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Introduction 

Assumptions and Conventions 

The statistical tables in this appendix have been compiled on the 
basis of information available on or before February 21, 1986. The 
recording of the figures for 1985 and beyond with the same degree of 
precision as the historical figures is solely a matter of convenience. 
It is not intended to convey any connotation regarding the degree of 
accuracy attaching to these estimates and projections. 

The estimates and projections for 1986 and 1987 are predicated on a 
number of assumptions and working hypotheses: 

(1 ) for the major currencies, the average exchange rates of 
January 24-30, 1986 will remain unchanged in real terms throughout the 
balance of 1986 and 1987. 

(2) “present” policies of national authorities will be maintained; 
and 

(3) the price of oil will average $20.00 per barrel in 1986 and 
1987. 

A few of the tables include series expressed in SDRs (or based on 
SDR values). The U.S. dollar/SDR conversion rates used in this report 
are, for the historical period, the geometric averages of daily rates 
given in the Fund’s International Financial Statistics (IFS). For the 
years prior to 1970, these data impute to the SDR a valueof US$l.OO. 
For 1986 and 1987, the exchange rate assumptions specified above imply 
average U.S. dollar/SDR conversion rates of 1.104 and 1.110, respec- 
tively. 
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Classification of Countries 

, 

I 

l 

The basic distinction, adopted by the Fund in December 1979, is 
between industrial countries and developing countries. Industrial 
countries comprise: 

Australia Germany, Fed. Rep. of New Zealand 
Austria Iceland Norway 
Belgium Ireland Spain 
Canada Italy Sweden 
Denmark Japan Switzerland 
Finland Luxembourg United Kingdom 
Fr ante Netherlands United States 

The seven largest countries in this group in terms of GNP (Canada, the 
United States, Japan, France, the Federal Republic of Germany, Italy, 
and the United Kingdom) are collectively referred to as the major 
industrial countries. 

The developing countries include all other Fund members (as of 
January 1 , 1986) together with certain essentially autonomous dependent 
territories for which adequate statistics are available. 11 The 
regional breakdowns of data for developing countries conform to the 
regional classification used in IFS. It should be noted that, in this 
classification, Egypt and LibyanTab Jamahiriya are part of the Middle 
East, not Africa. 

The analytical groupings currently used by the staff to distinguish 
among developing countries are (1 > countries grouped by predominant 
export; (2) countries grouped by financial criteria; (3) countries 
grouped by other criteria; and (4) countries grouped by the former 
classification criteria. At present, the financial criteria first 
distinguish among capital exporting and capital importing countries. 
Countries in the latter, much larger group are then distinguished on the 
basis of two additional financial criteria: by predominant type of 
creditor and by the degree of debt-servicing difficulties faced by 
countries. The country groups shown under the heading of “by 
miscellaneous criteria” include capital importing fuel exporters; 15 
heavily indebted countries; small low-income countries; and sub-Saharan 
Africa (excluding Nigeria and South Africa). Table A presents the 
standard set of stubs used in many of the tables for developing 
countries as well as the proportion of developing country GDP, exports 

1/ It should be noted that the term “country” used in this report 
does not in all cases refer to a territorial entity that is a state as 
understood by international law and practice. The term also covers some 
territorial entities that are not states but for which data are 
maintained and provided internationally on a separate and independent 
basis. 
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Table A. Developing Countries: Shares of Various Subgroups in Aggregate GDP, 
Exports of Goods and Services, and Debt Outstanding, 1980 

( In percent) 

Exports of Memorandum: 
Goods and Number of Countries 

GDP Services Debt 11 in each subgroup 

Developing countries 100 .o 100.0 . . . 132 

By region 

Africa 13.7 14.2 
Asia 31.2 25 .l 
Europe 10.2 7.6 
Middle East 17.7 36.6 
Western Hemisphere 27.2 16.6 

16.6 
23.5 
12.0 

. . . 
40.6 

48 
27 

8 
16 

33 

By predominant export 

Fuel exporters 
Non-fuel exporters 

. . . 
74.9 

20 
112 

Primary product exporters 
Agricultural exporters 
Mineral exporters 

45.6 73 
34.5 55 
11.2 18 

Exporters of manufactures 
Service and remittance countries 

33.4 49 .h 
66.6 50.4 

33.0 21.6 
26.2 14.3 

6.8 7.3 

28.2 22.8 
5.4 5.9 

20.1 
9.1 

10 
29 

By financial criteria 

Capital exporting countries 
Capital importing countries 

. . . 8 
100.0 124 

Market borrowers 
Official borrowers 
Diversified borrowers 

15.0 32.4 
85.0 67.6 

50.8 49.2 
7.1 5.1 

27.1 13.3 

67.8 34 
10.7 60 
21.5 30 

Countries with recent debt- 
servicing problems 

Countries without recent debt- 
servicing problems 

43.3 31.2 

41.7 36.4 

62.2 61 

37.8 63 

By miscellaneous criteria 

Capital importing fuel exporters 18.4 17.3 25.1 12 
Fifteen heavily indebted countries 33.3 21.2 47.1 15 
Small low-income countries 5.6 2.8 8.4 41 

Sub-Saharan Africa 21 4.6 4.0 7.3 43 

By alternative analytical categories 

Oil exporting countries 25.0 43.7 . . . 12 
Non-oil developing countries 75.0 56.3 86.4 120 

Net oil exporters 10.8 10.0 17.9 12 
Net oil importers 64.1 46.3 68.5 108 

l/ In percent of outstanding debt of capital importing developing countries. 
?/ Exlcuding Nigeria and South Africa. - 
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of goods and services, and indebtedness accounted for by the groups in 
question. Further details on the classification scheme are given below. 

The first analytical criterion used to group developing countries 
is by predominant export category. Four categories are distinguished: 
fuel (SITC 3); other primary commodities (SITC 0,l ,2 4, and diamonds and 
gemstones); manufactures (SITC 5 to 8 less diamonds and gemstones); and 
“services and remittances.” On the basis of data for 1980, countries 
are assigned to that commodity grouping which accounts for 50 percent or 
more of their exports. Specifically, countries are assigned to the 
“services and remittances” category if their receipts on these 
transactions account for at least half of their exports of goods and 
services. If countries do not meet this criterion, they are assigned to 
that trade category (of the three listed above) which accounts for at 
least half of their total merchandise exports. 11 - 

Given these definitions, the fuel exporters comprise the following 
countries: 

Algeria Kuwait 
Bahrain Libyan Arab 
Congo Jamahir iya 
Ecuador Mexico 
Gab on Nigeria 
Indonesia Oman 
Iran, Islamic Rep. of Qatar 
Iraq Saudi Arabia 

Syrian Arab Rep. 
Trinidad and 

Tobago 
Tunisia 
United Arab 

Emirates 
Venezuela 

The primary product exporters, that is, countries whose exports of 
agricultural and mineral primary products other than‘fuel accounted for 
over 50 percent of their total exports in 1980, comprise: 

Afghanis tan 
Argentina 
Bangladesh 
Belize 
Benin 
Bhutan 
Bolivia 
Botswana 
Brazil 
Burma 
Burundi 
Cameroon 
Central African 

Rep. 

Gambia, The 
Ghana 
Guatemala 
Guinea 
Guinea-Bissau 
Guyana 
Haiti 
Honduras 
Jamaica 
Kenya 
Lao People ’ s 

Dem. Rep. 
Liberia 
Madagascar 

Peru 
Philippines 
Rwanda 
S%o Tome and 

Principe 
Senegal 
Sierra Leone 
Solomon Islands 
Somalia 
South Africa 
Sri Lanka 
St. Christopher and 

Nevis 
Sudan 

l/ Two countries which did not meet any of the above criteria were 
assigned to that trade category which accounted for the largest share of 
their exports. 

0 

0 
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Chad 
Chile 
Colombia 
Comoros 
Costa Rica 
C6te d’Ivoire 
Djibouti 
Dominican Rep. 
El Salvador 
Equatorial Guinea 
Ethiopia 
Fiji 

Malawi 
Malaysia 
Ma1 i 
Mauritania 
Mauritius 
Morocco 
Mozambique 
Nicaragua 
Niger 
Papua New 

Guinea 
Paraguay 

Suriname 
Swaziland 
Tanzania 
Thailand 
Togo 
Turkey 
IJganda 
Uruguay 
Viet Nam 
Zaire 
Zambia 
2, imbabwe 

A further distinction is made among the “primary product exporters” 
on the basis of whether countries’ exports of primary commodities (other 
than fuel) consisted primarily of agricultural (SITC 0 and 1) or mineral 
(SITC 2 and 4 and diamonds and gemstones) commodities. The mineral 
exporters comprise: 

Bolivia Liberia 
Botswana Mauretania 
Chile Morocco 
Guinea Niger 
Guyana Peru 
Jamaica Sierra Leone 

South Africa 
Suriname 
Togo 
Zaire 
Zambia 
Zimbabwe 

The agricultural exporters are those non-fuel primary product exporters 
that are not also mineral exporters. 

The exporters of manufactures (i.e., those countries or areas whose 
exports of manufactures accounted in 1980 for over 50 percent of total 
exports) include: 

China 
Hong Kong 
Hungary 

India 
Israel 
Korea 

Romania 
Singapore 
Yugoslavia 

The service and remittance countries, that is, those countries 
whose receipts from services (such as tourism) and private transfers 
(such as workers remittances) amount to at least 50 percent of their 
exports of goods and services, comprise: 

Antigua and Barbuda 
Bahamas 
Barbados 
Burkina Faso 
Cape Verde 
Cyprus 
Dominica 
Egypt 

Lebanon 
Lesotho 
Maldives 
Malta 
Nepal 
Netherlands 

Antilles 
Pakistan 

St. Vincent 
Tonga 
Vanuatu 
Western Samoa 
Yemen Arab 

Rep. 
Yemen, 

People’s 
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Greece Panama 
Grenada Portugal 
Jordan Seychelles 
Kampuchea, Dem. St. Lucia 

Dem Rep. 
of 

The primary product exporters, exporters of manufactures, and service 
and remittance countries taken together are referred to as the “non-fuel 
exporters.” 

A second set of analytical groupings of developing countries is 
based on financial criteria. A first distinction is made between those 
developing countries that have traditionally been capital exporters and 
those that have traditionally been capital importers. At present, 
capital exporters are defined as those developing countries that, on 
average, recorded a current account surplus during the period 1979-81 
and were aid donors over the same period. The capital exporting 
countries comprise: 

Iran, Islamic 
Rep. of 

Iraq 
Kuwait 

Libyan Arab 
Jamah ir iya 

Oman 
Qatar 

Saudi Arabia 
United Arab 

Emirates 

The capital importing countries comprise all other developing countries. 

Within the group of capital importing developing countries and 
areas, two types of financial distinctions are made. The first 
distinguishes among countries and areas on the basis of their 
predominant type of creditor. Market borrowers are defined as those 
countries which obtained at least two thirds of their external 
borrowings from 1978 to 1982 from commercial creditors. The group 
includes: 

Algeria 
Antigua and 

Barbuda 
Argentina 
Bahamas 
Bolivia 
Brazil 
Chile 
Colombia 
Congo 

Cypru 9 
Ecuador 
Gabon 
Greece 
Hong Kong 
Hungary 
Indonesia 
C8te d’ Ivoire 
Korea 

Malaysia 
Mexico 
Nigeria 
Panama 
Papua New 

Guinea 
Paraguay 
Peru 
Philippines 

Portugal 
Singapore 
South Africa 
Trinidad 

and Tobago 
U rugu ay 
Venezuela 
Yugoslavia 

Official borrowers comprise those countries, except China and India, 
which obtained two thirds or more of their external borrowings from 1978 
to 1982 from official creditors. The countries are: 

Afghanis tan Fiji Ma1 ta Swaziland 
Bahrain Gambia, The Mauritania Syrican Arab 
Bangladesh Ghana Nepal Rep. 
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Bhutan 
Burkina Faso 
Burma 
Burundi 
Cape Verde 
Central 

African 
Rep. 

Chad 
Comoros 
Djibouti 
Dominica 
Dominican 

Rep. 
El Salvador 
Equatorial 

Cu inea 

Grenada 
Guatemala 
Guinea 
13.1 inea- 

Bissau 
Guyana 
Honduras 
Jamaica 
Jordan 
Lao People’s 

Dem. Rep. 
Liberia 
Madagascar 
Malawai 
Maldives 
Mali 

vii - 

Netherlands 
Antilles 

Nicaragua 
Pakistan 
Rwanda 
S%o Tome 

and 
Principe 

Senegal 
Seychelles 
Sierra 

Leone 
Somalia 
St. Lucia 
St. Vincent 
Sudan 

Tanzania 
Togo 
Tonga 
Uganda 
Viet Nam 
We3 tern 

Samoa 
Yemen Arab 

Rep. 
Yemen, 

People’s 
Dem. 
Rep. of 

Zaire 
Zambia 

Diversified borrowers comprise those capital importing developing 
countries that are not market or official borrowers. These countries’ 
external borrowings in 1978-82 were more or less evenly divided between 
official and commercial creditors. China and India are included in this 
group. 

A second financial distinction among capital importing developing 
countries is based on whether countries have or have not experienced 
debt-servicing difficulties in the recent past. Countries that have 
experienced debt-servicing problems are defined as those countries which 
incurred external payments arrears during 1983 to 1984 or rescheduled 
their debt during the period from end 1982 to mid-1985 as reported in 
the relevant issues of the Fund’s Annual Report on Exchange Arrangements 
and Exchange Restrictions. Countries classified as not having 
experienced debt-servicing problems are defined as all other capital 
importing developing countries. 

Several other analytical groups are also used in the report. One 
of these is the group of capital importing fuel exporters. This group, 
which is also referred to as the “indebted fuel exporters”, comprises 
those 12 fuel exporters that are not capital exporters. A second is the 
group of 15 heavily indebted countries. This group comprises: 

Argentina Ecuador 
Bolivia C6te d ’ Ivoire 
Brazil Mexico 
Chile Morocco 
Colombia Nigeria 

Peru 
Philippines 
Uruguay 
Venezuela 
Yugoslavia 

A third is the group of low-income countries, which comprises 43 
countries whose per capita GDP, as estimated by the World Bank, did not 
exceed the equivalent of $410 in 1980. The countries in this group are: 
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Afghanis tan 
Bangladesh 
Ben in 
Bhutan 
Burkina Faso 
Burma 
Burundi 
Cape Verde 
Central 

African 
Rep. 

Chad 
China 

Comor 0s 
Equatorial 

Guinea 
Ethiopia 
Gambia, The 
Ghana 
Guinea 
Guinea- 

Bissau 
Haiti 
India 
Kampuchea, 

Dem. 

Kenya 
Lao People’ 3 

Dem. Rep. 
Madagascar 
Malawi 
Maldives 
Mali 
Mauritania 
Mozambique 
Nepal 
Niger 
Pakistan 
Rwanda 

S8o Tome 
and 
Principe 

Sierra Leone 
Somalia 
Sri Lanka 
Sudan 
Tanzania 
Togo 
Uganda 
Viet Nam 
Zaire 

References to the small or smaller low-income countries refer to the 
above group less China and India. Reference is also made to sub-Saharan 
Africa, which comprises all African countries (as defined in IFS) except 
Algeria, Morocco, Nigeria, South Africa, and Tunisia. 

Finally, many of the tables present data on the developing 
countries grouped in accordance with the former classification 
categories. In this system, which was the one used from 1980 to 1984, 
the developing countries were divided into two groups--“oil exporting 
countries” and “non-oil developing countries.” The countries included 
under the heading oil exporting countries 11 are: - 

Algeria Kuwait 
Indonesia Libyan Arab 
Iran, Islamic Jamahiriya 

Rep. of Niger ia 
Iraq Oman 

Qatar 
Saudi Arabia 
United Arab 

Emirates 
Venezuela 

Among the non-oil developing countries, four analytical subgroups 
of countries were distinguished. These subgroupings were based 
primarily on the character of the countries’ economic activity and on 
the predominant composition of their exports. Since the large “non-oil” 
group in the basic classification included some countries that had 
significant production and/or exports of oil, one of the analytic 
subgroups shown separately comprised countries (outside the main oil 
exporting group mentioned above) whose oil exports exceeded their oil 
imports in most years of the 1970s. The countries classified in the 
subgroup net oil exporters were: 

11 The countries included here were those whose oil exports (net of 
any imports of crude oil) both accounted for at least two thirds of 
total exports and were at least 100 million barrels a year (roughly 
equivalent to 1 percent of annual world exports). These criteria were 
applied to 1978-80 averages. 



. 

. 
. 

. 
- ix - 

Bahrain Egypt 
Bolivia Gabon 
Congo Malaysia 
Ecuador Mex ice 

Peru 
Syrian Arab Rep. 
Trinidad and Tobago 
Tunisia 

The net oil importers subgroup comprises all other non-oil developing 
countries. 

Except where otherwise specifically indicated, the Union of Soviet 
Socialist Republ its and other non-member countries of Eastern Europe, 
Cuba, and North Korea, are excluded from the following tables. Also, it 
has not been possible to include in the tables a number of small 
countries or territories for which trade and payments data are not 
available. 
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3.5 

5.4 

3 3 

LX 

2.1 

7.5 

3,s 

3.0 

3.2 

. . . 

’ Real GDP tar GNP) for industrial and developing countries and real net material product INMP) for other countries. Compusttcs for the country 

youps arc averages t>f percentage changes for indi\;idual countries weighted by the average U.S dollar value of their respective GDPs (GNPs or NMPs 

where applicable) over the preceding three years. Because of the uncertainty surrounding the valuation of the compusitc NMP of the other 

countries. they have been assigned--somewhat arbitrarily-a weight of IS percent in the calculation of the growth of world output. 

Estimates do not include China prior to 197X. 

’ Compound annual rates of change. 
’ The U.S.S.R. and other countries uf Eabtem Europe that are not members of the Fund. 
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Table 2. Industrial Countries: Changes in Real GNP and Total Domestic Demand, 1968437’ 
(In percent) 

From Fourth 
Quarter of 

l 
Preceding Year 

Average 
From Preceding Year Fourth quarter 

1968-77’ 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1985 1986 1987 

Real GNP 

Canada 4.7 
United States 1.9 
Japan 6.5 

France’ 4.5 
Gemxmy. Fed. Rep. of 3.7 
Italy’ 3.8 
United Kingdom’ 1.3 

Other industrial countries 4.0 

All industrial countries 

Of which. 
Seven major countries 

above 
European countries 

Real total domestic demand 

Canada 1.9 
United States 2.9 
Japan 6.1 

France 
Germany. Fed. Rep. of 
Italy 
United Kingdom 

Other industrial countries 

‘I.-l 
3.9 
3.4 
I.7 

3.9 

All industrial countries 3.5 4.0 3.5 0.2 0.5 -0.2 2.8 5.1 2.7 3.4 2.9 3.2 3.1 2.8 

Of which. 
Seven major countries 

above 
Europezm countries 

3.6 

3.5 4.6 3.3 I.1 1.6 -0.6 2.7 4.9 2.7 2.9 2.9 2.6 3.0 2.9 
3.7 3.0 3.3 I.4 -0.1 0.4 I.5 2.2 2.3 2.5 2.3 2.4 2.3 2.4 

3.5 1.5 3.5 -0.’ 0.8 -0.3 3.1 5.4 2.7 3.4 2.9 3.2 3.2 2.8 
3.5 2.7 4.4 I.7 -2.0 0.7 I.1 1.7 7.1 3.1 2.5 2.8 2.6 2.4 

3.6 3.2 1.1 3.3 -3.4 3.3 5.0 4.5 3.7 3.1 5 .o 2.7 3.1 
5.3 1.5 -0.7 1.9 -2.5 3.4 6.6 2.3 2.9 3.0 2.3 3.3 7.9 
5.2 5.3 4.3 3.7 3.1 3.1 5.1 4.2 3.0 3.6 7.9 3.2 3.8 

3.8 3.3 I.1 0.3 2.0 0.7 I.6 I.1 ‘.I 2. I 1.7 A.- ?? 1.9 
3.3 4.0 1.5 - -1.0 I.6 2.7 2.4 3.4 2.7 2.8 2.4 2.9 
2.7 4.9 3.9 0.’ -0.5 -0.4 2.6 2.2 2.0 2.0 2.5 I.9 2.’ 
3.6 2. I -2.1 - 1.3 I .4 3.4 1.8 3.3 1.5 2.0 3.0 2.4 ?.I 

2.1 3.0 2.2 0.5 0.5 I.6 3.1 2.8 2.5 2.6 2.5 ’ i. 6 ’ L. 7 

4.2 3.3 1.3 I.4 -0.4 2.6 4.7 2.7 2.8 2.9 2.5 3.0 2.9 

2.3 4.’ - 3.7 -6.9 3.7 3.7 4.8 3.3 3.0 6.2 2.3 3.3 
1.9 1.5 -1.8 2.2 - 1.9 5.0 8.5 1.8 3.5 2.8 3.1 3.1 2.7 
5.0 6.5 0.8 ‘.I 2.8 1.7 3.9 3.3 3.7 3.8 3.3 4.0 3.6 

3.8 4.1 2.2 -0.6 4.2 -0.4 0.5 1.7 2.5 2.4 1.5 2.1 2.2 
3.6 5.6 I.0 -1.7 -2.0 1.9 1.8 1.3 3.8 2.9 3.6 2.4 2.9 
2.0 5.7 7.0 -2.2 -0.3 -1.2 2.9 2.6 2.8 1.3 1.5 4.1 I.6 
4.2 3.7 -3.2 -1.7 2.5 4.1 2.4 1.5 3.1 2.3 1.4 1.8 2.9 

1.0 3.4 ?.I - 1.3 0.4 0.3 2.7 2.7 2.9 2.5 3.2 2.5 2.4 

’ Composites for the country groups are averages of percentage changes for individual countries weighted by the average U.S. dollar value of their 
respective GNPs over the preceding three years. 

’ Compound annual rates of change. 
’ GDP at market prices. 
’ Average of expenditure. income. and output estimates of GDP at market prices. 
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Table 3. Industrial Countries: Changes in Components of Real GNP, 1968437’ 
(In percent1 

Average 
196X-77’ I978 1979 1980 

From Preceding Yrar 

1981 1981 1983 I984 1985 1086 I987 

Consumer expenditure 

Canada 
United States 
Japan 

France 
Germany. Fed. Rep. of 
Italy 
United Kingdom 

Other industrial countries 

5.3 1.6 2.0 I.0 
3.6 4.1 2.2 - 0.2 
6. I 5.4 6.5 I .4 

1.x 4.7 3.4 I.5 
3.4 3.8 3.6 1.3 
3.8 3.0 5.3 4.3 
I .x 5.5 4.5 -0.3 

4.2 I.8 2.7 I.2 

1.7 
1.2 
I.3 

2.0 
-0.5 

0.5 
-0.3 

- 2.n 3.1 3.7 4.8 
I.3 4.6 4.4 3.3 
4.1 3.2 1.9 2.7 

3.4 I.0 0.7 I.8 
- 1.3 I.1 0.6 1.7 

0.5 -0.3 1.8 2.0 
0.9 4.0 1.7 2.6 

0.9 0.8 0.Y 2.2 

-7 -. 
7.9 
3.4 

2.0 
4.0 
1.8 
3.8 

3.3 

2.3 
3.2 
3.9 

2.2 
3.0 
7.3 
3.1 

7.4 

All industrial countries 4.0 3.9 3.4 0.8 0.8 I.4 2.9 2.8 2.8 3.1 3.1 

Of which. 
Seven major countries 

above 
European countrk 

4.0 4.3 3.5 0.7 
3.9 3.1 3.6 1.3 

0.9 1.5 
0.7 

3.3 
1.3 

3.1 
0.9 

2.1) 
2.0 

3.1 
3.3 

3’ _ .- 
2.6 

Public consumption 

Canada 
Unilcd States 
Japan 

France 
Germany. Fed. Rep. of 
Italy 
United Kingdom 

Other industrial countries 

4.5 
0.5 
5.1 

3.7 
3.4 
3.5 
1.8 

1.3 

1.7 
‘6 -. 
5.3 

4.2 
3.8 
2.3 
2.3 

4.7 

0.3 0.3 2.5 0.7 
0.8 1.9 I.5 I .9 
-I.-l 2. 8 4.8 1.9 

1.8 1.6 2.3 2.6 
3.3 2.6 1.9 -0.9 
1.7 ?.I 3.3 7.6 
?.I I .4 0.2 0.8 

3.9 2.8 2.3 2. I 

0.6 1.6 
II.9 4.3 
‘8 A. 2.4 

I.5 -0.1 
0.3 2.4 
2.3 2.7 
I .9 I .o 

?.Y I .9 

2.0 1.7 2.4 
5.9 1.7 I.1 
2.5 2.0 2.5 

0.Y I .O I .o 
1.7 I.‘) 1.8 
I.Y 1.Y 2.0 
0.5 0.3 0.4 

I.Y I.2 I.4 

All industrial countries 2.3 3.4 2.1 2.1 2.3 1.6 1.6 2.9 3.6 1.6 I.5 

Of which, 
Seven major countries 

above 
European countries 

2.0 3 2 I .9 2.0 2.2 I.5 I .4 3.0 3.8 
3.4 3.7 2.8 2.2 2.0 I .4 1.6 I.? I .4 

1.7 
1.3 

I.5 
I.3 

Gross fixed investment 

Canada 4.4 
llnited States 3.7 
Japan 7.7 

France 4.0 
Germany. Fed. Rep. of 2.3 
Italy 1.8 
United Kingdom I.1 

Other industrial countries 3.0 

6.8 
3.7 
5.3 

3.x 
7.1 
5.x 
2.2 

0.5 

3.3 
-7.9 

-5.7 0.7 
7.8 17.6 

-0. I ‘4.4 

7.7 
9.8 
8.5 

1.5 
4.7 

-0.1 
3.9 

-0.7 

5.1 
5.5 

2.9 
2.8 
Q.4 

-5.1 

2.2 

6.4 -9.7 
I.1 -9.6 
3.1 0.8 

-0.9 0.9 
-4.8 -5.3 

0.6 - 5.2 
-8.8 5.7 

- 1.9 -2.3 

- 1.3 - 2.0 
3.1 0.8 

-3.8 1. I 
4.6 8.’ 

- I.1 3.1 

7.9 
7.4 
4.8 

cl.6 
I .o 
4.3 
3.6 

4.x 

4.4 
3.0 
3.4 

4.’ 
4. I 
2.5 
1.9 

3.6 

All industrial countries 3.6 5.7 4.0 - I.8 -0.3 -1.5 

-4.x 
- I.5 

2.9 

Of which. 
Seven major countries 

above 
European countries 

3.7 6.8 4.6 - 2.6 
1.6 I.6 3.6 2.2 -3.8 

3.6 
0.7 

9.0 

IO.0 
1.5 

5.1 

5.1 
2.0 

5.1 
5.1 
7.5 
2.3 

3.9 

4.9 

5.0 
4. I 

3.2 

3.’ 
3.1 
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. 
Table 3 (concluded). Industrial Countries: Changes in Components of Real GNP, 1968447’ 
(In percent) 

Average 
From Preceding Year 0 

1968-77’ 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 

Final domestic demand 

Canada 5.0 1.9 2.7 
United States 2.9 4.7 2.2 
Japan 6.5 6.4 5.9 

France 4.4 3.9 3.3 
Germany. Fed. Rep. of 3.7 1.0 4.4 
IId4 3.3 2.3 4.8 
United Kingdom 1.7 4.5 3.5 

Other industrial countries 3.9 1.7 2.2 

All industrial countries 3.5 

3.5 
3.5 

- 
- 

-0.4 

- 

0. I 
- 

- 

- 

- 
- 

-0.3 
- 

0.4 

0.1 
-0.1 

0.4 
0.5 

- 

0.1 

4.1 3.3 

Of which. 
Seven major countries 

above 
European countries 

4.5 3.4 0.4 I.0 0.3 2.8 4.2 3.5 3’ _ .- 
3.1 3.5 1.7 -0.3 0.3 I.2 1.3 I.8 3.1 

Stockbuilding” 

Canada 
United States 
Japan 

France 
Germany, Fed. Rep. of 
Italy 
United Kingdom 

Other industrial countries 

All industrial countries 

0.4 1.5 - 1.6 0.8 
0.2 -0.8 -0.7 I.0 

-0.4 0.6 -0.4 -0.1 

-0.1 0.8 0.3 -2.0 
-0.4 I.2 -0.9 - 1.7 
-0.3 0.8 ?.I -3.2 
-0.2 0.2 - 2.3 

-0.7 I.2 0.3 - 1.3 

- 0.3 -0.4 -0.3 

Of which. 
Seven major countries 

above 
European countries 

- 0.1 -0.5 -0.1 -0.6 
-0.4 I.0 - -1.7 0.5 

Foreign balance’ 

Canada 
United States 
Japan 

France 
Gemlany. Fed. Rep. of 
Italy 
United Kingdom 

Other industrial countries 

I.? 
0.3 

-0.9 

-0.3 
0.8 

-0.4 

I.0 

- I.1 
1.0 

- I.4 

-0.8 
- I.5 
-0.5 
- 1.6 

-0.5 

All industrial countries 

Of which. 
Seven major countries 

above 
European countries 

0.2 

0.3 

- 0.3 

-0.2 
- 1.0 

1.5 2.9 
- 1.2 I.? 

1.1 2.2 

1.8 I .3 
1.9 - 1.0 
4.9 I .o 

-0.9 - 1.7 

1.8 0.1 

0.6 0.8 

1.3 -0.4 
1.7 -0.2 
3.4 I.5 

- I.1 0.9 
0.4 2.7 

- 2.8 2.3 
0.9 0.4 

0. I 1.8 

1.1 0.9 

I.3 0.7 
-0.2 1.9 

-3.3 0.8 
-0.4 4.4 

1.8 2.1 

2.7 0.4 
- 2.1 I.4 
-0.3 -0.5 

1.7 3.6 

0.2 0.7 

2.9 
6.4 
3.3 

I.0 
2.3 
2.7 

I.5 

4.9 3.5 2.8 
4.5 3.1 2.8 
3.3 3.9 3.6 

I., 2.5 2.5 
I.1 3.8 3.0 
2.4 2.6 2.3 
2.3 2.8 2.3 

2.6 3.1 2.4 

0.3 2.5 3.8 3.4 3.2 2.8 

-3.7 
- 1.5 
-0.1 

I .4 

- 

0.7 

0.1 

-0.5 

2.8 0.8 - 

0.6 2. I - 1.8 
-0.4 0.5 - 

-0.8 0.5 0.4 
0.5 0.8 0.2 

-0.7 0.6 0.2 
0.8 -0.3 0.2 

-0.4 1.2 - 

0.2 1.2 -0.6 

-0.3 
0.5 

-0.2 

0.2 
0.3 

-0.2 

0.2 

0.3 I.2 
0.5 

-0.7 
0.3 

-0.3 
-0.5 

0.9 

-0.5 
I.1 

-0.3 
0.9 

0.2 

- 

- 

0.2 
- 

2.8 
-0.7 

0.3 

- 2.2 
1.0 

-0.2 
-0.9 

0.2 

-0.2 

-0.3 

-0.4 1.3 
- 1.5 - 1.9 

1.5 I.3 

I.2 I.1 
-0.3 I.0 

0.8 -0.3 
- I.0 -0.6 

I.3 0.5 

0.4 
-0.7 
-0.6 

-0.4 
-0.2 
-0.7 
-0.6 

-0.3 

-0.2 

-0.4 

-0.4 -0.5 

-0.5 
0.6 

-0.6 

2.9 
2.5 

0.2 
- 

0.2 

- 
- 

10 

- 

- 

0.1 
0.2 

-0.1 

-0.3 
-0.1 
-0.3 
-0.4 

0.2 

- 

-0.2 -0.3 0.5 - 0.2 -0.5 

’ Composites for country groups are averages of percentage changes in real terms for individual countries weighted by the average U.S. dollar 
value of their respective GNPs over the preceding three years. 

? Compound annual rates of change. 
’ Changes expressed as a percentage of GNP in the preceding period. 0 

4 
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Table 4. Industrial Countries: Employment and Unemployment, 1968437 
(In percenl) 

Averare 
1968-77 1978 1979 I980 1981 1982 1983 1984 1985 1986 1987 

Growth in cmploymen12 

Canada 
United Stares 
Japan 

France 
Germany. Fed. Rep. of 
Italy 
United Kingdom 

Other industrial countries I). s 

All industrial countries 

Of which. 
Seven major countries 

above 
European countries 

Llnemployment rates” 

Canada 6.0 
United States 5.7 
Japan I.5 

France 3.3 
Germany. Fed. Rep. of 1.9 
Ita1q.J 6.1 
United Kingdom 3.3 

Other industrial countries 2.5 

All industrial countries 

Of which. 
Seven major countries 

above 
European countries 

I .4 

I.S 2.7 2.1 0.7 0.3 -0.7 0.6 ‘.I I.4 I.5 I.4 
0.6 0.5 0.9 0.3 - I.1 - I.1 -0.8 -0.2 0.4 0.5 0.5 

3.1 

4.0 
3.’ 

3.5 
4.4 
I.? 

0.4 
I.1 
0.4 
0.9 

3. I 
2.9 
1.3 

3.0 
0.5 
I .o 

I.8 
I .o 
I.1 

0.X 

- 

I.5 
I .3 
I.8 

0.2 

- 

2.8 -3 ’ _ .- 
I.1 -0.9 
0.8 I.0 

-0.6 0. I 
-0.6 - 1.9 

0.3 -0.2 
- 3.7 - 2.0 

-0.6 -0.9 

0.8 
I.3 
I.7 

-0.5 
- I.7 

0.3 
-0.9 

-0.9 

2.5 
3. I 
0.6 

- I.0 

0.4 
- 

0.3 

2.8 2.5 1.0 
2.0 3.2 2.0 
0.8 0.6 0.8 

-0.3 0.2 0.4 
0.8 I.1 0.7 
0.5 0.4 0.5 
0.5 0.5 0.3 

0.8 0.7 0.8 

2.3 1.9 0.6 0.2 -0.7 0.4 1.9 1.3 I.4 I.3 

8.3 7.4 7.5 7.5 Il.1 II.9 II.3 10.6 IO. I 9.9 
6.1 5.9 7.1 7.6 9.7 9.6 7.5 7.2 6.8 6.6 
2.2 2. I 2.0 2.2 2.4 2.7 2.7 2.7 3.0 3.1 

5.5 6.2 6.6 7.1 8.4 8.6 IO.1 10.8 I I.11 II.1 
3.8 3.3 3.4 4.9 6.8 8.2 8.1 8.2 7.7 7.6 
7.2 7.7 7.6 8.4 9.1 9.9 10.4 IO.6 1 I.0 I I.0 
5.7 5.4 6.5 IO. I Il.2 12.1 I?.6 13.1 12.9 11.X 

5.5 5.8 6.7 8.1 9.6 11.0 11.6 II.7 I I.5 I I.3 

5.2 

5.1 
5.5 

5.1 5.8 6.8 8.2 8.7 8.3 8.2 8.1 8.0 

5.0 5.6 6.5 7.9 8.3 7.1 7.6 7.5 7.4 
5.6 6.2 8.0 9.2 10.2 10.9 II.1 II.1 II.1 

’ The figures in the table are not comparable among countries since they are based on the differing labor force definitions and concepts used 
by the respective national statistical agencies. 

’ Composites for the country groups are averages of percentage changes for individual countries weighted by the average U.S. dollar value of their 
respective GNPs over the preceding rhrec years. 

’ National unemployment rates weighted by labor force in the respective countries. 
’ Figures for 1967 to 1976 have been adjusted by the staff to allow for a discontinuity in Italian labor force statistics. 
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Table 5. Developing Countries: Growth of Real GDP, 1968-871*2 
(In percent) 

Average 0 
l968-77j 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 

Developing countries 

Memorandum: Median growth rate 

6.2 5.1 4.3 3.5 2.2 

5.2 5.9 4.8 3.1 3.1 

By region 

Africa 
Asia 
Europe 
Middle East 
Western Hemisphere 

5.3 1.1 3.2 3.8 1.7 
5.4 9.1 4.4 5.5 5.5 
6.0 5.4 3.8 I.5 2.3 
9.2 I.7 2.3 -2.1 - 1.8 
6.0 4. I 6.0 5.3 0.9 

By predominant export 

Fuel exporters 
Non-fuel exporters 

Primary product exporters 
Agricultural exporters 
Mineral exporters 

Exporters of manufactures 
Service and remittance 

countries 

8.4 2.7 3.7 I.1 0.9 
5.4 6.1 4.6 4.6 2.7 

5.4 3.5 4.6 4.3 I.1 
6.0 3.8 4.8 4.2 0.3 
3.3 2.3 3.8 4.9 3.8 

5.7 9.3 4.3 4.6 4.7 

4.6 6.0 5.7 5.7 2.5 

By financial criteria 

Capital exporting countries 
Capital importing countries 

Market borrowers 
Official borrowers 
Diversified borrowers 

10.2 0.7 I.4 -4.0 -3.2 
5.7 5.7 4.8 4.7 3.0 

6.5 1.6 6.0 4.5 2. I 
3.9 3.6 2.1 3.2 3.1 
4.9 8.2 3.2 5.3 4.6 

Countries vvith recent debt- 
servicing problems 

Countries without debt- 
servicing problems 

5.6 3.5 5.4 4.6 

5.8 8.0 4.1 4.8 

By miscellaneous criteria 

Capital importing fuel 
exporters 

Fifteen heavily indebted 
countries 

Small low-income countries 
Sub-Saharan Africa” 

7.1 3.2 5.5 

6.4 3.4 6.1 4.8 0.7 
3.7 3.6 2.8 3.2 2.5 
3.7 I .9 ?.I 3.2 1.9 

By alternative analytical 
categories 

Oil exporting countries 9.2 1.3 2.4 
Non-oil developing countries 5.5 6.2 4.9 

Net oil exporters 
Net oil importers 

6.0 6.0 1.6 
5.4 6.2 4.5 

5.2 

- I.0 
4.8 

7.3 
4.5 

I.2 

4.9 

4.2 

- I.2 
3.2 

6.7 
2.7 

1.6 1.3 

1.4 I.5 

0.8 - 1.5 
5.0 7.4 
2.4 I.0 

-0.2 
-0.9 -3.1 

-0.1 - 1.8 
2.5 3.0 

0.3 -0.3 
0.9 0.2 

- 2.2 - 2.5 

5.0 7.2 

3.3 2.0 

- I.0 -0.3 
2.1 I.6 

0.4 - I.1 
2.0 I.9 
5.2 7.0 

- 2.5 

4.3 6.0 

0.5 -3.0 

-0.4 -3.5 
2.0 2.6 
0.5 0.6 

-0.3 - I.0 
2.2 2.1 

I.2 -3.0 
2.4 3.1 

4.1 3.1 3.2 3.4 

2.8 2.6 3.2 3.2 

1.6 I.6 3.0 3.5 
7.9 6.1 5.4 5.4 
3.5 2.5 3.0 3.3 
0.7 - 1.6 0.4 1.8 
3.1 3.6 2.6 2.1 

I.2 -0.1 0.4 2.5 
5.5 4.7 4.6 3.8 

3.6 3.3 4.0 2.5 
3.5 3.9 4.2 2.5 
4.1 0.9 2.5 2.8 

8.3 6.6 5.8 5.6 

2.9 3.3 2.4 2.4 

0.5 - 2.6 -0.3 
4.7 4.1 3.8 

3.4 2.8 2.9 
2.8 2.9 3.7 
7.7 6.9 5.6 

2.6 

6.9 

2.5 

5.1 

1.5 
3.7 

3.0 
3.2 
5.2 a 

2.4 

4.9 

1.8 

2.7 

5.5 

1.9 

2.9 
4.2 
3.1 

-1.1 
4.5 

3.4 
4.7 

0.9 3.3 

2.2 
3.6 
1.9 

2.5 2.2 
4.6 3.7 
4.4 3.4 

0.7 
5.2 

3.7 
5.5 

0.6 2.1 
4.1 3.8 

1.0 3.6 
4.6 3.8 

’ Excluding China prior to 197X. 
? Except where otherwise indicated. arithmetic averages of country growth rates weighted by the average U.S. dollar value of GDPs over 

the preceding three years. 
.’ Compound annual rates of change. 
’ Excluding Nigeria and South Africa. 
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Table 6. Developing Countries: Growth in Per Capita Real GDP, 196847’ 

0 IChanges. in percent) 

.Average 
From Preceding ‘r’ear 

1968-77: I’)78 1979 IYW 1981 IYSZ I9S3 I W-t IYS5 I956 19x7 

Developing countries 3.4 2.0 1.6 I.0 -0.3 - I.1 

By region 

Africa 2.6 - I.5 0.4 KY - I.3 
Asia 2.4 6.0 I.5 3.: 3.3 
Europe 4.8 4.2 2.7 0.4 I.3 
Middle ELI\I -I.6 - 7.4 1.7 -5.x -5.7 
Western Hrmtsphcrc 3.6 I.1 3.7 3.0 -I.’ 

- 2.4 
2.6 
I.4 

-1.3 
-77 . .- 

By predominanl export 

Fuel esp~ntcrs 
Non-fuel exporters 

Primary product exporters 
Agricultural exporters 
Mineral clcporters 

E.xp~~rtcr\ of manufactures 
Servilx and remittance 

countries 

By financial criteria 

Capital exporting countries 
Capital importing countries 

Market borrowers 
Oftictal borrowers 
Diverstficd borrowers 

Countries with recent dcbt- 
servicing prclblems 

C~~nttie~ without debt- 
scrvtcing problems 

By miscellaneous criteria 

Capital tnipurting fuel 
exporters 

Fifteen heavily indebted 
countries 

Small hlw-income countries 
Sub-Saharan Africa 

By alternative analytical 
categories 

Oil exporting countries 
Non-oil developing countries 

Net oil cupotters 
Net oil importers 

-1.6 
2.9 

3.1~ 
3.5 
0.4 

2.9 

2,s 

- 1.7 
3.7 

I.-l 
I.7 

6.-t 

4.2 

5.0 -3.8 
3.2 3.0 

3.9 I.-t 
I.1 I.0 
7.6 6.’ 

3.3 

3.1 

4.2 

3.9 
I .tl 
n 8 

5.0 
3.0 

3.2 
3.0 

0.8 

5.2 

0.6 
I .o 

- iJ.7 

- 2.5 
3.4 

I.1 
3.8 

I).? 
2.1 

2 .3 
2.5 
I.3 

I .h 

3,s 

-?9 -. 
2.7 

3.2 
-0.6 

I.4 

3.1 

1.5 

2.7 

3.7 

- I .o 

-I.?. 
‘4 -. 

-1.9 
2.0 

-’ I -7 5 -. -._ 
2.1 0.8 

I.9 - I.2 
1.8 - I.8 
2.5 I.3 

2.7 3.0 

3.7 1.0 

-1.7 
2.4 

7.1 
0.5 
3.4 

-7.2 
0.9 

- 

0.3 
2.8 

7.2 

7.6 

- I.0 

2.8 

2.1 

2.6 
0.5 
0. I 

-4.4 
2.7 

4.6 
7.4 

I .J 

- I.5 
-0.4 
- I.2 

-4.U 
I.1 

4.0 
0.7 

-X6 
n.3 

--I 7 -.- 
- I.1 
-5.1 

3.11 

I .Y 

-5.4 
-0.3 

- I.9 
- I.1 

3.2 

- 2.5 

2.0 

- 2 3 

- 2.8 
- I.1 
- 7.8 

J. I 

-I.-l 
0.2 

-1.2 1.4 

-1.7 - 1.6 
4.6 5.0 
0.2 2.7 

-3.1 -2.8 
-5.3 0.8 

-1.7 -2.2 
0.6 ?.I 

- 2.8 I.2 
- ‘.I I .3 
- 5.1 0.9 

4,s 5.6 

0.4 I.3 

-3.7 -3.4 
-0.7 2.2 

-3.6 0.5 
I.1 - 0. I 
5.’ 5.9 

-1.S 0.2 

3.4 1.2 

-5.5 - I.2 

-5.6 -0.2 
-0.4 0.7 
- 2.x - I.4 

-1.1 -3.8 
-0.2 2.8 

-5.2 I.1 
1J.7 3.0 

0.8 0.8 0.8 

- I.3 
3.X 
I .J 

-4.4 
I.-1 

0.3 
79 -. 
I .Y 

-‘7 -. 
0.4 

- 2.x 
2.6 

I.1 
I .6 

- 1.6 

4.4 

- 2 5 
2.3 

1.7 
I .Y 

2.4 

- 5.3 
I .Y 

0.5 

5.1 

0.5 

3.2 

-0.S 

0.7 
I .8 
IJ.9 

-3.9 
2.4 

I.1 

3.3 

I .3 

-3.1 
I .-I 

n.4 
0.5 
3.7 

0.2 

2.6 

- I .Y 

I).2 
1.0 
2.2 

- 7.4 
I.8 

- I.4 
‘7 

0.7 
2. 7 
?? -.- 

- I.5 
-n ’ .- 

-0.5 
I .-1 

0.2 
0.1 
0.3 

2.9 

I.2 

- 1.7 
I.’ 

