . . 
YeS 
. . . 
YES 
Yes 
YeS 
YeS 
YC?S 
Yt?S 
. . . 
YeS 

. . . 
Yes 
YeS 
YC?S 
. . . 
Yes 
. . . 
YeS 
Yf2S 
YeS 
YlSS 
YeS 
YeS 
. . . 
YeS 

Same: AgreedMimtes of debt rescheduling. 

1/ "..." indicates not applicable. 
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Table 7. Official Multilateral Debt Reschedulinge, 1976-1988 

(Cumulative consolidation period) 

Consolidation Periods for 
Current Maturltie6 Under 

Successive Agreements 
Cumula- 

tive Number 

Country 

(Agreement) Number of 
I IL III IV V VI VII VIII IX of Agree- 

(Months) Hontha Ll ments 

Mali 
Gambia, The 
Guinea 
Dominican Republic 
Nigeria 
Panama 
Egypt 
Equatorial Guinea 
Guinea-Biseau 
Congo 
Bolivia 
Tanzania 
Mexico 
Romania 
Argentina 
Mozambique 
Costa Rica 
Philippines 
Somalia 
Chile 
Gabon 31 
M.a lawi- 
Brazil 
E,cuador 
Uganda 
Zambia 
P,eru 
Mauritania 
Turkey 
Central African Republic 
Jamaica 
Horocco 
Y Iugos lavia 
S:Lerra Leone 
Liberia 
Sudan 
CBte d’Ivoire 
Poland 
Niger 
Togo 
Madagascar 
Senegal 
Ziiire 

16 
12 
14 
15 
15 
16 
18 
18 
18 
20 
12 
12 

6 
12 
12 
12 
18 
18 
12 
18 
12 
12 
17 
12 
12 
12 
12 
15 
13 
12 
15 
16 
12 
12 
18 
21 
13 

8 
12 
21 
18 
12 
18 

15 &I 
6 

18 
12 
14 
19 
15 
18 
24 
21 
15 
12 
24 y 
36 
12 
12 
12 
12 
12 
12 
12 
18 
17 
16 
18 
18 
12 
36 
14 
24 
12 
12 
12 y 

12 
14 
20 
14 
12 
12 
15 
14 
36 
18 18 21 
15 18 
16 18 
23 61 15 
12 16 
12 12 
12 12 
36 16 If 
12 12 
12 12 13 12 
12 16 12 15 
18 15 24 il 21 9/ 
12 18 16 12 

6 l-1 Ia 12 I2 15 12 13 

16 
12 
14 
15 
15 
16 
18 
18 
18 
20 
27 
18 
24 
24 
26 
31 
33 
36 
36 
39 
39 
38 
61 
62 
36 
36 
39 
41 
61 
60 
60 
68 
67 
56 
60 
63 
77 
68 
75 

100 
108 

82 
118 

1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
3 
3 
3 
3 
3 
3 
3 
3 
3 
4 
4 
4 
4 
4 
4 
4 
4 
4 
6 
6 
6 
6 
9 

Source: Agreed Minutes of debt reschedulings. 

L/ Excludes that portion of any consolidation period which overlaps with the consolidation period of prior 
agreements. 

2/ Includes a conditional three-month extension. 
x/ Gabon I rescheduling involved only arrears. 
51 Agreed Minute did not refer to arrears, although at the time of the rescheduling maturities related to 1985 

and 1986 (a 24-month period) vere de facto in arrears. A conditional further 6-monthr consolidation did not become 
effective. 

5/ Includes a conditional 12-month extension. 
z/ The 23-months consolidation period vas made up of an initial ll-month portion and a conditional further 

lITmonth consolidation which required a further meeting to determine the proportion of principal to be rescheduled. 
I/ Consolidation period overlaps vith the consolidation period of previous agreements. 
8/ Lncludes the three-month extension agreed by creditors in 1987, extending the coverage to the end of the 

stand-by arrangement period. 
91 Includes a conditional six-month extension. 
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Table 8. Offlclal Multilateral Debt Renegotiations, 1976-1988 

--Debt Relief Extended in Successive Reschedullnga-- 

Amounta Under Successive Agreementa Number 
(In mlllionB of U.S. dollars) of 

Country 
(Agreement) Agree- 

I II III IV V VI VII VIII LX Total L/ q ents 

Ms11 
Gambia, The 
Guinea 
Dominican Republic 
Nigeria 
Panama 

Egypt 
Equatorial Guinea 
Guinea-Bissau 
COngO 
Bolivia 
Tanzania 
PhllippineB 
Mexico 
Romania 
hrgentlnn 
Mozambique 
Costa Rica 
Somalia 
Chile 
Gabon 
Malawi 
Brazil 
Ecuador 
Uganda 
Zambia 
Pet-u 
Mauritania 
Turkey 
Central African Republic 
Jamaica 
Morocco 
Yugoslavia 
CBte d’Lvoire 
Poland 
Sierra Leone 
Liberia 
Sudan 
Niger 
TogI3 
Madagascar 
Senegal 
Zaire 

63 
17 

196 
290 

6,251 
19 

5,586 
38 
25 

756 
449 

1,046 
757 

1,199 
234 

2.040 
283 
136 
127 
146 

63 
25 

2,337 
142 

30 
375 
420 

68 
1,300 

72 
105 

1,152 
500 
230 

2.110 
39 
35 

487 
36 

260 
140 

75 
270 

307 
377 
862 

1,912 
736 

1,240 
361 
166 
153 
157 
387 326 

26 27 
3,615 2/ 4,992 

412 438 
19 

253 
466 

27 
1,200 

13 
62 

1,124 
812 
213 

10,930 
37 
25 

203 
26 

232 
107 

74 
170 

170 
371 
704 

90 
3,000 

14 28 
124 147 

1.008 969 
‘901 3/ 1,291 
370 - 567 

1,400 9,027 
25 86 
17 17 

518 249 
38 34 

300 75 
89 128 
72 122 
40 1,040 

-- 

63 
17 

196 
290 

6,251 
19 

5,586 
38 
25 

756 
756 

1,423 
1,619 
3,111 

970 
3,300 

644 
302 
280 
303 
776 

78 
10,944 

992 
219 
999 

1,590 
185 

5,500 
127 
438 

4,253 
3,502 
1,380 

23,467 
187 

94 
1,457 

37 48 219 
27 139 1,033 

212 254 930 
65 79 487 

500 1,497 408 429 671 5,025 

------ 

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

4’ 
4 
4 
4 
6 
6 
6 
6 
9 

Total 29,929 26,725 15,034 13,778 841 2,017 408 429 671 89,831 126 

Source: Fund staff calculations. 

l/ Includes significant double-counting in cases where previously rescheduled debt has been rescheduled. 
T/ Excludes the conditional reachedultng for the first half of 1987 vhfch did not become effective. 
T/ Combined amounts for the two tranches under the 1986 Agreed Minute. - 
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l 

: 

Table 9. Official Multilateral Debt Reschedulings, l976+ecmber I.988 

-PreviouslyRescheduledDebt(PRD)- 

Number of 
Agrwnts 
Imrolving Consolidations Involving PRD 

korMore Portion of debt service 
Reti- fal.HngdueonPRDincluded 

SFnce I975 Agreements in the consolidation 

1976-82 

1983-84 

I3 

17 

lhrkey III, 1980 

Sudan III, 1983 
Togo III, 1983 
ZaTreVI, I.983 
Sierra Leone III, 1984 
Madagwar III, 3384 
SudanIv, I984 

TogoIV, I.984 

Zambia II, I984 

l985-8q 23 Madagmar IV, 1985 

ZaTre VII, I985 

C.A.R. III, I.985 

Zambia III, 1986 
Zapre VIII, I386 

l987l-J 

Ma@3==rV, 1986 

Sierra Lecme IV, 1986 

Is Morocco III, I987 

zdfre IX, 1987 

Modque III, 1987 
Uganda III, 1987 
Somlia II, 1987 
PolandIv, I.987 

C&e d'Ivoire IV, I987 

All 

All 
Au 
All 
All 
All 
Practically all: only excludes one 
half of interest on debt rescheduled 
in 1983. 
Part: excludes maturities on debt 
rescheduled in I.981 and 1983. 
All 

Part: ed.udes rmturities ondebt 
r~inl984. 
Part: excludes lmturities an debt 
reschedule in 1983. 
Part: excludes mmlrities on debt 
rescheduled in 1983. 
All 
Part: adudes nraturities on debt 
mxheduledinl985arxlsomofthe 
maturities ondebtrescheduled in 
1983. 
Part: excludesmturities ondebt 
resch&iM in I.984 and 1985. 
Part: excludesmm.u-ities mdebt 
rescheduled in 1977. 

