Assumptions

The statistical tables in this appendix have been
compiled on the basis of information available on
April 14, 1993. The estimates and projections for
1993 and 1994, as well as those for the medium-
term scenario for 1995-98, are based on a number
of assumptions and working hypotheses.

s For the industrial countries, real effective ex-
change rates are assumed to remain constant at
their average level during March 1993, except
for the bilateral exchange rates among the
ERM currencies, which are assumed to remain
constant in nominal terms. For 1993 and 1994,
these assumptions imply average U.S. dollar/
SDR conversion rates of 1.377 and 1.374,
respectively.

® “Present” policies of national authorities will

be maintained.

The price of oil will average $17.67 a barrel in

1993 and $18.13 a barrel in 1994, In the me-

dium term, the oil price is assumed to remain

unchanged in real terms.

¢ Interest rates, a8 represented by the London
interbank offered rate (LIBOR) on six-month
U.S. dollar deposits, will average 3%/4 percent
in 1993 and 5% percent in 1994; the three-
month certificate of deposit rate in Japan will
average 3 percent in 1993 and 3> percent in
1994; and the three-month interbank deposit
rate in Germany will average 7 percent in 1993
and 6 percent in 1994,

Conventions

Composite data for country groups in the World
Economic Outlook are cither sums or weighted av-
erages of data for individual countries. Arithmetic
weighted averages are used for all data except infla-
tion and money growth for nonindustrial country
groups, for which geometric averages are used.

Beginning with this World Economic Outlook,
and as discussed in Annex IV, the traditional
weights based on market exchange rates have been
supplemented by a weighting system based on pur-
chasing power parities (PPPs). The following con-
ventions apply.
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¢ Country group composites for interest rates,
exchange rates, and the growth of monetary
aggregates are weighted by GDP converted to
U.S. dollars at market exchange rates (aver-
aged over the preceding three years) as a share
of world or group GDP.
* Composites for other data relating to the do-
mestic economy, whether growth rates or ra-
tios, are weighted by GDP valued at PPPs as a
share of total world or group GDP,
Composite unemployment rates and employ-
ment growth are weighted by labor force as a
share of group labor force.
For data relating to the external economy (bal-
ance of payments and debt), composites are
sums of individual country data after conver-
sion to U.S. dollars at the average (for debt,
end of period) exchange rates in the years indi-
cated. Composites of foreign trade unit values,
however, are arithmetic averages of percentage
changes for individual countries weighted by
the U.S. dollar value of exports or imports as a
share of total world or group exports or im-
ports (in the preceding year). Group compos-
ites of trade volumes are derived as sums of
trade values (on a balance of payments basis)
deflated by corresponding unit-value group
composites.

For the central European countries, external
transactions in nonconvertible currencies through
1990 are converted to U.S. dollars at the implicit
U.S. dollar/ruble conversion rates obtained from
each country’s national currency exchange rate for
the U.S. dollar and for the rubie. Trade among the
states of the former Soviet Union is not yet included
in the data because of lack of information.

Unless otherwise indicated, multiyear averages
of growth rates are expressed as compound annual
rates of change.

Classification of Countries

Summary of the Country Classification

The country classification in the World Economic
Outlook divides the world into three major groups:
industrial countries, developing countries, and
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Table A. Industrial Countries: Classification by Standard World Economic Outlook Groups
and Their Shares in Aggregate GDP and Exports of Goods and Services, 1990t

Percentage of
Total exports of

Total GDP goods and services
Number of Countries Industrial Industrial
Included in Group colntries World countries World

Industrial countries 23 100.0 54.4 100.0 75.9
United States 41.3 22.5 17.9 13.6
Japan 14.0. 7.6 1.7 8.9
Germany 7.8 4.3 13.7 10.4
France 6.4 3.5 9.7 7.4
Italy 6.2 3.4 6.4 4.9
United Kingdom 6.3 3.5 16.0 7.6
Canada 4.0 2.2 4.0 31
Other industrial countries 16 13.9 7.6 26.5 20.1
Industrial country groups
Seven major industrial countries 7 86.1 46.9 73.5 55.8
European Community 12 34.0 18.5 55.3 42.0
Industrial countries except

the United States, Japan, and Germany 20 36.9 20.1 56.7 43.0
Seven major industrial countries

except the United States 6 44.8 24.4 35.6 42.2
Major European industrial countries 4 26.8 14.6 39.8 30.2

1The GDP shares are based on the purchasing power parity (PPP) valuation of country GDPs as described in Annex I'V.

countries in transition.! Rather than being based on
strict criteria, economic or otherwise, this classi-
fication has evolved over time and is only intended
to facilitate the analysis and provide a reasonably
meaningful organization of data.

The group of countries in transition, described in
previous issues of the World Economic Outlook as
“former centrally planned economies,” comprises
central and eastern European countries, non-
European successor states of the former Soviet
Union, and Mongolia. A common characteristic of
these countries is the transitional state of their econ-
omies from a centrally administered system to one
based on market principles.

Each of the three main country groups is further
divided into a number of subgroups. Tables A and B
provide an overview by these standard groups in the
World Economic Outlook, showing the number of
countries in each group and the average shares of
groups in aggregate PPP-valued GDP, total exports
of goods and services, and total debt outstanding.

The general features and the compositions of
groups in the World Economic Outlook classifica-
tion are as follows.

IThe term “country” as used here does not in all cases refer
1o a territorial entity that is a statc as understood by interna-
tional law and practice. It also covers some territorial entities
that are not states, but for which data arc maintained and pro-
vided internationally on a separate and independent basis.
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The group of industrial countries (23 countries)
comprises

Australia Greece Norway

Austria Iceland Portugal
Belgium Ircland Spain

Canada Italy Sweden
Denmark JTapan Switzerland
Finland Luxcmbourg United Kingdom
France Netherlands United States
Germany New Zealand

The seven largest countries in this group in terms
of GDP—the United States, Japan, Germany,
France, Italy, the United Kingdom, and Canada—
are collectively referred to as the major industrial
countries,

The members of the European Community are
also distinguished as a subgroup.? They are

Belgium Greece Netherlands
Denmark Ireland Portugal

France Ttaly Spain

Germany Luxembourg United Kingdom

In 1991 and subsequent years, data for Germany
refer to west Germany and the former German
Democratic Republic. Before 1991, economic data
are not available on a unified basis or in a consistent

2Compaosite data shown in the tables under the heading “Eu-
ropean Community” cover the current members of the EC for
all years, even though the membership has changed over time.
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Table B. Developing Countries and Countries in Transition: Classification by Standard World Econromic Outlook
Groups and Their Shares in Aggregate GDP, Exports of Goods and Services, and Total Debt Outstanding, 1990!

Percentage of

Total exports of

Total GDP goods and services
- - Total debt,
Number of Countries Developing Developing developing
Included in Group countries World countries World countries
Developing countries 130 100.0 4.4 100.0 20.3 1000
By region
Africa ' 50 11.8 4.1 9.9 2.0 17.4
Asia ) 28 51.4 17.7 527 10.7 28.8
Middle East and Europe 18 13.0 4.5 20.9 4.2 20.7
Western Hemisphere 34 23.9 8.2 16.5 34 33.1
Sub-Saharan Africa 45 4.4 1.5 3.3 0.7 8.8
Four newly industrializing
Asian economies 4 6.9 2.4 322 6.6 3.4
By predominant export
Fuel 19 234 8.0 27.1 5.5 32.0
Nonfuel exports 111 76.6 26.4 72.9 14.8 68.0
Manufactures i1 50.0 17.2 51.4 10.4 31.2
Primary products 54 10.9 3.8 7.8 1.6 20.2
Agricultural products 40 8.3 2.9 5.3 1.1 14.7
Minerals 14 2.6 0.9 2.5 0.5 5.5
Services and private transfers 33 6.6 2.3 4.3 0.9 8.0
Diversified export base 13 9.1 3.1 9.4 1.9 8.7
By financial criteria
Net creditor countries 8 6.9 2.4 21.3 4.3 4.5
Net debtor countries 122 93.1 32.0 78.7 16.0 95.5
Market borrowers 22 50.0 17.2 53.6 10.9 43.6
Diversified borrowers 31 28.5 9.8 6.8 14 30.8
Official borrowers 69 14.5 5.0 8.3 1.7 211
Countries with recent
debt-servicing difficulties 72 37.8 13.0 26.4 5.4 584
Countries without
debt-servicing difficulties 50 55.2 19.0 52.3 10.6 7.1
Other groups
Small low-income economies 45 9.4 3.2 3.2 .6 11.2
Least developed countries ) 46 5.2 1.8 2.1 0.4 7.8
Fifteen heavily indebted countries 15 28.1 9.7 20.1 4.1 38.5
Countries in transition 24 11.2 3.7
Central Europe 8 2.8 1.5
Former U.5.5.R. 15 8.3 3.9

{The GDP shares are based on the purchasing power parity (PPP) valuation of country GDPs as described in Annex IV,

manner. In general, data on national accounts and
domestic economic and financial activity through

monitored by the IMF or because data bases have
not yet been compiled.?

1990 cover west Germany only, whereas data for
the central government, foreign trade, and balance
of payments apply to west Germany through June
1990 and unified Germany thereafter.

In principle, the group of developing countries
(130 countries) includes all countries that are not
classified as industrial or as countries in transition,
together with a few dependent territories for which
adequate statistics are available. In practice, how-
ever, a number of countries are presently not in-
cluded, either because their economies are not

The regional breakdowns of developing coun-
tries in the World Economic Outlook conform to the
IMFE’s International Financial Statistics (IFS) clas-
sification, with one important exception. Because
all of the developing countries in Europe except
Cyprus, Malta, and Turkey are included in the

3Cuba and the Democratic People’s Republic of Korea are
examples of economies not monitored by the IMF, whereas the
Republic of the Marshall Islands and the Federated States of
Micronesia are examples of countries for which data bases have
not yet been completed.
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group of countries in transition, the World Eco-
nomic Qutlook classification places these three
countries in a combined Middle East and Europe
region. It should also be noted that Egypt and the
Libyan Arab Jamahiriya are included in this region,
not in Africa. Two additional regional groupings
are included in the World Economic Outlook be-
cause of their analytical significance. These are
sub-Saharan Africa* and four newly industrializing
Asian economies.”

The developing countries are also grouped
according to analytical criteria: predominant ex-
port, financial criteria, and other groups. The ex-
port criteria are based on countries’ expart
composition in 1984-86, whereas the financial cri-
teria reflect net creditor and debtor positions as of
1987, sources of borrowing as of end-1989, and
experience with debt servicing during 1986-90,

The first analytical criterion, by predominant ex-
port, distinguishes among five groups: fuel (Stan-
dard International Trade Classification—SITC 3);
manufactures (SITC 5 o 8, less diamonds and gem-
stones); nonfuel primary products (SITC 0, 1, 2, 4,
and diamonds and gemstones); services and private
transfers, and diversified export base. A further dis-
tinction is made among the exporters of nonfuel
primary products on the basis of whether countries’
exports of primary commodities consist primarily
of agricultural commodities (SITC 0, 1, 2 except
27, 28, and 4) or minerals (SITC 27 and 28 and
diamonds and gemstones).

The financial criteria first distinguish between
net creditor and net debtor countries. Countries in
the latter, much larger group are then differentiated
on the basis of two additional financial criteria: by
predominant type of creditor and by experience
with debt servicing,

The country groups shown under other groups
constitute the small low-income economies, the
least developed countries, and 15 heavily indebted
countries.

The group of countries in transifion (24 coun-
tries) comprises

Albania Hungary Romania

Armenia Kazakhstan Russia

Azerbaijan Kyrgyzstan Slovak Republic
Belarus Latvia Tajikistan

Bulgaria Lithuania Turkmenistan
Czech Republic Moldova Ukraine

Estonia Mongolia Uzbekistan

Georgia Poland Former Yugoslavia®

Two subgroups are distinguished among the
countries in transition, central Europe and the for-

+Excluding Nigeria and South Africa.

SHong Kong, Korea, Singapore, and Taiwan Province of
China.

SComprising all parts of the former Socialist Federal Repub-
lic of Yugoslavia.
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mer U.S5.5.R. The countries in central Europe (8
countries) are

Albania Hungary Slovak Republic
Bulgaria Poland Former Yugoslavia
Czech Republic Roemania

Detailed Description of the Developing Country
Classification by Analytical Group

Countries Classified by Predominant Export

Fuel (19 countries). Countries whose average ra-
tio of fuel exports to total exports in 1984-86 ex-
ceeded 50 percent are assigned to this category. The
ZIoUp comprises

Angola Iran, Islamic Rep. of Qatar

Algeria Iraq Saudi Arabia
Cameroon Kuwait Trinidad and Tobago
Congo Libya United Arab Emirates
Ecuador Mexico Venezuela

Gabon Nigeria

Indonesia Oman

Nonfuel exports (111 countries). This category
identifies countries with total exports of goods and
services including a substantial share of (a) manu-
factures, (b) primary products, or {¢) services and
private transfers. However, those countries whose
export structure is so diversified that they do not fall
clearly into any one of these three groups are as-
signed to a fourth group, (d) diversified export
base.

{a) Economies whose exports of manufactures
accounted for over 50 percent of their total exports
on average in 1984-86 are included in the group of

exporters of manufactures (11 countries). This
group includes

Brazil Korea Tunisia
China Singapore Turkey
Hong Kong Taiwan Province

India of China

Isracl Thailand

(b} The group of exporters of primary products
(54 countries) consists of those countries whose ex-
ports of agricultural and mineral primary products
(SITC 0, 1, 2, 4, and diamonds and gemstones)
accounted for at least haif of their total exports on
average in 1984-86.7 These countries are

Bhutan
Bolivia

Afghanistan
Argenting

Botswana
Burundi

"For some countries, detailed data on commodity trade are
not yet available for this period. The assignment to this group
of “borderline case™ countries is therefore reviewed as data
become available.
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Central African
Rep.
Chad
Chile
Colombia
Comoros
Costa Rica
Cite d’Ivoire
Djibouti
Dominica
El Salvador
Equatorial Guinea
Gambia, The
Ghana
Guatemala
Guinea
Guinea-Bissau

Guyana

Honduras

Kenya

Lao People's Dem.
Rep.

Liberia

Madagascar

Malawi

Mali

Mauritania

Mauritins

Myanmar

Namibia

Nicatagua

Niger

Papua New Guinea

Pataguay

Part

Rwanda

S&o Tomeé and Principe

Solomon Islands

Somalia

Sri Lanka

5t. Vincent and the
Grenadines

Sudan

Suriname

Swaziland

Togo

Uganda

Uriguay

Viet Nam

Zaire

Zambia

Among exporters of primary products, a further
distinction is made between exporters of agri-
cultural products and minerals. The group of min-
eral exporters (14 countries) comprises

Bolivia
Botswanu
Chile
Guinea
Guyana

Liberia
Mauritania
Namibia
Niger

Peru

Suriname
Togo
Zaire
Zambia

All other exporters of primary products are clas-
sified as agricultural exporters (40 countries).
(c) The exporters of services and recipients of

Countries Classified by Financial Criteria

Net creditor countries (8 countries) are defined as
developing countries that were net external credi-
tors in 1987 or that experienced substantial cumu-
lated current account surpluses (excluding official
transfers} between 1967-68 (the beginning of most
balance of payments series in the World Economic
Outlook data base) and 1987. The net creditor group
consists of the following economies:

Iran, Islamic Rep. of Oman Taiwan Privince
Kuwait Qatar of China
Libya Saudi Arabia United Arab Emirates

Net debtor countries (122 countries) are disag-
gregated according to two criteria: (a) predominant
type of creditor and (b) experience with debt
servicing.

(a) Within the classification by predominant type
of creditor (sources of borrowing), three subgroups
are identified: market borrowers, official bor-
rowets, and diversified borrowers.

Market borrowers (22 countries) are defined as
net debtor countries with more than two-thirds of
their total liabilities outstanding at the end of 1989
owed to commercial creditors. They comprise

private transfers (33 countries) are defined as those
countries whose average income from services and
private transfers accounted for more than half of
total average export carnings in 1984-86. This
£roup comprises

Antigua and Barbuda Fiji Netherlands Antilles

Aruba Grenada Pakistan
Bahamas, The Jamaica Panama

Barbados Jordan Seychelles
Burkina Faso Kiribati St. Kitts and Nevis
Cambodia Lebanon St. Lucia

Cape Verde Lesotho Tanzania

Cyprus Maldives Tonga

Dominican Rep. Malta Vanuatu

Egypt Mozambique, Rep. of Western Samoa
Ethiopia Nepal Yemen, Rep. of

(&) Countries with a diversified export base (13
countries) are those whose export earnings in 1984-
86 were not dominated by any one of the categories
mentioned under (a) through (¢) above. The group
comprises

Bahrain Malaysia South Africa
Bangladesh Merocco Syrian Arab Rep.
Belize Philippines Zimbabwe
Berin Scnegal

Haiti Sierra Leone

Algceria Israel Peru

Antigua and Barbuda  Kiribati Singapore

Argentina Korea Suriname

Bahamas, The Malaysia Thailand

Brazil Mexico Trinidad and Tobago
Chile Panama Umguay

China Papua New Guinea  Venezuela

Hong Korg

Cfficial borrowers (69 countries) are defined as
net debtor countries with more than two-thirds of
their total liabilities ountstanding at the end of 1989
owed to official creditors. This group comprises

Afghanistan Ethioptia Morocco

Aruba Gabon Mozambique, Rep. of
Bangladesh Gambia, The Myunmar

Belize Ghana Namibia

Bhutan Grenada Nepal

Bolivia Guinea Netherlands Antilles
Botswana Guinea-Bissau Nicaragua
Burkina Faso Guyana Niger

Burundi Haiti Nigeria
Cambodia Honduras Pakistan
Cameroon Jamaica Rwanda

Cape Verde Lao People™s Dem.  Sdc Tomé and
Central African Rep.  Rep. Principe

Chad Lesotho Somalia
Comores Madagascar St Kitts and
Djibouti Malawi Nevis
Dominica Maldives St. Lucia
Dominican Rep. Mali St. Vincent and
Egypt Malta the Grenadines
El] Salvador Mauritania Sudan

Equatorial Guinea  Mauritius Swaziland
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Tanzania Uganda Zuaite
Togo Viet Nam Zambia
Tonga Western Samoa

Tunisia Yemen, Rep. of

Diversified borrowers (31 countries) consist of
those net debtor developing countries that are clas-
sified neither as market nor as official borrowers.

(b) Within the classification by experience with
debt servicing, a further distinction is made. Coun-
tries with recent debt-servicing difficulties (72
countries) are defined as those countries that in-
curred external payments arrears or entered into of-
ficial or commercial bank debt-rescheduling
agreements during 1986-90. Information on these
developments is taken from relevant issues of the
IMF’s Annual Report on Exchange Arrangements
and Exchange Restrictions.

All other net debtor countries are classified as
countries without debt-servicing difficulties (50
countries).

Other Groups

The group of small low-income economies (45
countries) comprises those IMF members—
excluding China and India--whose GDP per per-
son, as estimated by the World Bank, did not
exceed the equivalent of $425 in 1986. These coun-
trics are

Afghanistan Comoros Kenya

Bangladesh Equatorial Guinea Lac People’s Dem.
Benin Ethiopia Rep.

Bhutan Gambia, The Lesothe

Burkina Faso Ghana Madagascar
Burundi Guinca Malawi

Cambodia Guinea-Bissau Maldives

Central African Rep.  Guyana® Mali

Chad Haiti Mauritania

8Although Guyana's estimated GDP per person slightly ex-
ceeded the threshold of $425 in 1986, it dropped considerably
in 1987; therefore, Guyana is included in this group.
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Mozambique, Rep. of Sio Tomé and

Myanmar
Nepal
Niger
Pakistan
Rwanda

Principe
Sencgal
Sierra Leone
Somalia
Sri Lanka
Sudan

Tanzania
Togo
Uganda
Vanuatu
Viet Nam
Zaire
Zambia

The countries currently classified by the United
Nations as the least developed countries (46 coun-
tries) are®

Afghanistan Guinea Niger
Bangladesh Guinea-Bissau Rwanda

Benin Haiti Sio Tomé and
Bhutan Kiribati Prircipe
Botswana Lao People's Dem. Sierra Leone
Burkina Faso Rep. Solomon Islands
Burundi Lesotho Somalia
Cambodia Liberia Sudan

Cape Verde Mudagascar Tanzania
Central African Rep.  Malawi Togo

Chad Maldives Uganda
Comoros Mali Vanuatu
Dijibouti Mauritania Western Samoa
Equatorial Gninea Mozambique, Rep. of  Yemen, Rep. of
Echiopia Myanmar Zaire

Gambia, The Nepal Zambia

The group of 15 heavily indebted countries'® (the
Baker Plan countries) comprises those countries as-
sociated with the “Program for Sustained Growth”
proposed by the Governor for the United States at
the 1985 IMF-World Bank Annual Meetings in
Seoul. These countries are

Argentina Céte d’Ivoire Peru

Bolivia Ecuador Philippines

Brazil Mexico Uruguay

Chile Morocco Venezuela
Colombia Nigeria Farmer Yugoslavia

9The United Nations classification also covers Tuvalu, which
is not included in the World Economic Outlook classification.

WFormer Yugoslavia, although included in this group, is not
classified as a developing country but is included in the group
of countries in transition.
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Output: Summary

Table Al. Summary of World Output!

(Annual percent changej

Average .
197584 1985 1986 1987 1988 1989 1990 1991 1992
World 33 3.8 3.6 39 4.6 33 2.0 0.6 1.8
Industrial countries 2.5 33 2.8 3.2 4.3 32 2.1 0.2 1.5
United States 2.5 32 2.9 31 3.9 2.5 0.8 -12 21
European Community 2.0 25 2.9 2.9 4.1 34 2.8 0.7 1.1
Japan 4.0 5.0 2.6 4.1 6.2 4.7 4.8 4.0
Other industrial countries 2.1 31 3.0 3.3 4.1 33 1.8 0.1 0.8
Developing countries 4.5 53 4.9 5.6 5.3 4.0 A7 4.2 6.1
By'region
Africa 2.2 3.7 1.9 1.2 9 3.7 1.9 1.5 0.9
Asia 6.3 7.2 7.1 8.1 9.1 5.5 5.7 5.8 7.9
Middlc East and Europe 37 2.9 24 54 1.3 29 39 2.1 9.9
Western Hemisphere 32 39 3.9 3.2 0.7 1.7 0.4 3.1 23

By analytical criteria

Fuel exporters 3.6 2.8 0.6 2.9 1.8 4.6 4.0 3.9 7.1
Nonfuel exporters 4.8 6.1 6.3 6.5 6.4 38 37 4.3 3.8
Net creditor countries 3.5 1.5 0.2 1.6 1.7 5.4 0.9 6.7 12.0
Net debtor countries 4.6 5.6 5.3 5.9 5.6 3.9 35 4.0 37
Market borrowers 5.0 7.0 6.2 6.9 5.7 37 32 5.7 7.1
Official borrowers 33 5.0 3.6 2.9 4.4 38 3.8 3.4 3.1
Countries with recent debt-
servicing difficulties 3.1 3.6 3.5 R 1.7 2.4 0.3 1.9 24
Countries without debt-
servicing difficulties 59 7.2 6.7 7.7 8.4 5.0 57 5.4 7.7
Countries in transition 3.9 2.0 2.6 4.4 1.9 -3.6 ~10,1 -15.5
Central Burope 33 31 3T 1.9 1.5 0.2 -7.4 -13.5 7.5
Former U.8.5.R.2 4.0 1.6 3.0 2.9 5.5 25 2.2 9.0 -18.5
Memorardum
Median growth rate
Industrial countries 2.5 3.2 2.9 3.1 4.0 3.8 22 1.2 1.4
Developing countries 3.9 33 34 29 3.7 3.4 33 29 3.6
Countries in transition 4.0 1.6 32 2.1 25 0.8 -7.4 -13.7 -8.1
Qutput per capita
Industrial countries L.8 2.6 2.2 2.6 36 2.4 1.3 0.5 0.8
Developing countries 1.9 2.9 2.4 3.5 3.2 1.7 1.8 2.2 3.3
Countries in iransition 3.0 1.1 2.4 i.6 3.9 2 —4.1 -10.5 -15.9

'Real GDP. For most countries included in the group “countries in transition,” total output is measured by real net material product (NMP) or by NMP-based estimates
of GDP.

ZFigures from 1990 onward are weighted averages of separate estimates for the 135 states of the former U.S.S.R.
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Table A2, Industrial Countries: Real GDP and Total Domestic Demand

(Annual percent change)

Average

. Fourth Quarter!
1975-84 1985 1986 1987 1988 1989 1990 1991 1992 ] ]

1992 1993, 1954

Real GDP
United States 2.5 3.2 2.9 31 39 2.5 0.8 ~1.2 2.1
Japan 4.0 3.0 2.6 4.1 6.2 4.7 4.8 4.0 1.3
Germany 2 1.8 1.9 2.2 1.4 3.7 34 5.1 1.0 2.0 .
France 2.1 1.9 2.5 2.3 4.5 4.1 2.2 1.1 1.8
ftaly 2.5 2.6 2.9 3.1 4.1 2.9 2.1 1.3 0.9 .
United Kingdom? 1.5 38 4.1 4.8 4.4 21 0.5 22 06
Canada 3.2 4.8 33 4.2 5.0 23 0.5 1.7 0.9
Seven countries above 2.6 3.3 2.9 32 4.4 31 2.0 0.2 1.6
Spain 1.5 24 3.5 5.6 52 4.8 l.6 2.3 1.0
Netherlands 1.4 2.6 2.0 0.8 2.7 4.0 39 2.2 1.5
Belgium 1.6 0.8 1.6 2.3 4.6 4.0 3.7 1.4 0.8
Denmark 2.1 4.3 36 0.3 1.2 0.6 2.0 1.2 1.1
Greece 31 31 14 D3 4.1 3.5 0.1 1.8 1.5
Portugal 2.3 3.0 4.1 52 4.0 5.5 4.2 2.2 1.4
Irelund 35 12 03 5.1 4.6 0.5 8.3 2.5
Luxembourg 2.7 3.2 5.0 4.2 6.4 7.8 4.6 2.7
Sweden 1.6 2.2 2.2 2.8 23 - 24 14 1.7 -1.7
Switzerland — 3.7 2.9 2.0 29 39 22 04 D6
Austria 2.0 2.5 1.1 19 3.8 38 4.0 3.0 .
Finland 2.9 33 2.1 4.0 54 5.4 04 64 -3.5
Norwuy 4.0 5.3 4.2 2.0 0.1 2.0 27 =25 .
Iceland 2.9 3.8 6.3 9.2 -0.3 _ 0.4 i4 2.7
Australia 2.8 5.0 1.9 4.3 3.6 4.2 1.4  -1.1
New Zealand L.5 -1.0 33 08 0.5 0.7 02 1.3
Qther industrial countries 1.9 3.0 2.5 3.0 3.5 38 2.7 0.6
All industrial countries 2.5 33 2.8 3.2 4.3 32 2.1 0.2
European Community 2.0 25 29 29 41 34 28 07
West Germany 1.8 1.9 22 1.4 3.7 34 5.1 3.7
Real total domestic demand
United States 2.8 36 3.0 2.7 3.0 1.8 0.4 -1.8
Japan 32 4.1 3.7 5.1 7.6 5.8 5.0 2.7
Germany3 1.8 0.9 33 2.6 3.6 28 4.9 3.8
France 1.7 2.5 4.5 33 4,7 37 2.6 1.0
Tealy 1.8 2.8 3.0 4.1 4.4 2.8 2.5 1.9
United Kingdom - 1.4 2.9 4.7 54 8.0 13 03 -3.1
Canada 29 5.3 4.2 53 5.5 42 -140 09
Other industrial countries 1.4 3.3 3.6 3.6 4.1 5.2 2.3 0.2
All industrial countries 2.3 33 35 s 4.4 33 1.8 —
Seven countries above 2.5 33 3.5 3.5 4.5 3.0 1.7 0.1
European Community 1.6 2.3 3.9 3.9 5.0 37 2.8 1.3
West Germany 1.8 0.9 3.3 2.6 16 2.8 4.9 3.1

'Fromn fourth quarter of preceding year.
2Data through 1990 apply to west Germany only.
3Average of expenditure, income, and output estimates of GDP at market prices.
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Output: Industrial Countries

Table A3. Industrial Countries: Components of Real GDP
{Annual percent change)

Average .
1975-84 1985 1986 1987 1988 1989 1990 1951 1992

Private consumer expenditure

United States 2.9 4.4 3.6 2.8 3.6 1.9 1.2 0.6 23
Japan 3.7 3.4 3.4 4.2 52 4.3 39 2.2 1.7
Germany ! 2.0 1.5 3.4 33 2.7 2.7 54 37 1.6
France 2.6 2.4 39 29 33 33 29 1.5 1.9
Italy 31 3.0 37 4.2 4.2 3.5 2.5 2.3 1.8
United Kingdom 1.7 3.8 6.4 5.5 7.4 3.3 0.7 2.1 0.2
Canada 3.0 5.2 4.4 4.4 4.5 3.2 0.9 -1.7 1.0
(Cther industrial countries 1.8 31 3.2 33 29 33 2.5 1.7 1.4
All industrial countries 2.7 3.6 3.7 34 4.0 2.8 2.2 0.7 1.8
Seven countries above ) 2.9 3.7 38 34 4.1 2.8 2.2 0.5 1.8
European Community 2.2 2.6 4.1 3.9 4.1 33 i 1.8 L.5
West Germany 2.0 1.5 34 33 2.7 2.7 5.4 36 1.0

Public consumption

United States 1.6 6.1 3.2 3.0 0.6 2.0 2.8 1.2 0.3
Japan 4.1 1.7 4.5 0.4 2.2 2.0 1.9 1.7 2.4
Germany ! 2.0 2.1 2.5 1.5 2.2 -1.7 2.4 0.1 2.8
France 3.1 2.3 1.7 2.8 3.4 0.3 1.9 2.9 2.6
Ltaly 2.7 3.4 2.6 3.4 2.8 0.8 1.2 1.5 1.1
United Kingdom 1.5 — 1.8 1.2 0.6 0.9 32 3.3 .2
Canada 2.6 3.2 1.6 1.7 4.1 3.7 2.9 1.9 1.6
QOther industrial countries 31 3.5 3.1 31 2.2 31 2.4 2.7 1.7
All industrial countries 2.4 39 3.8 2.4 1.6 1.7 2.5 1.7 4.9
Seven countrics above 2.2 4.0 4.0 2.3 1.5 1.5 2.5 1.5 .8
European Community 2.5 2.2 2.4 2.7 2.2 0.8 2.2 2.0 1.7
West Germany 2.0 2.1 2.5 1.5 2.2 -1.7 2.4 0.5 2.5
Gross fixed capital formation
United States 3.0 5.0 0.4 =03 4.2 0.1 -2.8 -8.5 5.5
Japan 2.4 53 4.8 9.0 11.9 03 8.8 3.0 -1.0
Germany! 0.8 — 3.6 2.1 4.6 6.5 8.7 7.5 4.6
France -0.7 3.2 4.5 4.8 9.0 7.0 2.9 -1.2 -2.0
Italy -0.2 0.6 2.2 5.0 6.9 4.3 38 0.6 -1.4
United Kingdom 0.6 4.0 2.4 9.6 14.2 7.2 -3.1 -9.9 .6
Canada 3.4 9.5 6.2 10.8 10.3 6.0 -39 -3.7 0.6
(her industrial countries 0.2 4.5 5.7 5.4 8.7 9.1 1.3 -2.9 -2.9
All industrial countries 1.8 4.3 2.7 3.7 7.3 4.5 Lo =3.6 1.8
Seven countries above 2.2 4.3 2.2 34 7.1 37 1.0 -3.8 2.6
European Commurity -0.1 2.3 4.1 54 9.1 7.1 39 -0.2 —
West Germany 0.8 — 36 21 4.6 6.5 8.7 a.5 1.5
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Table A3 (concluded)