0.3 

3.2 

2.3 

0.5 

I.2 
I.2 

-- I .o 
I.4 

I.1 
I .1 2.6 _ 

’ Escludtng China prior to 1978. 
’ Comp~nrnd annual mtes of change 
’ Excluding Nigeria and South Africa 
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Output: Dwelnping Countries 

Table 7. Developing Countries: Gross Capital Formation, 1978-85’ 
(III percent of GDP1 

1978 1979 1980 I9Sl 1981, 1983 I W-I 1985 0 

27.9 

27.9 
7Y.4 
32.3 
‘7.5 
24.7 

2h.S 
27.7 

22.9 
‘3.3 
?I.6 

33.5 

27. I 

‘7.2 
x0 

7x.0 
19.1 
3,s 

27.2 

28.S 

2Y.4 

‘7.!) 
17.0 
?I .U 

30.0 
27.3 

‘1. I 
‘7.9 

25.1 

2s 1 

24.2 
33.‘) 

77.2 

23.6 

26.5 

‘5.0 
77 ’ .- 

21.9 
‘1.8 
‘2.0 

33.1 

3.1 

” 4 --. 
27. I 

3.9 
IY.0 
‘Y.1 

25.6 

2S.6 

3.9 

11.9 
lb.8 
IY.3 

2-l.6 
‘7.1 

‘5 Y L_ 
27.3 

2.5.6 

26.2 

‘4.4 
27.5 
2Y. I 
xx 
” Y -_.I 

‘7.2 
3,s 

” 7 --. 
71.6 
27.4 

3.0 

2h.h 

7h.O 
Zh.2 

Zh.9 
18.Y 
‘h.h 

‘5 .? 

27.1 

2x.0 

24.h 
Ih.5 
x.7 

23.9 23.2 23.1 

22.4 1l.Z IYK 
?h 9 77.1) 27.3 
25.9 2 3 5 73.3 
2Y.h 27.5 1S.Y 
17.4 17.2 17.9 

3.5 
23. I 

IY.0 
IS.8 
19.8 

28.0 

21.3 
22.6 

IS.’ 
17.6 
70.4 

2x.3 

23. 3 
23.0 

1x.s 
IX.2 
14.7 

2Y.2 

22.1) lY.5 IS.2 

31.7 x3 
--I x 37 7 --. --.- 

21.5 X.5 
16.7 lh.6 
2h.6 7h.Y 

14. I 18.0 

28.0 
22.4 

‘0.7 
lb.5 
‘7.9 

a 
18.0 

71.7 3.8 

IX.? 
IS.0 
17.7 

17.: 
15.0 
lb.5 

17.1 
‘2. Y 

21.9 
‘3 I 

‘5.3 
77.5 

21.3 
-’ 7 --. 

21.6 20.6 

19.7 
T- 3 --.- 
77 5 

23.x 
18.3 

19.9 

17.2 
13.Y 
17.2 

2 3 s 
23.(l 

‘1.7 
72 

19.9 

19.7 
70.7 
21.3 
24. I 
17.4 



Inflation: Summq 

Table 8. Inflation, 196847’ 
(In pcrcrnrl 

.Averlrgr 
I Y68-77: I Y78 lY7Y I OXO I981 I%3 I983 IYti4 IYSS I Y8h I487 

Industrial countries-’ 

UnitcJ State> 
Other indusrrial countries’ 
Of which. 

Japan 
Gcrrnany. Fed. Rep. of 

Developing countries” 

Median inflation rak$ 

By reginn’ 

,Atric3 
Asia 
Europe 
Middle East 
Wcarn Hemisphere 

By analytical criteria’ 

Fuel exporters 
N~mfuel ssponers 

Market borrowers 
Official borrower5 

7.3 

6.2 
8.2 

x.3 
5 .3 

II.2 18.7 21.5 27.1 26.0 

s.5 Y.Y I I.h 14,s I?.? 

10.2 
X.8 

IO.0 
Y.X 

27.9 

10.X 
17. I 

20.X 
10.5 

7.7 8.1 9.3 8.8 

7.3 S.X 9. I 9.6 
7.9 7.6 Y.-l x.3 

1.8 
4.3 

3.0 
4.0 

3.x 
4,s 

3.2 
4.0 

16.9 
4.0 

IY.8 
12.6 
41.9 

12.4 
‘I.1 

78.2 
13.7 

16.7 16.5 21.3 12.7 18.6 19.8 13.6 13.1 
S.0 13.1 IO.6 h.’ 6.h 7.1 6.7 S.-l 

1S.Y 37.Y Z-I.1 13.7 2.7. I 27.9 ‘7.Y 25.2 
I I.6 16.7 IS.3 12.7 12.) 13.9 13.X I I.Y 
46.5 s-t.2 s9. I b6.3 IO2.4 121.6 I-IS.0 I IS.CJ 

I’.1 
25.7 

31.4 
19.3 

16.’ 
30.7 

38.S 
28.3 

7.3 5.0 

6.5 3.x 
7.8 5.7 

1.9 0.X 
4.3 3.4 

24.5 32.7 

IO.4 Y.7 

17.7 24.7 
28.0 37. I 

38.6 S5.h 
16.7 ‘I.9 

1.3 

4. I 
4.4 

I.3 
I .Y 

37.1 39.5 33.8 

IO.1 9.0 9.2 

IY.? 
17.6 

66.4 
17.6 

3.8 3.5 

I.7 I.2 
2.1 2.3 

14.6 16.5 
53.3 42.x 

70.6 h0.8 
19.7 17.3 

3.2 

3.2 
7.2 

I.4 
2. I 

23.9 

7.0 

117.3 
4.x 

17.6 
I I.-t 
70.5 

I?.6 
2Y.S 

3Y.R 
13.0 

’ AI measured by change5 in GNP drtlatnrs for industrial countrieb and changes in conwmer prices for developing cwntrie\. 
’ Compkwnd annual rates of change. 
’ Avcrqcs of percentage chunses in GNP detlrrtors for individual sauntrie< weighted by the avcrsge U.S. dollar value nf their respective 

GNP\ over the preceding three years. 
’ Pcrccntay changes of geometric average4 of indices of consumer price5 for individual countries wcl@htrd by the average 1l.S. dollar value 

of rhcir respective GDPs over the preceding three years. Estmlate, exclude Chins prior to 147X 
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Inflation: Industrial Countries 

. 
Table 9. Industrial Countries: Changes in GNP Deflators and Consumer Prices, 196847’ 
I In percent) 

From Fourth 0 
Quarter of 

Preceding Year 

Average 
From Preceding Year Fourth quarter 

1968-77: 197s 1979 1980 19Rl l9S2 1983 1984 1985 1986 1987 1985 1986 1987 

GNP deflator 

Canada 
Uniwd States 
Japan 

France’ 
Germany. Fed. Rep. of 
IUl$ 
llnited Kingdon’ 

Other industrial counties 

All industrial countries 7.3 

Of which. 
Seven major countries 

above 
European countries 

7.2 
8.2 

Consumer prices 

Canada 
United States 
Japan 

France 
Germany. Fed. Rep. of 
lraly 
United Kingdom 

Other industrial countries 

All industrial countries 7.2 

Of which. 
Seven major countries 

above 
European countries 

7.1 
7.8 

7.7 
6.2 
s.3 

7.9 
5.3 

10.9 
I I.0 

8.5 

6.4 
6. I 
Y.3 

8.0 
-l.s 
9.S 

I I.3 

S.I 

6.7 10.3 1 I.4 10.6 IO.4 5.3 2.x 3.4 4.2 3.3 
7.3 8.8 9.1 9.6 6.4 3.x 4. I 3.3 3.5 3.2 
4,s 3.0 3.8 3.2 1.9 0.8 1.3 1.7 I.2 I .J 

9.4 IO.3 I?.’ Il.9 11.5 9.5 7.1 5.9 4.6 3.3 
4.3 4.0 4.8 4.0 4.3 3.4 I.9 2.1 2.3 2. I 

13.‘) IS.9 20.7 IS.3 17.8 IS.0 IO.7 9.0 7.3 7.1 
II.2 I-1.5 19.9 11.7 7.’ 5.3 4.1 5.0 4.5 4.3 

9.6 7.7 9.2 9.3 9.1 7.2 6.6 5.7 4.9 4.6 

7.7 8.1 9.3 8.8 7.3 5.0 4.3 3.8 3.5 3.2 

1.3 s.2 9.3 S.7 6.9 4.6 3.9 3.5 3.3 3.0 3.4 3.2 3.0 
8.9 9.0 II.1 9.8 9.4 7.3 5.6 5. I 4.3 3.9 4.9 4. I 3.1 

8.9 9.1 IO.1 12.5 10.8 5.8 4.4 3.9 5,s 3.x 
7.6 I I.3 13.5 IO.1 6.2 3.2 4.3 3.5 3.7 3.4 
3.8 3.6 8.0 4.9 2.7 1.9 2.2 ?.I I .o 2.0 

9.1 10.7 13.8 13.3 I I.S 9.6 7.4 5.8 2.9 2.5 
2.7 1. I 5.4 6.3 5.3 3.3 2.1 2.’ 0.7 I .6 

12.1 11.8 11.2 IS.7 lb.3 15.1 10.7 9.2 6.0 7.0 
s.3 13.1 18.0 II.9 8.6 4.6 5.0 6.1 4.0 4.4 

x.5 7.8 IO.1 IO.4 9.7 1.6 6.3 5.S 4.5 4.4 

1.2 9.0 11.8 9.9 7.4 4.9 1.6 4.1 3.3 3.3 

6.9 9.3 12.1 9.8 7.0 4.5 4.-l 3.8 ?.I 3.2 3.6 3.0 3.3 
7.5 8.8 II.8 II.1 9.5 7.3 6. I 5.3 3.2 3.6 4.7 3.0 3.6 

4.0 4.0 3 .3 
3.1 3.5 3.2 
1.7 I.1 I .5 

5.1 4. I 7.7 
2.4 1.4 2.0 
8.2 6.6 7.7 
5.1 1.3 1.3 

5.1 5.2 4.0 

3.7 3.5 3.1 

3.9 5.8 3.3 
3.5 3.S 3.3 
2.0 0.5 1.9 

4.9 2.2 2.6 
1.7 0.8 I.9 
8.S 5.6 7.2 
5.6 4.3 4. I 

5.5 4.3 4.1 

3.8 3.2 3.4 

’ Composites for the country groups are averages of percentage changes for individual countries weighted by the average U.S. dollar value of their 
respective GNPs over the preceding three years. 

’ Compound annual rates of change. 
’ GDP at market prices. 
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Inflation: Industrial Countries 

Table 10. Industrial Countries: 
1968437’ 

Changes in Hourly Earnings. Productivity, and Unit Labor Costs in Manufacturing, 

(In percent) 

Average 
From Preceding Year 

I Yh8-77: I Y78 lY79 I YSO 1981 I982 1983 I Y&l IYXS IYk6 I(187 

Hourly earnings 

Canada 
Llnired States 
Japan 

France 
Gemlarry. Fed. Rep. of 
11315’ 
United Kingdom 

Other industnal countrws 

All industrial countries II.2 9.2 10.2 II.5 10.8 9.6 5.9 4.9 5.3 4.8 4.8 

Of which. 
Seven major ckwnlries 

above 
European counkes 

IO.8 
I4.O 

X.8 
II.6 

IO. I I I.6 
I’.’ -- 12.X 

IO.7 9.5 5.5 4.6 5.1 4.6 4.7 
13.4 I I .O Y.0 6.8 6.6 6.3 5.S 

Output per manhour 

Canada 
Llnited Srates 
Japan 

Fmncc 
Germany. Fed. Rep. of 
Italy 
United Kingdirm 

Other industrial countries 

All industrial countries 1.3 3.5 3.5 l..l 2.9 2.2 4.7 6.2 3.2 2.1 2.5 

Of which. 
Seven majJur countries 

above 
European countries 

4. I 3.5 3. I I.2 2.7 2.2 4.-l 6.3 ?.I 2.3 2.5 
5.1 4.0 5.0 7.0 3.7 ?.I 5.5 5.3 4. I 3.3 2.8 

Unit lahor costs 

Canada 
United Srutes 
Japan 

France 
Germany. Fed. Rep. of 
Italy 
United Kingdom 

Other industrial countries 

All industrial countries 

Of which. 
Seven majiv countnrs 

above 
European cnuntrles 

v.s 7.1 X.X IO. I 11.0 II.7 4.3 4.9 3.5 4. I 1.5 
7,s 8.3 Y.X Ii.7 9.4 X.8 3.4 3.5 -I.-i 1.2 -1.5 

17.3 4.6 6.3 6.7 5,s 5.5 3 .3 3.6 4.5 3.4 3.5 

11.2 13.3 11.X 14.1 15.7 lb. I I I.5 7.Y 5.x S,O 1.3 
I I.0 6.8 6.9 s.5 7.2 5.7 3.7 3.1 4.0 4.3 -I I!) 
14.2 15.5 lY.1 18.4 X6 21.4 20.0 I I.4 10.6 0.5 54.5 
l-t.5 l-1.1) 16. I 21.5 IS.0 9.b 7.6 8.1 Y.' 8.4 7 Y 

13.5 I I.7 I I.0 IO.8 11.6 IO.2 8.1 6.6 h.5 6.4 5.x 

4.4 3.4 7.7 
2.0 0.9 0.7 
7.3 11.3 6.1 

6.1 5.8 5.0 
5.1 2.9 4.7 
5.0 4.0 x.4 
3.6 I.3 I ..I 

5.V 3.6 5.6 

-0.4 
0.3 
3.5 

1.6 
I.2 
3.1 

0.3 
?.I 
II.2 

3.2 
?.I 
7.3 
4.9 

3.5 

2.7 

2.7 

3.x 
1.7 
2.5 
4.7 

7.7 

6.') I I.3 I.9 3 2 I.1 
4.4 5.9 2.6 2.0 2.4 
2.9 8.5 3.4 I..5 2.3 

4.0 6. I 4.2 4.4 3.6 
1.8 3.') 4.x 3.2 7.8 
1. I 5.8 3.3 3.3 3.3 
6.0 4.9 2.9 1.6 2.2 

62 5.2 3.7 2.9 2.4 

5 2 3.6 h.0 10.6 II.7 II.7 - 2.4 -5.8 I .6 0.8 3.4 
1.8 7.4 Y.0 I I.4 6. I 6.5 -0.9 - 2.3 I.8 2.2 ?.I 
Y.3 - 6.0 -0.1 3.2 5.5 5.4 0.4 -4.5 I.1 I.9 I..! 

7.6 7.2 9.3 12.3 12.0 10.8 6.3 1.7 I.6 0.6 0.6 
5.6 3.8 2.1 7.2 5.0 1.0 - 1.0 -0,s -0,s I .C) I.2 

17.6 II.1 v.9 14.8 19.9 18.4 IS.’ 5 1 6.1 6.0 6.0 
10.6 13.3 l-1.5 1-I .4 Y.6 4.7 I .5 3.0 h. I 5.6 5.6 

7.3 7.9 5.0 SO 7.x 7.3 7.1 I .4 2.7 3.4 3.3 

6.6 5.7 

5.3 
7.4 

6.6 10.0 7.2 - 1.2 2.0 

b.5 
x.1 

6.X IO.3 
h.9 IO.6 

7.7 

7.7 
v.3 

7.1 
7.7 

I.1 

I .I) - 1.6 
3.4 1.5 

I .9 
2 5 

2.1 

?..7 
?.Y 

2.3 

2.7 
2.9 

- 
’ Composites for Ihe cxwnlry groups are averages of percentage changes fw individual countries weighted by the avcrqc U.S. dollar value of their 

respective GNPs cwcr the prccxding rhrcc years. 
! Comptwnd annual rates of change. 

II 
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Inflation: Developing Countries 
. 

Table 11. Developing Countries: Changes in Consumer Prices-Weighted Averages, 196&87l 
(In percent) 

Average 
1968-77’ 1978 1979 1980 

From Preceding Year 

1981 1982 1983 1984 1985 1986 1987 

Developing countries 15.2 18.7 21.5 27.1 26.0 24.5 32.7 37.4 

By region 

Africa 
Asia 
Europe 
Middle East 
Western Hemisphere 

10.2 16.9 16.7 16.5 21.3 12.7 18.6 19.8 
8.8 4.0 8.0 13.1 10.6 6.2 6.6 7.1 

10.0 19.8 25.9 37.9 24.1 23.1 23.1 27.9 
9.8 12.6 11.6 16.7 15.3 12.7 12.1 13.9 

27.9 41.9 46.5 54.2 59.1 66.3 102.4 122.6 

39.5 33.8 

13.6 13.1 
6.7 5.4 

27.9 25.2 
13.8 11.9 

145.0 118.0 

By predominant export 

Fuel exporters 
Non-fuel exporters 

Primary product exporters 
,Agricultural exporters 
Mineral exporters 

Exporters of manufactures 
Service and remittance 

countries 

10.8 12.4 12.1 15.5 16.2 17.7 24.7 19.3 14.6 16.5 12.6 
17.1 21.4 25.7 32.3 30.7 28.0 37.1 47.6 53.3 42.8 29.5 

23.3 37.8 43.6 51.8 51.3 48.4 69.1 93.5 107.7 86.0 54.6 
23.3 41.7 48.2 59.0 59.3 56.4 81.5 113.3 125.5 102.0 62.1 
23.1 22.3 25.4 23.6 21.7 20.6 28.2 29.8 43.2 22.5 17.0 

8.2 5.3 8.6 15.0 12.7 9.9 IO.5 12.3 13.6 9.1 7.7 

9.5 12.3 15.1 18.3 16.0 14.7 15.1 15.4 13.4 15.1 12.8 

By financial criteria 

Capital exporting countries 
Capital importing countries 

Market borrowers 
Official borrowers 
Diversified borrowers 

9.3 10.7 8.6 11.8 11.8 8.6 7.5 4.9 
16.0 19.9 23.6 29.6 28.4 27.4 37.7 44.0 

20.8 28.2 31.8 36.4 38.8 38.6 55.6 66.4 
10.5 13.7 19.4 22.4 28.3 16.2 21.9 17.6 
7.8 8.3 11.3 20.4 11.9 11.2 11.2 14.1 

Countries with recent debt- 
servicing problems 

Countries without debt- 
servicing problems 

20.6 31.2 34.4 39.6 44.6 46.6 70.3 85.1 

9.9 9.3 13.5 20.4 14.0 10.3 IO.4 11.9 

5.5 7.8 
46.3 38.7 

70.6 60.8 
19.7 17.3 
14.5 9.6 

93.8 79.5 

11.4 8.9 

By miscellaneous criteria 

Capital importing fuel 
exporters 

Fifteen heavily indebted 
countries 

Small low-income countries 
Sub-Saharan Africa-’ 

11.7 13.7 15.0 18.7 19.9 25.4 39.7 31.8 

25.7 
10.5 
11.8 

37.4 
15.2 
31 3 LL._ 

40.8 47.0 52.6 56.0 87.5 110.6 
21.4 24.5 33.0 18.6 26.7 20.0 
26.7 25.9 30.6 17.7 29.5 21.0 

22.5 24.1 

123.3 102.3 
18.9 16.9 
19.6 16.5 

By alternative analytical 
categories 

Oil exporting countries 10.8 Il.4 Il.1 13.3 13.6 8.6 9.5 10.0 6.5 8.2 
Non-oil developing countries 16.4 20.8 24.7 31.4 30.1 30. I Il.6 48.0 52.3 43.2 

Net oil exporters IO.3 17.7 11.7 24.2 23.1 43.5 70.1 50.0 48.1 39.0 
Net oil importers 17.5 21.3 25.8 32.5 31.0 27.9 36.9 47.7 53.1 43.9 

’ Geometric averages of country indices weighted by the average U.S. dollar value of GDPs over the preceding three years. 
’ Compound annual rates of change. Estimates exclude China prior to 1978. 
.’ Excluding Nigeria and South Africa. 

23.9 

10.3 
4.8 

17.6 
Il.4 
70.5 

7.8 
26.8 

39.8 
13.0 
8.2 

0 

51.5 

7.2 

16.7 

62.8 
12.7 
11.8 

7.5 
29.5 

25.3 
30.3 
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Inflation: Developing Countries 

* 

Table 12. Developing Countries: Changes in Consumer Price+Median Estimates, 1968-87 
(In percent) 

Average 
196&77 1978 

From Preceding year 

1979 1080 1981 1982 1983 1984 1985 1986 1987 

Developing countries 

By region 

Africa 
Asia 
Europe 
Middle EM 
Western Hemisphere 

By predominant export 

Fuel exporter\ 
Non-fuel exporters 

Primary product exporters 
Agricultural exporters 
Mineral exporters 

Exporters of manufactures 
Service and remittance 

countries 

By financial criteria 

Capital exporting countries 
Capital importing countries 

hlarket bornwcrs 
Official borrowers 
Diversified borrowers 

Countries with recent debt- 
servicing problems 

Countries without debt- 
servicing problems 

8.8 

8.2 

By miscellaneous criteria 

Capital importing fuel 
exporters 

Fifteen heavily indebted 
countries 

Small low-income countries 
Sub-Saharan Africa’ 

8.2 

14.0 
8.5 
8.6 

By alternative analytical 
categories 

Oil exporting countries 9.0 
Non-oil developing countries 8.5 

Net oil exporters 
Net oil importers 

8.6 
8.5 

8.5 9.9 11.6 14.5 13.3 IO.4 9.7 10.1 9.0 9.2 7.0 

8.4 10.3 Il.9 12.9 13.4 12.6 11.5 11.8 10.3 IO.0 7.5 
6.9 5.9 7.5 13.9 12.5 7.6 S.1 7.2 5.1 5.3 5.0 
X.0 9.9 14.3 16.2 15.7 19.0 13.8 13.4 12.1 10.0 8.5 
9.1 10.7 10.6 IO.5 8.9 9.2 5.6 7.5 5.8 7,s 5.5 
Y.8 10.2 14.9 18.1 14.7 9.2 8.8 I I.9 I-t.0 15.0 10.0 

8.7 
x.1 

8.6 
8.S 
8.2 

6.8 

10.5 10.3 
9.4 12.2 

10. I 17.7 
10.0 12.1 
10.2 12.8 

5.3 9.4 

8.2 13.1 

I I.’ 
l-t.7 

16.5 
17.1 
13.8 

13.3 

10.7 
10.4 

11.8 
11.x 
I I.Y 

7.6 

8.5 14.7 

13.3 
13.3 

14.0 
12.7 
15.7 

13.6 

11.7 6.7 

9.7 9.2 7.3 8.0 6.5 
9.7 10.5 9.4 IO.0 7.0 

11.5 12.1 13.0 1O.Y Y.5 
I I .‘l 11.9 12.6 10.0 S.0 
13.7 18.1 16.9 18.0 15.3 

6.3 5.6 4.3 4.5 4.2 

5.9 5.6 4.9 5 3 5.0 

9.4 
8.5 

9.7 
8.6 
7.7 

10.6 
9.7 

10.5 
9.1 
9.2 

10.2 

8.7 

10.5 

17.5 
9.9 

10.3 

10.6 
9.7 

IO.5 
9.4 

9.9 10.0 8.3 7.4 3.7 1.2 3.0 
12.0 14.7 13.5 IO.6 10.0 10.5 9.4 

15.4 17.7 15.0 10.0 12.1 12.6 II.0 
12.0 14.7 12.7 10.0 10.6 10.7 9.9 
IO.1 13.5 12.8 11.5 7.8 8.4 8.1 

4.0 
7.0 

9.0 
8.0 
5.9 

13.1 

11.0 

18.1 

13.5 

15.0 

12.5 

12.3 14. I 13.0 IS.0 

9.6 7.7 7.2 6.0 

4.0 
10.0 

II.0 
IO.0 
7.3 

15.0 

6.8 

9.5 

20.0 
10.0 
10.0 

5.0 
10.0 

12.5 
9.9 

10.0 

5.6 

10.6 12.5 13.7 12.6 II.1 11.3 

19.8 26.4 26.3 19.0 -LO.9 50.3 
12.2 13.8 12.7 I I.8 12.0 11.1 
12.5 13.5 13.3 12.7 11.5 12.0 

10.8 10.6 11.7 7.8 5.6 8.3 
12.0 I-t.7 13.3 II.0 10.0 10.5 

9.0 IS. I 15.6 16.2 17.4 13.2 
IL.2 14.7 13.3 IO.4 9.7 10.1 

9.1 

30.7 
10.0 
10.5 

4.9 
9.4 

10.5 
9.0 

8.0 

IS.6 
8.0 
8.0 

4.7 
7.0 

9.5 
7.0 

’ Excluding Nigeria and South .Africa 
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Financial Policies: Summary 
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Table 13. Summary Financial Indicators, 1978437 
(In percent) 

1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 

Major industrial countries 

Fiial balances of central governments’ 

Seven major countries 
Of which. 

United States 
Japan 
Germany. Fed. Rep. of 

Fiscal impulses of central governments’ 

Seven major countries 
Of which. 

United States 
Japan 
Germany. Fed. Rep. of 

Growth of monetary aggregates’ 

Narrow money 

Seven major countries 
Of which. 

United States 
Japan 
Germany. Fed. Rep. of 

Broad money 

Seven major countries 
Of which. 

United States 
Japan 
Germany. Fed. Rep. of 

Interest rates4 

Six-month Eurodollars 

Developing countries 

Fiscal balances of central governments’ 

Weighted averages 
Median 

Growth of monetary aggregate? 

Weighted averages 
Median 

-3.2 -3.3 

- 2.0 
-5 7 - .- 
- 2.1 

- 2.8 

- 1.1 
-6.1 
- I.8 

- 2.3 
-6.2 
- 1.6 

-3.6 -4.6 -5.4 -5.1 -5.4 -4.8 -4.2 

-2.4 -4.1 - 5.6 -4.9 -s.9 -4.8 -3.8 
-5.9 -5.9 -5.7 -5.4 -4.9 -4.8 -4.6 
- 2.1 - 2.1 - 2.0 - 1.8 - 1.2 - 1.0 -0.8 

0.5 -0.2 

- 

0.2 
0.1 

-0.4 

-0.8 
1.1 

- 

0.4 
- 

-0.7 

- 

-0.5 
-0.8 

0.3 
-0.3 
- 1.3 

0.8 0.3 0.4 -0.6 -0.6 

1.6 0.4 1.0 - 1.0 -0.9 
-0.4 - -0.4 -0.4 -0.4 
-0.1 0.4 -0.5 0.3 -0.1 

11.0 10.1 5.6 6.5 7.1 10.0 6.3 7.7 7.2 6.1 

8.2 7.7 6.3 7.1 6.6 11.2 6.9 8.8 8.0 5.7 
10.1 10.7 2.6 3.3 5.8 3.6 2.8 5.0 3.0 3.5 
13.4 7.5 2.4 I.1 3.6 10.3 3.3 4.3 6.4 5.0 

1 I.2 10.7 9.5 10.0 9.4 10.5 7.7 8.5 7.5 7.2 

8.5 8.3 8.1 9,s 9.3 12.5 7.9 8.9 7.2 6.9 0 
11.7 11.9 9.2 8.9 9.2 7.4 7.8 8.4 8.0 8.0 
10.6 8.9 5.3 6.4 6.5 6.6 3.9 4.9 5.0 5.5 

9.1 11.9 

-2.2 
-3.4 

33.9 
17.5 

14.0 16.7 13.6 9.9 11.3 8.6 8.0 

-3.4 
-3.9 

- I.5 -3.4 -4.8 -5.2 -4.4 -4.4 
-4.6 -5.7 -6.6 -7.1 -5.2 -4.6 

28.9 
19.5 

35.7 36.3 34.8 38.4 
20.9 19.7 18.9 17.0 

48.9 45.0 
16.0 15.6 

-4. I 
-4.4 

42.7 
12.0 

7.5 

’ In percent of GNP/GDP. 
’ For definition of fiscal impulses. see April 1985 World Ecorromic Outlook report. Supplementary Note 1. See also footnotes to Table 16. It should be 

noted that estimates for the industrial and developing countries are not necessarily comparable, in part because of the exclusion of the so-called 
monetary correction from the estimates for some of the high-inflation developing countries. 

z For definitions of monetary aggregates. see footnotes 2 and 4 to Table 14. 
a London interbank offered rate on six-month U.S. dollar deposits. 
s Money and quasi-money. For method of calculation. see Table 18. 
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Finsncial Policies: Industrial Countrirh 
. 

Table 14. Major Industrial Countries: Changes in Monetary Aggregates, 1978-86 

0 
I In percent 1 

From Fourth 
Qusrtcr rrt 

Preceding year 

From Preceding Year Fourth quarter 

1978 lY7Y I QSCI IYSI 1987 lYX3 lYS4 198s I#4 I YX5 IYM’ 

Narmw money I hl I )’ 

Canada 
United St3tc5 
Japan 

Frxw L 
German! Fed. Rep. ol 
Italy 
Clnitcd K;lnfdom 

Broad money’ 

Canada 
Llnitcd Statrs 
Japan 

France 
Germany. Fed. Rep. of 
ItAy 
Unltcd Kingdom 

Seven major countries abow’ 

Four major European counttie,’ 

IO. I 
8.1 

IO.1 

I I.3 
13.4 
23.7 
19.Y 

I I.0 

15.7 

II.1 
s.s 

Il.7 

13.2 
ICI.6 
23.7 
IS.4 

Il.7 

14.7 

7.0 
7.7 

IO.7 

13.x 
1.5 

‘4.2 

17.7 

IO. I 

13.5 

15.7 
8.3 

I I.9 

13.0 
X.Y 

19.6 
13.3 

IO.7 

12.8 

h.7 
h.? 
2.6 

h.S 
2.4 

Ih. I 
5 I) 

stl 

h.7 

I&Y 
8.1 
9.7 

I0.S 
S.? 

14.1 
16.5 

9.5 

IO.4 

3.8 0.h 
7.1 6.6 
3.3 .5.X 

12.’ 13.9 
I.1 3.h 

IO.9 Il.8 
IO.3 IO.0 

6.5 7.1 

7.7 9.1 

Ii.1 
Y.5 
8.9 

I I.-l 
6.4 

IO.7 
lb.4 

IO.0 

IO.5 

9.4 
9.3 
Y.2 

I I.5 
6.5 

12.3 
IO.5 

9.1 

9.7 

l(l. I 
I I.2 
3.h 

Y.9 
IO.3 
IS. I 
13.0 

II).0 

I I.7 

5.7 
17.5 
7.-l 

9. I 
h.6 

I6 5 
I I.3 

I(~.5 

10.t1 

3.3 
h.9 
2.x 

7.0 
3.3 

I?.? 
12.4 

h.? 

7.Y 

4.4 
7.Y 
7.8 

N.0 
3.9 

17.3 
Y.7 

7.7 

7.7 

4.7 
8.X 
S.0 

5' _ .k 
4.3 

13.8 
IX.5 

7.1 

8.0 

9.6 
8.9 
8.4 

7.0 
4.Y 

13.Y 
12.4 

8.5 

7.6 

0.3 
5.2 
6.4 

Y.5 
5.Y 

12.2 
IS.6 

h.X 

IO..! 

7.2 
7.7 
7,s 

8.3 
1.7 

12.2 
Y.7 

7.Y 

8.1 

Y.S S.ll 
I I.6 h.11 
4,s 3.1) 

6.0 5.n 
5.3 s 2 

12.9 17.5 
17.5 17.0 

Y.7 6.4 

Y.6 Y.2 

I I.7 
s.7 
9.u 

6.n 

5.1 
12.h 
14.5 

8.9 

8.9 

1. I 
7.1) 
x.i) 

5.0 
5.s 

II.5 
14.n 

7.4 

x.4 

’ Staff assumptions except for the United Statcs. In this imrance. the estimates represent the midpoints of the announced target range5 
of the monetary authorities. 

’ MI is generally currenq m circulation plu5 privalr demand deposits. In addition. Canada exclude5 private sector float: the Clnitcd 
States includes travelrr‘s checks of nonbank issues and other checkable deposits and excludes private sector float and demand depobits 
ofba~ll;~:thrFederalRrpublicotGsmmanyincludesdemanddeposit~~tfi~edintrrestrate~:sndJ~panincludr~~overnmentde~nanddcposi~~~ndrxclude~ noat 

’ These zompnsites arc a\wqrs c>f Individual cuunt~ data. weighted for each vex in pn~p~ini~w IV the U.S. dollar values of the rchprctive 
GNPs in the preccdinp three years. 

’ hl I plus quasi-money-gencrall~ “MZ. “except for the United Kingdom. Japan. and the Federal Republic of Germany. for which the &ta are bard on 
wxling M.7. M7 + CD. and bl.3. rc\pcctively. Quasi-money is essentially privatr term deposita and other notice deposit,. The United States AI 
include> money market mutual fund balance>. money market deposit accounts. ovcmight rcpurchasc agreement\. and overnight EurvJ~rllar\ issued 10 
U.S. r&dents by forei_rn branches of U.S. banks. France also include> govcmment saving> bond, Sterling h43 is hl I plu$ prlvlrte sterling 
time deposits. F,;r Japan. M?. + CD i\ currencv in circulation plus total private and public wctlrr dcpobit~ and installmen~~ ilf Sop0 Banks plus 
ccrtlficatc\ of Jcpt>sit. For the Federal Republ;c of Germany. M3 ib MI plur private time deposits with maturities of le,\ than four year\ 
plu, %vinga deposits at statutory notice. 



Financial Policies: Industrial Countries 

Table 15. Major Industrial Countries: Interest Rates, 1978- January 1986 
- 

(Percent per annum) 

January 0 
1978 1979 1980 1981 1982 1983 1984 1985 1986 

Short-term interest rates’ 

Cmdl 8.5 
United Slates 8.2 
Japan 4.4 

Ftancc 
Germany. Fed. Rep. of 
Italy 
United Kingdom 

Seven maJor countries above’ 

Four major Eurapean countries’ 

8.1 
3.7 

II.4 
9.2 

7.3 

7.1 

Long-term interest rates’ 

Canada 
United States 
Japan 

France 
Germany. Fed. Rep. of 
Italy 
United Kingdom 

Seven major countries above’ 

Four major European countries’ 

Y.3 
8.5 
6.1 

9.0 
5.7 

13.7 
12.5 

8.4 

9.2 

I I.9 13.4 18.3 14.3 9.5 I I.3 9.6 10.2 
I I.2 13.1 15.9 12.4 9.1 IO.4 8.0 7.8 
5.9 I I.0 1.7 7. I 6.7 6.3 6.7 7.0 

9.5 12.2 15.4 I-I.6 12.4 11.7 Y.9 9.0 
6.6 9.5 12.0 8.8 5.7 6.0 5.4 4.7 

12.0 17.5 20.0 20.0 18.0 17.1 14.9 13.9 
13.6 16.6 13.x 12.3 IO.1 9.9 12.2 12.8 

9.8 12.6 14.1 I I.8 9.2 9.7 8.4 8.2 

Y.6 12.8 I-J.6 13.0 10.6 IO.3 9.8 9.3 

10.2 
9.3 
7.7 

9.5 
7.4 

14, I 
13.0 

9.3 

IO.1 

12.5 15.2 14.3 I I.8 12.8 I I.0 10.6 
I I.4 13.7 12.9 II.3 12.5 I I.0 9.6 
8.9 8.4 8.3 7.8 7.3 6.5 5.6 

13.0 15.7 15.6 13.6 12.4 10.9 10.4 
8.5 IO.4 Y.0 7.9 7.8 6.9 6.3 

16.1 20.6 10.9 18.0 15.0 13.0 12.7 
13.8 14.7 12.9 IO.8 10.7 10.6 10.8 

II.2 

12.0 

13.1 

14.3 

17.4 10.9 II.1 

13.6 II.8 IO.9 

9.9 

9.9 

9.3 

9.7 

’ Interest rate on following instruments: Canada. three-month Financial paper: United States. 90.day bank certificates of deposit in secondary 
market: Japan. discount rate on two-month private bills: France. the Federal Republic of Germany. Italy. and the United Kingdom. three-month 
interbank loan rate. 

’ These composites are weighted averages. with the weights for each year proportionate to the U.S. dollar value of the respective 
countries’ GNPs in the preceding three years. 

’ Average yield to maturity of central government bonds with terms of IO years or more for Canada, 20 years for the United States and the 
United Kingdom. and over the counter sales yields of interest bearing government bonds with maturities of IO years or more for Japan. 
Average yield to maturity of National Equipment Bonds of 1965. 1966. and 1967 for France. public authorities bonds with terms of three years or 
more for the Federal Republic of Germany. and bonds issued by the Consortium of Credit for Public Works with an average maturity of IS to 20 years 
for Italy. 
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Financial Policies: Industrial Countries 

Table 16. Major Industrial Countries: Central Government Fiscal Balances and Impulses, 1978-87’ 

0 
(In percent of GNP) 

I978 1979 1980 1981 I982 I983 198-t 1985 I986 I987 

Fiscal balance 

f + SfqhS. - d~fil~i/J 

Canada’ 

United States 

Japan’ 

France’ 

Germany. Fed. Rep. ot 

Italy’ 

United Kingdom 

Seven major countries above 

Seven major countries except 

the United States 

-4.6 -3.5 
- 2.0 - I.1 

- 5.2 -6.1 

- 1.6 - 1.5 

- ?.I - I.8 

- 13.1 - 10.8 
-3.3 -2.2 

-3.1 -2.8 

-3.5 

- 2.3 

-6.1 

- I.1 

- 1.6 

- IO.8 
- 2.5 

-3 3 

- 2.2 
- 2.4 

-5.9 

- 2.6 
- 2.1 

- 12.8 
- 2.9 

-3.6 

-5.3 -6.: - 7.0 -6.5 -4.8 

-4.1 -5.6 -4.9 -5.9 -1.8 
-5.9 -5.7 -5.1 -4.9 -1.8 

- 2.8 
- 2.1 

- IS.1 
- 2.7 

-4.6 

-3.3 -3.4 
- 2.0 - I.8 

- 16.1 - IS.4 

-3.2 -3.2 

-5.3 -5.1 

-3.2 -3.1 

-1.2 - I.0 

- 16.1 - 16.1 
- 2.8 - 3.2 

-5.4 -3.X 

-4.2 

-3.8 

4.6 

- 3.0 

-0.8 

- 15.7 

-?.I 

-4.2 

-5.0 -1.8 -1.6 

- 
I .o 

- 0.1 

- I.2 

- I.0 

-0.4 

-0.4 - 0.2 
- 0.5 0.3 

0.6 -0.3 

0.1 0.6 

-0.4 

-0.9 

-0.4 

-0.1 

-0.1 

-0.6 

0.4 - 0.6 -0.6 

-0.2 - 0.2 -0.3 

-3.4 -4.1 -4.1 -4.5 -5.0 -5.3 -5.2 

Fiscal impulse 

f + t~.~pamifw~~~. - ~~onrrocrioriclr-\:J 

Canada’ 

United States 

Japan’ 

France’ 
Germany. Fed. Rep. of 

Italyz 

United Kingdom 

Seven major countries above 

I.2 -0.5 

- -0.8 
0.2 I.1 

0.9 0.1 
0.1 - 

3.8 - 1.7 

2.1 -0.8 

0.5 -0.4 

-0.2 

0.4 

-0.8 
-0.7 

0.1 

- 1.6 

-1.1 

-0.5 

I.1 
-0.8 

0.7 

- I.5 

-0.2 

0.8 0.9 

0.3 1.6 

-0.3 -0.4 

- 0.1 
- 1.3 -0.1 

0.6 -0.1 

-0.5 0.6 

0.8 

I.6 

0.4 

- 

0.4 
-I.? 

0.1 

0.3 

0 Seven major countries except 

the United States I.0 -0.5 -0.3 -0.3 - - 

’ Composites for the country groups are weighted averages of the individual national ratios for each year. with weights proportionate tn the 

U.S. dollar value of the respective GNPs in the preceding three years. 

’ Data for Canada are on a national income accounts basis. 

’ Data for Japan cover the consolidated operations of the general account, certain special accounts. social security transactions. and 

disbursements of the fiscal investment and loan program (FILP) except those to financial institutions. Japanese data other than FILP transactions 

are based on national income accounts. 

’ Data for France are on an administrative basis and do not include social security transactions. 

’ Data for Italy refer to the state sector and cover the transactions of the state budget as well as those of several autonomous 

entities operating at the state level. They also include the deficit. but not the gross transactions. of social security institutions. and part of 

that of local authorities. 

17 



Financial Policic~: Industrial Cuuntrk 

Table 17. Major Industrial Countries: General Government Fiscal Balances and Impulses. 1978437’ 
(In percent of GNP) 

lY7Y iw IYXI IYSZ IYS? 1 YSJ I Y8 I086 1987 
0 

147x 

Fiscal balance 

( + .wph. - tlcfh ill 

France 

Germany. Fed. Rep. ot 

Italy 

UnIted Kingdom 

Seven major counttie ahnvr 

Seven ma.ior ckwntrie5 ewcpt 

the United Sttitch 

Canada 

United Statc’1 

Japan 

France 

German>. Fed. Rep. of 

IIlil) 

Cinited Kingdom 

Seven major cnuntrieb &we 

0.5 -0.7 

0.7 -(I.5 

-0.4 - I.2 

- t.x Cl.6 
-0.3 -t1.9 

- I.? 2.2 

- I.8 -2,s 

- (I.2 -0.h 

- 0.8 - 0.6 

Seven ma.jor countrk cscept 

the United States I.3 -0.3 -0.7 -u.3 -1J.4 -0.3 -!).3 0 

’ Data are on a national income accounts basis. Composites for the country groups are weIghted averages of the individual national ratio5 

for each year. with weight> proportionate tcl the U.S. dollar value of the respective GNP\ in the preceding three years. 

3. I 

s.5 

-I.‘) 
- 2.4 

- Y.7 

-4.4 

-7? -.- 

-4.2 

I.1 

1.7 

I.4 

0.4 

I.4 

I .Y 

tj.7 

1,s 
0.5 

-1.7 

-0 7 
- 2.6 

- 9.5 

- 3.3 

1.7 

- 3.h 

- o.(i 
- 0.5 
- 0.5 

- t .o 

0.6 
0.4 

- 0.7 

-0.1 

- 2.7 - I.6 

-1.3 -1.n 

-4.4 -.3.s 

0.2 -1.x 

- 2.9 -3.7 

-8.0 -I I.‘) 

-3.6 -l.Y 

- 2.5 -’ -. h 

-3.4 -3.x 

5.1) 

3,s 

- 3.h 

- 2.7 

- 3.3 

- I2.h 
- ‘.-I 

-7.Y 

-4.2 

rJ.4 

0.5 

-0.1 

17.3 
- 2.1 

I.1 

- 0.s 

~(I.1 

-6.2 
-3.x 

-3.5 

-3.1 
-3 - A.3 

- I’.4 

-3.7 

-4. I 

-4.4 

I .-I 

0.6 

-0.4 

-0,s 

-0.Y 

- 1.9 

I .-I 

0. I 

-6.3 

2.Y 

-?6 -. 

-7 g -. 

-I.‘) 

- I?.? 

-3.8 

-3,s 

-1. I 

I .5 

O.6 

-0,s 

-0,s 

0.3 

0.Y 

0.3 

0.3 

- h.tJ 
-35 

- I.7 

-3.1 

- I.2 

- l-I.3 

-?.-I 

- 3.6 

-3.7 

0.5 

0.6 

-Cl.') 

0.5 

-0.S 

0.6 

I). I 

- 3.Y -3.7 
-3.4 -2.6 

- I.6 -I.-l 

- 2.8 - 2.7 

- 0.Y -0.3 

- I-l.1 - 13.6 

-3.7 -3.5 

-3.4 -2,s 

-3.4 -?.I 

- I.3 0.1 

- 0.6 

-0,s -0.4 

-O.-l -0.2 

0.3 -0.4 

- 0.4 -(J.7 

I). s -0.2 

0.2 -1n.s 
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Financial Policies: Developing Countries 

0 

Table 18. Developing Countries: Changes in Broad Money Aggregates, 197845’ 
1 In percent) 

From Preceding year 

lY7X lY7Y I OXO 1981 1982 1383 1984 1985 

Ih5cloping countries 

By region 

Afnia 

Ahia 

Europe 

Middle Easy 

Wextern Hemisphere 

By predominant export 

Fuel exporters 

Non-fuel exporters 

Primary product exporter< 

Apricultural exporters 

hllneral exporter?. 

Exporters of manufacture> 

Service and remittance 

cnuntneb 

Bv financial criteria 

C~lp~tal expkvting countries 

Capital mlporting cwntncs 

0 Market borrowers 

Oftjcial borrwvrrs 

Diversified horrotiets 

Countries with recent debt- 
servicmg problems 

Countrx, wlthout Jebt- 

servicing problems 

By miscellaneous criteria 

Capitul importing fuel 

expcwer\ 
Fifteen hewily mdebted 

counrrie~ 

Smnll low-income countries 

Sub-Saharan Africa’ 

By alternative analytical 

categories 

Net oil exporter5 

Net oil impLvterh 

28.9 

IS.1 

17.7 

24.5 

27.0 

5.3 3 

23.7 ‘6.7 28.3 

3x.x 

70.8 

20.0 22.7 33.6 28.X 

45. I 51.8 

‘5.5 16.6 
” I) --. 17.7 

33.9 35.7 36.3 34.8 38.4 48.9 45.0 

15.4 26.5 19.4 17.5 17.4 18.4 15.8 
25.4 27.4 20.5 21.7 19.4 22.9 17.6 
‘9.8 35.6 37.8 30. I 19.8 31.3 29.7 
17.0 32.6 31.4 22. 8 17.3 21.6 17.1 
60.9 53.4 71.3 73.’ 104.2 141.5 143.1 

23.0 M.6 

38.8 38.0 

51.7 48.2 

5x.3 51.1 
26.1 36.1 

26.7 28.6 

28.4 

40. I 

60.2 

69.3 

26.Y 

22.1 

27.3 

25.8 

39.5 

56.5 

66.3 

23.2 

24. I 

27.1 

22.4 22. I 17.5 

47.6 64.6 60.4 

79.2 109.7 109.8 

96.9 130.9 129.8 

23.7 11.1 38.9 

21.7 31.3 23.5 

21.3 19.6 20.5 

‘3.4 ‘7.0 27.9 17.3 IO. I IO.6 7.7 

35.5 37.1 37.8 38.0 44.1 56.7 52.5 

41.Y 42.x 46.6 46.9 59.6 75.6 74.7 
15.3 21.3 23.7 74.4 35.0 20.6 21.9 
30.4 32.0 26.8 25.9 21.9 34.0 24.4 

42.1 

3.2 

43.4 

31.2 

51.7 

25.1 

51.9 

25.1 

7’ 8 _-. 