Part: excludea half of the rmturi- 
ties on debt rescheduled in 1983. 
Part: excludes maturities ondebt 
rescheduledinl986. 
All 
All 
All 
Practically all: only excludes 
50percent of arrearsondebt 
rescheduled in 1981. 
Practically all: only excludes 
5 percent of interest. 
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Table 9 (concluded). Official Multilateral Debt Reschtings, 1976December I.988 

-PreviouslykheduledDebt(PED)- 

Number of 
kiP--s 
Tnvolving 

SCI or More 
-ws 

since I975 

Consolidations Involving PRD 
Portion of debt service 

falling due onPRDincluded 
AgL-emerlts in the consolidation 

Jan. l!%8to 14 Ecuador III, 1988 
Dec. I388 Togo VI, I%8 

Malawi III, 1988 
YugosLwiaIV,l988 
Brazil III, I.988 

Jamaica IV,1988 

Morocco IV, 1988 

MadagascarVI, 1988 

BoliviaII, I.988 
Tanzania II, 1988 
C.A.R. IV, I%8 

NigerVI, I.988 

Source: AgreedMimtes of debt reschedulings. 

l/ Excludes the reschedulingswithkinea(April l986)andCongo (July1986), which 
covered debt previously rescheduled a&side nultilateral forums with official 
creditors. 

21 F,xclndes debt service due as the result of theE&neAgretmentdatedJanuary 19, 
l9K3. 

All 
Part: excludes interest on all PEU 
and primipalondebtrescheduled in 
I984 and 1985. 
Part: excludes interest on all PRD. 
All 21 
Pa& excludes maturities resched- 
uled in I.983 ad 1987, mept for 
arrears on principal payments 
originally falling due in first 
tdf of 1987. 
Part: excludes interest on all PRD 
and principal ondebtnzscheduled in 
1985. 
Part: excludes interest and 
20 percent of principal on debts 
rescheduledin 1983 and all 
maturities on debts rescheduled in 
1985 and 1987. 
Part: excludes maturities on debts 
rescheduled in 1985 and 1986. 
All 
All 
Part: excludes interest on all PRD 
ard principal payments on debts 
rescheduled in 1985. 
Part: Excludes maturities on debts 
rescheduledinl986andl.988. 
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Table 10. Official Multilateral Debt Reschedulings, 
January 1987-December 1988 

--Cutoff Date-- 

Debtor Country 
Cutoff 

Date 

Number of Months Prior to 
Beginning Change 

of consoli- in 
Date of dation Cutoff 

agreement period Date L/ 

1987 

Brazil II 2131 
Gabon II -- 
Philippines II 
Jamaica III 
Morocco III 
Chile II 
Zaire IX 
Argentina II 
Egypt 1 
Mauritania III 
Mozambique II 
Uganda III 
Somalia II 
Guinea-Bissau I 
Poland IV 
Senegal VI 
C8te d'Ivoire IV 

1988 

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

3/31/83 46 21 
7iOli86 7 3 
4iOli84 34 33 

10/01/83 41 39 
5iOli83 46 46 
l/01/85 27 27 
6/30/83 46 45 

12iOli83 42 41 
10/31/86 7 2 
12/31/84 29 27 

2iOli84 40 40 
7iOli81 71 72 

lOiOli84 34 27 
12131186 10 6 

l/01/84 46 48 
l/01/83 59 58 
7ioli83 55 55 

l/01/83 61 60 
7iOli86 22 18 
l/01/83 64 60 
7iOli83 58 53 
l/01/82 76 75 

12io2i82 67 64 
3/31/83 64 64 

1OlOli83 60 56 
5iOll83 66 62 
l/01/88 11 6 
7iOli83 64 57 

12/31/85 34 33 
6i3oi86 29 30 
l/01/83 71 72 
7iOli83 65 66 

No 
No 
No 
No 
No 
No 
No 
No 
. . . 
No 
No 
No 
No 
. . . 
No 
No 
No 

No 
No 
No 
No 
No 
No 
No 
No 
No 
. . . 
No 
No 
No 
No 
No 

Source: Agreed Minute of debt reschedulings. 

L_! Not applicable (...) if no rescheduling since 1975. 
21 Included two consecutive consolidation periods; measurement to 

beginning of first consolidation period. 
31 The first consolidation period covering a period of 24 months fully 

preceded the date of the agreement. 



- 27 - 
- . 

AFRmlxI 

Table Ll. Official Multilateral Debt D, Janmy 1987+ecember I988 

-Repayment Term: &n-rent Maturities- _U 

Postporlmmt of UmxRlsolidated Portim Formally Rescheduled Portion 
lhIn PrQportion GRICJZ Prowttion Grace 

Payment in‘ total period 21 Mahlrfty~ in iotal Period 21 Etaturity 21 
(Percent) (Percent) oanlthsr Wf”d (Percent) (Years)- (Y-w - 

1987 

BraAl II 3/ 
Gabon II - 

a) Principal 
b) Interest 

FwlippirE?s IT. 
a) lW.=bd 
b) Interest 

Jamaica III 
a) Principal 
b) Interest 

Morocco III 
chlle II 21 
zdrerx 
Argentina II 

QYPt 1 
Mauritania III 
ikalnbique II 
Uganda III 
Scmlia II 
Guinea-Bissau I 31 
Polaml Iv 
Senegal VI 
ffite d’Ivoire IV 

a) Principal 
b) Interest 

I988 

Ecuador III 
Gatml III 
Togo VI 
Niger V 

a) Prirrcipal 
b) Interest 

Malawi III 
Yugoslavia IV 
Brazil III 

a) Prirripal 
b) Interest 

Jamaica JS’ 
Morocco Iv 
Mali1 
t43dagascar VI 
Bolivia II 
Tanzania II 
C.A.R. IV 
Niger VI 

- 

- 
- 

- 

30.0 

- 

15.0 
- 

5.0 
- 
- 
- 

5.0 
- 
- 
- 
- 
- 
- 

- 

5.0 

- 
- 
- 

- 

25.0 
- 
- 

- 
- 
- 
- 
- 
- 
- 
- 
- 
- 

- 

- 

IO.0 

- 
- 

- 
- 
- 

10.0 
- 
- 
- 
- 
- 
- 
- 
- 
- 
- 

- 
- 

- 
- 
- 

- 
- 
- 
- 

- 

30.0 
- 
- 
- 
- 
- 
- 
- 
- 

6 

3 

- 

- 
- 

- 
- 

- 
- 
- 

- 
- 
- 
- 

- 
- 
- 
- 
- 
- 
- 
- 
- 
- 

- 

- 
42 

- 
- 

- 
- 
- 

3 
- 
- 
- 
- 
- 
- 
- 
- 
- 
- 

- 
- 

- 
- 
- 

- 
- 
- 
- 

- 

I2 
- 
- 
- 
- 
- 
- 
- 
- 

lfl3.0 3.0 5.5 

100.0 
90.0 

3.9 
3.9 

9.4 
9.4 

100.0 
70.0 

4.7 
4.7 

9.2 
9.2 

loo.0 4.9 9.4 
85.0 4.9 9.4 

lCO.0 4.7 9.2 
85.0 2.6 6.1 

103.0 6.0 14.5 
lCO.0 4.9 9.5 
lCO.0 4.7 9.2 

95.0 4.9 14.4 
loo.0 9.7 19.2 
lOO.0 6.0 14.5 
lLB.0 9.5 19.0 
100.0 9.7 19.2 
lfXl.0 4.5 9.0 
lD3.0 6.0 15.5 

lD3.0 
95.0 

llXl.0 
lSO.0 
lCO.0 

100.0 
75.0 

100.0 
100.0 

KO.0 
70.0 

lCO.0 
100.0 
lI33.0 
lflO.0 
KO.0 
100.0 
100.0 
lCO.0 

5.8 9.3 
5.8 9.3 

4.9 
5.0 
7.9 

9.4 
9.5 

15.3 

lO.0 
IO.0 
9.9 
5.9 

19.5 
19.5 
19.4 
9.4 

5.0 9.5 
5.0 9.5 
4.7 9.2 
4.7 9.2 
7.8 * 24.3 * 
7.6 * 24.1 * 
5.9 9.3 
8.2 * 24.7 * 
8.0 * 24.5 * 
8.0 * 24.5 * 

Source: Agreed Minutes of debt reschedullngs. 

l/ Excludes debt service mt covered b the rescheduling agremmt. 
z/ For pvpases of this paper, grace periods am! mhxity on reached&d ammts of au-rent mhuitiea are 

measured from the er~I of the cxmsolidation period. Anasterisk demtes cmxessional rescheblingc~~~~%~ the 
options approach. Grace period refers to Options A and C, mturity to Option B. 

y Principal only. 
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Table 12. Official Multilateral Debt Reschedulings, January 1987-December 1988 

--Repayment Terms : Previously Rescheduled Debt (PRD)--1/ 

Postponement of 
Unconsolidated Portion Formally Rescheduled Portfon 

Down Proportion Grace Proportion Grace 
Payment in total period 2/ Maturity 21 in total 

(Percent) (Percent) (Months) 
period 2-f Maturity 21 

(Months) (Percent) (Years) (Years) 