Average
197584 1985 1986 1987 1988 1989 1990 199] 1992

Final domestic demand

United States 2.7 4.8 34 2.3 3.1 1.7 0.8 -1.4 2.2
Japan 33 a8 3.9 5.4 7.0 5.7 5.3 2.4 0.8
Germany! 1.8 i3 33 2.6 3.0 2.5 3.3 38 2.5
France 1.9 2.5 36 3.3 4.6 35 2.7 1.2 1.2
Ttaly . 2.2 2.5 3.2 4.2 4.5 3.3 2.6 1.8 - L0
United Kingdom 1.5 30 4.8 5.3 7.3 36 0.4 -2.5 —
- Canada 3.0 5.6 4.2 5.1 5.6 39 0.2 -1.4 0.8
Other industrial countries 1.5 34 3.7 37 4.0 4.3 2.1 0.8 0.5
All industrial countries 24 38 3.6 34 4.3 31 2.2 0.2 1.5
Seven countries above 2.5 34 3.6 34 4.4 29 2.2 0.1 1.6
European Community 1.7 2.4 38 3.9 4.7 3.6 3.1 1.4 1.3
Wesl Germany 1.8 1.3 33 2.7 30 2.6 55 36 1.4
Stock building?
United States 0.1 -1.1 -0.3 0.4 0.1 0.2 0.5 -0.3 .3
Japan ~0.2 0.4 -1 -0.3 0.6 0.2 0.3 .3 -2
Germany! — 0.3 (.1 0.1 0.6 0.2 0.6 — 0.1
France 0.2 -0.1 0.9 0.1 0.1 0.2 0.1 0.2 0.3
Italy 0.4 0.3 0.1 — — -0.4 — 0.1 —
United Kingdom 0.1 0.1 — 0.1 0.7 0.3 0.9 0.6 0.5
Canada -0.1 1.3 0.1 0.1 0.1 0.3 -1.3 0.6 Q.5
Other industrial countries 0.1 .1 -0.1 0.1 0.1 0.7 0.2 -0.6 0.1
All industrial countries — ~.5 =0.1 0.1 0.1 0.2 -0.4 -0.2 Q.1
Scven countries above — 0.5 0.1 0.2 0.1 0.1 0.5 0.1 0.1
Eurcpean Community -0.1 -0.1 0.1 — 0.3 0.t -0.2 0.1 —
West Germany — 0.3 0.1 0.1 0.6 0.3 -0.6 0.5 0.2
Foreign balance?
United States 0.3 .6 0.2 0.3 0.9 0.6 0.5 0. 0.4
Japan 0.7 4.9 —1.0 0.9 -1.2 -1.1 0.2 1.3 0.7
Germany! 0.1 0.8 0.7 0.8 0.2 0.6 0.3 -2.7 0.6
France 0.4 -0.5 -1.9 -1.1 0.3 0.3 ~0.4 0.1 0.8
Ity 0.2 -0.2 0.1 —-1.1 1.5 — 0.5 -0.7 ~0.1
United Kingdom — 09 0.5 0.6 -3.6 -1.3 1.0 1.1 -1.1
Canada 0.3 -0.5 0.7 0.9 -1.2 -1.6 0.6 -0.6 0.7
Other industrial countries 0.4 — -1.0 (.8 0.6 -1.4 0.3 0.6 0.3
All industrial countries 0.1 0.1 0.0 0.4 0.2 -0.2 0.2 0.3 -0.1
Seven countries ahave — 0.1 0.6 1.3 -0.1 — 0.2 0.3
European Commumity 0.2 0.2 -1.0 -1.0 0.9 0.4 — 0.6 .
West Germany 0.1 1.0 -1.0 -1.1 0.2 0.6 0.3 0.7 —

1Data through 1990 apply to west Germany only.
*Changes expressed as percent of GDP in the preceding period.
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Table A4. Industrial Countries: Employment, Unemployment, and Real Per Capita GDP

{In perceni)

Average! .
1975-84 1985 1986 1987 1988 1989 1990 1991 1992

Growth in employment

United States 1.9 2.1 2.3 2.6 2.3 2.0 0.5 0.9 0.6
Japan 1.0 0.7 0.8 1.0 1.7 2.0 2.0 1.9 1.1
Germany? .2 0.7 1.4 0.7 0.8 1.5 2.6 -2.6 -1.7
France — 0.3 Q.1 0.3 0.8 1.1 1.2 -0.1 —
Ttaly (.4 0.5 0.3 0.1 1.3 0.5 1.4 0.9 0.1
United Kingdom -0.4 1.1 0.3 2.3 3.3 2.9 0.3 -3.2 -2.8
Canada 1.8 2.6 2.8 29 3.2 2.0 0.7 ~1.8 .8
Other industrial countries 0.3 1.2 1.8 1.6 2.1 2.1 1.7 -0.2 -Q0.7
All industrial countries 0.9 1.3 1.5 1.7 2.0 1.8 1.2 0.5 0.1
Seven countries above 1.0 1.3 1.4 1.7 19 1.8 LI 06 —
European Community — 0.5 0.9 1.1 1.7 1.5 1.6 -1.0 -1.1
West Germany -0.2 0.7 L4 0.7 0.8 1.5 2.6 1.7
Unemployment rate
United States 7.7 7.2 7.0 6.2 5.5 5.3 5.5 0.8 7.4
Japan 2.2 2.6 2.8 2.8 2.5 2.3 2.1 2.1 2.2
Germany2 43 8.0 7.6 7.6 7.6 6.8 6.2 6.7 1.7
France 6.4 10.2 10.4 10.5 10.0 94 9.0 99 13.3
Ttaly 8.2 10.3 11.1 12.0 12.0 12.0 11.0 10.9 11.1
United Kingdom 6.4 10.9 11.1 10.0 2.1 6.3 5.8 8.1 9.8
Canada 8.7 10.5 9.5 8.8 7.8 7.5 8.1 10.3 11.3
Other industrial countries 6.9 10.8 10.3 10.0 9.5 8.6 8.4 9.2 10.4
All industrial countries 6.2 7.9 7.8 1.5 6.9 6.3 6.2 7.1 7.8
Seven countries abave 6.1 7.3 1.3 6.9 6.3 5.9 57 6.6 1.2
European Community 7.1 11.1 11.1 10.9 10.2 9.3 8.6 9.2 10.2
West Germany 4.8 8.0 7.6 7.6 7.6 6.8 6.2 5.5 5.8
Growth in real per capita GDP
United States 1.5 2.2 2.0 2.2 3.0 1.0 -0.2 =22 1.1
Japan 3.1 4.3 2.1 36 5.8 4.3 4.5 3.7 1.0
Germany 2 2.4 21 22 1.3 3.2 2.4 31 0.1 1.2
France 1.6 1.5 2.1 1.8 4.0 3.6 1.7 0.7 1.4
Iraly 2.3 2.2 2.8 3.0 39 2.8 2.0 1.1 0.8
United Kingdom 1.5 335 3.9 4.5 4.2 1.8 0.2 -2.5 0.9
Canada 2.1 4.0 2.5 31 3.8 1.0 -1.9 -3.1 0.6
Other industrial countries 1.3 2.5 2.1 2.5 3.0 33 2.4 -0.1 0.1
All industrial countries 1.8 2.6 2.2 2.6 16 24 1.3 0.5 0.8
Seven countries above 1.9 2.7 2.2 2.6 37 23 1.1 0.6 0.9
European Community 1.7 2.3 2.6 2.6 3.8 2.9 2.2 0.3 0.7
West Germany 2.0 2.1 2.2 1.3 3.2 2.4 31 2.4 04

1Compound annual rate of change for employment and per capita GDP; arithmetic average for unemployment rate.
2Data through 1990 apply to west Germany only.
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Table AS. Developing Countries: Real GDP

(Annual percent change)

Average .
1975-84 1985 1986 1987 1988 1989 1990 1991 1992
Developing countries 4.5 5.3 4.9 5.6 5.3 4.0 37 4.2 6.1
By region
Africa 22 3.7 1.9 1.2 39 37 1.9 1.5 0.9
Asia 6.3 7.2 7.1 g1 2.1 5.5 5.7 5.8 7.9
Middle East and Europe 37 2.9 2.4 5.4 1.3 2.9 3.9 2.1 9.9
Western Hemisphere 3.2 3.9 3.9 3.2 0.7 1.7 0.4 3.1 2.3
Sub-Saharan Africa 2.2 3.4 2.9 22 3.0 2.9 1.3 1.1 0.4
Four newly industrializing
Asian economies 8.4 4.4 11.0 12.3 9.8 6.2 7.0 7.3 5.2
By predominant export T
Fuel 3.6 28 0.6 2.9 1.8 4.6 4.0 3.9 7.1 e
Nonfuel exporls 4.8 6.1 6.3 6.5 6.4 38 3.7 4.3 5.8
Manufactures 5.8 8.6 7.9 8.1 7.9 4.6 4.1 4.9 7.2
Primary products 2.2 2.1 4.6 34 0.9 1.6 2.0 3.0 39
Agricultural products 2.4 2.1 4.3 2.7 (.9 1.9 2.6 33 4.4 W3
Minerals 1.4 2.2 54 5.3 0.9 0.4 -0.1 2.1 2.2
Services and private
transfers 4.9 4.6 4.8 52 4.5 31 32 4.1 39 A
Diversified export base 4.1 0.4 1.8 28 6.4 31 3.7 29 1.6
By financial criteria :
Net creditor countries 3.5 1.5 .2 1.6 1.7 54 049 6.7 12.0 e
Net debtor countries 4.6 5.6 3.3 5.9 5.6 3.9 35 4.0 5.7 8.2
Market borrowers 5.0 7.0 6.2 6.9 5.7 37 3.2 5.9 7.1 ﬂ_
Diversified borrowers 4.3 3.4 4.5 5.7 5.9 43 4.0 1.3 4.2
Official borrowers 3.3 5.0 36 2.9 4.4 3.8 3.8 34 31 XA
Countries with reccnt debt- . ?:_ .
servicing difficulties 31 36 35 3.6 1.7 2.4 0.3 1.9 24 -3
Countries withoot debt- -
servicing difficultics 5.9 7.2 6.7 77 2.4 5.0 5.1 5.4 7.7 - HA
Other groups s
Small low-income economies 37 39 4.2 3.6 3.9 36 38 3.6 3.4 . 1§
Least developed countries 2.8 2.2 29 2.2 2.5 2.5 2.7 1.9 2.0 4A- 4T
Fifteen heavily indebted BT
countries 3.0 3.9 4.0 2.7 1.6 2.2 0.6 22 1.3 S 2%
Memorandum A
Real per capita GDP -
Developing countries 1.9 2.9 2.4 33 32 1.7 1.8 2.2 35 29 30
Ry ragion ' o ’
Africa 0.6 0.3 09 -1.6 1.1 0.8 -1.0 -1.1 -1.7 e i
Asia 4.2 5.5 4.9 6.2 7.2 3.6 3.9 4.1 6.1 49 . .49
Middle East and Europe 0.1 -0.6 0.8 2.6 -1.4 0.2 2.2 0.5 2.8 1.7 .07
Western Hemisphere 0.7 1.8 1.3 1.4 -1.3 0.7 -1.5 1.1 0.3 3 iR
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Table A6. Developing Countries—by Country: Real GDP!
(Annual percent change)

Average

197584 1985 1986 1987 1988 1989 1990 1991 1992
Africa 22 37 1.9 1.2 3.9 3.7 1.9 1.5 0.9
Algeria 3.9 5.6 0.2 0.7 -1.9 4.9 -1.4 0.2 30
Benin 4.3 2.4 2.1 -1.5 3.0 -2.0 4.0 3.0 3.5
Botswana 12.4 1.5 7.1 8.0 11.5 9.0 5.4 5.0 4.0
Burkina Fase 1.5 11.3 5.6 1.3 5.7 3.3 .1 6.0 0.7
Burundi 2.7 11.7 3.2 5.5 4.8 i.5 3.9 5.0 4.0
Cameroon _ 6.8 12.8 4.4 -3.6 -10.9 0.9 1.2 ~6.0 C w36
Cape Verde 2.4 8.5 2.7 7.6 7.6 4.0 4.0 2.5 PRl 3
Central African Republic 1.7 3.7 4.6 33 2.3 23 1.0 -1.6 ~34
Chad -1.3 21.1 -4.2 -2.0 15.5 4.3 0.5 8.3 3
Comoros 413 2.7 2.1 1.6 2.7 -1.6 0.9 1.7 1.0
Congo 7.6 -1.2 -6.9 0.2 1.8 1.3 1.8 1.9 .36
Cate d'Ivaire 4.1 4.9 34 -1.6 -2.0 -1.1 -2.1 —.8 =18
Djibouti 1.8 0.2 -1.2 0.5 1.2 1.7 £2 1.8 3.3
Equatorial Guinea 2.2 2.0 -2.3 4.4 2.7 -1.2 33 -1.1 13.0
Ethiopia 1.8 -5.8 6.9 3.5 1.9 1.6 -1.4 -0.6 1.4
Gabon -3.6 5.8 ~2.1 ~15.4 3.5 7.0 4.0 6.3 0.8
Gambia, The 4.4 1.6 4.1 2.8 1.7 4.3 5.2 2.3 e RIS
Ghana ~15 5.1 5.2 4.8 5.6 5.1 33 5.0 3.9
Guinea 2.0 5.0 31 3.0 6.3 2 4.2 2.5 B
Guinea-Bissau 1.2 4.4 -1.0 5.6 6.9 4.5 33 3.0 8
Kenya . 4.9 4.1 7.4 59 6.1 4.4 4.5 2.4 2.0
Lesotho 0.5 3.2 1.7 3.2 12.8 10.9 4.5 5.3 -
Liberia 0.4 2.0 09 1.3 3.1 -10.8 0.3 2.9 19
Madagascar 0.2 2.1 1.9 1.2 3.4 4.1 i1 -6.9 - 1.4
Malawi 3.6 4.6 1.1 0.5 3.3 4.1 4.8 7.8 ~1.3
Mali 0.8 1.3 8.4 1.2 0.2 11.8 0.8 0.2 C 6t
Mauritania 4.2 2.0 5.8 2.9 1.7 4.8 -1.8 2.6 2.4
Mauritins 3.9 5.0 8.5 10.8 8.7 5.7 4.7 6.6 51
Morocco 4.0 6.3 83 -2.5 10.4 2.5 3.7 5.1 3.4
Mozambique, Rep. of 0.1 -8.6 1.0 3.9 5.6 5.4 1.3 2.7 ~f.4
Niger 7.4 1.8 4.6 -3.6 5.6 0.4 ~1.8 1.9 29
Nigeria -1.4 9.7 2.5 -0.7 9.9 7.2 8.2 4.5 K3
Rwanda 3.2 4.4 535 0.3 0.5 12 0.9 =21 2.5
Sao Tomé and Principe 0.2 8.5 1.0 -1.5 2.0 3.1 2.2 1.5 i3
Senegal 2.7 3.8 4.6 4.0 5.1 0.4 4.5 1.2 24
Seychelles 3.2 10.3 0.8 4.5 43 12.9 7.6 -29 4.2
Sierra Leone 1.2 -3.1 1.5 36 2.7 32 2.8 =31 =1.0
Somalia 2.4 82 34 5.1 0.6 0.2 -1.5 =200 2.5
South Africa 2.5 -1.2 — 2.1 4.2 2.3 0.5 0.4 -4
Sudan 2.9 -1.8 39 1.4 1.6 1.6 -0.3 6.0 0.6
Swaziland 3.1 6.8 8.5 16.9 10.0 is 8.8 38 c=2.6
Tanzania 3.7 2.6 33 3.6 4.2 2.9 3.5 3.8 o458
Togo 1.0 6.1 1.6 0.5 6.2 38 0.6 — 25,
Tunisia 5.6 5.4 -1.1 6.7 0.1 3.7 1.6 4.0 8.6
Uganda 0.2 24 1.3 3.7 7.2 1.5 4.2 5.0 50
Zaire 0.8 2.5 2.7 2.7 2.5 0.6 0.6 6.0 . R ¢
Zambia .1 1.6 0.7 2.8 1.9 1.0 0.7 2.0 e
Zimbabwe 1.6 6.9 2.6 -1.0 9.2 6.3 2.2 3.6 8.7
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Table A6 (continued)

Average

1975-84 1985 1986 1987 1988 1989 1990 1991 1992
Asia 6.3 7.2 7.1 8.1 2.1 5.5 57 5.8 7.9
Afghanistan 0.6 0.3 3.0 -10.3 8.3 7.1 -2.5 0.8 ..
Bangladesh 5.5 3.9 4.3 4.2 2.9 25 6.6 3.4 4.0
Bhutaa 6.0 3.7 10.2 17.8 1.1 5.0 3.1 3l 4.0
Cambodia C A o - 9.9 3.5 1.2 7.6 7.6
China 7.2 13.4 9.7 11.0 10.7 4.2 4.3 7.8 “12.8
Fiji 2.0 -3.8 6.2 -5.9 1.4 11.7 54 0.1 3.0
Hong Kong 8.9 -0.1 11.1 14.5 8.3 2.7 33 4.2 3.0
India 5.0 5.6 4.1 4.9 2.7 5.0 5.8 0.9 4.0
Indonesia 3.9 2.5 5.9 4.8 5.8 1.3 7.1 6.6 6.0
Kiribati -5.0 6.4 -1.3 0.3 §0.0 22 -3.8 2.8 1.5
Korea 8.0 6.9 12.4 12.0 11.5 6.2 9.2 8.4 47
Lao P.D. Republic . .. R R 2.1 14.3 6.7 4.0 7.0
Malaysia 7.0 —-1.0 1.2 54 8.9 8.8 10.0 9.0 8.7
Maldives 3.3 13.8 8.6 8.9 8.7 9.3 16.2 7.6 6.0
Myanmar 5.7 29 -1.1 —-4.2 -8.3 1.8 1.6 1.6 1.6
Nepal 2.7 6.1 43 3.9 7.2 4.1 6.1 5.5 3.1
Pakistan 59 6.5 6.0 6.8 6.5 4.7 5.0 6.7 5.8
Papua New Guinea 0.6 4.0 31 36 3.0 -1.5 -1.6 7.8 6.4
Philippines 39 44 34 4.8 6.3 6.1 24 -1.0 0.3
Singapare 8.0 -1.6 1.8 9.4 1.1 9.2 3.4 6.7 5.0
Solomon Islands 4.9 1.8 -0.9 4.0 7.9 4.8 1.5 2.2 33
Sri Lanka 5.2 5.0 4.4 1.5 2.9 2.3 6.2 4.8 4.0
Taiwan Province of China 8.6 5.0 11.6 123 1.3 7.6 4.9 1.3 6.4
Thailand 7.0 3.5 4.9 9.5 13.2 12.0 10.0 8.2 7.5
Vamaatu 4.4 1.1 2.0 0.4 0.6 4.5 3.2 3.5 1.0
Viet Nam 6.1 5.6 34 2.5 5.1 8.1 3.1 4.0 3.8
Western Samoca 1.5 7.6 5.4 0.5 — 2.2 4.5 2.6 3.8
Middle East and Europe 3.7 2.9 2.4 5.4 1.3 2.9 39 21 9.2
Bahrain 6.2 2.7 23 -1.2 7.3 2.5 1.2 2.7 ..
Cyprus 5.3 4.7 3.8 7.0 8.5 8.3 6.6 1.5 7.0
Egypt 7.1 7.4 4.8 4.7 35 22 23 1.2 0.7
Iran, Islamic Republic of 1.1 4.2 -93 -2.2 -6.5 39 10.7 8.1 6.5
Iraq
Tsrael 2.8 39 36 6.2 2.6 1.7 5.4 5.9 6.4
Jordan 9.0 6.1 7.7 2.6 ) —13.5 1.7 1.6 11.7
Kuwait 0.3 —43 9.0 —4.1 3.7 12.7 S
Lebanoen . . .. ..
Libya L0 4.6 -15.2 -2.4 4.8 5.0 10.3 5.6 0.1
Malia 7.2 2.6 4.0 4.2 8.7 0.5 4.4 6.4 4.1
Oman 10.3 13.8 34 3.8 5.7 33 7.5 7.5 7.7
Qatar 1.6 -13.0 3.7 -74 4.3 4.3 35 1.9 6.4
Saudi Arabia 32 -4.1 58 -1.5 6.4 0.8 10.8 9.7 3.0
Syriun Arab Republic 5.9 6.1 4.9 14 13.2 -89 7.6 89 8.0
Turkey 4.4 4.5 8.7 7.2 4.4 0.3 9.2 1.0 54
Tnited Arab Emirates 3.3 2.5 -21.0 5.4 -2.6 13.3 17.3 52 4.4
Yemen Arab Republic 8.7 5.7 8.3 4.4 6.7 3.4 .
Yemen, P.D. Republic of 0.2 -3.2 -11.9 1.4 1.0 2.3
Yemen, Republic of .. 3.2 -3.7
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Table A6 (concluded)

Average

1975-84 1985 1936 1987 1988 1989 1990 1991 1992
Western Hemisphere 3.2 39 3.9 3.2 0.7 1.7 0.4 31 2.3
Anligus and Barbuda 1.1 16.0 9.7 9.0 7.9 5.2 2.8 1.6 3.0
Argentina 0.1 -13 5.6 2.3 -5.1 4.6 0.4 5.0 1.0
Aruba L .. 0.3 15.9 17.0 12.3 10.4 4.6 3t
Bahamas, The 3.2 4.1 2.5 3.8 2.4 0.3 0.2 -1.8 B X
Barbados 4.0 1.1 9.6 38 31 3.7 -3.3 -3.8 2
Belize 2.7 32 4.5 12.9 10.1 4.2 7.6 5.2 7.1
Bolivia 1.2 -1.0 -2.5 2.6 3.0 2.7 2.7 4.1 3.8
Brazil 3.7 7.9 7.0 3.0 0.1 33 —4.0 1.0 -0.9
Chile 1.8 2.4 5.7 5.7 7.4 10,0 2.1 6.0 10.4
Colombia 3.7 33 5.8 5.4 37 34 4.1 2.4 2.9
Costa Rica 3.2 0.7 5.5 4.8 3.4 9.6 3.6 2.2 5.4
Dominica 36 1.7 6.8 6.8 8.0 -1.2 6.4 2.2 2.1
Dominican Republic 4.0 -2.6 3.2 7.9 0.7 4.1 5.4 0.6 S 7.8
Ecuador 4.4 4.4 3.0 6.0 10.5 0.2 2.3 4.4 3.7
El Salvador -0.1 2.0 0.6 2.7 1.6 1.1 3.4 3.5 - 45
Grenada 36 4.9 35 6.0 5.3 5.7 5.2 2.6 - -0.9
Guatemala 2.5 0.7 — 31 3.7 4.1 31 33 . 4.2
Guyana -~1.4 2.0 0.9 0.9 -2.6 =-3.3 =2.5 6.0 6.5
Haiti 24 0.2 0.6 0.6 ~1.5 -1.5 -3.0 —4.0 -12.0
Honduras 3.3 32 30 6.0 4.5 3.9 0.9 2.2 3.5
Tamaica 0.7 0.9 4.6 1.7 6.2 3.0 6.2 2.8 9.8
Mexico 4.6 2.6 -3.7 1.7 1.2 3.3 4.4 36 2.7
Neztherlands Antilles 31 -2.1 5.0 1.5 — 2.0 -2.0 37 39
Nicaragua ~1.4 —4.1 -1.0 0.7 -13.4 -1 0.9 0.5 1.3
Panama 4.3 4.7 3.4 2.3 ~15.6 0.4 4.6 9.3 - 8.0
Paraguay 6.6 4.0 — 4.3 6.4 5.8 31 25 1.0
Peru 1.2 2.0 9.2 83 8.2 -11.8 —4.4 2.0 -3.0
St. Kitts and Nevis 4.5 5.6 6.7 6.9 8.4 5.7 2.0 6.8 3.8
St. Lucia 6.0 6.0 5.8 2.1 6.8 5.2 4.7 1.9 5.8
St. Vincent and the Grenadines 6.2 4.6 7.2 6.3 8.6 7.2 7.1 4.6 5.9
Suriname 2.3 -0.9 -2.4 -13.3 10.8 2.1 -1.2 2.6 3.0
Trinidad and Tobago 0.8 5.6 -1.7 5.0 3.4 0.2 0.7 EEY 0.2
Uruguay 1.2 1.5 8.9 7.9 — 1.3 0.9 1.9 7.8
Venezuela 1.8 0.2 6.5 3.6 5.8 -3.6 5.3 10.4 7.3

'For many countries, figures for recent years are staff estimates. Data for some countries are for fiscal years.
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Table A7. Countries in Transition: Real GDP1
(Annual percent change)

Average ) -

1975-84 1985 1986 1987 1988 1989 1990 1991 1962
Central Europe 33 31 3.7 L9 1.5 0.2 -1.4 -13.5 ~1.5
Albania — — — 0.8 -1.4 9.8 -10.0 -27.7 ~7.8
Bulgaria 5.8 8.7 5.6 57 2.5 0.5 ~11.8 —23.3 8.1
Former Czechoslovakia 3.1 3.6 2.8 2.1 2.5 4.5 0.4 -15.9 -&.5
Hungary 1.4 -0.3 4.7 4.1 -0.1 0.2 —4.3 -10.2 5.0
Poland 1.9 5.1 4.2 2.0 4.1 0.2 -11.6 =7.2 1o
Romania 5.8 0.8 23 0.8 0.5 5.8 1.4 -13.7 =108
Former Yugoslavia 2.5 0.8 3.2 -1.1 -1.7 0.8 -1.5 -17.0 ~24.0
Former U.S.8.R.2 4.0 1.6 3.0 2.9 5.5 15 -2.2 9.0 - ~18.%
Armenia . L. . PN L. C 8.5 -11.8 =405
Azerbaijan .. . - R - S -11.7 0.7 —26.3
Belarus 3.0 -0.9 -11.0
Estonia . - c R - -3.6 -11.8 -31.6
Georgia C L. . e .. o -12.4 -20.6 —45__.6
Kazakhstan o o . o o o 0.4 -13.0 ~140
Kyrgyzstan . RN - C. L. . 4.0 -5.0 -25.4
Latvia - . s e o . 0.2 -8.3 =32.9°
Lithuania L. e L. S L. s -3.0 —-13.4 -35.0
Moldova o . . - o o -1.5 -18.0 ._—_3{_),6
Russia S L. S . . e -2.0 9.0 ~19.6
Tajikistan o L. . e A C 0.6 -8.7 =254
Turkmenistan - C L. s C s 1.8 -0.6 —14.5
Ukraine Lo C L . A . -3.4 -11.2 ~15.0
Uzbekistan L. L . L C.. C. 4.3 0.9 -9.5
Other E
Mongolia 6.5 5.7 9.4 3.5 5.1 4.2 2.0 9.9 . =16

! Data for most countries refer to real net material product (NMP) or are estimates based on NMP. For many countries, figures for recent years are staff estimates. The
figures should be interpreted only 4s indicative of broad orders of magnitude because reliable, comparable data arc not generally available. In particular, the growth of
output of new private enterprises or of the informal economy is not fully reflected in the recent figures.

2Figures for 1990 onward are weighted averages of the separate estimates for the 15 states of the former U.S.S.R.
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Inflation: Summary

Table AR, Summary of Inflation

{In percent)

Average o )
1975-84 1985 1986 1987 1988 1989 1990 1991 1992 1993 - 1994
GDP deflators PR
Industrial countries $.3 4.3 3.3 33 3.8 4.4 4.4 4.2 31 28
United States 7.3 3.7 27 3.1 39 4.6 43 4.0 2.6 Z.6
European Conmununity 10.8 5.9 5.6 4.0 4.5 5.0 53 5.6 4.6 3.6
Japan 43 L6 1.8 — 0.4 1.9 2.2 2.1 1.8 LS
Other industrial countries 11.6 6.3 5.7 4.8 53 5.7 5.5 5.1 16 &0
Consumer prices )
Industrial countries 8.6 4.4 2.6 3.2 3.5 4.6 5.2 4.5 32 3
United States T 3.5 1.9 3T 4.1 4.8 54 4.2 3.0 < X1 AR
European Community 10.6 0.0 3.5 3.2 3.6 5.1 5.6 52 4.4 . 3.9
Japan 5.6 2.0 0.6 0.1 0.7 23 3.1 3.3 L7 1g Ly
Other industrial countries 11.4 6.6 4.7 4.4 4.4 5.7 6.3 5.3 38 _3,,4_:
Developing conntries 24.2 35.1 28.2 351 53.7 61.9 65.4 35.7 38.7 336 100
By region _ S
Africa 17.1 14.5 15.1 16.8 21.3 219 16.9 32.2 40.2 16,8, LA
Asia 7.7 6.8 8.3 9.2 13.8 115 7.6 8.5 74 7.4 S BS
Middle East and Europe 19.4 20.5 20.1 21.7 26.1 21.9 23.8 21.8 20.6 250 2
Western Hemisphere 58.9 130.5 86.6 124.6 245.0 363.3 478.9 135.8 169.9 150.9. 68:1
By analytical criteria T
Fuel exporters 18.8 18.7 20.3 35.8 360.2 13.6 17.1 16.9 16.0 4.2 102
Nonfuel exporters 26.4 41.3 28.9 349 59.5 781 83.8 41.8 46.3 0.0 - 23
Market borrowers 35.9 61.9 41.8 55.1 947 1228 1317 50.3 597 5340 185
Official borrowers 18.2 23.8 2797 27.1 35.5 257 235 34.4 324 181114
Countrics with recent debt- e ) E
servicing difficulties 420 81.7 62.8 33.6 143.0 183.7 226.6 92.4 111.2 92.1 -
Countries without debt- i 5
servicing difficulties 10.7 9.8 8.1 9.2 143 13.7 9.8 11.0 10.6 95 83
Couniries in fransition 39 5.1 6.6 7.5 10.3 276 324 100.5 7762 41632 . 49.3_
Central Europe 119 17.4 19.3 25.1 423 135.5 158.8 119.4 196.6 144.2 177,
Former U.S.S.R. 0.8 0.7 2.1 1.5 0.3 P 5.4 94.7 1,201.8 3993 66,4
Memorandum
Median inflation rate R
Industrial coantries 9.1 5.7 36 4.1 4.5 4.8 5.4 42 3.0 3 2.9
Developing countries 11.4 7.7 6.6 7.7 8.1 2.6 10.4 10.0 9.0 60 50
Countries in transition 1.6 2.3 2.1 1.5 2.3 2.3 10.8 94.7 202.3 AT0 0 250
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Table A9. Industrial Countries: GDP Deflators and Consumer Prices
{Annual percent change)

Fourth Quarter!