61.6 

25.7 

32.2 

69.4 

21.8 

91.5 

22.5 

32.9 

92.0 

27.8 

32.0 

117.7 

20.9 

21.4 

26. I 

so.5 60.9 

23.6 37.1 

21.3 23.1 

88. I 

27.3 

23.1 

120.6 

20.6 

22.4 

1Y.J 20.7 30.X 23.Y 1.‘) 13.8 12. I I I.2 
31.8 3R.0 37.2 40.4 41.5 47.9 63.7 58.2 

31.2 32.5 .x.5 41.6 55.7 49.2 57.7 46.0 
3l.Y 3s.s 37.3 40.2 3Y.l 47.6 61.X 60.4 
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Table 18 (concluded). Developing Countries: Changes in Broad Money Aggregates, 1978435’ 
! Iii perccnl I 

Fnm Prcccdintl ‘I’C’X 
0 

lY75 lY7Y IYSO IY8l lY8’ 1983 198-l I985 

Developing countries 

Ity region 

19.5 17.5 20.9 19.7 18.9 17.0 16.0 IS.6 

Ainca I').7 I-l.6 X.4 IY.I 16.3 15.2 Ii.5 I5.S 

Asia 18.3 71 .o 21.1 lY.5 20.7 18.9 II.9 14.3 

Europe 17.Y IS.h 22.(! 24.4 22. I IS.6 '0.6 15.5 

Middle Easi 23. I 21.3 3.X 31.5 19.9 IS.4 IX.7 I I.2 

Wcstrrn Hemisphere lY.3 I6.Y 1.5-l I1.R IS. I 16.0 Ih.l! 20.0 

’ Esscpt whcrr otherwise indicated. pconxttic averages t>t’ country indices. weighted by the dverage U.S. dollirr value of GDPs over the 

prsceding thtw years. 

’ Excluding Nigeria and South Africcl. 



Financial Policies: Developing Countries 

Table 19. Developing Countries: Central Government Fiscal Balances, 1978-S’ 
t In percent of GDP) 

1978 1979 1980 1981 I982 1983 lY84 I985 

Developing countries 

By region 

Africa 

Asia 

Europe 

Middle East 

Western Hemisphere 

By predominant export 

Fuel exporters 

Non-fuel exporters 

Primary product exporters 

Agricultural exporters 

Mineral exporters 

Exporters of manufactures 

Service and remittance 

countries 

By financial criteria 

Capital exporting countries 

Capital importing countries 

Market borrowers 

Official borrawers 

Diversified borrowers 

0 Countries with recent debt- 

servicing problems 

Countries without debt- 

servicing problems 

By miscellaneous criteria 

Capital importing fuel 

exporters 

Fifteen heavily indebted 

countries 

Small low-income countries 

Sub-Saharan Africa’ 

By alternative analytical 

categories 

Oil exportin@ countries 

Nun-oil developing countries 

Net oil e.xporters 

Nei oil importers 

Memorandum 

Median cstiniales 

Developing countries - 3.9 -3.4 -4.6 -5.1 -6.6 -7.1 - 5.2 -4.6 

By region 

Afrtca -5.7 -6.2 -6.0 -7.0 -7.5 -8.1 -5.8 -4.7 

Asia - 2.8 -3.2 -3.4 -4. I -5.8 -4.1 -3.5 -4.5 

Europe - 2.3 -2.9 -3.2 - 1.3 - I.9 - 2.2 -3.1 - 1.6 
0 Middle 14’cstern East Hemisphere - - 8.2 2.2 -0.1 - 2.6 -5.6 - II.6 -9.0 -3.1 

-5.3 - 5.8 

-9.1 -5.2 - -5.1 13.7 - -3.8 IT’.? -- 

’ Arithmetic averages of country balances. in percent of GDP. weighted by the average U.S. dollar value of GDPs over the preceding three years. 

’ Excluding Nigeria and South Africa. 

-3.4 

-3.9 

-3.4 

-3.5 

4.3 

-0.6 

-5.5 

-3.1 

-3.1 

-3.0 
-3.1 

-6.4 

-4.4 
- 2.5 

-6.9 

-4.7 

-5.5 -4.4 -7.3 -5.1 -4.7 
- 2.0 -3.7 -3.5 -3.2 - 4.0 
-3.0 - 3.0 - 2.2 - 2.3 -3.2 
-7.3 0.2 -9.9 - IO.? -9.0 
- 2.0 -0.7 -4.1 - 1.3 - 2.0 

-4.2 I.0 -7.4 -5.6 -5.8 
-3.0 -3.6 -4.0 -3.7 -3.7 

- 2.9 - 2.4 -3.9 -3.0 - 2.5 
- 2.4 - 2.0 - 3.3 - ‘.-I - I.8 
-4.9 - 3.9 -6.0 -5.4 -5.4 

- I.8 -3.8 - I.8 -3.0 -3.1 

-9.8 - 10.3 - I I .4 - II.7 - 13.6 

-5.5 3.6 -8.3 -8.0 -6.7 
-3.1 -?.I -4.6 -3.7 -4.0 

- 2.3 - I.1 -1.3 - 2.4 - 2.8 
-6.2 -6.3 -7.2 -7.6 -7.9 
-3.7 -5.9 -4.6 -5 .- ’ _ -5.1 

2.8 

-3.3 

- 2.4 
- 2.2 

-3.2 

-3.-I 

-8.3 

- 2.6 

-3.8 

-3.8 

-3.6 

-4.6 

- 2.5 

-11.2 

- 5.9 

-4.3 

-4.3 

-3.9 

-5.7 

- 2.9 

- I I.8 

8.0 
- 1.9 

- I.1 

-6.9 

-5.1 

-0.5 

-3.9 

-3.5 

-7.0 

-3.8 

-1.9 
-4.8 

-4.5 
-8.7 

-4.5 

- I.8 

- 4.0 

-4.1 

-3.7 

-4.8 

-4.9 

-3.2 - 2.3 -4.6 - 2.8 - 2.x 

-3.0 - 3.9 -4.6 -4.7 -5.1 

-3.3 - I.0 -6.6 -3.7 -5.0 

- 2.1 -0.8 -4.3 - 2.3 - 2.0 

-6.0 -6.8 -6.0 -5.6 -6.1 

-5.8 -6.5 -5.6 -4.6 -5.1 

- 4.4 2.2 -7.3 - 5.5 -5.3 

-3.1 - 3.5 -4.5 -4.0 -4.1 

-5.8 -4.9 -8.7 -7.1 -8.2 
-2.7 - 3.3 -3.7 -3.4 -3.3 

- I.4 

-0.8 

-6.4 

-6.5 

-4.2 

-3.6 

-6.3 

-6.8 

-6.6 

-4.3 

-7.4 

- 7.0 

4.6 

-3.3 

- 4. I 

-3.1 

- 1.4 

-4.1 

-7.7 

-3.5 

-5.1 

-4.x 

-9.4 

-3.9 

-2.2 - I.5 -3.4 - 4.8 -5.2 -4.4 -4.4 
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Trade: Summary 

Table 20. Summary of World Trade Volumes and Prices, 1968-87’ 
!Changes. in percent, 

From Preceding Year 
e 

Average 
1968-77 1978 I979 1980 1981 1982 1983 I984 1985 1986 I QR7 

World trade’ 

Volume 

Unit value (in U.S. dollar terms) 

tin SDR termsr’ 

1.7 5.4 6.5 I.7 0.8 - 2.3 2.8 8.8 2.7 3.7 3.9 
9.6 IO.0 IS.7 19.6 - I.2 -4.3 -4.7 -2.4 - 1.7 5.6 3.1 
7.9 2.6 IS.0 18.7 9.1 2.2 - 1.6 I.7 -0.7 -3.0 2.6 

Volume of trade 

Exports 

Industrial countries 

Developing countries 

Fuel exporters 

Non-fuel exporters 

imports 

Industrial countries 

Developing countries 

Fuel exporters 

Non-fuel exporters 

Unit value of trade 

(in SDR termsjJ 

Exports 

Industrial countries 

Developing countries 

Fuel exporters 

Non-fuel exporters 

Imports 

Industrial countries 

Developing countries 

Fuel exporters 

Non-fuel exporters 

Terms of trade 

Industrial countries 

Developing countries 

Fuel exporters 

Non-fuel exporters 

Memorandum 

World trade prices tin U.S. 

dollar terms) for major 

commodity groups 

Manufactures 

Oil 
Non-oil primary commodities 

8.1 5.5 7.0 3.1 3.6 - 2.2 2.5 9.4 3.8 3.1 4.0 
5.7 4.0 5.0 -4.0 -5.7 -8.2 2.9 7.1 0.4 4.3 4.9 
4.1 - I.6 1.7 - 13.1 - 15.1 - 16.5 -3.7 0.7 -4.3 3.6 4.3 
7.1 9.4 8.4 9.1 6.5 0.7 8.3 11.7 3.4 4.6 5.1 

7.4 5.6 8.8 -0.7 - 1.5 - 5.1 13.1 4.8 5.6 4.2 
9.2 7.1 4.8 8.5 7.1 -4.2 -3.2 2.2 -0.3 - 2.8 

16.7 3.9 -4.3 13.3 20.0 - 1.6 - 12.0 -4.5 -8.8 -11.2 - I.8 

6.6 8.9 9.3 6.5 I.5 -5.6 1.6 5.2 3.3 4.3 4.3 

6.7 5.8 I I.9 12.0 5.9 2.8 -0.4 1.6 0.8 I.5 2.1 
12.8 - 3.9 25.9 37.1 IS.9 1.9 -4.7 4.2 -2.8 - 10.9 1.3 
20.3 -6.1 4C.l 61.7 23.3 3.2 -8.6 3.4 -3.5 -25.8 -0.2 

7.4 - 1.6 13.6 12.7 7.5 0.5 - 1.2 4.8 -2.3 -2.0 2.0 

a 
8.1 I.9 IS.1 19.6 7.2 - -2.7 0.4 -1.1 -3.1 3.0 
7.4 3.2 13.5 17.5 12.5 3.2 -0.9 2.9 -0.6 -3.0 2.5 
6.3 4.7 10.4 12.4 10.2 3.1 0.2 2.3 0.7 - I.1 3.3 
7.7 2.3 15.1 19.7 13.5 3.3 - 1.5 3.3 -1.1 -3.7 2.3 

- 1.3 3.9 -2.8 -6.4 - I.2 2.1 2.3 I.2 I.9 4.7 -0.3 
5.0 -6.8 10.9 16.7 3.0 - I.2 -3.9 I.2 -2.2 -8.1 - I.2 

13.2 - 10.3 26.8 43.8 11.8 0.1 -8.8 I.1 -4.2 -24.9 -3.4 
-0.3 -3.9 - 1.2 -5.9 -5.3 -2.6 0.2 1.5 - 1.2 I.8 -0.3 

8.1 1.6 

l’ 7 --. 0.4 

14.2 10.7 -4.9 -2.5 -3.3 -3.1 
45.9 63.5 9.9 -4.2 - II.7 -2.1 

I .o 
-4.4 

12.0 3.4 

- 25.0 

(market prices) 9.9 -5.5 17.8 5.9 - 13.9 - IO.1 7.1 3.7 - 12.2 9.9 -0.3 

’ Excludes data for China prior to 1978. 

’ Compound annual rates of change. 

’ Averages based on data for the two groups of countries shown separalely below and on partly estimated data for other countries 

(the U.S.S.R. and other nonmember countries of Eastern Europe and. for years prior to 1978. China). 

’ For years prior to 1970. an imputed value of USSI .OO has been assigned to the SDR. 
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Trade: Industrial Countries 

Table 21. Industrial Countries: 

0 

Merchandise Trade, 1968437 
(Changes. in percent) 

Average 

1968-77’ 1978 1979 I980 

From Preceding Year 

1981 1982 1983 1984 1985 1986 1987 

Total merchandise trade 

Value (in I1.S. dollar temisj 

Exports 

IIll~rtS 

Volume 

Exports 

Imports 

Llnit value (In U.S. dollar terms) 

Exports 

Imports 

Ternix 0i trade 

Non-nil trade 

Value tin L!.S. dollar terms) 

EXp~Vls 

I mp~wts 

Volume 

Export\ 

Imports 

Unit value Iin U.S. dollar terms) 

Expilrth 

Import> 

Terms of trade 

Apparent mcome elastlclty of 

non-oil imports 

Import volume of developing 

count+5 

Markei prices of non-&u1 

primary commodities {in 

U.S. dollar terms? 

Lnit lahor cobts in manu- 

facturing iin U.S. dollar 

terms) 

17.2 

17.4 

8.1 

7.4 

8.3 

9.8 

I.3 

17.1 

16.3 

8.9 

8.3 

7.5 

7.3 

0.1 

3.F; 

2.2 

9.2 

X.Y 

7.3 

lY.7 

IS.4 

5.5 

5.6 

13.5 

9.3 

3.9 

20.0 

19.4 

5.5 

9.0 

13.8 

9.5 

3.9 

7.5 

2.6 

7.1 

-2.4 

13.4 

23.6 17.5 -0.6 -5.9 - I.2 6.5 3.6 13.8 7.3 
29.3 19.6 -4.4 -6.2 -0.9 8.9 2.6 11.4 1.8 

7.0 4. I 3.6 -2.2 2.5 9.4 3.8 3.1 4.0 
8.8 -0.7 -1,s - 5.1 13.1 4.8 5.6 4.2 

1.5 12.9 -4.1 -3.8 -3.6 -2.6 -0.2 10.5 3.2 
18.8 20.5 -2.9 -6.3 -5.8 -3.1 - 2.1 5.5 3.5 

-2.8 -6.4 - 1.2 2.7 2.3 I.2 1.9 4.7 -0.3 

?? 3 h..._ 

25. I 

6.9 

10.6 

14.4 

13.1 

1.2 

16.5 - I.1 -6.4 - I.2 6.8 3.7 15.5 7.6 
14.2 -5.3 -3.6 2.2 11.4 4.9 17.4 8.6 

4.7 3.1 - 2.9 2.2 9.5 3.8 3.1 4.2 
3.8 I.5 2.5 7.0 15.3 6.4 6.1 4.4 

II.3 -4.6 -3.5 -3.3 -2.5 -0.2 12.1 3.3 

10.0 -6.1 -5.9 -4.4 - 3.4 - I.5 10.7 4.1 

I.2 2.3 2.5 I.2 I.0 I.3 1.2 -0.7 

3.3 

3.2 

4.8 

‘4.0 

9.1 

I .1 0.7 -0.2 2.0 

2.6 2.0 - IO.8 3.5 

8.5 7.1 -5.2 -3.2 

6.5 - 13.8 -8.7 5.9 

3.7 

4.2 

2.2 

I.4 

2.6 

2.4 

-0.3 

2.7 

2.3 

2.6 

1.7 

2.8 

-11.0 8.0 

IO.0 - I.1 -0.8 -3.1 -5.8 II.1 

3.4 

2.4 

’ Compound annual rates of change. 

’ Averages of changes for individual countrie, weighted by the average U.S. dollar value of their respective non-oil imports over the 

preceding three years. 

.’ Ratio r>f growth in non-oil import5 to growth in real GNP. 

’ Total imports. 

c Average of individual commodity price indices wrightcd according to the U.S. dollar value of imports of the respective commodities in 1979-81. 
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Trade: Industrial Countries 

Table 22. Industrial Countries: Export Volumes, Import Volumes, and Terms of Trade, 196847’ 
(Changes. in percent) 

From PreccdinS Year 0 
Average 
1968-77: 1978 1979 1980 19x1 1981 1983 198-t I985 IYXb lY87 

Export volumes” 

Canada 
United States 

Japan 

France 

Gcrmany. Fed. Rep. of 

Italy 

Ltnitcd Kingdom 

Other industrial countries 

All industrial countries 

Of which. 

Seven major countries 

above 

European countries 

Import volumes’ 

Canada 

United States 

Japan 

France 

Germany. Fed. Rep. of 

My 

United Kingdom 

Other industrial countries 

All industrial countries 

Of vvhich. 

Seven major countries 

above 

European countries 

Terms of trade” 

Canada 

United States 

Japan 

France 

Germany. Fed. Rep. of 

Italy 
United Kingdom 

Other industrial countries 

All industrial countries 

Of which. 

Seven major countries 

above 

European countries 

7.1 10.2 I.5 0.5 3.6 -0.7 8.8 
6.h 10.7 13.8 9.7 - 1.5 - II.2 -5.2 

15.1 - 2.‘) 0.5 IX.9 I I.0 - 2.1 8.’ 

9.8 6.7 x.7 3.3 4.-l -1.3 4.1 
7.7 3.6 5.0 I.4 6.5 2.9 -0.1 
8.8 10.8 7.7 -7.8 5.5 -0.5 3.5 
6.8 0.6 4.7 2.2 - 1.3 1.7 0.8 

7.7 6.0 8.3 1.8 2.3 0.9 5.7 

8.1 5.5 7.0 4.1 3.6 - 2.2 2.5 

17 7 -m.- 
5.7 

15.6 

5.1 

9.6 

6.5 

7.8 

x.5 

9.4 

1.3 3.7 2.s 

-0.9 3. I 7. I 

4.8 0.3 2.5 

I.3 3.7 3.7 

6.5 3.9 3 7 

1.7 3.7 3.4 

3.9 1.9 ?.I 

5.3 3.7 3.9 

3.8 3.1 4.0 

8.3 5.3 6.6 4.Y 4.0 -3.’ I.4 9.6 3.3 2.8 4.0 
8.0 5.3 6.7 I.0 1.2 0.3 3.1 7.8 4.6 3.7 3.5 

7.3 3.2 9.0 -5.3 1.7 - 15.3 1-t. I 18.4 7.6 7.-l 2.0 
7.3 I?.0 2.6 - 1.6 5.6 -0.3 14.7 28.6 5.9 6.7 3.4 
8.4 4.7 12.0 -5.4 - 2.0 - I.0 I.2 IO.3 -0.4 6.0 5.9 

9.8 6.7 1 I.6 5.8 -3.6 1.8 - 1.9 3.5 3.8 5.5 4.‘) 
8.7 7.1 7.8 -0.2 -5.0 I.0 4.0 5.5 4.5 6.6 5.6 
5.9 7.4 13.2 2.6 - II.1 3.3 2.0 9.2 1.0 7.5 5.0 
4. I 3.6 13.0 -5.1 -3.6 2.5 5.6 12.4 3.5 3.3 4.2 

7.0 1.3 9.4 0.8 -3.4 I.? 1.2 6.1 5.9 4.7 3.9 
0 

7.4 5.6 8.8 -0.7 -1.5 - 5.1 13.1 1.8 5.6 4.2 

7.5 7.3 X.6 - I.3 -0.9 -0.3 6.5 15.3 4.5 5.9 4.3 
7.3 3.7 10.6 0.9 -4.Y 1.6 2.3 6.5 4.8 5.6 1.7 

0.4 -1.0 5.9 -0.8 
- 2.9 2.6 - 1.8 -7.5 

-3.6 16.9 - 15.6 -21.1 

-0.3 4.1 -0.5 -6.3 

0.3 4.0 - 5.5 -6.3 
- 2. I 2.1 - I.8 -6.2 

-2.1 5.8 3.9 3.7 

-0.5 0.9 - I.0 -4.0 

- 1.3 3.9 -2.8 -6.4 

-3.8 

7.9 

I.3 

-‘I.7 

-6.7 

- IO.5 

0.5 

- 1.6 5.0 -3.4 -7.2 

-0.7 3.0 - I.5 -3.9 

- 2.0 

- I.2 

- I.0 

-4.4 

- 1.3 2.8 -4.4 - 1.7 -3.6 -0.8 
7.1 6.1 6.8 4.0 2.6 I.1 
0.2 3.3 2.2 3.6 14.Y -3.0 

I.8 1.5 0.9 1.6 7.2 0.6 
3.7 1.7 - 1.2 I.2 5.9 0.1 
6.8 1.6 - I.5 I.2 7.0 1.0 

- 1.7 - 1.0 -0.3 1.7 - I.1 -0.3 

I.5 -0.7 0.8 0.4 3.3 -0.7 

2.7 2.3 I.2 1.9 4.7 -0.3 

3.1 3.3 

2.3 I.0 

1.3 

-0.4 

2.1 

1.1 

5.2 

4.5 

-0.3 

0.1 

’ Trade in goods only. 

’ Compound annual rates of change. 

’ Composites for country groups are uveragea of percentage changes for individual countries weighted by the average U.S. dollar value of their 

respective merchandise exports over the preceding three years. 

’ Composites for country groups are averages of percentage changes for individual countries weighted by the average U.S. dollar value of their 0 

respective merchandise imports over the preceding three years. 



Table 23. Developing Countries: Merchandise Trade. 1968437’ 

21 I 
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Table 23 (concluded). Developing Countries: Merchandise Trade, 1968-87’ 
(Changes. in percent) 

Average 
From Preceding Year 

I968-77: 1978 1979 1980 1981 1982 1983 198-I 1985 1986 1987 

Memorandum 

Real GNP growth of trading 
partners s.1 4.6 4.0 2.6 2.0 0.8 1.6 4.2 2.6 3.0 3.1 

Market price (in U.S. dollar 

terms) of primary commodities 

(excluding petroleum) exported 

by non-fuel exporters I I.4 -5.6 17.2 7.0 - 13.8 - II.2 7.0 3.6 - 12.3 9.1 1.7 

Gross reserves !end of period) as 

percentage of total imports of 

goods and services’ 26.7 26.6 22.8 17.7 16.3 17.1 19.2 20.7 21.4 21.7 22.0 

’ Excluding China prior to 1978. 

’ Compound annual rate5 of chany 

’ Export earnings detlated b> impon priers. 

’ Of oil exporting countries. 

’ Gold holdings are valued at SDR 3i an ounce 

l 
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Table 23. Developing Countries: Export Volumes, 1968-87’ 

Avcrqs 
From Preceding 1’ear 

19W77~ lY7X l97Y 19x0 1981 19x2 I Y83 19P.I 1985 1986 IY87 

1)eveloping countries 5.7 1.0 

Ry region 

Alrica 3.5 3 .h 7.1 
Ahi I(1.Y IO.5 Y.5 
Europe 7.5 0.7 2.7 
hliddls Eakt 7.2 -3.3 il.4 
b’r>trrn klcrni\phcre I.3 ‘4.6 7.5 

By predominant export 

Primary prclduct espvrtcr\ 

Agricultural cuportcr~ 

hlincral c\porter> 

Exporter, of manufxturcs 

Service xxi rcmittanct’ 

~vuntric~ 

By financial criteria 

Capital c.xportinf countrk 

Capitnl tmp~lrtIng sountric3 

Hy miscellaneour criteria 

Ry alternatire analytical 

cateporie5 

Net oil ckportrr, 

Net oil importers 

4.7 - I .h 1.7 

7.1 Y.4 8.4 

-I.? Y.0 7.1 

4.7 x.4 5.4 

3.6 IO.5 IO.9 

17.4 9.x 8.5 

3.6 K.‘, 16.4 

7.7 - 3.2 0.3 

5.7 7.6 7.5 

6.3 Y.3 8.1 

I .5 0.’ 4.3 

h. I 5.4 6.5 

3.2 5.5 

S.6 Y.4 

5.J -2.7 
h.Y Y.4 

3.X Y.X 

7.3 Y4 

6.3 

8.5 

4.x 

7.2 

3.5 

2.x 

1.7 

7.x 

5.1 

-1.0 -5.7 -8.2 

- - lb.1 -7.0 

Y.1 9.3 0.5 

4.x I I.5 1.3 

- 15.2 - 17.9 - 19.8 

I.! 6. I - 2.2 

- 13.1 15.1 

9.1 6.5 

7.2 3.0 

6.j 9.4 

9.0 -9.1 

II.8 10.3 

3.7 2.5 

- 16.5 - 19.0 - 21.4 

1.4 2.3 -- I.5 

3.9 I .o - 2.4 

I.6 -5.6 -4. I 

7.5 I I.4 3.0 

3.3 -3.0 

5.3 6.8 

-6.0 - 1.4 

0.7 -2.0 -4.9 

7.8 -2.7 -O.h 
4.9 - 2.6 4.4 

- J4.Y - 17.6 JY.6 

8.8 6.8 I.5 

3.3 4.6 9.3 

- 16.5 

0.7 

0.Y 

2.2 

- 2.0 

0.6 

0.Y 

4.2 

0.5 

-7.4 

8.3 lO.(l 7.3 

2.!J 

3.x 

IO.1 

8.0 

-8.9 

7.1 

- 3.7 

8.3 

6.0 

6.7 

4.3 

IO.’ 

x.0 

-9.6 

1.5 

9.3 

I .7 

2.8 

5.4 

9.0 

5.0 

5.5 

4.0 

0.4 

-5.7 

X.1 

7.1 

8.3 

7.1 04 3.3 4.9 

4.6 
14.0 

14.6 
-7 7 .- 

7.3 

6.1 3 2 5.x 
2.5 6.5 5.2 
4.6 3.9 6.0 

-5.9 2.8 4.-l 
- 1.7 2.0 3.3 

0.7 -4.3 

I I.7 3.4 

X.6 3.3 

II.6 1.9 

0.6 7.4 

I-I.5 3.6 

9.2 2.0 

3.6 

4.6 

2.‘) 

1.1 

-0.9 

5.5 

8.0 

4.3 

5.1 

5.4 

5.9 

3.6 

5.0 

3.9 

-4.6 -7.5 I.6 4.4 

IO.7 2.4 4.8 1.9 

IO.8 1.X 4.0 3.7 

- I.5 I.0 S.0 3.9 

11.4 5.0 6.5 6.1 

7.0 

13.2 

1.4 

x.7 

0.’ 

4.9 

- 0.4 

II.1 

9.3 

I.1 

3.’ 

1.Y 

6.5 

3.4 

5.X 

-0.7 

-0.6 

4.0 

0.7 

> 5 4.’ 

2.2 

I I.0 

X.8 

3.5 

3.7 

7.7 

-5.0 

2.8 

0.3 

3.3 5. I 

4.6 4.7 

6.7 
4.2 

‘6 A. 

5.1 
- 

I I.5 3.4 - 
’ Excluding Chtnd prxv 11) IY7S. 

.‘ Compound annual r;itc4 ~)f change. 

’ Eucludtng Nigeria und South Africa 
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Table 25. Developing Countries: Import Volumes, 196847’ 
(Changes. in percrntl 

.Avrragr 
From Preceding Year 9 

l 96S-77J 197x lY7Y 1980 IV81 I YS? 19x3 1983 1985 IYSh 19x7 

Developing countries 

By region 

Africa 

Asia 

Europe 

Middle East 

Western Hemisphere 

By predominant export 

Fuel exporters 

Non-fuel exporters 

Primary product exporters 

Agricultural exporters 

Mineral exporters 

Esporters of manufactures 

Service and remittance 

countries 

By financial criteria 

Capital rsporting countries 

Capital importing countries 

Market borrowers 

Official borrowers 

Diversified borrowers 

Countries with recent drbt- 

servicing problems 

Counkes without debt- 

servicing problems 

By miscellaneous criteria 

Capital importing fuel 

exporters 

Fifteen heavily indebtrd 

countries 

Small low-income countries 

Sub-Saharan Africa’ 

By alternative analytical 

categories 

Oil exporting countries 

Non-oil developing countries 

Net oil esporters 

Nrr oil importers 

9.2 

7.6 

7.8 

7.6 

17.1 

7.0 

16.7 

6.6 

s.0 

h.0 

2.7 

9.1 

5.5 

21.4 

7.6 

9.1 

3.9 

5.9 

6.X 

Y.-l 

12.9 

9.2 

1.3 

3.8 

X.3 

6.S 

S.Y 

6.7 

7.1 

3.6 

16.5 

0.8 

3 .4 

s.5 

3.9 

8.9 

3.4 

5.9 
- 2.9 

13.7 

7.1 

4.1 

7.8 

x.3 

5.3 
7.7 

3.5 

IO.5 

3.x 

4. I 

17.0 

8.1 

2.8 

9.0 

6.7 

9.4 

423 8.5 

3.7 

13.1 

5.4 

- 3.h 

x.0 

9.3 

IO.1 
0.5 

9.1 

9.3 

-4.3 

9.3 

6.X 

8.2 

3.1 

II.1 

IO.5 

13.3 

6.5 

6.7 

s.s 

10.2 

6.1 

6.7 

-6.8 13.3 

7.1 7.7 

7.4 8.9 

I .h 0.2 

9.0 1.9 

4.6 5.5 

9.1 9.4 

- I.6 I?.-! 

7.1 7.6 

-0.6 2.8 
- 2.x 6.9 

-R.5 

10.0 

12.3 

7.3 

16.7 12.4 

Y.0 6.5 

7.1 - 4.2 

10.3 -Y.O 

4.0 -0.3 
7? - -.- 7.7 

16.8 5.9 

2.6 - 17.7 

20.0 - I.6 

I.5 -5.6 

-0.7 -X.8 

-4.8 - 5.8 

I’.7 - 16.0 

I.7 -4.9 

6.7 1.0 

22.3 7.8 

4.5 -6.5 

6.9 -7.4 

- 2.5 - I.5 

I.1 -6.3 

3.7 - 14.6 

5.2 -0.7 

18.0 - 10.3 

3.8 - 16.5 

-5.8 1.7 

-3.6 -3.5 

X.1 5.1 

2.6 -7.5 

11.4 - 13.8 

0.9 -6.3 

-3.2 2.2 - 0.3 - 2.8 

0.Y - 

1.4 4,s 

3.7 h.’ 

I I.1 -4.2 

6.2 6.0 

- I.8 

4.3 

4.8 

5.3 

3.1 

5.2 

- 0.7 

15.5 

I!.5 

3.6 

3.8 

-0.2 

3.6 

?.I 

-S.O 

3.9 

5.0 

2.0 

?.I a 

3.3 

4. I 

-6.9 I.3 

5.7 4.9 

5.8 I.6 
10.6 0.8 

-3.3 

-1.3 

I.1 

3.8 

- IO.1 

6.3 
T? i.- 

- 2.8 

- 22.2 

-0.3 -T ’ _ .- 

6.7 h.? 
6.‘) 1. I 

-6.3 -Il.-l 

2.9 - 1.3 

- 12.0 

1.6 

-4.8 

- I.5 

- 13.4 

6.5 

-4.5 

5.2 

I.2 

il. 2 

-1.3 

8.9 

-8.8 

3.3 

- 3.8 
- 2.2 

-9.0 

9.3 

3.0 2.4 - I.1 

-5.1 -8.9 
- 1.7 a.5 

-6.5 3.0 

I.0 I.1 

6.8 10.2 

- 15.6 

2.6 

-I.’ 

-I.? 

13.5 

- 15.0 1.8 - 2.7 

5.0 5.9 5.2 

- 19.7 I.2 -0.7 

-21.5 
- 2.3 
-7.7 

- 7.2 

5.5 
- I.1 

- LT.9 

-0.1 

I.1 

- 10.1 -7.4 

-0.3 5.6 

- 10.9 9.4 

I.6 5.1 

- II.8 

3.3 

I.0 

3.x 

’ Excluding China prior to lY78. 

’ Compound annual rates of change. 

’ Excluding Nigeria and South .4frica. 
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Table 26. Developing Countries: Export Unit Values, 1968-87’ 

0 

(Changes. in terms of U.S. dollars. in percent) 

.4verage 
From Preceding Year 

1968-77’ 1978 1979 1980 1981 1982 1983 I984 1985 1986 1987 

Developing countries 

By region 

Africa 

Asia 

Europe 

Middle East 

Western Hemisphere 

By predominant export 

Fuel exporters 

Non-fuel exporters 

Primary product exporters 

Agricultural exporters 

Mineral exporters 

Exporters of manufactures 

Service and remittance 

countries 

By financial criteria 

Capital exporting countries 

Capital importing countries 

Market borrowers 

0 

Official borrowers 

Diversified borrowers 

Countries with recent debt- 

servicing problems 

Countries without debt- 

servicing problems 

By miscellaneous criteria 

Capital importing fuel 

exporters 

Fifteen heavily indebted 

countries 

Small low-income countries 

Sub-Saharan Africa3 

By alternative analytical 

categories 

Oil exporting countries 

Non-oil developing countries 

Net oil exporters 

Net oil importer5 

14.6 3.1 29.9 38.1 5.0 -4.6 -7.7 

13.2 

9.4 

1.5 

21.8 

14.3 

1.9 

7.3 

7.6 

2.0 

-2.0 

28.6 37.9 -0.6 -8.3 -6.9 - I.9 -6.6 -5.8 -2.0 

20. I 16.2 -0.1 -4.7 -4.6 I.8 -3.0 2.4 2.9 

IS.0 14.5 -0.7 -2.1 -7.7 -5.0 - 2.2 8.8 3.5 

43.9 63.2 13.4 -2.3 - 12.0 - I.9 -4.4 - 19. I 0.7 

24.0 28.6 0.6 -7.5 -5.8 2.7 -3.4 I.2 1.9 

22.2 

9.0 

IO.2 

I I.4 

7.6 

7.4 

8.4 

0.7 

5.5 

2.2 

0.4 

6.5 

9.0 

5.6 

I.0 

4.2 

3.3 

2.7 

8.2 

I.6 

6.5 

0.1 

-0.2 

4.4 

2.0 

0.4 

5.4 

4.4 

8.9 5.6 

44.5 62.9 II.7 -3.4 -11.5 

17.3 13.5 - 2.6 -5.9 -4.4 

19.0 14.5 -7.1 -9.2 - 2.9 

17.0 II.4 -6.0 -9.1 -3.3 

23.7 ‘0.7 -9.0 -9.5 - 2.2 

15.8 I I.6 I.4 -3.0 -5.1 

15.2 19.8 -0.9 -6.3 -7.4 

23.1 

I I.4 

I’.? -- 

II.3 

8.7 

I?.-1 

IO.4 

20.3 

14.7 

10.7 

II.1 

23. I 

9.4 

12.0 

45.8 66.1 13.8 - 2.2 - 12.7 

22.7 24.1 0.3 -5.7 -5.8 

24.7 27.4 0.6 -5.6 -6.2 

IS.0 14.9 I.8 -6.5 - 2.4 

17.5 15.4 - I.9 -5.9 -5.1 

25.6 28.3 -0.2 -7.5 -5.8 

20.3 20.7 0.6 -4.1 -5.7 

41.9 56.3 

28.0 34. I 

15.6 7.2 

IS.6 12.7 

7.6 -5.4 -9.7 

1.4 -7.1 -6.2 

-6.3 -8.8 I.8 

-9.1 - 10.8 -3.2 

44.9 

19.0 

39.5 

15.8 

64.9 

16.0 

- 2.6 - 12.5 - 1.2 -4.5 

-6.2 -4.6 0.5 -3.4 

33.6 

12.7 

12.4 

- I.8 

0.7 -8.9 -5.1 
- 2.3 -5.6 -4.5 

-0.1 -3.8 -3.0 I.8 

-0.9 

0.5 

I.5 

3.9 

-4.4 

-4.5 

-3.3 

-5.5 

-4.2 

-9.2 

- I.8 

- 19.2 

6.7 

x.3 

9.4 

5.0 

5.7 

0.3 

2.5 

I .6 

I.6 

1.9 

3.0 

- 1.9 - I.7 5.3 3.3 

- ‘.I 

0.5 

-4.7 

-3.5 

- 22.0 

I.5 

0.7 -3.5 0.1 

3.6 -3.3 6.9 

- I.1 - 3.6 4.x 

0.3 

2.0 

1.9 

I.? 

2.8 

0.6 -4.9 0.3 

0.4 -2.6 2.2 

2.1 

2.0 

0.7 -4.3 - Ih.4 0.3 

I.9 -3.8 -0.5 2.1 

6.0 -6.3 IO.2 I.2 

2.4 - 2.6 4.8 -0.4 

-0.7 

2.6 

0.6 -5.6 

0.4 -3.0 

-21.0 

4.8 

-8.3 

7.4 

3.4 

2.5 

’ Excluding China prior to 1978. 

’ Compound annual rates of change. 

’ Excluding Nigeria and South Africa 
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Table 27. Developing Countries: Import Unit Values, 1968-87’ 
(Changes. in terms of U.S. dollars. in percent) 

From Preceding Year 0 
Average 

1968-77’ 1978 1979 19x0 1981 1982 1983 1984 1985 I986 1987 

Developing countries 9.1 10.6 17.1 18.3 I .9 - 3.4 -4.0 - 1.3 -1.6 5.5 3.0 

By region 

Africa 9.0 12.8 18.3 19.7 - 2.9 -3.6 -3.7 -4.2 -3.7 6.3 3 2 
Asia 9.1 IO. I 17.2 18.2 4.8 -4.0 -4.1 0.7 - 1.8 5.1 2.x 
Europe 9.4 7.8 19.7 19.2 - I.0 - I.8 -6.6 -3.4 - 1.3 4.7 3.1 
Middle East 8.2 13.4 15.3 15.5 -0.5 -4.4 - 3.6 - I.9 -0.4, 8.2 3.-l 
Western Hemisphere 9.3 8.2 16.4 30.1 5.2 - 1.8 -3.2 - 1.3 -0.4 2.9 3.3 

By predominant export 

Fuel exporters 

Non-fuel exporters 

Primary producr exporters 

Agricultural exporters 

Mineral exporters 

7.9 12.3 13.9 13.2 -0.1 -3.5 -2.9 
9.4 9.8 18.7 20.6 2.8 -3.3 -4.6 

9.6 9.8 18.6 24.2 3.7 -3.2 -3.8 

9.7 9.2 17.3 23.8 5.5 -3.7 -4.2 

9.3 11.4 22.2 25.5 -0.9 - 2.0 -2.8 

9.0 IO.5 18.5 18.4 3.3 -3.3 -4.3 

9.5 7.4 20. I 17.3 - I..5 -3.8 -7.5 

- I.9 

- I.0 

- 2.0 

- I.2 

-4.4 

Exporters of manufactures 

Service and remittance 

countries - 1.6 

-0.3 7.6 3.8 
- 2.1 4.8 2.8 

- 2.4 3.5 3.2 
-0.9 3.6 3.5 

-6.8 3.3 3.5 

- 1.9 4.9 2.6 

-2.2 7.2 2.7 

By financial criteria 

Capital exporting countries 

Capital importing countries 

Market borrowers 

Official borrowers 

Diversified borrowers 

7.3 13.6 13.4 I I.7 -2.3 -4.0 -3.6 - 2.1 -0.2 8.7 
9.2 10.0 17.9 19.5 2.7 -3.3 -4.1 -1.1 - 1.9 5.0 

9.2 9.6 17.4 18.0 2.9 - 2.7 -3.8 -0.9 - 2.0 5.0 
9.6 9.2 17.5 24. I 6.1 -4.4 -4.5 - I.0 - I.4 2.8 
8.‘) II.8 19.3 21.6 0.5 -4.3 -5.0 - I.8 - I.8 6.0 

Countries with recent debt- 

servicing problems 

Countries withoul debt- 

servicing problems 

9.3 9.4 17.9 20.7 2.7 - 2.8 

9.1 10.6 17.8 18.6 2.6 -3.6 

- 2.0 - 2.5 4. I 

-0.7 - 1.6 5.5 

3.8 

2.9 

3.1 

2.3 

2.8 0 

3.0 

2.9 

By miscellaneous criteria 

Capital importing fuel 

exporters 

Fifteen heavily indebted 

countries 

Small low-income countries 

Sub-Saharan Africa’ 

8.3 II.1 Id.5 13.7 

9.1 

9.5 
9.4 

7.2 

9.4 

9.7 
9.3 

8.6 16.6 18.4 

10.7 17.7 21.2 

12.6 17.7 19.2 

I.9 

4.5 

2.7 
- 2.0 

-3.0 6.5 3.7 

- 2.7 

-4.6 

-4.6 

- 1.8 -0.5 

-0.8 -0.7 

-0.7 - 1.8 

- 2.5 -0.6 

4.2 3.4 

4.5 2.6 

6.0 3.3 

By alternative analytical 

categories 

Oil exporting countries 

Non-oil developing countries 

13.1 13.4 II.6 - 2.0 

9.6 18.6 20.S 3.2 
8.8 3.9 

1.6 2.8 

Net oil exporters 

Net oil importers 

X.8 16.2 IY.2 5.6 

9.8 19.0 20.7 2.8 

-4.0 

-3.2 

- 2.1 

- -3.4 

-3.1 

-4.7 

- 2.2 

- 2.8 

-4.2 

-4.3 

-3.4 

-4.3 

- 2.2 

-4.7 

- 2.0 

- I.0 

-2.2 

-0.8 

-0.1 
- ?.I 

- 1.4 
- 2.2 

6.8 

4.3 

3.3 

2.8 

’ Excluding China prior to 1978. 

’ Compound annual rates of change. 

’ Excluding Nigeria and South Africa 
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Trade: Developing Countries 

Table 28. Developing Countries: Terms of Trade, 1968-87’ 

0 
(Changes. in percent) 

Average 
From Preceding Year 

196%i7’ 1978 1979 1980 1981 19x2 1983 1984 1985 1986 1987 - 
Developing countries 5.0 -6.8 

By region 

Africa 3.x -9.7 

Asia 0.3 - 2.5 

Europe - I.8 -0.2 

Middle East 12.5 - IO.0 

Western Hemisphrrc 4.6 -9.4 

10.9 16.7 

8.7 1.2 

2.5 - I.8 

- I.4 - 3.9 

24.8 41.3 

6.6 7.0 

3.0 

2.3 

-4.7 

0.3 

14.0 

-4.4 

- I.2 - 3.9 

-4.8 -3.3 

-0.8 -0.6 

-0.3 - I.? 

2.2 -8.8 

-5.8 -2.8 

26.8 43.8 I I.8 0.1 -8.8 

-I.? -5.9 -5.3 - 2.6 0.2 

0.4 - 7.8 - IO.4 - 6.’ n.9 

-0.3 - IO.0 - IO.‘, -5.6 I .O 

I.3 -3.8 -8.1 -7.7 0.b 

- 2.3 -5.8 - I.8 0.3 -0.8 

-4.1 2.2 0.6 - 1.6 

28.6 48.7 16.4 1.9 -9.4 

4.1 3.9 - 2.3 - 1.6 - 1.7 

6.2 8.0 - 2.2 -3.0 -2.6 

0.5 -7.1 -4.0 - 2.2 2.2 

- I.5 -5.1 - 1.4 -1.7 - 

6.5 6.3 -2.8 -4.8 -2.8 

?.I 1.7 - 1.9 -0.8 - I.0 

2-l.u 36.2 

9.8 13.3 

- I.8 - I I.6 

0.8 - 5.4 

5.6 

- 2.9 

-8.7 

-7.3 

- 2.5 - 7.7 

-4,s -3.6 

-4.4 6.3 

-6.5 I.2 

27.x 47.7 

0.4 -3.7 

30.1 I’. I 

- 2.6 -6.6 

14.7 

-4.9 

-4.6 

-5.0 

1.4 -9.4 0.8 
-?.I -0.3 I.5 

-6.9 -2.9 2.9 

- 2.3 0.2 1.3 

I.2 -2.2 

2.4 -3.0 

I.1 - I.2 

- I.6 - I.0 
- -3,s 

4.0 -3.0 

I.1 

I.5 

3.5 

5.2 

- 

-4.2 

- I.1 

-3.2 

-3.3 
- 2.6 

- 

-0.3 0.6 

I.7 

1.6 

4.7 

0.7 

-4.5 - 2x.3 -3.4 

- 1.7 -3.4 -0.9 

- 1.6 -4.6 -I.’ 

- I.9 4.0 - I.1 

- I.9 - I.1 

2.7 

I.1 

- 2.5 

- I.0 

2.5 -3.8 

2.8 

6.8 

5.0 

-3.1 

-4.5 

- 2.0 

-4.4 

- I.1 

-4.3 

-0.X 

-8.1 -1.2 

-11.4 -5.0 

- 2.6 - 

3.9 0.4 

- ‘5.2 - 2.5 

- I.7 - 1.4 

- ‘4.9 -3.4 

1.8 -0.3 

4.6 - I.6 

5.6 - I.8 

I.7 -0.6 

0.7 0.4 

- 1.9 0.6 

-3.6 -0.9 

-3.1 -0.9 

- 21.5 -3.3 

-4,s - I.2 

5.4 -1.3 

- I.1 -3.6 

-27 ‘I 
012 

-4.5 
-11.2 

- 14.1 

3.0 -0.3 

By predominant expurt 

Fuel exporter!. 13.2 - IO.? 

Non-fuel exporters -0.3 -3.9 

Primary product esponers 0.6 -6.9 

Ayicultural cxportcrs I .6 -8.0 

Mineral exporters - I.5 -4,4 

Exporters of manufactures 

Scnicr and remittance 

counlriex 

- I.1 - I.3 

-0.9 - 1.7 

By financial criteria 

Capiral rxportmg countries 

Capital imponing counlries 

Marhrt borrowers 

0 
Official borrowers 

Divrrsificd borrowrrs 

C~~unhirs with recent debt- 

servicing problems 

Countries wirhoul debt- 

servicing problems 

14.8 

2.0 

2.8 

I.5 

-0.2 

- II.1 

-5.3 

-5.7 

-6.0 

-3.3 

2.x -7.1 

I.2 -3.7 

By miscellaneous criteria 

Capital inipcming fuel 

exporter5 
Fifteen heavily indebted 

counniea 

Small low-income countries 

Sub-Saharan Africa’ 

By alternative analytical 

categories 

Oil c~porlling counttics 

Non-oil developing countries 

NCI oil exponers 

Net oil importers 

I I.0 -9.8 

s.7 -8.1 

I.1 -5.7 

I.6 -9.3 

14.x 

1.2 

-0.4 

-11.2 

- 3.9 

-4. I 

-3.x 

’ Excluding China prior to 1978. 

