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To improve the Bank’s macrocconomic model-
ing capabilities, the Country Economics Depart-
ment is developing a continuum of macro
models referred to as RMSM-X and RMSM-XX.
These models share a common accounting
framework that ensures economic consistency
among economic sectors.

RMSM-X is the simplest modcl, with an
clementary economic structure. The RMSM-XX
more richly specifies the behavioral links among
economic variables.

Everaert, Garcia-Pinto, and Ventura show in
detail how to specify the budget constraints and
market clearing conditions in a RMSM-X modcl
for Turkey. They include six sectors: the
Government, the State Economic Enterpriscs, the
Central Bank, the domestic banking system, the
nonfinancial private sector, and the forcign
scctor. The different markets consist of a
domestically produced and exportable good, an
importable, a moncy market, a domestic credit
market, a quasi-market for Central Bank Credit,
and a foreign asset market. This model can be
used to project the behavior of these sectors in a
simple manner, linked through the various
markets.

They explain four possible closures of the
model. One choice depends on whether policy
variables are exogenous (the positive closure) or

targets on economic variables are given and
policy variables are solved for (the normative
closure). Under both closures, a sccond choice,
depending on whether an external credit con-
straint or target is binding or not, is imple-
mented.

The interaction of the projection model and a
debt module is explained in detail. The debt
module, which in the future should become
automatically linked to the DRS, allows the user
to experiment with different forms of debt
restructuring in a simple manner. The debt
module also allows to calculate the supply
schedule for foreign credit and to project in
detail (by creditor) debt stocks, capital flows,
and inter.st payments.

Finally, since the model is based on the
concept of a consistent flow of funds among all
the specified sectors, it is necessary to build a
consistent historical data sct for at least the base
year. Appendix 1 explains how such a set of
consistent macrocconomic data was constructed.

The RMSM-X model prescnted in this paper
will be extended to include more estimated
behavioral relations (RMSM-XX) for future
operational work on Turkey. Applications of the
RMSM-X model have also been developed for
Colombia, Zimbabwe, Chile, and the Philip-
pines.
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The predominance of adjustment problems in LDCs since the
early 1980s has prompted the need for extensive use of adjustment
lending by the World Bank. In order to assist the design and
analysis of macroeconomic policies, CECMG has initiated a major
effort to enhance the macroeconomic modelling capabilities of the
Bank. A continuum of macro models is being developed which are
referred to as RMSM-X and RMSM-XX. These models share a common
accounting framework that ensures economic consistency among the
sectors of the economy. The level of sophistication of the
behavioral structure is what distinguishes the different classes
of models. The RMSM-X stands as the simplest model, with an
eleﬁentary economic structure. The RMSM-XX is a step forward in
the sense that it includes a richer specification of the links
among economic variables.

The present pape::, which is the result of a joint effort by
staff of EM1CO and CECMG, presents the Turkey application of the
3nsn-x model. This is only the first stage of a larger project
involving the construction of a RMSM-XX model for Turkey. Given
the macroeconomic management problems facing Turkey at present and
the Bank’s heavy involvement in all sectors of its economy, the
development of these analytical tools is quite timely. They will
be used extensively in EM1CO's future economic work.

The RMSM-X model presented here builds on Holsen (1989%a,
1989b) and Serven and Ventura (1989b). Other applications of this
model for Colombia, Zimbabwe, Chile and Philippines are: Easterly
et al. (1990); Kahdr et al.(1989); Serven (1990); and Riveros et



al. (1989), respectively.

The paper is organized as follows. First, we fpresent an
overview of the system defined by the RMSM-X model, the Debt module
(DM) and the data base. Second, we provide a detailed explanation
of the theoretical model. We carefully specify its underlying
economic structure in terms of both budget constraints for the
different economic agents and market specificatica. We also
discuss the implementation of alternative closure rules. Third,
we present the Debt Module. As explained below, the DM allows us
to calculate the supply schedule for foreign credit and to project
in detail debt stocks, capital flows and interest payments by
creditor.

