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Since the issuance of the Staff Report (SPt/86/51) , some addi.tinnal 
data have heen nrovided hv the Pakistan arlthorities. L/ The information 
points to a good overall peformance in the agricultural sector in 1985/86. 
The lntl?st orltpllt estimates are a 20 percent increase in cotton produc- 
tion to an historic record of 7.1 million hales, a 12 percent decline- 
in ri cc. product ion to 2.9 milli nn tons, and a 16 percent decline in 
sllqarcane production to 36.9 million tons. The excellent cotton crnp 
ffnr the second’ successive vcar) reslllted from favorable weather con- 
di tions, as well as the measures taken by the arlthorities to ensure the 
timelv availahilitv of inpllts and extension services to farmers. The 
weak ri.ce performance refl.acted the severe water shorta,!ze in May-June 
1985 which h.ad delayed snwin,q an4 trnnsplantinc and had therehv made the 
crop more suscentihle to pest attack. Another factor was the relatively 
low support price for hasmati rice. The decline in sugarcane prodrlction -__ 
was due in part to the water shortage. Thee authoriti.es, however, recoe- 
nized that certain areas in Pal:i.stan were not sliitable for suparcane 
cultivation. Thev added that, despite an increase of PRs 5.4 per 100 kgs 
in the sllpnnrt price for the 1986/87 crop, some operations remained 
unprofitahle and that the allthorities intended to look into the possi- 
bilities of streamlinin,g the sugar indllstrv. Uith re,qard to wheat, the 
expectations are for an excellent crop pnssiblv apprnachinE 1A million 
tons. Precipitation and temperatures during the s3win.q period were near 
perfect and the available information on sown areas and IISF! of fertilizers 
syq,qests that the product inn of wheat in 1985/8h is likely to increase by 
over 15 percent compared with 1984185. As a result of the record cotton 
nnd (expectpA 1 wheat crops, the projected real ,growth of the economy has 
bl>en revised upward hy aborlt one-half percentage point to approximatelv 
7 percent . Inflatinn continued to moderate and for the July 1985-January 
1986 period, the consllmer price index was 5.7 percent higher on a period 
average hasis than in the same period in the previolls year; in this latter 
period, the comparable inflation rate was 6.8 percent. 

~- --___ 
I! A staff team consisting of Messrs. A.S. Shaalan (Head), S.Y. Hitti, - 

nnd 9. Ilacieiewsl:i (all of MED) visited Islamahad dut-iny: March 18-20. 



In the area of public finance, only partial information is available 
on the results fnr the first seven months of 1985/86. The indications 
are that in this period: (1) receipts for some important federal govern- 
ment taxes, especially federal excises and customs duties. were running 
substantially lower than expected: (2) cllrrent expenditures were somewhat 
higher than expected: (3) nonbank d omestic financing; was on target: 
(4) external nonfood commodity and project-related financinp was eqlliva- 
lent to one third of the amount nri,cinally budp;eted for 1985/86 as a 
whole; and (5) domestic bank financing (excluding commodity financing) 
was PRs 2.3 billinn during J~1l.v 1, 1985-February 27, 1986. 

In view of these developments, the authorities have revised their 
forecast for the 1985186 budget (Appendix Table 1). Total revenue is 
now projected to increase by 19 percent, or about the same in aggregate 
as in the original bude;et estimate. Although tax revenues are projected 
at about the same level as in the original budget, there have been 
chanp;es in the composition. Receipts from excises, the sales tax. and 
import duties are projected at about PRs 3.2 hillion below the budget 
estimate, but these shortfalls are almost exactly offset by higher than 
originally projected receipts from the surcharges on petroleum. The 
latter reflect the decline in international prices which have not been 
passed on in lower domestic prices. On the expenditure side, current 
outlavs are projected to rise hy 15 percent and to exceed the originaL 
hrrdget estimate slightly, mainlp drle to higher projected provincial 
outlavs. Defense outlavs are expected to decline by 4 percent in 
nominal terms, in contrast to previouslv pro,jected declines. Devel9p- 
ment expenditure is projected to rise bv 16 percent, compared with 
19 percent in the original budget, reflecting lower external financing 
than originallv antici.pated. With these changes, the overall fiscal 
deficit is projected at 6.9 percent of GDP, or somewhat more than the 
original blldget estimate. However, if the projected receipts from the 
sale of government shares in public enterprises do not materialize, 
the deficit wo111d reach 7.2 percent of GDP. Net external financing is 
expected to he only slightly mnre than half the level pro.jected in the 
ori.pinal hudlret. Domestic bank financing, which was to be avoided 
according to the original hudaet, is projected at about 1.1 percent of 
GDP. In addition, commoditv operations in the year as a rJhole may show 
an increase of PRs 1 billion. 