2 Compound annual rarex of change. 

? Excluding Nigeria and South Afrlcu. 
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Trade: Dcvrluping Countries 

Table ZY. Developing Countries: Non-Oil Commodity Prices, 1968-87’ 
(Changes. in percent) 

.4 v e ra g!t’ 
From Preceding Year 0 

I Y6x-;7z 1978 lY7Y 19xn IYXI lYX7 IYY3 IW4 I985 IYXh 10x7 

Non-oil primary commodities 

By commodity group-’ 

9.9 -5.5 17.8 5.9 - 13.9 - 10.1 7.1 9.9 

I’.4 - I I.S 

6.5 I’.6 

18.4 - 25.9 

7.9 6.7 
5 2 4.0 

x.7 

13.1 

4.7 

32.4 

30.7 

- 

Agricultural raw materials 

hletal, 

0.3 - 12.9 - I I.1 

13.2 - 6.S - 19.’ 

12.4 -‘I.1 1.1 

13.6 - 15.0 -7.1 

Y.7 - 16.8 - IO.3 

9.7 

I I.2 

7.9 

5.9 

4.4 

3.7 - 12.2 

x.7 - IS.? 

2.9 - 18.7 

IS.9 - I I.ti 

1.4 - I2.2 

-7.S -7.x 

17.6 .;.7 

I.b SN 

33.x IO.9 

I .Y 4.5 

-0.6 3.7 

By region4 

Africa Il.3 - I I.6 IS.7 s.0 - 16.4 -Y.X 6.2 3.4 ~8.7 13.6 
Asia 7.b 6.S IV.3 Y.9 - 12.4 - 16.8 8.6 10.3 - 19.6 - 2.3 
Europe 6.6 11.3 26.’ 8. I -7.5 -1.‘) 5.6 0.3 -9.1 0.4 
Middle Eat 9.0 0.7 II.? 17.1 - 7.1 - 15.x I I.0 0. I - I4.S - 3.0 
N’estern Hemkphere I I .I) - 12.1) IS.8 5.1 - 14.S -S.’ - 6.0 - 0,s -8.3 17.0 

Bp predominant export” 

Fuel cxpnttcrs 

Non-fuel esportcrs 

Primary product exporters 

4fricultur31 exporters 

Mineral exporter5 

Exporters of manufactures 

Service and remittance 

countries 

II.8 

9.7 

IO. I 

Il.5 

S.b 

7.6 

7.2 

-6.7 

- 5.6 

-6.9 

-8.5 

1.3 

6.Y 

7-l .-I 

17.1 

17.7 

IS. I 

2X.9 

15.‘) 

9.Y 

4.J - 17.8 -9.3 7.7 4.1 - 1I.h Y.7 
7 .(J - 13.8 -II.’ 7.0 3.6 - 12.3 9.1 

6.4 - 14.9 - II.0 7.1 2.9 -I I.5 IO.‘4 
4.4 - 11.9 - IO.3 7.6 5.4 - 12.9 I I.8 

13.7 - IS.1 - 13.1 S.4 -6. I -5.7 s.2 

x.7 -7.x - IO.4 5.3 9.9 - 18.1 2.8 

lb.1 -4.9 - 17.7 8.1 0.2. - I2.S - I.3 

By financial criteria’ 

Capital csporting countnes 

Capital importing countries 

Market borrouers 

Official borrower5 

Diversified horrowrrs 

6.’ 9.4 8.3 IS.2 -7.2 -7’.l II.1 

IO.0 -5.8 17.7 6.6 - 14.3 - II.0 7.0 

IO.2 -5.b ‘I.0 4.3 - IS.4 - Y.7 7.2 

10.3 -9.5 I4.I) 8.5 - 16.1 - 12.3 7.4 
s.x - 2.9 10.6 13.’ - 8.6 - 13.Y 6.3 

3,s - 19.8 

3.7 - 11.7 -- 

3.8 - II.? 

I .-I -1.6 

5 2 - 16.0 

0.‘) - 10.0 

7.6 - IS.2 

2.3 

9.2 

Y.0 

12.5 

6.8 

Countries with recenl debt- 

servicing problems 

Countries without deht- 

servicing problems 

IO.?) -7.8 

Y.X -2.8 

17.X 

17.b 

s.3 - 13.6 - 10.2 7.3 

8.6 - 13.8 - 12.1 6.4 

By miscellaneous criteria4 

Capital importing fuel 

exporters 

Fifteen heavily indebted 

cnuntrie5 

Small lcw-income countries 

Sub-Saharsn Africa 

I I.9 -7.1 

IO.7 -Y.8 

1U.K - II.1 

12.0 - 13.1 

21.8 

17.5 

Y.-i 

14.4 

4. I - IX.1 -8.9 7.6 

2.‘) - I-I.3 -8.8 6.4 
1.7 - l-1.0 - II.1 9.0 

I.2 - 18.2 -8.3 7.x 

4.3 - I I.3 

7.7 - ICI.4 

9.8 - 13.0 

1.5 -8.3 

IO.‘) 

b.7 

9.9 

l2.Y 

I0.b 

IS.0 

- 0.3 

S.I 

5.S 

7.0 

-0.2 

Cl.7 

I .7 

I.? 

0.2 
5.3 

J.5 

5.2 0 

6.8 

I.h 

I .6 

-0.1 

3.1 

I.6 

I.6 

0.6 

0.X 

-0.b 

- I.4 



. 

. 
Trade: Developing Countries 

Table 29 (concluded). Developing Countries: 

a 

Non-Oil Commodity Prices, 1968437 
(Changes. in percent 1 

Average 
From Preccdinp year 

lY68-77: I978 1979 19x0 IYSI 1981 lYX3 I’)84 1985 I986 IYX7 

By alternative analytical 

categories’ 

Oil exporting counttie 

Non-oil developing countries 

Net oil exporters 

Net oil importers 

Memorandum 

II.1 - 2.8 24.u 5.7 - 19.1 -0.9 7.8 3.9 - 13.1 6.7 I.7 

9.5, -6.1 17.2 6.‘) - 13.8 -11.2 6.9 3.5 - 12.1 9.4 I .6 

9.Y 1.9 21.7 6. I - 16.1 - 12.8 S.1 4.9 - 14.2 I.2 3.n 

9.9 - 7.4 IS.6 6.9 - 13.3 - IO.8 6.7 3.3 - Il.7 I I.0 I.3 

Oil unit value export 

Export unit value of 

manufactures 

33 --. 7 0.4 AS.9 63.5 9.9 -4.2 -11.7 -2.1 -4.4 -3.0 

8.1 IS.6 14.2 10.7 -4.9 -1.5 - 3.3 - 3.7 I .I) I2.0 3.4 

’ In U.S. dollar terms. 

’ Compound annual rate5 of change. 

’ Based t,n averages of component commodity price indices weighted by the U.S. dollar value of export5 of each commodity from developing 

countries in IY7%8I 

’ Based on averages of individual commodity prices weighted according to the IY7Y-81 compo5ition of commodity exports of the 

respective groups of developing countries. 
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Current Account: Summary 

Table 30. Summary of Payments Balances on Current Account, 1978-87’ 
(In billions of U.S. dollars) 

1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 
0 

Industrial countries 

United States 

Other industrial countries 

Of which, 

Japan 

Germany, Fed. Rep. of 

14.9 - 25.4 -61.2 - 18.2 - 19.4 - 24.5 -64.4 -48.9 - 16.5 - 32.2 

- 15.4 -1.0 1.9 6.3 -8.1 -46.0 - 107.4 - 113.6 - 119.4 - 122.3 
30.3 - 24.4 -63.1 -24.5 - 11.3 21.5 43.0 64.7 102.9 90. I 

16.5 -8.8 - 10.7 4.8 6.9 20.8 35.0 39.3 66.0 62.0 
9.0 -6.1 - 15.8 -5.5 3.4 3.1 6.3 13.2 21.1 18.3 

Developing countries -34.5 7.1 27.9 - 49.2 -90.9 - 58.9 -35.1 -34.6 - 50.5 -45.1 

By region 

Africa - 11.8 -3.4 - 1.6 -11.9 -21.3 -11.6 -6.7 - I.4 -8.3 -7.5 
Asia -6.8 - 11.6 - 19.3 - 20.7 - 17.3 - I-t.3 -4.8 - 15.4 - 14.8 - 15.5 
Europe -7.1 - 10.0 - I?.? - 9.9 -6.1 -4.2 -1.9 -2.3 -0.2 -0.5 
Middle East II.’ 54.1 90.7 15.8 -5.1 - 18.5 - 18.1 - 10.7 - 22.4 - 15.1 
Western Hemisphere - 19.0 -21.1 -29.5 -43.6 -41.1 - 10.3 -3.6 -4.8 -4.8 -6.5 

By analytical criteria 

Fuel exporters 

Non-fuel exporters 

Market borrowers 

Official borrowers 

-6.1 51.4 95.1 31.0 - 25.6 - 14.8 -8.6 -7.1 - 27.7 -21.1 
- 28.4 -44.3 -67.1 - 80.2 -65.3 -44.1 -26.5 - 27.5 - 22.8 -23.9 

-31.8 -29.2 -35.3 -71.2 -71.3 -27.2 -3.6 I.’ -7.1 -8.3 
-7.2 -5.9 -9.1 - II.7 - 10.3 -9.2 -9.9 -9.0 - 8.0 -8.5 

Other countries’ - 9.5 -6.5 - 4.6 -3.3 -0.5 1.1 2.3 -2.4 -6.7 . . . 

Total3 -29.1 - 24.8 - 37.9 -70.8 - 110.7 - 82.3 -97.1 -85.9 -73.7 - 83.3 

0 Memorandum 

Total, by selected categories 

Trade balance 

Timing asymmetry’ 
Residual asymmetry 

Balance on services 

(in percent of service payments) 

Private transfers net 

Official transfers net 

10.9 17.3 27.0 20.4 - 3.4 4.7 9.3 4.9 6.6 3.6 
9.7 ‘3.9 11.4 -3.5 -9.0 1.1 5.4 3.5 10.0 7.1 
I.2 -6.6 15.6 24.0 5.5 3.6 3.9 I .4 -3.4 -4.1 

- 28.2 -31.5 -50.3 -18.1 -93.9 - 74.9 -96.3 -81.2 -11.0 -75.1 
-6.1 -5.3 -6.7 -9.2 - 10.9 -9.5 - I I.1 -9.7 -7.6 -1.6 

I.0 I .4 0.5 0.1 - 1.4 0.9 2.1 3.3 3.4 4.0 
- 11.8 - II.9 - 15.1 - I’.6 -11.9 - 13.0 - 12.8 - 12.8 - 12.7 - 15.3 

’ Including official transfers. 

’ Covers estimated balances on current transactions only in convertible currencies of the U.S.S.R. and other nonmember countries of 

Eastern Europe. 

’ Reflects errors. omissions. and asymmetries in repotted balance of payments statistics on current account. plus balance of listed groups 

with countries not included. 

’ Staff estimates of the difference between the beginning-of-year and end-of-year “float.” that is. the value of those exports that have not 

yet been recorded as imports (usually because the goods are in transit or because of delays in the processing of the documentation). The 

estimates should be viewed only as rough orders of magnitude. 
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Current Account: Industrial Countries 

Table 31. Industrial Countries: Balances of Payments on Current Account, 197847’ 
(In billions of U.S. dollars) 

1918 191’) lY)80 1981 1982 1983 1983 lYS5 1986 1981 

Balances on current account 

Canada 

United States 

Japan 

-4.3 -4.1 - I.0 -5.1 2.’ I.4 2.0 
- 15.4 - I .(J I .9 6.3 -8.1 -46.0 - 107.5 

16.5 -x.x - IO.1 4.8 6.9 ‘0.8 35.0 

France l.!) 5.7 -4.2 -4.x - 12.1 -4.7 -0.8 
Germany. Fed. Rep. ol 9.0 -6.1 - 15.x -5.5 3.4 4. I 6.3 
Italy 6.2 5 .5 -4.1 -8.2 -5.5 0.S - 3.0 

United Kingdom 2.2 -I.-l 1.S 11.0 9.9 3 2 I.5 

Other industrial countries -6.4 - 14.1 - ZY.6 - 19.7 - 15.9 -1.1 7.0 

All industrial countries 14.9 - 25.4 -61.2 - 18.2 - 19.4 - 24.5 -64.4 

-0,s - 2.3 -2.8 
- 113.6 - 119.4 - 1’1.3 Lb 

49.3 66.0 61.0 

0.3 6.2 6.0 
13.2 21.1 IX.3 

-3.8 - 1.2 - 2.8 
I.6 3.1 -0.1 

I .Y 9.6 9.3 

-48.9 - 16.5 -32.2 

21.3 - IO.7 -31.6 I.5 - 3.5 -N.-I - 66.4 - 50.8 
‘3.2 ~ 8.0 -46.5 - 14.x - 10.1 6.’ 15.9 25.4 

30.3 -24.4 -63.1 - ‘4.5 - 11.3 21.5 43.0 64.1 

-26.1 

-16.6 

102.9 

-41.6 
31.9 

90. I 

- 4.4 

- IO.4 

17.: 

IO.3 

11.9 

6.6 

5.3 

-0.5 - 1.5 
6.3 15.0 

- s.9 -6.4 

17.2 Il.7 

Other industrial countries - 1.6 

-4.7 -2.0 

4.1 8.9 

-1.6 -9.’ 

9.2 
5.5 -2.3 
5.0 - IO.9 

3.3 12.0 

- 11.9 - 26.8 

2.5 -30.2 

6.3 

13.2 

6.4 

I.1 

8.2 

- 16.1 

All industrial countries 38.0 11.2 

11.-I 

9.7 

0.7 I.2 - I .6 -3.1 -3.8 
-77.1 -95.9 - loo.3 - 101.8 - I IO.3 

77.4 36.5 50.Y 67.1 63.7 

-0.9 2.5 3.7 IO.8 IO.‘) 
l-1.7 11.4 24. I 35. I 33.n 

-!).-I -4. I -4.9 - 2.5 -4.1 

x.0 4.6 x.7 6.2 3.2 

- 0.9 4.7 5.4 14.6 13.9 

6.6 -33.1 - 14.0 20.9 7.5 

42.6 15.4 -3.4 27.3 ‘2. I 7.5 -37.8 - 19.4 6.4 -6.4 
4). I 13.1 -23.3 1.0 9.6 27.1 34.6 45.9 71.2 64.6 

as.4 -7 1 
A.- -39.1 - 2.n 9.6 43.7 62.8 X6.3 128.1 I Il.8 

Canada -0.3 

United States -3. I 

Japan - (I.4 

0.3 

-3.6 -4.7 

-0.9 - I.3 

- 1.7 - I.7 

- 6. I ~ 7.-t 
-1.0 -0 .- 7 

-4. I - 3.5 

-1.9 -2.9 

- 19.2 -21.1 

0.2 

-5.5 

I.3 

- I.5 

--t.-t 

- I.5 

-- 8 -. 

I.9 

- 2.0 

-6.6 

-0.7 
- 2.6 

-3.3 

-2.1 
-6.7 

-0.6 

- I.1 

All industrial countries - 16.0 -20.7 

3.J 

-21.-l 

-0 ‘- 7 

-6.3 - 8.6 
-I.-t - I.4 

-- I - -. 1.8 

- 5.4 -6.9 

-(I.’ -0.3 

-4.5 -7.8 

- 2.x - 1.5 

-23.3 -24.5 

-0.2 -0. I -0.2 

-Y.8 -8.1 -8.4 
- I.5 - I.5 - I.5 

- I.Y -2.6 -2.8 

-6.9 - 9.2 -9.7 

- cl.3 -0.3 - 0.4 

-3.9 - 2.5 -3.9 

- 3.1) -3.Y -3.5 

-21.4 - 28.3 - 30.3 

- II.0 

-I I.6 

- 17.3 18.6 - 11.5 - 18.0 - 2lJ.4 - 13.0 - 24.4 - 24.4 

- 14.2 IS.0 - I-1.4 - l-I.{) - 14.9 - 13.5 - IS., - Il.4 

- 26.Y 

- 19.5 

- ‘I.9 
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Of which. 

Seven majnr countries 

above 

European countries 

All industrial countries 

rxccp! the United States 

Memorandum 

Balances on goods and services 

Canada 

United Stales 

Japan 

France 

0 
Germany. Fed. Rep. of 

Inil) 

United Kinedom c 

Of which, 

Seven major countries 

above 

European countries 

All industrial countries 

except the United Stales 

Official transfers, net 

France 

Germany. Fed. Rep. of 

haly 

Llnited liingdom 

Other industrial countries 

Of which. 

Seven major countries 

above 

European countries 

0 All industrial countries 

except the United States 12.‘) 

’ Includinp officivl Klrnsfers. 

- 15.6 - lb.7 - 16.2 - IS.9 - 17.0 - 15.9 17.6 - 3.2 - - 



Current Account: Industrial Countries 
, 

Table 32. Industrial Countries: Current Account Transactions, 197847 
(In billions of U.S. dollars) 

1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 0 

Exports (f.o.b.1 832.9 1.029.4 1209.3 1201.7 1.130.8 1.117.1 l-189.9 1232.3 1.402.9 I.5048 
Imports (f.0.b.) 824.3 l,065.5 1.274.9 1.919.3 1,143.q 1.132.7 1.233.8 1265.7 1.409.4 1.519.5 

Trade balance 8.6 -36.1 -65.5 - 17.6 -12.7 -15.6 -43.9 -33.4 -6.6 -14.7 

Services receipts 331.6 435.3 534.9 559.5 584 7 539.8 557.9 581.7 688.3 729.3 
Services payments 305.2 396.7 499.5 560.7 561.4 517.5 537.0 565.3 660.9 707.0 
Balance on services 29.4 38.6 35.4 X.8 22.3 --,L ” ’ 10.8 19.5 27.5 22.2 

Balance on 
goods and sewices 38.0 2.5 - 30.2 11.2 9.7 6.6 -33.1 - 14.0 20.9 7.5 

Private transfers. net -7.1 -8.7 - 9.6 - 8.7 -1.6 -7.8 -h.S - 7.5 -4.1 -9.5 
Official transfers. net - 16.0 -19.2 -21.4 -70.7 -21.1 -23.3 -71.5 -27.1 -28.3 -30.3 

Balance on current account 14.9 - 25.4 -61.2 - 18.2 -19.4 -2&S -6.L.t -48.9 - 16.5 -32.2 

Memorandum 

Current account balance 

as percentage of GNP 11.7_ -0.4 -~ 0.X - 11.2 -0.3 -0.3 -0.8 - 0.6 -(I.1 -11.3 

Current account balance 

3s percen1age of exports 
of grwds and services I.? - 1.7 _ 3.5 - I.0 - I.1 - I.5 -3.1 -2.7 -0.S - I.4 

Exports of goods and services 1.167.4 1.X4.7 1.744.: 1.791.7 1.715.5 l.656.8 1.747.8 1.X17.0 1.091.2 2.234.1 

Oil rrlrdc balance’ - 1IY.Y - 174.5 -217.1 -237.6 - 193.4 - 163.7 - 19.8 - l-II.4 -Ill.’ 111.5 

’ Figures shown are on a balance of payments basis with rough adjustments to those countries’ oil trade balance data thar are only available on ti trade 

retumb hahis. 
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Table 33. Developing Countries: Summary of Payments Balances on Current Account, 1978-87’ 
I In billlons l>f U.S. dollars) 

I Y7X I479 IWO I951 IYS7 IYS? IYS4 l9S.i I YXh lYS7 

Developing countries 

.Africa 

Asia 

Europe 

Middle ELI\I 

\+‘chtcrn Hcmibphcre 

- 34.5 7.1 27.9 -49.2 -90.9 - 58.9 -35.1 - 34.6 - SO.5 -45.1 

- 17,s -3.-l -1.6 -21.9 -?I.? - II.6 
-h s - 17.6 - IQ.3 - ?I).? - I?.! 11.7 
-7.1 IO.0 - I’ 7 Y.Y -h I -4.1 

I I.2 54.2 Ylj.7 4.i.x -5.1 - IX.5 
-1Y.O -21.1 -2Y.5 -42.6 -41.1 - II,.? 

-h.l 

-4.x 

-I.‘) 

- IS.1 

~ 3.h 

- I.1 x.3 -7.5 
- 15.4 - l4.S - 15.5 

--I 1 ~ - Il.2 - 0.5 

10.7 22.1 15.1 

-1.S -4.H -6.5 

By predominant export 

Eqwrtrr3 of manufclcturcs 

Service 2nd rrmittancr 

countries 

-7.1 -17.7 -21 I 
-27.5 -2’S -23.‘) 

- 17.6 17.3 IY.1 
- 16.7 15.3 - Ih.h 

-0.Y -1.Y -2.5 

- 2.1) ‘1 -. I .-I 

7.5 s.0 - 7.Y -6.’ 

By financial criteria 

Capital exporting counttie\ 

Capital importing countrk\ 

iklarhet hcmnu~srs 

Official twrrawx~ 

13.h 3.3 YZ.5 50.’ - I.1 - I I.S 

-J1;.7 -1Y.2 - h-l.6 0u.s - s9.s m-17.1 

-71.8 -29.2 -35.; -71.1 77.3 -27.7 

-7.2 -5.9 -0.1 -I I.7 - l(l.3 -9.2 
-Y.’ - 14, I ?I).7 - 1h.h -7.7 IO.7 

-7.4 IS.5 Il.7 

- ‘7.3 32.0 ~ 32.4 

I.3 -7.1 s.3 

-9.0 K.(I s.5 

- 19.4 - 1h.Y - 15.h 0 Divcr>ifwd htvrowcr\ 

Ccwntric with rewnt debt- 
-T 7 . .- - III. I -S.h -31.7 -.?I.6 -.:x.5 -h7.7 -bl.? ‘0.h -S-i 

- lb.4 pl7.h -XI _-.- -7-T -I -27.5 -3.5 11.7 - ” I - --. 77 0 -23.5 

By miscellaneous criteria 

Capital implvling fuel 

exponers 
Fifteen heavllq indrbtcd 

countric\ 
Small Ilrwincc~mc countric\ 

Sub-Sahxcln Africa’ 

B! alternative analytical 

categories 

- IY.7 - 1.‘) 2.5 - IY.2 - 24.5 - 3.0 3.Y 0.3 -Y., -X.5 

- 24.7 - 24.5 - 28.7 - 5l1.0 - jo. I I3.S 

-5.Q -h.Y s.7 - Y.11 - S.h h.1) 

-5.4 -5.5 -X.I -Y.4 - s.4 ph.1 

~ 0.h -3.7 -3.s 

-6.X -b.5 - h.S 

3.9 - 3.1) -3.0 

-0.Y 

-h.Y 

3.Y 
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Table 34. Developing Countries: Summary of Payments Balances on Goods, Services and Private Transfers, 1978437 
(In billions of U.S. dollars) 

1978 1979 1980 1981 1982 1983 1984 198.5 1986 1987 

Developing countries -36.6 0.8 22.6 - 56.4 -99.4 -68.2 -45.7 -48.2 - 65.2 -59.1 

By region 

Africa - 15.5 -6.7 -5.4 -25.6 - 24.8 - 15.3 - 10.3 -5.7 - 12.3 - II.4 
Asia -8.7 - IS. I -21.9 -23.7 -20.2 - 17.0 -7.6 - 18.2 - 17.7 - 18.4 

Europe -7.2 - IO. I - 12.4 - IO.2 -6.8 -5.3 - 3.0 -3.3 -1.2 - I.5 

Middle East 14.2 54.4 92.5 46.5 -5.6 - 19.1 - 20.0 - 14.6 -27.5 - 19.7 

Western Hemisphere - 19.4 -21.8 - 30.’ -43.3 -32.0 - I I.4 -4.9 -6.4 -6.5 -8.1 

By predominant export 

Fuel exporters 

Non-fuel exporters 

Primary product exporters 

Agricultural exporters 

Mineral exporters 

Exporters of manufactures 

Service and remittance 

countries 

By financial criteria 

Capital exporting countries 

Capital importing countries 

Market borrowers 

Official borrowers 

Diversified borrowers 

Countries with recent debt- 

servicing problems 

Countries without debt- 

servicing problems 

By miscellaneous criteria 

Capital importing fuel 

exporters 

Fifteen heavily indebted 

countries 

Small low-income countries 

Sub-Saharan Africa’ 

By alternative analytical 

categories 

Oil exporting countries 

Non-oil developing countries 

Net oil exporters 

Net oil imoorters 

- I.0 54.6 loo. I 35.0 -7, --. 6 - 12.6 -7.3 -5.9 - 26.7 - 20.4 

- 35.6 -53.8 -77.5 - 91.4 - 76.7 -55.6 - 38.5 -42.3 - 38.5 - 38.7 

- 23.1 - 28.6 -45.5 -63.0 - 60.4 -43.2 - 32.0 - 24.7 -24.2 - 25.8 

- 19.4 -27.4 - 42.3 -44.8 -46.7 -37.9 -24.5 -22.1 -20.8 - 22. I 

-3.7 - I.1 -3.1 - IS.2 - 13.8 -6.3 -7.4 -2.5 -3.3 -3.6 

-6.9 - 16.9 - 11.5 - 14.8 -3.4 -0.1 4.3 -6.5 -2.4 -2.6 

-5.7 -8.3 -9.5 - 13.5 - 11.9 - Il.3 - 10.8 -11.1 - II.8 - 10.3 

19.8 61.6 99.6 56.7 3.7 -7.8 -9.3 -4.7 - 16.1 - 10.5 

- 56.4 -60.8 -77.0 - 113.0 - 103.0 - 60.4 - 36.4 -43.5 -49.1 -48.6 

-3’ 8 _-. - 30.4 - 36.7 -73.1 - 74.3 -29.6 -5.8 - I.0 -9.2 - 10.4 

- Il.0 - 12.1 - 16.0 - 19.0 - 17.5 - 15.7 - 16.3 - 15.5 - 14.7 - 15.3 

- 11.6 - 18.3 -24.2 -21.0 - 11.2 - 15.2 - 14.3 -27.0 -25.1, -22.9 

0 

- 34.8 - 35.2 -42.1 -71.3 -66.7 -15.0 - 11.8 - II.0 - 16.6 - 15.0 

-21.6 -25.7 -34.9 -41.7 - 36.4 - 35.5 -23.6 -32.5 -32.5 -33.6 

- ‘0.8 -7.0 0.5 -21.7 - 26.3 ~4.8 2.0 - I.? - 10.6 -9.9 

- 25.4 - 25.4 - 29.4 - 50.9 -50.8 - 14.8 - 1.6 - I.9 -4.8 -4.6 

-8.7 - 10.2 - 12.5 - 12.9 - 13.9 - IO.1 - I I.2 - II.5 - II.2 - Il.7 

-7.6 -8.1 -11.3 - 11.4 -11.5 -9.4 -7.3 -7.6 - 8.6 -9.4 

4.9 62.0 109.4 52.0 - 13.1 - 14. I -6.9 -2.9 - 22.6 - 15.8 

-41.5 -61.3 -86.8 - 108.-I - 86.3 - 54.2 - 38.8 -45.3 - 42.6 -43.2 

-7.5 -7.8 - 10.3 -33.4 - 17.5 -5.1 -1.7 -8.1 - 12.6 - II.6 

-34.1 -53.5 - 76.6 - 84.9 - 68.8 - 49. I -34.1 -37.2 - 30.0 -31.6 

’ Excluding Nigeria and South Africa. 
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Table 35. Developing Countries: 
196847’ 

Current Account Balances as Percentage of Exports of Goods and Services. 

(In pcrcrntl 

AvcraEc 

I Yti-57 I’)78 1979 IYRO 1981 IYXZ I983 I984 1985 I986 IYS7 

Developing countries 

Memcm~ndurn: Median estimate 

- 2.9 

- II.1 

By region 

Africa - II.1 

Asia -6.1 

Europe - IO.3 

Middle East II. I 

Western Hemisphere - IS.0 

By predominant esport 

Fuel exporters 

Non-fuel cxportcrs 

Primav product exporters 

.Agncultural exporters 

Mineral exporters 

b.7 

-II.? 

- 17.5 

- IY. I 

- 14.6 

Exporters of manufactures 

Service and remittance 

countries 

3.4 

- IS.4 

By linancial criteria 

0 

Capital exporting countries 

Captlal importing countries 

18.1 

- II.0 

Market borrowers 

Official borrowers 

Diversified hurrowcrs 

- II.7 

- 17.8 

-6. I 

Countries with recent 

debt-servicing problems 

Countries withnut debt- 

servicing problem 

- 14.0 

-S.3 

By miscellaneous criteria 

Capital importing fuel 

exporters 

Fifteen heavily indebted 

countries 

Small lowincome countries 

Sub-Saharan Africa’ 

-I I.6 

- l-1.7 
- ‘4.5 

- 12.3 

By alternative analytical 

categories 

Oil exporting countries 

Nt>n-oil developing countries 

II.3 

- 12.2 

Net oil exporters 

Net oil importers 

- 16.6 

- I I.5 

-8.1 I.2 3.7 -6.3 - 13.1 -8.9 -5.0 -5.2 -7.4 

- 15.5 - 13.5 - 17.X - 27.0 -24.6 22.5 - 15.7 - 16.8 - IS 

-6.2 

- Il.6 

-21.9 -4.-l - I.5 -23.8 - 17.0 - 15.3 -8.7 - I.Y -I I.0 

5.9 -8.1 - 10.2 -9.7 -x.3 - 6.6 - I.9 -6.3 -5.5 

-1X.7 -21.1 -21.4 - 15.8 -9.‘) -7.1 -3.0 -3.5 -0.3 

7.9 17.1 32.6 16.4 -7.3 -9.x - IO.’ - 6.7 - 16.0 

- 76.5 -22.1 -23.4 -31.0 - 33.4 -fi.7 -2.8 -3.X - 3.7 

-9.6 

-5.4 

-0.6 

- ICI.4 

-4.S 

-3.3 19.1 7.2 8.3 -5.3 5.6 -3.3 -3.0 - 13.3 

- II.9 - I4.S - 17.5 - 19.9 - l6.S - II.1 -6.1 -6.4 -3.8 

- 18.6 - 18.0 - 73.5 - 35.9 - 3h.S - 15.5 - 15.9 - 10.9 -9.7 

- 2 3 .3 - ‘7.0 35.7 - 36.7 -10.2 -.<I.’ - 16.3 - 13.8 - II.2 

-7.x I .(I - 2.7 - 31.0 -2x.5 -I I.-I - 14.8 -2.3 -4.7 

-4.7 - IO.5 - I I.6 -6.4 0.8 I.1 3.3 -0.9 0.9 

- 16.1 17.7 - 15.0 -21.8 - IY.6 - 18.3 - 17.7 - 18.0 -lb.-t 

-9.6 

--I.7 

- 10.0 

- Il.3 

-5.7 

0.5 

-I I.9 

I I.0 31.Y 37.6 11.1 -0.6 -7.5 - 8.6 -5.x 17.5 

- 16.0 - 12.5 - I’.6 - 18.5 - 17.8 -9.4 - 4. I -5.0 -5.5 

- 15.0 - 10.3 -Y.-t - 18.2 - m.0 -7.5 - tJ.9 0.3 - 1.7 

-26.7 - 17.Y -23.4 -30.5 -2Y.O ~76.3 -75.1 -25.4 -10 - I 

- 14.7 17.8 - ‘0.0 - 15.2 -6.6 - IO.0 7.7 - 16.1 - I’.0 

- I I.6 

-5.2 

- 1.9 

-20.2 

- IO.9 

- 13.6 - 17.7 - 16.2 - 28.4 - 2Y.9 - IO.’ -3.9 -2.5 - 4.7 -3,s 

-Y.X -8.1 -Y.4 - 10.7 -9.2 -8.X -3.3 -6.6 - 6.0 -6. I 

-31.5 -5.5 I .Y - 14.2 -?.I.0 -‘7 -. 3.3 0.2 - Y.0 7.‘) 

- 78.2 -20.4 -17.X - 30.4 -35.0 - IO.1 -0.6 -0.3 ~‘.j 
-3x.x -37.4 -40.4 -45.3 -46.9 - 31.3 - N.-l -3-1.8 27.6 

-26. I -21.7 -26.7 - 34.6 -33.3 -25.1 - 15.4 - I.6 - 17.4 

- 2.4 

-27.6 

- 19.0 

- ihs ‘1.0 30.8 II.2 6.9 -X.2 -4.7 -1.8 - I5 3 

- 12.7 - 14.8 - 17.4 -20.9 - 16.7 -9.3 -5.2 -6.1 -4.Y 

- 15.1 -9.‘) - IO.6 - 25.8 - I’).‘) -3.7 -7.9 -7.3 - 12.0 

- 12.3 - 15,s - IX.0 - 19.8 - lb.1 - IO.5 -5.7 -5.x 3.6 

- 10.7 

-4,s 

- 9.9 

-3.Y 

’ Including official transfers. 

’ Excluding Nigeria and South Africa 
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Table 36. Developing Countries-by Region: Current Account Transactions, 1978-87 
(In billions of U.S. dollars) 

1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 
e 

Developing countries 

Exports 1f.o.b.) 342.2 

Imports (f.0.b.) 332.8 

Trade balance 9.3 

Services. net 

Goods and services balance 

Unrequited transfers 

Current accoum balance 

-53.1 

-438 

9.3 

- 34.5 

Memorandum 

Exports of goods and services 

Inveslmenl income, net’ 

Of which. 

43.0 571.7 760.4 116.5 696.2 659.9 691.6 672.2 685.5 729.3 
5.6 -8.5 -8.9 - 15.4 - 28.2 - 29.6 - 39.5 -44.4 -46.7 -46.9 

Interest payments’ 

Oil trade balance 

- 25.9 - 36.9 -55.3 - 74.2 - 83.7 - 77.8 - 87.0 -85.9 - 86.4 - 84.Y 
110.5 160.0 226.7 213.6 168.3 IN.8 137.2 120.3 92.0 95.5 

466.5 

408.3 

58.2 

-66.4 

- 8.2 

15.3 

7.1 

618.6 61’.’ -b 536.5 509.2 544.9 526.3 T-4’ 6 __*. 568.4 
524.0 571.9 s29.3 491.9 496. I 486.6 513.6 544. I 

94.6 JO.3 7.2 17.3 48.9 39.7 19.0 23.3 

-81.0 - 104.4 -111.8 -93.3 - 103.0 -91.7 -95.7 -95.9 
13.5 -64.1 - 104.6 -75.9 - 54.2 - 57.9 - 76.7 -71.6 
14.J 14.9 13.7 17.0 19. I 23.3 26.2 26.5 
27.9 -19.2 -90.44 -58.9 -35.1 - 34.6 -50.5 -45.1 

Africa 

Exports tf.o.b. I 
Imports ti.0.b.) 

Trade balance 

49.0 67.9 
51.4 S8.5 

-‘4 i. 9.3 

- 13.7 - 16.6 

- 16.1 -7.2 

3.3 3.8 

- 12.8 -3.4 

Y3.6 78. I 6h.h fA.4 66.1 65.5 63.6 65.9 
76.6 82.0 71.9 62.3 59.5 54.3 58.2 60.0 
17.0 -4.0 -5.3 2.1 6.6 I I.2 5.4 5.9 

Services. nel 

Goods and w-vices balance 

Unrequited transfers 

Current account balance 

- 22.8 27.5 - 20.6 18.6 - 18.1 - 18.3 - 19.4 - 19.0 
-5.7 - 26.5 -25.9 - 16.5 -I I.5 -7.1 - 11.0 - 13.1 

1.7 4.6 I.6 4.9 4.8 5.7 5.8 5.6 
- I.6 - 21.‘) - 21.3 - II.6 -6.1 - I.4 -8.3 -7.5 

Memorandum 

Exports of goods and services 

Investment income, net’ 

Of which. 

58.3 79. I 107.7 Yl.9 78.8 76. I 77. I 76.2 75.2 78.5 
- 2.3 -3.8 -5.0 -5.7 -6.7 -7.0 -7.9 -8.6 -9.7 -9.2 

Interesl payments’ 3.4 -5.1 - 7.3 -8.0 -8.2 -8.2 -Y. I -9.7 - 10.8 - 10.3 
Oil trade balance 8.5 12.7 19.5 ?I .I) 19.3 16.5 19.0 18.3 I-I.9 15.1 

Asia 

Exports (f.o.b.1 

Imports rf.o.b. J 

Trade balance 

155.9 170.2 I63 .O 171.1 IYX.6 197.6 215.6 233.3 
176.9 192.9 184.8 188.6 302.6 ‘I 1.5 2’7.7 244.6 

-21.0 - 21.7 -21.8 - 17.5 -1.0 - 13.9 - 12.1 - II.3 

Services. net 

Goods and services balance 

Unrequited transfers 

Current account balance 

93.5 

IO’.’ -- 

8.7 

-4.0 

- 12.7 

5.9 

-6.8 

173.9 

135.7 

12.8 

-6.6 

- lY.5 

6.9 

- 12.6 

-7.8 - 7.9 -b.3 -8.0 - I I.5 - II.8 - 13.2 - l-I.9 
-28.X - 30.5 - 28. I - 25.5 - 15.5 -25.8 - 25.3 -26.3 

9.5 9.9 IO.8 I I.2 10.7 IO.4 10.5 10.8 
- 19.3 - 20.7 - 17.3 - 11.3 -4.8 - 15.4 - 14.8 - IS.5 

Memorandum 

Ex.ports of goods and services 

Investment income. nel’ 

Of which, 

115.1 

-7.0 

150.3 
- 2.4 

-7.2 

190.3 212.5 208.7 ‘17.0 ‘45.3 745.6 266.9 287.3 
-4.0 -5.4 -1.2 -7.1 -7.7 -9.1 - IO.5 - 11.7 

Interest payments’ -5.2 
_ 

- IO.4 - 13.8 - 15.6 - 15.4 - 17.9 - 18.9 - 19.9 -20.5 

Oil trade balance -2.4 -4.2 -8.6 - Y.6 -Y.5 - 7.5 -3.0 -4. I -5.0 -5.0 
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Table 36 (concluded). Developing Countries-by Region: Current Account Transactions, 1978-87 
(In billions of U.S. dollars) 

1978 1979 1980 1981 19x2 1983 1984 1985 1986 1987 

Europe 

Exports (f.0.b.) 28.6 
Imports tf.o.b.) 32.0 

Trade balance - 13.5 

Services. net 

Goods and services balance 

Unrequited transfers 

Current account balance 

0.5 

- 13.0 

5.9 

-7.1 

Memorandum 

Exports of goods and services 

Investment income. net’ 

Of which. 

38.0 

- I.5 

Interest payments’ 

Oil trade balance 

- 2.2 

-5.5 

34.7 41.6 

53.0 63.5 

- 18.4 -21.9 

0.8 I.7 

- 17.6 - 20.3 

7.6 8.0 

- 10.0 - 12.3 

47.5 57 7 

-2.8 -4. I 

-3.7 -5.4 

-8.0 - 13.9 

168.6 233.2 

87.7 110.8 

80.9 122.4 

- 22.6 -23.4 

58.3 99.0 

-4.1 -8.3 

54.2 90.7 

199.7 278.4 

II.6 70.3 

-4.1 -5.7 

151.9 21 I.3 

72.5 94.3 

13.3 96.3 

-0.8 - 1.9 

-21.5 - 28.7 

- 22.3 - 30.7 

I.2 I.2 

-21.1 -19.5 

95.1 126.2 

- II.1 - 16.1 

- 16.7 -26.5 

46.0 45.6 35.5 49.5 50.6 
64.3 58.2 55.6 51.4 59.0 

- 18.3 - 12.6 - IO.1 -7.9 -8.4 

-0.3 - I.4 - 1.6 - I.9 - I.5 
- 18.5 - 14.0 - II.7 -9.8 -9.9 

8.6 7.9 7.5 7.9 7.6 
-9.9 -6.1 -4.2 - 1.9 - 2.3 

51.3 62.8 

64.1 70.2 

-6.8 -7.3 

- I.1 -0.7 

-8.0 -8.1 

7.8 7.6 

-0.2 -0.5 

62.9 61.’ 59.2 64.0 65.9 74.2 81.3 

-6.5 -6.7 - 6.0 -6.5 -6.6 -6.6 -6.7 

-7.9 -1.9 - 6.9 -7.7 -8.0 -8.1 -8.2 

- 13.8 - 12.1 - 10.9 - 10.8 - 10.6 -9.6 -9.9 

217.2 170. I 136.3 139.4 116.4 96.8 
128.8 130.3 IX.2 112.3 98.6 04.5 

88.4 39.7 14.2 17.1 17.8 2.3 

- 32.9 -3-l. I - 24.3 - 28.6 - 25.4 - 24.2 

55.5 5.7 - IO. I - II.5 -7.6 -21.9 
-9.7 - IO.8 -8.J -6.5 -3.1 -0.6 
45.8 -5.1 - 18.5 - 18.1 - 10.7 - 22.4 

IOI .8 

93.6 

8.2 

- 23.2 

- 15.0 

- 15.1 

‘71.8 224.5 189.2 177.9 160.2 139.9 145.6 

26.5 26.0 23.2 18.7 12.9 IO. I 8.1 

-6.9 -7.3 -7.0 -7.8 -8.2 -9.5 - 10.2 

193.5 147.7 I I-l.3 106.0 92.4 71.4 74.3 

100.7 91.2 91.9 101.3 96.2 

103.9 84.0 63.3 64.3 63.2 
-3.2 7.2 28.7 37.0 33.0 

- 40.9 - 49.4 -40.8 -43.0 -40.6 

-54.1 -42.3 - 12.1 -5.9 -7.6 

1.5 I.? I .9 2.3 2.8 

- 42.6 -41.1 - 10.3 -3.6 -4.8 

99.3 104.5 

69.1 75.7 

30.2 28.8 

- 31.7 - 38.0 
-7.5 -9. I 

2.7 2.6 

-4.8 -6.5 

137.4 123.0 118.5 130.2 124.3 1’9.3 136.6 
- ‘4.3 -33.6 - 32.6 -36. I - 33.0 - 30.0 - 27.5 

- 37.7 -44.7 -40.2 -4-I.5 -41.1 - 38.0 -35.7 

Middle East 

Exports (f.0.b.) 116.7 

Imports (f.0.b.) 78.9 

Trade balance 37.8 

Services, net -20. I 

Goods and services balance 17.7 

Unrequited transfers -6.5 

Current account balance II.? 

0 
Memorandum 

Exports of goods and services 

Investment income. net’ 

Of which. 

Interest payments’ 

Oil trade balance 

141.9 

8.5 

- 2.9 

103.7 

Western Hemisphere 

Exports tf.0.b.) 54.4 

Imports (f.0.b.) 58.3 

Trade balance -4.0 

Services. net - 15.8 

Goods and services balance - 19.8 

Unrequited transfers 0.8 

Current account balance - 19.0 

Exports of goods and services 

Investment income. net’ 

Of which. 

Interest payments’ 

71.8 

-8.2 

- 12.3 

Oil trade balance 6.2 7.7 18.3 ‘2.5 22.9 22.3 26. I 24.4 20.2 ‘1.0 

’ Comprises all investment income, except payments of income on foreign direct investment; receipts from direct investment abroad by 

residents are included. 

’ Including dividends and other investment income payments not related to foreign direct investment. 
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Table 37. Developing Countries-by Predominant Export: Current Account Transactions, 1978-87 
(In billions of U.S. dollars) 

1978 1979 1980 1981 1982 1983 1984 198.5 1986 1987 

Fuel exporters 

Exports tf.o.b.) 158.4 233.0 329.6 312.4 152.2 214.8 214.5 196.0 164.0 
Imports tf.o.b.1 114.3 1’4.7 160.0 191.9 181.2 155.6 135.7 132.5 126.6 

Trade balance 54. I 108.3 169.5 110.5 70.0 59.2 68.7 63.5 37.5 

Services, net -38.4 - 46.0 -58.6 -72.8 - 77.4 -59.1 -64.1 - 59.0 -55.0 
Goods and services balance 5.7 62.’ I II .I) 57.7 -7.4 0.1 4.7 4.5 - 17.5 
Unrequited transfers - II.8 - 10.9 - 15.9 - 16.7 - 18.2 - l-l.9 - 13.3 - II.6 - IO.? 
Current account balance -6.1 51 .-l 95.1 31.0 - 25.6 - l-l.8 -8.6 -7.1 - 27.7 

171.5 

1’9.1 

42.5 

-54.5 

- 12.0 

-9.1 
- ‘I.1 

Memorandum 

Exports of goods and services 

Investment income. net’ 

Of which. 

Interest payments’ 

Oil trade balance 

186.2 167.2 377.3 373.3 307. I 266. I 261.9 240.2 ‘08.5 216.0 
4.4 5.3 I’.1 lb.8 Il.6 S.6 3.1 0.1 - I.6 - I.7 

-S.I 

134.5 

-II.? 

IY4.7 

- 15.7 

183.2 

- 13.6 - ‘1.3 - 25.6 - 74.2 

1195 l7Y.5 175.7 154.9 

- 23.4 

126.2 

Non-fuel exporters 

Exports tf.o.b., lS3.7 

Imports 1f.o.b.) ‘18.5 

Trade balance -31.8 

‘89.0 2YY.X 284.3 
3fA.o 380.0 347.0 

- 75.0 -80.2 -62.7 

w.4 

336.3 

-11.9 

-34.2 

- 76. I 

32.0 

--t-i I 

330.4 

350.3 

- lY.9 

330.3 

354. I 
- 73.8 

-38.7 

-62.4 

33.‘) 
- ‘7.5 

368.5 396.X 

387. I 115.0 

- 18.5 - 18.7 

Services. net - I-L.7 

Gcoods and services balance -1’) 5 

Unrequited rransiers 21.1 

Current account balance - 28.4 

- 22.5 -31.6 - 31.1 

-97.4 - III.8 -97.1 

30.3 31.6 31.5 

-67.1 - 80.2 -65.3 

-3Y.O 

-58.X 

32.1 
- 26.5 

~ 40.7 

- 59.7 

36.1 
- v 8 --. 