1987 

Brazil II 
Gabon II 
Philippines II 
Jamaica III 
Morocco III 

a. Consolidation of 1985 
b. Consolidation of 1983 

Chile II 
ZaYre IX 
Argentina II 
Egypt 1 
Mauritania III 
Mozambique II 
Uganda III 
Somalia II 
Guinea-Bissau I 
Poland IV 
Senegal VI 
C8te d’Ivoire IV 

a> Principal 
b) Interest 

-- 
-- 
-- 

-- 
-- 

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

100 
50 
-- 

100 
-- 
-- 
-- 

100 
100 
100 
-- 

100.0 
Be 

100.0 
95.0 

100.0 
-- 

100.0 
-- 

100.0 
-- 

70.0 
100.0 
80.0 

-- 
100.0 
100.0 
100.0 
100.0 
100.0 

-- 
-- -- 

-- 
-- 

-- 
-- -- -- 

1.5 5.0 
1.5 5.0 
-- -- 

6.0 14.5 

-- 
50 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 

-- 

-a 

-- 

-- 
-- 

-- 
-- 

19.2 
14.2 
9.0 

-- 
9.0 

-- 

-- -- 

-- 

-- 

-- 

-a 

- 

9.7 
6.0 
4.5 

-- 
-- 

4.5 

5.4 
5.9 

9.2 
9.2 

-- 
5.0 

-- 
-- me 

- 

1988 

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

4.9 
-- 

7.9 
-- 

9.9 
-- 

5.0 
4.7 
4.7 

7.4 

-- 
-- 
-- 

-- 
-- 
-- 

15.3 
-- 

19.4 

9.5 
9.2 
9.2 

-- -- 
-- 

-- 
-- 
-- 

20.0 
-- 

7.6 * 24.1 * 
5.9 9.3 
8.2 * 24.7 * 
8.0 * 24.5 * 
8.0 l 24.5 * 

-- 
-- -- 

-- 
-- 

-- 
-- 

-- 
-- 

-- 
-- 

Source: Agreed Minutes of debt reschedulings. 

l/ Exclude6 debt service not covered by the rescheduling agreement; PRD in arrears is covered in 
Table 13. 

21 For purposes of this paper, grace period and maturity on rescheduled amounts of current maturities are 
measured from the end of the consolidation period. In the case of arrears, grace and maturity are measured 
from the beginning of the consolidation period. An asterisk denotes concessional rescheduling under the 
options approach. Grace period refers to Options A and C, maturity to Option B. 
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Table 13. Official Multilateral Debt Reschedulings, January 1987-December 1988 

--Repayment Terms: Arrears-- r/ 

Postponement of 
Unconsolidated Portion Formally Rescheduled Port ion 

Down Proportion Grace Proportion Grace 
Payment in total period 21 Maturity 21 in total 

(Percent) (Percent) (HonthsT (Months) 
period 2/ Maturity 21 

(Percent) (Years) (Years) 

1987 

Brazil II 3/ 
Gabon II - 
Philippines II 
Jamaica III 

a) Principal 
b) Interest 

Morocco III 
Chile II 
ZaTre IX 
Argentina II 
Egypt 1 
Mauritania III 
Mozambique II 
Uganda III 
Somalia II 

a) On PRD 
b) Other 

Guinea-Bissau I 
Poland IV 

a) On PRD of 4/27/81 
b) Other 4-/ 

Senegal VI 
C8te d’Ivoire IV 

a) Principal 
b) Interest 

1988 

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

-- 
-- 
-- 

-- 

15.0 
-- 
-- 
-- 
-- 
-- 
-- 
-- 
-- 

-- 

50.0 
-- 
-- 

5.0 

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

-- 
-- 
-- 
-- 

-- 
-- 
-- 

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

-- 
-- 
-- 

-- 
-- 
-- 

-- 
-- 

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

-- 
-- 
-- 

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

-- 
-- 
-- 

-- 
-- 
-- 

-- 
-- 

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

-- 
-- 
-- 

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

-- 
-- 
-- 

-- 
-- 

-- 
-- 
-- 

-- 
-- 
-- 

-- 
-- 

100.0 
-- 
-- 

100.0 
85.0 

-- 
-- 

100.0 
100.0 
100.0 

-- 

100.0 
100.0 

100.0 
100.0 
100.0 

50.0 
100 .o 

-- 

100.0 
95.0 

100.0 
-- 

100.0 
-- 

100.0 
-- 

100.0 
-- 
-- 

100.0 
100.0 
100.0 
100.0 
100.0 

-- 

3.0 
-- 
-- 

2.5 
2.5 

7.1 
6.1 
5.0 

-- 

10.0 
6.0 

5.0 
10.0 
10.0 

5.6 
5.6 

-- 

7.1 
7.1 

6.1 
-- 

9.1 / 
-- 

10.1 
-- 

5.0 
-- 
-- 

8.2 * 
9.4 * 
7.1 
8.0 * 
8.0 * 

-- 

5.5 
-- 
-- 

6.0 
6.0 

-- 
-- 

15.6 
10.7 

9.5 
-- 

19.5 
14.5 

9.5 
19.5 
19.5 

10.0 
10.0 

-- 

10.7 
10.7 

10.6 I! 
-- 

16.6 51 
-- 

19.5 
-- 

9.5 
-- 
-- 

24.7 * 
25.9 * 
10.6 
24.5 * 
24.5 * 

-- 

Source: Agreed Minute8 of debt reschedulings. 

l/ Exclude8 debt service not covered by the rescheduling agreement. 
T/ For purpose8 of this paper, grace period and maturity on rescheduled amounts of arrears are measured 

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

3/ Agreed Minute did not refer to arrears, although at the time of the rescheduling 1985-86 debt service 
was de facto in arrears. 

i/ Includes arrears on previously rescheduled debt of the consolidations of 7/15/85 and 11/19/85. 
L/ For arrears on previously rescheduled debt maturity of 8.6 years. 
61 For arrears on previously rescheduled debt grace period of 6.0 years and maturity of 9.5 years. 
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Table 14. Official Ikltilateral Debt Resckddw, 1976-1988 

-Average Repayment Terms for Current Maturlties- 

Nmlber Proportion Aver- Pmportiori Average 

PosQMDnmk?nt of Ulwmsolidated 
Maturities Fotma.llvReschedukdPortim If 

of of total grace Average of total grace Average 
Agree Pay=nt repagnrents period =+fJ.=m repayments pefid Imturity 
IlEnts (Percent) (Pe=d (Month4 N-w (P==-d w=4 (Y-s) 

1976 1 

I.977 3 

1978 3 

1979 4 

1980 3 

I281 8 

1982 6 

1983 I.6 

I984 I3 

I.985 21 

16 

I.987 l7 

1988 15 

Averages 
1976-88 

of ticb: 
1976-82 
1983-85 
1986-87 
1987-88 

- 15.0 

Il.3 6.3 

35.0 2.5 

10.6 4.4 

1.7 8.3 

6.1 5.8 

6.2 8.0 

lo.9 7.2 

IO.7 4.3 

8.5 4.4 

4.3 0.7 

1.9 0.9 

- 2.0 

8.9 5.7 

IO.1 7.2 
10.0 5.3 
3.1 0.8 
1.0 1.5 

12.0 

6.0 

3.0 

4.0 

4.0 

lo.0 

IO.8 

9.0 

8.1 

6.4 

a.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 90.0 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 

a0 95.0 4.5 9.2 

22.5 97.2 5.6 11.8 

6.0 98.2 6.9 16.1 

7.2 24.6 85.4 3.6 8.8 

7.1 24.3 82.7 2.9 8.1 
7.8 27.5 84.7 4.4 9.1 
6.3 21.3 %.l 5.1 10.5 
2.3 14.3 97.7 6.3 14.0 

Source: AgreedMimtes of debt re&edd@s. 

1/ Me&m- and longterm debt only. Btcludes debtservicemtcoveredby the reschedullngagree- 
amt. Allres~~~carryequal~tintheir~~periods. Graceperiodar~Imaturity 
rryasured frmelrlof consolidationpfsiod. 
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Table 15. Official Multilateral Debt Reschedulings, 1976I.988 

-Average Repayment Terms for Current Principal- 

Postponanent of Unconsolidated 
Maturities Formally Rescheduled Portion 1/ 

Nmkr Proportion Average Proportion Average 
of of total grace Average of total grace Average 

Agree- Paymnt repayments ?--id rmturity repaymnts ped(Jd mMty 
mmts (Percent) (Percent) (Months) months) (Percent) (Years) (Years) 

1976 1 

I.977 3 

I.978 3 

I.979 4 

Il.980 3 

1981 8 

I.982 6 

1983 16 

I984 I3 

1985 21 

1986 16 

I.987 17 

1988 I.5 

Averages 
1976-88 

Of which: 
197b-82 
1983-85 
1986-87 
1987-88 

- 15.0 

Us.0 7.5 

12.5 2.5 

IO.6 4.4 

1.7 8.3 

6.1 5.8 

6.2 8.0 

5.6 6.9 

1.7 2.5 

5.9 3.7 

3.1 0.7 

0.6 0.6 

- - 

5.3 5.5 

6.7 7.4 
3.7 4.7 
1.9 0.7 
0.3 0.3 

12.0 24.0 

12.0 30.0 

3.0 3.0 

4.0 16.0 

4.0 36.0 

l0.d 31.0 

ID.8 30.0 

9.0 23.0 

9.0 29.0 

6.4 32.0 

8.0 20.0 

3.0 3.0 

- - 

85.0 1.0 7.5 

82.5 2.3 8.5 

85.0 2.0 6.5 

85.0 3.1 8.6 

90.0 4.0 8.8 

88.1 4.0 8.6 

85.8 3.9 8.1 

87.5 4.1 8.6 

95.8 4.8 9.6 

90.5 4.3 9.1 

%.3 4.5 9.2 

98.8 5.6 11.9 

KlO.0 6.9 16.1 

7.6 23.6 89.2 3.6 8.8 

8.0 25.1 85.9 2.9 8.1 
9.0 26.3 91.7 4.5 9.1 
5.5 Il.5 97.6 5.1 10.6 
1.5 1.5 99.4 6.3 14.0 

Source: Agreed Minutes of debt reschedulings. 