Average : .
197584 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1992 1993 1994
GDP deflators :
United States 7.3 3.7 2.7 31 39 4.6 4.3 4.0 2.6 2.6 2.9 2.5 z9 8
Japan 4.3 1.6 1.8 — 0.4 1.9 2.2 2.1 1.8 [.8 1.4 1.4 1.6 1.6
Germany? 4.0 2.2 3.3 1.9 1.5 2.6 34 4.9 5.2 4.7 2.8 ’ L
France 0.5 5.8 52 3.0 2.8 3.2 3.1 2.6 2.7 2.0 2.5 2.4 2.4 2.5
Italy 16.3 89 7.9 6.0 6.7 6.2 7.6 7.4 4.7 4.7 4.7 4.3 4.7 4.7
United Kingdom 129 5.7 3.5 5.0 6.6 7.1 6.2 6.6 4.6 2.5 4.4 2.4 4.3 Ak
Canada 7.9 2.6 2.4 4.7 4.6 4.8 33 2.7 1.0 1.t 2.0 0.9 1.& 2.0
Seven countries above 7.9 38 32 30 3.5 4.2 4.1 4.0 3.0 2.7 2.8 2.6 28 R
Spain 13.5 &.6 11.9 5.8 5.7 7.0 7.4 6.9 6.0 . .
Netherlands 5.6 1.8 05 =04 1.8 1.6 29 3.2 2.5 . - .
Belgium 6.3 6.1 37 19 1.3 4.6 3.0 31 36
Denmark 9.0 4.3 4.6 4.7 3.4 4.2 2.6 2.5 1.9
Greece 17.4 17.7 17.8 13.5 16.0 12.7 20.5 19.5 15.9 .
Portugal 20.8 21.5 20.5 i13 11.5 133 14.5 13.4 12.4
Ireland 14.4 52 6.4 2.2 3.1 4.7 -1.6 1.2 32
Luxembourg 7.7 2.5 1.1 31 1.0 0.2 1.3 18 34 .
Sweden 10.0 6.6 6.8 4.8 6.5 1.9 9.4 7.5 1.9 . i
Switzerland 38 3.1 3.8 2.6 2.4 4.2 5.3 5.4 2.4 .
Austria 5.4 31 3.8 24 2.1 2.8 29 34 4.5 '
Finland 10.0 4.7 4.5 5.3 51 6.8 5.5 2.3 1.0
Narway 9.0 50 -14 7.2 3.7 4.7 34 6.5 -2.0 N N
Iceland 28.5 31.1 24.5 19.6 23.2 20.5 14.5 7.6 3.2 .
Australa 10.3 6.2 7.3 7.5 9.0 7.9 4.2 1.7 1.4 \ . .
New Zealand 15.0 16.1 17.4 13.2 6.8 8.5 2.4 1.1 1.4 P
Other industrial countries 10.3 6.8 7.1 51 54 6.2 58 5.2 3.8 ) 3.5 3.3
All industrial countries 8.3 4.3 3.8 33 3.8 4.4 4.4 4.2 31 2.3 L .
European Community 10.8 59 5.6 4.0 4.5 5.0 53 5.6 4.6 - 3.6 35 L. L e
West Germany 4.0 2.2 33 1.9 1.5 2.6 34 4.2 4.5 3.9 2.3 4.7 2% 4.7
Consumer prices L
United States 7T 3.5 1.9 3.7 4.1 4.8 3.4 4.2 3.0 3.0 33 3.0 ER 33
Tapan 56 2.0 (185} 0.1 0.7 2.3 31 3.3 1.7 1.0 1.3 1.0 1.3 1.7
Germany? 4.3 22 1 0.2 1.3 2.8 2.7 4.8 4.5 4.4 2.5
France 10.6 5.8 2.5 3.3 2.7 33 34 3.1 2.8 2.0 25 2.2 2.3 .5
[taly 16.1 9.1 59 4.7 5.0 6.3 6.5 6.3 5.5 3.7 52 5.2 .0 4.5
United Kingdom 13.1 6.1 3.4 4.1 4.9 7.8 9.5 5.9 3.7 2.1 4.0 3.1 24 4.6
Canada 84 4.0 4.2 4.4 4.0 5.0 4.8 3.6 1.5 23 2.0 1.8 I.4 2.4
Other industrial countries 9.6 7 6.0 4.9 4.7 5.6 6.4 5.5 4.1 38 34
All industrial conntries 8.6 4.4 2.6 32 3.5 4.6 5.2 4.5 3.2 3.6 3.0 . . -
Seven countries above 8.4 4.0 2.1 2.9 33 4.5 5.0 4.4 3.1 2.8 29 2.8 2.8 BQG._
Furopean Community 10.6 6.0 3.5 3.2 3.6 5.1 5.6 5.2 4.4 3.3 3.6 A C L
West Germany 4.3 22 1 0.2 1.3 2.8 2.7 3.5 4.0 ‘38 2.1 3.7 31 20

'From fourth guarter of preceding year.
2Data through 1990 apply to west Germany only.
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Inflation: Industrial Countries

Table A10. Industrial Countries: Hourly Earnings, Productivity, and Unit Labor Costs in Manufacturing
fAnnual percent change)

Average ) ’ :
197584 1985 1986 1987 1983 1989 1990 1991 1992 1953 1994

Hourly earnings Lo
United States 8.3 5.1 4.0 2.3 jg 39 5.0 52 17 29 - 33

Japan 6.1 3.8 23 1.1 3.2 6.9 6.7 5.8 4.2 3.6 -5.2
West Germany 6.8 38 5.0 5.2 39 4.2 58 7.2 7.0 2.9 3.5
France 13.9 7.3 5.4 4.8 4.0 4.6 49 4.5 35 300033
Italy 19.7 10.2 31 7.6 7.9 10.2 R.2 B4 5.7 4.5 4.5
United Kingdom 14.3 8.5 8.0 7.4 8.0 9.1 9.9 9.4 5.7 3.3 - 51
Canada 9.9 3.9 2.9 33 39 5.4 5.2 4.8 3.5 2T 28
Other industrial countries 12.1 8.4 7.1 6.5 6.3 6.6 7.5 6.6 5.7 4.8 4.2
All industrial countries 10.0 5.9 4.5 3.8 4.7 5.5 6.2 6.0 37 34 39
Seven countries abave 9.6 5.5 4.1 3.4 4.4 53 59 5.9 34 3.2 3.8
European Community 13.4 7.8 5.8 6.2 6.0 6.8 7.2 7.4 59 39 4.2
Productivity o )
United States 1.9 2.3 43 4.1 4.1 0.5 25 2.0 22 24 24
Japan 31 1.9 -0.6 4.5 7.6 54 318 2.1 -39 0.8 43
West Germany 35 3.6 1.0 1.9 4,2 3.3 3.5 2.8 14 -0 L4
France : 4.0 35 3.3 5.2 7.5 4.8 1.1 0.3 2.0 Lo s kE
Italy 3.7 33 .8 54 6.1 3.3 1.7 1.6 2.2 2.5 24
United Kingdom 2.6 2.5 38 5.4 5.4 4.3 1.3 1.6 37 - 3.5 2.9
Canada 3.0 2.6 =2.0 -0.3 2.1 -1.3 2.1 5.3 4.8 2.0 2.3
Other industrial countries 4.6 3.2 1.9 2.2 3.3 2.5 1.1 1.7 3 S X S
All industrial countries 2.9 2.6 2.4 3.8 4.9 2.3 2.3 2.0 1.4 L8 2.5
Seven countries above 2.7 2.5 2.5 4.0 5.0 22 2.5 2.1 1.3 LB 27
Eurvpcan Community 3.7 35 2.1 39 52 36 1.8 1.7 21 - L5 T2

Unit labor costs i )
United States 6.2 2.7 0.3 -1.8 0.2 34 2.5 3.1 0.5 0.5

0.8
Japan 29 1.8 2.9 32 4.0 1.4 2.9 1.6 5.4 2.8 0.8
West Germany 3.2 0.2 4.0 33 0.2 0.8 2.2 4.3 5.4 10 2.
France 9.5 17 1.5 0.4 -3.2 0.2 3.7 4.1 1.4 0 1.6
Ttaly 15.5 6.6 4.0 2.1 1.7 6.7 6.4 6.6 34 1.8 1.6
United Kingdom 1.3 59 4.4 1.9 25 4.6 8.5 7.6 1.9 — 2.3
Canada 6.7 10 5.0 3.7 1.8 6.8 3.0 0.5 -1.2 0.7 0.5
Other induslrial countries 77 5.1 5.2 43 2.6 4.0 6.4 4.8 3.6 3.2 26

All industrial countries 7.0 3.2 2.1 — 0.1 3.2 a8 4.0 23 1.6 1.3

Seven countries above 6.9 29 16 06 06 31 3.4 3.8 2.1 T

European Community 9.4 4.2 3.6 23 0.7 31 54 5.6 38 2.4 24
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Table All. Developing Countries: Consumer Prices
{Annuai percent change)

Average _ . ) )
197584 1985 1986 1987 1988 1989 1990 1991 1992 1993 1894
Developing countries 24.2 /1 282 351 537 619 654 357 38T 336 200
By region A
Alrica 17.1 14.5 15.1 16.8 21.3 21.9 16.9 32.2 40.2 i6.8 9.9
Asia 7.7 6.8 8.3 9.2 13.8 11.5 7.6 8.5 7.4 74 0 6.3
Middle East and Europe 19.4 20.5 20.1 21.7 26.1 21.9 23.8 23.8 20.6 © 250 218
Western Hemisphere 58.9 130.5 86.6 124.6 245.0 363.3 478.9 135.8 16%.9 150.9 68.1
Sub-Saharan Africa 236 19.4 18.8 27.4 27.3 26.9 25.7 67.4 73.0 227 105
Four newly industrializing : o
Asian economies 10.4 1.7 1.9 25 5.1 5.8 7.1 7.7 59 $.3 4.5-
By predomtinant export R
Fuel 18.8 18.7 26.3 35.8 36.2 18.6 17.1 16.9 160 1420102
Nonfuel exports 26.4 41.3 28.9 349 59.5 78.1 £3.8 418 46.3 4090 . 234
Manufactures 24.0 39.7 28.3 36.8 63.1 86.5 94.2 43.1 590 o
Primary products 55.0 98.4 56.7 60.5 107.9 176.1 183.5 87.9 44 .4
Agricultural products 55.8 95.0 58.5 63.5 100.8 157.4 152.6 61.8 250
Minerals 52.8 109.3 51.3 51.6 130.9 242.6 3073 202.1 131.0 !
Services and private B
transfers 10.8 11.5 12.0 14.0 12.3 15.2 16.5 16.3 13.8 9.4 T4
Diversified export base 12.0 13.7 11.6 12.4 10.8 10.7 12.2 11.1 9.3 63 6_.'“E
By financial criteria CO
Net creditor countries 10.9 0.8 6.8 8.3 8.7 6.8 5.8 8.1 4.0 126 o 0R3
Nect debtor countries 255 38.4 30.1 37.4 57.6 66.9 71.0 38.0 41.8 354 0 210
Market borrowers 35.9 61.9 41.8 55.1 947 1228 1317 50.3 597 834 . 285
Diversified borrowers 13.9 L9 12.8 15.2 17.1 15.9 18.6 19.3 17.2 T I
Official borrowers 18.2 23.8 21.9 27.1 35.5 25.7 23.5 34.4 32.4 G183 - 118
Countries with recent debt- TR
servicing difficulties 42.0 81.7 62.8 836 143.0 183.7 226.6 924 111.2 S92 482
Countries without debt- L
servicing difficulties 10.7 9.8 8.1 9.2 143 13.7 9.8 11.0 10.6 9% - 83
Other groups -
Small low-income economies 19.0 19.2 30.5 32.3 34.6 21.1 25.7 42.9 3835 206 139
Least developed countries 18.7 18.8 17.6 25.7 26.3 27.0 278 62.5 65.0 222 135
Fifteen heavily indebted : .
countries 529 112.9 759 109.4 209.1 3337 387.9 119.9 186.1 1864 389
Memorandum
Median
Developing countries 11.4 7.7 6.6 7.7 B.1 9.6 10.4 10.0 9.0 6.0 5.0
By region : :
Africa 12.2 3.8 7.3 15 7.1 10.3 10.4 9.5 8.0 50 48
Asia 8.2 4.5 5.5 6.5 8.5 7.5 9.3 98 8.5 6.0 50
Middle East and Europe 9.8 50 i3 4.5 5.0 6.0 9.5 7.2 6.5 8.0 7.4
Western Hemisphere 12.7 15.0 10.4 14.6 11.2 11.4 19.5 227 12.1 7.2 4.5
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Inflation: Developing Countries

Table Al2. Developing Countries—by Country: Consumer Prices!
{Annual percent change)

Average

1975-84 1985 1986° 1987 1988 1989 1990 1991
Alrica 17.1 14.5 15.1 16.8 21.3 21.9 16.9 32.2
Algeria 10.3 10.4 14.0 5.9 .59 9.2 16.7 22.8
Benin 4.4 4.6 3.6 32 43 0.5 0.3 0.9
Botswana 11.8 8.1 10.0 9.7 8.4 11.6 11.3 10.0
Burkina Faso 99 4.9 0.4 0.4 3.0 0.8 1.2 39
Burundi 12.9 3.7 1.8 7.1 4.6 11.6 7.1 8.9
Cameroon 12.3 0.2 4.3 2.8 1.7 1.6 1.5 0.6
Cape Verde 16.9 54 11.1 5.0 4.8 52 10.6 23
Central Alrican Republic i2.3 6.7 3.9 0.8 2.1 39 1.6 0.3
Chad 9.6 5.5 -15.8 —4.9 14.6 4.6 0.5 0.5
Comoros 11.7 8.4 3.2 3.4 0.3 4.6 3.8 2.5
Congo 11.4 6.1 2.5 1.2 4.0 4.1 2.0 0.1
Céte d'Ivoire 12.6 1.8 6.8 7.0 6.9 1.0 0.7 1.6
Djibouti 9.9 2.3 18.1 11.8 5.7 6.0 4.5 7.7
Equatorial Guinea 16.2 §1.2 -15.8 9.0 -34 52 2.7 0.9
Ethiopia 10.7 19.1 5.0 -9.5 22 9.6 52 20.9
Gabon 13.3 7.3 6.4 -1.0 -8.6 6.6 6.0 1.9
Gambia, The 11.8 21.8 35.0 46,2 12.4 10.8 10.2 9.1
Ghana 64.4 10.3 24.6 39.8 31.4 25.2 372 18.0
Guinea 18.7 19.0 6.7 36.7 27.4 28.3 194 19.6
Guinea-Bissau 24.0 45.0 370 #6.8 60.3 80.8 33.0 §7.6
Kenya 13.8 13.0 39 52 83 9.8 11.7 14.8
Lesotha 14.2 13.7 18.7 12.3 11.3 15.3 15.0 14.0
Liberia 7.6 0.6 36 5.0 9.7 25.3 10.0 0.0
Madagascar 14.4 t0.5 14.5 15.5 26.3 9.0 11.8 8.5
Malawi 11.0 i4.9 14.8 26.8 31.4 15.7 11.5 11.9
Mati 11.5 4.2 —.0 5.1 0.2 0.9 29 21
Mauritania 4.4 13.6 7.8 7.8 1.7 13.0 6.4 5.6
Mauritius 13.8 8.3 4.3 0.7 1.5 16.0 10.7 12.8
Moroceo 9.8 7.7 8.7 2.7 24 31 6.7 8.2
Mozambique, Rep. of 59 47.8 12.2 175.8 55.0 42.1 49.2 332
Niger 12.1 -0.9 -3.2 —4.3 —-4.3 =2.0 0.4 -7.4
Nigeria 20.3 7.4 5.7 11.3 54.5 50.5 7.4 13.0
Rwanda 11.6 1.7 -8.9 6.0 2.6 1.0 4.2 19.5
540 Tomg and Principe 8.2 0.1 5.9 25.0 40.3 44.8 40.5 36.1
Senegal 11.0 12.8 6.1 —4.1 -1.8 04 0.3 -1.8
Scychelles 10.5 0.8 0.3 2.6 1.8 1.5 39 2.0
Sierra Leone 26.1 76.6 80.9 L78.7 32.7 02.8 110.9 102.9
Somalia 31.2 37.8 357 23.1 81.7 110.4 140.4 551
South Africa 12.7 16.4 18.5 16.2 129 14.7 14.4 15.3
Sudan 23.4 45.6 23.3 215 62.9 65.3 65.2 123.6 :
Swaziland 139 20.3 13.2 13.2 i2.2 12.9 13.5 13.0 B
Tunzania 21.4 33.3 324 29.9 31.2 25.8 19.7 22.3 9.4
Togo 10.7 ~1.9 4.1 — 0.2 -1.2 1.0 0.5 2.
Tunisia 8.5 7.6 6.2 8.2 7.2 1.0 6.3 7.8 T RS
Uganda 67.0 155.5 1531 237.0 199.1 76.8 26.9 20 §3.0:
Zaire 56.1 238 45.7 90.4 82.0 90.4 74.1 2,155.0 38600
Zambia 16.4 37.8 54.8 47.1 34.0 128.3 109.6 934 O Lok b

Zimbabwe 12.3 9.2 14.2 11.9 7.1 11.6 17.4 S 236 “.'33',7_'
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Table A12 (continued)

Average

1975-84 1985 1986 1987 1988 1989 1990 1991 1992
Asia 7.7 6.8 8.3 9.2 13.8 11.5 7.6 8.5 7.4
Afghanistan 12.2 9.7 -8.7 18.2 292 89.8 158.8 165.0 C
Bangladesh 16.3 103 8.9 10.4 11.4 8.0 9.3 8.9 5.1
Bhutan 5.8 4.8 9.9 6.8 10.0 9.1 0.7 11.0 10.%
Cambodia . C . . . 9.5 152.3 37.9 176.8
China 21 3.8 6.0 7.3 18.6 17.8 2.1 27 5%
Fiji 9.0 4.4 1.8 5.7 11.9 6.1 8.2 6.5 5.0
Hong Kong 8.7 35 29 5.5 7.4 10.1 9.7 12.0 . 9.4
India 6.0 0.7 5.8 8.2 7.5 1.4 10.0 13.4 - 1000
Indonesia 14.2 4.7 5.9 9.3 8.1 6.4 7.8 9.3 7.5
Kiribati 78 4.5 6.6 6.5 3.1 53 4.8 5.5 5.0
Korea 14.6 2.5 2.8 3.0 7.1 5.7 8.6 9.5 6.0
Lao E.D. Republic S C . P 11.9 59.5 35.7. 13.4 9.8
Malaysia 5.0 0.3 0.6 0.8 2.5 2.8 31 4.1 4.2
Maldives 10.8 3.8 5.4 234 13.7 7.2 3.6 14.7 17.2
Myanmar 6.7 0.4 14.7 221 224 23.6 24.6 28.9 260
Nepal 8.7 4.1 15.9 13.3 11.0 8.1 10.4 9.8 20.8
Pakistan 9.4 5.8 3.7 4.9 33 7.2 9.7 12.3 10.1
Papua New Guinea 7.5 3.7 5.3 3.7 4.7 5.1 7.5 7.0 5.0
Philippincs 14,2 231 0.8 38 9.1 15.5 16.2 13.1 8.1
Singapore 3.7 0.5 -1.4 0.5 1.5 2.4 34 3.4 2.5
Solomon lslands 8.4 9.7 13.4 10.6 17.1 15.0 8.7 15.2 1338
Sri Lanka 11.2 1.5 8.0 7.9 14.0 16 21.5 12.2 10.4
Taiwan Province of China 6.8 0.2 0.7 0.5 1.3 4.4 4.2 3.6 5.4
Thailand 7.6 2.4 1.9 2.5 39 5.4 6.0 37 4.1
Vanuatu 7.2 2.0 4.8 14.8 8.5 1.5 5.0 6.5 1.5
Viet Nam 29.0 91.6 487.2 316.7 394.0 35.0 67.0 67.0 25.0
Western Samoa 13.9 9.3 5.8 4.6 8.5 6.4 13,2 6.0 5.0
Middle East and Europe 19.4 20.5 20.1 21.7 26.1 21,9 23.8 23.8 20.6
Bahrain 9.8 24 -2.5 -1.7 0.2 1.2 1.3 0.9 R
Cyprus 7.4 5.0 1.2 2.8 34 3.8 4.5 5.0 6.5
Egypt 13.1 12.1 23.9 19.7 18.8 214 17.6 18.1 15.0°
Iran, Islamic Republic of 17.0 4.4 23.7 27.7 28.9 17.4 9.0 19.6 . 9.0
Iraq .
Israel 96.3 304.6 43.1 19.9 16.3 20.2 17.2 19.0 120
Jordan 9.4 3.0 — 0.3 6.6 25.8 16.1 82 30
Kuwait S 6.1 -3.6 0.6 0.7 1.5 3.2 .. .
Lebanon
Libya 11.2 9.1 3.3 43 39 1.6 6.8 6.9 6.9
Malta 6.1 -0.3 2.0 0.5 0.9 0.9 2.6 4.0 4.0
Oman 43 4.1 7.1 2.5 1.6 1.3 10.1 7.2 3.4
Qatar 9.9 1.9 1.6 4.5 4.6 3.3 39 2.1 2.1
Saudi Arabia 9.1 3.0 -3.1 ~1.6 1.1 1.1 2.1 4.3 -0.4
Syrian Arab Republic 11.0 17.4 36.0 59.5 4.6 11.4 19.4 7.7 8.1
Turkey 41.1 45.0 34.6 38.8 75.4 63.3 60.3 66.0 0.1
United Arab Emirates 10.5 -1.0 3.0 9.0 5.0 6.0 9.5 3.0 3.5
Yemen Arab Republic 13.2 247 29.1 20.7 13.9 19.4
Yemen, PD. Republic of 7.2 5.1 0.8 2.5 0.5 — . Ca N
Yemen, Republic of . 15.2 34.0 46.0 A
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Inflation: Developing Countries

Table Al2 (concluded)

Average g

1575-84 1985 1986 1987 1988 1989 1990 1991 1992
Western Hemisphere 58.9 130.5 86.6 124.6 245.0 363.3 478.9 135.8 1659
Antigna and Barbuda 21.4 1.0 0.5 3.6 6.8 3.7 7.0 2.1 45
Argentina 212.6 672.2 90.1 131.3 343.0 3.,080.5 2,314.7 171.7 25,0
Aruba NN C 1.1 3.6 N | 4.0 58 5.6 5
Bahamas, The 7.0 4.6 54 6.1 4.1 54 4.7 6.1 S Re
Barbados 10,9 4.9 0.2 3.6 4.8 6.2 3.0 6.3 6.1
Belize 54 3.3 0.8 2.0 3.2 2.1 3.0 5.6 * 3.5
Bolivia 30.3 11,749.0 276.3 14.6 16.G 15.2 17.1 21.4 12:%
Brazil 80.9 225.5 142.2 224 8 684.6 1,319.9 2,738.8 413.3 T35
Chile 64.3 30.7 19.5 19.9 14.7 17.0 26.0 21.8 154
Colombia 234 22.5 2.9 24.0 28.1 26.1 32.4 an.3 7.0
Costa Rica 209 15.0 11.8 16.8 20.8 16.5 12.0 8.7 2r.8.
Dominica 11.8 35 3.0 2.8 5.2 8.1 14.7 2.0 38
Dominican Republic 11.0 37.5 9.7 15.9 44 .4 45.4 39.4 53.9 4.6:
Ecuador 19.0 28.0 23.0 29.5 58.2 75.7 48.4 48.8 550
El Salvador 13.1 223 31.9 24.8 19.8 17.6 24.0 14.4 1:.2
Grenada i5.3 2.6 0.5 -0.9 4.0 5.6 2.8 2.6 - 3.8
Guatemala 9.2 18.5 369 12,3 11.2 11.0 4.4 35.1 -.10.3
Guyana 15.4 15.0 7.9 28.7 39.9 89.7 63.6 105.9 3.t
Haiti 8.7 8.3 8.5 5.1 29 11.0 20.6 19.8 -30.0-
Honduras 10.9 i3 4.4 2.5 4.5 9.8 23.2 34.0 2.8
Tamaica 18.0 24.3 10.4 11.2 6.9 9.2 16.0 24.8 63.5
Mexico 353 57.7 86.2 131.8 114.2 20.0 26.7 22.7 15.3
Netherlands Antilles 8.3 0.4 1.4 335 35 3.5 3.5 3.5 I
Nicaragua 21.6 219.5 681.6 911.9 14,315.8 4,696.0 7,509.0 2,742.3 -2l.6
Panama 5.2 1.0 -0.1 1.0 0.3 -0.1 0.6 1.6 1A
Paraguay 13.4 252 3.7 21.8 23.0 26.0 38.2 24.3 15,7
Peru 61.8 169.3 779 85.8 667.0 3,398.6 7.481.0 409.2 731
St. Kitts and Nevis 12.6 2.7 -0.1 1.0 0.2 5.1 4.2 6.0 3.5
St. Lucia 9.7 1.2 22 7.0 0.8 4.4 3.8 6.1 5.7
St. Vincent and the Grenadines 10.4 2.0 1.2 29 0.3 2.7 7.3 5.9 . 38
Suriname 9.0 10.8 18.9 533 7.3 2.7 19.5 26.0 . 350
Trinidad and Tobago 13.7 1.7 7.7 10.8 7.8 1.4 11.0 23 X
Unuguay 541 72.2 76.4 63.6 62.2 80.4 112.5 101.8 68:5.
Venezuela L11.0 11.4 116 28.1 29.4 84.5 40.7 34.2 I

!For many countries, figures for recent years arc staff estimates. Data for some countries are for fiscal vears.
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Table A13. Countries in Transition: Consumer Prices!
{Annual percent change)

Avcrage ]

1975-84 1985 1986 1987 1988 1989 1990 1991 . 29_92
Central Europe 11.9 17.4 9.3 25.1 42.3 135.5 158.8 119.4 . !%.6
Albania — — — — — —_ — 35.5 226.0
Buigaria 0.8 28 2.7 2.7 2.3 6.4 26.3 339.0 79.6.
Former Czechoslovakia 1.6 2.3 0.5 0.1 0.2 1.4 10.8 51.7 10.8
Hungary 6.2 7.0 53 8.6 15.5 17.0 28.9 370 24.7
Poland 19.0 15.1 17.8 25.2 6012 251.1 585.8 70.3 43.0"
Romania 2.9 0.2 0.7 1.1 2.6 0.9 4.7 161.1 202.3
Former Yugoslavia 28.2 75.7 88.1 122.1 200.0 1,257.7 584.0 270.0 5000
Former U.8.8.R.2 0.8 0.7 2.1 1.5 0.3 2.3 5.4 94.7 1,201.8
Armenia 5.6 100.0 9000
Azerbaijan C L C L. . e 7.8 103.6 - 536.5
Belars Ca . C e . L 4.5 94.1 1,016.0
Estonia C. C. C. . - . 17.2 210.6 1,069.3
Georgia Ce R Ce U Ce R 33 8.5 913.1
Kazakhstan - . oL o - . 4.2 90.9 §,361.0
Kyrgyzstan e R R S o A 4.2 850 855.0.
Latvia : L . e L. N Ce 10.5 124.4 951.2
Lithuania Ce C. C Ce .. o 8.4 2247 1,02¢.5
Moldova C. C . L. C o 5.6 162.0 1,266.5 -
Russia . B ... c. - e 5.6 92.7 1.353.0
Tajikistan N S C. C. e e 5.6 100.2 850.9
Tuerkmenistan C. A . . . A 5.6 113.3 6322
Ukraine . L L s .. R . 4.2 86.6 1,085.6
Uzbekistan RN A A S - A 3.5 820 698.5
Other .
Mongotia 0.3 -1.0 — — — — — 140.4 W25

"For some countries, figures for recent years are staff estimates. The figures should be interpreted only as indicative of broad orders of magnitude because reliable,
comparable data are pot generally available.

"Figures for 1990 onward are weighted averages of the separate estimates for the 15 states of the former U.5.8.R.
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Table A14, Summary Financial Indicators
{In percent)

1985 1986 1987 . 1988 1989 1990 1991 1992 1993 - 1994
Industrial countries
Cenfral government fiscal balance? o
Industrial countries 4.7 .2 -3.3 2.7 23 -2.8 -3.3 —4.3 A5 4.4
United States -4.5 4.7 33 2.8 2.3 -3.0 3.7 4.9 45 a7
Buropean Community -5.8 —4.7 4.3 3.7 -3.4 -3.9 -4.2 3.0 ~58 0 83
Japan 3.7 -3.2 -2.2 -13 -1.2 0.5 -0.3 0.9 e I IR )
Other industrial countries 5.7 4.7 —4.0 -3.3 -3.1 36 4.3 -5.6 ol ~5.5
General government fiscal balance!? ) .
Industrial countries -3.6 -3.5 -2.6 2.0 -1.3 -2.1 -3.0 -4.0 4.4 33
United States -3.1 -34 -2.5 2.0 -1.5 -2.5 3.4 —4.6 e I 2
Eurcpean Community -5.2 —.8 —4.2 -37 29 —4.2 —4.7 -5.5 6.6 . . -4.7
Japan 0.8 -0.9 0.5 1.5 2.5 2.9 3.0 2.1 0.9 Lo ~"-L,'3 .
Other industrial countries .56 -50 39 31 28 38 47 60 68 1 .59
Growth of broad money o .
Industrial countries 9.8 9.1 7.1 7.9 8.6 7.3 4.0 3.2 . e
United States 8.2 9.4 3.5 5.3 5.0 3.5 3.0 1.5 59 .62
European Community 12.0 8.5 8.6 9.1 9.6 10.9 5.7 5.7 -2 S 14 1
Japan 8.7 9.2 10.8 10.2 12.0 7.4 23 0.2 . ol
Other industrial countries 12.9 9.8 10.1 2.6 1.2 8.2 5.3 5.5
Short-term interest rates? : R
United States 7.5 6.0 3.8 6.7 8.1 1.5 5.4 34 ¥4 47
Japan 6.5 5.0 3.9 4.0 4.7 6.9 7.0 4.1 3.4 36
Germany 5.4 4.6 4.0 4.3 7.1 8.5 2.4 94 B { IR It
LIBOR 8.6 6.8 73 8.1 93 8.4 6.1 3.9 BT DUTH  §
Developing countries
Central government fiscal balance' S
Weighted average 4.9 ~5.9 -6.2 -5.9 -5.0 -3.5 -3.8 =32 Q7 3.2
Median 4.5 -53 -5.5 -5.9 -4.7 -3.9 -3.8 -3.2 3P -39
Growth of broad money L .
Weighted average 41.8 334 45.5 62.4 728 72.1 533 59.6 44.8 24.3
Median 15.5 18.2 15.6 18.2 16.9 15.4 i4.4 12.7 1.9 1G.7
Countries in transition
Central government fiscal balance!.? 33 0.1 -1.3 -1.6 -1.6 0.1 -10.5 -17.0 9.9 ~4.3
Growth of broad money 12.3 10.6 18.4 22.5 32.7 21.6 116.0 577.3 226.5 386

'In percent of GDP.

*For the Uniled States, three-month treasury bills; for Japan, three-month certificates of deposit; for Germany, three-month interbank deposits; for LIBOR, London
interbank offered rate on six-month U.S. dollar deposits.

3Due to country differences in definition and coverage, the estimates for this group of countries should be interpreted only as indicative of broad orders of magnitude.
In particular, cstimates for several countries in the former U.S.8.R. group apply to a wider concept of government.
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Table A15. Major industrial Countries: Central Government Fiscal Balance and Impulse
{in percent of GDP}

1985 1986 1987 1988 1989 1990 1991 1992 1993 1994
Fiscal balance _ )
United States! —4.5 -4.7 -33 2.8 =23 -3.0 -3.7 4.9 4.5 B
Japan? =37 —3.2 -2.2 -1.3 -1.2 —0.5 —.3 .9 -1.5 -1.7
Germany3# =25 -1.2 -1.4 -1.7 0.9 -1.8 -1.9 -1.3 -2.0 _»»2.4
France? -3.3 -2.8 2.2 2.0 -1.6 -1.4 =20 =33 4.7 -4.2
Italy~ -13.8 -12.2 -11.6 ~11.4 -11.2 -10.7 -10.7 —10.8 w106 -6.2
United Kingdom® -2.3 -2.0 -1.0 1.2 1.2 -1.2 -2.5 -6.0 ~8.5 1A
Canada® —£5.6 -4.7 -38 -3.2 -33 -3.8 -4.4 3.9 ~3.6 ~-3.4
Seven countries above -4.7 —4.4 -3.4 -2.7 2.4 -2.8 -3.3 —4.2 -45 -39
Seven countries except : -
the United States -4.9 —4.0 -3.4 2.9 2.4 2.7 -2.9 -3.6 ) -4.1

Four Eurapean countries -53 4.3 -39 -3.3 -3.0 -3.6 4.1 -5.1 -6.2 =56

+ Expansionary, — conrtraciionary

Fiscal impulse” o
United States® — — -1.2 —— -0.5 0.4 0.4 — i 0.5
Japan® —_ 0.8 -1.0 .7 — 0.5 0.5 0.5 —-— -
Germany?# ~0.5 -1.3 —_ — -0.8 1.0 -1.3 0.7 —_ —
France — 0.4 — — — — 0.4 1.1 SR
Ttaly 0.5 -1.7 0.6 — — 0.7 0.6 0.5 1.3 ~1.3
United Kingdom — — — -1.3 — 0.8 — 1.9 2.4 0.6
Canada 0.4 -1.8 0.5 0.4 — — -1.0 -1.3 — .8
Seven countries above —_ — 0.9 — 0.4 — — —_ e )
Seven countries except
the United States — 0.9 0.5 — — — -0.5 — "
Four European countries — .8 — — — — 0.4 04 0.4 1.6

"Data are on a budget basis.

?Data are on a national income basis and exclude social security transactions.

*Data through June 1990 apply to west Germany only.

“Data are on an administrative basis and exclude social security transactions.

$Data refer to the state sector and cover the transactions of the state budget as well as those of several autonomous entities operating at the same level; data do not
include the gross transactions of social security institutions, only their deficits.

SData are on a national income accounts basis.

7For a definition of the fiscal impulse measure, see The New Palgrave Dictionary of Money and Finance, edited by Peter Newman, Murray Milgate, and John Eatwell
(London: Macmillar, 1992; New York: Stockton, 1992). Tmpulse estimates equal to or less than =0.3 percent of GDP are indicated by “—".

¥For 1990 through 1992, the fiscal impulse is calculated on the basis of data adjusted for net internationat financial transfers related 10 the 199031 regional conflict
in the Middie East.
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Table Al6. Major Industrial Countries: General Government Fiscal Balance and Impulse!
fin percenr of GDP)

1985 1986 1987 1988 1989 1990 1991 1992 1993 1934
Fiscal balance S
United States -3.1 -34 -2.5 2.0 -1.5 -2.5 -3.4 —4.6 -4.1 - 3.2
Tapan 0.8 -0.9 0.5 L.5 2.5 29 30 2.1 0.9 13
Germany? -1.1 -1.3 -1.9 2.1 0.1 -1.9 -3.2 2.8 -1.6 =34
France? -2.9 -2.7 ~1.9 -1.7 -1.1 -1.4 -1.9 -3.8 -5.7 5.1
Ttaty -12.5 -11.6 ~1t.0 -10.7 9.9 -10.9 -10.2 -10.2 -10.3 -8.%
United Kingdom* 29 -2.4 -1.3 1.0 0.9 -1.3 2.7 ~6.2 ~8.% 1.7
Canada 6.8 -5.4 -3.8 -2.5 -3.0 -4.1 6.1 6.4 3.9 43,
Seven countries above 34 34 -2.5 -1.9 -1.2 -2.1 -2.8 3.9 4.2 -3.3
Seven countries cxcept
the United States 3.7 -3.4 -2.6 -1.7 -0.9 -1.7 2.2 —3.2 -+3 «~3.5
Four Buropean couatries —4.6 —4.3 -3.9 -3.2 -2.3 -3.7 —4.4 -5.5 —£.9 6.0

+ Expansionary, - contractionary

Fiscal impulses )
United States® 0.4 0.4 0.8 — .6 0.5 — -—— — ‘*0._5
Japan® -0.9 — -1.5 —0.5 -1.1 — — 0.4 G.5 e
Germany? 5 1.1 — — 0.5 19 o 0.5 0.7 -L.5 —16
France® — — — — —_ — — 1.4 0.6 . 0.8
Ttaly 0.8 -1.0 0.5 0.4 -0.7 0.7 -1.3 0.7 e
United Kingdom 0.4 — — -1.4 — 0.5 — 1.7 2.2 0.6
Canada 1.4 -1.3 -0.9 -0.9 — — 0.8 0.7 = - -8

Seven countries above — — 0.7 - 0.7 0.4 — — - 7

Seven countries excepl

the United States — — -0.6 — 0.7 — 0.5 — —_ -02.9

Four European countries — — — — 0.6 — 0.5 — — 1.2
Memorandum
Fiscal balance excluding social

security transactions o

United States 4.5 -5.1 —-4.3 4.2 -3.8 —4.8 5.3 -6.1 -56 - 47
Japan -3.9 -3.9 =23 -1.6 -0.7 -0.6 0.8 -1.7 283 23
Germany -2.1 22 -2.6 -2.5 -1.2 -3.5 —4.4 -39 -4.8 4.4
France : -3.2 2.4 =21 -1.9 -1.5 -1.5 -1.9 =34 -48 . = %
Ttaly —5.0 7.4 -6.9 6.8 5.4 6.2 -5.5 -5.4 -5.6 o 48
Canada -7.5 6.0 4.2 -2.8 -3.3 —4.4 -6.3 -6.8 5.4 ~4.8

10n a national income accounts basis.