-41.4 

- 59.6 

35.6 
- ‘3.9 

Memorandum 

Exports of goods and services 

Investment income. net’ 

Of Nhich. 

lnfercst payments’ 

Oil trade balance 

23X.X 

- 10.1) 

3045 

- 13.8 

383. I 

-21.0 

403.2 389. I 3Y3.Y 
-3, 7 _-._ -39.x -38.1 

432.0 

- 44.5 

477.1 

-l5.2 

513.3 * 
-45.3 

17.x - 25.6 -3Y.h -53,s - 60. I 

- 24.0 - 31.6 - 56.5 - 59.0 -51.3 

-61.5 -61.7 -62.0 -61.5 

- 3S.6 -3-1.5 - 30.2 - 30.7 

Primary product exportem 

Exports if.o.b.) 

Imports (f.0.b. I 

Trade balance 

85.1 

88.4 
- 3.3 

-.‘(I --. 
- 75.4 

6. I 

- lY.7 

108.6 

II’.0 

-3.4 

2x.s 

-31.‘) 

X.1 
- ‘3.X 

133.3 

118.4 

- IS.1 

127.6 

153.6 
- X.0 

-41.7 

-68.7 

Il.2 
-57.j 

116.9 IN.3 132.5 129.3 

135.5 124.1 173.1 115.6 
- IX.6 -3.x 9.4 13.7 

154.3 

140.4 

13.9 

Srrwces. net 

Goods and services balance 

Unrequited transfers 

Current account balance 

~ 35.0 

-50.1 

‘).Y 

-40.2 

-17.-t - 45.Y -37.2 -U.S 

-66.0 - 1Y.7 - 37.9 30.8 

I I.2 I I.5 I I.‘) 13.2 
- 51.8 - 38.2 - ‘6.0 - 17.6 

l-u.0 

119.8 

l-l.3 

-44.X 

- 30.6 

13.3 

- 17.3 

-46.2 
-3’.l _-. 

13.3 

- 19.1 

Mcnioranduni 

E,xpwts of gcKxl5 2nd srrvi-es 

Investment income. net’ 

Of which. 

137.1 Ih4.2 I bt). 1 13x.x 149.9 162.8 
- IO.7 - 15.5 - 2.3 -30.X - 30.0 - 33.6 

161.1 
-3-3 ’ __ .& 

178.3 
-33 I _-. 

191.5 

-31.5 

Interest payments’ - 10.3 - 15.4 - ‘2.3 - 30.6 - 36.4 -34.2 -38.2 - 38.0 - 36.6 - 36.0 

Oil trade balance - 12.8 - 18.2 -2x.1 - 2Y. I - 25. I -21.9 - 17.7 IS.5 - 12.8 - 12.7 
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Table 37 (continued). Developing Countries-by Predominant Export: Current Account Transactions, 1978-87 
tln billions of U.S. dollars) 

I’)78 1979 1980 1981 1981 I983 1983 1985 1986 1987 

SK.9 72.6 

65.’ 82.7 

-6.3 - IO.1 

- 14.9 - 19.9 
- ‘I.2 - 30.0 

4.4 5.7 

- 16.8 - 24.3 

86.0 88.5 x2.2 

108.0 108.4 Y8.4 

- 12.0 - 20.0 - 16.2 

-24.1 - 19.6 -3S.I 

- 46. I - 49,s -51.3 

7.4 8.3 8.8 

- 38.7 -41.2 -43.5 

84.9 98.5 96.2 109.5 117.8 
92.9 V2.0 89.1 IO1 .o 110.0 

-7.9 6.5 7.0 8.5 7.8 

- 34.4 -36.1 - 34.4 - 34.6 - 35.3 
-42.4 - 19.5 - ‘7.3 -26.1 -27.5 

9.1 9.7 10.7 10.7 10.9 
- 33.3 - lY.8 - 16.7 - IS.3 - 16.6 

72.3 89.‘) 108.5 112.4 105.8 
- 4.6 -7.3 - 10.7 - 17.5 - 13.8 

Interest payments’ -7.3 - Il.2 - 16.0 

Oil trade balance - IO.0 - 14.3 - ‘2.9 

- ‘3.1 - 28.5 
- 23.0 - 19.8 

196.9 
- 23.7 

- 77. I 

- 16.5 

121.2 

- 76.2 

136.5 

-15.1 

- ‘9.8 

- 11.5 

120.9 
- X.2 

- 30.2 

- 10.6 
- 29.0 

-8.7 

147.3 
- 24.3 

-28.1 

-8.4 

26.7 35.9 47.3 

‘3.1 ‘9.2 JO.4 

3.0 6.7 6.9 

-7.1 - 8.6 - IO.‘) 

-4.2 - 1.9 -4.0 

1.7 2.3 2.5 
- 2.4 0.4 - I.5 

39.1 

55.1 

- 6.0 

- 13.2 

- 19.’ 

1.9 

- 16.3 

34.7 

37.1 
- 2.s 

- 11.3 

- 14.7 

2.5 

- 11.3 

3.5.-l 34.0 

31.2 31.2 

5.1 2.8 

- I I.4 -11.7 

-7.3 -8.3 

2.4 2.1 

-4.9 -6.2 

33 ’ __.- 

‘6.5 

6.7 

- 10.2 

-3.5 

2.5 

-0.9 

31.5 36.4 

28.8 30.4 

5.8 6.0 

- 10.3 - II.0 

-1.5 -4.9 

2.6 2.4 

- 1.9 -2.5 

31.3 
- 1.6 

-3.1 

-2.8 

32.5 55.7 48.0 ‘t3.0 

-3.4 -3.8 -5.8 -7.0 

43.0 41.6 ‘to.1 41.8 44.2 

-6.3 -7.4 -7.1 -6.9 -7.2 

-4.2 -6.2 - 7.5 -7.8 

- 3.8 -5.2 -6.1 -5.3 

-7.1 -8.3 -7.8 -7.7 -7.9 

-5.4 -5.2 -4.9 -4.1 -4.3 

86.9 109.2 

101.1 133.2 

- l-t.1 - 24.0 

7.2 I.6 

- 12.0 - 22.4 

6.9 7.7 

-5.1 - 14.6 

136. I 

167.5 

-31.3 

2.6 
- ‘8.7 

8.6 

-10. I 

151.3 lJ8.6 

175.9 161.8 
- 23.6 - 13.2 

2.5 4.2 
- 21.1 -9.1 

8.6 7.5 

- 12.5 - I.S 

1.55.3 

164.9 

-9.6 

3.5 

- 6.0 

8.1 

2.2 

177.8 180.7 701.5 ‘17.9 

l7Y.S 192.5 208.6 “5 0 --_. 

- 1.7 - II.8 -7.1 -7.0 

0.6 -0.5 - I.4 - I.5 

- I.1 - 12.2 -8.5 -8.6 

8.5 IO.’ 10.9 10.0 

7.3 - 7.0 2.4 I.4 

I10.0 

- 1.7 

139. ! 
- 1.3 

-7.0 

173.8 196.1 lY4.3 

-4.8 -7.3 -7.3 

190.8 223.2 226.6 250.4 269.7 

-5.7 -5.5 -6.6 - 7.4 -7.5 

-4.8 - Il.3 - 14.9 - 13.6 - I-I.8 - IS.4 - 16.0 - IS.8 
-0.2 -13.5 -21.7 -23.8 -10.8 - 17.8 - IS.9 - 14.1 - 13.8 - l-t.2 

Agricultural exporters 

Exports tf.o.b. I 

Imports (f.0.b. 1 

Trade balance 

Services. net 

Goods and services balance 

Unrequited transfers 

Current account balance 

Memorandum 

Exports of goods and services 

Investment income, net’ 

Of which. 

Mineral exporters 

Expwts tf.0.b.) 

Imports tf.o.b.1 

Trade balance 

Services. net 

Goods and services balance 

Unrequited transfers 

Current account balance 

0 Memorandum 

Exports of goods and services 

Investment income. net’ 

Of which, 

Interest payments’ 

Oil trade balance 

Exporters of manufactures 

Exports if.0.b.) 

Imports tf.0.b.) 

Trade balance 

Services. net 
Goods and services balance 

Unrequited transfers 

Current account balance 

Memorandum 

Exports of goods and services 

Investment income. net’ 

Of which. 

Interest payments’ 

Oil trade balance 
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Table 37 (conclrtded). Developing Countries--by Predominant Export: Current Account Transactions, 1978-87 
(In billions of U.S. dollars) 

1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 

Service and remittance countries 

Exports tf.0.b.) 

Imports tf.o.b. 1 

Trade balance 

Services. net 

Goods and services balance 

Unrequited transfers 

Current account balance 

Memorandum 

I I.8 IS.8 19.6 19.9 18.8 18.8 20.1 30.2 23.0 24.7 

29.0 38.5 48.1 SO.6 49.7 47.3 47.7 46.0 48.7 49.6 

- 17.2 --3-~ --. 7 -28.5 -30.7 - 30.8 - 28.5 -27.5 -25.7 - 25.7 - 25.0 

5.1 6.5 9.9 8.6 8.8 8.2 7.7 6.3 5.5 6.3 

- 12.1 - 16.2 -18.6 -22.1 -22.1 - 20.4 - 19.9 - 19.4 - 20. I - 18.6 

8.0 10.4 I I.8 II.9 13.1 12.3 12.0 II.4 12.2 12.4 

-4.1 -5.8 -6.8 - 10.2 -9.0 -8.1 -7.8 -8.0 -7.9 -6.2 

Exports of goods and services 

Investment income, net’ 

Of which. 
Interest paymenls’ 

Oil trade balance 

25.2 33.0 45.1 46.8 46.0 44.2 45.6 44.3 48.4 52.1 

- I.1 -0.8 -0.7 - 1.6 -1.7 -2.5 -3.5 -4.7 -5.7 -6.2 

- 2.6 -3.1 -6.1 -8.0 -8.5 -7.7 -8.4 -8.4 -9.4 -9.7 

- 2.0 - 2.9 -5.6 -6. I -5.2 -5.1 -5.1 -4.9 -3.6 -3.8 

’ Comprises all investment income. except payments of income on foreign direct inv’estment: receipts from direct investment abroad by 

residents are included. 

z Including dividends and other investment income payments not related to foreign direct investment. 
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Table 38. Developing Countries-by Financial and Other Criteria: Current Account Transactions, 197847 

0 
Iln billion5 (II’ L1.S. dollars) 

1978 1979 IYXO 1981 I982 IV)53 1YS-l 19x5 I Y86 19x7 

By financial criteria 

Capital exporting countries 

Export\ (f.o.b.) 

Import\ (f.0.b. I 

Trade balance 

Scrviccx. ner 

Go<lJs anJ wrvlces balance 

Unrequited tranhiers 

Currcnl 9cc~wnI balance 

hlemoranJum 

Espom 01 goods :rnJ serviccx 

Invesrmcnr inc‘omc. net’ 

Of v,hich. 

Intercsl payments’ 

Oil tr;lde balance 

Capital importing countries 

Export> (f.o.b.) 

Impon> If.o.b.) 

Tr;lJc halancc 

Servws. net 

GnoJ\ and services balance 

I-Inquired transferx 

Current account balance 

106.5 155.8 
58.2 61.5 
4s.i V4.2 

-21.6 - 24.6 

76.6 bY.6 
- 13.0 - 13.3 

13.6 56.3 

2lh.l 

77 Y 

I.JS.2 

- 27.Y 

110.7 

17.7 

v2.s 

lYY.2 

93.2 

106. I 

- 36.‘) 

69.2 

19.0 

so. 2 

153. I 

96.4 

S6.7 

-3x.2 

18.5 

- lY.7 

- I.1 

IZ0.V 

88 .- 7 
3’ 7 _-. 

- 27.7 

5.0 
- l6.S 

ILS 

112.9 
78.6 

31.2 

-31.6 

27 -. 

- IS.2 

- I’.S 

9Y.S 
6b.2 

33.3 

- 27.5 

S.8 
- 13.2 

-7.4 

7X.Y 
h0.X 

IS.0 

-2-i 8 

-6.X 

- II.7 

- IX.5 

s2.s 

h(l.(l 

22.5 

- 74.6 
- 2.1) 

- IO.6 

12.7 

123.7 176.5 216. I ‘37.7 IYO.5 157.2 lU.tl 177,s 1l)S.S 108.7 
V.3 I’.0 3l.i X.6 26.0 21.2 20. I 1S.S 13.6 I?.(! 

-1.1 

103.2 

- I.6 

1.51.: 

- 2.0 

210.7 

-1- A.> 2.4 - 2.9 -3.3 -3.6 -4.0 

147.0 113.x 105. I 91.5 69 S 77.7 

310.7 402.5 411.9 

346.8 U6.2 378.7 

- 36. I -43.7 -65.8 

-41.8 -S?.l -67.5 

-77.Y -96.8 - 133.3 

28.6 32.2 33.9 

-49.1 -64.6 -99.5 

3x3 .-I 

137.9 

-4v.s 

-73.6 

- 1’3.1 

33.3 

-89.X 

388.3 

-m?, x 

- 15.4 

-6.5.5 

-SO.‘, 
33,s 

-37.1 

132. I 

417.4 

IA.6 

-71.S 

- 56.‘) 

3-1.3 
-?3 6 --. 

- 70.2 

-63.7 

36.5 
- 27.3 

1F3.7 

452,s 
(I.‘) 

- 7CI.X 

- 6V.Y 

37.Y 

- 32.0 

4X5.8 

484. I 
I.S 

-71.3 

-6Y.h 

37.1 

- 32.1 

0 Memorandum 

Exportr ,lf gooJs awl services 

Investment incilmc. net’ 

Of which, 

Interes( paymcnls’ 

Oil lradc balance 

3!) I .-I 

- 14.8 
3v5.2 

- 2O.S 

514.3 

29.4 

- ‘-1.8 -35.3 - s3.3 71.8 81.2 

7.3 8.8 16.U 70.6 21.3 

Market horroaers 

Export> (f.o.b.) t68.S 

Import5 If.n.t.) tsn. I 

TmJc balance - I I.5 

217.2 

x7.2 

300.7 

2Yl.5 

8.V 

305.5 

321.0 

- 1S.S 

Services. net - 15 s -_ .c - 35,s - so.5 - 62.9 

Ci~~)d\ anJ services balance 37.-t -35.5 -41.6 - 78.5 

Unrequited transfers 5.6 6.1 6.3 7.3 

Current account balance -31.x - 29.7 35.3 -71.7 

Memorandum 

Export% I.lf goods and service!, 

Inve,tmcnl income. net’ 

Of which. 

217.1 282.9 

Il.6 - 16.4 

39 I .0 361.3 3w.7 396.5 3YO.3 -IIN7 
- 31.Y -46.1 -45.2 -49.9 - 41.6 -45.x 

Interc\f payments’ - IY.0 - 26.8 -41.3 - 56.9 

Oil trade balance t-b. t 18.1 33.8 38.S 

502. s ssn.0 su.-l S7V.7 
- s3.s - 54.6 - sv,v ho 3 

-X‘Ll -82.6 

37.n 28.Y 

-82.X 
,> -3 

- X0.Y 

21.x 

281.-t 

289.3 

-7.9 

- 711.R 

- 787 

6.4 

-72.3 

‘88.3 32t.6 

260.3 26S.7 

28.11 S5.Y 

- h’.5 h6.8 

-34.5 - IU.9 

7.3 7.3 
- ‘1.7 - 3.6 

315 7 

57.3 

58.4 

-64.2 

-5.S 

7.0 

I.2 

328.7 

279.Y 

48.X 

-62.X 

- IJ. I 

7.0 

-7.1 

3.50.4 

302.Y 

47.6 

62.7 

- IS.1 

6.8 
-S.? 

-65.1 -5v.x -66.9 - 64.5 -62.8 

3S.V 33.2 41.8 37.8 30.0 

- SY.2 
31.1 

45 



Current Account: Developing Countries 
. 

Table 38 (continued). Developing Countries-by Financial and Other Criteria: 
197047 

Current Account Transactions, 

(In billions of U.S. dollars) 
0 

1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 - 

Oftlcial borrowers 

Exports (f.0.b.) 

Imports (f.0.b.) 
Trade balance 

20.4 25.1 
31.4 37.4 

- 1 I.0 - 12.4 

Services. net 

Goods and services balance 

Unrequited transfers 

Current account balance 

-3.1 -4.5 
- 15.1 - 16.9 

1.9 10.9 

-7.2 -5.9 

Memorandum 

Exports of goods and services 

Investment income, net’ 

Of which. 

Interest payments’ 

Oil trade balance 

26.8 33.2 39.0 38.4 35.6 34.9 35.3 35.5 40.1 12.2 
- I.0 - 1.3 - 1.7 - 2.0 -2.5 - 2.8 -3.2 -3.9 -4.4 -4.6 

- 1.7 - 2.3 -3.3 -3.8 -4.3 -4.2 -4.6 -5.2 -5.6 -5.8 
- 1.7 -3.0 -5.0 -6.3 -5.5 -5.2 -4.9 -5.0 -4.2 -3.9 

Divcrsifkd borrowers 

Exports (f.0.b.) 

Imports tf.0.b.) 

Trade balance 

46.7 58.5 
63.2 82.1 

- 16.4 -23.7 

Services. net 

Goods and services balance 

Unrequited transfers 

Current account balance 

- 1.6 

- 18.0 

8.8 

-9.2 

- 1.8 

-25.5 

II.3 

- 14. I 

Memorandum 

Exports of goods and services 

Investment income. net’ 

Of which. 

Interest payments’ 

Oil trade balance 

62.5 79. I 101.1 109.4 108.8 107.1 118.2 118.5 130.9 
- 2.3 - 2.8 -3.4 -5.2 -5.4 -5.7 -6.4 -8.3 - 10.1 

-4. I -6.3 -8.6 - II.1 -11.8 - II.4 - 12.6 - 12.9 - 14.4 - 15.9 
-5.0 -6.3 - 12.8 -11.5 -9.1 -7.1 -4.8 - 3.9 -3.6 -4.4 

Countries with recent debt- 

servicing problems 

Exports (f.0.b.) 

Imports (f.0.b.) 

Trade balance 

105.3 140.5 

119.6 147.5 
- 14.3 -7.0 

Services. net -24.1 -31.8 

Goods and services balance -38.4 -38.8 

Unrequited transfers 6.7 1.2 

Current account balance -31.7 -31.6 

Memorandum 

Exports of goods and services 

Investment income. net’ 

Of which. 

134.5 178.2 231.3 236.4 208.0 202.5 217.5 208.8 214.9 227.9 
- 10.6 - 14.6 - 22.0 -31.7 -42.2 -41.3 -45.2 -43.6 -42.2 -38.7 

Interest payments’ 

Oil trade balance 

- 15.8 

5.1 

- 31 ? 
Lb.& 

6.6 

29.3 28.2 25.3 

46.6 48.2 45.4 
- 17.3 - 20.0 - 20. I 

- 4.6 -4.9 -4.4 
-21.9 -24.9 - 24.5 

12.7 13.2 14.2 

-9.1 - 11.7 - 10.3 

35.1 25.7 

43.8 43.9 
- 18.7 - 18.2 

-4.6 -5.5 
- 23.3 -23.8 

14.1 13.9 

-9.2 -9.9 

25.3 

42.7 
- 17.4 

-5.3 
- 22.7 

13.7 

-9.0 

29.2 30.7 

45.6 41.6 
- 16.4 - 16.9 

-5.7 -5.9 

-22.1 - 22.7 

14.0 14.2 

-8.0 -8.5 

72.5 79.2 

107.8 109.5 

- 35.3 - 30.3 

I.9 0.3 
-33.3 -29.9 

13.1 13.4 

- 20.2 - 16.6 

76.7 14.9 84.8 85.8 95.8 104.7 
98.2 99.6 107.9 120.3 127.3 133.6 

-21.4 -24.7 -23.1 -34.5 -31.4 - 28.9 

I.6 

- 19.9 

12.7 

-7.2 

1.5 
- ‘3.2 

12.5 

- 10.7 

0.8 
- 22.2 

13.1 

-9.1 

-0.8 

- 35.2 

15.8 

- 19.4 

-2.3 -2.1 

- 33.8 -31.7 

16.8 16.1 

- 16.9 - 15.6 

143.2 0 
-11.9 

186.2 180.3 

187.6 199.8 

- 1.4 - 19.4 

-43.9 -55.6 

-45.3 -75.0 

6.9 7.8 

- 38.5 -67.2 

159.7 158.5 170.8 164.1 167.8 177.7 
165.7 136.5 136.2 129.3 139.4 148.3 
-6.0 22.0 34.6 34.8 28.5 28.9 

-63.9 -51.3 -52.2 

-69.9 -29.3 - 17.6 

1.6 8.7 9.2 

-62.3 -20.6 -8.4 

- 50.6 

- 15.8 

10.6 

-5.2 

- 50.0 

-21.6 

I I.5 

- IO.1 

-48.7 

- 19.8 

Il.2 

-8.6 

-35.0 -47.9 

16.6 23.0 

-55.3 

24.4 
- 50.8 

3? 5 *-._ 

- 56.0 -53.3 -51.7 -48.4 
29.0 ‘7.3 21.5 21.8 
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Current Account: Devch>ping Ckmntries 

Table 38 (continued). Developing Countriesby Financial and Other Criteria: Current Account Transactions, 

0 
1978-87 
1 In billions of U.S. d~~llars) 

1978 197Y I YXI) 19x1 IYS’ 1983 1984 1985 I986 1957 

Countries without debt-servicing 

problems 

Esporls I Lt1.b.) 

Import“ 1f.o.h.1 
Trade halancc 

130.4 

155.1 
- 2J.6 

-7.3 
- 3’ 0 _-. 

IS.6 
- 16.4 

170.2 
lY9.3 

- 29.0 

- IO.1 
- 39. I 

21.5 
- 17.6 

216.3 

3X.S 

-42.3 

-Y.2 

-51.5 
2s .3 

-26.1 

17’ 6 -. -. 

274.0 
-46.4 

- I I.Y 
- 58.3 

35. I 
-73 3 __.L 

123.7 
767.2 

-33.5 

-Y.S 
-S3.3 

‘5.7 
- 17.5 

2’Y.S 

767.2 
- 37.4 

- l-1.2 
-51.7 

3.1 
- 76.5 

261.3 
2x1.2 

- 19.9 

- 19.3 
-79.2 

3.1 
- 11.2 

‘62.7 
291.1 

- 28.4 

- 19.6 
-43.0 

25.9 
- ” I --. 

285.9 

313.4 
- ‘7.5 

- 31.X 
-18.3 

x.3 
- 22.u 

3US.h 
33.5.x 

-17.1 

- 1-I 6 --. 
--tY.X 

25.Y 
- 13.x 

Memorandum 

Export\ of eood~ and services 
Invrstmcnf ;ncome. net’ 
Of which. 

Imrre5r pqmcnt5 
Oil trade balance 

l66.S 
-1.2 

217.0 

-5.Y 

277.0 
7.4 

302.4 
- Ii).? 

2Yl.7 
- 12.1 

JIM).7 

- 17.5 
3 3 s s 364.8 397.6 

- 16.3 - 18.1 - :I).’ 

-Y.O - 13.2 - IX.3 - 23.? - 3.8 - 24.6 -28.1 -I!‘).? -31.1 32.4 
2.2 2. -0.6 - 2.3 -3.1 - I.6 3.0 I .6 (1.7 I.1 

By miscellaneous criteria 

Capital importing fuel 

exporters 

E.x~NI~ I f.a.b.) 
Inlporl~ If.il.h.) 

Trade balance 

89.U 
69.0 
19.Y 

Service\. net 
Goods and services balance 
Llnrequited transfers 
Currem 3ccirunt balance 

51.9 77.2 113.5 113.1 YY. I Y-1.0 101.6 96.5 85.2 
56. I 63.2 81.2 - 98.7 X5.Y 67.5 67.1 66.3 65.7 

-4.1 11.0 31.3 14.4 13.2 26.5 34.5 30.2 19.4 

- 16.X -21.4 - 30.6 - 35.9 - 39.’ -31.3 - 37.5 -31.5 -311.1 
- 2O.Y -1.-l 0.7 -11.5 -‘h.(l ~4.8 2.0 - I.3 ~ IO.7 

I.1 2.4 I.8 2.3 I.5 I.9 I.9 I .6 I.5 
- lY.7 -4.Y 7.5 - 19.2 -74.5 -3.0 3.Y 0.3 -Y.7 

- 3Y.Y 
- IO.0 

I.5 
- x.s 

Memomndum 

Exports of goo& and service5 
Investnicnt inctmie, net’ 
Of which. 

Interest payments 
Oil tmde balance 

67.5 00.7 131.3 135.6 116.7 108.9 118.3 I Il.-l 102.5 107.3 
-4.8 -6.7 - 8.4 -9.x - 14.4 - IS.6 - 17.1 - 15.3 - 15.1 - 1.7 

- 7.0 -9.7 - 13.6 - 18.1 -21.1 - X.0 - 77.6 -20.9 20,s - 19.3 
31.3 32.4 72.5 79.6 77.5 65.7 70.6 63.1 52.4 53.5 

Fifteen heavily indebted 

countries 

Exports Ii.0.b.) 
Inlpm tf.o.h., 

Trade balance 

Services. net 
Good, and serv~es Mancc 
Unrequircd transfers 
Currcnr xcaunt txkmce 

69. I 94.8 128.0 127.3 II?.5 I I I.3 113.2 117.x 119.x l2h.h 
76.Y 96.0 121.1 132.7 107,s X2.3 79.8 16.9 X3.Y 91 .o 

-7.9 - I.7 5.6 -5.3 4.7 29.0 13.4 40.8 35.9 35.7 

- 19.7 - 26.5 -36 7 -47.8 -56.8 -46.2 -4X.0 -45.6 -43.7 -43.1) 
- 27.6 -27.7 -31.1 -53.1 - s2.2 - 17.’ -4.6 -4.X -7.8 -7.3 

2.') 3.2 2.3 3.1 2.1 3.3 3.6 4.2 4. I 3.5 
- '4.7 -14,s -2x.7 - 50.0 - 51). I - I.?.8 -0.9 -0.6 -?.? -3.S 

Memorandum 

Esports cd gl.ods and services 
Investment incomc. net’ 
Of which. 

87.6 119.7 161.3 164.X 113.1 136.5 150.7 14.5. I 14Y.4 154.7 
- 4.3 - 12.1 - 17.3 - 26.1 - 3h.N - 36.U - 39,s -36.8 - 34.4 - 30.4 

Interw payments - I?.(1 - 17.4 - 25.7 -31.1 -44.4 -II .o -15.1 -43.1. - 40.7 -37.5 

Oil trade balance 8.3 9.9 23.u 2Y.Y 9-l 27.4 33.6 ??-.I 25x 26.Y 
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Current Account: Developing Countries 

Table 38 (concluded). Developing Countries-by Financial and Other Criteria: Current Account Transactions, 
1978-87 
(In billions of U.S. dollars) 

0 
1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 

Small low-income countries 

Exports (f.0.b.) 12.3 14.7 17.0 15.5 14.1 
Imports (f.0.b.) 20.1 23.5 29.3 28.3 27.5 

Trade balance -7.8 -8.8 - 12.3 - 12.8 - 13.4 

Services. net - 2.9 -3.6 -3.4 -3.7 -3.8 
Goods and services balance - 10.7 12.4 - 15.7 - 16.5 - 17.2 
Unrequited transfers 4.8 5.5 7.0 7.5 8.6 
Current account balance - 5.9 -6.9 -8.7 -9.0 -8.6 

Memorandum 

Exports of goods and services 
Investment income. net’ 
Of which. 

Interest payments’ 
Oil trade balance 

15.3 18.3 21.5 19.9 18.4 19.1 
-0.7 -0.8 - I.0 - I.5 - 2.0 -2.1 

- 1.0 - I.2 - I.6 - 2.0 -2.5 - 2.6 
- 1.8 -2.9 -4.5 -5.3 -5.3 -4.6 

Sub-Saharan Africa-’ 

Exports (f.o.b.1 
Imports (f.0.b.) 

Trade balance 

16.8 
18.8 

- 2.0 

-5.3 
-7.3 

1.9 
-5.4 

20.5 24.2 21.4 20.0 
21.5 27.4 25.9 23.8 

- I.0 -3.2 -4.5 -3.9 

Services. net 
Goods and services balance 
Unrequited transfers 
Current account balance 

-6.3 -7.3 -7.6 -7.4 
-7.4 - 10.5 - 12.1 - 11.3 

1.9 2.5 2.7 2.9 
-5.5 -8.1 -9.4 -8.4 

Memorandum 

Exports of goods and services 
Investment income. net’ 
Of which. 

20.9 
-0.9 

25.2 
- 1.4 

30. I 
- 2.0 

27.1 
- 2.3 

25.2 
-2.7 

Interest payments’ - I.2 - 1.8 -2.6 -2.9 -3.2 

Oil trade balance -0.5 -0.9 - I.1 -0.5 0.2 

14.9 15.8 15.4 18.9 19.8 
25.7 26.9 26.4 29.2 30.4 

- 10.8 -11.1 - 1 I.0 - 10.3 - 10.6 

-4. I -4.7 -5.0 -5.4 -5.6 
- 14.9 - 15.8 - 16.0 - 15.7 - 16.2 

9.0 8.9 9.2 9.3 9.4 
-6.0 -6.9 -6.8 -6.5 -6.8 

19.9 19.6 
- 2.3 - 2.7 

- 2.8 -3.2 
-4.3 -4.2 

23.4 24.7 
-3.1 -3.3 

-3.5 -3.6 
-3.9 -3.9 

19.4 20.9 20.4 23.3 23.8 
21.1 20.2 20.3 23.8 24.8 

- 1.6 0.6 0.1 -0.5 - I.0 

-7.7 - 8.0 -8.0 -8.5 -8.8 
-9.3 -7.3 -7.9 -9.1 -9.7 

3.2 3.4 3.9 4.1 4.1 
-6.1 -3.9 -3.9 -5.0 -5.6 

24.5 25.7 
- 2.7 -3.0 

-3.1 -3.4 
0.8 1.5 

25.3 
-3.4 

29.6 0 
-3.9 

-3.8 
I.3 

28.6 
-3.7 

-4.1 
0.7 

-4.2 
0.4 

’ Comprises all investment income. except payments of income on foreign direct investment; receipts from direct investment abroad by 
residents are included. 

’ Including dividends and other investment income payments not related to foreign direct investment. 
3 Excluding Nigeria and South Africa. 
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Currrnt Account: Developing Counirit5 

Table 39. Developing Countries-by Alternative Analytical Categories: Current Account Transactions, 1978437 

0 
(In billion.\ of U.S. dollars) 

197x 1979 19X0 1481 I’)82 19x3 1983 1985 1986 IY87 

Oil exporting countries 

E\p”ns I f.0.h. I 
Impcrts rf.o.b., 

Trade balance 

143.5 :!I 1.s 2Y6.S 273.6 215.0 
Y6.7 IOO.4 125.Y 150.6 157.1 
46.7 Ill.1 1711.8 124.0 63.tl 

- 34.7 -40.6 -19,s -58.9 - 60.5 
17.1 70.5 I2I.O 65.2 2.5 

- 13.4 - 13.7 IS.6 19.4 -20.2 
- I .3 S6.S 102.4 45.8 - 17.8 

177.6 
137.2 
1.5.-l 

173.7 
II9.S 
S-t.8 

Scrvicr3. net 
GCWJS :mJ xrvice~ balance 
Unrequited transfers 
Current account balance 

-46.1 -49.6 
- 0.9 5.3 

- 17.1 - IS.3 
- IX.0 - IO.0 

158.S 

I0S.S 

S3.0 

-4s.’ 

7.9 
- 13.3 

-5.5 

I’9.S 
99.7 
29.x 

-42,s 
- 13.0 
- 1I.Y 
- 2.l.Y 

I3S.2 

I 01 I. I 

35.0 

-12.1 
-7.1 

~ I0.Y 
17.9 

Exp~~rts of goods and service5 
Investment mcomc. net’ 
Of which. 

Intcre\t payient~’ 
011 trade balance 

1642 ‘36.5 332.6 3’1.6 259. I 2lY.l ‘I 1.8 lY2.5 162.5 167.’ 
7.x 9.2 17.7 24.3 22.7 IS.5 13.8 9.2 7. I 6.2 

- -l.o -6.3 -8.2 - IO.6 - IK-I - IO.5 - 11.4 - 12.6 - 13.5 
128.8 1X1.9 164.Q 750.9 196.1 157.0 152.7 133.7 104. I 

Non-oil developing countries 

Export3 tf.0.b. I lY8.7 
Imports (I.0.b. 1 236. I 

Trade balance - 37.4 

33 I .6 37fI.Z 367.8 
3SY.X 376.2 XI.1 

- 2s. I 6.0 - 13.3 

Scrvicc>. ncl 
G<I~~J\ and bcrvicrs balance 
Ilnrequited transi’crs 
Current account balance 

- 18.S 
-5S.Y 

‘-I 7 --. 
-33.’ 

Yl .o 3’1 .Y 337.5 321,s 
307.9 ?YS. I 421.3 377.7 

52.9 - 76.2 -83.X -55.7 

- 15.8 -31.3 -45.5 -51.3 
- 78.7 - 107.5 - 129.3 - 107. I 

29.0 33. I 34.3 33.9 
- 19.7 14.4 -95.0 -73.2 

46.9 
- 75.0 

31. I 
- 10.9 

~ 53.5 
- 59.5 

74.5 
- 25.0 

-5’ 5 _ -._ 
-65.8 

36.7 
- 29.2 

-103. l 
Jl3.9 

- 10.8 

52.8 
-h3.7 

38.1 
-25.6 

Memorandum 

Espon~ uf go,d, and serxiccs 
Investment incl.me. net’ 
Of which. 

Interebt payments’ 
Oil trade balance 

33.2 477.x 154.9 437. I 440.X -152.7 479.7 5’3 I) . -_ 
- 17.6 26.6 -39.7 - 50.6 -4x.1 - 53.3 - 53.6 - 53.8 

567.0 
-s3 I 

-71.4 - 30.6 -37.1 - 63.6 73.3 
- IS.3 - 24.Y -38.2 - 37.3 - 27.x 

67.3 
- 73 7 --.- 

- 73.6 -73.3 - 72.9 - 72.0 
- 15.5 - 13.1 - 11.1 - 12.2 

Yet oil exporters 

EXpkIrtS I f.o.b. ) ‘6.‘) 
Imp~~rts tl.0.b.) ?I .I) 

Tmde balance -1.1 

60.7 
s 2 5 

8.3 

so.5 

s5.x 

3.7 

Scrvicc\. net 
Good\ and \c~icc\ halancc 
Unrequited tmnskrs 
Current ticcount balance 

- 3 7 
- 7.9 

2.0 
5.‘) 

39.6 S4.h 57.5 57.3 
42. I 56.4 66.9 S6.S 

2,s -1.x -9.4 0 .8 

- 6.0 -9.1 - I-I.5 IX.6 
- 8.6 - I I.0 - 23.Y - 17.s 

3.0 2.Q 2.9 2.4 
-5.5 -8.1 -21.0 - IS.4 

CX.3 

4Y.l 

9.1 

- 14.6 

- 5.5 

2.6 
- 7.9 

6-i. I 
57.7 
I I.-l 

- 16.4 
-5.0 

2.5 
- 2.5 

- 16.7 - 16.6 
-8.4 - 12.9 

‘.S 3.1 
-5.9 -Y.S 

63.1 
sx.3 

1.9 

- I6.S 
- I I.9 

3.3 
-s.7 

Memorandum 

Espum ol p~~ods and ~ervicc~ 
Inve~tmcnt inconic. net’ 
Of which. 

3Y.2 5s.x 7s.s 81.3 77,s 7x.7 87.2 XI.7 x1.s X7.6 
1.4 -4.S 6. I -8.1 - 12.3 - 17.1 - 13.6 - 12.9 - 13.2 - 17.7 

Intcrc\t payment\’ -5.6 -7.1 - IO. I 13.6 - 17.ti - 16.0 - IS.1 - 16.7 - 16.X - 16.6 
Oil trade halance 7.1 13.5 23.x 27.6 30.0 2S.6 1Y.6 27.2 21.3 24.h 
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Current Account: Developing Countries 

Table 39 (concluded). Developing Countries-by Alternative Analytical Categories: Current Account 
Transactions, 1978-87 
tin hillions of U.S. dollars) 

0 
1978 1979 I980 1981 1982 1983 1984 I985 I %‘b 19x7 

Net ail importers 

Exports 1f.0.h.) 171.8 115.4 267.2 30.0 26-I. I 273.3 306. I 307.0 343.6 371). I 
Imports if.0.h.) 205.0 265.8 341.7 354.4 320.7 310.6 323.5 318.6 358.1 385.7 

Trade balance -33.3 - 50.4 - 74.5 -74.4 -56.6 - 37.2 - 17.4 -21.6 - 14.6 - 15.6 

Services. net - 14.7 - 19.8 -22.1 -31.0 - 32.7 - 32.3 -37.1 -35.9 - 36.2 - 37.0 
Goods and services balance -4x.0 -70.2 -96.5 - 105.3 -89.3 -69.5 -54.5 - 57.4 -50,s - 52.6 
Unrequited transfers 20.7 36.0 30.2 31.4 31.5 31.5 32.0 34.2 34.9 33.1 
Current account balance - 27.3 - 44.2 -66.4 - 74.0 -57.8 -38.0 -22.5 -23.2 - 15.8 - 18.5 

hlemorandum 

Exports of goods and services 
Investment income ’ net’ 
Of which. 

Interest payments’ 
Oil trade balance 

‘71.7 279.4 351.9 373.6 359.6 362. I 395.5 398.0 -WI .z 474.5 
-9.0 - 13.1 -20.5 -31.0 - 38.1 - 35.7 - 39.7 -40.7 -40.6 - 50.4 

- 16.3 -23.5 - 36.9 - 5n.o - 56.4 -51.2 -56.5 -56.6 - 56. I -55.4 
- 25.6 - 38.4 - 62.0 -64.9 - 57.8 - 50.8 -45.1 -40.6 -36.5 - 36.7 

’ Comprises all investment income, except payments of income on foreign direct investment; receipts from direct investment abroad by 
residents are included. 

: Including dividends and orher inveslmenl income payments not related to foreign direct investment. 
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Financing: by Class of Creditor 

Table 40. Capital Importing Developing Countries-by Class of Creditor: External Financing, 197847 

0 
(In hillions ot U.S. d~~llar<) 

197X I979 I9YO 1981 198’ 1983 198-l 1985 lY86 

0 

Capital importing countries 

Non-detwcreating flows 
Official trawfers 
Direct inwstrncnt ficws. net 
SDR allocations. valuation 

adjustments. and gAd 
nwnt‘li7.3lion 

Uw of reserwb 

4swl transactions. net’ 

Recorded errors and omls\ion\’ 

Net external twrroumg 

Reseme-rclatrd Ilahilitir\ 
Liahilltie\ conhlitutlng 

forclgn authorities’ 
rewrvcs’ 

LJse of Fund credit’ 
Arrear\ 

Long-term horrou ing from 
ilfficial creditor\. neth 

Other net cxtemal borroHIng‘ 
Long-trmi 

From banks’ 
Other 

Short-term 

Of which. 

Market burrnners 

Deficit on gutds. servceb. and 
pnvate transfers’ 

Non-debt-creating flows. net 
Official transfers 

Direst Invcctment flows. net 
SDR allocations. valuation 

adju\tmcnls and gold 
monelization 

L!se of reserves 

Asset transaction\. net’ 

Recorded error5 and omission\’ 

Net external borrowing 

Resene-related liahilitirs 
Liahililies constituting 

fcwign authorities’ 
rwzrves 

Use of Fund credit’ 
Arrcars 

Long-term borrowing from 
Lrfficial creditor\. net” 

56.4 60.X 77.0 113.0 lr)3.11 60.4 36.4 43.5 4Y. I 

17.8 11.7 23.7 27.8 16.6 23.2 24.1 26.9 ‘9.1) 
x.3 I I.6 12.4 13.6 13.3 13.3 13.9 16.2 17.0 
7.x 10.2 x.9 I4.0 13.1 9.6 9.9 IO.2 I I.4 

1.7 2.v 2.4 0.2 0.2 0.3 0.3 0.5 

- I?.‘, -71.h -186 5.1 17.2 -9.4 - 19.7 - 2.8 

-3.5 -4.2 -4. I - 12.5 - IO.2 -0.6 -11,s - IO.1 

-5.7 -3.x - 11.8 - 19.6 - ‘6.3 - IO.‘) -4.1 -1.9 

hl.? 65.X 90.9 II’.3 95.X 67.2 48.0 34.5 

I.6 -0.X 4.3 8.7 IS.7 17.2 5.5 0.1 

rl.6 

-8.6 

- I I.1 

39.8 38.6 

0.7 - I.0 

I .4 
- 0.3 

0.5 

Ih.5 

43.h 
33.9 
2Y.O 

4.Q 
9.7 

- I.3 
0.2 
0.4 

2.0 0.v 
I .-I 5.8 
0.8 1 .Y 

25.4 30. I 

61 .2 73.6 
34.9 53.0 
19.7 28.6 
15.2 z-I.5 
‘6.3 20.6 

I .h - 2.0 -0.7 
6.8 IO.5 4.7 

10.4 8.7 I.5 
0.3 

-0.1 

-0.2 
- I.8 

2.7 

19.3 

47.3 
39.0 
16.0 
I?.Y 
8.3 

‘7.6 31.6 

49.5 IS.4 
31.7 43.7 
21.5 41.2 
13.2 2.5 
14.8 - 25.4 

18.7 

13.X 
13.8 
13.4 
0.4 

IS.0 25.6 

19.3 13.5 
‘8.2 21.1 
33.0 ‘5.6 

-4.8 -4.5 
-6.9 - 7.6 

31.8 

8.X 
I .o 
6.4 

30.4 

Il.4 
I.’ 
8.1) 

1.2 

- IX.7 

- 3.2 

-3 5 

43.9 

- I.Y 

- I.5 
-0.4 

- 

5.1 

36.7 

IO.3 
I.5 
7.5 

7-1.; ‘9.6 5.8 i.n Y.2 Ill.4 

12.9 I(J.0 9.6 IO.1 I0.Y II.3 
2.iJ 2.4 2.2 2.1 2.1 2.1 

10.7 7.1 7.’ 7.5 x.2 8.5 

I .-I 

- 10.6 

-3.0 

-4.5 

42.0 

-0.Y 

I .? 

- 17.3 

- 2.8 

- lC,Y 

h7.4 

I .I) 

73.1 

13.2 
I .v 

I I.? 

5.0 

- I I.0 

-21.4 

87.3 

2.3 

0.5 
I.8 

Y.4 

0. I 

-4.2 

-6.9 

- II.7 

41.3 

15.6 

- I.2 
7.3 
9.5 

IS.6 

0.7 

- 19,s 

8.5 

0.5 0.6 

-8.3 -6.1 

-8.h IO.5 

-16 - . . 5.3 

27.1 13.0 14.x 

I.2 

- 0.9 

6.5 

0.2 
0.6 
0. I 

I .h 
3.0 
8.S 

7.7 7.3 

3.4 

-0.7 
1.0 

II.9 

- 2.5 

-0.3 
0.8 

-‘9 -. 

5.4 

-(!.? 
0.3 
I.1 

I I.6 

I9Si 

4S.h 

2V.O 
16.2 
I’._’ . 

0.7 

- 7.7 

- II.4 

0.3 
-S.b 

4.4 

25.0 

13.6 
12.6 
Ii). l 
2.5 
I .Y 

0.7 

-6.4 

- 10.3 

15.4 

I .Y 

0.2 
- 2.V 

1.7 

x.7 



Financing: by Class of Creditor 
. 

Table 40 (conch&d). Capital Importing Developing Countries-by Class of Creditor: External Financing, 
1978-87 
(In billions of U.S. dollars) 

1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 

Other net external borrowing’ 36.4 40.8 53.7 75.6 49.1 
Long-term 29. I 32.3 28.2 53.4 34.5 

From bank? 25.0 20.5 15.7 28.3 21.3 
Other 4.1 II.8 12.4 25.1 13.2 

Short-term 7.4 8.5 25.5 22.1 14.6 

Official borrowers 

Deficit on goods. services, and 
private tmnsfers’ I I.0 

Non-debt-creating t10w~s. net 
Official transfers 
Direct investment flows. net 
SDR allocations. valuation 

adjustments. and gold 
monetization 

4.5 
3.9 
0.6 

12. I 16.0 19.0 17.5 15.7 16.3 15.5 

6.9 7.5 8.1 7.7 6.8 7.0 6.9 
6.1 6.9 7.3 7.2 6.5 6.4 6.5 
0.5 0.2 0.9 0.6 0.4 0.4 0.4 

Use of reserves 

Asset transactions. net’ 

Recorded errors and omissions’ 

Net external borrowing 

Reserve-related liabilities 
Liabilities constituting 

foreign authorities’ 
reserves’ 

Use of Fund credits 
Arrears 

Long-term borrowing from 
official creditors. neth 

- 0.2 0.4 

-0.8 -0.8 -0.3 

-0.1 -0.4 -0.9 

0.3 - I.1 - 1.4 

7.1 7.6 II.1 

0.9 0.3 2.1 

0.3 
0.3 
0.2 

0.5 
-0.2 

1.6 
0.1 
0.4 

3.9 6.3 7.8 

Other net external borrowing’ 2.4 0.9 I.1 
Long-term 1.8 0.7 0.5 
Short-term 0.5 0.3 0.7 

0.4 

-0.5 

0.2 

10.8 

2.8 

0.7 
1.7 
0.4 

9.2 

- I.2 
- I.2 

- 

- 

I.1 

- 

- I.5 

10.2 

3.3 

0.2 
I.2 
I.9 

8.8 

- 1.9 
- I.2 
-0.7 

- 

II.1 II.8 IO. I 2.0 5.2 
37.3 15.0 21.8 10.3 4.8 
36.8 15.7 30.4 19.2 5.6 

0.4 -0.6 -8.6 -8.9 -0.9 
26. I - 3.2 - Il.7 -8.2 0.4 

14.7 

7.2 
6.6 
0.5 

15.3 

7.4 
6.8 
0.6 

- I.0 

-0.1 

-0.4 

10.4 

1.7 

0.2 - 

1.4 0.6 -0.1 

-0.1 -0.3 -0.2 

-0.3 -0.4 - 

8.2 8.6 7.9 

I.1 2.0 -0.3 

- 

0.9 

- 

7.1 

-0.2 

-0.4 - 0.5 - 
I .4 0.2 - -0.9 
0.6 0.9 I.5 0.5 

7.2 7.5 4.7 

I.5 -0.4 2.0 
I.9 -0.2 0.2 

-0.4 -0.2 I.8 

6.7 

- I.1 
0.8 0 

6.6 

I.4 0.7 
I.1 0.6 
0.3 0.1 

NOTE: Except where otherwise footnoted. estimates shown here are based on national balance of payments statistics. which are not always 
easily reconcilable with year-to-year changes in either debtor- or creditor-reported debt statistics. in part because the latter are affected by 
changes in valuation. 