Since the RMSM-X model is based upon the concept of a
consistent flow-of-funds, a prerequisite for the empirical
application of the model is the construction of a consistent
historical data set at least for the base year. Appendix 1
explains how we constructed such a set of consistent macroeconomic
data. Appendix 2 presents a complete set of historical data as

well as the output of the model, including the debt module.



I. AN OVERVIEW OF THE SYSTEM

The Turkey Model is an integrated system that includes four
components: Historical Data, the RMSM-X macroeconomic model, the
Debt Module and Standard Tables. All these components have been
organized in several, linked JAVELIN-models. Figure 1 gives a
schematic view of their organization. Technically, the transfer
of data among the different JAVELIN mcdels is done with the special
feature called the "Import Data Building Block." This reduces the

effort of transferring the data between models to a few keystrokes.

FIGURE 1: DATA FLOW CHART
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In t. 2 HISTORICAL DATA model we copy each of the original data
tables obtained from Turkish sources in a separate worksheet. We
design formulas to map the original data in the equired flow of
funds format. In this way future updates, revisions, or additional
historical data collection are rendered automatic. It is
sufficient to add or change the data in the original worksheet and
the model will automatically (re-) calculate a consistent flow of
funds. Separating the data collection and transformation from the
actual projection model not only has the advantage of sav;ng space
and increasing speed but it avoids the potential confusion that
might arise from the difference between the historical closure of
the model (where the private sector is the residual; and the
simulation closure (solviag for selected endogenous variables).
Appendix I explains in detail the construction of the historical
flow of funds and the mapping of actual data into it.

The RMSM-X projection model only requires historical data for
a few periods in order to provide initial values for the
simulations. In most cases, the base year data are sufficient
since the economic relations between two variables seldom exceed
a one year lag. Sometimes if parameters are calibrated on
historical data it may be useful to add a few more historical
periods in oxrder to check the stability of these parameters. A
detailed description of the RMSM-X model is provided in the next
section of the paper.

External debt and creditworthiness are key variables for the

country as well as for the Bank’s work. Therefore, we decided to



introduse separately a DEBT MODULE that details the interaction
between the country and the foreign credit market. The particular
details of this model are discussed in section III. The basic
input into the DEBT model is the existing pipeline debt by creditor
as reported in the Bank’‘s Debt Report System (DRS) and the terms
and conditions of new debt (maturity and grace periods, interest
rate and time profile of gross disbursements). At this stage the
transfer of data between the DRS and JAVELIN is not yet automatic
but this problem will be resolved in the near future.

The nature of the transfer of data between the DEBT model and
the RMSM-X model depends on the circumstances facing the country.
If the country faces a foreign borrowing constraint the total
available credit is sent from the DEBT model to RMSM-X as well as
the interest rate. No data return from RMSM-X to the _EBT model.
If the country’s foreign “orrowing is not constrained, the DEBT
model provides the interest rate to the RMSM-X. The RMSM~-X model
returns total demand for credit which is then matched by the DEBT
model’'s pipeline and a gap. The gap is distributed across foreign
creditors in the DEBT model, based on a set of assumptions.

Finally, we design standard output required for various
purposes in a STANDARD TABLES model. This includes the standard
attachment to CSPs, CfMs and other Bank documents. The STANDARD
TABLES model imports the data from the three other models. Part
of the historical data come from the HISTORICAL DATA model and the
DEBT model. Projections come from the RMSM-X model and the DEBT
MODULE.



II. THE RMSM-X MODEL

In this section we describe the RMSM-X model for Turkey. We
start by presenting the corgistency framework. Then, we append a
simple behavioral structure to produce projections. Finally, we

discuss alternative closure rules.