2Data through 1990 apply to west Germany only.

3Adjusted for valuation changes of the foreign exchange stabilization fund.

“Excludes asset sales.

>For a definition of the fiscal impulse measure, sec The New Palgrave Dictionary of Money and Finance , edited by Peter Newman, Murray Milgate, and John Eatwel]
(London: Macmillan, 1992; New York: Stockton, 1932), Impulse estimates equal to or less than +0.3 percent of GDP indicated by “—".

“For relevant years, the fiscal impulse is calculated on the basis of data adjusted for net international financial transfers related to the 1990-91 regional cenflict in the
Middle East.
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Table Al7. Industrial Countries: Monetary Aggregates

{Annual percent change !

1985 1986 1987 1988 1989 1990 1991 1992
Narrow money? S
United States 12.3 16.8 315 4.9 1.0 4.1 8.7 C 142
Japan 3.0 10.4 4.8 8.6 2.4 4.5 9.5 39
Germany? 6.4 39 5.7 7.8 -35.2 29.6 3.4 10.8
France 7.6 7.2 4.6 4.1 6.6 4.2 4.7 35
Italy 10.4 9.1 7.9 8.1 12.3 19 10.0 8.0
United Kingdom 4.6 4.0 4.8 6.8 57 5.2 2.4 23
Canada 4.2 5.0 13.1 6.0 4.6 -2.0 3.5 §.0
Other industrial countries 10.1 9.6 13.2 14.1 9.1 9.2 6.8 6.7
Al industrial countries 9.0 11.8 5.8 7.3 0.7 7.1 6.7 5.3
Seven countries above 8.8 12.2 4.8 6.3 0.6 6.8 6.7 .1
European Conumunity 8.5 6.7 6.5 8.0 -2.3 13.4 4.0 8.3
Broad money?
United States 8.2 94 35 55 5.0 3.5 3.0 1.5
Japan 8.7 9.2 10.8 10.2 12.0 7.4 2.3 0.2
Germany? 7.6 4.0 59 6.9 5.5 19.7 6.3 16
France 59 4.6 4.3 37 4.7 0.9 =34 306
Italy 11.1 9.4 8.6 8.9 11.3 9.9 10.7 7.0
United Kingdom 13.0 16.0 16.0 17.3 18.8 121 5.8 3.7
Canada 9.5 8.7 10.2 7.6 13.0 10.5 76 12,6
Other industrial countries 17.9 10.0 11.2 10.4 10.9 8.8 6.2 5.2
All industrial countries 9.8 921 7.1 7.9 8.6 7.3 4.0 3.2
Seven countries above 8.6 9.0 6.5 7.5 83 7.1 3.6 2.9
European Community 12.0 8.5 8.6 9.1 9.6 10.9 3.7 57

1Based on end-of-period data.

2M1 except for the United Kingdom, where M0 is used here as a measure of narrow maney; it comprises notes in cirenlation plus hankers’ operational deposits. M1 is
generally currency In circulation plus private demand deposits. In addition, the United States includes traveler's checks of nonbank issues and other checkable deposits
and excludes private sector float and demand deposits of banks. Japan includes government demand deposits and excludes float. Germany includes demand deposits at
fixed interest rates. Canada excludes private sector float.

*Data through 1990 apply to west Germany only. The growth rates for the monetary aggregates in 1991 are adjusted for the extension of the currency area.

*M2, defined as M1 plus quasi-money, except for Japan, Germany, and the United Kingdom, for which the data are bascd on M2 plus certificates of deposit {CDs),
M3, and M4, respectively. Quasi-money is essentially private term deposits and other notice deposits. The United States also includes money market mutual fund
balances, moeney market deposit accounts, overnight repurchase agreements, and overnight Burodollars issued to U.S. residents by foreign branches of U.S. banks. For
Japan, M2 plus CDs is currency in circulation plus total private and public sector deposits and instatlments of Sogo Banks plus CDs. For Germany, M3 is M1 plus private
time deposits with maturities of less than four years plus savings deposits at statutory notice, For the United Kingdom, M4 is composcd of non-interest-bearing M1,
private sector interest-bearing sterling sight bank deposits, private sector sterling time bank deposits, private sector holdings of sterling bank CDs, private sector hold-
ings of building society shares and deposits, and sterling CDs less building society holdings of bank deposits and bank CDs, and notes and coins.
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Table A18. Industrial Countries: Interest Rates

(In percent a year)

1985 1986 1987 © 1988 1989 1990 1991 1992

Short-term interest rate!
United States 8.0 6.5 6.9 1.7 9.1 8.2 5.8 3.7
Japan 6.6 5.0 4.1 4.4 5.3 7.6 7.2 4.3
Germany 5.4 4.6 4.0 42 71 8.4 9.2 9.5
France 9.9 7.9 8.2 1.9 9.3 10.3 9.7 10.4
Italy 13.9 11.9 1i.1 11.2 12.7 12.3 12,7 14.5
United Kingdom 12.2 10.9 9.7 10.3 13.9 14.8 11.5 9.6
Canada 9.6 9.2 8.4 9.6 12.2 13.0 9.0 6.7
Other industrial counntries 11.1 10.0 9.3 8.7 10.7 114 10.5 10.0
All industrial countries 8.5 7.0 6.5 6.9 8.5 9.1 8.0 6.7
Seven couniries above 8.4 6.9 6.7 7.2 8.7 9.2 7.8 6.3
European Community 2.9 8.4 8.0 8.0 10.1 11.0 10.6 10.8

Long-term interest rate2
United States 10.6 7.7 8.4 8.8 8.3 8.6 7.9 7.0
Japan 6.5 5.3 5.0 4.8 5.1 7.0 6.3 5.1
Germany 7.0 6.1 6.2 6.5 7.0 8.7 8.5 7.9
France 10.9 8.6 9.4 .1 8.8 10.0 9.0 8.6
Ttaly? 14.6 12.2 11.6 12.0 13.3 13.6 13.1 13.1
United Kingdom 11.1 10.1 9.6 9.7 10.2 11.8 10.1 9.1
Canada 11.1 9.5 9.9 10.2 9.9 10.8 2.8 8.8
Other industrial countries 1.1 9.9 10.1 9.6 10.3 11.4 10.2 9.8
Al industrial countries 9.9 7.9 8.2 8.2 8.4 9.2 8.4 7.7
Seven countries above 9.9 7.7 8.0 8.1 8.1 9.0 83 7.3
European Community 10.4 8.8 8.9 8.9 9.5 10.8 10.1 9.3

!Interest rate on the following instruments: United States, three-month certificates of deposit (CDs) in secondary markets; Japan, from July 1984, three-month CDs
(through June 1984, three-month Gensaki rate); Germany, France, and the United Kingdem, three-month interbank deposits; Italy, three-month treasury bills; and
Canada, three-morith prime corporate paper.

2For the United States, yield on ten-year treasury bonds; for Japan, over-the-counter sales yleld on ten-year government bonds with longest residual matunity; for
Germany, yield on government bonds with maturities of nine to ten years; for France, long-term (seven- to ten-year) government bond yield (Emprunts d'Etat a long terme
TMEY); for Italy, secondary market yield on fixed-coupon (BT} government bonds with two to four years’ residual maturity; for the United Kingdom, yield on medium-
dated (ten-year). government stock; and for Canada, average vield on government bonds with residual maturities of over ten years.

March 1993 data refer to yield on ten-year government bonds.
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Table Al19. Develaping Countries: Central Government Fiscal Balance
fin percent of GDP)

1985 1986 1987 1988 1989 1990 1991 1992 1993 1994
Developing countries —4.9 -5.9 5.2 -5.9 5.0 -3.5 -3.8 3.2
By region
Africa -3.3 =31 -6.2 -8.0 —4.8 -3.4 5.0 =5.7
Asia -3.3 4.3 =17 -3.4 -33 —3.0 2.7 2.5
Middle East and Europe -10.5 -13.9 ~13.3 -13.4 -9.8 -12.0 -13.2 -8.3
Weslern Hemisphere -5.0 5.1 -7.0 5.7 59 0.2 0.8 -0.8
Sub-Saharan Africa -5.7 —6.8 -8.1 -8.3 6.7 -1.7 4.1 -7.3
Four newly industrializing
Asian economies 0.5 0.4 0.9 2.4 1.7 [.3 0.3 0.1
By predominant export
Fue! -5.6 9.4 -10.2 -10.0 -5.7 4.4 4.3 -3.1
Nonfuel exports 4.6 —4.7 4.9 ~4.6 -4.8 -3.3 -3.6 =32
Manufactures -3.1 =34 -3.6 3.1 -3.8 -2.1 -2.8 2.6
Primary products -5.1 —-4.7 =5.3 -6.0 6.3 —4.1 4.2 3.6
Agricultural products -5.3 -4.6 -53.3 —6.4 1.7 —4.1 =37 -4.1
Minerals -4.3 —4.9 -5.4 —4.7 -1.9 ~4.1 -5.8 -1.8
Services and private
transfers ~12.7 -12.6 -12.5 -12.5 -10.6 -10.8 -9.0 0.9
Diversified export base 5.4 5.6 5.7 -5.3 -3.9 -3.0 -3.6 -39
By financial criteria _
Net creditor countries 4.3 9.4 -8.4 6.5 -1.7 -8.8 -12.7 -6.0
Net debtor countries -4.9 -5.6 -6.0 -5.8 5.2 =3.1 -3.1 -3.0
Market borrowers 2.7 -3.6 -4.5 -3.6 -3.4 -0.4 -1.0 -1.3
Diversified borrowers 6.9 -1.5 -6.8 -7.3 -7.1 5.6 4.7 4.2
Official borrowers -8.3 -8.7 -9.5 —i0.5 -8.0 7.8 -1.7 -6.9
Countries with recent debt- )
servicing difficulties -6.7 7.4 -8.8 -8.7 ~7.3 -3.2 -3.4 =31
Countries without debt-
servicing difficulties =34 42 -3.8 3.7 -3 =31 -2.9 -2.9
Other groups
Small low-income ecenomies -7.3 =79 -1.7 -8.6 -7.1 -7.6 ~71.9 6.8
Least developed countries -8.4 -9.1 9.3 -10.9 -8.8 9.2 -10.0 -8.6
Fifteen heavily indcbted
countries -4.5 4.8 -0.5 5.7 -5.5 0.6 -1.4 -1.8
Memorandum
Median R
Developing countries —4.5 -5.3 -5.5 -5.9 4.7 -3.9 -3.8 -3.2 2t SRR %
By region S
Africa 5.3 -6.7 -6.9 -6.4 5.1 4.7 —4.7 -3.7 b b ~v2-.9
Asia 4.3 -5.1 -3.8 -3.5 -4.2 -3.4 -2.5 2.8 =18 . -28
Middle East and Europe 6.5 —14.3 -11.4 -12.1 -5.9 563 -10.5 -89 R T
Western Hemisphere 3.4 2.5 2.9 4.4 —4.4 2.3 -2.3 -1.9 o 2 SRR .
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Financial Policies: Developing Countries

Table A20. Developing Countries: Broad Money Aggregates

{Annual percent change)

1985 1986 1987 1988 1989 1990 1991 1992
Developing countries 41.8 334 45.5 62.4 72.8 72.1 53.3 59.6
By region
Africa 18.8 9.9 2.4 24.1 19.1 17.6 229 36.8
Asia 20.9 26.5 28.2 247 239 36 21.4 209
Middle East and Europe 18.0 17.7 16.4 i8.7 20.0 20.4 20.9 221
Western Hemisphere 124.6 76.8 129.5 262.5 382.0 387.2 202.4 243.5
Sub-Saharan Africa 30.3 25.6 22.6 21.0 20.4 211 36.3 48.6
Four newly industrializing
Asian economies 18.5 21.7 23.3 19.5 18.5 20.4 21.3 18.7
By predominant export
Fuel 16.9 217 30.1 23.0 16.9 20.3 15.6 16.1
Nonfuel exports 57.5 40.2 54.2 85.7 105.6 100.3 73.5 85.4
Manufactures 56.6 4i.8 57.0 98.0 106.3 109.7 93.5 117.6
Primary products 126.8 68.3 97.0 135.7 2577 204.8 67.5 52.3
Agricultural products 124.6 71.5 105.5 128.7 247.5 152.2 52.5 439
Minerals 134.6 55.6 64.1 169.0 301.5 501.0 128.9 68.8
Services and private
transfers 16.4 232 16.4 12.5 18.2 214 21.5 20.5
Diversified export hase 13.3 8.6 14.5 22.5 25.1 4.6 12.6 16.5
By financial criteria
Net creditor countries 9.6 12.7 14.6 15.5 13.7 15.6 15.4 15.1
Net debtor countries 49.0 37.8 52.4 74.3 89.5 88.8 84.6 4.8
Market botrowers 69.35 497 74.7 122.2 154.9 157.7 98.9 114.8
Diversified borrowers 21.3 20.2 20.0 2319 29.0 20.3 224 25.4
Official borrowers 40.8 34.5 47.6 43.0 32.8 32.5 311 36.1
Couniries with recent debt-
servicing difficultics 80.4 53.8 90.7 151.7 201.8 200.2 124.6 151.1
Countries without debt-
servicing difficulties 21.5 23.2 21.4 20.5 223 23.4 240 25.2
Other groups
Small low-income economies 47.3 55.0 77.3 52,4 43.0 35.1 40.5 474
Least developed countries 24.6 271.5 25.0 263 30.2 27.8 424 543
Fifteen heavily indebted
countries 105.5 60.6 116.9 235.1 394.3 320.4 182.2 297.5
Memorandum
Median
Developing countries 15.5 18.2 15.6 i8.2 16.9 15.4 14.4 12.7
By region
Africa 15.7 13.9 13.7 14.6 12.8 1.5 12.6 10.5
Asia 16.2 17.7 17.4 18.4 19.9 18.5 16.2 15.0 . 2o
Middle East and Europe 10.3 10.4 9.6 9.2 15.3 13.6 14.3 187 0 b S B
Western Hemisphere 19.4 2335 19.5 23.6 16.4 22.8 16.8 12.6 L3
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Table A21. Summary of World Trade Volume and Prices

{Annual percent chunge)

Average ]
1975-84 1985 1986 1987 1988 1989 1990 1991 1992
World trade!
Volume 36 314 4.0 6.0 9.1 6.9 4.4 2.3 4.2
Unit value
In U.S. dollars 4.9 -2.3 51 10.8 5.1 1.4 8.6 -1.4 2.2
In SDRs 6.6 -1.3 0.0 0.6 1.1 6.3 2.6 2.2 -0.7
World trade prices?
Manufactures 4.7 — 18.3 12.3 6.3 -0.2 9.0 -0.5 37
Qil - —4.6 -48.8 28.7 -20.4 215 28.2 -17.0 -0.5
Nonfuel primary commodities L5 -13.0 =37 16.1 14.8 0.5 =17 4.5 0.1
Volume of trade
Exports
Industrial countries 4.1 4,1 27 4.1 8.2 6.6 57 2.9 3.2
Developing countries 0.7 0.5 7.8 11.8 13.6 6.2 6.0 7.7 8.4
Fuel exporters —4.4 -3.7 12.3 1.0 187 8.2 4.0 4.3 4.9
Nonfuel exporiers 6.6 34 6.0 16.7 14.6 5.5 6.7 9.0 9.5
Imports
Industrial countries 39 4.8 8.1 6.8 8.3 7.4 4.6 2.4 4.0
Developing countries 4.9 0.7 -29 6.6 i2.5 8.7 1.3 2.1 10.2
Fuel exporters 6.8 -10.3 -18.6 -6.3 6.6 7.8 8.4 9.5 8.3
Nonfuel exporters 4.1 3.7 4.0 11.0 14.1 8.9 7.1 9.0 10.8
Unit value of trade in SDRs
Exports
Industrial countries 5.8 —_ -1.5 1.9 2.4 52 2.7 -2.0 0.2
Developing countries 94 -4.4 -26.3 0.6 -2.2 i1.2 0.9 -29 -1.6
Fuel exporters 11.7 -5.9 -48.7 9.3 -13.3 19.1 13.0 -11.2 —-4.1
Nonfuel exporters 6.4 -33 -11.8 -2.9 2.1 8.7 -3.4 0.4 0.7
Imports
Industrial countries 5.9 -1.1 9.4 0.5 1.1 5.9 35 -3.5 -1.6
Developing countries 7.1 -2.4 -11.4 -1.3 2.7 6.8 -1.2 1.0 -0.1
Fuel exporters 6.6 -1.1 -3.9 -2.0 3.3 6.3 2.4 1.4 0.9
Nonfuel exporters 7.3 -29 -14.3 -1.0 2.6 7.0 -0.9 0.9 0.1
Terms of trade : L
Industrial countries 0.1 1.1 8.7 1.5 1.3 -0.6 -0.7 1.6 1.8 o AR
Developing countries 2.1 2.1 1638 1.9 -4.8 4.1 2.1 38 -14 =@ '
Fuel exporters 4.8 ~4.8 -46.6 11.5 ~-16.1 12.0 15.7 -12.4 —3.2 m2-‘3..’~
Nonfuel exporters -0.9 ~0.4 3.0 -19 0.5 1.6 2.5 -0.5 08 BH

' World trade excludes trade among the states of the former U.$.5.R. but includes all other trade of the group of countries in transition. Growth rates are averages of
world exports and imports.
2In U.S. dollars. As represented, respectively, by the export unit value index for the manufactures of the industrial countries; the average of U.K. Brent, Dubai, and

Alaska North Slope crude oil spot prices; and the average of world market prices for nonfuel primary commodities weighted by their 1979-81 shares in world commodity
exports.
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Foreign Trade: Industrial Countries

Table A22. Industrial Countries: Export Volume, Import Volume, and Terms of Trade!
{Annual percent change)

Average
1975-84 1983 1986 1987 1988 1989 1990 1991 1992

Export volume
United States 1.9 1.3 6.0 8.3 20.7 10.7 7.6 7.2 6.9
Japan 8.1 5.0 0.6 0.4 4.4 4.2 5.7 2.5 0.7
Germany 2 37 5.9 1.3 2.9 0.8 8.0 4.5 0.2 0.1
France 4.1 1.5 0.5 36 8.7 8.2 4.8 4.8 5.5
Italy 50 12 3.8 3.3 4.9 2.0 3.5 0.7 3.7
United Kingdom 34 5.2 4.3 4.7 0.4 49 8.0 1.7 2.8
Canada 6.5 6.4 4.0 3.6 9.3 1.3 4.8 1.¢ 9.0
Other industrial countries 4.4 5.2 1.9 5.4 6.4 54 57 38 2.4
All industrial countries 4.1 4.1 27 4.1 3.2 6.6 5.7 29 3.2
Seven countries above 4.1 37 2.9 3.6 8.8 7.1 5.7 2.6 3.5
European Community 39 3.8 3.0 4.1 6.2 6.9 54 22 2.6

Import volume

United States 6.2 5.6 9.9 3.5 4.1 39 1.7 0.6 11.6
Japan 1.6 0.7 9.7 9.0 16.7 7.9 6.0 2.8 0.7
Germany? 3.8 4.1 6.1 3.5 6.5 7.2 12.8 14.4 1.3
France 3.7 4.8 94 8.1 B9 7.8 5.1 2.8 0.9
Italy 2.8 4.1 1.6 11.3 6.4 8.3 4.5 4.8 3.2
United Kingdom 2.9 2.9 1.4 8.0 11.8 8.1 1.2 ~2.8 5.9
Canada 5.5 10.4 8.1 6.2 14.2 54 0.1 2.3 1.0
Other industrial countries 3.1 5.9 6.8 9.5 7.7 8.7 39 1.7 1.9

All industrial countries 39 4.8 8.1 6.8 8.3 7.4 4.6 2.4 4.0

Seven countries above 4.2 4.4 3.6 5.8 8.5 6.9 4.9 2.7 4.8

European Community 33 4.1 8.0 9.2 8.4 1.9 6.6 5.3 2.6

Terms of trade

United States 0.5 0.6 ~1.6 -3.8 1.2 0.7 -2.5 2.1 0.8
Japan =29 4.4 34.6 0.7 31 4.4 —6.1 9.0 8.2
Germany? -1.3 1.3 15.1 37 — 2.7 1.4 -0.7 i1
France 0.2 2.9 11.8 0.7 0.5 0.9 0.1 0.1 0.4
Italy 0.4 04 16.6 28 0.8 -1.2 2.8 3.4 1.2
United Kingdom 1.6 0.9 -5.1 19 0.7 3.0 0.3 3.0 0.4
Canada 0.5 -1.2 -2.4 32 1.8 2.0 2.1 -1.5 0.2
Other industrial countries 0.3 0.3 4.4 21 1.6 1.0 0.3 ~0.5 0.2
All industrial countries 0.1 1.1 8.7 1.5 1.3 0.6 0.7 1.6 1.8
Seven countries above -0.3 1.4 10.2 1.2 12 -1.2 0.8 24 2.5
European Comanunity 0.2 1.4 9.5 25 0.5 -0.6 0.9 0.7 1.4
Memorandum
Non-oil trade
Industrial countries
Export volume 4.4 4.0 2.5 43 8.1 7.1 5.7 3l 3.3
Import volume 5.6 6.7 8.0 7.6 8.3 7.2 5.3 3.7 42
Terms of trade 1.0 0.9 2.7 1.9 — 0.1 0.5 1.0 1.7

!Merchandise trade based on balance of payments or trade returns data.
2Data through June 1990 apply to west Germany only.

155



STATISTICAL APPENDIX

Table A23. Developing Countries—by Region: Merchandise Trade

fAnnual percent chunge)

Average ] . SE
1975-84 1985 1986 1987 1988 1989 1990 1991 1992 - 599’% - 1954
Developing countries
Value in U.S. dollars
Exports 8.4 4.8 8.2 23.9 15.5 12.6 13.1 5.5 9.8
Imports 10.5 -39 -0.6 16.0 20.1 10.7 123 1t.1 13.3
Volume
Exports 0.7 .5 7.8 11.8 13.6 6.2 6.0 1.7 8.4
Imports 49 0.7 -2.9 6.6 12.5 8.7 7.3 9.1 19.2
Unit value in U.S. dollars
Exports 4 7.7 -5.3 —14.8 10.8 1.7 6.0 6.8 2.1 1.3
Imports 5.4 -3.3 2.4 8.8 6.8 1.9 4.6 1.8 2.8
Terms of trade 2.1 -2.1 -16.8 1.9 —4.8 4.1 2.1 -3.8 -1.4
Memorandum

Real GDP growth in developing

country trading partners 3 .32 18 4.9 5.3 4.0 3.3 1.7 2.5
Market prices of nonfuel

commaodities exported by

developing countries 2.2 -13.1 -0.9 34 17.4 ~2.2 7.1 =33 -2.2
By region
Africa
Valtue in U.S. dollars
Exports 5.9 0.7 ~13.1 10.8 3.5 9.2 6.4 =2.7 2.1
Imports 7.5 92 -4 6.8 12.1 5.7 9.2 -1.7 5.5
Volume
Exports 0.4 5.5 2.0 0.4 3.0 7.7 6.5 1.6 1.4
Imports 1.6 4.2 7.7 -3.5 7.2 3.6 2.8 -30 33
Unit value in U.S. dollars
Exports 6.3 59 —14.8 11.2 0.4 1.4 9.3 4.3 3.5
Imports 5.8 -5.2 19 10.6 4.5 2.0 6.2 1.3 21
Terms of trade 0.4 0.7 -21.1 .5 -39 0.6 3.0 5.5 -5.5
Asia
Value in U.S. dollars
Exports 14.4 -1.2 10.2 31.2 232 11.4 10.8 13.8 14.2
Imporis 13.1 27 3.2 23.6 292 14.0 12.6 14.0 15.5
Volume
Exports 9.0 32 12.0 211 17.5 6.4 8.2 11.8 i1.1
Imports 7.8 7.0 1.8 14.2 20.9 13.1 83 ii.2 12.0
Unit value in U.S. dollars
Exports 4.9 -4.2 -1.6 8.3 4.9 4.7 2.5 L8 2.8
Imports 5.0 —4.0 1.4 8.3 6.8 0.8 39 2.5 32
Terms of trade — 0.2 2.9 — -1.8 39 -1.4 0.7 0.4
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Table A23 (concluded)

Average
1975-84 1985 1986 1987 L08R 1989 1990 1991 1992

Middle East and Europe
Value in U.S. dollars

Exports KN ) -11.8 -29.2 251 2.7 20.8 21.1 -1.6 5.6

Imports 12.9 -13.8 5.0 7.3 6.2 7.8 11.8 5.6 4.7
Volume

Exports -5.9 -5.7 15.8 0.5 14.9 54 1.1 2.2 G.1

Imports 7.4 —-11.4 -12.4 -2.0 -1.1 3.5 6.5 38 1.8
Unit value in U.S. dollars

Exports 10.1 -6.4 -38.8 24.4 -10.6 14.6 19.8 ~9.6 0.5

Imports 5.1 2.7 4.0 2.6 14 4.2 4.9 1.8 2.9
Terms of trade 4.3 -3.8 —41.2 13.5 -16.8 10.0 4.1 ~11.1 -3.3

‘Western Hemisphere
Value in U.S. dollars

Exports 9.9 -5.1 -15.8 12.8 15.1 10.2 9.7 0.7 5.4

Imports 4.6 0.1 1.8 12.2 14.2 53 4.0 15.6 19.9
Volume

Exports 3.3 0.4 -5.1 9.7 1.6 5.4 4.4 4.2 4.3

Imports —1.3 0.2 3.8 3.9 6.2 1.9 78 16.5 18.0
Unit value in U.S. dollars

Exports 6.4 -5.4 -11.2 2.8 7.0 4.5 5.1 -4.7 1.0

Tmports 5.9 1.3 -1.9 7.9 1.6 3.3 5.7 0.8 L6
Terms of trade 0.4 -5.1 -85 —4.7 0.5 1.2 0.6 —4.0 0.6

Sub-Saharan Africa
Value in U.S. doilars

Exports 5.7 -29 -0.2 33 6.8 6.1 7.9 2.7 -1.8

Imports 54 -1.3 8.7 9.7 8.7 34 8.2 .6 318
Volume

Exports 0.3 0.3 1.9 2.5 0.1 7.5 6.7 0.2 —

Imports -0.9 1.8 1.5 4.1 3.1 1.5 2.6 -1.9 1.1
Unit value in U.S. dollars

Exports 5.4 -33 -2.1 6.0 6.9 ~1.3 1.1 -2.9 -1.8

Imports 6.4 -3.0 7.1 4.4 5.5 1.8 54 1.4 2.7
Terms of trade -1.0 0.3 —8.6 -7.4 1.4 3.1 4.0 —4.3 —4.3

Four newly industrializing
Asian econonties
Valee in U.S. dollars

Exports 17.6 1.1 19.9 34.7 26.0 10.2 7.8 14.3 13.7

Imports 14.6 -3.8 11.3 33.0 32.6 12.8 13.8 16.6 15.6
Volume

Exports 12.3 22 15.0 24.7 209 3.0 0.3 12.7 10.8

Imports 9.0 0.6 11.1 234 24.7 13.8 10.4 14.4 12.2
Unit value in U.S. dollars

Exports 4.8 -1.1 4.3 8.0 4.2 6.9 1.4 1.5 2.6

Imports 5.2 -3.3 0.2 9.4 6.4 0.9 31 1.8 3.0
Terms of trade -0.4 2.2 4.1 -1.2 -2.0 7.9 -1.6 0.4 0.4
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Table A24. Developing Countries—by Predominant Export: Merchandise Trade

(Annual percent change)

Average
1975-84 1985 1986 1987 1988 1989 1990 1991 1992

Fuel
Value in U.5. dolfars
Exports 5.1 -10.2 —33.4 21.7 0.2 22,9 24 4 -6.6 35
Imparts 12.1 -12.2 -9.6 1.2 14.5 9.4 12,0 12.0 10.5
Volume
Exports —4.4 -3.7 12.3 1.0 10.7 8.2 " 4.0 4.3 4.9
Imparts 6.8 -10.3 —18.6 -6.3 6.6 18 8.4 8.5 8.3
Unit value in U.S. doliars
Exports 99 6.7 —40.7 20.5 -9.8 13.6 19.6 -10.4 -1.3
Imports 49 -2.1 11.0 8.0 7.4 1.4 3.3 22 2.0
Terms of trade 4.8 —4.8 -46.6 11.5 —16.1 12.0 15.7 -12.4 3.2
Nonfuel exports
Value in U.S. dollars
Exports 11.6 0.9 8.1 24.8 21.6 9.3 9.1 10.4 12.0
Imports 9.9 -0.3 3.0 21.1 21.7 11.1 12.3 10.9 14.1
Voluene
Exports 6.6 3.4 6.0 16.7 14.6 5.5 6.7 9.0 9.5
Imports 4.1 3.7 4.0 11.0 4.1 8.9 7.1 9.0 10.8
Unit value in U.S. dollars
Exports 4.7 —4.2 1.9 7.0 6.1 3.6 2.2 1.2 2.2
Imports 56 -3.8 -1.0 9.1 6.6 2.0 4.9 1.7 3.0
Terms of trade -0.9 0.4 3.0 -1.9 -0.5 1.6 -2.5 0.5 -0.8
Manufactures
Vahlue in U.S. dollars
Exports 15.2 0.9 11.3 35 24.3 9.4 8.4 12.4 13.8
Imports 11.7 5.7 4.8 254 26.4 12.4 12.5 12.2 14.4
Volume
Exports 10.3 3.3 7.2 228 17.7 4.4 5.7 10.9
Imports 58 9.1 6.3 14.6 17.6 11.4 7.4 10.6
Unit value in U.S. dollars
Exports 4.4 2.4 3.8 7.1 5.6 4.8 235 1.4 2.5
Imports 5.5 =3.1 -1.4 9.4 7.5 0.9 4.7 1.4 2.8
Terms of trade —-1.0 0.8 5.3 -2.1 -1.8 3.8 =21 — 0.4
Primary products
Value in U_S. dollars
Exports 6.4 -1.5 37 2.6 16.8 8.4 10.3 0.8 33
Imports 5.4 4.6 8.5 14.1 84 2.7 9.5 8.3 17.3
Volume
Exports 1.8 5.1 25 0.9 4.4 7.4 11.0 3.6 2.3
Imports 0.1 -2.8 4.6 4.7 1.4 -1.1 3.1 8.0 15.0
Unit value in U.S. dollars ]
Exports 4.6 6.3 1.1 1.7 11.8 1.0 -0.6 2.7 0.9
Imports 52 -1.9 3.7 8.9 6.8 3.8 6.2 0.3 20
Terms of trade —0.6 4.5 -2.5 —6.6 4.7 2.7 -6.3 3.0 ~1.1
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Table A24 (concluded)

Average
1975-84 1985 1986 1987 1988 1989 1990 1991 1992
Agricultural products
Value in U.5. dollars
Exports 7.2 -1.7 6.0 0.6 13.7 4.5 15.3 1.4 2.1
Imports 6.1 .4 7.8 12.7 8.2 0.9 7.4 11.7 19.2
Volume
Exports 1.7 5.5 5.1 2.5 6.3 4.6 13.7 31 0.7
Imports 0.7 -1.8 4.6 4.5 1.0 -4.8 0.1 10.2 16.7
Unit value in U.S. dollars
Exports 54 5.8 0.8 -3.0 6.9 0.2 1.4 -1.6 1.4
Imports 53 -2.6 3.1 7.9 1.2 4.1 7.5 1.4 2.2
Terms of trade 0.1 —4.3 2.2 -10.0 -0.3 4.1 -5.7 2.9 0.3
Minerals
Value in U.S. dollars
Exports 4.9 -1.2 -1.4 10.1 23.5 16.2 1.5 0.5 5.7
Imports 3.7 -5.1 10.6 17.8 8.7 11.8 14.3 1.1 12.9
Volume
Exports 2.1 4.1 3.1 20 1.7 12.7 58 4.8 5.7
Imports -1.3 5.3 4.8 5.3 2.6 8.5 10.7 3.0 11.0
Unit value in U.S. dollars
Exports 2.8 -52 1.8 12.4 21.4 31 —4.0 -5.0 —
Imports 5.0 0.2 5.6 11.7 6.0 3.0 3.3 -1.8 1.7
Terms of trade 2.2 ~5.3 -3.6 0.6 14.6 0.1 -70 -3.2 -1.7
Services and private transfers
Value in U.S. dollars
Exports 4.6 -3.7 1.8 8.0 17.5 8.5 10.8 6.3 8.8
Imports i0.2 -5.7 2.9 6.5 8.2 5.3 8.7 3.0 6.5
Volume
Exports 0.7 -1.6 5.0 8.6 55 2.2 7.7 4.7 3.8
Imports 4.0 -1.9 0.4 0.3 1.9 -1.3 2.8 0.5 -1.9
Unit value in UJ.S. doellars
Exports 5.4 -2.1 -1.2 -0.6 1.4 6.2 2.8 1.5 4.8
Imports 59 -39 -2.5 6.8 6.1 6.6 5.7 2.5 8.5
Terms of trade 0.5 1.8 1.4 -6.9 4.9 -0.5 2.7 -1.0 3.4
Diversified export base
Value in U.S. dollars
Exports 9.0 6.7 -0.3 19.9 12.8 99 11.9 8.0 9.2
Imports 8.5 —13.5 -5.7 8.3 9.1 i5.1 16.2 10.5 14.1
Vaolume .
Exports 3.0 38 4.3 5.3 9.8 11.3 88 4.3 1.9
[mports 2.4 8.1 —4.0 B.1 17.3 11.3 1L.2 6.1 12.2
Unit value in U.S. dollars
Exports 5.2 -10.2 4.4 139 2.7 -1.2 2.8 36 1.3
Imports 6.0 -8.0 -1.9 9.5 1.6 34 4.5 4.1 1.7
Terms of trade 0.8 2.3 -2.6 40 1.1 —4.5 -1.6 0.5 0.4
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Table A25. Developing Countries: Nonfuel Commodity Prices!