IJ Rescheduling tern for principal payments on u&h.m- and long-tern debt only. Excludes debt 
service not covered by the rescheduling agreenuznt. All rexhedul ings carry equal weight in their 
relevant periods. Grace period andmturi~ llleasured franend of consolidation period. 
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Table 16. Official Multilateral Debt Resch~ngs, 1976-1988 

-Average Repayment Terms for Current Interest- 

Postponmmt of Unconsolidated 
Maturities Fonmlly Reschti.iled Port.on l/ 

knber Proportion Average Proportion Avezge - 
t>f of total gra= Average of total grace Awragez 

Apree- Paymnt repaymnts period maturity repaynwts petixl maturity 
lll?-lts (Percent) (Percent) (Months) (Months) (Percent) (Yti r-s) (Yi,ars) 

I.976 1 

1977 3 

I.978 3 

1979 c't 

1980 3 

I.981 4 

I982 4 

l2.l 

1.3 

I.985 21 

I.986 1; 

19Y7 17 

1988 15 

Averages 
1976-88 

Of which: 
1976-82 
I.98385 
1986-87 
1987-88 

- - 

12.5 5.0 

15.0 5.0 

lo.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 

- - 

7.6 5.4 

8.7 6.1 
8.1 7.2 
3.6 0.8 
1.9 0.4 

- - - 

- 

3.0 

4.0 

4.0 

10.0 

lo.8 

8.8 

8.1 

6.4 

8.0 

6.0 

24.0 

3.0 

16.0 

36.0 

31.0 

30.0 

24.5 

27.0 

32.0 

20.0 

42.0 

- - 

82.5 2.3 f'.8 

80.0 2.0 t .5 

85.0 3.1 t1.6 

90.0 4.) f.8 

88.1 4. 3 1.6 

85.8 3.1 1.1 

87.1 4.' ! .o 

80.4 4.3 5.9 

86.5 4.5 !..3 

95.8 a. i 5.3 

95.7 5.3 L.5 

96.7 f-1 , 3 x.1 

6.9 26.0 87.0 

6.4 23.3 85.2 
7.8 27.8 84.7 
7.0 31.0 95.8 
3.0 21.0 96.2 

- - 

s .o 

t.2 
5.4 

UT.9 
II .o 

- 

%urce: &r?ed Mirutes of debt reschedulings. 

/ Rescheduling terms for interest payments on mxliuw and long-tern debt only. Fxi des debt service 
not covered by the rescheduling agreemnt. All reschedulings carry equal weight in th4:- relevant 
periOdS. Grac! period and nwuritywasured franend of consolidation period. 
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Table 17. Bollvia: Date of Agrped Minute: November 14, 1988 

Chairmanship--Par18 Club 

Scope of Debt Relief 
Proportion of 

Repayment Terms 11 

Type of 
debt 

covered 

Estimated maturities Hsturlty - 
actual or covered end grace t 

actual amount repsyment Grace repayment 
Consolidation consolidated schedule period periods 

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

a. Unpaid principal and s.,b. 10/01/88- 307 a.,b. 100 (of principal a.,b. 5 11/12 e.,b. 9 5112 
Interest due on official 12/31/89 end Interest)--1n 8 equal 
and officially guaran- semlannuol payments @tart- c. 7 2112 C. 10 8112 
teed debts having an Arrears 88 ing 11/15/95 end ending 
original maturity of f; 9/30/88. 5/15/99. 
more than one year, 
extended to or guaran- c. 100 (of principal and 
teed by the Government interest)--in 8 equal 
of Bolivia or its public semiannual payments Btart- 
6eCtot, pursuant to a lng 11/15/95 and ending 
contract oc other finan- 5115199. 
cial arrangement con- 
cluded before 12/31/85. 

b. Unpaid prlnclpal and 
interest due as a result 
of the previous consoll- 
datlon dated 7/18/86. 

C. Arrears end late 
Interest on debts men- 
tioned in a., and b. 
above. 

Undertakings In Agreed Hlnute 
Implementation of Agreed Hlnute 

Local Deposit Conditions for Conditions for a meeting Period of 
CUrre”Cy in application of the to dlecuss future debt Fund 
COUllteP special Blleterel provisions of the service obllgatlons Arrenge- 

part account deadline Agreed Minute (Goodwill clause) q ents Other Comments 

NO NO 4/30/89 Continued ESAF 
arrangement. 

Provlslons cnntlnue 
to apply from l/10/89 
to 12/31/89 provided 
that second annual 
arrangement under 
ESAF approved by 
9/30/89. 

- Continued arrangement 
under ESAF and/or arrange- 
ment involving the use of 
Fund resources In the 
upper credit tranches. 

- Effective arrangements 
with bank6 and other cred- 
itors meeting the condi- 
tlons of the HFN and lnl- 
ttstive clauses. 

- Report in vrltlng on 
the contents of the bllat- 
era1 agreement* with 
creditors not psrticlpat- 
Ing in the Parts Club. 

- Compliance with all 
conditiona of the Agreed 
ninute. 

ESAF 
medlum- 
term 
arrange- 
ment 
7/27/88- 
7126191 

ESAF I 
7/27/88- 
7126189 

- Specific reference 
to unchanged cutoff 
date in the event of a 
future rescheduling. 

- Haintslns the 
“transfer claune” 
whereby the Government 
of Bollvls guarantees 
the lmmedlste and 
unrestricted transfer 
of the foreign 
exchange counterpart 
of all amounts pnld In 
local currency by 
private debtors In 
Bollvia for servlctng 
their debt to Parls 
Club creditors. 

Source: Agreed Hinute. 

Lt For the purpose of this paper, grace period end maturity on rescheduled amounts of current maturities are defined 
to begin at the end of the consolldatlon period. In the case of arrears and late interest, they are measured from the 
beginning of the consolidation period. 
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Table 18. Brazil: Date of Agreed Minute: July 28, 1988 

Chairmanship--Paris Club 

Type of 
debt 

covered 

Scope of Debt Relief 

Estimated 
actual or 

actual amount 
Consolidation 

period 
consolidated 
(US$ millions) 

Proportion of 
maturities 

covered and 
repayment . 

schedule 
(In percent) 

Repayment Terms l/ 

Maturity = 
grace + 

Grace renavment 
period 

(Years) 

. . 
periods 
(Years) 

a. Unpaid principal and 
interest due on official 
and officially guaran- 
teed debts having an 
original maturity of 
more than one year, pur- 
suant to a contract or 
other financial arrange- 
ment concluded before 
3/31/83. 

b. Arrears on a. above. 

Excludes debt service 
due as a result of the 
previous consolidations 
dated 11123183 and 
l/21/87, except for debt 
service due in respect 
of the amount of princi- 
pal which had fallen due 
in the first half of 
1987 as a result of the 
previous consolidation 
dated l/21/87 in a. 
above. 

a. 8/1/88- 4,992 a, 100 (of principal)--and a. 5 a. 9 6112 
3/31/90 70 (of interest)--10 equal 

semiannual peyments b. 5 b. 9 6/12 
b. Arrears as starting 4/l/95 and ending 
at 7131188. 10/l/99. 

- 30 (of interest) to be 
paid: 

15 on 4/l/90 
15 on 4/l/91 

b, LOO (of principal)--in 
10 equal semiannual pay- 
ments starting 8/l/93 and 
ending 2/l/98. 

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 Xinute (Goodwill clause) ment Other Comments 

Yes No 3131189 - Continued arrange- Did not include a good- SBA 21 
ment in the upper will clause. 
credit tranches 8/23/88- 
during the consolida- 2/28/90 
tion period. 

- Entering into 
force of the stand-by 
arrangement approved 
in principle on 
7126188. 

Source: Agreed Minute. 