II.1. The Consistency Framework

The RMSM-X model assures consistency in the projections by
requiring that the budget constraints for the six eco'.omic sectors
are satisfied. Each budget constraint consists of two statements

of the type:

CURRENT INCOME - CURRENT EXPENDITURE = NET SAVINGS
NET SAVINGS = NET ACCUMULATION OF WEALTH

The first statement is the current account of the sector,
while the second is the capital account. These two equations can

be reduced to a single expression:
CURRENT INCOME - CURRENT EXPENDITURE = NET ACCUMULATION OF WEALTH

In the rest of this suosection, we present the budget
constraints for each of the economic agents or sectors. We omit
the time subscript for current end-of-period stocks and for flows
occurring during the current period. All budget constraints are
defined in nominal terms. The symbols used are explained in Table

1.



Non-Financial Public Sector

The economic importance of the non-financial SEEs in Turkey
leads us to distinguis“ them from other components of the non-
financial public sector. Hence, we proceeded to decompose the non-
financial public sector in two: budget (b) and non-financial SEEs
(o). The former includes the central government, local
governments, social security, extra-budgetary funds and revolving
funds. As it will be shown shortly, the financial public sector,
composed of the central bank and <the financial-SEEs, has been
incorporated into the financial sector.

The current accounts of the budget and non-iinancial SEEs can

he written as follows:

*
(2.1) OFIp, + P&l + TI + TDp + TDp + ET gp = SUB - Tpy = Tpp -
= iR*CRp_y - ig*Bpy = E*di *F g = Pc*Cp = Sp

. : 2 * —
(2.2) FIO + Tbo - TDO - lR.CRO-l— 1COBO_1- Eeji%eF o-1 = SQ

Equation ;2.1) defines budgetary savings as the sum of factor
income, distributed central bank profits, tax revenues, and
transfers from abroad, minus transfers to domestic sectors,
interest payments on domestic and net foreign-currency denominated
debt and consumption of the budget. Note that, although the budget
owns some financial institutions other than the central bank, it
does not receive a share of the profits and losses from the banking

system. These are all distributed to the private sector.



TABLE 1: DEFINITIONS OF VARIABLES IN BUDGET CONSTRAINTS

Variables with an asterisk are defined in US$. The rest of
the variables are expressct in local currency at current prices
except for those variables marked with (#) which are defined in
constant terms.

Bonds

Consumption (#)

Credit from the central bank

Currency in circulation

Demand deposits

A.cerage exchange rate

Net foreign-currency denominated borrowing
Factor income

Investment (#)

Nominal foreign interest rate

Nomi.aal interest rate on deposits

Nominal interest rate on credits

Nominal rate of rediscount

Imports (#)

Capital transfers

Net worth

Other factor income

Distributed profits

Profit remittances abroad

Foreign reserves

Legal]l reserves

Savings
Subsidies
Net current transfers

Net transfers from abroad
Direct taxes

Indirect taxes

Value added

Workers remittances from abroad
Exports (#)

Sector-specifi_  variables and intersectoral flows are
represented by the following suffixes at the end of each variable:

aomBtQoany

Budgetary government

Central bank

Banking system

Other non-financial public sector (SEEs)
Consolidated non-financial public sector
Private sector

Consolidated monetary sector

Foreign sector

Total



Similarly, the banking sector does not pay taxes. We are
implicitly assuming that these are paid by the private sector on
its behalf. Equation (2.2) defines savings of the non-financial
SEEs as the difference between factor income plus transfers from
the budget and taxes plus interest payments on its domestic and
net foreign-currency denominated debt (hereafter foreign debt).

The capital accounts for the budget and non-financial SEEs are

given by:1
(2.3) Sp = Py*Ip + KTpg + KTpy + KTy = 8By, - EsAF'), - ACRy,
(2.4) So = Pr*ly + KTy - KTy, = AB, - EeAF", - ACR,

Equation (2.3) simply states that budgetary savings plus
domestic and foreign borrowing are invested and distributed as
capital transfers to the Cest of domestic sectors except for the
central bank. Equation (2.4) shows that non-financial SEEs
invertment and capital transfers to the private sector are financed
éhrough its own savings, capital transfers from the budget and
domestic and foreign borrowing.