The monetarp data for the first eight months of the 1985186 fiscal 
year indicate that domestic liquidity rose by 3 percent over this period 
compared with 7 percent during the comparable period of the previous 
year (Appendix Table 2). The factors contributing to these results 
were different in the two years. The change in net foreign assets had 
a large contractionary impact in 1984185 hut was rnup;hly neutral in the 
lq85/86 period. However, the "rowth in net domestic assets was milch 
greater last year than in the current period. A not able development 
this year was an acceleration in the growth of the scheduled banks' 
claims on the private sector; the latter (excluding: PRs 11 billion of 
hank financing of Special National Frond bonds) expanded at an annllalized 
rate of 26 percent during the first eight months of 1985/86 compared 
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with 71 pet-cent rlllriny the same period in 1984/85. These estimates 
su,qqes t rhat the incrensc Cl 1 percent) in clnims 0n the nonqnvernment 
sector targeted in the official credit plan for 1985!86 as a whole 
mipht he ~1xceedt?d. However , assuminrT that the State Rank will be able 
to implement thp credit plan for the nongovernment sector as nri::inallv 
envisaged, the additional financing rrorlirpmrnt for the hrldzet (PRs h..l 
billion) and for commoditv onerati,,ns (PQs 1 hi.1 lion) wnuld reslllt in net 
domestic assets ,prowing bv PRs 21 hillinn compared with PQs I4 billion 
estimated at the he,qTinninp; of the vcar. Given that the allthorities nnw 
estimate A somewhat snal ler overall hal.,qnce of pavments sllrpltls, the 
growth in total domestic liquidity is estimated at ahout 13.5 percent 
compared with a little over 10 nercent in the original monetary plan. - ~-~ 

In the external sector, total export receipts over July 1985- 
February 1986 were 19 percent ahove sl~ch earnings during the same 
period of 198$/85. Jlowever , most of the increase was attrihlltahle to 
raw cotton, rice, and cotton-related mant1factllred exports. Qaw cot ton 
and rice exports accounted for more than four fifths of the total 
increase and raw cotton esports alone for ahout three fifths of the 
total i.ncrcase. rIontraditiona1 manufactured exports declined in value 
terms. Total imports declined hv 1 percent nver .Julv 1985-February 
1986, primarily as a result of declining prices for impnrterl primary 
cnmmndi t ies . Durinrr the same period, workers’ remittances rose hy 
some 7 oercent, mostly as a result of sharply increased remittances 
frnm the IJnited States and the United Kingdom. while remittances from 
the nil prorlucin,F countries in the region virtllally stamated. The 
authorities indirated that cross official dishrlrsements on project 2nd 
nnnfond commoditv aid had been lower than expected. However, net 
proceeds frrom tlic sale of forei,qn exchange hearer certificates were 
higher than anticipated and totaled LJSS142 million nver the August L, 
1985-?farch 1.6, 1986 period. At end-February 1986 ,yross official 
external reservt’s (exclufli.ng ,qold) were VSS915 nillion, enuivalent t,o 
seven wealrs of proJected i985/ah imports Cc.i.f.1. Exclllding foreiqn 
currency deposits hv nonresident cnmmercial hanks of USS39g million, 
,qrrrss official reserves werr! JJSS5:?5 mil linn, eauivalent to four weeks 
of projected 1985/86 impnrts Cc.i.f.). 