’ Equivalent to current account deficit less official transfers. For purposes of this table. official transfers are treated as external financing 
’ Pertains primarily to export credit. 
’ Positioned here on the presumption that estimates reflect primarily unrecorded capital outflows. 
’ Comprises short-term borrowing by monetary authorities from other monetary authorities. 
’ Projected use of Fund credit does not take into account prospective programs. 
’ Estimates. based on debt statistics reported in Tables 47 and 48. of net disbursements by official creditors (other than monetary 

institutions). 
’ Residually calculated. Except for minor discrepancies in coverage. amounts shown reflect almost exclusively net external borrowing 

from private creditors. 
* Refers only to long-term lending bv banks guaranteed bv government of debtor country. Bank lending also accounts for large fractions 

of unguaranteed long-term flows (include-d in “other” long-term flows) and short-term flows. 
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Financing: by Region 

Table II. Capital Importing Developing Countries-by Region: Summary of External Financing, 1978437’ 
tin billions of U.S. dollars) 

1978 1979 I ‘)x0 1981 198’ I983 I%4 19x5 1986 1Y87 

Africa 

Lkfisil on goody. scmises. :lnd 
pri\atc transfcr3 
lfsc of rcservc\ 
.A.uct tranuctionh. net 
Error> and omissions 
Non-debt-creating flows. net 

Net extcmal borrowing 
Long-term borrowing from official 

creditor> 
Rc\ervc-rclnred liabilities 
Other borrowing 

.Asia 

Deficil on good3. services. and 
private transfcrz 
USC of re\emt”r 
Ah\ct transactionb. net 
Errors and omissions 
Non-debt-creating flows. net 

Net external borrowing 
Long-term borrowing from official 

creditors 
Rexrve-rclatcd liabilities 
Other borrowing 

Europe 

Deficit on good>. services. and 
private transfers 
lkc ~)f rrherve, 
ASW tramactions. net 
Errora and omissions 
Nun-debt-creating flows. net 

Net estcrnal borrowing 
Long-term borrowing from official 

creditor5 
Rcscrvs-related liabilities 
Othsr borr(Gng 

Non-oil Middle East 

Deficit on good,. services. and 
private transfers 
USC of re\ervch 
As~r tranuctlons. net 
Errors and omissions 
Non-debt-creating fhxvs. net 

Net cuema borrowing 
Long-term borrowing from official 

credittlr, 
Rsscrve-related liabilrties 
Other burrvulng 

15.5 
1.8 

- I.0 

3.6 

IO.9 

3.9 
0.6 
6.1 

8.7 

- 5.0 
-0.2 
- I.2 

4.5, 

ICI.3 

4.4 
-0.1 

6.0 

7.7 

I.0 

I.1 
0 8 

X.4 

7.7 

(1.1 

5 2 

- 

5.6 
1.7 
0. I 

-0.4 
3.5 

4. I 

3.0 
1 0 
0.2 

6.7 5.4 25.6 21.x 15.3 IO.3 5.7 
-4.4 - 6.2 8.6 4.0 0.5 0.3 -11.5 
- 1.7 -I 3 - 1.7 -0.8 0.6 -0.4 - 0.2 
- I.4 - I.1 - 9.7 - 7.3 - 2.9 - 2.2 - I.-l 

3.5, 4. I 3.5 5.5 4.8 4.7 5.’ 

0.7 9.7 15.9 IX.1 13.5 7.9 2.7 

6.0 

3.3 

6. I 7.3 5.2 7.4 5.6 3.6 
I .7 2.7 7.x 5.1 I.0 0.5 
I .Y 5.‘) 5.4 I.0 I .4 - I.4 

15.1 2I.Y 
-6.0 -6.7 
- I.5 0.‘) 
- 0.2 - 1.8 

5.5 h.5 

17.3 22.Y 

23.7 

-6.7 

-3.2 

8.7 

24.x 

10.2 17.0 7.6 18.1 
-6.0 -X.8 -Y.3 0.5 
- I.9 - 7.7 - 3.9 - 5.3 

-4.7 - 2.3 - 2.3 (i.‘) 

6.8 6.8 7.3 7.3 

7s.v 21. I 15.8 lb.6 

4.6 

12.X 

6.9 ICI.?. v.4 Y.3 lU.7 5.x 
I.? 3 2 2.4 3.8 I.2 -3.6 

14.8 I I.4 14.2 I I.0 4.0 14.4 

IO. I 
I.1 
0.5 
0.5 
I.2 

6.9 

12.4 
-0.9 

0.3 
0.2 
I .o 

I I.8 

3.6 
-(I.? 

x.4 

7.1 

-1.3 

- I.4 
0.2 
5.2 

4.4 

4.5 
-I).? 

0. I 

10.2 6.8 5.3 3.0 3 .3 
0.6 I.8 -0. 1 - 1.6 - 1.9 

-0.8 - 1.5 - 0.5 -0.2 -0.5 
I .6 0.8 - I.3 -0. I 0.4 
I.1 I.4 1.9 1.8 I.S 

7.7 4.4 5.2 3.1 3.5 

I.2 

-0.5 

6.1 

7.’ 

-0.9 

0.5 

-0.8 

6.1) 

2.3 

4.7 

- 2.3 

2.7 

2.3 

2.7 

‘3 -. 

2.1 

I.0 
0.7 

3.6 

0.4 

- 0.6 

3.7 

IO.2 
- 

-0.3 
I.0 
6.2 

9.7 
I.R 
I .h 

I I.3 
I.1 

-0.8 
I.4 
5.0 

Y.Y 

- 1.’ 

-0.6 

tJ.6 
6.7 

3.4 

5.6 

3.8 

4.6 5.1 
-0.5 0.4 
-0.7 -0.v 

4.6 

4.5 
--I).? 

0.4 

2.0 
0. I 
0.‘) 

IO.7 
2.5 

-0.3 

-0.3 

5.3 

3 5 

3. I 

0.4 

4.3 

2.4 

I .x 

12.3 
-i).7 

5. I 

7,s 

4.0 

?.I 
0.4 

17.7 
-3,s 

6.5 

7.9 

2CI.O 

8.Y 
-0.9 

I’. I 

I.7 
-0.7 

- O.6 

1.(J 

0.5 

0.h 

-(I.8 

0.7 

II.3 

0.4 

7.5 

3.4 

2.4 

I.? 

-0.3 

Il.4 
0.x 

5.0 

5.5 

3.7 

I.h 
0 ’ .- 

18.1 
- 4.v 
-6.X 

X.4 

‘1.7 

9.x 

I.3 
13.2 

1.5 
- I.1 

0.4 

2. 

0.u 

(!.7 
- I.h 

2.3 

Y.2 
0.4 

6.Y 

I.Y 

4.3 
-0.Y 
- I.5 
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Financing: by Region 
. 

Table 41 
1978-87l 

(concluded). Capital Importing Developing Countries-by Region: Summary of External Financing, 

(In billions of U.S. dollars) 

1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 

Western Hemisphere 

Deficit on goods, services, and 
private transfers 19.4 21.8 30.2 43.3 42.0 11.4 4.9 6.4 6.5 8.1 
Use of reserves -8.0 -11.3 -3.6 2.6 19.2 -2.1 -11.6 0.3 -3.8 - 2.9 
Asset transactions, net -2.5 -2.1 -2.7 -9.8 -7.6 -5.2 -7.1 -3.6 -4.5 -4.2 
Errors and omissions -3.1 -2.0 - 12.4 - 18.3 -20.2 -5.8 0.9 -3.6 - - 
Non-debt-creating flows, net 4.9 7.1 6.8 8.3 7.3 4.7 5.0 5.9 6.5 6.5 

Net external borrowing 28.0 30.1 42.0 60.6 43.3 19.7 17.7 7.3 8.4 8.6 
Long-term borrowing from official 

creditors 2.5 2.8 4.2 5.3 5.6 9.5 7.3 2.8 9.7 6.9 
Reserve-related liabilities -0.2 -0.1 1.9 1.1 8.9 7.8 3.2 2.0 - 1.9 1.2 
Other borrowing 25.7 27.4 35.9 54.2 28.8 2.4 7.2 2.6 0.5 0.5 

’ For definition of stub entries. see Table 40. 
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Financing: by Analytical Subgroup 

Table 42. Capital Importing Developing Countries-by Analytical Subgroup: Summary of External Financing, 

l 1978-87’ 
(In billions of U.S. dollars1 

lY78 I Y79 19110 1981 19x2 1983 I984 1985 IYS6 I OS7 

By predominant export 

Non-fuel exporters 

Deficil on goud,. services. and 
private transfers 
Use of reserves 
Asset transactions. net 
Errors and omissions 
Non-debt-creating flows. net 

Net external borrowing 
Long-term borrowing from official 

creditors 
Reserve-related liabilities 
Other borrowing 

Primary product exporters 

Deficit on goods. service<. and 
private transfers 
llse of reserves 
Asset transactions. net 
Errors and omissions 
Non-debt-creating tlows. net 

Net external borrowmg 
Long-term borrowing from official 

creditors 
Rcservc-related liabilities 
Other borrowing 

Agricultural exporters 

Deficit on goods. services. and 
private transfers 
Use of reserves 
Asset transactions. net 
Errors and omissions 
Non-debt-creating flows. net 

Net external barrowiq 
Long-term borrowing from official 

creditors 
Reserve-related liabilities 
Other borrowing 

Mineral exporters 

Deficit on goods. services. and 
private transfers 
Use of reserves 
Asset transactions. net 
Errors and omissions 
Non-debt-creating flows. net 

Net external borrowing 
Long-term borrowing from official 

creditors 
Reserve-related liabilities 
Other borrowing 

35.6 53.8 77.5 91.4 76.7 55.6 38.5 42.3 
- 16.3 - 10,s --I.‘) 0.5 0.1 -7.7 - 14.1 -3.2 
- 0.9 -0.X -0.5 -5.4 - 4.0 -4.5 -7.7 - 7.Y 
-5.9 - I.9 -9.3 -9.1 - II.6 - 6.8 -5.3 - 2.8 

14.7 19.3 IY.3 22.2 21.2 19.5 20.5 23.9 

44.0 47.7 72,s 83.2 71.0 55.2 45.2 3 2 3 

38.5 
- 10.3 

-7.7 

2S.6 

30.9 

13.9 17.3 ‘2.0 7-5.5 25.1 3.2 26.2 13.1 ?I.’ 
I.9 -0.3 5.2 8.8 12.3 II.1 5.6 I.0 - 2.4 

‘X.2 30.6 56.7 48.8 33.6 lY.CI 14.4 18.3 12.1 

13. I 3.6 45,s 63.0 60.1 4-I.’ 32.0 24.7 
-9.9 -7.9 0.3 6.7 9. I 1.8 -6.7 - 1.0 
- I.1 - 1.4 -0.7 -5.3 - 1.9 L.3 7 -3.2 - I.7 
-5.0 -2.7 -9.6 -9.7 - 10.3 -3.5 - 2.6 - 1.9 

X.6 10.6 IO.3 12.2 12.0 IO.8 10.9 I?.? 

30.6 29.9 45.3 59.2 51.5 37.5 33.6 IS.9 

24.2 
-4.1 
- I.8 

7.7 9.7 12.8 14.6 II.3 IS.5 17.7 7.2 
1.1 0.8 4.0 5.4 10.7 Y.2 3.6 0.4 

11.7 19.4 28.5 39.2 27.6 11.7 12.3 I I.2 

12.5 

17.6 

14.3 
- 2.4 

5.7 

19.4 17.4 42.4 44.8 46.7 37.9 24.5 32.1 
-X.6 -5.6 3.4 4.0 7.5 I.9 -6.9 - I.4 
-0.9 -0.1 -0.6 -4.0 - I.8 - I.9 -3.6 - 2.2 
-4.6 - 1.9 -7.6 -9.3 -9.6 - I.5 -0.6 - 1.4 

7.3 8.8 8.6 9.6 9.5 9.2 9.4 IO.7 

26.2 26.5 38.6 44.5 41.1 30.2 26.2 16.4 

2O.S 
- 1.9 
- I.9 

IO.9 

14.7 

5.8 7.1 9.3 Il.8 I I.5 II.7 15.2 6.0 II.8 
0.4 1.3 2.6 4.0 7.1 8.6 2.3 - I.1 -3.‘) 

20. I 18.1 16.7 ‘8.7 22.5 9.9 8.8 I I.?? 6.X 

3.7 I.1 3.1 IS.2 13.8 6.3 
- 1.3 - 2.3 -3.1 2.7 1.6 -0.1 
- 0.3 - I.0 -0.2 - 1.3 - I.1 -0.4 
-0.3 -0.8 - 2.0 -0.5 -0.7 - 2.0 

I.2 I.S 1.7 2.6 1.5 1.6 

3.s 
-0.6 

0.5 
- I.5 

1.6 

3.4 
- I.2 

0.1 

4.3 3.s 6.7 14.7 

2.8 
I .4 

10.5 

Il.4 7.3 

7.4 
0.2 
0.4 

- 2.1 
I.5 

7.4 

2.s 
I .4 
3.5 

2.5 

I.6 

‘.Y 

I .Y 2.6 3.5 
0.7 -0.5 1.4 
I.6 1.3 I.8 

1.4; 3,s 
3.6 0.6 
5.1 2.8 

I.3 1.6 
1.X I.5 

-0.6 I.’ 

3x.7 
-8.2 
-x.3 

35.6 

29.5 

10.6 
-3.4 

12.4 

25.8 
- 1.9 
- 1.7 

- 

12.9 

16.5 

10.6 

5.Y 

22.1 
- 1.7 
- 1.7 

Il.-l 

14.2 

x.5 
- 1.4 

7. I 

3.6 
-0.1 

I.5 

2.3 

?.I 
I .3 

- I.2 



Financing: by Analytical Subgroup 

Table 42 (continued). Capital Importing Developing Countries-by Analytical Subgroup: Summary of External 
Financing, 1978-87 
(In billions of U.S. dollars) l 

1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 

Exporters of manufactures 

Deficit on goods. services. and 
private transfers 
Use of I-esenT?, 
Asset transactions. net 
Errors and omissions 
Non-debt-creating flows. net 

Net external borrow,ins 
Long-term borrowing from official 

creditors 
Reserve-related liabilities 
Other borrowing 

Service and remittance 

countries 

Deficit on goods. services. and 
private transfers 
Use of reserves 
Asset transactions, net 
Errors and omissions 
Non-debt-creating flows. net 

Net external borrowing 
Long-term borrowing from official 

creditors 
Reserve-related liabilities 
Other borrowing 

6.9 
-4.8 
-0.2 

16.9 22.5 
-2.3 -3.5 

0.4 I.0 
-0.4 -0.5 

4.3 4.9 

14.9 20.6 

4.2 4.5 
0.1 I.1 

10.6 15.0 

8.3 9.5 
-0.3 - I.6 

0.2 -0.8 
I.2 0.9 
4.4 4.1 

2.8 6.9 

3.4 4.1 
- 1.2 - 1.0 

0.6 3.2 

14.8 3.4 0.1 -4.3 
-6.7 -7.4 -9.6 -9.1 

0.1 - 1.3 - 1.9 -4.1 
-0.4 - 1.6 -4.3 -2.8 

5.4 4.2 4.5 5.7 

16.4 9.6 Il.4 6.5 

6.5 2.4 2.6 
-0.7 -6.3 -6.5 
-6.0 -6.8 -7.1 
-0.5 - - 

1.4 8.0 7.5 

6.3 7.5 8.7 

6.3 5.5 5.0 3.9 2.2 3.7 4.1 
3.4 1.6 1.6 1.3 -0.7 -0.9 - 1.9 
6.7 2.4 4.8 I.4 4.8 4.7 5.9 

13.5 12.9 
0.5 - 1.6 

-0.3 0.2 
I.0 0.3 
4.7 5.0 

7.5 9.0 

11.3 10.8 11.1 
- 1.7 -0.5 

-0.3 0.1 -0.2 
I.0 - 0.6 
4.2 3.9 4.2 

11.8 
- 

0.9 

5.0 

5.9 

10.3 
0.1 
0.6 
- 

5.3 

6.4 5.1 7.1 4.3 

4.6 5.4 

2.9 3.6 

4.6 4.6 3.6 3.2 5.3 
0.2 -0.3 I.? 0.9 - 1.6 
1.5 0.8 2.3 1.7 0.6 

3.6 

8.4 

2.7 
-0.2 

5.9 

5.7 

- 1.6 
0.5 

-0.9 
2.5 

5.1 

3.6 
0.9 
0.6 

By financial criteria’ 

Diversified borrowers 

Deficit on goods. services, and 
private lransfers 
Use of reserves 
Asset transactions. net 
Errors and omissions 
Non-debt-creating flows, net 

Net external borrowing 
Long-term borrowing from 

official creditors 
Reserve-related liabilities 
Other borrowing 

Countries with recent debt- 

servicing problems 

Deficit on goods. services. and 
private transfers 
USC of reserves 
Asset transaclions. net 
Errors and omissions 
Non-debt-creating flows. net 

Net external borrowing 
Long-term borrowing from 

official creditors 
Reserve-related liabilities 
Other borrowing 

12.6 18.3 24.2 21.0 1 I.2 15.2 
-2.5 - 2.5 - 1.0 -0.3 -8.7 -4.2 
-0.4 -0.6 -0.5 - I.1 -0.5 -2.6 
- 1.6 0.8 2.5 1.6 - 1.4 1.2 

4.5 6.3 5.8 6.6 5.9 6.4 

12.6 14.4 17.4 14.3 15.8 14.4 

14.3 27.0 25.2 
- 1.4 4.9 -2.4 
-3.2 - I.3 -0.5 
- 1.2 0.7 - 

7.5 9.9 10.9 

12.7 12.8 17.1 

22.9 
-2.1 
- I.1 

- 

10.4 

15.7 

6.1 1.9 9.8 11.5 11.5 8.8 9.3 4.9 7.3 9.7 
1.7 0.9 1.2 3.5 2.0 - I.0 0.6 -0.2 -2.7 
4.8 5.6 6.4 -0.7 2.3 5.1 2.4 7.2 IO.1 8.7 

34.8 35.2 
-6.9 - 12.0 
-3.6 -3.0 
-4.2 -4.1 

8.0 11.7 

41.6 42.5 

42.1 
-1.9 
-4.3 

- 14.9 
9.1 

60.1 

71.3 66.7 25.0 
12.4 ‘2.8 -2.4 

- 12.7 - 10.0 -6.9 
- 18.9 -20.6 -8.6 

10.9 11.7 8.1 

79.7 62.8 34.7 

12.8 
- 14.8 

-7.8 
0.6 
8.4 

26.4 

Il.0 16.6 15.0 
1.3 -4.8 -2.7 

-4.4 -4.5 -4.7 
- 2.9 - 

10.3 I I.4 11.8 

6.8 14.6 10.6 

8.1 9.9 13.8 16.7 13.7 19.6 15.5 8.4 14.7 13.0 
1.6 0.2 3.8 5.7 16.0 14.5 5.2 0.9 2.2 1.4 

31.9 32.4 42.5 57.3 33. I 0.6 5.6 - 2.5 - 2.3 -3.8 
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Financing: by Analytical Subgroup 

Table 42 (continued). Capital Importing Developing Countries-by Analytical Subgroup: Summary of External 
Financing, 1978437’ 
(In billions of L1.S. dollars) 

197s 1979 I YSO 1081 1981 1983 IY8-l 1985 I486 1987 

Countries without debt- 

srr\icinp problems 

Nrr c.stcrnal hnm>wing 
La)ng-tcrnl borrowing from 

klflicial creditors 
Rcservr-related liabilities 
Other borrowing 

By miscellaneous criteria 

Capital importing fuel 

exporters 

Ner cxitrmal borrowing 
Long-turn borrowing from 

ufficlal crcdilors 
Rcxrvc-rclatrd liabilities 
Other borrowing 

Fifteen heavil! indebted 

countries 

Deficit on goods. hervices. and 
private tramfen 
Ilw ilf rescn’es 
.A\ssl tmn~acfions. nsl 
Error> and omibslons 
Non-debt-creating tlows. net 

Net cxtrrnal borrowing 
Lung-term borrowing from 

official creditor5 
Reserve-related liabilities 
Other borrowing 

Small low-income counlries 

Det‘icir on god&.. Acrvicrs. and 
privarr fran\fers 
Use nf reserves 
As~l kansaction~. ncI 
Errora and omission\ 
Non-debt-creating flows. net 

0 Rehenc-related liabilities 
Other txn-rowing 

‘I .h 25.7 j4.Y 41.7 3h.4 35.5 23.6 3 2 5 
7.0 -9.6 ICI.7 - 7.3 -5.5 7.0 -4.9 -4.1 
0.2 -I.’ 0.1 0.2 - 0.2 - 2.7 -4. I -5.7 

- 1.5 0.3 0.2 -0.7 -5.7 - 2.3 -1.7 - 2.0 
4.x I3.0 14.5 16.9 IA.9 15.0 15.6 16.6 

20. I 23.3 30.x 32.6 33.0 37.4 ‘I.6 ‘7.7 

3 2 5 33.6 
-3.7 - 5.0 
-6.7 -6.7 

17.7 17.3 

‘5.2 2x.0 

x.3 9.3 I I.5 13.3 13.9 IZ.(I 13.7 6.6 I0.Y I’.0 
- 1.0 0.5 3.0 1.7 2.7 0.3 -0.7 - I.5 -2.4 

II.7 13.9 1x.x 16.3 16.4 17.x 8.2 21.8 15.8 18.-l 

20.S 

2.4 
- 7.6 

0. I 
3.1 

17.7 

7.0 -0.S 21.7 16.3 
- Il.2 - 13.7 4.6 17. I 

- 3.4 -3.b -7.1 -6.3 
1.9 i 5 - 10.6 - 14.7 
5.4 4.4 5.6 5.4 

IX.1 18.0 ‘9.2 24.x 

J.8 - 2.0 I.’ 10.6 9.Y 
- 1.7 -5.7 0.1 1,s 0.5 
-5.1 -4.1 -2.3 -3.1 -3.1 
-4.1 I.4 -?-.I 

3.7 3.5 3.0 3.4 3.4 

I I.9 2.8 2.1 5.8 Y. I 

2.5 I .Y 3.4 4.5 2.5 6.-t 2.5 2.0 4.4 4.4 
-0.3 -0.5 0. I -0.2 b.4 6.1 0.Y -0.8 3. I 2.4 
15.-l 16.6 14.5 24.8 15.9 -0.6 - 0.6 1.0 I .4 2.2 

3.4 15.4 29.4 
-h.7 - 13.1 -8.6 
-3.0 -1.8 -2.h 
-1 g - ^ -2.1 12.1 

5.4 8.0 6.0 

3 2 5 34.4 46.9 

50.9 SO.8 14.8 I .6 1.9 
9.0 23.0 -0.7 - 13.3 0.5 

- Il.4 -0.3 -5.1 -6.6 -3.5 
17.9 - 20.0 - 7.9 I.4 -2.6 
7.3 7.4 4.6 4.3 5.8 

63.8 4Y.7 23.4 15.8 1.7 

4.x 4.6 
-4.6 -3.2 
-4.8 -4.4 

6.0 5.8 

5.2 6.3 

3.7 2.6 4.6 6.5 4.0 12.0 8.1 3.6 9.7 6.4 
- 0.4 -0.2 I.7 1.7 12.9 13.4 3.2 - I .9 I.1 7.6 
2Y.2 31.1 40.7 55.6 32.7 -2.5 4.5 - 2.7 - 2.7 

x.7 10.2 12.5 12.9 12.9 Ii).1 11.7 Il.5 
0.2 -0.3 -0.1 0.1 0.2 - I.2 I .o I.3 

-0.2 -0.3 -0.4 - -0.2 
0.6 0.1 -0.3 - -0.3 
3.0 3.8 4.2 4.3 4.5 4.3 4.7 -1.9 

5.1 6.9 8.7 8.4 8.3 7.3 5.6 5.6 

I I.’ Il.7 
-0.2 0.5 

0. I 

4.9 5.1 

6.4 6.0 

2.‘) 5.1 6.U 6.8 6.8 5.0 5.7 3.7 5.0 5 .o 
0.3 0.1 1,s 2.0 2.2 0.9 0.3 0.8 -0.3 -0.3 
1.9 1.7 I.3 -0.4 -0.7 I.4 -0.4 I .2 I .x I .4 
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Financing: by Analytical Subgroup 

Table 42 (concluded). 
Financing, 197W371 

Capital Importing Developing Countries-by Analytical Subgroup: Summary of External 

(In billions of U.S. dollars) l 
1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 

Sub-Saharan Africa” 

Deficit on goods, services. and 
private transfers 
Use of reserves 
Asset transactions. net 
Errors and omissions 
Non-debt-creating flows, net 

Net external borrowing 
Long-term borrowing from 

oficial creditors 
Reserve-related liabilities 
Other borrowing 

7.6 8.1 11.3 12.4 11.5 9.4 7.3 7.6 8.6 9.4 
- -0.2 0.2 0.3 0.5 -0.3 -0.2 -0.1 -0.6 0.6 
- -0.2 -0.7 -0.6 -0.3 -0.2 -0.2 -0.2 - 

0.5 -0.2 0.3 0.4 -0.8 -0.5 -0.4 -0.3 - - 
2.7 3.5 4.1 4.0 3.9 4.0 3.9 4.2 4.3 4.4 

4.5 5.3 7.3 8.4 8.1 6.4 4.2 4.0 4.9 4.3 

2.2 4.6 4.5 4.9 5.5 3.6 4.6 2.1 3.0 2.6 
0.7 0.3 I.7 2.4 2.3 1.8 0.8 1.0 0.4 
1.6 0.4 1.2 I.1 0.3 I.0 - 1.2 0.3 I.5 1.6 

’ For definition of stub entries. see Table 40. 
’ For estimates for the market and official borrowers. see Table 40 
’ Excluding Nigeria and South Africa. 

a 
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Financing: by Alternative Analytical Categories 

Table 43. Capital Importing Developing Countries-by Alternative Analytical Categories: Summary of External 
Financing, 197g-87 
(In billions of U.S. dollars) 

197X 1979 19x0 1981 19s’ I983 I984 I985 I94h IY87 

Non-oil developing countries 

Deficit on good,. services. and 
private transfers’ 
Non-debt-creating flows 

Official transfers 
Direct investment flows. net 
SDR allocations. valuation 

adjustments. and gold 
monetization 

Use of reserves 
Asset transactions. net’ 
Recorded errors and omissions’ 

Net external borrowing 
Reserve-related liabilities 

Liabilities constituting 
foreign authorities’ 
reserves4 

Use of Fund credit” 
Arrean 

Long-IrllIl borrowing from 
official creditors. neth 

Other net external borrowing’ 
Long-term 

From banks” 
Other 

Short-term 

Net oil exporters’ 

Deficit on goods. services. and 
private transfers 
Use of reserves 
Asset transactions. net 
Errors and omissions 
Non-debt-creating flows 

Net external borrowing 
Long-term borrowing from 

official creditors 
Rescrvr-related liabilities 
Other borrowing 

41.5 61.3 86.8 108.4 
17.2 23 3 23.5 27.6 
8.3 I I.6 12.4 13.4 
7.1 9.6 9.1 13.6 

1.7 
- 16.9 

- I.8 
-6.2 

49.3 
1.6 

I.-l - 1.3 2.0 0.‘) I .h 
-0.3 0.2 I.4 5.8 6.8 

0.5 0.4 0.8 I .Y 5.9 

14.9 
32.8 
25.3 
7, 3 L_.b 

3.1 
7.5 

7.5 7.8 10.3 
- I.4 -3.6 -3.5 
-1.3 -3.0 -3.1 
- 1.7 -0.2 -4.0 

3.x 5.8 5.3 

8.0 8.8 

3.3 
-0.2 

5.7 

15.5 

3.0 

0.9 
4.1 

X6.3 
25.1 
13.1 
I’.? -- 

2.1 2.0 0.7 
- I I.8 -6.7 -I.? 

-3.0 - 2.5 -9.9 
- 1.4 - 12.1 - 16.8 

54.1 84.7 108.6 
-0.8 4.3 8.7 

4.1 
-5.1 

-71 1 k--b 

84.1 
14.2 

18.1 23.5 28.1 27.3 
36.8 56.9 71.8 12.5 
31.5 33.0 51.3 ‘9.6 
10.0 17.8 27.6 17.1 
11.6 15.1 23.7 17.4 
5 2 23.8 20.5 IL.9 

23.4 
-0.7 
-5.3 
-7.9 

7.2 

30. I 

5.9 
-0.2 
24.4 

17.5 
3.6 

- I.3 
-9.6 

5.6 

5.6 
0. I 
9.8 

19.2 

5.8 
2.2 

I I.2 

54.2 38.8 
” h --. ‘3.5 
13.3 13.8 
8.Y 9.4 

0.4 0.3 
- IO.0 - 16.5 

-8.6 - 10.4 
-Y.6 -5.6 

59.x 17.9 
II.’ 5.4 

- 2.0 -0.7 
IO.1 4.7 
3.2 I.-1 

27.5 17.1 
21.1 15.4 
3Y.6 16.4 
41.8 16.8 

-3 - -.- -0.5 
- 18.6 -0.9 

5.1 4.7 
- 2.4 -3.4 
-6.2 -2.6 
-3.0 0.4 

3.6 3. I 

12.0 6.2 

7.0 5.2 
I .3 

5.0 -0.3 

45.3 42.6 43.2 

76.3 18.4 78.3 

16.2 17.0 16. I 
9.7 10.8 II.5 

0.5 
-0.3 
-9.4 
-5.7 

33.9 
2.1 

0.6 
- 12.4 
- 10.6 

37.’ 
- I.3 

0.3 
0.7 
I.1 

-0.: 
- I.8 

0.7 

14.4 23.Y 
17.4 IA.6 
26.8 17.’ 
3fJ.5 23. I 

-3.8 -5,9 
-9.3 - 2.7 

8.1 
I.3 

- I.Y 
-7 ’ _ .- 

3.9 

12.6 
- I.3 
- 3.0 

X.0 

5.1 

II.8 

2.8 4.6 
3.8 4.5 
1.3 1.7 

0.7 
-8.X 

- 10.X 

31.6 
-3.1 

0.3 
-5.6 

2.2 

” x --. 
I-I.9 
14.3 
I I.5 
2.7 
0.7 

II.6 
-0.3 
-3.2 

5 7 

IO.1 

5.Y 
I .h 
2.9 
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Financing: by Alternative Analytical Categories 

Table 43 (concluded). Capital Importing Developing Countries--by Alternative Analytical Categories: Summary 
of External Financing, 1978-87 
(In billions of U.S. dollars) 

0 
1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 

Net oil importers’ 

Deficit on goods. services. and 
private transfers 34. I 53.5 76.6 84.9 68.8 49.1 34. I 37.2 30.0 31.6 
lke of reserves - 15.5 -8.2 -3.3 -0.5 0.5 -7.7 - 13.1 - 1.7 -I I.1 -8.1 
.4sset transactions. net -0.5 0.6 -4.6 -3.7 -2.4 -7.x -7.5 -7.6 -7.6 
Errors and omissions -4.5 - 1.2 -8.1 -8.9 - 12.6 -6.6 -6.0 -2.0 
Non-debt-creating flows 13.3 17.4 18.2 20.4 19.8 18.0 19.4 22.4 23.3 23.1 

Net external borrowing 41.3 45.3 69.1 78.5 64.8 47.8 41.7 26.0 25.4 24.3 
Long-term borrowing from 

official creditors II.9 14.8 17.9 - - 21.’ ‘1.6 20.5 ‘I.9 II.6 19.3 16.9 
Reserve-related liabilities 0.7 -0.5 4.2 8.9 12.0 II.3 4.1 - 1.7 -5.8 -4.7 
Other borrowing 28.7 31.0 47.1 47.1 31.2 16.0 15.7 16.1 II.9 12.0 

NOTE: Except where otherwise footnoted. estimates shown here are based on national balance of payments statistics. which are not always 
easily reconcilable with year-to-year changes in either debtor- or creditor-reported debt statistics. in part because the latter are affected by 
changes in valuation. 

’ Equivalent to current account deficit less official transfers. For the purposes of this table. official transfers are treated as external financing. 
’ Pertains primarily to export credit. 
’ Positioned here on the presumption that estimates reflect primarily unrecorded capital outflows. 
’ Comprises short-term borrowing by the monetary authorities from other monetary authorities. 
s Projected use of Fund credit does not take into account prospective programs. 
’ Estimates. based on debt statistics reported in Table 49. of net disbursements by official creditors (other than monetary institutions). 
’ Residually calculated. Except for minor discrepancies in coverage. amounts shown reflect almost exclusively net borrowing from 

private creditors. 
’ Refers only to long-term lending by banks guaranteed by government of debtor country. Bank lending also accounts for a large fraction 

of unguaranteed long-term flows (included in “other” long-term flows~ and short-term flows. 
’ For definition of stubs. see footnotes on the non-oil developing countries 
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Financing: Reserves 

Table 44 Capital Importing Developing Countries: Reserves and Ratios of Reserves to Imports of Goods and 
0 Services, 197847’ 

(Values in billion5 of U.S. dollars; ratios in percent) 

1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 

OiIkial reserve holdings 

Capital importing countries 95.9 113.0 121.0 116.6 104.8 114.0 179.9 134.0 143.0 151.8 

By region 

,Africa 9.7 14.7 20.4 13.2 8.6 7.9 7.2 8.1 8.8 8.7 
Asia 31.0 36.2 39.6 44.2 49.0 58.5 65.1 65.6 69.4 74.6 
Ellrclpe 10.6 9.6 10.1 9.1 7.7 8.5 9.5 II.3 12.0 13.1 
Non-oil Middle East 9.0 9.8 10.6 10.5 Il.2 9.8 7.3 8.4 8.5 8.2 
Western Hemisphere 35.5 42.7 40.3 39.6 28.2 29.3 40.8 40.5 44.4 47.2 

By predominant export 

Non-fuel exporters 76.8 
Primary product exporters 39.4 

.4griculrural exporters 35.0 
Mineral exporters 4.4 

Exporters of manufactures 
Service and remittance 

countries 

26.2 

II.’ II.3 I I.9 10.8 I I.4 I I.4 8.9 9.6 9.5 9.4 

By financial criteria 

Market borrowers 64.8 78.6 86.9 83.3 65.4 70.0 87.4 96.0 102.3 108.8 
Official borrowers 9.6 IO.5 IO.1 9.8 8.9 9.9 8.7 8.9 9. I 9.2 
Diversified borrowers ‘I.5 23.9 24.1 23.5 30.5 34.2 33.7 29.1 31.6 33.8 

0 
Countries with recent debt- 

servicing problems 
Countries without debt- 

servicing problems 

By miscellaneous criteria 

Capital importing fuel 
exporters 

Fifteen heavily indebted 
countries 

Small low-income countries 
Sub-Saharan Africa’ 

By alternative analytical 

categories 

Non-oil developing countries 

Net oil exporter, 
Net oil importers 

43.6 51.8 53.2 

85.7 85. I 84.0 83.2 90.0 101.3 106.0 116.6 125.8 
46.4 43.4 37.5 28.8 27.2 34.4 37.6 42. I a.9 
39.5 34.7 30. I 23.1 ‘I.1 28.3 30.7 33.9 36.0 

6.8 8.6 7.4 5.7 6.1 6.1 7.0 8.3 8.9 

28.0 29.8 35.7 43.0 51.3 58.0 58.7 65.0 71.5 

61.2 67.9 

43.9 

72.7 

‘8.0 31.7 44.8 44.2 49.4 

76.8 82.3 85.1 89.9 93.6 

53 9 _-. 

98.9 

19.1 27.4 35.9 32.5 21.6 24.0 28.6 28.1 26.4 26.0 

38.2 47.6 50.0 41.8 26.3 27.5 39.6 39.5 44.2 47.4 
4.5 5.0 4.4 4.3 3.7 5.1 4.4 4.2 4.6 4.7 
3.6 4. I 3.8 3.5 2.7 2.9 3.0 3.4 4.3 4.6 

82.6 92.6 94.1 95.0 90.2 99.0 112.6 114.4 127.2 137.1 

10.4 13.4 16.8 17.3 13.3 15.4 17.8 16.6 18.0 18.9 
72.2 79.2 77.3 77.6 76.9 83.7 94.7 97.8 109.2 118.3 
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Financing: Reserves 

Table 44 (concluded).Capital Importing Developing Countries: 
and Services. 1978-87’ 

Reserves and Ratios of Reserves to Imports of Goods 

(Values in billions of U.S. dollars; ratios in percent) 

197R 1979 1980 1981 1982 1983 1984 1985 1986 1987 
0 

Ratios of reserves to imports of 

goods and service? 

Capital importing countries 25.8 23.9 19.8 17.3 16.7 19.5 21.4 22.0 22.0 22.0 

By region 

.Afnca 13.1 17.0 18.0 II.1 s.3 8.5 8.1 9.8 9.8 9.5 
ASi3 14.3 21.3 18.1 18.2 20.7 24.1 25.0 24.2 23.7 23.8 
Europe ‘0.8 14.8 I?.9 I I.2 10.3 12.0 12.9 14.9 14.6 14.7 
Non-oil Mlddle East 3 3 2 28.3 2-1.3 21.9 23.9 70.9 IS.4 18.5 17.3 16.4 
Western Hemisphere 38.8 36.4 ‘5.7 21.8 17.1 22.4 30.0 30.7 32.4 32.4 

By predominant export 

Non-fuel exporters 26.6 

Primq pnduct exporters 30.5 

Agricultural exporters 37.4 

Mineral exporters 12.4 

Exponners of manufactures 

Sewice and remittance 

countries 

21.5 

30.0 

22.x 17.7 16.3 17.1 19.2 20.7 21.3 21.7 22.0 
28.2 20.2 16.4 13.4 13.6 17.2 19.6 30.2 20. I 
33.0 22.5 18.6 14.7 14. I 18.8 20.7 20.8 20.6 
15.4 14.5 I I.0 9.9 12.2 12.3 16.0 17.9 IX.? 

17.3 14.7 16.5 21.1 24.9 25.8 24.6 25.1 25.1 

22.9 18.8 15.7 16.7 17.7 13.6 15.1 13.8 13.3 

By financial criteria 

Market borrowers 

Oiticial hot-rowers 

Diversified borrowers 

Countries with recent debt 

\ervicinp problems 

Countrieb without debt- 

<ensicing problems 

By miscellaneous criteria 

Capltal importing fuel 

exporters 

Fifteen heavily indebted 

countries 

Small low-income countries 

Sub-Saharan Africa’ 

By alternative analytical 

categories 

Non-oil developmg countries 

Net oil exporters 

Net oil importer\ 

26.0 24.7 20.9 17.7 

‘2.9 21.0 16.5 15.5 

26.7 22.9 17.9 16.8 

25.2 

26.3 

‘2.9 

3 3 2 

17.1 

12.8 

26. I 

-I)? 0 AL. 

‘6.8 

23.9 

13.9 

27.9 

-i’ 3 _-._ 

16.3 

12.6 

22.3 

20.8 

22.7 

18.8 

20.7 

I-1. I 

20. I 

27.5 20.7 

26.0 19.2 

II.9 II.8 
9.1 8.9 

17.6 16.3 

14.1 16.4 

17.2 16.2 

14.9 

I-I.8 

73.7 

10.1 

21.9 

IS.2 

13.5 

IO.5 

7.5 

16.6 

13.9 

17.1 

17.7 21.5 24.2 24.2 ‘4.2 

16.9 l-I.7 15.2 lit.7 14. I 

26.3 21.0 19.0 19.2 19.4 

13.7 

23.4 

31.1 

17.9 

15.0 

8.7 

19.2 

18.3 
19.4 

19.0 

22.9 

19.7 

23.3 

20.9 

?? 7 --. 

21.3 
0 

22.1 

‘4.6 24.7 

25.5 26.3 

12.3 II.7 

9.2 10.3 

23.3 

3. I 

I I.6 

I I.S 

22.2 

28.5 

I I.4 

II.6 

20.8 

19.4 

?I .!) 

21.0 

IS.4 

21.5 

21.7 

19.0 
31 7 -A.- 

21.9 

19.0 

22.4 

’ For [hi> table. official holdings of Fold are valued at SDR 35 an ounce. This convention results in a significant underestimate of 

the reservea of those group-\ of countries that have substantial holdings of gold. 

.’ Excluding Nigeria and South Africa. 

’ Ratio of end-year rebcmes tir imports of goods and services during the year indicated. 
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Financing: Fund Credit 

Table 45 Developing Countries: Use of Fund Credit. 1978437’ 

0 (In billions of U.S. dollars) 

I978 1979 1980 1981 1982 I983 lY8-l 1985 1986 1957 

Developing countries 

By region 

Africa 

Asia 

Europe 

Middle Easr 

Western Hemisphere 

By predominant export 

Fuel exporters 

Non-fuel exporters 

Primary product exporters 

AgricuhKil eXpOIterS 
Mineral exporters 

Exporters of manufactures 

Service and remittance 

countries 

By financial criteria 

Capital importing countries 

Market borrowers 

Official borrowers 

Diversified borrowers 

0 
Countries with recent debt- 

servicing problems 

Countries without debt- 

servicing problems 

By miscellaneous criteria 

Capital importing fuel 

exporters 
Fifteen heavily indebted 

countries 
Small low-income countries 

Sub-Saharan Africa’ 

-0.6 

0 ’ .& 

By alternative analytical 

categories 

Oil exporting countries - 

Non-oil developing countries -0.3 

Net oil exporters 

Net oil importers -0.3 

Memorandum 

Drawings outstanding at end of year 

Developing countries 

-0.5 

-0.2 

0.2 

-0.2 

0.4 

-0.3 

- 

-0.3 

-0.9 

0.3 

0.3 

-0.2 

8.0 

0.2 I.4 5.8 6.8 IO.5 4.7 0.3 

0.1 

-0.1 

0.1 

0.4 1.6 2.1 

0.9 3.0 ?.I 

0.5 I.1 1.2 
-0.2 -0.2 - 

-0.2 0.3 I.5 

I.3 0.7 0.2 
2.2 0.2 -0.S 

I.3 0.6 - 0.6 

5.8 3.2 I.5 

-0.2 

0.4 

0.6 

0.6 
- 

-0. I 

I .s 

0.9 

0.X 

-0.2 

0.2 

-0.4 

0.5 

0.3 

-0.1 

-0.2 

- 

0.2 

0.4 

- 

0.2 

- 

0.3 

8.3 

I.1 

-0.4 

5.8 

3.3 

2.5 

0.X 

2.3 

0.2 

0.2 

6.6 

3.6 

1.7 

I.9 

2.7 

0.3 

I.7 I.2 

8.9 3.5 

6.3 2.0 

5.1 I .-I 

1.2 0.6 

1.9 I.3 

0.6 0.2 

0.3 

I.1 

0.4 

0.2 

-0.7 

-0.1 

I .4 5.8 6.8 10.5 4.7 0.3 

0.6 1.8 3.0 7.3 4.0 0.8 

0.1 1.7 I.2 I.-l 0.2 - 

0.6 2.3 2.6 I.8 0.4 -0.4 

0.4 2.8 

0.9 3.0 

4. I 

2.7 

7.5 3.9 1.6 

3.n 0.8 - I.3 

-0.1 

0.5 

0.2 

0.4 

0.2 

I.3 

I.’ 

I.5 

2.2 

I.1 

0.8 

1.7 I.2 

6.0 3.3 

I.1 - 

I.3 0.6 

I.4 

-0.2 

I.6 

- 

5.8 

5.8 

6.8 

0.5 

6.3 

1.7 

0.1 

-O.-l 

0.7 

0.1 

0.5 

9.5 14.9 !I.? 