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

2-f Stand-by arrangement was approved in principle on 7/26/88. 
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Table 19. Central African Republic: Date of Agreed Uinute: December 14, 1988 

Chairmanship--Paris Club 

Type of 
debt 

covered 

Scope of Debt Relief 

Estimated 
actusl or 

actual amount 
Consolidation consolidated 

period (lJS$ millions) 

Proportion of 
maturities 

covered and 
repayment 

schedule 
(In percent) 

Repayment Terms 11 

Maturity - 
grace + 

Grace repayment 
period perlods 

(Years) (Years) 

a. Unpaid principal and 
interest due on official 
and offically guaranteed 
debts having a” original 
maturity of more than 
one year, extended to or 
guaranteed by the Cov- 
ernment of the Central 
African Republic, 
pursuant to * contract 
or other financial 
arrangement concluded 
before l/l/83. 

b. Unpaid principal due 
as a result of the pre- 
vious multilateral con- 
solidations dated 
6112181, l/8/83 and the 
bilateral agreements 
with France dated 
y/23/84 and Austria 
dated 8/l/84. 

c. Arrears on a. above. 

d. Arrears on b. above. 

Excludes debt service 
due as a result of the 
previous consolidation 
dated 11122185. 

a. ,b. l/01/89- 28 
6/30/90 

Concessional options: 2/ 

C. ,d. Arrears 
as at 12/31/88. 

8. 100 (principal and 
interest). 

b. 100 (of principal). 

a., b. Options A and C: 12 
equal semiannual psyments 
starting b/30/98 and 
ending 12/31/2003; 
Option B: 22 equal semi- 
annual payments starting 
6/30/2004 and ending 
12/31/2014. 

C. 100 (of principal and 
interest). 

d. 100 (of principsl). 

C. ,d. Options A and C: 
12 equal semiannual pay- 
ments starting 12131196 
and ending 6/30/2002; 
Option 8: 22 equal semi- 
annual payments starting 
12/3112002 and ending 
b/30/2013. 

a., b. 
Options A end 
C: 8 
Option 8: 
14 

c.,d. 6 l/12 
Options A and 
C: 8 
Option B: 14 

a. ,b. 
Options A and C: 
13 6112 

Option 8: 24 6112 

c.,d. 
Options A and C: 
13 6/12 
Option B: 24 6112 

Undertakings in Agreed Minute 
Implementation of Agreed Uinute 

Local Deposit Conditions for Conditions for s q eetina 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 (Coodvill clause) mente Other Comments 

NO NO 5131189 Continued SAF 
arrangement. 
Pcovisio”s continue 
to apply from 7/l/89 
to 6131190 provided 
that third annual 
arrangement under SAP 
or another sppro- 
priate arrangement 
approved by 9/3Ol89. 

Did not Include a goodwill SAF 
clause. medium- 

term 
arrsnge- 
q ent 
6/l/87- 
5131190 

SAF II 
12/12/88- 
12111/89 

source: Agreed Minute. 

Ll For the purpose of this paper, grace period and maturity on rescheduled smnunts of current maturities are defined 
to begin st the end of the consolidetion period. In the case of arrears end late interest, they sre measured from the 
beginning of the consolidation period. 

11 Option A: One third of debt service consolidated is canceled, the remslning two-thirds is rescheduled over period 
indlcsted on the basis of the appropriate market rate. option B: Debt service consolidated is rescheduled over perfod 
indicated on the basis of the appropriate market rate. option c: Debt service consolidated is rescheduled over period 
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 ss fsvorsble ss the concessional rates applying to ODA loans. 
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Table 20. Ecuador: Date of Agreed Hinute: January 20, 1988 

Chairmanship--Paris Club 

. 

. 

Scope of Debt Relief 
Proportion of 

Repayment Terms 17 

Type of 

Estimated 
actual or 

sctual amount 

maturities 
covered end 

repayment Grace 

Maturity - 
grace + 

repayment 
debt 

covered 
Consolidation 

period 
consolidated 
(US$ millions) 

schedule 
(In percent) 

period 
(Years) 

periods 
(Years) 

a. Unpaid principal and 
interest due on official 
and officially guaran- 
teed debts having an 
origfnal maturity of 
more than one year, 
extended to or guar- 
anteed by the Government 
of Ecuador or its public 
sector, pursuant to a 
contract or other finan- 
cial arrangement con- 
cluded before l/1/83. 

b. Unpaid principal and 
interest due as a result 
of the previous consoli- 
dations dated l/28/83 
and 4/24/85. 

c. Arrears on a. above. 

d. Arrears on b. above. 

a., b. l/1/88- 438 a. ,c. 100 (of principal a., b. 4 11/12 s. 9 5112 
2128189 and interest)--in 10 equal b. 7 5112 

semiannual payments =*. d. 6 l/12 C. 10 7112 
c. ,d. Arrears starting l/31/94 and d. 8 7112 
as at 12/31/87. ending 7131198. 

b. ,d. 100 (of principel 
end interest)--in 6 equal 
semiannual payments 
starting l/31/94 and 
ending l/31/96. 

Implementstion of Agreed Minute 
Local Deposit Conditions for Conditions for a meeting Period of 

currency i” 

counter- special Bilateral 
part account deadline 

application of the to discuss future debt Fund 
provisions of the service obligations Arrange- 

Agreed Minute (Goodwill clause) q ent Other Comments 

Nil No 8/31/88 Continued arrangement Did not include a goodwill SBA - Xaintains the “trans- 
in the upper credit clause l/4/88- fer clause” whereby the 
t ranches. 2/28/89 Government of Ecuador 

continues to guersntee 

within sn appropriate 
exchange rate system the 
immediate end unre- 
stricted transfer of the 
foreign exchange counter- 
pert of all emounts paid 
in local currency by 
private debtors in 

Ecuador for servicing 
their debt to Paris Club 
creditorr 

Source: ,,greed Hinut-. 

l/ For tl e purpose 01 this paper, grace pcrlrbd eld maturity on rescheduled emounts of current maturities ere defined 
to-begin st the end of the consolidation pericd. In the cese of arrears end late interest, they are measured from the 
beginning OL the consolidation period. 
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Table 21. Gabon: Date ol Agreed Minute: narch 21, 1988 

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 

HRtUrity - 
grace + 

Grace repayment 
period periods 

(Years) (Years) 

Unpaid principal and 01/01/88- 326 100 (of principal and 5 9 6112 
interest due on official 12/31/88 interest)--lo 10 equal 
and of ficislly guaran- semiannual payments start- 
teed debts having an ing 12/31/93 and ending 
original maturity of 6/30/98. 
more than one year, 
which were extended to 
the Government of Gabon 
or covered by its 
guarantee, pursuant to a 
contract or other finan- 
cial arrangement con- 
cluded before 7/l/86. 

Excludes debt service as 
the result of the 
previous consolidation 
dated l/21/87. 

Undertakings in Agreed Minute 
Implementation of Agreed Minute 

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

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

NO 10/3i/ga Continued arrangement 
in the upper credit 
tranches. 
Provisions come into 
force when all 
bilateral agreements 
pursuant to the 
Agreed Minute of 
l/21/87 have been 
signed. 

- Continued arrangement SBA - Specific reference to 
involving the use of Fund 12/22/86 unchanged cutoff date in 
resources in the upper to the event of a future 
credit tranches. 12131faa rescheduling. 

- Effective arrangements 
with banks and other cred- 
itors meeting the condi- 
tions of the HFN end ini- 
tiative clauses. 

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

- Compliance with all con- 
ditions of the Agreed 
Minute. 

Source: Agreed Minute. 

~1 For the purpose of this paper, grace period and maturtty 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 sre measured from the 
beginning of the consolidation period. 
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Table 22. Jamaica: Date of Agreed Minute: October 24, 1988 

Chairmanship--Paris Club 

Scope of Debt Relief 
Prooortlon of 

Repayment Terms 11 

Type of 
debt 

covered 
Consolidation 

period 

Estimated 
actual or 

actual amount 
consolidated 
(US$ millions) 

msturities 
covered and 

repepe”t 
schedule 

(In percent) 

Grace 
period 

(Years) 

b4aturity - 
grsce + 

repayment 
periods 
(Years) 

a. Unpaid principal and a.,b. 06/01/88- 
interest due on official 11/30/89 
and officially guaran- 
teed debts having an 
original maturity of 
more than one year, 
which were extended to 
or guaranteed by the 
Government of Jamaica or 
its public sector, pur- 
suant to a contract or 
other financial arrange- 
ment concluded before 
10/31/as. 

147 8. 100 (of prlnclpsl and a. ,b. 4 9112 a..b. 9 3/12 
interest). 

b. 100 (of principal). 

a.,b. 10 equal semiannual 
payments starting a/31/94 
and ending 2/20/99. 

b. Unpaid principal due 
as a result of the pre- 
vious consolidations 
dated 7/16/84 and 
3tva7. 

Excludes debt service 
due as a result of the 
consolidation dated 
7119185. 

Undertakings in Agreed Hinutc 
Implementation of Agreed flinute 

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

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

NO NO 4130189 Continued arrangement - Continued arrangement SBA - Specific reference 
lo the upper credit involving the use of Fund 9/19taa- to unchanged cutoff 
tranches. resources in the upper lll3Ol89 date in the event of s 

credit tranches. future rracheaullng. 

- Effective a?raagaaaats 
with banks and other crcd- 
itors mectlng the coadi- 
time of the WN and ioi- 
tiative clauses. 

- Report In vriting on 
the contents of the bilat- 
eral agreements with 
creditors not participat- 
ing in the Paris Club. 