It is important to note that changes on the net foreign
position of the budget and non-financial SEEs, AF*b and AF*O, do
not coincide with recorded balance of payments capital flows to

these sectors. This is due to the existence of both cross-currency

1 Throughout the paper, we will use the following
conventions: '

X = X-X_;; X = AX/X_,.



effects and foreign exchange transactions among domestic sectors.
The same applies to changes in the net foreign position of the
other domestic sectors. In Appendix I we provide a detailed

account of how these effects were calculated.

Non-Financial Private Sector

In our model, the private sector incorporates all domestic
economic agents not included elsewhere. It would have been
desirable to decompose the private sector in firms and households.
There is no doubt that the economic behavior of these groups
responds to different incentives, and that modelling them together
may obscure some interesting issues. Unfortunately, the lack of
data made the task of distinguishing between firms and households
impossible.

The current account of the private sector is specified as

follows:

(2.5) VA, + Ty, + Ee(T g +WR') + igeBp_; + ippeDD_) + P&Lg -

. * *
- TD_ - Ee(i”°F +PR") - po*Cp = S

P p-1 P

Equation (2.5) defines private sector savings as the excess
of incom¢, transfers and net interest receipts over consumption.

Then, the capital account for the private sector is given by:

(2.6) Sp = preIy+ ACUL+ ADD+ AB,- EeAF"

P p p- XTo

*
p~ KTpp= KTy,-E*ADFI

10



This equation explains that private investment, as well as
increases in domestic lending and mcney holdings, are financed
through savings, foreign borrowing (bond and equity) and capital

transfers from other domestic sectors.

Financial Sector

The financial sector has been divided in the central bank and
the banking system, which consists of financial SEEs and private
financial institutions. This distinction makes it easier to
distinguish among policy variables, e.g. central bank credit, and
intermediate variables, e.g. the money supply.

The current accounts of the central bank and banking system'

are given by:
(2.7) iR.CRt-l + E.i*.(R*c-l—F*c-l) - P&LC = ANWC
(2.8) ig*Bg_y - ig*CRy_) = ipp*DD_y - E*i"*F'y_; - P&Ly = ANWy

Equations (2.7) an (2.8) define the central bank’s and banking
system’s savings (increase in their net worth), respectively. 1In
both cases, savings are equal to the excess of net interest
receipts over distributed profits. Note that the banking system
does not receive interest on their deposits in the central bank.
This is consistent with Turkish financial regulations.

The capital accounts of the financial sectors can be written

as:
(2.9) ANW_ = ACR, + Ee(AR"_-AF"_) - AH

11



(2.10)  ANWy = ACU4+ ARR + ABy - ADD - ACRy- (KTpy-FT,p) - E*AF'y

Equation (2.9) states that changes in the net worth of the
central bank and base money creation must equal credit creation
and reserve accumulation. The base money consists of currency in
circulation in the hands of both the private sector and the banking
system (vault cash), and bank reserves. Accordingly, the implicit
assumption is that the public sector does not hold money. Equation
(2.10) forces the changes in banking sector’s assets to be equal
to changes in liabilities plus savings and net capital transfers.
The former consist of vault cash, reserves in the central bank and
domestic credit (net of time deposits). The latter consists of
demand deposits, credit from the central bank, foreign borrowing,

and savings plus net transfers.

Rest of the World

To complete the specification of the open economy model we
include a foreign sector containing the rest of the world. The
budget constraint of the foreign sector is nothing but the balance

of payments. The current account is:
. ¥ * * * * * *
(2.11) pIM°IM-p°X+E°[1 *(F t_l-R _1)+PR y=Ee(T fb+T fp+WR ) = Sf

Equation (2.11) defines foreign saving as the excess of
imports and factor payments (interest and profits) over exports,
transfers from abroad and worker remittances. The counterpart of

this foreign savings is shown in the capital account as direct

12



foreign investment plus total debt accumulation minus the increase

in centcal bank’s foreign reserves:

(2.12)  Sg = BeADPI" + EeA(F" -R".)