{Annual percent change; LS. dollar terms)

Average
1975-84 1985 1986 1987 1588 1989 1990 1991 1992

Nonfuel primary commodities 2.2 -13.1 0.9 3.4 17.4 -2.2 =7.1 =33 -2.2
By commodity group
Food -1.2 -18.6 -12.1 7.5 26.1 0.3 -6.9 1.6 -0.8
Beverages 1.6 -11.5 16.3 -28.7 0.3 —17.0 -13.3 6.8 -12.7
Agricultural raw materials 4.8 ~16.7 -0.6 326 57 -2.4 -3.5 0.6 1.8
Minerals and metals 0.2 33 -8.2 14.4 38.6 3.2 -7.3 -8.5 2.4
By region
Africa 2.0 -9.9 1.2 0.2 131 -2.0 5.1 -6.5 =37
Asia 1.8 -20.6 -8.7 16.8 16.8 2.7 9.7 0.2 4.1
Middle East and Europe 1.7 -14.4 -1.2 15.5 13.9 2.5 -2.2 4.3 -6.4
Western Hemisphere 2.0 -8.0 5.6 —7.4 204 -2.5 ~7.0 -5.2 -6.3
Sub-Saharan Africa 29 -9.9 3.1 0.5 11.3 -3.3 6.4 6.5 -39
Four newly industrializing
Asian economies 34 -20.0 -17.0 17.3 10.9 4.6 -9.6 3.2 1.5
By predominant export
Fuel 4.5 -13.3 2.5 7.6 11.9 -6.9 -8.8 =31 —
Nonfuel exports 1.6 ~13.1 -0.8 1.3 18.2 -1.6 ~-7.1 -38 -2.5
Manufactures 2.0 -13.5 -1.2 —4.1 12.2 -1.2 -5.1 -0.3 -2.9
Primary preducts 1.8 9.3 4.1 -3.1 20.1 -1.3 -1.3 -6.8 4.8
Agricultural products 34 -11.7 6.4 -115 11.5 -5.5 -8.3 4.4 -7.0
Minerals -1.3 -3.8 -1.3 18.0 36.2 5.1 -6.0 9.9 -1.6
Services and private
transfers -1.0 -13.4 5.8 0.2 22.8 -1.8 -1.7 -6.5 -9.7
Diversified export base L3 -19.2 -12.2 21.2 21.0 -2.7 9.1 -1.2 4.1
By financial criteria
Net creditor countries 0.4 -21.6 0.4 18.6 273 2.0 -6.9 6.7 -338
Net debtor countries 1.9 -13.1 0.4 2.1 17.3 2.3 7.4 -3.7 -2.2
Market borrowers 1.2 -13.1 3.8 6.1 19.7 2.0 -7.3 -3.0 0.2
Diversified borrowers 3.6 -15.3 1.8 -1.6 13.5 29 -7.5 -2.5 2.7
Official borrowers 1.0 -9.1 3.9 -0.7 18.0 2.1 7.2 -7.0 6.1
Countries with rccent debt-
servicing difficulties 1.5 -10.0 1.2 -0.1 19.5 ~1.5 6.4 5.2 —4.2
Countries without debt-
servicing difficulties 2.6 -17.6 -3.0 58 13.9 =37 9.1 -1.0 1.3
Other groups
Small low-income economies 1.6 -14.1 2.3 1.6 17.5 -0.7 6.5 -8.0 -5.0
Fifteen heavily indebied
countries 1.8 -10.5 1.6 =27 18.1 =20 -1.3 43 -3.1
Memorendum
Average oil spot price? N 4.6 —48.8 28.7 -20.4 21.5 28.2 -17.0 0.5
In U.S. dollars a barrel . 26.98 i3.82 17.79 14.15 17.19 22.05 18.30 18.22
Export unit value of
manufactures? 4.7 — 18.3 12.3 6.3 =02 9.0 0.5 37

! Averages of prices weighted by 1979-81 commeodity shares in exports of developing countries or groups.
*Average of U.K. Brent, Dubai, and Alaska North Slope crude oil spot prices.
3For the manufactures exported by the industrial countries.
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Table A26. Summary of Payments Balances on Current Account
{in billions of [7.5. dollars)

1985 1986 1987. 1988 1989 1990 1991 1992
Industrial countries —62.9 -29.2 —62.4 -55.4 -81.5 -104.9 ~20.5 -38.5
United States -121.7 -147.5 -163.5 -126.7 1011 -90.4 -3.7 —62.4
Earopean Cominunity 17.2 49.1 311 13.1 2.7 -11.8 -59.2 —67.4
Japan 492 85.8 87.0 79.6 57.2 5.8 729 117.6
Other industrial countries -6.8 -7.0 -31.8 -58.9 949 -97.3 -69.9 ~68.6
Developing countries =29.6 —50.7 9.7 -28.7 =224 -21.3 -81.9 ~78.4
By region
Africa 0.5 -9.4 -4.5 9.6 —6.5 -23 -4.0 7.8
Asia -15.9 2.0 18.0 6.3 -4.5 6.5 —6.6 -21.2
Middle East and Europe -9.1 -24.8 -12.0 -i3.8 -2.5 -5.6 -53.0 -15.8
Western Hemisphere —4.1 -18.6 —i1l -11.6 —8.4 6.8 -18.4 -33.5
By analytical criteria
Fuel exporters -2.8 -394 -12.4 -29.6 -10.9 4.2 —68.4 457
Nonfuel exporters -26.8 -11.4 2.7 09 -11.1 -17.1 -13.5 -32.6
Net creditor countries 11.2 5.5 4.7 5.0 13.5 13.4 -40.9 -16.8
Net debtor countries —0.8 -56.2 -24.4 337 -35.6 -34.7 -41.0 -61.6
Countries with recent debt-
servicing difficulties -15.1 —40.4 -24.0 -20.9 —22.3 -19.8 274 —42.6
Countries without debt-
servicing difficultics =25.7 -15.9 0.4 =37 -13.2 -14.9 -13.5 -18.9
Countries in transition 5.5 8.8 13.6 7.2 A0 -17.0 5.5
Central Europe .1 — 2.1 59 2.8 — —6.5 0.5
Former U.S.S.R. 5.2 9.9 12.4 24 1.1 -16.3 1.4
Total! —87.0 -1 —58.5 =76.9 1.5 -143.2 -107.9 -124.3
In percent of sum of world exports
and imports ol goods and services -1.6 -1.2 09 -1.0 -1.2 -1.4 -1.0 -1.1
Memorandum
Total, by selected categories! ) )
Merchandise trade 0.1 —4.5 18.8 16.8 5.8 =94 19.7 17.9
Services and income -70.0 —46.2 -53.4 -6£7.9 —67.1 —B8.9 -97.1 -08.5
Investment income -50.8 -54.2 —63.7 —£5.1 —68.0 -77.4 -78.5 -80.7
Private transfers -2.9 2.2 0.5 2.6 0.4 -1.6 4.8 -2.6
Official transfers ~13.9 -18.2 243 -24.0 -27.0 -43.6 -27.4 -43.6

!Reflects errors, omissions, and asymmetries in balance of payments statistics on ciprrent account, as well as the exclusion of data for international organizations and a
limited number of countries. See “Classification of Countries” in the introduction to this Statistical Appendix.
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Table A27. Industrial Countries: Balance of Payments on Current Account
{in billions of U.S. dollars and percent of GDP)

1985 1986 1987 1988 1989 1990 1991 1992 4993 1994

Balance on current account '
United States -121.7 -147.5 -163.5 -126.7 -101.1 ~90.4 37 -62.4
Japan 49.2 85.8 87.0 79.6 57.2 358 72.9 117.6
Germany? 16.4 39.5 45.9 50.5 57.4 471 -19.8 -25.1
France -1.0 0.9 -3.0 —4.8 —4.6 9.7 ~5.9 2.8
Ttaly 3.7 24 -1.4 5.7 -10.8 =147 -21.1 =252
United Kingdom 3.6 0.1 7.3 —28.8 -35.6 -30.4 -11.4 -21.0
Canada 2.3 -3.2 8.8 -12.6 -19.3 -22.0 -25.5 -23.7
Seven countries above -59.6 -26.9 -56.1 —48.5 -56.9 —34.4 -14.5 -37.0
Spain 2.5 3.9 -0.1 -3.8 -11.6 -16.9 -15.9 -15.4
Netherlands 5.1 5.1 3.2 5.3 8.4 16.7 9.0 9.4
Belgium-Luxembourg 0.7 31 2.7 36 36 4.3 4.5 5.1
Denmark -2.8 —4.5 -3.0 -1.3 -1.1 1.4 2.2 4.0
Greece -3.3 -1.8 -1.2 -1.0 -2.6 -3.6 -1.5 2.0
Pormgal 0.4 1.2 0.4 -1.1 0.1 -0.2 0.7 -0.3
Ireland 0.7 0.8 0.1 0.1 0.5 0.1 1.5 3.3
Sweden -1.5 0.6 -0.1 0.7 =34 —-£.3 3.4 -3.3
Switzerland 50 6.9 1.6 9.0 7.0 8.6 10.2 15.6
Austria 0.1 0.2 -0.2 -0.2 0.2 1.2 0.1 -0.3
Finland 0.7 0.3 -1.7 =2.7 5.8 -6.9 —6.6 =5.1
Norway 3.1 4.5 —4.1 3.7 0.2 3.7 5.0 3.1
Iceland 0.1 — 0.2 -0.2 -0.1 0.1 0.3 -0.2
Australia -8.9 -9.4 -8.0 99 -17.6 -14.8 -9.9 -11.2
New Zealand -2.0 -1.5 -1.5 -0.5 -1.5 -1.2 0.2 ~1.2
Other industrial countries -3.4 -23 -6.3 1.0 -24.5 —20.5 -6.0 ~1.5
All industrial eountries —62.9 -29.2 ~62.4 -55.4 —81.5 -104.9 =20.5 -38.5
European Community 17.2 491 311 13.1 2.7 -11.8 -59.2 —07.4

Balance on current account
in percent of GDP

United States -3.0 3.3 -31.6 -2.6 -1.9 -1.6 -0.1 -1.0

Japan 3.7 4.3 ie 2.7 2.0 1.2 2.2 3.2
Germmany! 2.6 4.5 4.1 4.2 4.9 2.9 -1.2 -1.3

France 0.2 0.1 0.9 0.5 -0.5 0.8 0.5 0.2

Italy 0.9 04 .2 0.7 -1.2 -1.3 -1.8 -2.1

United Kingdom 0.8 — -1.1 -3.4 -4.2 -3.1 -1.1 -2.0

Canada 0.6 -2.3 -21 -2.6 -3.5 -38 —4.3 —4.2

Spain L5 1.7 — -1.1 -3.0 3.4 -3.0 -3.2
Netherlands 4.1 29 i.5 2.3 38 38 3.2 3.0
Belgium-Luxembourg 0.9 2.7 i.9 2.4 2.3 2.2 2.2 23
Denmark 3.4 -39 -2.1 -0.9 0.7 0.7 1.1 1.3 .
Greece 9.3 —4.5 2.7 -1.8 4.8 -53 -2.2 -2.5 s
Portugal 1.9 3.9 1.2 2.6 0.3 -0.3 -1.1 -0.4

Ireland -3.7 -3.2 0.3 0.3 -1.4 0.2 34 6.8

Sweden ~1.5 0.5 0.1 -0.4 -1.8 -3.0 -1.4 -1.3
Switzerland 5.4 3.1 4.4 49 4.0 38 4.5 6.6

Austria 0.2 0.3 0.2 -0.2 0.2 0.8 0.1 N2

Finland -1.3 -1.1 -1.9 -2.6 -5.0 5.0 -5.3 —4.6

Norway 53 -6.5 —4.9 —4.1 0.3 3.5 4.7 28

Ieeland —-4.0 0.5 34 =35 -1.3 2.2 5.0 -3.6
Australia -5.5 ~5.6 —4.1 4.0 -6.2 -5.0 -34 -3.9 "
New Zealand -8.8 -5.2 -4.1 -1.1 -3.6 2.8 0.4 28 .

{Data through June 1990 apply o west Germany only.
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Table A28. Industrial Countries: Current Account Transactions
{In billions of U.S. dollars)

1985 1986 1987 1988 1989 1990 1991 1992
Exports (f.0.b.) 1,233.3 1,440.4 1,684.8 1,940.4 2,076.1 2,385.7 24274 2,584.9
Imports (f.0.b.) 1,283.3 1,452.9 1,718.6 1,955.8 2,121.3 2,429 24211 2,550.6
Trade balance -50.0 -12.6 -33.9 -15.4 —45.2 —44.3 6.3 4.3
Services and income, credits 619.7 711.4 851.1 1,006.1 1,169.4 1,418.6 1,489.5 1,574.7
Services and income, debits 593.8 681.6 8254 991.5 1,147.9 1,405.7 1.470.7 1,563.5
Balance on services
and income 259 29.9 25.6 14.6 21.4 12.8 18.8 11.2
Balance on goods, services,
and income —24.1 17.3 -8.2 0.7 237 -31.4 25.1 45.5
Private transfers, net -12.2 -14.6 -15.0 -15.6 -14.6 -17.6 -19.8 -21.9
Official transfers, net -26.6 -32.0 -39.1 =39.1 —43.2 -55.9 -25.8 —62.1
Current account balance . —62.9 -29.2 —62.4 554 -31.5 -104.9 -20.5 -38.5
Trade balance
United States —-122.2 -145.1 -159.6 -127.0 -115.7 -108.9 -73.4 -96.3
Japan 56.0 92.8 96.4 95.0 76.9 63.5 103.0 132.6
Germany! 847 121.9 126.8 140.4 146.4 118.1 40.3 50.2
France -54 2.2 —8.7 ~8.5 -10.6 -13.5 -10.0 0.3
Italy 6.2 4.2 0.3 -1.2 2.2 0.4 0.7 2.5
United Kingdom -4.3 -14.0 -19.0 -38.3 —40.5 -33.6 -18.2 -24.3
Canada 12.0 7.2 8.5 7.2 5.4 8.5 5.0 7.9
Other industrial countries -8.6 -11.6 -21.7 -22.7 -36.4 -33.8 -23.7 -20.5
All industrial countries —50.0 -12.6 -33.9 ~15.4 —45.2 -44.3 6.3 34.3
Seven countries above —41.4 -0.9 -12.2 7.3 -8.7 -10.5 300 54.8
European Community 5.9 393 279 15.4 =0.6 4.4 -35.6 ~18.9
Balance on invisibles?
United States 0.4 -2.5 -3.9 0.3 14.5 18.4 69.8 338
Japan -6.8 -1.0 -9.4 -15.4 -19.8 -27.8 -30.1 -15.0
Germany? -36.5 -36.1 -44.3 -51.7 -38.4 —42.0 -73.2 -39.4
France 4.4 3.1 0.7 3.7 6.0 39 4.1 2.6
ltaly 2.5 -1.8 -1.1 —4.6 8.6 -15.1 =20.4 27.7
United Kingdom 8.0 14.1 11.6 2.4 4.8 iz 6.8 3.2
Canada -14.3 -15.4 -17.2 -19.8 -24.8 -30.5 -30.6 -31.5
Other industrial countries 53 9.4 15.4 15.7 11.9 13.3 17.7 19.1
All industrial countries -12.9 -16.7 —28.5 —10.1 -36.3 -60.6 -26.8 -72.8
Seven countries above -18.2 -26.0 —43.9 -55.8 —48.2 -73.9 —44 .5 -91.8
European Community 11.3 2.9 3.2 -23 34 ~7.4 -23.6 —48.5

'Data through June 1990 apply to west Germany only.
28ervices, income, and transfers.
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Table A29. Developing Countries: Payments Balances on Current Account!

1985 1986 1987 1988 1989 1990 1991 1992 1993 1994

In billions of U.5. dollars

Developing countries -29.6 -50.7 -9.7 -28.7 -22.0 -21.3 -51.2 -78.4
By region
Africa 0.5 9.4 4.5 9.6 -6.5 -2.3 —4.0 ~7.8
Asia -15.9 2.0 18.0 6.3 —4.5 -6.5 6.6 -21.2
Middle East and Europe -9.1 -24.8 -12.0 -13.8 -2.5 -5.6 -53.0 -15.8
Western Hemisphere 4.1 -18.6 —-11.1 -11.6 -8.4 -6.8 —18.4 -33.5
Sub-Saharan Africa -3.4 -5.5 -6.1 -74 -6.2 -§.1 -8.7 -9.4
Four newly industrializing
Asian economies 8.3 21.2 27.7 25.2 18.9 10.8 7.5 -1.5
By predominant export
Fuel 2.8 -39.4 -12.4 -29.6 -10.9 —4.2 -68.4 —45.7
Nonfuel exports -26.8 -11.4 2.7 0.9 -11.1 -17.1 —13.5 ~32.6
Manufactures 9.9 2.6 18.8 17.6 7.4 0.3 6.3 =35
Primary products -10.1 -11.1 -14.8 ~12.5 -11.1 -10.5 -13.4 -20.2
Agricultural products -7.8 -71.6 -11.2 -97 -9.4 6.7 -9.8 -15.8
Minerals -2.3 -3.5 -3.6 2.7 -1.8 3.8 -3.5 —4.4
Services and private
transfers —-6.4 -5.1 -5.2 -5.9 -5.2 -5.5 -3.8 -2.6
Diversified export base 0.4 2.3 3.8 1.7 -1.2 ~1.4 ~2.6 -6.3
By financial eriteria
Net creditor countries 11.2 5.5 14.7 5.0 13.5 13.4 —40.9 —16.8
Net debtor countries —40.8 —56.2 244 -33.9 -35.6 -34.7 —41.0 -61.6
Market borrowers ~13.4 -20.0 4.1 0.1 —4.9 0.3 -20.1 -35.7
Diversified borrowers -15.9 -19.4 -15.7 —-18.5 -16.7 -24.7 -394 ~14.5
Official borrowers -11.5 -16.8 -12.8 -15.1 -13.9 -10.4 -11.5 ~11.4
Countries with recent debt-
servicing difficulties -15.1 —40.4 -24.0 -29.9 -22.3 -19.8 =274 -42.6
Countries without debt-
servicing difficulties —25.7 ~15.9 0.4 3.7 -13.2 -14.9 -13.5 -18.9
Other groups
Small low-income economies -1.3 =7.1 ~19 -9.4 98 -11.0 -11.3 —~11.5
Least developed countries 4.7 4.3 4.5 -5.2 4.8 -6.4 —6.4 —0.4
Fifteen heavily indebted
countries -1.2 -18.9 9.7 —10.6 ~6.5 —4.3 -21.7 -33.8
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Table A29 (concluded)

Average K:
1975-84 1985 1986 1987 1988 1989 1990 1991 1992 1993
In percent of exports of goods and services
Developing countries -2.3 —4.9 4.3 -14 -36 =25 -2.1 -7.7 —6.8
By region
Africa -14.2 0.6 -13.5 -5.8 -11.9 -7.5 =23 —4.0 -8.0
Asia -5.3 —6.7 0.8 5.3 1.5 -1.0 -1.2 -1.1 -32
Middle East and Europe 13.2 -54 -18.7 -8.0 -8.7 -1.4 -2.6 -25.5 -7.3
Western Hemisphere -22.6 -3.3 -16.9 -9.0 -8.3 -5.5 —4.1 -10.8 -18.7
Sub-Suharan Africa -24.3 -13.3 -20.9 -21.5 -25.1 -19.7 -23.7 -25.9 —28.7
Four newly industrializing
Asian economies -2.8 6.3 13.8 13.6 9.8 6.6 34 2.1 0.4
By predominant export
Fuel 9.0 -1.2 -23.6 6.5 -15.2 4.7 -1.5 =257 —-16.8
Nonfuel exports -14,0 =7.1 —2.8 0.5 0.2 -1.7 -2.3 -1.7 -3.7
Manufactures -10.5 —4.2 1.0 5.6 4.2 1.6 0.1 1.1 -0.5
Primary products —24.3 -19.2 -19.9 -25.2 —18.7 -15.4 ~-13.1 -l6.4 -24.1
Agricultural products -22.5 -21.2 -19.2 -27.8 -21.4 -19.7 ~12.3 -17.7 -27.7
Minerals -29.4 -14.4 =21.7 -19.5 -13.0 -1.2 -14.9 -13.6 -16.5
Services and private
transfers -19.7 =20.1 -15.5 -15.0 -15.7 -15.4 -12.4 —8.0 -5.0
Diversified export base -13.4 0.7 39 5.6 22 -1.4 -1.5 -2.6 5.6
By financial criteria
Net creditor countries 204 7.6 4.3 9.7 30 71 6.2 -18.3 7.2
Net debtor countries -2.8 -8.9 -12.6 -4.5 -5.3 5.1 —4.4 4.8 —6.7
Market borrowers ~13.6 4.7 -7.3 1.2 — -1.0 0.1 -34 -5.5
Diversified borrowers -11.7 -13.3 -16.7 -11.8 ~-12.8 -10.5 -14.3 -5.4 -7.9
Official borrowers -22.2 -19.4 -31.4 -21.5 -22.8 -19.1 -12.2 -13.2 -12.7
Countries with recent debt-
servicing difficulties -19.6 -7.3 -22.5 -11.8 -13.3 9.0 -7.3 -10.3 -154
Countries without debt-
servicing difficulties =225 —10.1 6.0 0.1 0.9 -2.9 2.9 2.3 -29
Other groups
Small low-income economies -37.0 -33.1 -30.3 -31.2 —34.0 -34.1 -34.2 -34.2 -33.4
Least developed countries —38.1 -31.7 -28.4 -26.6 -27.5 -23.8 ~29.6 -29.9 -29.6
Fifteen heavily indebted
countrics -21.3 0.8 —14.7 -6.6 -6.5 -3.6 ~2.1 -11.0 ~16.1
Memorandum
Median
Developing countries -16.5 -12.5 -12.2 -13.3 -11.6 -10.7 -12.0 -11.7 ~10.5

ncluding official transfers.
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Table A30. Developing Countries—by Region: Current Account Transactions
fin billions of U.S. dollars)

1985 1986 1987 1988 1989 1990 1991 1992
Developing countries
Exports (f.0.b.) 482.3 442 8 548.9 634.0 714.0 807.7 851.8 935.3
Imports {f.0.b.) 440.0 437.6 507.6 609.6 674.9 751.6 841.8 9541
Trade balance 42.3 53 41,2 24.4 39.1 50.1 9.9 -18.8
Services and income, net -91.6 -79.4 -78.5 -78.1 ~39.1 -94.1 —100.2 -94.0
Balance on goods, services,
and income -49.3 —74.1 -37.3 -53.6 =-50.1 —44.0 -90.2 -112.8
Unrequited transfers, net 19.7 234 276 25.0 280 227 8.3 34.5
Current account balance -29.6 =50.7 9.7 —28.7 =22.0 -21.3 -51.9 -78.4
Memorandum
Exports of goods and services 607.9 574.0 689.3 793.6 890.6 1,005.7 1,068.7 1,156.0
Investment income, net -47.2 —46.0 -52.6 -35.3 -58.2 -58.6 -53.1 -55.3
Interest payments 79.1 - 767 75.9 82.7 89.7 N6 86.8 81.9
Cil trade balance 119.3 72.5 89.1 21.8 105.8 138.3 119.3 117.2
By region
Africa
Exports {f.o.b.) 86.5 57.8 64.0 66.2 72.3 84.2 81.9 80.2
Imports (f.0.b.) 54.6 54.4 58.1 65.1 63.8 75.1 73.8 71.9
Trade balance 11.9 34 6.0 1.1 3.5 9.1 8.1 2.3
Services and income, net -19.7 ~21.5 =20.2 =21.7 =222 =24.5 -24.9 =237
Balance on goods, services,
and income -7.9 -18.1 -14.3 -20.6 -18.7 -15.4 -16.8 -21.4
Unrequited transfers, net 7.4 8.8 9.7 11.0 12.2 13.1 12.8 13.6
Current account balance 0.5 9.4 4.5 9.6 —6.5 -2.3 4.0 -7.8
Memorandum
Exports of goods and services 71.2 69.4 71.8 80.7 87.2 101.3 98.5 97.6
Investment income, net -12.4 -13.7 -14.7 -15.2 -15.2 -16.8 -16.3 -159
Interest payments 10.5 11.1 11.5 12.7 12.9 14.4 14.3 14.2
Qil trade balance 2.7 11.4 i34 11.6 16.3 235 20.5 19.4
Asia
Exports (f.0.b.) 196.9 2171 284.7 350.8 390.8 433.1 492.7 562.7
Imports (f.0.b.) 208.7 2153 266.3 343.9 391.9 441.2 503.1 581.1
Trade balance -11.8 1.7 18.5 7.0 -1.1 -3.1 -10.4 -18.4
Services and income, net -14.1 ~10.9 -11.9 -11.6 -12.3 -5.4 =1.0 -14.2
Balances on goods, services,
and income -25.9 0.1 6.6 4.7 —-13.4 -16.5 -17.4 -32.6
Unrequited transfers, net 10.0 11.1 11.4 11.0 8.9 10.0 10.8 11.4
Current account balance -15.9 2.0 18.0 6.3 —4.5 6.5 6.6 =252
Memorandum
Exports of goods and services 237.7 262.3 337.1 414,35 465.6 521.8 5528 664.2
Investment income, net -12.5 -11.9 -12.6 -11.7 -10.6 0.3 -8.3 -11.5
Interest payments 16.3 17.5 18.4 19.8 21.2 21.6 22.6 22.3

Oil trade balance 3.2 2.1 3.4 —4.3 6.7 -10.1 9.5 -12.1
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Table A30 (concluded)

1985 1986 1987 1988 1989 1590 1991 1992
Middle East and Europe :
Exports (f.0.b.) 122.3 86.7 108.4 111.4 134.5 162.9 150.5 159.0
Imports (f.0.b.) 112.2 102.1 109.6 116.4 125.5 140.3 148.1 155.1
Trade balance 10.2 -15.5 -1.2 -5.1 2.0 22.6 2.4 38
Services and income, net -19.8 -10.2 -14.1 7.4 -12.7 -20.6 -30.9 -19.8
Balance on goods, services,
and income -9.6 =25.7 -15.3 -12.5 -3.7 1.9 —28.4 -16.0
Unrequited transfers, net 0.5 0.9 3.3 -1.3 1.2 -7.6 -24.5 0.2
Current account balance -9.1 -24.8 ~12.0 -13.8 =2.5 -5.6 -53.0 -15.8
Memorandm
Exports of goods and services 167.5 132.4 150.3 152.1 185.3 213.8 207.5 215.4
Investment income, net 10.3 11.7 a7 10.6 11.2 7.3 7.9 6.4
Interest payments 1.1 11.6 12.5 139 15.9 i6.8 14.3 13.7
Oil trade balance 85.0 51.5 65.1 63.4 §2.0 104.1 91.3 93.7
Western Hemisphere _
Exports (f.o.b.) 96.6 81.3 91.7 105.6 116.3 127.6 126.6 133.5
Imports (f.0.b.) 64.5 63.7 73.7 4.2 88.6 101.0 116.3 144.0
Trade balance 2.0 15.6 18.0 21.4 277 26.0 9.9 -6.5
Services and income, net -37.9 -36.8 -32.3 —37.3 —41.9 ~40.6 -37.5 -36.3
Balance on goods, services,
and income -5.8 ~21.2 -14.3 -15.9 -i4.2 -14.0 276 —42.8
Unrequited transfers, net 1.8 2.6 3.2 4.3 5.8 7.2 9.2 93
Current account balance -4.1 -18.6 -11.1 -11.6 5.4 6.8 -18.4 =335
Memorandum
Exports of goods and services 125.5 110.0 124.1 139.4 152.5 168.8 170.0 178.8
Investment income, net -32.7 -32.2 ~35.0 -390 —43.6 -39.7 -36.4 -34.2
Interest payments 41.1 364 33.5 36.3 39.7 3.8 356 31.7
Qil trade balance 14.3 11.7 14.2 11.1 14.3 208 17.0 16.1
Four newly industrializing
Asian economies
Exports {f.0.b.) 108.6 130.2 175.5 2211 243.7 262.8 300.5 341.6
Imports {f.0.b.) 99.8 111.L 150.0 198.9 224.3 255.3 297.6 344.1
Trade balance 8.8 19.1 25.5 22.2 19.3 7.5 29 -2.5
Services and income, net 0.6 1.5 1.9 3.8 1.8 4.2 5.5 1.7
Batance on goods, services,
and income 8.2 20.7 274 26.0 21.1 11.6 g4 0.9
Unrequited transfers, net 0.1 0.6 0.3 0.8 2.3 -0.9 0.9 -0.7
Current account balance 8.3 21.2 27.7 25.2 18.9 10.8 7.5 -1.5
Memorandum
Exports of goods and services 128.4 153.5 204.0 256.8 286.6 313.0 356.6 397.0
Investment income, net -1.4 0.7 0.4 1.8 3.4 4.7 5.8 4.2
Interest payments 51 5.0 4.8 4.5 4.9 43 4.0 4.2
Oil trade balance -10.5 6.2 -7.8 —7.5 9.1 -11.5 93 -11.0
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Table A31. Developing Countries—by Analytical Criteria: Current Account Transactions
(In billions of U.S. dollars)

1985 1986 1987 1988 1989 1990 1991 1992
By predominant export
Fuel '
Exports (f.o.b.} 189.1 125.9 153.2 152.9 187.9 233.7 2183 226.0
Imports (f.o.b.) 1238 111.9 113.2 129.7 141.8 158.9 177.9 196.5
Trade balance 65.3 14.0 40.0 232 46.1 74.8 40.4 294
Services and income, net —54.1 —41.8 -42.9 —41.0 —48.0 -57.9 —69.4 -61.9
Balance on goods, services,
and income 11.3 278 -2.9 -17.8 -1.9 16.9 289 324
Unrequited transfers, net -14.0 -11.6 -9.5 -11.8 -89 -21.1 -39.5 -13.3
Current account balance -2.8 -39.4 -12.4 -29.6 -10.9 4.2 —68.4 —45.7
Memorandum
Exports of goods and services 229.8 166.9 191.2 194.7 230.9 276.1 266.2 272.2
[nvestment income, net -4.3 0.3 6.4 6.7 -8.5 -1.7 ~11.7 -12.6
Interest payments 255 23.6 24.0 26.9 29.5 29.6 26.3 26.5
Oil trade balance 141.7 87.5 108.2 100.6 127.9 166.1 144.4 144.9
Nonfuel exports
Expotts (f.0.b.) 203.2 316.9 395.6 481.1 520.1 574.0 633.4 709.3
Imports ([.o.b.) 316.3 3257 394.4 479.9 533.1 598.7 664.0 757.6
Trade balance -23.1 8.8 1.2 1.2 -7.0 —24.7 -30.5 —48.2
Services and income, net -37.5 -37.6 -335.6 -37.1 —41.1 -36.3 -30.8 -32.2
Balance on goods, services,
and income —60.5 —46.4 -34.4 -35.8 —48.1 —61.0 -61.3 -80.4
Unrequited transfers, net 339 35.0 371 36.8 37.0 439 47.8 47.8
Current account balance -26.8 -11.4 2.7 0.9 -11.1 ~17.1 -13.5 -32.6
Memorandum
Exports of goods and services 378.0 407.1 498.2 598.9 659.7 729.6 §02.5 883.7
Investment income, net —42.9 —45.7 —46.2 —43.6 —49.8 —46.9 —41.4 —42.6
Interest payments 535 53.1 1.9 55.8 60.2 62.0 60.5 55.4
0il trade balance -22.4 -15.0 -19.0 —18.8 -22.1 -27.8 -25.0 =27.7
Manufactures
Exports (f.o.b.) 192.6 214.4 281.9 350.4 383.4 415.5 467.1 531.5
Imports (f.o.b.) 200.2 2098 263.1 332.6 373.9 420.5 471.6 539.6
Trade balance 7.6 4.7 18.8 17.8 9.5 ~5.0 —4.6 8.2
Services and income, net -13.8 -14.5 -12.3 ~11.5 ~13.5 0.5 -6.7 -11.7
Balance on goods, services,
and income =21.4 -4.9 6.5 6.3 —4.0 -14.5 -11.3 -19.8
Unrequited transfers, net 11.5 12.4 12.3 11.3 11.4 14.8 17.6 16.4
Current account balance -9.9 2.6 18.8 17.6 7.4 0.3 6.3 -3.5
Memorandum
Exports of goods and services 235.6 260.1 335.9 417.9 462.3 508.4 569.5 634.9
Imvestment income, net -16.0 -20.3 ~19.3 -19.9 —18.3 -15.4 -12.5 -15.1
Interest payments 24.6 2352 24.3 26.9 28.4 29.1 28.6 26.0
0il trade balance -18.0 -11.7 ~15.3 -15.7 —~18.9 -25.5 —22.7 -25.5
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Table A3l (continued)