- Compliance with a11 
conditions of the Agreed 
Minute. 

- Maintains the 
“transfer clause” 
whereby the Government 
of Jamaica guarantees 
vithin an appropriate 
exchange rate system 
the Immediate and 
unrestricted transfer 
of the foreign 
exchange counterpart 
of all amounts paid in 
local currency by 
private debtors in 
Jamaica for servicing 
their debt to Paris 
Club creditors. 

0ource: Agreed Winute. 

lf For the purpose of this paper, grace period and maturity on rescheduled amounts of current maturltles sre defined 
co-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. 
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Table 23. Madagascar: Date of Agreed Ulnute: October 28, 1988 

Chalrmonehlp--Paris Club 

Type of 
debt 

covered 

Scope of Debt Relief 

Esr lmated 
actual or 

actual amount 
Consolldarlon consolidated 

period (US$ millions) 

Pr”p”rt1”” of 
maturltles 

covered and 
repayment 

schedule 
(In percent) 

Repayment Terms 11 

Haturity - 
grace + 

Grace repnyment 
period periods 

(Yeers) (Years) 

8. Unpaid prinCiF81 and 
interest due on official 
and officially guaran- 
teed debts having an 
original maturity of 
more than one year, 
pursuant to a contract 
or rother financial 
arrangement concluded 
before 7/l/03. 

b. Unpaid prlnclpal and 
interest due as a result 
of the previous consoli- 
dations dated 4/3O/Bl, 
7113182. and 3123184. 

c. Arrears on a. and b. 
above. 

Excludes debt service 
due as a result of the 
previous consolidations 
dated 5/22/85 and 
m/23/86. 

a.,b. 04/01/88- 
12/31/89 

254 Concessional options: iI 

a.,b.,c. 100 (of principal 
c. Arrears and interest). 

ss at Options A and C: 12 equal 
3/31/88 semiannual payments start- 

ing 8/15/97 and ending 
Z/15/2003. 
option 8: 22 equal seml- 
annual payments starting 
&l/15/2003 and ending 
Z/15/2014. 

a. ,b. a.,b. 
Options A and OFti”% A and C: 
c: 7 8112 13 2112 
Optlon c: Option B: 
13 ai12 24 2/12 

e. Options A 
and C: 9 5112 
Option B: 
15 5112 

c. Options A 
and C: 14 11/l? 
Option B: 
25 11/12 

Undertakings in Agreed Hinute 
Implementation of Agreed Hlnutc 

Local Deposit Conditions for Conditions for a meeting Period of 
currency In applicstlon of the to discuss future debt Fund 
C”“llter- special Bilntcral provisions of the service obligations Arrange- 

pert RCC”““L deadline Agreed Hlnute (Goodwill clause) q ente Other Comments 

Yes Yes 0/31/89 Continued arrangement 
in the upper credit 
t ranches. Pr0vis10ns 
continue to apply 
from 711189 LO 
12/31/89 provided 
that arrangement 
under ESAF approved 
by 3/10/89. 

- Continued appropriate 
arrangement ulth the Fund. 

- Effective arrsngemente 
with banks and other cred- 
itors q eeLing the condl- 
tions of the HFN and inl- 
tlatlve clauses. 

- Report in writing on 
the contents of the bllet- 
era1 agreements with cred- 
1rors not participating in 
the Paris Club. 

- Compliance with 811 
conditions of the Agreed 
Minute. 

SBA Specific reference to 
9/2/08- unchanged cutoff dste in 
6130109 the event of a future 

rescheduling. 
SAF 
medlum- 
term 
errengc- 
ment 
6/31/07- 
3/30/90 

SAF 1 
a/31/87- 
8l3OlB0 

Suurcr: Agreed Minute. 

I! For the purpose of this paper, grace perlod and maturity on rescheduled amounts of current maturities are deflncd 
to-begin at the end of the consolidation period. In the case of arrears and late interest, they are measured from the 
brglnnlng of the consolidation period. 

?I Optlon A: One third of debt service consolidated is canceled, the remaining two-thirds Is rescheduled over period 
lnzlcsted on the basla of the eppropriate market rate. Option B: Debt service consolidated is rescheduled over period 
Indicated on the bilsls of the appropriate market rste. option c: Debt service consolidated is rescheduled over period 
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 repaymenL 
schedule under Optlon 8, with interest rates at least as favorable as the concessional rates applying to ODA loans. 
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Table 24. MZ3lZlVi: Date of Agreed Minute: April 22, 1988 

Chairmanship--Paris Club 

Type <If 
debt 

c”“el-rd -- 

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 l/ 

Maturity = 
grace + 

Grace repayment 
period periods 

(Years) (Years) 

a. Unpaid Principal and 
interest due on official 
and officially guaran- 
teed debts having an 
original maturity of 
more than one year, 
which were extended to 
or guaranteed by the 
Government of Malawi or 
its public sector, pur- 
suant to a contract or 
other financial arrange- 
ment concluded before 
l/1/82. 

b. Unpaid principal due 
as a result of the pre- 
vious consolidations 
dated 9122182 and 
10/27/83. 

c. Arrears on a. above. 

d. Arrears on b. above. 

a.,b. 4/01/88- 27 a. 100 (of principal and a.,b. 9 11/12 a.,b. 19 5/12 
5131189 interest). 

fi’at d. 3131188. Arrears b. 100 (of principal). c-v 10 d. l/12 c- * d. 19 7112 

a., b. In 20 equal 
semiannual payments start- 
ing 4130199 and ending 
10/31/2008. 

c. 100 (of principal and 
interest). 

d. 100 (of principal). 

=* I d. In 20 equal 
semiannual payments start- 
ing 4/30/98 ending 
10/31/2007. 

Undertakings in Agreed Minute 
Implementation of Agreed Minute 

Locai Deposit Conditions for Condition5 for a meeting Period of 
currency in application of the to discuss future debt Fund 
counter- special Bilateral provisions of the service obligation5 Arrange- 

22 ._.__ __ -.-account deadline Agreed Minute (Goodwill clause) ment Other Comments 

No No 12/31/88 Continued arrangement - Did not include a SBA - Maintains the “trans- 
in the upper credit goodwill clause. 3/2/88- fer clause” whereby the 
trenches. 5/30/89 Government of Malawi 

continue5 to guarantee 
within an appropriate 
exchange rate system the 
immediate and unre- 
stricted transfer of the 
foreign exchange counter- 
part of all amount5 paid 
in local currency by 
private debtors in Nalavi 
for servicing their debt 
to Paris Club creditors. 

source: Agreed Minute. 

I/ For the purpose of this paper, grace period and maturity on rescheduled amounts of current maturities are defined 
to-begin at the end of the consolidation period. In the case of arrears and late interest, they are measured from the 
beginnig ot the consolidation period. 
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Table 25. Hali: Date of Agreed Hinuts: October 27, 1988 

Chairmanship--Paris Club 

Type of 
debt 

covered 

Scope of Debt Relief Repayment Terms l/ 
Proportion of 

Est lmated mstucfties Maturity - 
actual or covered and grace + 

actual amount repape”t Grace repayment 
Consolidation consolidated schedule period periods 

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

a. Unpaid principal and 
interest due on official 
and officially gusran- 
teed debts having an 
original maturity of 
more than one yeer, 
which were extended to 
the Government of Mali 
or covered by its guar- 
antee, including pay- 
ments due under previous 
bilsterel consolids- 
tiona, pursuant to a 
contract or other 
financial arrangement 
concluded before i/iiaa. 

b. Arrears on a. above. 

a. 

b. 

07/01/88- 
lOl3ll89 
Arrears at 

63 concessiona options: 21 

8. 100 (of principal and 
interest). 
Options A and C: 12 equal 
semiannual payments etart- 
lng 0131197 and endlng 
2/28/2003. 
Option B: 22 equal semi- 
annual payments starting 
8/31/2003 and ending 
2/28/2014. 

06/30/88. 

b. 100 (of princlpel and 
interest). 
Options A and C: 12 equal 
semiannual payments 
starting 8131196 and 
ending 2/20/2002. 
Option 8: 22 equal semi- 
annual payments starting 
8/31/2002 and ending 
2/28/2013. 

a. options A 8. options A 
and C: 7 10112 and C: 13 4112 
Option 8: Optlon B: 24 4112 
13 10112 

b. Options A b. options A 
and C: 8 2112 and C: 13 0112 
Option B: Option 8: 24 8112 
14 z/12 

Undertakings in Agreed Hinute 
Implementetlon of Agreed Minute 

LOCd Deposit Conditions for Conditions for a meeting Period of 
currency i” application of the to discuss future debt Fund 
counter- special Bilateral provisions of the service obligations Arrange- 
gart account deadline Agreed Minute (Goodwill clause) ments Other Comments 

NO NO 7/31/09 Continued arrangement - Continued appropriate 
in the upper credit arrangement with the Fund. 
tranches. 

- Effective arrangements 
with banks end other cred- 
itors meeting the condl- 
tione of the MFN and ini- 
tiative clauses. 