The Flow of Funds Presentation
An alternative presantation of the budget constraints is given

by the following expressions:

CURRENT SOURCES = CURRENT USES
CAPITAL SOURCES = CAPITAL USES

FPigure 2 presents the budget constraints following this
alternative procedure. In the figure, we have two different
matrices, one for the current account and one for the capital
account. The CURRENT ACCOUNT MATRIX shows how the different
sectors finance their respective current expenditure and savings.
The CAPITAL ACCOUNT MATRIX gives us a picture of how the sectors
finance their capital expenditures.

The functioning of both matrices is parallel. Rows répresent
incomings and columns outgoings, i.e. the rows give us
the"sources"of funds for a particular sector while the columns show
the "uses” of funds. For example, the intersection of the Budget
column with the Private Sector row in the current account gives us
the amount of funds that are at the same time current uses for
Budget and current sources for the Private Sector. In our

framework, these are transfers and interest payments. Total

13
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sources are represented in the final column of a sector and must
equal total uses which are represented in final row of the same
sector. In this way, the flow of funds framework assures

consistency among the data.

II.2 Th; Behavioral Structure

The flow of funds is a useful accounting framework that helps
to organize the data in a consistent manner. If we want to use
this information for policy analysis, the data framework must be
linked to a model that contains the behavioral and technical
relationships among variables. In this section we develop a simple
behavioral model and append it to the consistency framework

described above.

I1.1.2 The Real Economy

Por simplicity, we assume that the domestic economy produces
only one composite good that can be used for domestic consumption
and investment, or sold abroad. The condition of equilibrium in

the goods market is:

(2.13) Y+ IM=C,+Cp+1I

P +Ib+I°+x

p

where C, I, Y, X and IM denote consumption, investment, output,
exports and imports of goods and services, respectively. All
variables are measured in real terms. In order to provide a
complete description of the real side of the model, we must specify

the supply-side of the economy and the expenditure functions.

15



The Supply Side
On the supply-side of the model, we assume that the economy

is operatir: under a fixed coefficients production function and

that capital is the constraining factor. Therefore,
(2.14)  AYF,, = ger,

where YF is potential output and 8 is the incremental output-
capital ratio or the inverse of the ICOR, corrected by the
depreciation rate. I, is total investment in the economy.
Equation (2.14) is the growth equation. It states that the change
in potential income is given by both the amount of investment of
the previous period and the efficiency of this investment, as
measured by the parameter 8. The simplifying assumption that we
are making is that investment has the same efficiency across
sectors. This assumption can be easily removed by having different
8s for the different economic sectors.

Equation (2.15) simply defines total investment as the sum of

each sector’s investment:

(2.15) I, = E Ij j = b,o,p.

J=1

Finally, current income and gross output are obtained as:

(2.16) Y = YFecu

where cu is the rate of capacity utilization.

16



The Expenditure Functions
On the expenditure side, we must specify the consumption,

investment, exports and imports equations. We will assume the

following:

(2.18) I oY

(2.19) I, = g °PI,

(2.20) X = (l+egoqpy e¥*)ex_,
(2.21) IM = IMC + IMI + 1MV + IMC
(2.22)  IMC = (1+eceqepoeCe)oIMC_,
(2.23)  IM¥ = (1eegeqepporg)eInl_;

(2.24) 1MV = (leeyoqepye)eIM’_;

where q is the real exchange rate and Yy is disposable incomez; c
~is the propensity to consume; Y' is the level of income of Turkey’s
export partners, respectively. e¢es and ps refer to real exchange
rate and foreign-income, consumption, investment and income

elasticities. Finally, Iup, IMI, 14V and IMC refer to consumption,

2 ¥4 can be obtained from (2.5):

Yq = [VAGHTpo+Be (" g +WR"-PR" ) +xoeBy_) +rpp*DD_y +PELy=TDp-

* *
~Eer' oP p]/pc

Note that interest payments have been corrected of advanced
capital payments due to inflation. Hence r; is the real interest

on the asset i. In the case, of foreign debt r is the nominal
foreign interest rate corrected for foreign inflation.