Tn light of the devel.opments during; the first eight months of 
1985/86, the arlthnrities have revised their halance of payments forec.ast 
for 1985/8h as R wh01.e (Appendix Table 3). The major revisions fron the 
first official forecast, iliscussed with the staff last September, are 
a lowering of the current deficit hy 1 percentage point to less than 
3 percent of GNP and a smaller overaJ.1 balance of payments surplus. 
The original forecast for the ,qrowth in total exports remains unchan,ged. 
There was, however, n ma.ior change in the cnmpositnn of exports, inclrtd- 
inE in particulnr a sharnl.;J higher export volume of raw cotton and 3 
much lower ,Ernwth in noncnt ton manufactured exports. The latter are 
now pro.jccted tn rise hv onlv 11 percent compare& with 21 percent in 
the original forecast. Ido rke r s ’ remittances had heen revised upward. 
The staff noted in thj.s rpqnrd that the large inflows that nccllrred 
during the first ei.ght mnnths of the cllrrent vear might represent a 
temporary huI.ge resrlltin,q f t-m t.ransfr2r of snvin,qs by returning over- 
seas wnrl:e rs. 
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LJith regard to the revised balance of payments forecast, the 
authorities have explained that the smaller current account deficit 
resulted largely from lower imports which were projected to decline by 
ahout I nercent in 1955/86 primarily as a result of decreases in world 
prices for crude oil and edible oils and of lower project-related 
imports. The recent depreciation of the rupee in real effective terms 
was expected to help achieve the revised growth target of 11 percent 
set for noncotton manufactured exports. The authorities also believed 
that workers' remittances from the oil prodllcina countries in the region 
would not be affected suhstantiallv bv the recent decline in crude oil 
prices during the remainder of the current fiscal year. Ahout 70 per- 
cent of workers' remittances projected for 1985/86 as a whole had 
already been received during the first eight months of the year. The 
authorities explained that a smaller overall halance of payments surplus 
was now projected for 1985186, mainly as a result of substantially lower 
than originally anticipated gross official disbursements of project- 
related and nonfood commodity aid as well as lower foreign borrowing 
from conmercial banks. 

With regard to the exchange rate system, as of March 1986 the 
exchange rate for the rupee was PRs 15.98 per 1J.S. dollar. This rate had 
remained unchanged since October 31, 1985. The rupee has depreciated by 
about 20 percent in real effective terms since February-March 1985, 
reflecting mainly the sharp depreciation of the U.S. dollar vis-a-vis 
other major currencies during the latter half of 1985. Foreign exchange 
bearer certificates with a maturity of three vears started to he quoted 
on the Karachi Stock Exchange on March 6, 1986, effectively giving rise 
to a secondary foreign exchange market. Their price averaged PRs 107.25 
during March 8-11 and rose to PRs 107.50 on March 12 (latest available 
date), indicating a likelihood that: the scheme gives rise to a multiple 
currencv practice. l/ - 

The economy and finances of Pakistan have been benefitting in the 
current year from a number of favorable factors including good cotton 
and wheat crops, declines in the prices of edible oil and crude oil, 
and some increase in workers' remittances. The authorities have also 
taken steps to recanture the loss in international competitiveness 
experienced before early 1985. There were adverse factors at plav, 
principally weak exnort prices for a numher of commodities. The authori- 
ties have now revised their fiscal and external payments forecasts for 
the current year to reflect the developments during the first half of 
the year. The revised forecasts are more realistic than the original 
estimates. which, as explained in the staff report, were optimistic in 
a number of respects. The staff. however. continues to believe that 

ye staff will seek from the authorities additional relevant 
information, in particular the date of issue of the certificates, in 
order to determine whether the scheme gives rise to a multiple currency 
prnctice. If the information indicates that the scheme effectively 
gives rise to a multiple currency practice, the staff will not recommend 
that the Executive Roard approve the multiple currency practice. 
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the overall fiscal deficit, and the hank financed component, might well 
trlrn ollt to he higher than the aluthorities’ latest estimates, while 
the halance of Davments might show a deficit or he in approximate 
balance. 

Roth the authorities and the staEf are aware that the favorahle 
factors enumerated above might he reversed, but more imnortantly that 
even in their presence, Pakistan’s financial situation remains fragile. 
In the circumstances, the staff would hope that the authorities are able 
to r?aGe use of the present opportllnitv to imDlement in a systematic and 
orderly fashion the needed reforms, as explained in the staff report, to 
overcone the structllral weaknesses in public finances and the external 
accounts . 
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Table I. Pakistan: Summary of Public Finance, 1981/82-1985/8b l 

Bud get 

Official 
Budget Revised 

Prov. Estimate Estimate 
Actual Estimate Actuals June 1985 Mar. 198b 

1981182 1982/83 1983184 1984185 1984185 1985186 1985186 

Revenue 51.9 59.2 72.3 80.0 77.8 92.5 92.7 
Tax 43.0 49.0 58.2 63.9 60.7 73.4 73.4 
Nontax 8.9 10.2 14.1 16.1 17.1 19.1 19.3 