- Report in vriting oo 
the contents of the bilat- 
eral agreements with 
creditors not partlcipat- 
Ing in the Paris Club. 

- Compliance with all 
conditions of the Agreed 
Minute. 

SBA - Specific reference to 
0/5/08- unchanged cutoff date in 
10/4/a9 the event of a future 

rescheduling. 
SAF 
medium- 
terra 
e/s/00- 
014191 

SAF I 
015/00- 
.3/4/09 

Source: Agreed Minute. 

Ll For the purpose of this paper, grace period and maturity on rescheduled amounts of current &3tUritit?8 are defined 
to begin at the end of the consolidation period. In the case of srresrs end late interest. they sre measured from the 
beginning of the consolidstion period. 

21 option A: One third of debt service consolidated is canceled, the remaining two-thirds is rescheduled over period 
indicated 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 period 
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 8s the concessional rates applying to ODA loans. 
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Table 26. tiorncco: Date of Agreed Htmlter October 26, 1988 

Chairmanship--Parls Club 

Type 01: 
debt 

covered 

Scope of Debt Relief 

Eatlmated 
actual or 

actual amount 
Consolidation consolidated 

period (lJS$ milliona) 

Proportion of 
maturities 

covered and 

repayment 
schedule 

(In percent) 

Repayment Terme 11 

Heturity - 
grsce + 

Grace repayment 
period periods 

(Yeers) (Years) 

a. Unpaid principal and a. ,b. 07/01/00- 969 a. 100 (of principal and s.,b. 4 9/12 8. I b. 9 3112 
interest due on official 12mla9 interest). 
and officially guaran- 
teed debts having a” b. 80 (of principal). 
original maturity of 
more than one year, a.,b.--in 10 equal 
which were extended to semiannual payments 
or guaranteed by the starting 9/30/94 and 
Government or the public ending 3131199. 
sector of Morocco, 
pursuant to * contract 
concluded before 5/I/83. 

b. Unpaid principal due 
as a result of the 
consolldetlon dated 
10/25/83. 

Excludes debt service as 
n result of the previous 
consolidations dated 
9117185 and 316187. 

Undertakings in Agreed Hinute 
Implementation of Agreed Minute 

Local Deposit Conditions for Conditions for a meeting Period of 
currency in application of the to discuss future debt Fund 

cuunter- special Bilateral provisions of the service obligations Arrange- 
part account deadline Agreed Minute (Goodwill clause) ment Other Comments 

NO NO a/31/09 Continued arrangement - Continued arrangement SBA - Speclflc reference to 
in the upper credit involving the uBe of Fund ai3olaa- unchanged cutoff date in 
trenches until resources in the upper 12/31/89 the event of a future 
December 31. 1989. credit trenches. rescheduling. 

- Effective arrangements 
vlth banks snd other 
creditors meeting the 
conditions of the flFN and 
i”itlative clauses. 

- Report ln vritlng on 
the contents of the bilst- 
era1 agreements with cred- 
1tor.3 not partfcipatlng in 
the Pari Club. 

- Compliance vlth all 
conditions of the Agreed 
Minute. 

- Maintains the “trsns- 
fer clause” whereby the 
Government of Morocco 
guarantees the immediate 
and unrestricted trens- 
fer of the foreign 
exchange counterpart of 
all amounts paid in 
local currency by 
private debtors in 
Horocco for servicing 
their debt to Paris Club 
creditore. 

. 

SOUl-C‘Z: Agreed Minute 

1/ For the purpose of this paper, grace period and maturity on rescheduled amounts of current maturities are defined 
to begin at the end of the consolidation period. In the case of arrears and late interest, they are measured from the 
beginning of the consolidation period. 
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Table 27. NIRArl Dnts of Agreed Mlnutal April 21, 1988 

Ctlnirmrrl~ahtp--Parle 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 l/ 

Maturity - 
grace + 

Grace repayment 
period periods 

(Years) (Years) 

a. Unpaid principal and 12/5/07-12/31/80 
interest due on official 
and officially guaran- 
teed debts having an 
original maturity of 
more than one year, 
extended to or guaran- 
teed by the Government 
of Niger, pursuant to a 
contract or other 
financial agreement 
concluded before 711183. 

37 100 (of principal) and 10 19 6/12 
75 (of interest)--in 20 
equal semiannual payments 
starting 12131190 and end- 
fog 6/30/2000. 

Excludes debt 
service due as a result 
of all previous consoli- 
dations dated 11//14/83, 
11/30/84, 11/21/85 and 
11/20/86. 

Undertakings in Agreed Minute 
Implementation of Agreed Minute 

Local Deposit Condittons for Conditions for a meetinn 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) merits Other Comments 

No No 9/30/88 Continued SAF - Continued arrangement 
arrangement. under the SAF, and/or 

arrangement involving the 
we of Fund resources in 
the upper credit tranches. 

- Effective arrangements 
with banks 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 with 
creditors not participat- 
ing in the Paris Club. 

- Compliance with all 
conditions of the Agreed 
Minute. 

SAF - Specific reference to 
medium- unchanged cutoff date in 
term the event of a future 
arrange- rescheduling. 
q ent 
11/17/06- 
11/16/89 

SAF II 
11/27/87- 
11/26/88 

Source: Agreed Minute. 

Lf For the purpose of this paper, grace period and maturity on rescheduled amounts of current maturities are defined 
to begtn 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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Tshle 2R. Nlflpr1 nnt8 of ~gi-~ed n~“~~te~ rkrsaher 16, l9ER 

Chelrmnnsllip--Psrls Club 

Type of 
debt 

covered 

Scope of Debt Relief 

Estimated 
actual or 

actual amount 
Consolidation consolidated 

period (US$ millions) 

Pr”p”rt1”” of 
rcatur1t1es 

covered and 
P?pRyUle”t 

schedule 
(In percent) 

Repayment Terms 11 

Maturity - 
grsce t 

Grace repayment 
period periods 

(Years) (Years) 

a. Unpaid prlnclpal and 
interest due on officlnl 
and officially guaran- 
teed debta having a” 
orlginal maturity of 
more than one year, 
extended to or gusran- 
teed by the Government 
of Niger, pursuant to 8 
contract or other 
financial arrangement 
concluded before 7/l/83. 

b. Unpaid principal and 
interest due 89 a result 
of the previous coosoli- 
datlons dated 11/16/83, 
11/30/84, and 11/21/85. 

Excludes debt service as 
a result of the previous 
consolidations dared 
11/20/86 and 4/21/88. 

a. ,b. 01/01/89- 48 a. ,b. a. ,b. 
12/31/89 

C”nceael”nsl options: 21 
Option8 A and Optlons A and C: 

a. ,b. 100 (of prlnclpsl c: 8 13 6/12 
and Interest). Option B: 14 Optlon 8: 24 6/I?. 
Options A and C: 12 equal 
aemlsnnual payments stert- 
Ing 12/31/97 and ending 
6/30/2003. 
Option B: 22 equal semi- 
annual payments starting 
12/31/2003 and endlng 
6/30/2014. 

Undertaklngs in Agreed Minute 
Implementation of Agreed Hlnute 

Local Deoosit Condltlons for Conditions for a meetlnn Period of 
currency i” application of the to dlscuss future debt Fund 
counter- special Bilateral provisions of the service “bligatlons Arrenge- 

p.¶rt account deadline Agreed Hlnute (Goodwill clause) ments Other Comments 

NO NO 6/30/89 Continued ESAF - Continued arrangement 
arra,,g.YW”t. under the ESAQ or arrange- 

ment involving the use of 
Fund resources in the 
upper credit tranches. 

- Effective arre”ge!W”ts 
with banks and other cred- 
ltors meeting the condl- 
tlons of the HFN and 
lnitlatlve clauses. 

- Rep”rt in Writing 0” 
the contents of the bllet- 
era1 agreements with cred- 
itOr ““t partiCipati”g in 
the Par18 Club. 

- Compliance with all 
condltlona of the Agreed 
tlinute. 

ESAF - Specific reference 
medlum- to unchanged cutoff 
term date in the event of IJ 
arrsnge- future rescheduling. 
q ent 
12/12/aa- 
12/11/91 

ESAF I 
12/12/m- 
12/11/89 

source: Agreed Hlnute. 

11 For the purpose of this paper, grace period and maturity on rescheduled amoootn of current q atur1tles are defined 
to-begin .at the end of the consolidstlon pertod. In the cage of arrears end late Interest. they are measured from the 
beginning of the consolidation period. 

2/ Option A: One thlrd of debt service consolidated is canceled, the reWi”1”g two-thirds la rescheduled over perlod 

indicated on the basis of the appropriate market rate. Option B: Debt service consolidated Is rescheduled ““er period 
indtcated on the basis of the appropriate market rate. Option c: Debt service consolidated 1s rescheduled over period 
indicated on the basis of the appropriate market rate reduced by 3.5 percentage points or by 50 percent If 50 percent 18 
less than 3.5 percentage points. Repayment uchedule for rescheduled ODA debts under all optlone is equal to repayment 

schedule under Option B, with Interest rates at least as favorable 88 the concess1onal rates app1y1”g to ODA loena. 
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Table 29. Tanzania: Date of Agreed Minute: December 13, 1988 

Chslrmenshlp--eerie Club 

Type of 
debt 

covered 

Scope of Debt Relief 

Estimated 
actual or 

sctuel am”U”t 
Consolidstion consolidated 

period (US$ milllona) 

Proportion of 
macur1t1es 

covered end 
repayment 

echedule 
(1n percent) 

Repayment Terms l! 