17



investment, intermediate and non-monetary gold imports. C, denotes

total consumption:

(2.25) €y = Cp + Gy

Equation (2.17) states that consumption demand is linearly
dependent on disposable income. Equation (2.18) explains that
investment demand is a exogenously given fraction (ap) of GDP.

Equation (2.19) projects investment of non-financial SEEs as a

share (g,) of their factor income. It is a shortcoming of this
model the fact that ¢ and %p do not depend upon the real interest
rate and inflation. The former would provide a measure of the

opportunity cost of accumulating real assets versus financial
assets and/or consumption. The latter would account for the effect
of the inflation tax on both investment and consumption.

Equation (2.20) assumes export growth to be a function of the
growth rate of Turkish export markets and changes in the real
exchange rate. Equation (2.21) defines total imports as the sum
of consumption, investment, intermediate and non-monetary gold
imports. The first three are then projected in (2.22)-(2.24) as
a functioﬁ of total consumption, total investment and GDP at factor
cost, respectively. They also depend upon the real exchange rate.

Imports of non-monetary gold are projected exogenously.

Projecting Prices and Nominal Variables

Once real variables have been calculated, the RMSM-X model

computes prices and nominal variables. The former follow these

18



simple rules:

(2.26)  p = (Pg°Pg.1)"
(2.27) P; = (1-X\)*p + Aep;y
(2.28) PiM = EOpIM'

(2.29) Px = P

where pp is the end-of-period GDP deflator, and p; represents the
period average deflator of the expenditure component i, with i =
I, IM, X. E is the period average nominal exchange rate, and A\ and
PIM* indicate the share of imports in investment demand, and the
foreign prices of imports, respectively. Once these prices are
obtained, it is straightforward to project nominal variables aé

follows:
(2030"2.36) Nz = pz.z Z = Y'Ip’Ib,IO'cb'X'IM‘
Total nominal consumption is obtained as follows:

(2.37)  NC, + NCp = NY + NIM - NI

p - NI, - NI, - NX

P

Equation (2.37) constitutes the "national accounts" of the
RMSM presentation. It portrays goods market equilibrium in nominal
terms. Finally, the consumption deflator is obtained by dividing

total nominal consumption by total real consumption:

(2.38) Pc = (NCo+NCp)/ (Cp*Cy)

19



In this way, mathematical consistency among prices and real

and nominal variables is achieved.3

I.1.2 The Asset Markets

As opposed to the RMSM model, which only includes the real
side of the economy, the RMSM-X model integrates both real and
monetary aspects. Therefore, we introduce a menu of four assets
in the model. Money is defined as currency plus demand deposits,
which are held by the private and banking sectors. The foreign
asset can be held by all sectors. The domestic bond includes bank
credit as well as public debt. Finally, the central bank extends
credit to the budget, the non-financial SEEs and the banki.ng‘

system.

The Money Market

The RMSM-X model considers the different components of money
as perfect substitutes. Therefore, the equilibrium condition in

the money market is given by:
(2.39) M8 =pd
Money demand is projected with this simple rule:

(2.40) M4 = kepgey

3 as opposed to economic consistency. The latter demands to
have as many prices and material balance equations as goods exist
in the economy.

20



where k is the --exogenously given -- inverse of the velocity of

circulation. Money supply iz determined as:
(2.41) M® = TeH

where H is the base money and 7 is the money multiplier. These are

defined as:

(2.42) H = CUy + CUq + RR

(2.43) T = (cc+l)/(cc+re)

cc and re are the currency to deposits and reserves to deposits

ratios. These ratios are given exogenously. Thus,

(2.44) cc = (CUP+CUd)/DD
(2.45) re = RR/DD

Finally, the fraction of currency in circulation held by the

private sector is given by:
(2.46) = CUp/(CUp+CUd)

where ¢ is a given parameter.