Surplus of autonomous 
bodies 1.9 4.8 3.6 

Expenditure 71.0 
Current 46.4 
Development 24.6 

2.3 2.6 2.6 1.9 - - 

87.1 I 0 0 . 0 109.9 117.6 
5Y.7 74.4 78.1 85.7 
27.4 25.5 31.8 31.9 

135.9 135.6 
97.9 98.7 
38.0 36.9 

Net lending and equity 
participation -- -- -- -- -- 

-25.7 -25.1 -27.3 -37.8 

25.7 25.1 27.3 37.8 
5.2 5.0 6.8 6.0 

14.4 12.2 14.7 13.0 
6.1 7.9 5.8 18.7 

-2.0 11 

Overall deficit(-) -17.2 

-2.0 L/ 

-36.5 -37.3 

FinancFnE 17.2 
External (net) 5.3 
Domes tic nonbank 6.3 
Banking system 5.5 

Memorandum items: 
Domestic bank financing 

Budgetary support 
Commodity operations 

6.6 

5.5 
I .o 

GDP at current market 
prices 322.8 

Tot al revenue 
Of which: 

Tax revenue 
Expenditure 

Current 
Development 

Overal 1 deficit 
External financing (net) 
Domes tic nonhank 
Domestic bank financing 

Of which: 
Budgetary support 

16.1 

(13.3) 
22.0 

(14.4) 

(7.6) 
5.3 

1.5 
2.0 
2.0 

(1.7) 

(In billions of Pakistan rupees) 

36.5 37.3 
18.8 10.3 
17.7 20.9 

-- 6.1 l 
9.7 6.6 5.6 18.0 

7.9 
- 

6.1 5.8 18.7 
3.6 -1.3 -0.2 -0.7 

-0.2 
-- 

-0.2 

365.8 418.8 485.2 478.3 543.1 

(As percent of GDP at current market prices) 

16.2 17.3 16.5 16.3 17.0 

(13.4) (13.9) (13.2) (12.7) (13.5) 
23.8 23.9 22.6 24.6 25.0 

(16.3) (17.8) (16.1) (17.9) (18.0) 
(7.5) (5.1) (6.6) (6.7) (7.0) 

7.0 6.0 5.6 7.9 6.7 
1.4 1.2 1.4 1.3 3.5 
3.9 2.9 3.0 2.7 3.3 
2.6 1.6 1.2 3.8 -- 

(1.7) (1.9) (1.2) (3.9) C--J 

-3.9 

b. 1 
-10.0 2/ - 

543.1 

17.1 

(13.5) 
25.0 

(18.2) 

(5.8) 
6.9 

1.9 
3.9 

-0.7 

(1.1) 

Source: Ministry of Finance and Economic Affairs. 

I/ Proceeds from sales of government shares in public enterprises. 
71 The proceeds from sales of Special National Fund bonds, which were financed hy hank credit to 

private sector purchasers totaling PRs 11 billion, was used to repay outstanding bank credit for 
commodity operations. Such credft is not included within the definition of credit to Government for 
budgetary purposes. While inclusion of these proceeds within the (iovernment’s blldget operations would 
be conceptually correct such treatment would have resulted in increases of the Government’s expenditure, 
overall deficit and domestic nonhank horrowtng hy PRs 11 hillion, and would have distorted the 
comparability of the 1985/86 budget data with that of earlier years. 
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P r n i’ . 
rk . 1985 March 1986 
Offictal I)ffirinl 

Actlln I July-February Proj. Pro j. 
1982/83 1983184 m 1984/85 1985/Rh 1985/86 lYIj5/rt5 

Money and q~~asi-money 
Money 
Quasi-money 

Foreign assets (net) 

Domestic assets (net) 
Claims on Government (net) 

Budgetatv sllp,“,rC 
Commnd L ty operations 
Government rlepnsits 

with sched~lled hanks 
Zakat Fund deposits 

at SBF 
Claims on nongo:‘ernment 

sectnrs 
Claims nn private 

0 
sector 

Schedrr led hanks 
SBP credit to nnnbank 

fin.ancial institutions 
(NBFI ) 

Claims nn prlhlic sector 
enterprises 

Colunterpart f~~nrls 
Other Items (net) 

(increase-) 

Claims on Frivate sector ?/ 
- Scherlrlled hank5 2,’ 