1985 1986 1987 1988 1989 1990 1991 1992
Primary products -
Exports (f.0.b.) 42.2 43.8 44.9 52,5 56.9 62.8 63.3 65.4
Imports (f.0.b.) 38.8 421 48.0 52.0 53.4 58.5 63.4 4.4
Trade balance 3.5 1.7 -3.1 0.4 35 4.3 0.1 9.0
Services and income, net -18.8 -18.9 -18.8 -20.6 -22.2 -22.6 -22.5 =-21.2
Balance on goods, services,
and income —15.4 —17.2 -21.9 -20.2 -18.7 -18.3 -22.6 -30.3
Unrequited transfers, net 53 6.1 7.2 7.9 7.6 7.8 9.3 10.0
Current account balance -10.1 -11.1 -14.8 -12.5 -11.1 -10.5 -13.4 -20.2
Memorandum
Exports of goods and services 52.7 55.7 58.5 66.5 722 80.1 81.4 84.1
Investment income, net -15.6 -14.9 -15.6 -16.6 -18.4 -18.6 -18.5 -17.6
Interest payments 14.8 4.2 13.9 15.3 17.2 17.6 17.3 16.3
Qil trade balance -3.6 -2.8 =26 -2.9 29 -2.2 =3.0 ~2.9
Services and private transfers
Exports (f.0.b.} 12.5 12.9 14.0 16.4 17.8 19.7 21.0 22.8
Imports (f.o.b.) 353 34.2 36.5 39.4 41.5 45.1 46.5 49.5
Trade balance -22.8 -21.3 ~22.5 -23.0 237 -25.4 -25.6 -26.7
Services and income, net 4.0 4.1 5.2 5.0 4.8 5.2 7.4 9.5
Balance on goods, services,
and income -18.8 -17.2 -17.3 -18.0 -18.9 -20.2 -18.1 -17.3
Unrequited transfers, net 12.4 12.1 12.0 12.1 12.7 14.7 14.3 14.7
Current account balance —6.4 5.1 5.2 -5.9 —6.2 -5.5 -3.8 -2.6
Memaorandum
Exports of goods and services 319 329 35.0 37.6 40.3 44.7 48.1 51.6
Investment income, net =37 -3.9 4.0 4.8 -5.3 5.4 —4.1 -39
Interest payments 6.8 6.7 6.3 6.1 6.6 7.4 6.8 5.8
Qil trade balance -2.0 -1.3 -2.2 -1.8 2.2 -2.9 2.4 -22
Diversitied export base
Exports (f.0.b.) 459 458 54.8 61.9 68.0 6.1 82.1 89.7
Imports (f.0.b.) 42.0 39.6 46.8 55.8 642 - 746 82.4 94.1
Trade balance 3.9 6.2 8.0 6.1 3.8 1.4 0.3 —4.3
Services and income, net %) 8.3 9.7 -10.0 =10.2 9.4 -9.0 -8.7
Balance on goods, services,
and income -4.9 -2.1 ~1.7 -39 6.5 -8.0 93 -13.1
Unrequited transfers, net 4.5 4.4 5.5 5.6 5.3 6.5 6.6 6.7
Current account balance -0.4 2.3 38 1.7 -1.2 -1.4 -2.6 -6.3
Memorandum
Exports of goods and services 57.8 58.5 68.7 77.0 84.9 96.4 103.5 113.2
Investment income, net -7.6 —0.5 =13 -1.3 7.8 -7.6 5.4 -6.0
Interest payments 1.3 7.1 7.4 7.4 7.9 1.8 7.7 7.3
Qil irade balance 1.1 0.9 k.l 1.6 2.0 2.8 3.0 3.0
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Table A3l (continued)

1985 1986 1987 1988 1989 1990 1991 1992
By financial criteria
Net debtor countries
Exports {(f.0.b.) 366.7 348.3 428.3 507.9 566.3 6292 668.0 7427
Imports (f.o.b.) 366.9 367.6 423.8 509.1 563.9 639.4 701.5 795.2
Trade balance -0.2 -19.3 4.4 -1.2 0.4 -10.2 -33.6 -52.5
Services and income, net -74.4 =735 —67.2 -73.3 -79.4 -73.8 -59.8 —61.5
Balance on goods, services, )
and income ~74.6 -92.9 —-62.8 . 744 -79.0 -84.0 —-93.4 -114.1
Unreguited transfers, net 338 36.0 384 40.8 43.5 493 524 525
Current account balance —40.8 —56.2 -24.4 -33.7 =35.6 -34.7 —41.0 —61.6
Memorandum
Exports of goods and services 460.3 445.1 537.4 629.3 700.1 T88.6 845.1 924.3
Investment income, net —60.7 -64.8 =70.4 -75.9 -79.9 =774 -71.7 -71.2
Interest payments 75.2 72.9 71.8 78.2 83.8 86.4 82.0 76.3
0il irade balance 46.6 29.3 35.7 310 41.0 448 30.1 26.2
Market borrowers
Exports (f.o.b.} 228.7 221.7 282.8 348.1 386.8 4339 478.8 544.5
Imports (f.0.b.) 207.9 212.1 255.6 321.3 362.9 410.5 480.5 557.3
Trade balance 20.8 9.6 272 26.7 238 23.4 -1.8 ~12.8
Services and income, net -41.4 -38.9 -32.5 -36.7 -39.8 -35.4 -32.0 -36.3
Balance on goods, services,
and income -20.6 -20.3 -5.3 -10.0 -16.0 -12.0 -33.8 —49.2
Unrequited transfers, net 7.3 9.3 94 9.9 11.1 12.3 13.6 13.5
Current account balance -13.4 =200 4.1 -0.1 -4.9 0.3 =20.1 -35.7
Memorandum
Exports of goods and services 281.4 275.4 345.2 419.1 468.1 531.1 5843 650.8
Investment income, net -33.6 -36.6 -39.2 -42.8 -44.1 -39.8 -36.2 -37.8
Interest payments 48.9 44.5 41.2 44 .4 47.4 47.0 447 40.7
il trade balance 23.2 14.9 18.1 13.1 16.1 236 20.3 16.8
Official borrowers
Exports (f.o.h.) 44.3 381 41.3 43.9 51.7 61.0 60.7 62.6
Imports (f.0.b.) 61.6 60.5 63.7 70.6 743 82.6 84.8 89.6
Trade balance -17.3 -22.4 -22.4 —24.7 ~22.5 -21.6 -24.1 -27.1
Services and income, net -12.6 -13.4 -10.7 -11.5 -13.0 -14.4 -12.8 -10.3
Balance on goods, services,
and income -29.9 -35.9 -33.1 -36.2 -35.5 -36.0 -36.9 -37.4
Unrequited transfers, net 18.4 19.0 20.3 21.1 2L.6 25.6 254 26.0
Current account balance -11.5 -16.8 -12.8 -15.1 -13.9 -10.4 -11.5 -11.4
Memorandum
Exports of goods and services 59.3 53.6 59.8 66.2 72.9 85.1 86.8 89.9
Investment income, net -11.5 -12.2 —12.6 -13.5 -13.7 -14.8 -14.2 -12.9
Interest payments 10.8 11.1 11.5 12.7 13.1 14.6 14.1 12.7
Oil trade balance 12.1 5.6 5.2 5.0 7.8 12.0 10.6 10.1
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Tabie A3l (concluded)

1985 ° 1986 1987 1988 1989 1990 1991 1992
Countries with recent debt-
servicing difficulties
Exports (f.0.b.) 164.2 136.9 158.2 176.8 197.7 211.8 198.9 207.3
Imports (f.0.b.} 135.0 133.5 143.6 162.6 171.2 187.3 197.6 223.8
Trade balance 29.2 3.4 14.6 14.2 26.5 24.4 1.3 -16.6
Services and income, net -58.5 -58.9 -54.8 —-61.8 —68.5 —68.3 -54.2 -52.8
Balance on goods, services,
and income -29.4 -55.4 ~40.2 —47.6 -42.0 —43.9 -52.9 —69.3
Unrequited transfers, net 14.2 15.0 16.2 17.6 19.7 24.0 25.5 267
Current account balance =15.1 -40.4 -24.0 -29.9 -22.3 -19.8 =274 —42.6
Memorandum
Exports of goods and services 206.8 179.4 203.9 224.2 247.8 270.1 266.1 276.3
[nvestment income, net —43.3 —44.8 -48.5 =534 -58.2 =56.4 =50.8 —45.5
Interest payments 53.6 49.5 47.6 51.7 50.5 56.9 51.2 46.1
(il trade balance 40.8 25.9 32.2 30.0 40.3 45.5 31.1 30.6
Countries without debt-
servicing difficulties
Exports (f.0.b.) 202.5 211.4 270.1 3311 368.7 417.4 469.1 535.4
Imports {f.0.b.} 231.9 234.1 280.2 3465 . 3947 452.0 503.9 571.4
Trade balance -29.4 -22.8 -10.2 -154 -26.1 -34.7 -349 -36.0
Services and income, net -15.9 -14.7 -12.4 -11.5 -10.9 -5.4 -5.6 8.8
Balance on goods, services,
and income —453 -37.4 -22.6 -26.9 -37.0 —40.1 -40.5 —44.7
Unrequited transfers, net 19.6 -21.6 222 23.1 23.8 25.2 26.9 25.8
Current account balance -25.7 -15.9 -0.4 =3.7 -13.2 -14.9 -13.5 -18.9
Memorandum
Exports of goods and services 253.5 265.7 333.5 405.1 452.2 518.5  579.0 648.1
Investment income, net -15.4 -19.9 -21.9 -22.5 -21.7 -21.0 ~20.9 -25.6
Interest payments 21.6 23.4 241 26.5 27.3 29.5 30.7 30.2
0il trade balance 5.8 3.4 35 1.0 0.7 0.7 -1.0 4.4
Other groups
Least developed countries
Exports (f.0.b.) 11.5 11.5 12.1 14.5 15.7 16.7 16,4 16.9
Imports (f.0.b.) 19.2 19.4 21.2 23.2 23.7 26.0 259 27.1
Trade balance 1.7 -1.9 9.1 -8.7 8.0 -9.3 -9.5 -10.2
Services and income, net —4.3 .6 —4.5 58 —-6.2 -6.5 -6.5 -6.7
Balance on goods, services,
and income -12.0 -12.5 -13.6 —14.5 -14.2 -15.8 -16.0 -16.9
Unrequited transfers, net 73 8.2 92 93 9.4 9.3 95 10.5
Current account balance 4.7 —4.3 —-4.5 5.2 —4.8 —6.4 0.4 —4.4
Memorandum
Exports of goods and services 14.8 15.1 16.8 18.7 20.1 21.8 21.6 21.6
Investment income, net -2.8 -3.1 -3.5 -3.5 -39 -4.0 —4.2 —4.3
Interest payments 2.5 2.9 3.1 3.4 35 38 39 4.0
(il trade balance 2.3 2.0 -1.9 -1.7 -1.6 -1.9 -1.9 -1.9
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Table A32. Summary of External Financing
(In bitlions af U.S. dollurs)

1985 1986 1987 1988 1989 1990 1991 1992
Developing countries
Balance on current account,
excluding official transfers® —42.4 —64.5 -24.5 -43.8 -38.1 -33.4 -18.6 -96.2
Change in reserves (- = increase)? -11.1 -18.0 -50.4 35 =25.2 -49.9 6.8 —49.8
Asset transactions, including
net errors and omissions® 0.6 4.5 6.9 -16.0 5.7 -9.8 398 22.8
Total, net external financing4 529 7.1 68.1 56.3 69.0 93.1 105.6 1233
Non-debt-creating flows, net 22.8 24.1 28.8 31.2 24 1.4 26.7 54.0
Official transfers 12.8 13.8 14.8 15.1 16.1 121 -3.3 17.8
Direct investment 99 10.3 14.0 16.1 16.3 19.3 30.1 36.2
Reserve-related liabilities® 0.7 0.8 =37 -3.2 -1.0 4.0 1.6 —
Net credit from IMFS 0.3 -2.2 -4.7 —4.1 -1.5 -1.9 1.1 0.2
Net external borrowing? 29.4 55.7 43.0 28.3 37.6 65.8 7.3 69.3
Memorandum
Balance on goods and nonfactor
services in percent of GDP3 0.1 -1.0 0.5 L 0.2 0.4 0.9 -1.2
Scheduled amortization of
external debt 4.8 87.5 105.8 105.2 20.8 977 91.7 101.8
Gross external financing? 127.7 166.6 173.8 161.5 159.8 190.8 197.3 225.0
Gross external borrowing!0 104.2 143.3 148.8 133.6 128.4 163.4 169.0 171.1
Exceptional financing 28.8 36.5 44.0 36.9 372 54.6 284 26.1
Arrears on debt service 0.5 4.8 1.8 10.9 11.2 18.9 -9.0 -15.4
Rescheduling of debt service 21.5 31.7 41.6 25.0 - 239 19.2 332 35.3
Net long-term borrowing from
official credirors!! 24.1 31.0 269 21.6 28.6 47.6 30.7 42.3
Net borrowing from
commercial banks!2 4.9 1.4 8.2 2.5 -1.7 26.5 36.1 3.5
Countries in transition; central Europe
Balance on current account,
excluding official transfers! 1.2 0.1 2.1 59 27 0.2 6.6 -1.2
Change in reserves (— = increase)? 0.6 -1.7 0.1 -3.2 -4.6 0.7 -2.1 ~2.1
Asset transactions, including
net errors and omissions? -1.4 0.3 -1.6 29 24 2.5 22 0.1
Total, net external financing4 0.9 1.3 0.7 -5.6 0.5 20 6.5 34
Non-debt-creating flows, net — — — 0.5 1.0 2.3 38
Official transfers —_ — — — 0.1 0.2 0.1 0.7
Direct investment 0.1 —_ —_ — 04 0.8 2.4 3.1
Reserve-related lizbilitiess -0.3 -0.5 ~1.1 -0.9 0.7 -0.2 35 0.6
Net credit from IMF& -0.3 -0.5 -1.1 049 -0.9 0.1 3.5 0.6
Net external borrowing? 1.2 1.9 0.5 —4.6 0.3 1.2 0.5 -1.0
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Table A32 (concluded)

1985 1986 1987 1988 198% 1990 1991 1992
Memorandum
Balance on goods and nonfactor
services in percent of GDP3 1.8 1.3 2.0 3.2 2.2 0.4 -1.2 0.3
Scheduled amortization of
external debt 10.7 13.5 12.4 13.5 10.1 11.9 14.7 8.5
Gross external financing? 1f.6 14.8 11.7 8.0 9.6 13.9 21.1 11.8
Gross external borrowing 10 11.9 i5.4 12.9 9.0 9.8 13.1 15.2 7.4
Exceptional financing 4.3 59 6.2 7.2 6.8 11.4 12.4 3.8
Arrears on debt service -10.9 2.0 =31 0.4 3.4 -2.0 4.7 0.4
Rescheduling of debt service 15.2 3.3 9.2 6.9 3.4 13.0 7.4 3.2
Net long-term borrowing from
official creditorst! 3.0 2.3 0.1 2.2 — 43 2.9 0.8
Net borrowing from
commercial banks!? 0.2 -4 0.1 2.2 -0.2 1.0 4.0 ~-1.1

Note: Except where footnoted, estimates are based on national batance of payments statistics. These flows are not always reconcilable with year-to-year changes in
cither debtor- or creditor-reported debt statistics, in part because the latter are affected by changes in valuation.

!n this table, official transfers are treated as non-debt-creating financial flows.

?Positioned here to reflect the discretionary nature of many countries’ reserve fransactions.

*Includes export credit, recorded changes in private foreign assets, the collateral for debt-reduction operations, and unrecorded capital transactions.

*Equals, with opposite sign, the sum of transactions listed above; it is the amount required to finance the deficit on goods, services, and private transfers; the increase in
the official reserve level; (he net asset transactions; and the transactions underlying the net errors and omissions.

SComprises net credit from IMF and short-term borrowing by monetary authorities from other monetary authorities.

SIncludes use of IMF credil under the General Resonrces Account, Trust Fund, structural adjustment facility (SAF), and enhanced structurat adjustment facility
(ESAF). Further detail is given in Table A36.

“Residually derived. Includes disbursements of short- and leng-term credits as well as exceptional financing from both official and private creditors.

2This is often referred (0 as the “resource balance” and, with opposite sign, as the “net resource transfer”

“Defined as total net financing (see footnote 4 above) plus amortization duc on external debt.

¥Defined as net borrowing (see footnute 7 above) plus amortization due on external debt.

1 Estimates of net disbursements by official crediters (other than monetary authorities) based on directly reported flows and flows derived from statistics on debt
stocks. The estimates include the increase in official claims caused by the transfer of officially guaranteed claims to the guarantor agency in the creditor country, usually
in the context of debt rescheduling. When possible, the impact of debt cancellation is excluded.

'2Estimates based on directly reported flows or on cross-border lending by banks derived from claims data reported in the IMF’s international banking statistics, after
adjustment for valuation changes resulting from exchange rate movements, and the impact of debi-reduction operations. Excludes seven offshore banking ceniers (The
Bahamas, Bahrain, the Cayman Islands, Hong Kong, the Netherlands Antilles, Panama, and Singapore).

173



STATISTICAL APPENDIX

Table A33. Developing Countries—by Region: External Financing?
{In billions of U1.5. doliars)

1985 1986 1987 1988 1989 1990 1991 1952

Africa
Balance on current account,
excluding official transfers =5.1 -14.9 -10.4 -16.6 —14.4 -i0.3 -12.1 -16.0
Change in reserves (— = increase) -1.6 1.8 -1.3 0.2 2.8 -5.1 -4.6 -1.9
Assel transactions, including
net errors and omissions ~1.2 -1.5 -1.4 09 0.1 -1.6 0.4 0.7
Total, net external financing 7.9 14.6 13.0 173 17.2 17.0 17.1 17.2
Non-debt-creating flows, net 5.0 6.8 6.8 8.3 11.2 9.4 9.6 10.0
Reserve-related liabilities 0.2 -0.9 -0.9 0.2 0.1 .4 0.2 0.2
Net credit from IMF 0.1 -1.0 -1.1 -0.3 0.1 0.6 0.2 0.2
Net external borrowing 31 8.7 7.2 8.8 5.8 8.0 7.3 7.4
Memorandum
Exceptional financing 5.9 13.0 11.3 12.7 11.9 10.9 10.4 12.9
Net long-term borrowing
from official creditors 4.1 6.4 6.5 6.1 5.2 9.2 6.9 8.9
Net borrowing from commercial banks 0.4 -1.6 -1.1 0.9 -2.5 2.0 0.1 -4.2
Asia
Balance on current account,
excluding official transfers —18.7 -1.1 14.8 2.6 -3.1 -10.0 -10.2 =252
Change in reserves (- = increase) ~4.0 —24.4 ~39.5 -11.3 -9.0 -21.6 -39.3 -21.9
Asset transactions, including
net errors and omissions -1.6 —4.0 -2.6 -11.0 —4.8 -5.2 —8.7 -3.4
Total, net external financing 24.3 29.5 27.4 19.6 21.8 3.8 58.1 50.6
Non-debt-creating flows, net 6.0 8.5 10.5 11.4 9.1 12.8 16.8 20.1
Reserve-related Habilities 0.9 0.9 -2.4 -2.5 -1.2 -2.3 2.8 0.5
Net credit from IMF -1.0 0.9 -2.4 -2.4 -1.1 2.4 1.9 1.3
Net external borrowing 18.6 21.9 19.2 10.7 13.9 26.3 38.5 29.9
Memorandum
Exceptional financing 2.3 23 22 20 1.6 2.3 28 2.9
Net long-term borrowing )
from afficial creditors 1.5 8.4 1.5 7.1 8.3 13.1 10.8 10.6
Net borrowing from commercial banks 8.8 4.7 5.0 4.2 0.7 7.7 20.4 7.2

Middle East and Europe
Balance on current account,

excluding official transfers -13.2 -28.7 -17.1 -16.4 -5.5 4.6 -35.7 —20.3
Change in reserves (— = increase) 4.4 59 6.5 6.8 -10.9 -8.1 —4.6 -71.3
Asset transactions, including

net errors and omissions 10.1 39 10.3 2.5 6.2 36 40.5 5.6

Total, net external financing 7.5 i8.8 13.3 7.0 10,2 2.1 0.2 22.0
Non-debt-creating flows, net 55 4.2 6.7 2.8 4.1 0.3 -13.5 8.2
Reserve-related liabilities 0.2 0.5 -0.4 0.5 -0,2 0.1 —_— 0.4
Net credit from IMF -0.2 —£0.5 0.4 0.5 0.2 0.1 — 0.4
Net external borrowing 2.3 15.1 6.9 4.8 6.3 8.9 13.3 13.4
Memorandum
Exceptional financing 2.0 1.4 2.8 2.8 30 13.4 1.9 1.9
Net long-term borrowing

from official creditors 4.4 53 7.1 24 4.3 5.3 5.5 14.1

Net borrowing from commercial banks 2.2 2.5 6.1 6.2 3.7 32 1.6 -1.1
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External Financing: By Region

Table A33 (conciuded)

1985 1986, 1987 1988 1989 1990 1991 1952

Western Hemisphere
Balance on corrent account,
excluding official transfers -5.5 -19.8 -11.8 -13.4 -10.1 -8.5 =20.5 -34.7
Change in reserves (— = increase) -1.0 6.6 -32 1.9 -2.6 -15.1 -18.4 ~18.7
Asset transactions, including
net errors and omissions -6.7 -2.9 0.6 -6.6 7.2 6.6 8.3 19.8
Total, net external financing 13.2 16.1 14.4 12.4 19.8 30.2 3.6 336
Non-debt-creating flows, net 5.6 4.6 4.7 8.7 7.9 8.9 13.8 158
Reserve-related liabilities 2.0 i.5 _— -0.4 0.2 -1.2 -1.4 0.3
Net credit from IMF 1.5 0.1 0.8 0.9 0.2 1.2 -1.0 -1.6
Net external borrowing 5.5 10.0 9.7 4.1 11.7 22.6 18.2 18.6
Memorandum
Exceptional financing 18.6 19.8 27.7 19.4 20.7 21.9 13.4 8.5

Net long-term barrowing

from official creditors 8.1 10.8 58 6.1 10.8 20.0 7.4 8.7
Net borrowing from commercial banks 3.8 —4.2 -1.8 -1.0 5.2 13.5 12.2 3.5
Sub-Saharan Africa
Balance on current account,
excluding official transfers -7.1 -10.0 —11.1 -12.9 -12.4 -14.3 -15.1 -i6.4
Change in reserves (- = increase) -0.6 0.6 -0.2 -1.1 -1.0 -0.9 -1.7 -2.1
Asset transactions, including
net errors and omissions .8 -0.3 -1.1 0.3 0.1 — 0.5 0.5
Total, net external financing 8.5 il.0 12.4 14.3 13.3 15.2 16.3 18.0
Non-debt-creating flows, net 4.2 5.2 54 6.2 6.7 6.7 6.9 7.5
Reserve-related liabilities 0.1 0.5 -0.2 0.3 0.4 0.2 — 0.1
Net credit from IMF — -0.4 ~0.5 -0.2 0.4 0.3 — —
Net exiernal borrowing 4.2 6.3 1.2 7.8 1.0 87 95 10.4
Memorandum
Exceptional financing 39 4.4 5.5 0.6 7.2 7.0 1.5 1.9
Net long-term bommowing
from official creditors 18 57 6.6 5.6 3.8 9.0 6.7 6.4
Net borrowing from commercial banks 0.5 0.5 -0.1 — 0.3 1.3 0.6 0.6
Four newly industrializing
Asian economies
Balance on current account,
excluding official transfers 8.3 21.2 27.7 25.2 18.9 10.8 7.8 -1.5
Change in reserves (— = increase) -8.5 -25.1 —33.0 -10.3 -5.6 -3.3 ~13.3 -8.2
Asset transactions, including
net errors and omissions -1.9 2.5 0.7 6.5 4.6 6.2 6.6 1.3
Total, net external financing 2.1 6.4 6.0 -8.3 -8.7 -1.3 121 8.4
Non-debt-creating flows, net 1.3 2.1 3.0 1.1 -2.6 0.7 1.8 1.8
Reserve-related labilities -0.2 0.1 -1.2 0.5 — — — —
Net credit from IMF 0.2 0.1 -1.2 -0.5 — — — —
Net external borrowing 1.1 4.4 4.1 -8.9 5.1 0.6 i0.3 6.6
Memorandum
Exceptional financing — — — —_ —_ —_— — —
Net long-term borrowing
from official creditors — -0.2 -2.4 -0.9 0.3 0.2 0.9 04
Net borrowing from commercial banks 2.9 2.4 0.4 —4.9 -5.4 6.5 82 2.4

1For definitions, see footnotes to Table A32.
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Table A34. Developing Countries—by Analytical Criteria: External Financing!
{In billions of U.S. dollars)

1985 1986 1987 1988 1589 1990 1991 1992

By predominant export

Fuel
Balance on current account,
excluding official transfers 0.3 -36.8 -11.1 -27.8 -92.5 5.2 -42.4 —439
Change in reserves (- = increase)} -3.5 15.6 9.7 20,1 -8.7 —15.4 -16.3 ~1.6
Asset transactions, including
net errors and omissions 3.7 -1.0 9.3 0.2 6.9 0.4 48.8 20.4
Total, net external financing —.5 22,2 11.6 7.6 113 2.9 10,0 25.2
Non-debt-creating flows, net 0.7 — 23 0.9 4.3 —4.5 -i4.6 99
Reserve-related liabilities — 1.7 0.3 0.9 3.2 1.4 0.3 -1.3
Net credit from IMF — 0.8 1.0 —_ 2.0 2.7 0.3 -13
Net external borrowing 0.2 20.5 9.0 5.8 3.7 12.9 243 6.7
Memorandum
Exceptional financing 2.8 10.4 6.1 6.8 6.7 10.7 5.2 7.2
Net long-term borrowing
from official creditors 9.0 8.1 12.5 8.5 5.8 14.4 9.0 14.2
Net borrowing from commercial banks =0.7 -1.1 0.9 2.6 0.4 17.3 16.8 34
Nonfuel exports
Balance on current account,
excluding official transfers 427 -27.7 -13.4 -15.9 -28.6 —38.5 -36.1 -52.2
Change in reserves (— = increase) ~7.6 -25.6 —40.7 —16.6 -16.6 -34.5 -50.5 -48.2
Asset transactions, including
net errors and omissions -3.1 -3.5 2.4 -16.2 -12.6 -10.2 9.0 24
Total, net external financing 53.4 56.8 56.5 48.8 57.7 83.3 95.6 98.0
Non-debt-creating flows, net 23.5 24.1 26.5 30.3 28.0 359 41.3 44.2
Reserve-related liabilities 0.7 -2.5 —4.0 —4.1 4.2 -5.5 1.3 1.3
Net credit from IMF 0.3 -3.0 -5.7 4.1 -3.5 —4.6 0.8 1.2
Net external borrowing 292 35.3 4.0 22.6 339 529 53.1 52,6
Memorandum
Exceptional financing 26.0 26.0 379 30.1 30.5 439 23.2 189
Net long-term borrowing
from official creditors 15.1 23.0 14.4 13.2 22.8 332 21.7 28.1
Net borrowing from commercial banks 5.6 2.5 7.3 5.1 -2.1 9.1 19.3 2.1

By financial criteria

Net creditor countries
Balance on current account,

excluding official transfers 14.5 8.9 i5.4 7.8 16.3 23,7 -13.6 -13.7
Change in 1eserves {(— = increase) -11.2 -19.5 -34.8 7.6 ~2.1 2.1 -11.9 0.9
Asset transactions, including

net errors and omissions 3.3 -3.7 3.7 -4.8 —4.0 -5.3 40.4 7.5

Total, net external financing 6.6 14.3 15.7 -10.6 -10.2 -20.5 -14.9 7.1
Non-debt-creating flows, net 2.2 =33 -0.5 -6.5 -8.6 -14.3 -253 -1.2
Reserve-related liabilities — — — — — — _ —
Net credit from IMF — — — — _ — — —
Net external borrowing 4.4 17.6 16.1 4.1 -1.5 6.2 10.4 8.3
Memorandum
Exceptional financing — — — — — — — —
Net long-term borrowing

from official creditors 0.9 08 - 0.7 0.1 0.1 0.6 i1 9.5

Net borrowing from commercial banks 0.6 27 9.4 0.5 -4.5 -1.6 5.7 -0.9
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External Financing: By Analytical Criteria

Table A34 (continued)

1985 1986 1987 1988 1989 1990 1991 1992 1993 - 1994

Net debtor countries
Balance on current account,

excluding official transfers ~57.0 -13.4 —40.0 -31.6 ~54.4 -57.1 —65.0
Change in reserves (— = increase) 0,1 9.5 -15.6 4.1 -23.1 -52.0 -35.0
Asset transactions, including

net errors and omissions ~2.7 .3 3.2 -11.2 -1.7 —4.5 0.6

Total, net external financing 59.5 64.8 524 66.9 79.2 i13.6 120.6
Non-debt-creating flows, net 25.0 273 29.2 377 41.0 457 521
Reserve-related liabilities 0.7 0.8 -3.7 -32 ~1.0 —-.0 1.6
Net credit from IMF 0.3 -2.2 4.7 4.1 -1.5 -19 1.1
Net external borrowing 33.8 38.2 269 32.4 39.1 72.0 66.9
Memaorandum
Exceptional financing 28.8 36.5 44.0 36.9 37.2 54.6 28.4
Net long-term borrowing

from official creditors 25.0 319 27.6 21.5 28.5 47.0 27.5

Net borrowing from commercial banks 4.3 -1.3 -1.2 2.1 2.8 34.0 30.4

Market borrowers
Balance on current account,

excluding official transters -19.1 —26.3 -0.8 5.7 -10.9 —6.0 -27.4
Change in reserves (- = increase) 0.2 71 ~12.8 -3.8 -14.0 -36.1 -37.7
Asset transactions, including

nect errors and omissions 8.7 -5.3 1.1 —13.5 2.9 -15.8 6.0

Total, net external firancing 276 4.5 12.5 22.9 3.8 57.9 71.1
Non-debt-creating flows, net 11.6 13.0 14.1 19.8 20.0 227 28.2
Reserve-related liabilities 1.7 2.0 -1.1 -1.1 0.0 -1.7 ~1.4
Net credit from IMF 1.2 0.6 -1.8 -14 0.2 0.7 -1.2
Net external borrowing 14.3 9.5 0.5 4.2 14.2 36.8 4.3
Memorandum
Exceptional financing 16.2 16.3 242 16.3 17.1 24.8 10.2
Net long-term borrowing

from official creditors 6.9 9.0 0.1 4.1 8.6 20.0 B.8

Net borrowing from commercial banks 0.3 -6.3 -5.4 3.1 7.9 22.8 276

Diversified horrowers
Balance on current account,

excluding official transfers -19.2 -22.6 ~18.2 -21.9 -20.1 -28.5 —14.6
Change in reserves {~ = increase) — 3.7 -1.0 2.0 6.4 4.7 -11.2
Asset transactions, inchuding
net errors and omissions 53 2.8 29 22 8.1 9.4 39
Total, net external financing 14.0 16.0 16.4 17.8 18.3 23.9 2.0
Non-debt-creating flows, net 5.0 4.9 4.3 6.5 6.9 7.9 9.5
Reserve-related liabilities ~0.3 2.1 -18 -1.3 -1.7 -1.2 2.6
Net credit from IMF 0.7 -1.7 2.2 -1.% -1.5 -1.5 2.0
Net external borrowing 9.3 13.2 13.9 12.6 13.2 17.3 9.8
Memorandum
Exceptional financing 4.4 3.6 5.0 5.8 7.3 5.4 1.4
Net long-term borrowing
from official creditors 9.0 10.1 16.4 4.9 6.5 13.1 8.2 8.6
Net borrowing from commercial banks 4.8 6.0 5.0 5.5 -3.4 111 2.8 0.1
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Table A34 (continued)