Foreign Credit Market
We assume that there is only one type of foreign-currency-

denominated asset. This allows us to state the following

equilibrium condition in the foreign credit market:

(2.47)  FRY 4t et d e T (BT RN )D - P8



Equation (2.47) states that the sum of the net demands for
foreign credit of each of the national sectors must equal the total
supply of foreign credit. The demand for foreign credit of the

private and banking sectors are given by:

(2.48)  F' ;3 = Gpepev/Eg

(2.49) F*'qd = ppe(l-re)+DD/Eg

where pp and 6 are fixed parameters and Ep is the end of period
nomirnal exchange rate. The relationship between the end of period

and period average exchange rates is given by:
(2.50) E = (Eg*Eg_;)"

Note that 8p and pp in (2.48-2.49) do not depend upon the
relative rates of return on the different assets (including the
rate of currency depreciation). This is an unrealistic assumption
that we are forced to make in the absence of econometric estimates
of asset demand equations.

On the supply side two assumptions are possible. First, the
country is credit constrained. 1In this case, F*ts and i* would be

exogenously determined:

*
(2.51) Fp=Fy¢
j.*

(2.52) = I*

F*t and I" would be calculated in the debt module. This case

has been traditionally labeled the "availabilities" model in
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operational work in the Bank.
The other possible assumption is that the country can borrow
in the international market at an interest rate that can be fixed

or increasing. This interest rate would be calculated as follows:

(2.527) 1% = i¥ eF  /FY, 4 1Y o (FY-FT Q) /P

where i*e, and F*e are the interest rate and amount of already
contracted (existing) credit, and i*n is the interest rate on new
credit. These variables are obtained in the debt module. This

case has been traditionally called the "requirements" model.

Domestic Assets

There are two domestic assets other than money: the domestic
bond and central bank credit. The domestic bond, issued by the
budget, other public and/or private sectors, is held by the private
and/or banking sectors. This market could be disaggregated into
credit provided by the financial system and domestic public debt
sold to the private non-financial sector. While this further
distinction may appear very appropriate, one should be aware that
it will be entirely irrelevant for practical purposes unless both
assets are assumed imperfect substitutes from the viewpoint of at
least one economic sector. In addition, this imperfect
substitutability should be explicitly embedded somewhere in the
model. Of course, this would require the specification of distinct
supply and/or demand rules for each of the assets. This

disaggregation would introduce unnecessary complications when we
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cannot back it with meaningful behavioral assumptions.

The condition of equilibrium in the domestic bond market is

given by the following equation:
(2.53)  B.® + B® = de + B4

Equation (2.53) states that the net supply of the domestic
bond by the budget and other public sector, must equal the net
demand by the private and banking sectors. We enter the interest

rate on bonds exogenously:
(2.54) ic = 1,

This assumption could be interpreted as having a perfectly
elastic supply or demand for credit. This would be an unrealistic
assumption and the user must carefully project the interest rate
consistently with the evolution of demand and supply. The banking

sector’s demand for bonds is calculated as:
(2.55) Bq = pp*(l-re)eDD

where pp is a given parameter.
The other domestic asset ccnsists of the central bank credit.
The equation that must be satisfied in order to assure equilibrium

in the central bank’s credit market is:

(2.56)  CR.® = cRpyd + cr 9 + cryd

Equation (2.56) states that overall credit extended by the

central bank is distributed among the budget, the other public
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sector and the banking system

II.3. Closing the Model

If we consider each budget constraint as a single equation4
and substitute the behavioral relationships into the budget
constraints and the market equilibrium conditions, we obtain a
system of eleven equations. This is the compact form of the model.
Given that the sum of all budget constraints is equal to the sum
of the excess demands of all markets, one equation is.linearly
dependent on all others. Consequently, we can solve for a set of
ten endogenous variables.