SBP credit to NBTI 

Claims on p~lhllc sector 
enterprises 

Memorandllm 1 terns: 
GDP (at current market 

prices) 
Velocity 

29. 5 
15.6 
13.9 

I 0 . r) 

19.5 
9.2 

(h.1) 
(3.6) 

(0. I ) 

C-o.6) 

14.9 

(llj.9) 
/9.YI 

[ I .Ol 

( 4 . I.1 ) 
-!) . 1 

-4.5 

25.3 
19.3 
39. I 
lb.3 
14.x 

‘Cl. 7 
21.1 
22.2 
14.3 

19.7 

13.3 
-9.6 

17.2 
6.9 

10.3 

19.3 
1h.S 

4 .5 

-18.9 

12.0 lb.4 
... ... 
... ... 

18.6 
. . . 

24.4 

-2.9 4.5 

. . . 

.*. 

3.2 

20.1 
7.5 

(7.9) 
(-1.3) 

(1.4) 

( -0.5 ) 

18.5 

38.2 
18.4 

(IR.7) 
( -1-I. 7 ) 

-13.1 ‘-0.3 

25.1 lb.7 
9.8 -9.3 

(12.4) (2.3) 
(-3.1) (-11.2) 

(0.4) (-0.3) 

C-3 (-(1.1) 

14.1 
-11.1 

(--I 
(-11.1) 

(0.8) ( 1 . . . 

( -0.4 ) ( ) . . . 

17.5 ll.R 26.5 27.6 

21.2 
-3.9 
(4.1) 

(-10.0) 

( . . . 1 

( . . . 1 . 

27.6 

(15.5) (13.9) (10.5) (‘6.I)) (25.1) (25.1) 
II 3.7) lrr.s] 19.51 124.81 122.0) 122.f?) 

II.81 

(3.3) 
19. 3 

-6.5 

12.11 

(3.9) 
[:I . 1 

Il.11 Il.21 

(1.2) ( 0 . 5 ) 
1 ) 
) 3.5 ) -0.5 
) ) 

(Changes in percent) 

13.11 

(2.5) 
-- 

13.1 I 

(2.5) 

2 .o -2.5 -2.5 

II.8 I I .H 
7.2 14.3 

20.9 7.5 
14.4 23.9 
10.5 23.3 

7.4 9.0 117.2 
. . . . . . . . . 
. . . . . . . . . 

15.7 8.4 7.1 
12.4 -9.5 (1.7) -I 1.4 (V.1) 

11.2 21.5 (12.6) 20.4 (1l.L) 
13.5 28.2 (16.3) 27.2 (15.3) 
13.8 3U.Y (17.2) 27.4 (13.7) 
11.3 10. I. 26.4 

13.4 
. . . 
. . . 

10.7 
-4.1) (7.3) 

21.7 lh.8 
24.8 17.8 
25. I lh.7 

22.3 21.3 

?I!.4 (11.4) 
27.2 (15.3) 
27.4 (13.7) 
26.4 

13.6 IS.1 

14.2 
2.1 

4.5 1.7 8.n 8.0 

14.5 
2.4 

... ... 

... ... 
13.6 

3.3 
13.6 

3.3 

(In billions of Pakistan rupees) 

Source : State Bank of Pakistan. 

11 Data ,are on A Eiscal year hnsis ending June 30. 
T/ Percc>ntnge changes in parentheses for July 1985-Fehr-llnry 1YRh and for the lqH5iYh forecasts exclltde the 

efTect of the PKs 11 billion of hank financtng of Special National Fund Bonds. 
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Table 3. Pskisten: Balancr of Pny~nts. 1981/82-1985/86 

(In mllliona of U.S. dollara) 

Officlel Official 
Projectio”s Pro”. Prof. 

Original Revised Actu.31 March 1986 
19RI /82 1962/83 1983/R4 1904/05 1984185 19R5/Bb 

Trade balnnce 
Exports, f .o.b. 

Cot ton lint 21 
Rice 21 - 
Other-Z/ 

I.porte.-f.o.b. 