1985 1986 1987 1988 1989 1990 1991 1992

Official borrowers
Balance on current account,

excluding official transfers -18.6 -24.5 -21.0 -24.0 =234 -22.6 -23.0 -21.9
Change in reserves (— = increase) 0.1 -14 -1.8 2.4 2.7 -11.2 6.1 -7.0
Asset transactions, including

net errors and omissions 0.7 1.6 -0.7 0.2 a1 1.9 1.5 0.3

Total, net external financing i8.0 24.3 23.5 26.2 26.0 31.8 27.6 28.6
Non-debt-creating flows, net 8.4 9.4 10.8 11.4 14.1 15.1 14.3 13.5
Reserve-related liabilities 0.6 0.7 0.8 0.8 0.1 -1.1 0.4 0.4
Net credit from TMF . -.2 -1.0 0.8 —0.8 -0.2 -1.1 0.3 0.3
Net external borrowing 10.2 15.5 13.5 15.6 11.8 17.9 12.9 14.7
Memorandum
Exceptional financing 8.2 16.6 14.3 14.8 12.9 24.4 10.7 12.6
Net long-term borrowing

from official creditors 9.1 12.7 i1.3 12.5 i3.4 13.9 10.5 14.7

Net borrowing from commercial banks 0.8 -1.0 0.8 0.4 -1.7 0.2 0.1 =35

Countries with recent debt-

servicing difficulties
Balance on current account,
excleding official transfers -22.5 -48.2 -31.3 -38.4 -31.1 -31.0 -38.3 -52.2
Change in reserves (— = increase) -0.1 9.9 -6.8 7.0 -10.0 -28.1 -24.3 —22.4
Asset transactions, including
net errors and omissions 0.2 5.3 5.6 0.8 1.3 3.4 9.7 19.6
Total, pet external financing 224 33.0 325 32,2 39.7 55.6 53.0 54.9
Non-debt-creating flows, net 11.1 11.9 13.4 17.9 18.9 20.2 24.5 26.1
Reserve-related liabilities 1.8 0.5 0.7 0.4 — -1.8 0.5 -1.7
Net credit from IMF . 1.7 -1.0 -1.8 -1.3 0.5 0.4 -1.0 -1.8
Net external borrowing 9.5 20.6 19.9 14.7 20.8 37.2 29.0 30.5
Memorandum
Exceptional financing 28.0 36.2 43.9 36.8 374 54.1 270 24.3
Net long-term borrowing
from official creditors 15.8 19.0 18.3 15.6 21.5 34.1 15.9 2.2
Net borrowing from commercial banks -56 -5.3 -1.0 —4.0 — 15.0 9.6 —-4.3

Countries without debt-
servicing difficulties
Balance on current account,

excluding official transfers ~34.4 -25.2 -8.7 -13.2 -23.3 -26.1 -26.7 -30.3
Change in reserves (— = increase) 0.2 0.5 5.8 -11.1 -13.2 -24.0 -30.7 ~26.6
Asset transactions, including

net errors and cmissions -2.9 -6.1 2.4 -10.3 -3.0 -1.9 -10.3 -4

Total, net external financing 37.1 318 19.9 34.7 394 58.0 67.6 61.2
Non-debt-creating fows, net 138 15.5 159 19.8 221 25.5 27.6 29.1
Reserve-related liabilities -1.0 -1.3 -3.0 2.8 -1.0 -23 2.1 1.6
Net credit from IMF -1.4 -1.2 -29 2.8 -1.0 -2.3 2.1 1.6
Net external borrowing 24.3 17.6 7.0 17.7 18.3 347 379 30.5
Memorandum
Exceptional financing 0.8 0.3 0.2 0.2 0.2 6.5 1.4 1.7
Net long-term borrowing

from official creditors 9.2 12.9 93 5.9 7.0 12.9 11.6 10.7

Net borrowing from commercial banks - 9.8 4.1 -0.2 6.1 2.8 19.1 20.8 10.7
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Table A34 (concluded)

1985 1986 1987 1988 1989 1990 1991

Other groups

Small low-income countries
Balance on current account,

excluding official transfers -12.3 -13.0 -14.4 -16.4 -17.3 -18.4 -18.8
Change in reserves (— = increase) 0.7 0.3 -0.1 0.3 0.5 —_ -0.2
Asset transactions, including

net errors and omissions 0.3 -0.4 0.5 0.4 0.2 0.2 _—0.1

Total, net external financing 11.% 13.7 14.9 17.1 17.9 18.2 15.2
Non-debt-creating flows, net 5.3 6.2 6.8 7.4 7.8 8.1 8.5
Reserve-related liabilities 0.1 0.8 -0.4 0.3 — 0.5 0.5
Net credit from IMF 0.2 -0.9 0.6 0.3 — 0.6 0.4
Net external borrowing 6.5 83 8.6 10.0 10.1 10.7 10.2
Memorandum
Excepticnal financing 3.8 4.2 4.2 4.6 4.9 5.0 4.4
Net long-term borrowing

from aofficial creditors 38 5.9 5.3 3.7 7.5 9.3 7.4
Net borrowing from commercial banks 0.6 -0.4 0.5 0.4 0.1 1.1 —
Least developed countries
Balance on current account,

excluding official transfers -9.1 9.7 ~10.3 -11.4 -11.3 -13.0 -13.1
Change in reserves (— = increase) 0.1 -1.1 -1.3 -1.1 0.6 0.8 -1.8
Asset transactions, including

net errors and omissions -0.3 .5 0.6 0.7 0.3 0.1 0.1

Total, net external financing 9.5 11.3 12.2 13.2 12.3 13.9 15.0
Non-debt-creating flows, net 4.6 5.6 58 6.2 6.5 7.1 7.3
Reserve-related liabilitics —_ .2 0.2 -0.1 0.4 -0.3 0.1
Net credit from IMF 0.1 ~0.3 — -0.2 -0.3 0.4 0.1
Net external borrowing 4.9 5.9 6.2 7.1 0.2 7.1 7.6
Memorandum
Exceptional financing 3.4 3.6 318 4.3 4.6 4.3 4.2
Net long-term borrowing

from official creditors ] 34 4.9 4.8 4.7 4.2 59 4.6
Net borowing from commercial banks 0.5 0.3 0.3 0.4 0.5 0.7 0.1
Fifteen heavily indebted countries
Balance on current account,

excluding official transfers 2.0 -19.3 9.3 -11.6 1.5 -5.8 -23.2
Change in reserves (— = increase) -1.7 5.7 -2.5 5.8 -1.0 —-18.6 -17.5
Asset transactions, including

net errors and omissions -6.7 2.9 0.6 -5.9 =23 -7.1 8.7

Total, net external financing 10.4 16.5 12.4 11.6 16.8 31.6 32.0
Nor-debt-creating flows, net 5.1 4.2 4.1 8.8 10.0 9.6 14.0
Reserve-related liabilities 1.7 1.1 0.4 0.7 -0.3 -1.7 0.7
Net credit from IMF 1.6 0.2 -1.3 -1.4 -0.8 0.6 -1.4
Net external borrowing 3.6 11.2 8.6 3.5 7.1 23.7 18.7
Memorandum
Exceptional financing 233 30.5 35.4 26.5 25.7 345 18.9
Net long-term borrowing

from official creditors 11.4 13.0 7.4 6.8 13.1 220 10.0

Net borrowing from commercial banks 1.7 —4.8 3.5 —-6.4 34 13.9 11.0

1For definitions, see footnotes to Table A32.
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Table A35. Developing Countries: Reserves!

1985 1986 987 1988 1989 1990 1991 1992
. “In billions of U.S. dollars
Developing countries 180.7 191.0 248.6 242.2 262.1 307.1 374.4 420.4
By region
Africa 9.7 9.3 11.0 10.8 12.7 17.5 21.2 21.8
Asia 74.4 99.6 141.6 151.2 160.3 183.6 224.8 246.6
Middle East and Europe 554 48.8 58.1 49.4 56.2 58.0 62.3 66.3
Western Hemisphere 41.2 333 38.0 308 33.0 48.0 66.2 85.7
Sub-Saharan Africa 4.1 5.1 6.0 6.5 7.2 8.6 9.8 10.9
Four newly industrializing
Asian economies 38.5 62.8 96.0 104.0 109.4 115.7 130.9 138.9
By predominant export
Fuel 7.5 57.3 71.8 52.6 58.7 68.6 83.3 80.1
Nonfuel exporls 109.2 133.7 176.9 189.7 203 4 238.6 291.1 340.4
Manufactures 76.6 97.1 138.8 149.3 160.9 182 4 217.7 247.3
Primary products 16.3 17.5 16.8 19.3 20.1 27.6 349 40.7
Agricultural products 10.0 i1.2 10.2 12.2 11.4 15.5 20.1 229
Minerals 6.4 6.3 6.6 1.2 8.7 121 14.9 17.8
Services and private
transfers 7.7 8.1 8.7 89 9.5 11.9 16.2 23.7
Diversified export base 8.6 111 12.6 121 13.0 16.7 22.3 28.7
By financial criteria
Net creditor countries 65.6 84.2 119.4 109.1 108.5 103.4 114.7 112.3
Net debtor countries 115.2 106.8 129.3 133.1 153.6 203.8 259.7 308.1
Market borrowers 794 7.3 87.6 a1.8 104.8 144.3 184.6 218.9
Diversified borrowers 24.6 23.4 272 . 264 322 36.5 48,2 539
Official borrowers 11.1 12.1 14,5 14.8 16.7 23.0 28.9 35.3
Countries with recent debt-
servicing difficulties 47 .4 37.0 44 4 36.6 435 65.3 88.1 112.2
Countries without debt-
servicing difficulties 67.7 69.8 84.9 96.5 110.1 138.5 171.5 195.9
Other groups
Small low-income economies 4.9 54 5.5 5.7 5.7 6.2 7.3 8.1
Least developed countries 4.0 5.2 7.0 1.5 7.7 3.4 11.3 13.1
Fifteen heavily indebted
countries 40.9 34.4 38.7 32.9 38.1 57.2 751 929

180



External Financing: Reserves

Table A35 (concluded)

1985 1986 1987 1988 1989 1990 1991 1992
Rativ of reserves 1o imports of goods and services?
Developing countries 27.5 29.5 34.2 28.6 27.9 29.2 32,3 31
By region
Africa 11.4 10.6 11.9 10.7 12.0 15.0 18.4 18.4
Asia 28.3 36.7 42.8 36.0 33.5 34.1 36.7 35.3
Middle East and Europe 313 30.9 35.1 28.8 29.7 27.4 26.4 28.6
Western Hemisphere 314 25.4 274 19.8 15.8 26.2 33.5 38.7
Sub-Saharan Africa 12.3 13.9 14.8 15.1 16.1 17.5 19.9 21.8
Four newly industrializing
Asian economies 321 47.3 54.3 449 41.4 38.3 374 34.7
By predominant export
Fuel 32.7 29.4 37.0 24.7 25.2 26.5 28.2 26.3
Nonfuel exports 249 29.5 332 29.8 28.8 30.2 336 35.2
Manufactures 209 36.0 422 36.2 34.6 34.9 374 37.6
Primary products 240 24,0 20.9 22.3 22.1 28.1 33.6 35.6
Agricultural products 203 21.3 17.8 19.3 18.0 23.0 27.6 28.4
Minerals 335 30.7 28.6 28.5 314 39.0 47.3 52.7
Services and private
tramsfers 15.1 16.1 16.6 16.0 16.0 18.3 24.4 34.5
Diversified export base 13.7 18.3 17.8 15.0 14.2 16.0 16.8 22.7
By financial criteria
Net creditor countries 53.7 76.4 94.4 76.1 67.2 58.3 320 43.8
Net debtor countries 21.3 19.9 215 18.9 19.7 233 27.6 29.6
Market borrowers 26.4 234 25.0 21.4 21.7 26.5 29.8 31.2
Diversified borrowers 17.1 16.3 17.3 15.4 17.3 17.5 23.5 255
Official botrowers 12.5 13.5 15.6 14.5 15.4 19.0 234 27.7
Countries with recent debt-
servicing difficulties 20.1 15.8 18.2 13.5 15.0 20.8 27.6 325
Countries without debt-
servicing difficulties 22.7 230 23.8 22.3 225 24.8 27.6 282
Other groups
Small low-income economies 12.4 13.0 12.3 11.5 1.1 11.3 13.0 13.9
Least developed countries 15.1 18.9 23.1 225 22.5 250 30.1 34.1
Fifteen heavily indebted
countries 26.8 226 24.1 18.1 19.4 259 324 36.5

!In this table, official holdings of gold are valued at SDR 35 4n ounce, This convention results in a marked undcrestimate of reserves for countries that have substantial
gold holdings.

2Reserves al year-end in percent of imports of goods and services for the year indicated.
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STATISTICAL APPENDIX

Table A36. Net Credit from IMF!
{In billions of U.S. dollars)

1985 1986 1987 . 1988 1989 1990 1991
Developing countries 0.3 2.2 —4.7 —4.1 -1.5 -1.9 1.1
By region
Africa 0.1 -1.0 -1.1 -0.3 0.1 -0.6 0.2
Asia -1.0 0.9 2.4 -2.4 -1.1 24 1.9
Middle East and Europe 0.2 -0.5 .4 0.5 0.2 -0.1 —
Western Hemisphere 1.5 0.1 0.8 09 0.2 1.2 -1.0
Sub-Saharan Africa _ 0.4 0.5 0.2 0.4 -0.3 —
By predominant export
Fuel — 0.8 1.0 —_ 2.0 2.7 0.3
Nonfuel exports 03 -3.0 5.7 —4.1 -3.3 —4.6 0.8
Manufactures 0.6 -1.0 —4.0 2.9 ~2.6 ~2.6 1.3
Primary products 1.1 0.5 0.3 0.4 -1.0 0.9 -0.8
Services and private
transfers 0.2 0.6 0.6 0.6 0.2 0.4 0.3
Diversified export base — -1.0 0.8 0.3 0.1 -0.7 0.1
By financial criteria
Net creditor couniries —_ — —_ —_ —_ —_ _
Net debtor countries 3 2.2 -4.7 —4.1 -1.5 -1.9 1.1
Market borrowers 1.2 0.6 -1.8 -1.4 0.2 0.7 —1.2
Official borrowers -0.2 -1.0 0.8 -0.8 0.2 -1.1 0.3
Countries with recent debt-
servicing difficulties 1.7 -1.0 -1.8 -1.3 0.5 0.4 -1.0
Countries without debt-
servicing -difficulties -1.4 -1.2 -2.9 -2.8 -1.0 -2.3 2.1
Other groups
Small low-income economies 0.2 -0.9 -0.6 0.3 — 0.6 0.4
Least developed countries 0.1 0.3 — 0.2 0.3 0.4 0.1
Fifteen heavily indebted
countries 1.6 0.2 -1.3 -1.4 0.8 0.6 1.4
Countries in transition -0.3 0.5 -1.1 0.9 0.9 0.1 s
Central Europe -0.3 -0.5 -1.1 -0.9 0.9 0.1 3.5
Former U.S.S5.R. — — — — _ — —
Memaquum
Total, nonindustrial countries
Net credit provided under:
General Resources Account 0.262 -2.169 —5.636 -4.877 -3.121 -2.148 3.606
Trust Fund -0.304 —0.632 -0.718 —0.675 -0.513 —.366 -(.069
SAF — 0.075 0.522 0.413 0.902 0.131 0.242
ESAF —_ — — 0.138 0.330 0.557 0.804
Disbursements at year-end under:2
General Resources Account 37.967 40.020 - 40.269 33.314 29.334 29.503 33.434
Trust Fund 2.713 2.362 1.959 1.182 0.629 0.296 0.226
SAF — 0.100 0.688 1.067 1.967 2.403 2.670
ESAF - —_ — 0.138 0.473 0.959 1.805

'Excludes industrial countries’ net credit from IMF. Includes net disbursements from programs under the General Resources Account, Trust Fund, SAF, and ESAF.
The data are on a transaction basis, with conversions to U.S. doltar values at annual average exchange rates.
2Converted to U.8. dollar values at end-of-period exchange rates.
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External Debt: Summary

Table A37. Summary of External Debt and Debt Service!

1985 1986 1987 1988 1989 1990 1991 1992 199F 1994

In billions of U.S. dollars
External debt

Developing countries 940.2 1,033.8 1,145.7 1,169.7 1,199.0 1,276.3 1,355.4 1,385.6
By region
Africa 144.3 167.5 190.7 197.6 206.8 222.5 226.8 223.6
Asia 249 .4 281.8 311.1 323.7 330.4 364.3 410.8 429 4
Middle East and Europe 179.4 203.6 226.0 2403 252.6 265.9 279.3 286.1
Western Hernisphere 367.2 380.9 418.0 408.1 409.2 423.7 438.5 446.5
By financial criteria
Net creditor countries 52.2 57.9 63.8 65.4 61.9 58.0 70.7 74.7
Net debtor countries 883.0 975.9 1,081.9 1,104.3 1,137.2 1,218.3 1,284.8 1,310.9
Market borrowers 4749 492.9 532.0 5223 521.0 554.0 598.2 619.3
Diversified borrowers 231.6 274.5 320.1 335.0 3549 393.0 407.2 410.1
Official borrowers 181.5 208.6 229.8 2471 261.2 271.4 279.3 281.5
Countries with recent debt-
servicing difficulties 575.2 624.1 686.8 698.8 718.9 7413 768.9 775.2
Countries without debt-
servicing difficulties 312.9 351.9 395.1 405.5 4182 471.0 515.8 535.7
Countries in transition 114.2 124.5 141.5 141.2 153.3 169.6 174.9
Central Europe 85.3 93.1 102.3 098.2 98.3 108.4 108.2 i04.1
Former U.S.S.R. 28.9 31.4 39.2 430 55.0 61.1 66.5

Debt-service payments?

Developing countries 127.0 130.8 142.3 1521 144.5 143.3 154.4 171.4
By region '
Africa 21.2 19.4 i8.5 199 21.0 23.6 24.8 25.9
Asia 33.5 39.3 49.5 46.4 47.8 46.2 43.6 49.5
Middle East and Europe 19.7 22.1 24.1 25.7 30.0 299 30.1 283
Western Hemisphere 52.5 49.9 502 . 60.1 45.8 436 53.9 67.7
By financial criteria
Net creditor countries 7.8 9.5 9.9 10.7 11.0 11.3 12.9 11.9
Net debtar countries 119.2 121.3 132.4 141.4 133.5 131.9 141.5 159.4
Market borrowers 72.3 73.5 §2.2 87.3 73.9 69.9 79.4 94.7
Diversified borrowers 30.4 30.3 33.5 395 41.8 44.1 41.9 439
Official borrowers 16.5 174 16.7 14.5 17.8 17.8 20.2 20.8
Countries with recent debt-
servicing difficultios 73.5 69.2 68.8 77.0 66.9 64.8 73.3 87.4
Countries without debt-
servicing difficulties 45.7 521 63.7 64.3 66.5 67.1 68.2 720
Countries in transition 20.3 21.2 20.6 A9 21.8 M2 28.3
- Central Europe 12.6 14.6 13.3 16.7 13.8 11.3 11.6 0.6
Former U.S5.8.R. 7.1 6.5 7.3 8.2 8.0 229 16.7
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Table A37 (concluded)

1985 1986 1987 1988 1939 1950 1991 1992 1995 1994 -
In percent of exports of goods and services
External debt?
Developing countries 154.7 180.1 166.2 147.4 134.6 126.9 126.8
By region
Africa 186.9 241.4 245.0 244 8 2371 219.6 230.4
Asia 104.9 107.5 923 8.1 71.0 69.8 69.3
Middle East and Europe 107.2 153.8 150.3 151.1 136.4 124 .4 134.6
Western Hemisphere 292.5 346.3 336.9 292.8 268.4 250.9 2579
By financial criteria
Neat creditor countries 35.4 44.9 42.0 398 325 26.7 31.6
Net debtor countries 192.9 219.3 201.3 175.5 162.4 154.5 152.0
Market borrowers 168.8 179.0 154.1 124.6 1.3 104.3 102.4
Diversified borrowers 193.6 236.6 241.7 2327 223.1 2278 234.0
Official borrowers 305.9 388.8 384.3 3729 358.2 319.1 321.7
Countries with recent debi-
servicing difficulties 278.1 479 336.8 7 290.1 276.6 288.9
Countries without debt-
servicing difficulties 123.4 132.4 118.5 100.1 92.5 908 89.1
Countries in transition 72.5 739 78.2 75.8 79.2 93.4 131.2
Central Europe 131.9 135.0 137.1 123.7 124.2 149.6 170.5
Former U.S5.5.R. 31.4 318 372 4.6 48.4 56.2 95.6

Debt-service payments

Developing countries 20.9 22.8 20.6 19.2 16.2 14.2 4.4
By region
Africa 27.5 28.0 23.7 247 241 233 252
Asia 14.1 15.0 14,7 11.2 10.3 8.9 7.7
Middle East and Europe 11.8 16.7 16.0 16.2 16.2 14.0 14.5
‘Western Hemisphere 41.8 45.4 40.5 431 30.0 258 31.7
By financial criteria
Net creditor countries 53 7.4 6.5 6.5 5.8 5.2 5.8
Net debtor countries 259 2713 24.6 225 19.1 16.7 16.7
Market borrowers 25.7 26.7 231.8 20.8 15.8 13.2 13.6
Diversified borrawers 25.4 26.2 253 27.5 26.3 256 24,1
Official borrowers 27.8 324 28.0 21.9 24.4 21.0 233
Countries with recent debt-
servicing difficulties 356 38.6 33.7 344 27.0 24.0 27.6
Countries without debt-
servicing difficulties 18.0 19.6 19.1 15.9 14,7 12.9 11.8
Countries in transition 12,9 12.6 14 134 1.3 18.8 21.2 e e
Central Burope 19.4 21.2 17.8 21.0 17.4 15.6 18.2 154 18 14.8.
Former U.S.5.R. 8.3 6.6 6.9 T 7.1 211 24.0 Ces Jiw oo T

1Exclndes liabilities and service payments to the IMF,

2Debt-service payments refer to actual puyments of interest on total debt plus actual amortization payments on long-term debt. The projections incorporate the impact
of exceptional financing items.

*Total debt at year-end in percent of exports of goods and services in year indicated.

184



External Debt: By Region

Table A38. Developing Countries—by Region: External Debt, by Maturity and Type of Creditori
{{n bilfions of U.S. dollars)

1985 1986 1987 1988 1989 1990 1991 1992
Developing countries
Total debt 9240.2 1,033.8 1,145.7 1,169.7 1,199.0 1,276.3 1,355.4 1,385.6
By maturity
Shore-term 165.9 171.3 192.9 201.0 213.3 231.6 244.2 253.2
Long-term 774.4 862.6 952.9 968.7 085.8 1,044.7 1,111.2 1,132.4
By type of creditor
Official 3222 376.3 452.9 471.0 496.3 548.7 579.6 605.0
Commercial banks 471.5 495.1 532.8 515.9 509.5 508.5 535.3 530.3
Other private 146.5 162.5 160.1 182.8 193.3 219.1 240.5 250.3
By region
Africa
Total debt 144.3 167.5 190.7 197.6 206.8 222.5 226.8 223.6
By maturity
Short-term 234 21.0 23.5 237 259 27.2 26.0 29.1
Long-term 120.9 146.5 167.2 173.9 180.9 195.2 200.9 194.5
By type of creditor
Official 76.6 944 117.7 122.4 126.0 141.1 146.3 149.8
Commercial banks 53.0 56.7 60.7 58.2 61.1 63.4 63.2 54.8
Other private 14.7 16.4 12.3 i7.0 19.7 18.0 17.4 19.0
Asia
Total debt 2494 281.8 311.1 323.7 3304 364.3 410.8 419.4
By marurity
Short-term 52.2 55.4 64.8 71.2 71.5 744 87.7 94.7
Long-term 197.1 226.4 246.3 252.4 258.9 289.9 323.1 334.8
By type of creditor
Official 1018 116.2 131L.5 138.8 149.5 167.6 181.3 187.6
Commercial banks 106.4 115.5 128.7 129.6 123.9 127.6 148.8 156.0
Other private 41.1 50.2 50.9 55.3 57.0 69.1 80.8 85.9
Middie East and Europe
Total debt 179.4 203.6 226.0 240.3 252.6 265.9 279.3 286.1
By maturity )
Short-term 57.9 61.3 63.7 64.4 68.0 713 80.9 80.8
Long-term 121.6 142.3 162.2 175.9 184.6 188.6 198.4 205.2
By type of creditor
Official 74.1 83.7 104.0 102.7 105.9 101.8 106.8 117.7
Commercial banks 56.2 60.8 67.5 721 74.7 78.4 82.0 79.5
QOther private ) 49.1 59.1 544 65.5 72.0 85.6 920.4 88.9
Western Hemisphere R :
Total debt 367.2 3509 418.0 408.1 409.2 423.7 438.5 446.5 | 4484 4631
By maturity o
Short-term 324 335 40.9 41.7 47.8 52.7 49.6 48.6 3R 438
Long-term 334.8 347.4 3771 366.4 361.3 371.0 388.9 397.9 4083 4198
By type of creditor e e
Official 69.7 82.0 99.6 107.1 114.9 138.2 145.2 149.8 - 0SB0 1633
Commercial banks 255.9 262.0 275.9 256.1 249.7 239.1 241.4 240.1 2403 0 2483
Other privaie 41.6 35.8 42.5 45.0 445 46.3 52.0 56.6 AET 318
Sub-Saharan Africa IR
Total debt 63.5 75.1 89.8 95.6 99.1 112.3 120.6 124.8 1324 1.5
By maturity B
Short-term 6.5 7.5 10.0 10.8 11.7 13.7 147 16.7 U &% DB (e
Long-term 57.0 67.6 79.7 84.8 874 98.6 105.8 108.0 1166 1233
" By type of creditor _ SR
Official 44 .4 56.1 68.6 73.9 74.7 86.6 94.1 96.8 1040 0 1184
Commercial banks 13.2 13.0 14.7 14.1 14.4 16.0 16.5 16.3 e 17,8
Other private 59 6.0 6.5 7.6 10.0 9.6 9.9

L6 117 126

1Excludes liabilities to the IMF.
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Table A39. Developing Countries—by Analytical Criteria: External Debt, by Maturity and Type of Creditor!?
fin billions of U.S. dollars)

1985 1986 1987 1988 1989 1990 1991 1992 G0 39937 1994

By predominant export

Fuel
Total debt - 2871 3204 356.8 370.3 373.9 410.2 4399 439.7
By maturity
Short-term 53.6 59.4 63.9 70.3 70.3 75.8 82.2 81.9
Long-term © 2335 261.0 292.9 300.0 308.6 3344 357.7 357.8
By type of creditor
Official 64.8 77.8 © 973 106.3 114.1 134 4 145.3 155.3
Commercial banks 183.0 189.1 202.8 1947 196.1 197.2 210.2 206.4
Other private . 393 53.5 56.7 69.3 68.7 78.6 84.4 78.0
Nonfuel exports
Tatal debt 653.1  713.5 789.0 799.4 820.1 866.1 915.5 945.9
By maturity
Short-term 112.2 1119 129.0 130.8 143.0 155.8 162.0 171.3
Long-term 5409 6016 660.0 668.7 677.2 710.3 753.5 T74.6
By type of creditor
Official 2574 2985 355.6 364.7 382.1 414.3 434.2 449.7
Commercial banks 288.5  306.0 3300 3212 3134 311.3 325.1 323.9
Other private 107.2 109.0 103.4 113.5 124.7 140.5 156.1 172.3
Manufactures
Total debt 287.7 385 356.8 356.3 361.6 394.7 429.0 446.7
By maturity
Short-term 56.9 62.7 76.5 75.4 80.3 84.3 93.3 97.0
Long-term 2308 2557 2803 280.9 281.3 3104 335.7 349.7
By type of creditor
Official 85.8 98.4 112.9 108.6 112.5 125.8 134.3 138.9
Commercial banks 147.3 159.9 181.9 178.6 175.7 181.1 200.6 207.6
Other private 54.6 60.2 62.1 69.1 734 87.8 94.1 100.1

Primary products

Total debt 184.1 197.8 219.9 230.5 241.2 257.2 267.5 274.1
By maturity
Short-term 20.3 20.2 4.8 30.2 37.0 44 4 41.8 44 8
Long-term 163.8 177.6 195.1 200.3 204.2 212.8 225.7 2293
By type of creditor
Official 80.8 96.3 112.6 123.7 130.3 150.0 158.4 162.1
Commercial banks 77.2 80.0 82.3 81.4 80.0 77.0 729 68.8
Other private 26.2 21.5 25.0 25.4 30.8 30.3 36.3 43.2
Agricultural products
Total debt 131.2 139.7 156.8 166.2 173.9 186.4 194.0 197.1
By maturity
Short-term 14.1 12.6 14.9 18.3 235 28.8 313 32.2
Long-term 117.1 127.1 141.9 1479 155.4 157.5 162.7 165.0
By type of creditor
Official 59.2 68.8 80.9 89 .4 95.8 106.4 112.1 114.6
Commercial banks 53.1 56.0 61.0 62.4 63.4 59.7 55.9 532
Other private 18.8 14.9 149 14.4 19.6 20.3 26.0 294
Minerals
Total debt 53.0 58.1 63.1 64.3 62.3 70.8 73.5 77.0
By maturity
Short-term 6.2 1.6 9.9 11.9 13.5 15.6 10.6 12.7
Long-term 46.7 50.5 53.1 52.4 48.8 35.3 63.0 64.3
By type of creditor
Official 21.6 273 31.7 34.3 34.5 43.6 46.2 41.5
Commercial banks 24.0 240 21.3 19.0 16.6 17.3 17.0 15.7 R |- XA ¥ K¢
Other private 7.3 6.5 10.1 11.0 1.2 10.0 10.3 138 3R T 0L 166
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External Debt: By Analytical Criteria

Table A39 (continued)

1985 1986 1987 1988 1989 1990 1991 1992 L R3O 1994
Services and private transfers
Total debt ' 81.0 39.2 97.9 101.6 106.8 102.6 106.4 111.0
By maturity
Short-term . &89 8.3 2.0 8.5 8.6 8.8 8.5 10.3
Long-term . 72.0 80.8 88.9 93.1 98.2 93.7 97.9 100.7
By type of creditor
Official 54.1 61.5 77.1 81.1 86.0 80.4 84.6 90.3
Commercial banks 8.7 10.4 10.0 9.8 10.1 10.7 10.8 2.4
Other private 18.2 17.3 10.8 10.6 10.8 1.4 11.0 1.3

Diversified export base

Total debt 1063 108.1 114.3 111.1 110.5 111.6 112.5 114.1
By maturity
Short-tarm 26.1 20.6 18.7 16.7 17.0 18.3 18.4 19.1
Long-term 74.2 87.5 95.6 94.4 93.5 933 94.1 95.0
By type of creditor )
Official 36.7 42.3 52.9 1.3 53.3 38.2 56.9 58.4
Commercial banks 55.4 55.7 55.8 514 47.6 42.5 40.8 381
Other private ) 8.2 10.0 5.6 84 9.6 10.9 14,8 17.6

By financial criteria
Net creditor countries

Total debt 52.2 579 63.8 65.4 61.9 58.0 70.7 4.7
By maturity
Short-term 333 42.1 49.6 504 46.4 42.0 46.8 43.4
Long-term 18.9 15.8 14.3 15.0 15.5 15.9 239 313
By type of creditor
Official 11.2 10.6 10.1 10.3 10.4 11.1 14.5 23.4
Commercial banks 36.2 393 48.8 49.4 4.9 37.4 432 41.8
Other private 4.8 8.0 4.9 5.7 6.6 9.4 13.0 9.5
Net debtor countries
Total debt 8880 9759 1,081.9 11043 1,137.2 1,2183 1,284.8  1,310.9
By maturity .
Short-term 132.5 129.2 1433 150.6 166.9 189.6 197.4 209.8
Long-term 7355 8468 938.6 9537 970.3 1,028.8 1,087.3 1,101.1
By type of creditor
Official 311.1 365.7 442 8 460.7 485.9 537.6 565.1 581.5
Commercial banks 4353 4558 483.9 466.6 464.5 471.1 492.2 488.5
Other private 141.7 154 .4 1552 177.1 186.8 209.7 227.5 240.8
Market borrowers
Total debt 4749 4929 532.0 522.3 521.0 554.0 598.2 619.3
By maturity :
Short-term 63.2 60.2 65.8 70.6 80.9 94.6 103.2 109.5
Long-term 411.7 4327 466.2 451.7 440.2 4594 495.0 509.7
By type of creditor
Official 79.0 927 107.9 108.6 116.1 139.3 148.1 153.5
Commercial banks 3226 3310 348.0 329.4 320.2 319.1 338.7 343.4
Other private 73.2 69.2 76.1 84.3 84.8 95.6 111.4 122.4
Diversified borrowers
Total debt 1.6  274.5 320.1 3350 3549 393.0 407.2 410.1
By maturity
Short-term 50.7 51.1 57.0 59.2 62.6 70.9 69.9 739
Long-term 180.9 2233 263.1 275.8 2923 322.1 3374 336.2
By type of creditor
Official 103.1 120.1 147.9 149.8 157.8 177.5 186.8 190.0
Commercial banks 88.4 96.6 109.5 111.3 114.0 120.7 122.7 121.4
Other private 40.1 57.7 62.7 73.9 83.1 94.8 97.8 98.7
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Table A39 (concluded)

1985 1986 1987 1988 1989 1990 1991 1992
Official borrowers
Total debt 181.5  208.6 229.8 247.1 261.2 271.4 279.3 281.5
By maturity
Short-term 18.7 17.9 20.5 209 234 24.1 24.3 26.4
Long-term 162.9 190.7 209.3 226.2 237.8 247.3 254.9 255.2
By type of creditor
Official 128.9 152.9 187.0 202.3 212.0 220.9 230.1 238.0
Commercial banks 24.2 282 26.4 259 30.3 31.3 30.8 238
Other private 28.4 27.5 16.4 18.9 18.9 19.3 18.3 1.7
Couniries with recent debt-
servicing difficulties
Total debt §75.2 6241 686.8 698.8 718.9 747.3 768.9 775.2
By maturity
Short-term 7.1 69.0 8.2 77.3 85.8 92.8 89.4 933
Long-term 504.1 555.1 608.7 621.5 633.1 634.6 679.5 681.9
By type of creditor
Official 183.0 2i6.8 267.8 287.5 305.9 339.7 353.2 364.5
Commercial banks 3111 322.2 337.5 315.2 I3a 300.1 300.3 288.7
Other private 81.0 85.0 8L.5 96.2 99.9 107.5 i15.5 122.0
Countries without debt-
servicing difficulties
Total debt 3129 3519 395.1 405.5 418.2 471.0 515.8 535.7
By maturity
Shart-term 61.5 60.2 65.1 73.3 81.1 96.8 108.0 116.5
Long-term 251.4 291.7 329.9 3322 337.1 3742 407.8 419.2
By type of creditor
Official 128.1 148.9 174.9 173.2 180.0 197.9 211.9 217.0
Commercial banks 124.1 1336 146.4 151.4 151.4 170.9 191.9 199.9
Other private 60.6 69.4 737 80.9 86.8 102.2 112.0 118.8
Other groups
Small low-income economies
Total debt 87.8 102.1 114.1 123.6 129.7 143.7 152.7 157.5
By maturity
Short-term 6.5 6.7 82 9.0 10.3 11.0 i1.6 13.1
Long-term 81.3 95.5 105.9 - 1145 119.4 132.6 141.1 144.4
By type of creditor
Official 69.9 83.5 93.4 102.8 107.6 120.2 129.2 134.3
Commercial banks 10.8 10.6 12.0 12.2 12.5 13.8 13.5 12.8
Other private 7.1 8.0 8.7 8.5 9.7 4.6 10.0 10.4
Least developed countries
Total debt 60.5 70.9 78.0 87.2 89.8 99.8 105.7 108.8
By maturity
Short-term 4.9 54 6.6 7.4 8.0 8.9 9.7 11.2
Long-term 555 65.6 71.4 79.8 81.8 90.9 96.0 97.6
By type of creditor
Official 49.2 60.2 66.5 75.2 77.2 86.4 92.4 95.3
Commercial banks 6.8 6.5 7.0 6.6 7.1 7.9 7.8 7.5 B
Other private 4.4 4.3 4.5 5.4 54 5.3 5.5 6.0 N
Fifteen heavily indebted countries R
Total debt 418.4 4415 482.4 472.7 476.5 493.6 507.1 509.1 - 525,58
By maturity S
Short-term 41.6 38.7 45.0 44.5 52.1 57.9 53.8 57.5 AR
Long-term 376.8 4028 437.5 428.2 424 .4 435.7 453.3 451.6 4780
By type of creditor L
Official 89.9 106.2 135.0 140.4 152.2 1812 188.0 193.4 .
Commercial banks 280.1  289.0 301.2 280.5 276.6 262.5 263.9 254.7 - 2607
Other private 48.4 46.3 46.2 51.7 47.7 50.0 55.2 61.0 55:1 584

1Excludes liabilities to the IMF.
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External Debt Ratios

Table A40. Developing Countries: Ratio of External Debt to GDP!