0.5 

IO. I 

1.3 

8.X 

31.3 

4.7 

1.2 

3.5 

34.2 

- 1.8 -1.6 

- I.0 - I.4 

-1.1 - 1.6 
-0.x - 1.6 

0.2 0.2 

0.9 - 1.3 

0.8 -0.3 
- 2.6 -5.2 

- I.5 - 3.0 

-1.1 -2.0 
-0.4 - I.0 

-0.9 - 1.9 

-0.1 -0.4 

- I.8 -5.6 

(1.3 - 2.Y 
-0.9 - I.1 

- I.3 - 1.5 

-0.3 -3.2 

- I.5 -2.5 

0.8 -O.-l 

0.7 - I.9 

-0.7 -0.9 
-0.5 -0.X 

- I.8 - 5.6 

0.9 -0. I 

-? 7 -. -5.5 

32.8 27.2 

’ Projected use of Fund credit does not take into account prospective programs 

’ Excluding Nigeria and South Africa. 
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Debt: Summary 

Table 46. Capital Importing Developing Countries: External Debt and Debt Service, 1978-87l c 

(In percent of exports of goods and services, except w,here otherwise noted) 

1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 0 
External debt 

Capiral importing countries 132.4 120.4 110.4 122.9 148.6 158.8 152.8 161.2 157.5 153.5 
(in billions of U.S. dollars) 399. I 475.9 567.8 662.0 751.6 798.4 840.7 877.6 913.2 952.7 

By region 

Africa 

Asia 

Europe 

Non-oil Middle East 

Wesrern Hemisphere 

124.2 106.6 87.6 112.3 148.6 164.4 167.7 166.0 175.7 171.3 
81.0 14. I 70. I 71.5 84.0 89.2 84.2 92.1 92.8 94.1 

126.8 118.4 117.9 114.7 123.8 129.5 126.0 131.1 118.4 Ill.1 
161.5 154.4 127.7 139.9 162.8 195.7 204.8 226. I 220.0 213.5 
217.2 197.8 182.8 208.8 267.2 287.5 273.3 294.0 286.6 277.4 

By analytical criteria 

Market borrowers 

Official borrowers 

Diversified borrowers 

126. I 112.6 102.8 117.7 146.5 154.6 146.5 152.6 148.6 142.8 
162.6 152.6 156.5 179.0 215.4 239. I 258.7 275.4 263.8 267.5 
140.8 135.0 120.6 121.7 133.8 146.7 142.7 155.2 153.0 152.6 

Countries with recent debr- 

servicing problems 

Countries without debt-servicing 

problems 

179.1 162.9 148.9 180.2 234.5 252.3 244.2 258.6 255.5 245.3 

94.8 85.5 77.4 78.0 88.6 95.8 93.1 100.6 99.9 100.2 

Debt service payments 

Capital importing countries 19.0 19.1 17.1 20.5 23.6 22.0 22.9 24.1 23.1 21.5 
(in billions of U.S. dollars) 57.2 75.3 87.9 110.2 119.5 110.7 126.2 131.4 134.2 133.6 

By region 

Africa 15.3 14.6 13.6 15.5 19.6 22.8 24.8 

Asia 10.3 9.0 8.2 9.5 11.2 10.8 II.8 

Europe 15.8 17.9 18.1 20.6 21.9 21.2 23.8 

Non-oil Middle East 18.1 18.8 16.3 18. I 18.6 20. I 22.9 

Western Hemisphere 37.9 39.2 33.3 41.1 49.6 43.0 42.4 

27.0 29.8 28.7 
12.3 12.5 12.1 

26.0 24.4 22.2 
25.8 

0 
22.1 20.8 

44.2 40.7 37.0 

By analytical criteria 

Market borrowers 21.1 21.2 18.4 22.4 26.3 

Official borrowers 12.6 11.8 12.6 13.9 15.2 

Diversified borrowers 14.5 14.6 14.0 15.8 17.5 

Countries with recent debt- 

servicing problems 

Countries withour debt-servicing 

problems 

28.4 28.4 24.7 

I I.4 II.4 10.6 

31.4 

11.9 

38.2 

13.5 

23.9 
17.0 

17.4 

34.4 

13.7 

24.7 

22.4 

17.1 

35.1 

15.0 

25.3 24.5 22.2 
25.9 26. I 26.8 
19.6 18.1 18.0 

37.0 

16. I 

35.5 

15.9 

32.6 

15.1 

’ Debt export ratios show the ratio of total debt at the end of a year to exports of goods and services in that year. 

Debt service payments and ratios refer to all interest payments plus amortization payments on long-term debt. 
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Debt: by Region 

Table 47. Capital Importing Developing Countries-by Region: External Debt, by Class of Creditor, End of Year. 

0 
1978-87’ 
(In billions of U.S. dollars) 

Capital importing countries 

Total deht 

Shon-tern1 

Long-term 

Unguaranteed’ 

Guaranteed’ 

To official creditors 

To financial institutions 

To other private creditors 

By region 

Africa 

Toral debt 

Short-term 

Long-term 
To official creditors 

To financial institutions’ 

To other private creditor? 

Asia 

Total debt 

Short-term 

Long-tetm 

To official creditors 

0 

To financial institutions’ 

To other private creditor? 

Europe 

Total debt 

Short-term 

Long-term 
To official creditors 

To financial institutions’ 

To other private creditors” 

1978 

399. I 475.9 567.8 662.0 
71.X 82.4 113.9 135.6 

327.3 393.5 454.8 526.4 
58.2 69.7 82.6 101.7 

269. I 323.8 372.3 424.7 
130.4 149.8 174.5 197.8 
102.8 135.8 151.7 184.8 

35.9 38.2 40.1 42. I 

1979 1980 1981 1982 

751.6 798.4 840.7 877.6 913.’ 952.7 

158.0 132.7 132.7 123.8 116.2 118.1 
593.6 665.8 707.9 753.8 797.0 834.6 

110.3 106.6 104.0 100.7 95.0 95.3 
483.3 559.2 603.9 653.0 702. I 739.3 

“0.7 241.9 ‘70.3 290.3 315.9 340.9 

214.3 258.6 280.4 307.9 329.3 339.4 

48.3 52.7 53.2 54.9 56.9 59.1 

1983 1984 1985 1986 1987 

72.4 84.3 94.3 103.1 117.1 125.1 129.3 126.5 132.2 134.5 
9.4 9.1 II.0 13.9 21.4 18.2 19.1 15.4 18.0 18.1 

62.9 75.2 83.3 89.2 95.7 106.8 110.2 III.0 I I-t.2 116.4 
23.9 30.2 35.7 41.0 44.8 50.5 54.3 59.2 63.2 66.9 
22.7 27.7 29.8 31.1 35.6 38.4 37.1 34.4 33.1 31.8 
16.3 17.3 17.9 17.1 15.3 18.0 18.7 17.5 17.9 17.7 

93.2 III.4 133.4 151.9 175.3 193.5 206.6 226.2 247.7 170.3 
14. I 19.0 26.3 29.4 34.3 33.0 32.4 30.7 30.7 30.4 
79.2 92.4 107. I 122.5 I41 .o 160.5 174.1 195.5 217.0 239.9 
51.5 55.8 63.3 70.4 71.6 85.4 93.2 101.3 I IO.1 120.0 
12.6 18.8 23.9 29.0 35.5 41.8 45.3 54.7 62.9 70.8 
15.1 17.9 20.0 23.1 28.0 33.3 35.6 39.5 43.9 49.1 

48. I 56.2 68.0 72.2 75.2 76.7 80.7 86.4 X7.8 90.3 

15.0 12.7 14.4 14.6 13.7 13.0 13.7 14.5 15.1 16.4 
33.1 43.5 53.6 57.6 61.5 63.7 66.9 71.9 72.7 73.9 
13.3 14.7 18.0 20.1 22.1 22.6 24.1 24.9 ‘5.5 25.7 
9.6 14.6 18.2 20.4 21.3 23 .3 26.3 30.9 32.5 34.1 

10.3 14.2 17.4 17.0 18. I 17.9 16.6 16. I l-t.6 IA.1 

Non-oil Middle East 

Total debt 29.5 35.9 41.3 47.7 55.4 62.6 68.2 73.0 75.0 78.8 
Short-term 5.0 6.0 6.3 7.3 8.9 10.6 Il.4 II.8 I I.4 I I.2 
Long-term ‘4.4 29.9 35.1 40.4 46.5 52.0 56.7 61.2 63.6 67.6 

To official creditors 17.0 21.7 26.0 30. I 34.9 39.0 41.6 44.4 46.8 51.2 
To financial institutions’ 2.5 2.5 2.6 3.3 4.2 5.0 6.4 6.9 6.9 6.7 
To other private creditors’ 5.0 5.7 6.5 7.0 7.4 8.0 8.8 9.9 9.8 9.7 

Western Hemisphere 

Total J&I 155.9 188.1 230.7 ‘87.0 328.6 340.6 355.9 365.5 370.5 378.9 

Short-term 78.2 35.5 55.0 70.4 79.7 57.9 56.0 51.4 40.9 42.1 
Long-term 127.7 152.6 175.7 216.6 248.9 ‘82.7 3CM.O 314.1 329.6 336.8 

To official creditors ‘4.7 27.5 31.5 36.2 41.3 50.4 57.1 60.4 70. I 77.1 
To tinxtcial institutions.’ 55.6 72.2 83.3 IO1 .o 117.8 150.1 165.3 181.0 193.9 196.0 
Tt> other private creditor? 47.3 52.9 60.9 79.5 89.8 82.1 17.5 72.7 65.6 63.7 

’ Excludes debt owed to the Fund. 

0 

z By an ilffieial agency of the debtor country. 

’ Covers only public and publicly guaranteed debt. 

’ Includes all unguaranteed debt on the presumption that this is owed mainly to private creditors. 
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Debt: by Analytical Criteria 

Table 48. Capital Importing Developing Countries-by Analytical Criteria: External Debt, by Class of Creditor, 
End of Year, 1978-87 
(In billions of U.S. dollars) 0 

1978 1979 1980 1981 1982 1983 1984 1985 19X6 1987 

By predominant export 

Non-fuel exporters 

Total debt 

Short-term 

Long-term 

To official creditors 

To financial institutions’ 

To other private creditors’ 

300.0 357. I -125.5 487.9 555. I 594.6 632.4 664.7 695.3 728.8 
56.0 61.3 81.3 91.8 108.2 103.7 103.2 91.1 88.3 88.8 

244.1 295.8 344.2 396. I 446.9 491.0 529.2 573.6 607.0 640.0 
110.7 128.4 149.8 169.6 190.7 212.2 233.2 250.-l 271.6 292.2 
61.5 84.2 99.2 116.7 136.0 161.7 181.3 211.3 224.4 234.5 
71.8 83.2 95.2 109.9 1’0.2 117.1 113.7 110.9 110.9 113.3 

Primary product exporters 

Total debt 

Short-tern1 

Long-term 

To official creditors 

To financial institutions’ 

To other private creditors’ 

186.8 217.9 259.2 305.6 353.7 379.3 406.9 420.7 437.0 451.6 
37.1 37.5 so. I 59.5 73.6 70.0 70.4 57.0 54.9 55.2 

149.7 180.4 209.0 246.2 280. I 309.3 336.5 363.7 382. I 396.4 
56.0 65.7 78. I 89.7 101.8 115.2 130.2 139.6 153.9 164.5 
42.8 59.1 67.1 79.1 94.5 11.1 128.2 152.9 158.0 162.4 
50.9 55.1 63.8 77.3 83.8 79.0 78. I 71.2 70. I 69.5 

Agricultural exporters 

Total debt 

Short-term 

Long-term 

To official creditors 

To financial institutions’ 

To other private creditors’ 

135.3 162. I 195.7 232.4 271.3 293.2 316.3 333. I 347.0 359.8 
27.2 28.3 39. I 43.7 54.5 51.8 53. I 42.0 38.7 37.9 

108.2 133.8 156.6 188.7 216.8 241.4 263.3 291 .o 308.3 321.9 
42.3 49.3 58.5 68.2 78.2 88.5 101.7 109.3 121.0 129.5 
30.0 44.0 52.4 63.9 76.7 94.5 103.2 127.8 132.5 136.5 
35.9 40.5 45.7 56.5 61.9 58.4 58.4 54.0 54.8 55.9 

Mineral exporters 

Total debt 

Short-term 

Long-term 

To official creditors 

To financial institutions’ 

To other private creditors” 

51.4 55.9 63.4 73.3 82.4 86.2 90.6 87.6 90.0 0 91.b 
9.9 9.2 I I.0 15.8 19.0 18.2 17.3 14.9 16.2 17.3 

11.5 46.7 52.4 57.5 63.3 67.9 13.3 72.7 13.7 74.5 
13.7 16.4 19.6 21.5 23.6 26.7 28.5 30.3 32.9 35.0 
12.8 15. I 14.7 IS.? 17.8 20.6 25.1 25.2 25.5 25.9 
15.0 15.2 18.1 20.8 21.9 20.6 19.7 17.2 15.4 13.7 

Exporters of manufactures 

Total debt 76.7 95.8 114.4 121.7 129.9 136.7 139.3 148.6 158.1 170.5 

Short-term 12.2 16.2 22.1 21.7 22.0 20.9 18.8 19.8 19.2 19.2 

Long-term 64.5 79.7 92.3 100.0 107.9 115.8 120.5 128.8 139.0 1.51.3 
To official creditors 33.6 38.0 42.6 46.9 51.1 55.1 57.3 61.0 64.6 69.3 

To financial institutions’ 13.7 19.5 24.7 27.8 29.2 31.6 36.0 40.0 45.5 50.4 
To other private creditors’ 17.2 _.-.A 7-l 9 25.0 25.3 27.6 29. I 27.2 27.9 28.8 31.6 

Service and remittance countries 

Total debt 

Short-term 

Long-term 

To official creditors 

To financial institutions’ 

To other private creditors’ 

36.5 43.3 51.9 60.5 71.5 78.6 86.2 95.4 ItM.2 106.7 
6.7 7.6 9.1 10.6 12.6 12.8 14.0 14.3 14.2 l-t.4 

29.8 35.7 42.8 49.9 58.9 65.8 72.2 RI.1 86.0 Y2.3 
21.2 24.6 2Y.l 32.9 37.8 41.9 45.7 49.9 53.1 5x.-l 

5.0 5.1 7.4 9.8 12.4 14.9 17.1 19.4 20.8 21.7 
3.7 5.3 6.4 7.2 8.7 9.0 Y.4 Il.8 12.0 12.2 
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Debt: by Analytical Criteria 

Table 48 (continued). Capital Importing Developing Countries-by Analytical Criteria: External Debt, by 
Class of Creditor, End of Year, 1978-87 
tin billions of U.S. dollars) 

1978 1979 1980 1981 1982 1983 1984 I985 1986 1987 

By tinancial criteria 

Market borrowers 

Total debt 267.5 318.4 384.8 460. I 529.3 557.7 580.7 595.8 607.3 621.4 
Short-term 52.4 62.6 92.0 114.3 135.2 109.0 105.8 94.1 85.9 86.3 
Long-term 215.1 255.8 292.9 345.8 394. I 448.7 474.9 501.7 521.5 535. I 

To official creditors 49.7 54.3 61.8 69.1 75.0 89.3 99.3 106. I 117.7 126.4 
To tinancial institutions’ 86.5 110.7 128.2 153.2 181.3 222.9 242.3 267.0 282.3 288. I 
To other private creditors’ 7X.8 90.8 102.9 123.5 137.9 136.5 133.3 128.5 121.4 120.5 

Official borrowers 

Total debt 

Short-term 

Long-term 

To official creditors 

To financial institutions’ 

To other private creditors3 

43.6 50.7 61 .O 68.7 76.8 83.6 91.2 97.9 105.7 112.8 
2.2 2.6 4.5 4.6 4.9 4.5 5.5 6.0 6.2 6.3 

‘II.3 48. I 56.5 64.2 71.9 79. I 85.7 91.9 99.5 106.5 
31.5 38.0 45.6 53.2 60.7 66.8 72.7 78.7 85.4 92.0 

5.4 6.2 6.6 7.1 7.4 8.5 9.2 9.4 10.0 10.3 
4.4 3.9 4.2 3.9 3.7 3.7 3.8 3.8 4.1 4.2 

Dive&i& borrowers 

Total debt 

Short-term 

Long-term 

To ofticial creditors 

To financial institutions’ 

To other pnvate creditors’ 

88.0 106.8 121.9 133.2 145.6 157. I 168.7 183.9 200.2 218.5 
17.1 17.2 16.4 16.8 18.0 19. I 21.4 23.7 24.1 25.5 
70.9 89.6 105.5 116.4 127.6 138.0 147.3 160.2 176.1 193.0 
49.2 57.5 67.0 75.5 85.0 91.7 98.3 105.5 112.7 122.4 
10.9 18.9 22.9 24.5 25.6 27.1 28.9 31.4 37.0 41.0 
10.9 13.2 15.5 16.4 17.0 IO. I ‘0.1 23.3 26.3 29.6 

l 
Countries with recent debt-servicing 

problems 

Total debt X0.8 290.2 353.4 426.2 487.8 510.8 531.3 5-10.0 549.0 559.2 

Short-term 42.9 53.4 77.6 98.5 116.1 88.7 88.3 76.8 69.0 69.4 

Long-term 197.9 236.8 275.x 3’7.7 371.7 422. I 443.0 463.1 479.9 489.8 
To official creditors 57.1 67.1 80.3 94.7 106.6 123.3 137.5 147.7 167.4 175.4 

To financial institutions’ 72.1 92.5 106.X 127.0 149.7 186.8 201.6 219.1 230. I 230.7 

To other private creditors’ 68.6 77.2 88.6 106.0 115.4 I I I.0 103.9 96.4 87.4 83.7 

Countries without debt-servicing 

problems 

Total debt 

Short-term 

Long-term 

To official creditors 

To financial institutions’ 

To orher private creditors” 

158.3 185.6 314.4 235.8 263.8 287.6 309.4 337.5 364.3 393.5 
28.8 28.9 35.3 37.2 41.9 43.9 44.4 47.0 47.1 48.7 

129.4 156.7 179. I 198.7 221.9 243.7 264.9 290.6 317.1 344.9 
73.3 82.7 94. I 103.1 114. I 1’3.6 132.8 142.6 153.5 165.5 
30.7 43.3 50.‘) 57.8 64.6 71.8 78.8 88.8 99.1 108.6 
15.4 30.7 34.0 37.8 43.2 48.3 53.3 59.2 64.4 70.7 
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Debt: by Analytical Criteria 

Table 48 (concluded). Capital Importing Developing Countries-by Analytical Criteria: External Debt, by 
Class of Creditor, End of Year, 1978437 
(In billions of U.S. dollars) 

1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 

By miscellaneous criteria 

Capital importing fuel 

exporters 

Total debt 99.0 118.8 142.3 174.1 196.5 203.8 208.2 212.9 217.9 223.9 

Short-term IS.8 21.0 31.7 43.9 49.9 29.0 29.5 32.7 27.9 29 3 
Long-term 83.2 97.7 110.7 130.3 146.7 174.8 178.8 180.2 190. I 194.6 

To official creditors lY.7 21.5 24.7 28.2 30.0 35.7 37.2 39.9 44.3 48.7 
To financial institutions’ 41.3 51.6 58.6 68.1 78.3 96.9 99.1 95.5 104.9 104.8 
To other private creditors” 22.2 24.7 27.4 34.0 38.4 42.2 42.5 44.7 40.9 -Il. I 

Fifteen heavily indebted 

countries 

Total debt 178.2 217.4 267.5 328.3 376.8 390.9 403.9 412.7 418.4 424.0 

Short-term 32.7 42.0 64.3 81.9 96.8 68.5 66.4 58.3 51.2 52.4 
Long-term 145.5 175.4 203.2 246.4 280. I 322.4 337.4 354.4 367.3 371.6 

To official creditors 29.9 32.4 36.6 42.0 45.4 56.6 63.7 68.1 77.8 84.2 
To financial institutions’ 59.0 77.8 90.7 109.8 130.2 165.1 179.4 198.6 210.6 211.7 
To other private creditors3 56.6 65.3 75.9 94.5 104.5 100.8 94.4 87.7 78.9 75.7 

Small low-income countries 

Total debt 34.6 40.4 47.9 53.7 59.2 63.9 68.7 73.9 79.6 84.9 
Short-term 0.9 1.2 2.2 2.3 2.2 2.2 2.6 2.7 2.8 2.9 
Long-term 33.7 39.2 45.7 51.4 56.9 61.7 66.1 71.2 76.8 82.0 

To official creditors 27.2 32.4 38.2 43.4 49.0 52.9 57.2 62.0 67.0 71.9 
To financial institutions’ 3.6 4.4 4.9 5.5 5.8 6.4 6.5 6.7 7.1 7.3 
To other private creditors’ 2.8 2.4 2.6 2.5 2.2 2.3 2.4 2.5 2.7 2.8 

Sub-Sabaran Africa’ 

Total debt 29.5 36.0 41.7 45.8 50.7 52.8 55.5 59.7 63.2 66.4 

Short-term 1.9 2.0 2.5 2.9 3.0 2.8 2.8 2.8 2.8 2.9 
Long-term 27.5 34. I 39.2 42.9 47.7 50. I 52.8 57.0 60.3 63.5 

To official creditors 16.0 20.8 24.8 28.2 32.7 35.2 38.6 42.2 45.2 47.9 
To financial institutions’ 6.6 8.4 9.1 9.7 10.4 10.3 9.3 9.7 9.9 IO.2 
To other private creditors’ 5.0 4.9 5.3 5.0 4.6 4.7 4.8 5.1 5.2 5.4 

’ Excludes debt owed to the Fund. 

’ Covers only public and publicly guaranteed debt. 

’ Includes all unguaranteed debt on the presumption that this is owed mainly to private creditors. 

’ Excluding Nigeria and South Africa. 
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Debt: by Alternative Analytical Catcgtnirs 

Table 49. Capital Importing Developing Countriesby Alternative Analytical Categories: External Debt, by Class 

l of Creditor, End of Year. 1978-87’ 
(In billions of U.S. dollars) 

lY7S 1979 I YXLJ IY8l 198’ IYX3 IYS1 I YS.5 1956 IVX7 

Non-oil developing countries 

Total d&t 

Short-term 

Long-tern1 

To tlftictal creditors 

To financial tnstituttons’ 

To other private credttors 

409.2 .Nn ,5 57x.5 662.0 703.5 7-u-l 780.-t Sl2 x Ml.7 

68.2 Y4.3 115.5 135.9 117.3 II64 107. I IOJ.1 105. I 

340.9 3Y6.3 463.0 526. I 586.2 6’8.0 673.3 7nx.3 746 I 

136.9 159.7 1X1.8 20s .o 228.5 250.2 ‘6X.Y 3’ s 315 7 

109.9 128.6 153.9 17x.9 719.6 232.7 271 .n 785 Y 29M.(I 

94. I 107.Y 127.3 l-12.1 13x.0 135.2 133.-I l’Y.6 li2.J 

Net oil exporters 

Total debt 70.7 83.6 101.5 133.2 160.2 

Short-term I I.0 13.1 19.3 31.1 36.1 

Ltnp-tetm 59.7 70.5 x2.7 103.1 123.5 

To official creditors 21.1 24.4 74.9 35.0 40 2 

To financtal institutions’ 25.4 30.4 33.6 43.5 52.3 

To other private creditors’ 13.1 15.7 14.8 24.7 31.2 

Net oil importers 

Total debt 

Shon-term 

Long-rcrm 

To official creditors 

To financtal institurrons’ 

To other private crcdttors’ 

272.7 

50.1 
77-l () _b&. 

Y7 7 
57.5 

67.X 

33.6 389.0 4-U.3 WI.8 

55.2 75.0 81.4 w.5 

270.4 ?I-!.0 359.8 402.3 

112.5 12Y.Y lJ6.8 163.7 

79.5 95.0 I IO.1 IX6 

7S.J 49. I 102.6 I I I .o 

- 

172.2 

24. I 

14s. I 

36.6 

70.3 

31 7 

531.3 

93.7 

438. I 

181.9 
I-tY -t 

IO6 x 

- 

180.7 

23.5 

157.2 

51.1 

75.0 

31.1 

193.-t 

3.1 

165.3 

54.5 

75.5 

35.3 

563.X 586.9 

92.9 78.9 

470.8 SOS.0 

IYY. I 214.5 
167.7 195.5 

IU4.0 9x. I 

3Jl..: 
3n h 

160.7 

59.0 

7Y.3 

?I 1 

612 J 

73.5 

53s 6 

‘33.5 

3k.h 

9s ’ .- 

63X.2 

7 I .o 

566 3 
‘50 7 

711.Y 

IfKJ.7 

’ Excludes dcht owed 111 rhc Fund 

’ Covers only public and publicly gwxanteed debt. 

0 

’ Includes a11 uncuaranteed debt on the prcwmption that this is owed mamly to private creditors. 
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Deht: Ratios 

Table 50. Capital Importing Developing Countries: 
and to GDP, 1978-87’ 

Long-Term and Short-Term External Debt Relative to Exports 

(In percent) e 
1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 

Ratio of external debt to exports 

of goods and services’ 

Capital importing countries 132.4 120.4 110.4 122.9 148.6 158.8 152.8 161.2 157.5 lS3.5 

By region 

Africa 124.2 106.6 87.6 112.3 148.6 164.4 167.7 166.0 175.7 171.3 

Asia 81.0 74.1 70. I 71.5 84.0 89.2 84.2 92.1 92.8 94. I 

Europe 126.8 118.4 117.9 114.7 122.8 129.5 126.0 131.1 118.5 III.1 

Non-oil Middle East 161.5 154.4 127.7 139.9 162.8 195.7 204.8 226. I 22O.CJ 213.5 

Western Hemisphere 217.2 197.8 182.8 208.8 267.2 287.5 273.3 294.0 286.6 277.4 

By predominant export 

‘<0)n-fuel exporters 125.6 

Primary product exporters 180.3 

Agricultural exporters 187.3 

Mineral exporters 164.2 

Exporters of manufactures 

Service and remittance 

countries 

69.7 

144.7 

By financial criteria 

Market borrowers 126.1 112.6 102.8 117.7 146.5 154.6 146.5 152.6 148.6 

Official borrowers 162.6 152.6 156.5 179.0 215.4 239. I 258.7 275.4 263.8 

Diversified borrowers 140.8 135.0 120.6 121.7 133.8 146.7 142.7 155.2 153.0 

Countries wjith recent debt. 

servicing problems 

Countries without debt- 

servicing problems 

179.1 

94.8 

162.9 148.9 180.2 234.5 252.3 244.2 258.6 255.5 

85.5 77.4 78.0 88.6 95.8 93. I 100.6 99.9 

By miscellaneous criteria 

Capital importing fuel 

exporters 

Fifteen heavily indebted 

countries 

Small low-income countries 

Sub-Saharan Africa’ 

By alternative analytical 

categories 

Non-oil developing countries 

Net oil exporters 

Net oil importers 

158.4 

203.4 

225.5 

141.2 

131.6 122.1 

180.6 149.7 

123.0 116.6 

117.3 III.1 121.0 142.7 151.0 

164.6 157.8 190.6 237.7 253.0 

180.3 180.4 206.8 256.4 274.2 

131.4 113.8 152.7 191.7 200.4 

68.9 65.8 62.1 66.9 68.4 

131.2 115.2 129.4 155.4 17X.0 

146.5 

250.0 

260.9 

217.9 

62.4 

189. I 

153.9 135.7 

261.1 245.0 

275.4 254.2 

218.0 215.3 

65.6 63.1 

215.4 207.2 

131.0 108.4 128.4 168.5 187.2 176.0 189.5 212.5 

181.7 165.8 199.2 263.4 286.3 268. I 284.4 380.0 

220.4 222.6 269.4 320.9 334.6 345. I 377. I 339.7 

143.3 138.4 169.3 201.3 215.8 216.3 236.5 220.4 

114.7 

133.9 

I IO.5 

127.2 151.5 159.6 154.2 

‘07. I 

142.5 

162.7 

165.0 206.6 218.9 

118.9 139.6 146.7 

236.9 

137.5 

155.1 

244.9 

138.8 

132.0 

235.9 

244.3 

207.8 

63.2 

204.8 

143.8 

267.5 

152.6 
0 

245.3 

100.2 

xx. 7 

267. I 

343.5 

224.0 

ISI .5 

233.3 

134.5 
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Debt: Ratios 

Table 50 (concluded). Capital Importing Developing Countries: Long-Term and Short-Term External Debt 

a 
Relative to Exports and to GDP, 197847’ 
(In percent I 

1978 1979 1980 1981 1982 I983 1984 1985 1986 1987 

Ratio of external debt to GDP’ 

Capilal importlnf countrie> 25.6 25.b 25.7 28.9 33.2 35.9 36.8 37.7 37.4 36.6 

By region 

Africa 

Asia 

Eun)pe 

Non-oil Middle East 

IVcstcm Hemibphcre 

By predominant export 

Non-fuel exporters 

Primary product ekporrrrs 

Agricultural exporters 

Mineral csporters 

Espcjners nf manufactures 

Service and remittance 

countries 

By financial criteria 

Marhct borrower5 

Ot%cial horrowers 

Diversified horrowerh 

0 Coumries wllh recent debt 

serviciq prohlem.4 

Counrrieb wilhout debI- 

servicing problem\ 

By miscellaneous criteria 

Cap1131 imporlinp fuel 

exporters 

Fil’tecn hca\lly indehled 

counlrk 

Small low-~ncomc countries 

Suh-Saharan Africa’ 

By alternative analytical 

categories 

Non-oil developing countries 

NCI oil exporters 

NC{ oil importera 

3’ 3 _-. 30.3 

15.9 16.1 

13.7 21.4 

57.9 62.9 

31.1; 32.9 

73.7 

29.7 

7h.2 

46.2 

l-l.5 

32.8 

7Y.7 29.5 

31.9 32.2 

16.Y 17.2 

31.3 

20. I 19.8 

13.8 

20.7 

27.1 

II.0 

14.Y 

35.7 

31.6 

X6 30.5 35.9 37.9 39.9 40.8 31.6 38.8 
lb.5 18.3 20.9 22.0 22.8 25.2 26.8 26.7 
25.6 28.9 30.3 35.1 39.4 3Y.6 36.2 34.9 

50. I 62.0 65.7 67.1 69.6 69.5 62.0 76.6 

32.7 36.2 53.1 18.2 47.3 45.8 44.4 42.8 

‘3.6 

30.3 

28.8 

35.9 

IS.6 

37.1 

29.2 

33.1 

17.3 

31.4 

19.x 

28.0 31.6 33.3 34.9 36. I 35.2 34.6 

35.0 40.4 43.1 45.0 46.3 43.9 42.3 
33.7 38.3 40.8 42. I 42.7 40.0 38.8 
39.8 49.1 53.0 59.4 68.4 69.6 66.3 

16.8 17.8 18.1 18.5 19.2 19.7 19.4 

42.2 48.3 52.6 55.7 59.4 56.7 67.3 

32.2 37.9 42.3 42.0 42.2 41.1 39.4 
38.6 42.5 44.3 49.4 55.7 57.4 56.4 

19.5 21.3 71.8 23.5 24.x 25.7 26.4 

36.2 12.6 47.6 4X.0 37.7 46.5 

21.2 ‘3.b ‘5.0 26.3 28.2 28.9 

45.5 

28.6 

34.2 33. I 29.9 31.8 38.7 36.3 J-i.2 43.7 46.9 44.8 

“Y.9 30.6 31.0 34.9 41 .b -17.h 46.4 45.2 44.0 42.0 
3 7 .; _ 3’ - 5 33.2 40.6 4.8 46.2 50.6 57.7 60.9 5Y.4 
35.Y 3h.8 35.3 43.0 48.8 51.4 60.0 61.6 58.8 55. I 

2-1.7 

39.3 

‘2.5 

75.2 

36.2 

‘3.4 

28.8 

39.3 

26.6 

33.4 

52.7 

29.9 

35.7 

65.2 

31.2 

36.8 37.8 

60.0 61.0 

32.8 33.6 

37.3 

64.1 

32.8 

36.6 

6X.3 

31.7 

’ Does not include debt oxbed lo the Fund. 

’ Ratio ol year-end debt to export5 ilf = god\ and service. or GDP for yar indicated 

’ Excluding Nigeria and South Africa. 

71 



* 

. 

Debt: Servicing 

. 
Table 51. Capital Importing Developing Countries: Debt Service Payments on Short-Term and Long-Term External 
Debt, 1978-87 
(Values in billions of U.S. dollars; ratios in percent) 0 

1978 1979 1980 1981 1982 1983 198-l 1985 I986 lY87 

Capital importing countries 

Value of debt service payments 

Interest payments 

Amortization payments’ 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

Of which. 

Market borrowers 

Value of debt service payments 

Interest payments 

Amortization payments’ 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

Official borrowers 

Value of debt service payments 

Interest payments 

Amortization payments’ 

Debt service ratio’ 

lntereht payments ratio 

Amortization ratio’ 

By region 

Africa 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

Asia 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

Europe 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

Non-oil Middle East 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

Western Hemisphere 

Debt service ratio’ 

Interest payments ratio 
Amortization ratio’ 

57.2 75.3 87.9 I IO.’ 119.5 110.7 126.2 131.4 134.2 133.6 

21.5 31.5 44.1 60.5 68.6 65.2 72.2 71.8 71.6 70. I 
35.7 43.8 43.8 49.7 50.9 45.6 53.9 59.5 62.6 63.5 

19.0 19.1 17. I 20.5 23.6 22.0 22.9 24. I 23. I 21.5 

7.1 8.0 8.6 II.2 13.6 13.0 13.1 13.2 12.3 II.? 

I I.9 II.1 8.5 9.2 IO. I 9.1 9.8 IO.9 10.8 IO.2 

44.8 59.9 68.9 87.6 95.1 86.2 98.1 98.9 
15.9 24.5 35.2 49.3 56.7 53.2 58.5 57.0 
38.9 35.4 33.7 38.2 38.4 33.0 39.6 42.0 

21.1 21.2 18.4 22.4 26.3 23.9 24.7 25.3 

7.5 8.7 9.4 12.6 15.7 14.7 14.7 14.6 

13.6 12.5 9.0 9.8 10.6 9.2 10.0 10.7 

100.0 
5T ’ __.- 

44.8 

24.5 

13.5 

11.0 

96.5 

51.7 

44.9 

22.2 

I I.Y 

10.3 

3.4 3.9 4.9 5.4 5.4 5.9 7.9 9.2 IO.5 II.3 
1.3 1.6 2.0 2.3 2.6 2.7 3.3 4.0 4.5 4.8 

2.0 2.3 2.9 3.1 2.8 3.2 4.6 5.2 6.0 6.5 

12.6 Il.8 12.6 13.9 IS.2 17.0 22.4 25.9 26.1 26.8 

5.0 4.7 5.1 6.0 7.4 7.7 9.4 II.1 11.2 II.4 

7.6 7.1 7.5 8.0 7.8 9.3 13.0 14.7 15.0 15.5 

15.3 14.6 13.6 15.5 19.6 22.8 24.8 27.0 29.8 
5.2 5.7 5.2 6.2 8.4 8.7 9.5 II.1 13.0 

IO.1 8.9 8.4 9.2 II.’ 14. I 15.3 16.0 16.8 

0 

28.7 

Il.9 

16.8 

IO.? 9.0 8.2 9.5 Il.? 10.8 11.8 12.3 12.5 12.1 
3.8 3.8 4.3 5.2 5.8 5.7 5.9 6.0 5.9 5.7 

6.5 5.2 3.9 4.4 5.4 5.1 5.9 6.3 6.6 6.5 

15.8 17.9 18.1 20.6 21.9 21.2 23.8 26.0 24.4 22.2 
5.7 6.4 8.4 II.5 12. I II.1 Il.6 Il.8 10.7 9.9 

IO.1 II.6 9.7 9.2 9.9 IO.1 12.2 14.2 13.7 12.2 

18.1 

9.9 

8.2 

18.8 

9.4 

9.3 

16.3 18.1 18.6 20.1 ‘2.9 25.8 ‘2. I 20.8 
7.9 8.8 9.4 10.5 12.2 12.5 13.0 12.7 

8.5 9.3 9.1 9.6 10.7 13.4 9.2 8.1 

37.9 

14.2 

23.8 

39.2 

16.8 
22.j 

33.3 41.1 49.6 43.0 42.4 44.2 40.7 37.0 
18.2 24.4 31.‘) 30.7 29.8 29.6 26.0 23.2 

15.1 16.7 17.7 12.3 12.6 14.6 14.7 13.8 
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Debt: Servicing 

Table 51 fcontinued). Capital Importing Developing Countries: Debt Service Payments on Short-Term and 
Long-Term External Debt, 1978-87 
(Values in billions of U.S. dollars; ratios in percent) 

1978 I979 1980 1981 I982 I983 I984 I985 IY86 1987 

By predominant export 

Non-fuel exporters 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

Primary product exporters 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

Agricultural exporters 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

Mineral exporters 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

Exporters of manufactures 

Debt service ratio‘ 

Intcrest payments ratio 

Amortizalion ratio’ 

Services ancl remittance countries 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

By financial criteria 

Diversified borrowers 

Debt service ratio’ 

Interest payments ratio 

.Amortizution ratio’ 

CijuntrIes with recent debt- 

sewicing problems 

Debr >ervice ratio’ 

Interest payments ratio 

Amortizarion ratio’ 

Countries without debt- 

servicing problems 

Debt bcrvice ratio’ 

Interest payments ratio 

Amortization ratio’ 

17.6 17.0 16.5 19.7 22.3 19.7 20.1 20.6 20. I 19.0 
6.5 7.2 8.1 10.6 12.4 II.6 II.6 12.0 10.7 IO.0 

1 I.1 9.7 x.3 9.1 9.9 8.1 8.4 8.7 9.3 9.0 

27.2 25.1 24.4 31.6 37.5 32.5 31.8 3’. I 32.2 3O.Y 
9.6 10.8 12.0 17.3 21.8 20.6 ‘0.6 21.5 18.6 17.2 

17.6 14.2 12.4 14.3 15.7 II.9 II.3 10.6 13.6 13.7 

27.1 25.7 26.2 34.6 41.0 34.5 32.2 34.4 3-1.9 32.9 
10.0 II.7 13.9 19.6 24.6 23.2 21.7 23.6 20.0 18.0 
17.0 14.0 12.3 15.0 16.4 II.3 10.5 IO.9 l-1.9 14.9 

27.5 23.6 21.1 24.5 29.0 27.6 30.7 ‘5.0 23.3 24.0 
8.5 8.9 8.3 12.1 IS.0 14.1 17.2 15.1 14.1 l-1.3 

lY.(J 14.7 12.7 12.4 14.0 13.5 13.5 9.9 9.3 9.7 

8.5 9.6 9.7 10.4 I I.-l Y.8 10.7 I I.4 I I .o Y.3 
3.6 4. I 5.0 5.5 5.8 5.1 5.2 5.1 4.8 4.2 
5.0 5.6 4.7 4.9 5.6 4.7 5.5 6.3 6.2 5.1 

17.6 IS.3 13.4 17.6 19.1 20.7 24.0 ‘6.2 
6.9 6.3 6.0 8.9 9.7 10.3 II.3 12.6 

10.7 9.0 7.4 8.7 9.5 IO.4 12.7 13.6 

” b --. 

I?.6 

10.0 

25 .5 

13.5 

17.0 

14.5 14.6 14.0 15.8 17.5 17.4 17.1 1Y.6 18.1 18.0 
6.8 6.9 6.9 8.1 8.5 8.7 8.9 9.2 9. I 9.5 
7.7 7.7 7.1 7.7 8.9 8.7 8.2 IO.4 9.0 x.5 

28.3 28.4 23.7 31.4 38.2 
10.1 Il.6 12.5 17.8 23.3 

18.3 16.9 12.2 13.6 I-1.9 

35. I 37.0 35.3 32.6 
22.6 23.1 71.6 I’).-! 
12.5 13.9 13.9 I?.? 

Il.4 11.3 10.6 I I.9 13.5 

4.7 5.0 5.2 6.1 6.8 

6.7 6.3 5.4 5.8 6.7 

34.4 

12.4 

12.0 

13.7 

6.6 

7.1 

IS.0 16.1 15.9 15.1 
6.9 7.0 6.9 b.6 

8.0 9.1 9.0 8.5 
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Table 51 (concluded). Capital Importing Developing Countries: Debt Service Payments on Short-Term and 
Long-Term External Debt, 1978437 
(Values in billions of U.S. dollars: ratios in percentt 0 

I978 1979 1980 IYUI 1982 1983 1984 I985 I986 1987 

By miscellaneous criteria 

Capital importing fuel 

exporters 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

Fifteen heavily indebted 

countries 

Debt service ratio’ 

interest payments ratio 

Amortization ratio’ 

Small low-income countries 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

Sub-Saharan Africa’ 

Debt service ratio’ 
Interest payments ratio 

Amortization ratio’ 

By alternative analbytical 

categories 

Non-oil developinS countries 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

Net oil exporters 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

Net oil importers 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

‘1.3 26.1 IX.? 21.7 28.2 30.6 33.5 37.6 37.4 33.5 
9.4 10.4 9.4, 13.0 17.5 18.0 IS.7 17.9 19.8 17.5 

14.9 IL.7 9. I 9.7 10.7 12.6 14.8 19.7 17.6 16.0 

33.4 34.6 29.4 38.5 47.Y 42.5 41.6 44.0 42.-l 38.0 
12.3 14.5 15.8 22.5 30.2 ‘9.5 28.8 28.7 26.2 22.9 
21.0 20. I 13.6 16.0 17.7 13.0 12.8 15.3 16.2 15.1 

14.4 12.7 14.5 17.6 19.0 20.4 23.1 29.8 28.2 30.2 
6.0 6.0 6.3 7.5 9.1 8.9 9.3 12.5 12.3 13.0 
8.3 6.8 8.2 IO. I 9.9 II.5 13.8 17.2 15.9 17.2 

15.1 14.6 15.6 17.9 20.2 21.3 23.3 ‘8.6 28.2 29.9 
5.9 6.3 6.7 7.Y 10.0 9.8 10.3 12.5 12.7 13.3 
9.2 8.4 8.9 10.0 10. I I I.5 13.1 16.1 15.5 16.6 

1Y.3 19.6 17.7 ‘1.2 24.1 
7. I 8.0 8.8 I I.6 I-I.0 

12.2 II.7 8.8 9.6 IO. I 

33.7 

II.9 

31.8 

16.8 16.7 16.3 19.3 22.1 

6.3 7.1 8.1 10.5 12.4 

10.5 9.6 8.2 8.8 9.8 

34.1 14. I 29.9 33.1 

l-J.3 -- 12.1 16.8 21.3 

22.0 12.0 13.1 I I.8 

71.1 

13.0 

8.1 

39.1 

20.2 

9.0 

19.4 

Il.4 

7.9 

22.0 22.8 21.4 20. I 
13.1 13.2 II.9 I I.0 
8.9 9.6 9.5 9.1 

32.5 34.5 28.3 26.1 
10.6 19.2 18.4 17.7 
12.0 15.3 9.8 8.4 

19.6 ‘0.3 20. I 19.0 
I I .4 I I.9 10.7 9.7 

8.2 8.4 9.5 9.3 

’ On long-ten debt only. Estimates for the period up to 1984 reflect actual nmortization payments. The estimates for 1985 and 1986 

reflect scheduled payments. modified to take account of actual or pending rescheduling agreements. 

’ Payments (interest, amortization. or both) as percentages of exports of goods and services. 

’ Excluding Nigeria and South Africa. 
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Sccnarlo: Baseline 

Table 52. Capital Importing Developing Countries: Outcome of Medium-Term Scenario 

0 .Avcragc AVerdee 

lY77-Xl I9S2 1983 I984 IYR IYSb lYX7 19%<I 

lnduslrial countries 

‘7 -. -0.4 

3.-l 7.1 

8.4 7.3 

Y(I -2.5 

25,s -4.2 

i 5 -10.1 

21.1 14.4 

lb.2 II 6 
4.Y 7. I 
7.2 - 6.5 

52 - I.5 

- 13. I - 17.x 

I “.h -- I-IS.6 

IS.4 ‘3.b 

8 I 17.0 
II).? l(l. I 

2.6 -1.7 7.7 2.8 2.9 

6. I 7.2 5.3 4.5 4.3 

5.0 3.3 3.x 3.5 3.7 

-3.3 - 3.7 I .o 12.0 3.4 

- II.7 -2.1 - 4.4 15.0 

7.1 3.7 - 17.2 9.Y 0.3 

3.7 3.6 3.0 1.7 2.4 

12.3 9.0 7.4 X.8 7.9 

I.6 4.1 4. I 3.x 3.7 

-‘7 -. 4.5 2.6 2.5 3.9 

7.5 IO.7 2.4 4.8 4.9 

- Y.4 -4. I - 5.0 - 5.5 -5.2 

158.R 152.X 161.2 157.5 153.5 

‘2.11 1’ --. 4 71.1 23.1 21.5 

13.0 13.1 13.2 I’.3 II.3 

0. I Y-8 I0.Y 10.x IO.’ 

3.0 

4.2 

3.7 

4.5 

4.5 

4.2 

3.1 

8.5 

4.8 
4.Y 

4.x 

IYXY IYYI 

-5.3 -5.4 
142.x 133.1 

-7’ 5 --.. 711.6 

IO.5 Yh 

12.0 I I.0 

75 



Scenario: Baseline 
. 