-3.450 -2,969 
2 2 

(264) (303) (132) (229) i..., i279); 
(391) (287) (422) (380) (...I (222) 

(1.810) (2,105) (2.214) (2.439) (...I (1.987) 
-5,769 -5.616 -5.993 -6,517 -6,263 -5,937 

Ser:lces (net) 
Receipts 
Payments 
Of which: Interest If - 

Frlvnte transfers (net) 
Of wblch: workers ’ 

remittancea 

-546 -607 
3x5 m 

Current account balance 

-1,661 -1,586 
(-416) (-425) 

2,387 3,n39 

(2,224) (2,886) 

-1.609 _ -557 

Official Lt-allsferS (net) 
Of which: refugee assistance 

Long-term cepi ta1 (net) 
Project, food. and other 

commodity loans (net) 
Disbursements 
Annrt izatlon 

Other official (net) 41 
Disbursement. 
Amortlratlon 

Private. net 

421 327 296 330 330 360 
(53) cm, (733) (200) (755) (is) 

207 836 - - 

179 554 
(671) (974) 

(492) (-420) 
(2) 194 

(194) 
c--j c--j 

83 a8 

Short-term capital (net, 
Offlclal (net) 6/ 
Foreign currency depoal ta I! 

54 40 
3 -2ss 

Debt relief 81 
Frinctpal - 
Interest 

63 273 

258 35 
m 3i 

51 4 

Error* and omlssiqns (includlnR 
prlvete shzJrt-term capit¶l) 

Overall balance 

9 18 - - 

-580 699 - - 

Net foreign a88et~ 
(increase-) 

Net use of Fund credit 
Purchases 
Repurchases 

Other central snd 
commercial banke (net) 

580 -699 
STt zz 

(505) (507) 
(-131) C-81) 

206 -1,125 

Hemorendum items: 
cross offjclal reserves 9/ - 809 1,910 1,732 1,006 

(In weeks of following gear’s 
imports, C.i.f.) (6.9) (15.2) 

Current acco”nt deficit 
(as percent of GNP) 4.9 1.8 

Growth rateg: 
Exports f.o.b. -17.1 13.3 
lmpnrta f .o.b. 3.7 -2.7 

uorkcrs ‘ remittances 6.1 29.8 

-3,324 -3,564 
2.669 

-3,601 
2.953 2.662 -3,587 2.150 I/ 

-714 -710 -815 -820 -831 
1.m 1.n 1,5x l.fiin l,FG 

-1,778 -1,886 -1,896 -1.823 -I ,876 
(-471) (-447) (-457) (-462) (-429) 

3.007 3,092 -~ 2,7as 2,632 

(2.717) (2,805) (2,450) (2,446) 

-1,031 -1,182 -- -1,631 -1.175 

595 659 618 500 500 - - 

360 550 501 332 
(880) (1,066) (1.039) (869) 

f-520) 
170’ 

(234) 
C-64) 

65 

(-538) 
8 51 

f...) 
C...) 

LO1 

(-538) (-537) 
16 IJ 79 

(...1 (ZOO) 
(-121) 

89 
(... i 

LO1 

436 
(1,018) 

l-582) 
-14 

(170) 
C-184) 

76 

-7 
-1oT 

102 

. . . - 

. . . 
-- 

. . . - 

. . . 
-- 

-77 175 
-T 175 
-46 -- 

28 25 25 25 25 
TT x z i-6 E 

1 1 1 I I 

33 - 

-86 - 

86 
-is 
(--) 

(-15) 

. . . - 

-168 - 

168 
=m 

(--I 
t-901 

..* - 

-656 - 

-34 - 

-I 

- 
- 

201 - 

65R 
=n 

c--j 
C-64) 

I 001 
b 

(--) 
C-84) 

-201 
-773 

c--j 
(-225) 

101 258 762 1,085 24 
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source: Hlnlatry of Finance and Econcmic Affairs. 

l! Excludes outstnrdirq export bills (USSl25 million). 
?l On a c.i.f. basis. 
31 Actual interest payments on debt outstandIng a9 of end-June of eech year and lntereet rescheduled 

in19tl1. For 1985/86. includes interest arising from new disbursements. 
41 Hninly crnnmerclal hank borrnulng of over one-year maturity. 
3 Includes commerdal borroulng of less than one-year meturlty. which is othervlse included in the 

enTry “Officlsl (net)” under short-term capital. 
61 Commercial lwnk and Islamic Devalopment Bank borrovlng of one-year maturity or lesq. and proceeds 

fr& ~nles of Foreign Exchange Bearer Certlflcates (USS125 million in the September forecast and lJSS150 
millton in the March forecast). 

71 Nonbnnk foreign currency deposits. 
g/ Uebt rescheduled in 1981. 
Y/ Excludes gold. 

CJ Includes USS390 mllllon of forelgn currency deposlte by nonresldent commrciel banks. 