1985 1986 1987 1988 1989 1990 1991 1992

Developing countries 36.1 38.4 379 356 32.7 313 322 28.6
By region
Africa 46.2 56.0 60.9 60.2 62.8 58.9 58.8 56.3
Asia 242 27.1 25.1 239 21.9 23.2 254 24.1
Middle East and Europe 31.1 331 30.3 30.5 28.7 25.0 23.5 19.6
Western Hemisphere 53.6 51.6 57.3 50.1 43.3 40.0 43.4 36.8
Sub-Saharan Africa 65.4 69.5 79.1 71.8 78.0 74.4 71.5 70.7
Four newly industrializing
Asian economies 27.0 243 18.7 13.2 9.6 1.7 8.4 8.0
By predominant export
Fuel 3.1 364 39.5 7.8 35.1 31.7 304 25.8
Nonfuel exports 38.8 394 37.2 34,7 31.7 1nz2 33.2 30.1
Manufactures 27.3 27.5 271 23.0 20,2 21.0 24.1 21.8
Primary products 58.8 63.1 53.8 68.7 69.4 58.8 53.6 49.6
Agricultural products 50.5 555 47.0 63.6 69.2 54.5 49.1 44.2
Minerals 99.3 93.8 83.8 86.4 70.2 74.7 70.9 72.6
Services and private
transfers 61.4 62.5 59.5 54.3 55.6 57.1 58.8 48.9
Diversified export base 54.4 55.2 49.1 47.2 438 39.8 375 36.1
By financial criteria
Net creditor countries 124 12.8 11.5 10.6 8.8 6.6 6.9 6.1
Net debtor countries 40.6 43.6 437 41.4 8.4 38.1 40.3 36.1
Market borrowers 40.4 39.4 40.2 33.8 294 29.2 3.4 27.9
Diversified borrowers 36.7 41.6 43.7 4.2 44.8 44.8 48.1 43.4
Official borrowers 48.0 63.7 55.0 67.7 65.8 64.1 64.8 60.4
Countries with recent debt-
servicing difficulties 51.8 55.8 55.8 56.6 50.9 47.9 50.8 43.6
Counlries without debt-
servicing difficulties 201 14 31.8 28.3 27.0 28.8 30.9 29.0
Other groups
Smal] low-income economies 43.9 56.8 44.2 67.3 6l.1 56.3 54.4 50.5
Least developed countries 63.7 70.3 738 74.3 67.5 58.3 54.9 457
Fifteen heavily indebted
countries 52.5 53.0 58.5 51.9 45.3 40.8 422 396

'Debt at year-end in percent of GDP in year indicated.
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STATISTICAL APPENDIX

Table Ad41. Developing Countries; Debt-Service Ratios!

(In percent of exports of goods and services)

1985 1986 1987 1938 1989 1990 1991 1992 ' 1993
Interest payments? -

Developing conntries 12.1 12.4 9.6 9.3 8.1 6.8 7.1 68 - ’;5'_.3 SRR T
By region LS T
Africa 11.8 13.3 10.6 1.1 10.8 9.9 10.8 8.2 IS4 LR
Asia 6.8 6.5 5.2 4.6 4.4 4.0 37 33 L S I
Middle East and Europe 6.9 9.0 8.6 8.0 8.0 6.7 7.2 6.4 G4 6.2
Western Hemisphere 292 30.0 21.8 23.9 17.9 13.6 16.4 19.4 IS IR 1<
Sub-Saharan Africa 11.4 10.5 9.1 8.9 8.9 9.6 9.8 86 142 109
Four newly industrializing T

Asian economies 3.9 3.3 24 1.7 1.7 1.4 1.1 . Ll Rtk . S L0
By predominant export
Fuel 11.3 14.1 12.0 13.1 12.0 9.5 9.2 8.4
Nonfuel exports 12,6 11.7 8.6 8.1 6.7 58 6.4 6.3
Manufactures 10.0 9.3 64 7.1 5.1 4.3 4.6 49
Primary products 24.1 224 18.0 13.8 13.1 11.9 13.8 14.8
Agricultural products 25.8 23.7 19.3 14.7 13.7 12.4 14.4 15.2
Minerals 20.1 19.1 15.2 119 11.9 11.0 12.5 13.9
Services and private
transfers 14.8 13.8 11.8 7.2 8.9 71 12.9 9.3
Diversified export base 11.7 1.2 9.9 2.3 9.0 7.9 7.2 6.0
By financial criteria
Net creditor countries 29 32 33 33 34 2.6 23 23
Net debtor countries 15.1 15.1 11.3 10.9 9.4 7.9 83 1.9
Market borrowers 16.2 15.3 10.5 10.2 7.7 6.1 6.5 6.8
Diversified borrowers 12.5 13.9 12.7 13.2 13.3 13.1 2.2 11.3
Official borrowers 15.1 16.8 13.1 10.7 1.5 9.1 12.7 8.4
Countries with recent debt-
servicing difficolties 232 24.7 18.3 19.1 15.6 12.4 15.0 15.5
Countries without debt-
servicing difficulties 8.4 8.7 7.1 6.4 6.0 5.6 5.3 4.6
(iher gronps
Small low-income economies 11.6 10.7 10.3 10.4 10.3 9.6 9.7 8.5
Least developed countries 11.8 10.6 93 9.1 8.6 7.9 7.9 8.2
Fifteen heavily indebted
countries 28.3 29.7 21.6 23.3 17.9 13.4 16.6 17.3
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External Debt: Servicing

Table A4l (concluded)

1985 1986 1987 1988 1989 1990 1991 1952
Amortization?
Developing couniries 5.8 10.3 111 23 8.1 1.4 7.4 8.1
By region
Africa 15.7 147 13.1 13.5 13.3 13.4 14.4 18.3
Asia 73 8.4 9.5 6.6 5.8 4.8 4.0 4.2
Middle East and Europe 49 7.7 7.4 8.2 8.2 7.2 7.3 6.8
Western Hemisphere 12.6 153 18.6 193 12.2 12.3 153 18.5
Sub-Saharan Africa 10.9 12.4 12.1 11.0 10.6 9.0 9.2 12.2
Four newly industrializing
Asian cconomies 4.6 5.9 82 4.1 2.8 2.4 1.6 1.6
By predominant export
Fuel 9.1 11.1 12.8 14.6 8.6 8.8 11.1 14.2
Nonfuel exports 8.6 10.0 10.4 8.3 8.0 6.9 6.1 6.2
Manufactures 7.0 8.3 10.0 6.9 6.3 4.9 4.5 4.4
Primary products 12.9 17.3 12.0 15.6 16.0 16.4 14.9 16.7
Agricultural products 14.1 20.5 14.5 19.6 20.4 210 17.5 19.9
Minerals 10.3 9.6 6.5 7.2 7.4 6.6 9.2 10.1
Services and privale
transfers 7.6 11.6 13.7 8.9 12.7 1.1 9.9 8.8
Diversified export base 11.5 10.0 9.7 8.8 8.1 7.9 6.8 7.3
By financial criteria
Net creditor countries 2.4 4.1 3.2 33 2.4 2.6 3.5 2.8
Net debtor countries 10.8 12.1 13.3 11.5 9.7 8.8 8.4 94
Market borrowers 9.6 i1.4 133 10.7 8.1 7.1 7.1 7.7
Diversified borrowers 13.0 12.3 12.6 14.2 13.0 12.5 11.9 12.6
Official borrowers 12.6 15.6 149 11.2 129 11.9 10.6 14.8
Countries with recent debt-
servicing difficulties 12.4 13.9 15.4 15.3 11.4 11.6 12.6 16.2
Countrics without debt-
servicing difficulties 9.6 10.9 12.0 9.5 8.8 7.3 6.5 6.5
Other groups
Small low-income economies 14.2 17.5 16.8 15.8 16.4 14.5 14.6 16.1
Least developed countries 9.6 13.8 12.5 11.2 13.9 12.1 12.8 15.6
Fifteen heavily indebted
countries 12.6 15.5 17.2 i8.1 12.3 12.2 14.6 18.8

1Excludes service payments to the IMF,
2Interest payments on total debt and amortization on long-term debt. Estimates through 1992 reflect debt-service payments actually made. The estimates for 1993 and

1994 take into account projected exceptional financing items, including acoumulation of arrears and rescheduling agreements. In some cases amortization on account of
debt-reduction operations is included.
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Table A42. IMF Charges and Repurchases to the IMF?

{in percent of exports of goods und services)

1985 1986 1987 1988 1989 1990 1991 1992
Developing couantries 1.0 1.5 1.6 1.2 1.0 1.0 0.8 6
By region .
Africa 18 3.4 2.9 2.0 21 1.6 1.3 N fr4
Asia 1.2 1.0 1.2 0.8 0.5 0.5 0.4 S
Middle East and Europe 0.3 0.4 0.4 0.3 0.2 0.1 — L e
Western Hemisphere 1.2 2.7 3.5 2.9 2.8 31 2.9 YR
Sub-Saharan Africa 4.1 5.5 4.7 4.5 4.7 33 2.5 2
By predominant export e
Fuel 0.3 0.3 0.4 0.6 0.6 0.8 1.0 0.9
Nonfuel exports 1.4 2.0 2.1 14 1.1 1.0 0.7 0.5
Manufactures 1.0 1.1 14 0.9 0.6 0.6 0.4 R )
Primary products 3.0 4.7 5.0 4.0 4.1 3.6 3.1 2
Services and private T
transfers 1.9 2.6 29 2.0 1.6 1.4 1.1
Diversified export base 1.7 29 2.5 1.1 1.0 1.1 0.8

By financial criteria
Net creditor countries — — —_ — —

Net debtor countries 13 1.9 2.1 1.5 1.3 1.2
Market borrowers 0.7 1.2 1.5 1.0 0.9 1.0 R
Official borrowers 2.8 4.6 4.1 3.2 2.9 2.5 1.8
Countries with recent debt- o
servicing difficelties 1.4 3.0 3.3 2.5 2.5 2.5 24 A E
Countries without debt- R
servicing difficulties 1.3 1.2 1.3 0.9 0.6 0.6 0.4 T 02
Other groups N
Small low-income economies 5.7 7.9 7.0 5.6 5.8 4.7 3.0 L
Least developed countries 4.9 7.2 4.9 34 4.5 3.6 2.5 R X
Fifteen heavily indebted ST
countries 1.5 31 3.6 31 3.0 29 2.8 v
Countries in transition 0.5 0.6 0.8 0.8 0.6 0.4 0.4 X
Central Europe 1.3 1.5 1.9 1.9 1.4 1.1 0.8 Y
Former U.8.8.R. — — — — — — — L
Memorandum C
Total, in billions of U.S. dollars . '
General Resources Account 6.908 9.563 12.594 10.892 10.000 10.538 9.010 R348
Charges 3.095 2913 2.674 2,428 2.422 2,596 2,525 2ALF
Repurchases 3.814 6.650 9.921 8.463 7.578 7.941 6.485 | R921
Trust Fund 0.315 0.643 0.715 0.680 0.517 0.369 0.070 0000
Interest 0.011 0.011 0.005 0.004 0.004 0.002 0.001 G000
Repayments 0.304 0.632 0.710 0.675 0.513 0.366 0.069 e
SAF — - 0.00t 0.003 0.006 0.010 0.014 0.045
Interest — — 0.001 0.003 0.006 0.010 0.014 0.012
Repayments — — _ — — — — 0.033.
ESAF — — — 0.000 0.001 0.003 0.007 0610
Interest — — — 0.000 0.001 0.003 0.007 0.610
Repayments — —_ — _ — — — o

'Excludes industrial countries. Charges on, and repurchases (or repayments of principal) for, use of IMF credit.
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Flow of Funds: Summary

Table A43. Summary of Sources and Uses of World Saving
{In percent of GDP)

Averages

1976-80 1981-85 1986 1987 1938 1989 1990 199§ 1992

World
Saving 252 22.9 22.5 231 23.5 23.6 23.1 22.6 21.5
Investment 25.5 238 235 236 24.2 24 4 239 234 2.6
Industrial couniries
Saving 227 209 - 201 20.2 205 211 0.4 19.8 19.0
Private 21.1 21.0 202 19.4 19.6 19.1 19.0 19.1 19.2
Public 1.6 ~0.1 0.2 0.7 13 2.0 1.4 0.7 ~{.2
Investment 230 21.3 20.7 209 21.3 21.9 21.3 20.1 19.6
Private 19.2 17.6 17.2 17.4 i8.1 1R.4 17.5 16.6 16.0 -
Public 3.8 37 35 3.5 3.4 3.5 37 3.5 3.5
Net lending 0.3 04 0.6 0.7 0.5 -0.8 -0.8 0.3 0.6

Private 1.9 34 3.0 2.0 1.6 0.7 1.5 2.5 3.2

Public -2.2 -3.8 -3.6 —-2.7 -2.1 -1.5 =23 -2.8 -3.8

Unrequited transfers -0.3 0.4 0.4 0.4 -0.4 0.4 0.4 0.2 0.4

Factor income 03 0.1 — -0.1 -0.1 — 0.1 0.1 -0.2

Resource balance 0.4 0.2 -0.2 -0.5 0.4 0.4 0.4 Q.1 0.1

United States

Saving 20.5 18.5 15.8 16.0 16.6 16.4 15.4 4.8 13.9
Private 18.8 19.1 16.9 16.1 16.4 15.6 15.5 15.9 16.3
Public 1.8 0.7 -1.1 -0.1 0.2 0.8 0.1 -1.1 2.4

Investment 20.6 19.7 19.1 13.9 18.4 18.2 169 15.0 152
Private 18.1 17.4 168 16.5 16.2 15.8 14.5 12.7 12.9
Public 2.5 2.2 2.3 2.4 2.2 2.3 2.4 23 22

Net lending -0.1 -1.2 -34 -2.9 -1.3 -1.7 -1.5 0.2 -1.2
Private 0.7 1.7 0.1 0.4 0.2 0.2 1.0 3.2 3.4
Public -0.8 -2.9 -3.4 -2.5 -2.0 -1.5 -2.5 34 -4.6
Unrequited transfers 0.3 0.5 0.6 -0.5 -0.5 -0.5 -0.6 0.1 Q.5
Factor income 1.0 0.9 0.4 3.2 0.3 0.3 0.3 0.3 0.2
Resource balance -1.0 -1.8 -3.3 -3.3 -2.3 -1.7 -1.4 -0.5 -0.7

Eurgpean Community B

Saving 221 19.8 20.6 20,2 209 214 20.9 19.7 18.9 184 - iRT.
Private 21.4 21.0 21.5 20.7 21.0 20.9 21.4 20.7 20.8 -
Public 0.7 -1.2 -0.9 0.5 0.1 0.4 -0.5 -1.1 -1.%

Investment 227 200 19.3 19.6 20.8 21.5 21.3 20.6 19.9 s 19
Private 19.0 16.4 15.9 16.4 17.5 18.0 17.4 17.3 16.6 160 ..162
Public 3.7 3.6 33 312 33 35 39 33 . 34 340 34

Net lending .5 0.2 1.3 0.6 0.1 -0.1 0.4 0.9 -1.0 -i—iil't;-_ B 5
Private 2.5 4.6 5.5 4.3 3.5 2.9 4.0 3.5 4.2 50 .- 44
Public =30 —4.7 4.2 -37 3.4 -3.0 —4.4 -4.4 -5.2 B0 53
Unrequited transfers -0.4 0.3 04 D4 03 D4 04 04 05 0505
Factor income 0.1 -0.3 0.2 0.2 0.2 0.1 -0.2 0.3 0.4 =05 04
Resource balance 0.1 0.5 1.9 1.2 0.6 0.4 0.2 0.2 0.1 xS -

Japan ' S

Saving 32.1 30.9 321 323 334 338 340 345 344 341037
Private 28.7 26.6 27.4 258 25.6 242 23.7 24.1 242 244 234
Public 34 4.3 4.7 6.4 1.7 9.5 10.3 104 10.1 ¢F '1‘-&3:

Investment 31.7 29.1 27.8 287 306 318 328 324 31.1 s - 30T
Private 221 20.7 21.0 21.8 23.7 25.0 26.0 25.3 236 23 - 2246

Public 9.6 3.3 6.8 6.9 6.9 6.7 6.8 6.9 7.5 B 85 N

Net lending 0.4 1.8 4.3 3.6 2.7 2.0 1.2 2.2 32 3477 38
Private 6.6 5.9 6.4 4.0 2.0 0.8 ~2.3 -14 0.6 21 08
Public -6.2 4.1 -2.1 0.4 0.8 2.8 3.6 35 2.8 13 2.2
Urnirequited transfers -0.1 -0.1 -0.1 -0.2 -0.1 0.1 -0.2 -0.4 0.1 )i N
Factor income 0.1 0.2 0.5 0.7 0.7 0.8 0.8 0.8 1.0 10 1.2
Resource balance 0.4 1.7 3.9 3.1 2.2 1.3 0.6 1.8 2.3 2.5 . 1.9
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Table A43 (continued)

Averages R - n‘ g
1976-80 1981-85 1986 1987 . 1988 1989 1990 1991 1992 7199 [994
Developing countries S
Saving 26.0 21.9 223 24.1 24.3 24.7 25.2 24.1 24.6 54
Investment 26.3 24.4 244 24.8 25.7 258 259 25.7 26.2 18
Net lending -0.3 -2.5 21 -0.7 -1.4 -1.2 -0.7 -1.6 -1.7 B
Unrequited transfers 1.0 1.4 1.3 1.4 1.3 1.3 1.2 1.0 1.4 12
Factor income ~1.0 =20 2.1 ~2.3 -2.2 -2.1 -1.9 -1.9 -1.8 -3
Resource balance 0.4 -2.0 -1.4 _ 0.2 0.7 0.4 — 0.8 -1.3 .k
Memorandum L _N: :
Acquisition of foreign assets 36 0.9 0.3 1.2 0.4 0.8 2.0 1.4 I 1 IS T¢ SOTPRINRE: N1
Change in reserves 1.5 -0.1 — 1.3 0.1 0.7 1.8 2.2 1.3 hg. 08
By region
Afrieca
Saving 275 20.5 18.4 17.9 17.3 13.8 20.4 19.8 19.6
Investment 30.4 242 21.1 19.8 20.4 20.9 20.8 20.8 21.7
Net lending -2.9 -3.7 -2.7 -1.9 3.1 2.1 0.4 -1.0 =21
Unrequited transfers 1.7 22 3.0 36 3.9 4.5 4.5 4.4 4.6
Factor income 2.4 -3.5 4.7 5.1 —4.8 -4.9 5.1 -5.1 -5.3
Resource balance -2.2 =25 -1.0 0.6 -2.3 -1.8 0.1 -0.3 -1.5
Memorandum
Acquisition of foreign assets 1.5 0.1 — 0.8 0.1 0.9 21 1.5 —0.5
Change in reserves 0.5 0.5 0.5 0.4 0.1 1.1 1.8 1.3 -0.2
Asia
Saving 26.2 258 284 29.8 299 29.7 304 - 30.5 29.5
Investment 27.0 27.6 29.4 29.6 30.6 31.0 3td 31.0 30.6
Net lending -0.8 -1.8 -1.0 0.2 0.7 -1.3 -0.7 —0.4 -1.1
Unrequited transfers 1.3 1.5 1.4 1.3 1.2 1.0 1.0 1.0 1.0
Factor income 0.3 -1.2 -1.3 -1.3 -1.2 -i.1 -0.9 0.9 -1.1
Resource balance -1.4 2.3 -1.2 0.2 -1.0 -1.3 —0.8 -0.6 -1.1
Memorandum
Acquisition of foreign assets 21 1.0 1.4 2.2 1.2 0.7 2.0 3.1 1.7
Change in reserves 1.3 0.5 1.0 1.8 0.5 0.4 1.8 2.6 1.2
Middle East and Europe RS
Saving 34.9 215 18.3 19.2 18.8 20.2 19.8 10.8 19.2  :20.
Investment 25.9 23.7 22,7 21.5 20.9 20.2 20.8 18.4 208 264
Net lending 9.0 =22 —-4.3 =22 -2.1 — -1.0 ~7.6 -1.6 el
Unrequited transfers 1.9 24 1.2 1.5 0.3 0.6 03 22 [ X TR
Factor income 1.4 1.9 . 2.2 1.3 L6 1.6 0.8 0.7 0.3 SRS
Resource balance 5.5 ~6.6 -7.9 -5.1 —4.2 2.4 -1.5 -6.0 3.4 18 2
Memorandum : Dol
Acquisition of foreign assets 11.8 0.2 -1.7 -0.7 -1.3 0.7 1.2 =52 L5 1 Lé 7 " oe
Change in reserves 490 -1.6 -1.4 1.0 0.7 2.0 1.9 1.6 23 ) 39 : 12
Western Hemisphere . e
Saving 201 17.0 15.8 19.0 19.5 19.6 19.5 19.0 18.5 B AR
[ovestment 23.6 19.9 18.3 20.2 21.1 20.7 20.1 20.4 213 . Ry S
Net lending 34 2.9 25 -12 -16 -l -0.6 L5 28 w2100
Unrequited transfers — 0.2 0.4 0.5 0.7 0.8 0.9 1.1 1.0 08 . .08
Factor income 2.0 4.4 4.4 4.9 —-4.9 -5.0 -4.0 -3.7 -3.0 31 =32
Resource balance -1.4 1.3 1.5 3.2 2.6 3.1 2.5 1.1 0.8 085 .03
Memorandum SRR
Acquisition of foreign assets 2.1 1.6 -0.5 0.6 -0.3 1.1 23 1.1 0.1 0% o0
Change in reserves 1.1 0.1 0.7 0.7 -1.0 0.3 1.6 1.9 15 83 v
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Flow of Funds: Summary

Table A43 (continued)

Averages

1976-80  1981-85 1986  .1987 1988 1980 1990 1991 1992  .1893 . 1994

By predominant export

Fuel
Saving i1.9 231 18.4 21.3 19.6 22.2 23.6 17.8
[nvestment 27.8 24.4 23.1 23.0 23.5 235 238 237
Net lending 4.1 -1.3 -4.7 -1.6 -3.9 -1.3 0.2 58
Unrequited transfers -1.3 -1.2 ~1.1 0.7 0.9 0.5 -1.4 -3.0
Factor income 0.7 -0.9 0.9 2.7 -2.4 -2.5 2.7 -2.7
Resource balance 6.1 0.8 -2.7 1.8 0.6 1.7 4.0 -0.1
Memorandum
Acquisition of foreign assets 1.6 1.3 -13 0.6 2.3 0.2 23 -23
Change in reserves 2.7 -1.1 =2.1 1.5 -2.5 1.0 2.5 2.1
Nonfuel exports
Saving 23.4 21.5 23.6 24.9 25.8 25.4 257 26.1
Investment 25.6 244 24.8 254 20.4 26.6 26.6 26.4
Net lending -2.2 ~2.9 ~1.2 0.5 0.6 -1.1 -0.8 0.3
Unrequited transfers 2.0 2.3 2.1 2.0 1.9 1.9 2.0 2.2
Factor income -1.2 2.4 -2.5 2.2 -2.1 =2.0 -1.7 ~1.6
Resource balance -3.2 3.0 0.9 -0.4 0.7 ~}.1 -1.2 -1.0
Memorandum
Acquisition of foreign assets 19 0.8 0.8 1.4 1.2 1.0 1.9 2.5
Change in reserves 1.1 0.3 0.7 1.2 0.6 0.6 1.6 22
By financial criteria
Net creditor couniries
Saving 41.5 292 24.3 24.3 22.2 237 22.4 8.1
Investment 26.4 237 21.8 20.8 21.1 20.5 20.1 199
Net lending 15.1 55 24 3.5 L.1 3.2 23 -11.8
Unrequited transfers -3.8 -3.7 —4.5 =3.1 -4.9 4.8 -7.4 -12.2
Factor income 1.4 3.5 7.1 5.5 6.6 6.4 4.8 4.0
Resource balance 17.5 3.7 -0.2 1.2 0.6 1.5 4.9 -3.6
Memorandum
Acquisition of foreign assets 14.7 6.2 7.1 7.0 -0.6 14 0.4 9.7
Change in reserves 2.0 13 49 8.5 -2.2 0.2 -0.6 2.0
Net debtor countries
Saving 244 21.3 221 24.0 24.5 24.7 254 254
Investment 26.2 24.5 24.6 251 26.0 26.2 26.3 26.2
Net lending -1.9 -3.2 -2.4 1.1 -1.6 -1.5 -0.9 -0.8
Unrequited transfers 1.5 1.8 1.8 1.7 1.7 1.8 1.8 2.0
Factor income -1.3 2.4 2.8 -2.9 -2.8 -2.8 2.4 23
Resource balance 2.2 2.6 -1.5 .1 0.7 0.6 ~0.4 0.6
Memorandum
Acquisition of foreign assets 2.5 0.5 -0.3 0.8 0.4 0.8 2.1 23
Change in reserves 1.5 0.3 ~-0.4 0.7 — 0.7 2.0 2.2
Market borrawers
Saving 25.3 238 25.7 28.4 28.9 28.8 30.2 29.7
Investment 28.1 25.8 27.6 28.2 294 29.5 29.6 29.6
Net lending 2.8 =20 -1.9 0.2 0.5 0.7 0.6 —
Unrequited transfers 0.3 0.3 0.5 0.5 0.5 0.5 0.5 0.6
Factor income -1.5 -2.7 =2.6 2.7 -2.3 2.4 -1.7 -1.7
Resource balance -1.7 0.2 0.2 2.5 1.5 1.2 1.8 1.0
Memorandum - -:' N
Acquisition of foreign assets 22 1.5 0.3 1.3 0.8 1.2 3.2 3.1 1.4 I B
Change in reserves 1.1 0.3 -0.5 12 0.1 0.7 2.4 2.6 14 c9 T 'Qg?.
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Table Ad3 (concluded)

Averages

1976-80  1981-85 1986 1987 1938 1989 1990 1991 1992 iséqs’z‘_;.zﬁms

Official borrowers e
Saving 20.8 14.9 13.5 13.8 13.8 14.6 15.8 15.8 16.5 168

Investment 24.5 20.0 182 178 182 184 184 188 194 . 199 3

Net lending 37 5.1 47 40 44 33 26 29 29 L3
Unrequited transfers 5.1 6.4 6.4 6.6 6.3 6.3 7.2 1.7 7.2 6B
Factor income -1.1 -2.4 -3.6 -39 -3.8 -3.8 4.1 —4.0 =37 23 xS
Resource balance 7.7 9.2 7.6 6.6 7.8 -6.6 -5.9 -6.,7 -6.5 «6,:: 2

Memorandum o .

Acquisition of foreign assets 1.7 — — 0.6 04 0.7 2.3 1.6 1.5 RS 1.5
Change in reserves 0.6 03 0.3 0.4 0.5 0.8 2.7 1.9 1.6 41 1S

Countries with recent debt-
servicing difficulties

Saving 23.1 17.0 15.3 17.7 17.8 18.5 18.6 17.8 17.9

Investment 235 21.1 18.5 i9.5 202 202 19.7 19.4 20.5

Net lending 2.4 —-.1 -3.1 -1.9 -2.4 -1.6 -1.1 ~1.6 -2.5
Unrequited transfers 1.0 1.4 1.5 1.5 1.7 18 2.2 2.6 2.5
Factor income -1.5 -3.7 —-4.1 -4.5 —4.4 —4.5 -4.0 -3.6 -3.1
Resource balance 2.0 -1.8 0.5 1.0 — 0.9 0.5 0.7 -2.0

Memorandum

Acquisition of foreign assets 2.8 0.2 -1.0 0.3 0.6 0.8 2.0 1.2 0.4
Change in reserves 1.5 0.8 -0.7 0.7 . 06 0.9 21 1.9 1.3

Countries without debt-
servicing difficuliies

Saving 25.8 25.1 27.6 289 29.3 29.0 30.0 30.2 29.3

Investment 27.0 27.4 29.5 294 30.2 30.5 30.7 30.5 302

Net lending -1.3 -2.3 -1.9 -0.5 ~1.0 -1.4 -0.7 0.3 0.9
Unrequited transfers 2.0 2.2 2.0 1.9 1.7 1.7 1.6 1.7 1.5
Factor income -1.0 -1.3 -1.7 -1.7 ~1.6 -1.5 -1.4 -1.4 -1.6
Resource balance -2.5 -3.3 -2.3 -0.7 -1.2 -1.6 -1.0 0.6 0.3

Memorandum

Acquisition of foreigr assets 22 0.7 0.4 1.1 1.2 0.7 2.2 2.9 1.9
Change in reserves 1.4 0.3 0.1 0.8 0.5 0.6 1.9 24 1.4

Countries in transition
Central Europe e
29.8 28.7 29.8 26.9 26.8 19.5 18.8 94 203

Saving 32,6 28.7 I

Tvestment 35.5 28.% 300 283 284 267 270 223 200 U6 217

Net lending -29 -0.2 0.3 0.3 1.4 0.2 -0.2 -2.8 -1.2 - w16 «w!_,5 :
Unrequited transfers 1.3 1.0 1.0 1.0 1.2 1.1 18 0.8 14 LU 1o
Factor income -1.4 2.7 -2.3 2.4 -2.5 -2.6 -2.7 -2.9 -2.5 =& - HS
Resource balance 2.7 1.5 1.0 1.7 2.7 1.7 0.8 0.8 0.1 % D8

Memorandum R T

Acquisition of foreign assets 0.9 1.1 0.6 0.4 -0.5 0.2 0.7 1.9 1.0 24 08
Change in reserves 0.3 0.2 0.7 -0.1 1.3 1.2 -0.3 2.1 1.1

22 a7

Note: The estimates in this table are based on individual countries’ national accounts and balance of payments statistics. In particudar, the estimates of national saving
are built np from pational accounts data on gross domestic investment and from balance-of-payments-based data on net foreign investment. The latter, which is equivalent
to the current account balance, comprises three components: net unrequited transfers, net factor income, and the resource balance. The mixing of data sources, which is
dictated by availability, implies that the estimates for national saving that are derived incorporate statistical discrepancies. Furthermore, errors, omissions, and
asymmerries in balance of payments statistics affect the estimates for net lending; at the global level, netlending, which in theory would be zexo, equals the world current
account discrepancy. Notwithstanding these statistical shortcomings, flow of funds estimates, such as those presented in this table, provide a useful framework for
analyzing developments in saving and investment, both over time and across regions and countries, ’
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