Table 53. Capital Importing Developing Countries: Payments Balances on Current Account-Medium-Term Scenario’ 

1972 1 Y77 19x2 I9Y3 1984 19x5 lY86 1987 19XY I991 l (IfI hillior1s flj U.S. dr~llur5 J 
Capital importing countries 

By region 

-6.1 - tn.7 - 89.8 -47.1 - 22.6 - 27.3 - 32.0 - 32.4 - 39.0 -44.9 

Africa - I.6 -8.0 -21.3 - 11.6 -6.7 - 1.4 -x.3 - 7.5 -4.2 ~ 3.6 

A4a -0.4 0.9 - 17.3 - 14.3 -4.x - 15.3 - 14,s - 15.5 -24.3 -34.7 

Europe 0.6 - Y.0 -6.1 -4.2 -1.9 -2.3 -0.2 -0.5 -0.4 - I.1 

Non-oil Middle East -(I.3 - I.4 - 3.0 -6.7 -5.6 -3.3 -3.9 -2.4 -2.9 -2.1 

Western Hemisphere -4.4 -II.? -41.1 - IO.? -3.6 -4.8 -4.8 -6.5 - 7.2 5.7 

By linancial criteria 

Market borrowers 

Official borrowers 
Diversified borrowers 

Countries with recent debt- 

servicing problem5 
Countries without debt- 

senicing problems 

-5.2 - 18.8 - 72.3 - 27.1 -3.6 I.2 -7.1 -8.3 - 10.9 - 14.9 

- 1.5 -4.3 - 10.3 -9.2 -9.9 -9.0 - 8.0 -8.5 -9.4 -9.6 

0.6 -5.6 -7.2 - 10.7 -9.1 - 19.4 - 16.9 - 15.6 - IX.7 -22.4 

-5.1 - 20.7 -62.3 - 10.6 -8.4 -5.2 - IO. I -8.6 -9.9 -Y.l 

- I.0 -8.1 -27.5 -26.5 -14.2 -27.1 --7? --. 0 -23.8 -29.1 -37.8 

By miscellaneous criteria 

Capital importing fuel exporters 

Non-fuel exporters 

Fifteen heavily indebted 

countries 

Small low-income countries 

Sub-Saharan Africa’ 

By alternative analytical categories 

Non-oil developing countries 

Net oil cxpotters 

Net oil importers 

- 2.2 - 10.5 - 24.5 -3.0 3.9 0.3 -9.2 -8.5 -7.3 -7.0 

-3.9 - 18.2 -65.3 -44. I -26.5 -37.5 -22.8 -23.9 -31.7 - 39.9 

-3.6 - 16.1 - 50. I - 13.8 -0.9 -0.6 -3.7 -3.8 -2.5 -0.3 

- I.2 -3.0 -8.6 -6.0 -6.9 -6.8 -6.5 -6.8 -6.9 -6.1 

- I.1 -2.1, -8.4 -6.1 -3.9 - 3.9 -5.0 -5.6 -5.1 -4.2 0 

-57 _ .- -21.3 -73.2 -40.9 - 25.0 - 29.2 - 25.6 - 27.7 -37.0 - 46.6 

- 1.7 -4.5 - 15.4 -2.9 -2.5 - 5.9 -9.8 -8.7 - 11.8 - 13.6 

- 3.5 - 16.8 - 57.8 -38.0 -22.5 -23.2 - 15.8 - 18.5 -25.2 - 33.0 

(Iti percenr of cvpom of goods and services) 

Capital importing countries 

By region 

-6.6 - IO.9 - 17.8 - 9.4 -4.1 -5.0 - 5.5 - 5.2 -5.3 -5.4 

Africa -8.6 - 14.7 - 27.0 - 15.3 -x.7 - 1.9 - 11.0 -9.6 -4.5 -3.4 

Asia - I.3 I.0 -8.3 -6.6 - 1.9 -6.3 -5.5 -5.4 -7.1 - x.4 

Europe 3.8 -17.3 -9.9 -7.1 -3.0 - 3.5 -0.3 -0.6 -O.-l - I.1 

Non-oil Middle East - 5.3 -8.7 - I I.8 - 20.9 - 16.8 - 10.3 - I I.5 -6.6 -6.7 -4.2 

Western Hemisphere - 18.6 - 17.5 - 33.4 -8.7 -1.8 -3.8 -3.7 -5.8 -1.5 -3.0 

By financial criteria 

Market borrowers 

C)fficial borrowers 

Diversified borrowers 

Countries with recent debt- 
servicing problems 

Countries without debt- 

servicing problems 

-8.7 - 10.2 - 10.0 -7.5 -0.9 0.3 - 1.7 -1.9 -2.1 -2.5 

- 13.8 - 17.0 - 79.0 - 16.3 -28.1 -25.4 -20.1 -20.2 - 19.2 - 16.0 

2.6 - 10.6 -6.6 - 10.0 - 7.7 - 16.4 - 12.9 - 10.9 - I(!.6 - IO.4 

- I I.4 - 17.0 - 29.9 - 10.2 -3.9 -2.5 -4.7 -3.8 -3.7 -1.9 

- 2.1 -5.7 -9.1 -8.X -4.3 -6.6 -6.0 -6.1 -6.2 -6.8 
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4’ Table 53 (concluded). Capital Importing Developing Countries: Payments Balances on Current 
Account-Medium-Term Scenario 

4 1972 1977 lY82 1983 19x4 1985 19S6 I YX7 IYX9 19’11 

By miscellaneous criteria 

Caplt.11 imporling fuel espnrters 

Non-fuel ~~p~xtrr~ 

Fifteen heavily indehtcd 

ciamlrie3 

Small low-~nc0nie countries 

Sub-Saharan Africa’ 

- 14.2 - 17.6 -‘I.0 -2.7 3 .J 0.: -cr 0 -7.9 -5.x -1’) 

-5.1 - 9.0 - 16.8 -II.? -6.1 - 6.4 -1.8 -4.7 -S.2 -5,s 

- 13.3 - lY.9 - 35.0 - IO.1 -0.6 -0.4 -2.5 -2.4 -1.3 -0. I 

- 17.2 -21.7 - 46.Y -31.3 - 34.4 -34.x -27.h -17.6 -23.2 - 18.7 

- 12.x - Il.7 -33.3 -25.1 - 15 ‘I - 15.6 - 17.4 - IY.0 I-LS - lit.7 

By altcrnalive analytical categories 

Non-oil developing countries 

Net oil esporters 

NCI oil importers 

-6.2 - 9.6 - lb.7 -9.3 -5.2 -6. I - 4.Y -1.x -5,s -5,s 

- 16.1 - 13.6 - 19.9 -3.7 -2.9 - 7.3 - II.!) - Y.Y II.5 - II.2 

-4.x -8.9 - 16.1 - IO.5 -s.7 -5.x -3.6 -X9 -45 -4.Y 

’ Bal;lnce> on good,. servicr~, private and olticial transfers 

’ Excluding Nigeria and South Africcl. 
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Scenario: Baseline 

Table 54. Capital Importing Developing Countries: External Debt and Debt Service-Medium-Term Scenario’ ‘I 
(In percent of exports of goods and services) 

1977 1982 1983 198-t 1985 1986 1987 1989 1951 * 

Capital importing countries 

Debt ratio 126.9 138.6 158.X 152.8 161.2 157.5 153.5 IQ.8 133.1 
Debt service ratio‘ 16.5 13.6 22.0 22.5 24. I 23.1 21.5 22.5 ‘0.6 

Interest payments ratio 5.8 13.6 13.0 13.1 13.2 12.3 II.3 10.5 9.6 
Amortization ratio’ IO.7 IO.1 9.1 9.8 10.9 10.8 10.2 I?.0 I I.0 

By region 

Africa 

Debt ratio 

Debt service ratio’ 

Interest payments ratio 

Amortizdlion ratio’ 

Asia 

Debt ratio 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio.’ 

Europe 

Debt ratio 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio” 

Non-oil Middle East 

Debt ratio 
Debt service ratio’ 

Interest payments ratio 

Amortization ratio 

Western Hemisphere 

Debt ratio 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio.’ 

By Rnancial criteria 

Market borrowers 

Debt ratio 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio 

Official borrowers 

Debt ratio 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio3 

112.9 

13.7 

4.2 

8.5 

x7.7 83.0 89.2 x4.2 92.1 02.8 94.1 96.1 Y8.6 
8.4 I I.2 10.8 I I.8 12.3 12.5 12.1 12.2 13.6 
3.5 5.8 5.7 5.9 6.0 5.9 5.7 5.6 5.7 
4.8 5.4 s. I 5.9 6.3 6.6 6.5 6.6 7.8 

118.7 122.8 129.5 126.0 131.1 118.4 III.1 95.8 81.3 
l4.2 21.9 21.2 ‘3.8 26.0 24.4 22.2 19.5 17.3 
4,s 12.1 II.1 Il.6 II.8 10.7 9.9 8.2 7.1 
9.7 9.9 IO. I I’.? 11.2 13.7 12.2 Il.2 10.7 

163.7 162.8 195.7 204.8 226. I 220.0 213.5 200.8 
19.9 18.6 20. I 22.9 25.8 22. I 20.8 ?7 0 tic. 
9.6 9.3 10.5 II.2 12.5 13.0 12.7 II.9 

10.3 9. I 9.6 10.7 13.4 9.2 8.1 IO.1 

191.8 267.2 287.5 273.3 294.0 286.6 277.5 247.5 220.8 
32. I 49.6 43.0 12.4 44.2 a.7 37.0 42.3 34.8 
IO.2 31.9 30.7 29.8 29.6 26.0 23.2 21.9 19.-I 

32.0 17.7 12.3 12.6 14.6 14.7 13.8 70.4 15.4 

119.6 146.5 154.6 136.5 152.6 148.6 

17.0 26.3 23.9 24.7 25.3 23.5 
5.7 15.7 14.7 l-t.7 I-l.6 13.5 

12.2 IO.6 9.2 IO.0 IO.7 I I.0 

149.6 215.3 ‘3’). I 258.7 275 .a 263.8 267.5 270.6 270.6 
I?.’ 15.2 17.0 21.4 ‘5.9 26. I 26.8 32.7 .32.s 
5.3 7.4 7.7 9.1 II.1 II.2 I I.-I I I.5 I I.6 

6.Y 7.8 Y.3 13.0 l-I.7 15.0 15.5 21.2 20.8 

l-IS.6 Iti. 167.7 166.0 175.7 171.3 lS7.3 135.1 
19.6 22.8 24.8 37.0 19.8 28.7 30. I 26.4 
8.4 8.7 9.5 II.1 13.0 II.9 I I.0 5.8 

I I.2 14. I 15.3 16.0 16.8 16.8 19.1 16.6 

10.6 

9.3 

132.8 
3? ? --.- 

Il.9 

10.3 

128.4 115.6 

22.8 ‘0. I 

IO.9 9.7 

I I.9 10.3 
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Scenario: Baseline 

Table 54 (continued). Capital Importing Developing Countries: External Debt and Debt Service-Medium-Term 
Scenario’ 
I In txrceni of exaorts d roods and services) 

1977 1982 1983 1984 1985 1986 1987 1989 1991 

Diversified borrowers 

Deht ratio 

Dcht service ratio’ 

Interest payments ratio 

Amartizuticm ratk’ 

Countries with recent debt- 

wrvlsing problems 

Debt ratio 

Deht wrvicc ratio’ 

lntrrcst payments ratio 

Amortisation rdio’ 

CountrL wlthuut debt- 

servicing problems 

D&t r3tio 

Deht service ratio’ 

Jntrresr pa~nwnfs ratio 

.Amortization ratio’ 

By miscellaneous criteria 

Capital impollinp fuel esporterx 

Debt r;rtio 

Debt senke ratio’ 

Interest payments ratio 

Am[vtl7.atlon ratio’ 

Non-fuel esp<vters 

Debt ratit) 

Debt service ratio’ 

interest payment\ ratio 

,Amortizatlon ratio’ 

Fifteen hcavil) indebted 

countrk 

Drht ratio 

Debt berwc ratio’ 

Intrrw payments ratio 

Amurtiration ratio’ 

Small low-income countries 

Deht ratio 

Debt xervise ratio’ 

Interest payments ratio 

Amoriizatinn raticy’ 

Sub-Saharan Africa’ 

Dehf ralio 

Deht scrvicc rcrtit)’ 

Intered paynent~ ratio 

.Amk~rtization ratio’ 

By alternative analytical categories 

Non-oil developing awntries 

Debt ratio 
Debt wrvice ratio’ 

Interest payments ratio 

Amonizatiw ratio’ 

141.8 133.8 146.7 142.7 155.2 153.0 152.6 149.2 145.6 
13.x 17.5 17.4 17.1 19.6 18.1 18.0 19.0 18.9 
6.’ 8.5 8.7 8.9 9.2 9.1 9.5 9.2 8.8 
7.6 8.9 8.7 8.2 10.4 9.0 8.5 9.8 10. I 

162.9 234.5 252.3 244.2 258.6 255.5 245.3 219.5 196.2 
24.1 38.2 34.4 35.1 37.0 35.5 32.6 35.8 30.2 

7.5 23.3 22.4 22.6 23.1 21.6 19.4 18.0 15.8 
16.6 14.9 12.0 12.5 13.9 13.9 13.3 17.9 14.4 

05.9 

10.0 

4.3 

5.7 

88.6 95.8 93.1 100.6 99.9 100.2 98.7 97.2 
13.5 13.7 15.0 16.1 15.9 15.1 14.9 15.1 
6.8 6.6 6.9 7.0 6.9 6.6 6.2 6.1 
6.7 7.1 8.0 9.1 9.0 8.5 8.6 9.0 

131.2 168.5 1X7.2 176.0 189.5 212.5 208.7 195.7 185.7 
20.6 28.2 30.6 33.5 37.6 37.4 33.5 32.6 29.6 

6.4 17.5 18.0 18.7 17.9 19.8 17.5 16.6 16.1 
13.2 10.7 12.6 14.8 19.7 17.6 16.0 16.0 13.6 

12.5.7 142.7 151.0 146.5 153.9 14.5.7 142.0 132.1 122.8 
15.3 _^.. ‘3 3 IY.7 20. I 20.6 20. I 19.0 20.5 18.8 
5.6 12.4 II.6 I I.6 12.0 10.7 10.0 9.3 8.4 
9.7 9.Y 8.1 8.4 8.7 9.3 9.0 II.2 10.4 

173.9 263 .-I 286.3 268. I 284.4 280.0 267. I 233.6 203.9 
27.4 47.9 42.5 41.6 44.0 42.4 38.0 41.0 33.9 

8.5 30.1 29.5 28.8 28.7 26.2 22.9 20.9 18.0 
IX.8 17.7 13.0 12.8 IS.3 16.2 IS.1 20.2 15.9 

2IO.9 320.Y 334.6 345.1 377. I 339.7 343.5 342.3 336. I 
15.1 19.0 20.4 23.1 29.8 28.2 30.2 35.4 34.3 
5.6 9.1 8.9 9.3 12.5 12.3 13.0 12.8 12.9 
Y.5 9.9 II.5 13.8 17.2 15.9 17.2 22.6 21.4 

172.3 201.3 215.8 216.3 236.5 220.4 234.0 218.2 _ yP _._ 3 

I I.8 30.’ 21.3 23.3 28.6 28.2 29.9 33.5 30.8 
5.3 10.0 9.8 IO.3 12.5 12.7 13.3 13.5 12.1 
6.5 IO.1 I I.5 13.1 16.1 IS.5 16.6 20.0 18.7 

131.9 151.5 159.6 154.2 162.7 155.4 151.5 140.5 130.3 
17.h 24. I 21.1 72.0 ?’ --. 8 21.4 20. I 21.0 19.4 
6.0 14.0 13.0 13.1 13.2 11.9 1 I.0 IO.2 9.3 

I I.6 IO. I 8.1 8.9 9.6 9.5 9.1 10.8 IO.1 

79 



. 

Scenario: Baseline 

Table 54 (concluded). Capital Importing Developing Countries: External Debt and Debt Service-Medium-Term 
Scenario’ 
(In percent of exports of goods and serviceh) 0 

1977 I981 I983 19x-I lY85 1986 1987 198’) IYYI 

Net oil exporters 

Debt ratio 

D&t scrvicc ratio’ 

Intewt payments ratio 
Amortization ratio’ 

Net oil importers 

Debt mtio 

Debt service ratio’ 

Interest payments ratio 

Amortization ratio’ 

190.2 206.6 

3.5.2 33. I 

I(J.0 21.3 

25.2 Il.8 

1’1.6 139.6 

14.5 22. I 

5.3 I’.4 

Y.2 9.8 

218.9 107.1 

19. I 32.5 
20.1 20.6 

9.0 12.0 

146.7 142.5 

19.4 19.6 

I I.4 I I.4 

7.9 8.2 

236.Y 244.9 243.3 231.7 

34,s 28.3 1-6. I 27.0 

lY.2 18.4 17.7 16.4 

15.3 9.8 8.4 10.6 

147.5 138.8 

20.3 20. I 

Il.9 10.7 

8.4 9.5 

134.5 

19.0 

9.7 

9.3 

124.4 I IS.0 

lY.7 18.1 

9.0 8.0 

10.7 IO. I 

?‘(I 0 --. 

26.2 

IS.‘) 

10.3 

’ Covers all short- and Ions-term debt except debt owed to the Fund. 

’ Amortization paymenls on long-term debt and total interest payments as a percentage of exports of goods and services. 

.’ On long-term debt only. Estimates for the period up to 1985 reflect actual amortization payments. The estimates for the 1986 and 1987 retlect 

scheduled payments modified to take account of actual or pending restructuring agreements. 

’ Excluding Nigeria and South Africa. 
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Scenario: Baaelinc 

Table 55. Capital Importing Developing Countries: Foreign Trade and Output-Medium-Term Scenario 
Changes. in pcrccnt) 

Averdges’ Frtrm Preccdtng ‘t’eur 
Avcrauc 

I Yb8-i’ lY73-80 19X2 1983 IY8-l 1985 I986 19x7 I YSX-Y I 

Capital importing countries 

Export v~>lumc 7.4 5.3 - I.5 7.5 IO.7 2.4 4.8 

Temra ot trade 0.5 2.7 - 2.6 -I 7 1.7 - 1.7 -3.1 

Import volume 7.6 7.5 -6.5 - 2.1 4.5 2.6 2.5 

Real GDP 6.3 5.3 2.1 I .h -1.7 4. I 3.8 

B! region 

.Ainca 

Erpcvt volume 

Terms of trade 

Import vuiumc 

Real GDP 

7.1 I.S - 7.0 3.x 4.6 6.1 

-0.3 7.1 -4.X -3.3 24 - 3.0 

6.5 6.8 -Y.(! - IO. I -0.3 -5.7 

7.3 ?.I 0.8 - I.5 I .b Lb 

- 
3.2 

I I.1 

0.9 

3.0 

Aski 

Esp~ut volume 

Tetms of trade 

Import volume 

Real GDP 

I(l.4 I I.6 0.5 lo. I 14.0 2.5 

0.7 0.7 -(j-8 -0.6 I.1 - I.! 

6.8 10.3 -0.3 6.3 6.7 6.3 

5.9 6. I 5.0 7.-t 7.9 6. I 

6.5 

-? 6 -. 

2.4 

5.4 

Europe 

Esport volume 

Terms of trade 
Import volume 

Reitl GDP 

9.4 

- I.1 

Y.0 

6.5 

5.9 
-3 7 -.- 

4.7 

4.x 

I.3 8.0 14.6 4.6 3.9 

-0.3 - I.1 - I .6 -- i .il 3.9 

- 7.7 2.2 6.9 4.1 3.7 

1.4 I.0 3.5 z 5 3.0 

Non-rlil Middle East 

ETpon v~IIuIllc 

Terms ol trtidc 

0 

Iinptm vtllumc 

Real GDP 

8.7 2. I 

0.4 1.7 

9.0 6.7 

6.9 5.2 

- I.8 -2Y 

I.8 -3 8 L. 

0.8 3.S 

4.0 2.7 

7.5 

(!.9 

0.4 

I.S 

7 .3 

4.0 

2.9 

3.1 

10,s 

I .h 

3.0 

3.4 

- I.5 

4.7 

I.1 

2.x 

5.4 

0 I 

-I 2 

‘3 

s.0 

-X.3 
- 2.9 

2.9 

\%‘cstcrn Hcmirphere 

Export wlume 

Termr of tr:tdc 

Import v~~lumc 

Rc;1l GDP 

Bp financial criteria 

Mxbet b~vrowcrs 

Export volume 

Term\ of trade 

Import nf wrlumc 

Rcttl GDP 

Ot’ficial horron~ers 

Export volume 

Terms of trade 

Import vc~lumc 

Real GDP 

3.6 I .-I 

I.9 4,s 

8.1 6.6 

6.3 5.6 

7.9 

I.1 

9.4 

7.2 

4.4 

- I).6 

?.I 

3.6 

5.9 

3.x 

x.x 

5.5 

0.6 

-0.4 

3.4 

3.7 

-3 7 _... 

-5.8 

- 17.7 

-0.Y 

- 2.4 

- 3.0 

-7.-l 

IJ.4 

-4.1 
- 2.2 

- I.5 

2.0 

7.1 
- 2.8 

- 22.2 

-3.1 

93 

-‘h -. 

-6.5 

- 1.1 

1.7 

2.7 

I .n 

I .9 

-I 7 7.0 

-3.0 - 1.7 

- I.3 6.’ 

3.6 2.6 

I.8 4.0 

- 1.6 - 4.6 

- I.2 3.6 

2.8 2.9 

I.9 

- 1.9 

- I.? 

8.0 

1.0 

38 

81 



Scenario: Baseline 

Table 55 (continued). Capital Importing Developing Countries: Foreign Trade and Output-Medium-Term Scenario 
(Changes. in percent) 

Avenges’ From Preceding Year 
Average 

1968-72 1973-80 1982 1983 1983 1985 1986 lY87 1988-91 

Diversified borrowers 

Export volume 

Terms of wade 

Import volume 

Real GDP 

Countries with recent drbt- 

servicing problems 

Export volume 

Terms of trade 

Import volume 

Real GDP 

Countries without debt- 

servicing problems 

Export volume 

Temrs of trade 

Import volume 

Real GDP 

By miseellantwus criteria 

Capital importing fuel exporters 

Expon volume 

Terms of trade 

Import volume 

Real GDP 

Non-fuel exporters 

Expon volume 
Terms of trade 

lmpon volume 

Real GDP 

Fifteen heavily indebted 

countries 

Export volume 

Terms of trade 
Import vfolume 

Real GDP 

Small low-income countries 

Export volume 

Terms of trade 

Import volume 

Real GDP 

Sub-Saharan Africa’ 

Export volume 

Terms of trade 

Import volume 

Real GDP 

By alternative analytical categories 

Non-oil developing countries 

Export volume 

Terms of trade 

Import volume 

Real GDP 

7.1 2.Y 3.0 
-0.4 0.8 - 1.7 

5.1 6.6 -6.3 

6.0 5.5 5.2 

5.6 2.3 

0.3 4. I 

6.4 6.5 

6. I 4.9 

9.6 8.5 0.5 9.0 13.2 
0.7 I.5 -0.8 - I.0 I.1 
8.7 x.5 -0.7 5.0 5.9 

6.5 5.7 4.3 6.0 6.9 

-4.2 
-4.8 

- l-I.6 

2.8 

6.8 

1.0 

5.-l 
- 2.8 

- IS.{.) 
- 2,s 

14.4 5.0 6.5 

0.7 - 1.Y - I.1 
IO.’ 13.5 -0.2 

7.7 6.9 5.6 

7 .o 

2.1 
I.8 

?6 -. 

I.1 
- 1,s 

- 2.7 

2.7 

3.1 

- I.0 

5.2 

5.5 

I.9 

-3.6 

3.6 

2.5 

6.5 

-3.1 

2.1 
5.1 

6.’ 

7.1 

5.2 

3.4 

0.9 

3.3 

2.4 

5.x 

0.9 

4.1 
4.9 

2.4 - 7.4 5.0 7.4 -0.7 5.5 4.1 
4.8 10.9 - 2.5 -7.1 1.5 -3.8 -11.5 -3.3 
7.4 13.5 - IO.3 - 19.7 I.2 -0.7 -6.9 1.3 
8.4 5.5 0.5 - 3.0 I.8 1.9 0.9 3.3 

8.3 6.5 0.7 8.3 I I.7 3.4 4.6 5.1 
-0.3 - I.4 -2.6 0.2 I.5 - I.2 I.8 -0.3 

7.3 6.7 -5.6 1.6 5.2 3.3 4.3 4.3 
5.9 5.3 1.5 3.0 5.5 4.7 3.6 3.8 

5.2 1.7 - 4.9 5.5 8.7 -0.6 2.’ 3.5 4. I 
1.6 7.6 - 4.5 -3.6 2.8 -3.1 -4.5 - I.2 -0.3 
8.3 8.5 -16.5 -21.5 -2.2 - 2.9 4.7 4.9 5.1 
7.1 5.3 - 0.3 -3.5 2.1 2.9 2.5 2.2 4.2 

3.0 I.1 -0.6 4.0 cl.2 4.0 I I.0 3.7 5.3 
-1.1 - I.8 -4.-l 6.3 6.8 -1.5 5.4 -I.? 0.5 

1.7 2.6 I.7 - 2.3 s.5 -0.1 5.8 I.6 3.0 
3.6 3.6 2.0 2.6 3.6 4.2 4.6 3.7 3.9 

5.7 I.3 4.1 0.4 4.9 0.7 8.8 2.7 3.5 
I.2 -0.2 -6.5 I.’ 5.0 - 2.0 - - I.1 -3.6 - 0.3 

5.6 1.7 - 3.5 -7.7 - I.4 I.1 IO.6 0.8 2.9 
3.9 2.4 0.5 0.6 I.Y 3.1 4.4 3.J 3 7 

6.5 
0.2 

5.1 

5.6 

4.2 

-0.2. 

5 2 

-1.1 

s.2 
0. I 
5.3 

5.5 

3.0 

3.5 

I.6 

8.1 7.1 I.5 8. I II.1 2.8 4.6 4.7 j.(J 
-0.3 -0.7 -3.1 -0.3 I.5 - I.4 0.’ -0.2 

7.3 6.Y -7.5 -0.3 5.7 ?.-I 3.8 4.3 5.4 
6.0 5.4 27 2.1 s.7 4,s 4. I 3.x 4.8 
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Scenario: Baseline 

55 (concluded). Capital Importing Developing Countries: Foreign Trade and Output-Medium-Term Scenario 
Changes. in percent) 

Averages’ From Preceding Year 
Average 

1968-72 1973-80 1982 1983 I983 1985 1986 1987 1988-91 

Net oil exporters 

Export volume 

Terms of trade 

Import volume 
Real GDP 

Net oil importer> 

Export volume 

Terms of trade 

Import volume 

Real GDP 

3.6 4.5 9.3 7.1 9.3 0.3 6.7 2.6 4.2 

-0.9 6.8 -6.9 -2.9 2.9 -4.3 -14.1 - - 

2,s 10.4 - 13.8 - 10.9 9.4 I.0 -0.5 1.1 5.3 
6.1 6.3 I.2 -3.0 3.7 3.4 1.0 3.6 4.7 

8.9 7.6 - 8.3 II.5 3.4 4.2 s.1 5.2 

-0.2 - I.8 -2.3 0.2 1.3 -0.8 3.0 -0.3 - 

8.1 6.4 -6.3 1.6 5.1 3.8 4.5 4.8 5.4 

6.0 5.2 2.4 ?.I 5.5 4.1 4.6 3.8 4.9 

’ Averages for 1968-72 and 1973-U!) exclude China. 

’ Excluding Nigeria and South Africa. 
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Scetmrio: Alternative Projections 

Table 56. Capital Importing Developing Countries: Medium-Term Impact of Additional Private and Offkial Lending 
(Difference from the baseline in percentage pointsi 

Average rates of growth Ratios to enports of goods and services. in percent 

Current External Debt 

Account Balance’ Debt’ Service’ 

19X6-9 I 

Real Export Import 

GDP Volume Volume I Y89 IYYI 1989 1991 

Capital importing countries -2.1 

By region 

,4tnca -3.1 

Asia PO.3 
Eun~p~ -0.6 

Non-oil Middle East -3.6 

Western Hemisphere -5.4 

B! financial criteria 

Make1 borrowers 

Official borrowers 

Diversified borrowers 

-1.X 

-5.6 

- I.8 

Countries with recent debt- 

servicing problems 

Countries without debt- 

servicing problems 

-5.7 

- 

By miscellaneous criteria 

Capital importing fuel exporters 

Non-fuel exporters 

- 2.9 

- 1.9 

Fifteen heavily indebted 

countries 

Small low-income countries 

Sub-Saharan Africa4 

-5.5 -5.1 18.1 25.7 2.2 
-6.1 -6.4 IX. I 27.7 I.3 

-5.8 -5.8 17.3 26. I I.9 

By alternative analytical categories 

Non-oil developing countries 

Net oil exporters 

Net oil importers 

-2.0 

-4.0 

1.6 

- 
- 2.0 6.7 9.5 

IYXY 

0.8 0.2 

- 3.7 

-0.3 

- 0.5 

-3.4 
-$ ? _ .- 

- 1.6 

-6.1 

- I.8 

II.3 17.0 I.5 2,s 

1.0 I .4 0.1 0.2 
I .Y 1.6 0.3 0.5 

I I.5 16.4 0.9 I.5 

17.8 25.5 2.1 3.3 

0.3 
- 

0.3 0.5 

0.4 I .fJ 

6.3 8.6 0.8 I.? 0. I 
16.9 16.3 1,s 2.6 0.5 
5.2 7.8 0.6 0.9 0.4 

-s.s 18.4 26.3 2.1 3.3 0.6 

- 2.7 9.6 13.7 I.1 I.8 
- I.8 6.1 8.7 0.7 I.1 

- 1.9 6.6 

14.0 

5.2 

9.1 

19.4 

7.2 

0.7 

- 3.7 

- 1.6 

I.2 

0.6 

3.5 

1.3 

3.2 

I.1 

1.9 

1.0 

0.3 

0.2 

0.5 

O.-l 

0.4 

0.2 

0.3 

0.1 

- 

- 

- 

- 

0.4 

0. h 

0.2 

0.x 

0.6 

0.9 

- 

0.4 

0.3 

I .o 

0.8 
I .o 

0.3 

0.6 

0.3 

’ Balance on goods.services.private and official transfers. 

’ Covers all short-and long-term debt except debt owed to the Fund. 

’ Amortization payments on long-term debt and total interest payments. 

’ Excluding Nigeria and South Africa. 
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, 
Scenario: Alternative Projcctiona 

l 
Table 57. Capital Importing Developing Countries: Medium-Term Impact of Lower Growth in Industrial Countries 
t Dificrencc from the baseline in percentage pointer 

- 
Ratios to exports of goods and services. in percent 

Current External Debt 

Account Balance’ Debt’ Service.’ 

I980 1991 I’)89 1991 l98Y 1991 

Capital importing countries 

By region 

-0.5 

Africa -0.2 -0.2 4.1 6.3 0.8 I.2 
Asia -0.7 - I.0 4.2 1.3 0.5 I.0 
Europe -0.’ -0.3 3.8 5.5 0.8 I.? 
Non-oil Middle East -0.2 -0.2 3.4 5.-l 0.1 0.6 
Western Hemisphere -10.5 -0.6 8.5 12.8 I.4 7.0 

By financial criteria 

Market borrowers 

Official borrowers 

Diversified borrowers 

-0.4 -0.6 5.8 8.9 I .C) 
-0.4 -0.6 4.7 7.9 Ct.6 
-0.4 -0.6 3.0 5.2 0.3 

Countries with recent debt. 

sewicrng problems 

Countries without dcbt- 

servicing problems 

-0.4 

-0.6 

-0.4 7.2 10.8 1.1 

-0.8 3.9 6.6 0.6 

By miscellaneous criteria 

Capital importing fuel exporters 

Non-fuel exporters 

Fiftcen heavily indebted 

cwntrio 

Small low-income countries 

Sub-Saharan Africa 

-0.3 -0.4 3.8 6.1 0.6 
-0.5 -0.7 5.3 X.6 0.8 

-0.5 -0.5 9.6 14. I 
-0.4 -0.5 4.8 8.0 

-0.3 -0.3 4.4 6.8 

By allernative analytical categories 

Non-oil developing counttics 

NCI oil exporters 

N~I oil nnporters 

-0.6 5.8 

-0.2 

-0.7 

-0.8 

-0.3 

-0.8 

3.9 

5.8 

‘).I 

6.1 

8.8 

I.7 

0.5 

0.7 

0.8 

0.4 

0.9 

I.5 

I.0 

0.7 

1.7 

I .o 

I.0 

I.3 

3.3 

0.8 

I.0 

1.3 

0.7 

I .-I 

-0.7 5.3 8.4 0.8 I.3 

Average rates of growth 

1987.91 

Real 

GDP 

- I.0 

-0.7 

- I.0 

-0.0 

-0.4 

- I.3 

- I.3 

-0.2 

-0.7 

- 0.9 

- 1.2 

-0.5 

- I.2 

- I.4 

- 0.4 

-0.8 

-0.9 

-0.S 

- I.0 

Export 

Volumr: 

-1.6 

- I.1 

- I.8 

- 1.7 

- I.0 

- 1.5 

-I.‘) 

-0.x 

-0.‘) 

- I.4 

-1.x 

-0.8 

-1.x 

- I.7 

-0.6 

0.x 

- I.6 

-0.x 

- I.9 

Import 

Volume 

-1.J 

- I.1 

- I.6 

- I.5 

- 0.7 

- I.9 

- 2.0 

-0.5 

-0.3 

- I.6 

-1.x 

- I.0 

- I.6 

- ? -I -.- 

-0.4 

-0.8 

- I.-l 

-0.8 

1.7 

’ Balance on goods.services.privatc and ~Gcial transfers. 

’ Covers all short-and long-term debt except debt owed to the Fund. 

’ Amortization payments on long-term debt and total interest payments 

’ Excluding Nigeria and South Africa. 
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. 

l 

Scenario: Alternative Projections 
c 

Table 58. Capital Importing Developing Countries: Medium-Term Impact of Lower interest Rates 
(Difference from the baseline in percentage points) 

- l 
Ratios to exports of good5 and services. in pe rcent Average rate5 of growth 

Current External Debt 19X7-Y I 

Account Balance’ Debt’ Service’ Real Export Impnrt 

I989 IV91 I989 I’)‘)1 1989 1901 GDP Volume \~olume 

Capital importing countries 

By region 

- 

Africa 

Asia 

Europe 

Non-oil Middle East 

Western Hemisphere 

By fmancial criteria 

Market borrowers 

Official borrowers 

Diversified borrowers 

Countries with recent debt- 

servicing problems 

Countnes without debt- 

servicing problems 

- 

- 

By miscellaneous criteria 

Capital importing fuel exporter5 

Non-fuel exporters 

- 

Fiiieen heavily indebted 

countries 

Small low-income countries 

Sub-Saharan Africa’ 

By alternative analytical categories 

- 

- 

Non-oil developing countries 

Net oil exporters 

Net oil importers 

- 

- 

- 

- 

0.3 

0. I 

0.2 

0. I 

0.4 

0.8 

0.2 

0.5 

0.5 

0.5 

0.2 

0.4 

0.3 

0.6 

0.6 

0.2 

0.3 

0,s 

0.3 

0.3 

0. I 

0.2 

0.1 

0.3 

0.7 

0.’ 

Cl.4 

0.5 

O.-l 

0.2 

0.4 

0.3 

0.5 
0.7 

0. I 

Il.3 

0.4 

0.2 

- 0.8 

-0.7 

- 0.5 

-0.7 

-0.6 

1.7 

-0.9 

-0.4 

-0.5 

- 1.3 

-0.5 

-0.7 0.1 

-0.6 

-0 5 

-0.6 0.1 

-0.6 0. I 

- I.5 0. I 

-0.8 

-0.3 0. I 

-0.5 0.1 

- I.1 0.2 

-0.5 

- I.3 - I.7 0.3 

-0.7 -0.6 

- I.7 

-0.5 

-0.5 

-0.8 

- 1.5 

-0.7 

- I.4 0.1 

-0.3 -0.1 

-0.5 -0.2 

-0.8 0.1 

- I.5 0.2 

-0.6 0. I 

- 

- 
- 

- 

- 

- 

- 
- 

0.3 

0. I 

0. I 

(J. I 

0.1 

0.5 

0.2 

0.5 

0.3 

0.3 

0.2 

lJ.4 

-0 
0. I 

0.’ 

0.4 

0.2 

’ Balance on _eoods.se~ices.prjvate and official transfers. 

’ Covers all short-and long-term debt except debt owed to the Fund. 

’ Amortizafion payments on long-term debt and ~a1 interest payments. 

a Excluding Nigeria and South Africa. 
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Scenario: Allcrnative Projections 

Table 59. Capital Importing Developing Countries: Medium-Term Impact of Lower Oil Prices 
cDiffcrence from 111~’ baxeline in pcrccntagc pointxl 

R;ltios IO exports of goods and scrvvxs. in percent Average rates of growth 

CuITsnr External Debt 19x7-91 

.Accm~nt Balance’ Debt’ Service’ RCA Export IlTlpMl 

19x9 1991 I YXY 1991 1989 I?YI GDF \~nlume Volun~c 

(‘apilal imporlina countries 

B! region 

Africa 

.4\1a 

EUrlJp 

Non-til Middle Eat 

U’ehtern Hcmisphcre 

By financial criteria 

Countrws \slrh rczent dcbt- 

wn Icmg pn~hlcms 

Countnrs H.ithlwt dsbt- 

wwlclnp prohlcm> 

By miscellaneolrs rriteria 

Capital importinp fuel e.xport?r\ 

Non-furl e\portcr\ 

Fifteen hcawlq lndcbted 

counttics 

Sm~~ll low-income c‘ountnes 

Sub-Sahxan Ainca’ 

By alternative analytical categories 

Non-oil dcvelop~ng c‘ountne> 

Net oil rsportcrs 

Net (311 impcvwrh 

- 0.3 

-0.4 

-02 

-O.-l 

-0.5 

-0. I 

- I .o 

-O.? 

-0.3 

-0.3 

- 0.3 

-0.2 

-0.5 

- 0.3 

- I.1 

-0.1 

- 0.3 

- 0.3 

-0.2 

-0.3 

-0.3 

-11.1 

-0,s 

-0.4 

-0.2 

-0.2 

- I.3 

-0.1 

-0.2 

-0.2 

-0.3 

-0.2 

- I.0 

-0.’ 

6.1 

I-I.-l 

7.4 

I .-I 

10.0 

17.Y 

b.3 

I?.‘) 

3.3 

17.9 

3.3 

3g.9 

1.1 

IS.3 

3.2 

7.7 

3.b 

-I? 1 a..._ 

1.7 

5.4 1.0 

17.X 

2.3 

I.1 

Y.3 

IS. I 

2.8 

0.3 

0.3 

I.1 

3.1 

5.3 I.1 

I3 0 1.6 

3.2 0.4 

IO.9 

3.1 

35.6 

I.8 

II.0 

3.6 

b.1 

3.1 

lY.Y 

I .4 

?.I 

0.5 

6.5 

0.3 

3.7 

0.3 

1.2 

0.5 

2.b 

0.3 

0.8 -0.5 

2.3 - I .o 

0.3 

0.2 0.5 

I.0 -0.2 

2: -l -1.3 

c).Y -0.5 

I.6 0.1 

O.-l -0.8 

1.7 - 0.5 

0.5 -0.b 

5.7 -1 -.h ’ 

tJ.3 0.1 

2.5 - I.3 

9.4 0.2 

I.0 -0.3 

0.4 0 .2 

2.3 -1.3 

(I.3 0.3 

- 

- 

- 

- 0.2 

- I.5 

0.x 

- 0.3 

- I.8 

-0.7 

0.3 

0.b 

- I.0 

-0.1 

-4.8 

0.4 

- I.9 

0.6 

(J.2 

- 2.2 

0.6 

’ Balance on f~~“d~.se~ic~s.pnvat~ and official transfer\. 

’ Cnverh irll \htrn-2nd Inns-term dcht cscepr debt owed to the Fund. 

’ Am~vtizativn p;lvments on long-term debt and t~ltal intcrest payments 

’ Escludtng Ni&u and South Afnccl. 
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Sccrwio: Alternative Projections 

Table 60. Capital Importing Developing Countries: Medium-Term Impact of Greater Effective Depreciation of the 
LJ. S. Dollar 
t Di I ltircnce from the baseline in percentage points) a 

Rains to exports of goods and xerviceb. in percent Average rate5 of prou th c 

Current External Debt IYS7-91 

Account Bulsnce’ Debt’ Service” Real Export Imp~)fl 

1989 IYYI I Y8Y 1Y9l 19x9 1991 GDP Volume Volume 

Capital importing countries 0.1 0.1 

1Iy region 

Africa 

Asia 

Europe 

NorI-oil Middle East 

Wchtern Hrmisphsrc 

0.1 

0.2 

0. I 

u. I 

B! financial criteria 

hlilrhct borrowers 

Ofl~icial borrowers 

Diversified borrowers 

0.1 

0.3 

0. I 

Countries with recent debt- 

scrvlcing prohkms 

C~~unnicx without dcbt- 

servicing problems 

0. I 

0. I 

By miscellaneous criteria 

Cdpilal importin: fuel exporters 

Non-furl exporters 

Fifteen heavily indebted 

countries 

Sm;tll lowincome countries 

Sub-Saharan Africa 

0.1 

0.5 

0.2 

By alternative analytical categories 

NorI-oil deceloping ccruntries 

Net ~)II exporters 

Net oil importers 

0.1 

0. I 

0.2 

0. I 

0.1 

0.3 

0.2 

0. I 

0.2 

0.1 

O.-l 

0.2 

0.2 

- I.3 -IA 

-0.2 0.3 

-0.X - I.1 

- I .o -0.9 

-0.X -0.9 

-‘-I -. - 2.3 

-I.? - 1.4 

- I.R - 2.1 

- I.0 - I.2 

- 2.0 -I.‘) 

-0.8 - I.0 

1.8 I.1 

- I.8 - I.8 

-1.x - I.8 

-4.0 --I.-l 

- 1.6 1.7 

- I.6 - 1.7 

- I.? - I.-l 

- 1.6 - I.6 

-0.2 -0.2 -0.1 - 

- 

- 

- 

0. I 

-0. I 

- 0. I 

- 0.3 

-(J.? 

0.3 

-0. I 

- 0.3 

- 0.4 

0 I 

-0. I 
-0. I 

0 

0. I 

-0.3 

0. I 

-0.1 

-0.1 

-0.2 

-0.1 

-O.-l 

-0. I 

-0.1 

-0.’ 

-0.2 

-0.1 

-0.2 

-0.1 

-0.1 

-0.2 

-0.2 

-0.1 

-0.2 

- 0.2 

-0.1 

-u. I 

-0.2 

-0.3 - 0.3 

-0.1 -0.1 -0.3 

0.3 

-0.3 

0.2 

-0.3 

-0.2 

-0. I 

-0.3 

-0.3 

-0.2 

-0.3 

-0.4 

-0.2 

-0.2 

-0.2 

-0.3 

-0.2 

-0.2 

-0.2 

-0.2 

-0.2 

-0.2 

-0.2 

’ Balance on ~oods.~rnicrs.privatc and official transfer>. 

2 Cuver\ all short-and long-term debt except debt owed to the Fund. 

3 .4mortization payments on long-term Jcbt and tolal interest payment\ 

’ Excluding Nigeria and South 4frica. 



Scenario: Alternative Projections 

Table 61. Capital Importing Developing Countries: Medium-Term Impact of Lower Non-Oil Commodity Prices 
(Difference from the baseline in percentage potntst 

Ratios to e.xports of goods and services, in percent Average rates of growth 

Current External Debt 1947-91 

Account B:dancc’ Debt’ Service’ RC31 Export Import 

I VW IQ91 IVSQ I’)91 lY89 IYYI GDP Volume Volume 

Capilal importing cnunlries 

By region 

At‘ki 

Asia 

Eunrpe 

Non-oil hliddle East 

Western Hemtsphere 

By fmancial criteria 

Marhet borrouerf 

CJflicial horrowcrs 

Diversified borrowers 

Countries \\ ith recent deht- 
servicing problem\ 

Countries withlntt dcht- 

sewicing problems 

By miscellaneous crileria 

Capital importing fuel exporters 

Non-fuel exporters 

Fifteen heavily indebted 

0 counrries 

Small lowincome countries 

Sub-Saharan Africa” 

By alternative analytical categories 

Non-oil developing countries 

Net oil exporters 

Net oil importers 

-0.1 

-0. I 

-0.2 

- 0.2 

-II. I 
-O.-l 

-1J.2 

-0. I 

-u. I 

-0 I 

-0.6 

- CL4 

-0.2 

-0.1 

-0.2 

- 0.2 

- 0. I 

-0.2 

-0.2 

-(I. I 
-0.5 

- 0.3 

-0.2 

-0.2 

-tU.l 

-0.2 

-0 ’ .- 

-0.x 

- 0.4 

-0.3 

-0.2 

- 0.3 

I .4 

2.2 

0.v 

0.h 

0.b 

3.1 

I.3 
4.2 

I.? 

2.8 

0.b 

I.5 

7.9 

7.R 

5.‘l 

I.b 

?-.I 

I .a 

2.3 

3.4 

I.6 

0.8 

I .O 

4.6 

2.0 
7. I 

?.I 

4.3 

I.4 

I .o 

2.4 

4.3 

12.8 

8.5 

2 s 

3.4 

2.3 

0.2 

0.4 

0.1 

0. I 

!I. I 

0.5 

0.2 

0.5 

0.2 

0.5 

0. I 

Il. I 

0.2 

0.5 

0.8 

0.8 

0.2 

0.2 

0.2 

0.3 -04 

0.6 -0.4 

0.2 -0.1 

0.2 -0.1 

0. I -0. I 

0.8 -0.6 

0.3 -0.4 

Cl.8 -0.1, 

0.3 -0.4 

0.7 -0.3 

0.2 -0.5 

0.2 

O.‘l -0.5 

tJ.7 -0.5 

I .3 -0.5 

I.3 -0.9 

0.4 -0.3 

0.4 - 0.7 
II .4 -0.3 

-0.1 -0.3 

’ Balance on ~ll~rds.se~ices.private and crflicial transfers. 

’ Covers all shut%and Icing-term deht except debt owed to the Fund. 

’ Amortizati~rn pavments on long-term dehl and total interest payments. 

a Excluding Nigeria and South Africa. 