Haturfty - 
grace + 

Grace repeyment 
period 

(Years) 
periods 
(Years) 

a. Unpaid principal and 
interest due on official 
sod officially guaran- 
teed debe having en 
original maturity of 
more then one year, 
pursuant f” a C”“tCBct 
or other financial 
arrangement concluded 
before 6/3o/B6. 

b. Unpaid principal and 
interest due 88 a result 
of the previous coneoli- 
dation dated 9/18/86. 

C. Arrears on debts 
mentioned in 8.) and b. 
above. 

e.,b. l/01/89- 
6/30/89 

337 C”ncessl”nal optlone: 11 

C. Arrears a~ 
at 12/31/08. 

a. ,b. 100 (of principal 
end Interest). 
Optione A and C: 12 equal 
semiannual payment8 Btart- 
i!lg g/30/97 and ending 
3/31/2003. 
Option B: 22 equal semi- 
SnnU.Sl p=ylWS”t3 starti”8 
g/30/2003 and ending 
3/31/2010. 

C. 100 (of principal and 
interest). 
Options A and C: 12 equal 
semfennual payments 8t*rt- 
log 12/31/96 and ending 
6/30/2002. 
Option B: 22 equal aeml- 
3nnUal pS,Txe”tS Startin 
12/31/2002 end ending 
6/30/2013. 

a.,b. a. ,b. 
Options A and Options A and C 
C: 8 3/12 13 9112 
14 3112 Option 8: 24 9112 

C. Options A c. 
and C: 0 Options A and C 
option 8: 14 13 b/12 

Option 8: 24 b/12 

Undertakings in Agreed Hinute 
Implementation of Agreed Hinote 

Local Deposit Conditions for Condltlons for a meeting Period of 
currency lo application of the to discuss future debt Fund 
counter- apecl*l Bilateral pr”v1sl”ns of the service obligations Arrange- 

part BCC”““f deadline Agreed Hinute (Goodwill clause) ments Other Comments 

Yes Yea 5/31/89 Continued SAF _ Continued arrangement 
arrangement. under the SAF, ESAF or 

arrangement involving the 
use of Fund resources in 
the upper credit tranchca. 

- Effective arrangements 
with banks and other cred- 
itors meeting the condi- 
tions of the HFN and lnl- 
tiative clauses. 

- Report in writing on the 
contents of the bllaterel 
agreements with cteditors 
not participating in the 
Paris Club. 

- Compliance with all 
conditions of the Agreed 
n1nute. 

SAF 
medium- 
term 
errange- 
ment 
10/3o/l37 

::/29/90 

SAF II-- 
11/30/88 

::,29/a9 

- Specific reference to 
unchanged cutoff date in 
the event of a future 
rescheduling. 

- Specific reference that 
In the event of a future 
rescheduling the condl- 
tlons of the “CY consoli- 
dation vi11 be as favor- 
able 8s those of the 
present agreement with 
actual amounts to be 
determined at that time. 

- Specific exc1us10n of 
payments due as the result 
of the present agreement 
in the event of a future 
rescheduling. 

Source: Agreed Hlnute. 

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

beginning of the consolidation period. 
21 Option A: One third of debt service consolidated 1s canceled. the remalnlng two-thirds is rescheduled over period 

lndiceted 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 period 
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 1s equal to repayment 
schedule under Option B, with Interest rates at least es favorable 88 the conceaslooel rates applying to ODA loans. 
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Table 30. Togo: Date of Agreed tiinute: tlarch 22. 1988 

Chairmanship--Parie Club 

r. 
- . 
. . . 

Type of 
debt 

covered 

Scope of Debt Relief 

Est Imated 
actual or 

actual amount 
Consolidation consolidated 

period (US$ millions) 

Proportion of 
maturities 

covered and 
repayment 

schedule 
(In percent) 

\ Repayment Terms 11 

uaturitg - 
grace + 

Grace repayment 
period 

(Years) 

8. Unpaid principal and 

lntcrevt due on oCIIcla1 
and officially gueran- 
teed debts having an 
original maturity of 
more than one year, 
which were extended to 
the Government of Togo 
or covered by its guer- 
antees, pursuant to a 
contract or other 
financial arrsngement 
concluded before l/l/83. 

b. Unpaid principal due 
as a result of the 
previous consolidations 
dated b/15/79, Z/20/81. 
and 4112183. 

C. Arrears on principal 
In a. above. 

d. Arrears on b. above. 

Excludes debt service 
due as a result of the 
previous consolidations 
dated 616184 end 
6124185. 

e.,b. l/01/88- 139 8. 100 (of principal and e.,b. 7 11/12 a.,b. 15 4112 
4115189 Interest). 

C. 9 2112 C. 16 7112 

:, ,d. at 12/31/87. Arrears b. ,c. 100 (of principal). d. b d. 9 6112 
a.,b.,c. 16 equal semi- 
annual payments starting 
2/28/97 end ending 
8/31/2006. 

d. 100 (of principal)-- 
8 equal semiannual pay- 
ments eterting 12/31/93 
and ending 6130197. 

Undertakings in Agreed Minute 
Implementation of Agreed Ulnute 

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

part account deadline Agreed Uinute (Goodwill clause) q ente Other Comments 

NO NO 10/31/88 Continued arrangement - Continued arrangement SBA - Specific reference to 
in the upper credit involving the use of Fund 3/1bl88- unchanged cutoff date in 
tranches. resources in the upper 4115189 the event of a future 

credit trenches. rescheduling. 

SAT 
- Effective arrangements mediua- 
with banks and other term 
creditors meeting the srcange- 
conditions of the HFN and ment 
initiative clauses. 3/16/88- 

3115191 
- Report in writing on 
the contents of the bllat- SAP I 
era1 agreements with 3/16/88- 
creditors not psrticipat- 3l15189 
ing in the Par18 Club. 

- Compliance with all 
conditions of the Agreed 
uinute. 

Source: Agreed Minute. 

Ll For the purpose of this paper, grace period end maturity on rescheduled amounts of current maturities are defined 
to begin at the end of the consolldatlon period. In the case of arrears and lete interest. they are measured from the 
beginning of the consolidation period. 
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Table 31. Yugoslavia: Date of Agreed Minute: July 13, 1988 

Chnlrmanship--Paris Club 

Type of 
debt 

covered 

Scope of Debt Relief 

Estimated 

actual or 
actual *m”Unt 

Consolidation consolidated 
period (US$ millions) 

Pr”p”rti”” of 
maturities 

covered and 
repayment 

schedule 

(In percent) 

Repayment Terms 11 

Maturtty - 

grace + 
Grace repayment 
period pertods 

(Years) (Years) 

a. Unpaid principal and 4/l/88-6/30/89 
interest due on official 
and officially gunran- 
teed debts having an 
original maturity of 
more than one year, pur- 

su*nt to * contr*ct or 
other financial arrange- 
ment concluded before 
12/2/1982. 

1,291 100 (of principal and 5 11/G! 9 5112 
interest)--in 8 equal 
semiannual payments 
starting 5/15/95 snd 
ending 11/15/98. 

b. Unpaid principal and 
interest due as a result 
of the previous consoli- 
dations dated 5122184, 
5124185 and 5113186. 

Excludes debt service 

due as a result of the 
Berne Agreement dated 

l/19/83. 

Undertakings In Agreed lllnute 
Implementation of Agreed Minute 

Local Deoosit ConditlonR for Condlttons for 8 meetinn Period of 

currency i” 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 12/31/88 Continued arrangement - Continued arrangement SBA 21 
in the upper credit involving the use of Fund b/28788- 
trsnches. resources in the upper 6127189 

credit tranches. 

- Effective arrangements 
vlth banks and other 
creditors meetfng the 
conditions of the HFN and 

Initiative clauses 

- Report in vrltlng on 
the contents of the bllst- 

era1 agreements with cred- 
1tors not partfcfpating I” 
the Paris Club. 

- Compliance with all 
conditions of the Agreed 

Hlnute. 

SpeclfIc reference to 
unchanged cutoff date 
in the event of iuture 
reschedul log covering 
maturites felling due 
from 7/l/89 to 

6/30/91. 

contsins 8 clause 
expressing creditors’ 
willingness to remain 
involved In the pro- 
cess of the medlum- 

term adjustment pro- 
gram after 6/30/91 to 
end-95 provided that 
YUE”SlaViZl has a” 
appropriate relation- 
ship vlth the Fund. 

source: Agreed Minute. 

11 For the purpose of this paper, grace period and maturity on rescheduled amouots 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 consolldatlon period. 
21 Stand-by arrangement was approved in principle on 6/l/88. 