The appropriate selection of the set of ten endogenous (or
residual) variables depends upon the purpose of the simulation
exercise to be undertaken. Nonetheless, the mathematical structure
of the model imposes one restriction on the set of variables
chosen. This condition is that each of the eleven equations must
contain at least one endogenous variable. If this condition is not
satisfied, the system cannot be solved. Note that this requirement
applies to the eleven equations above.

The choice of the set of endogenous variables determines
whether the solution of the model is recursive, simultaneous, or
if it has both simultaneous and recursive blocks. For simplicity,

we will only consider those sets of endogenous variables that allow

a recursive solution to the model. The purpose of this restriction

4 That is, if savings variables are always obtained as
residuals.
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is to reduce the software requirements. The RMSM-XX version of the
Turkey model will extend the class of models to those requiring a
simultaneous solution.

There are many closure rules that are meaningful from the
economic point of view., In the application for Turkey we have
chosen to implement four alternative possibilities that are shown
in Table 2. The four closure rules result from a two-dimensional

classification.

TABLE 2: CLOSURE RULES

FOREIGN CREDIT CONSTRAINT

Yes No
Financial Normative Normative
Programming & &
USE OF THE Availabilities Requirements
MODEL
Positive Positive
Projections & &
Availabilities Requirements

On the one hand, the Turkey RMSM-X can be used both for
assessing the effects on the target variables of alternative
macroeconomic programs and for obtaining the values of the policy
variables that would be consistent with a set of exogenously given
targets. In the first case, the policy variables would be
determined exogenously, and the model would give us their most
likely effects on the target variables. This closure rule defines

a positive model which is useful to make projections c¢f the "most
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likely scenario", or to analyze the effects of proposed policies.
In the second case, the purpose is not to find out the most likely
path for a number of variables, but to determine which are the

values of the instrumental variables that would be consistent with

the desired levels of the objective variables. This closure
defines a normative model. This closure rule will be preferred

when the model is used to design a feasible financial or
macroeconomic program.

On the other hand, the model can be used with or without a
binding upper bound on foreign credit. If the RMSM-X is used
without a credit constraint or target, we will follow Bank'’s
convention and call it a "requirements" model. 1In this case, the
debt module would provide the RMSM-X with a credit supply schedule.
The foreign credit market would be solved in the RMSM-X together
with the rest of the macroeconomic model. If we use the model with
a binding credit constraint, we label it the "availabilities"
model. Now the debt module would provide us with the amount of
foreign credit that has been targeted or is available, and the
RMSM-X would calculate the implications for macroeconomic policy
or the effects on the target variables.

Before turning to the description of each model closure, we
must warn the reader that the recursive nature of the model does
not allow for the explicit consideration of all the relevant
economic relationships among variables. As a result, it becomes
necessary to check some of these relationships ‘ex-post’. For

example, the model does not directly relate consumption and
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investment to the real interest rate or the velocity of circulation
to inflation and interest rates. All these must be checked ’‘ex-
post’. If these tests are not satisfactory, another iteration,
reconsidering some of the assumptions and/or targets, is needed.
In the rest of this subsection we first define the projection
rules for some exogenous variables. Then we consider a positive
and a normative closure for the model. We describe first the
"requirements" version of both normative and positive closure
rules. Then, we show how these closures are modified under the

"availabilities" case.

Projecting Exogenous Variables

We project the following variables according to the rules:

(2.57) FI, = fiepeY

(2.58) OFIp = ofiepeY

(2.59) VA, = peY - FI, - OFI; - TI + SUB
(2.60) TI = t oY + tpeIM

(2.61) TD, = tp*VA,

(2.62) - TD

o = %o°Fl,

(2.63) SUB = tgeY
Then we project transfers among domestic sectors as follows:

and transfers among domestic and the foreign sector:
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(2.71-2.73) X = (1+x")eX_,; X = T, T g WR.

Finally, there are scme variables that we project exogenously.

These are: DFI", PR", P&L., P&Ly, ipp and ip.

The Normative Model

The purpose of this model closure is to find the fiscal,
monetary and exchange rate policies that are consistent with a
given set of macroeconomic policy objectives.

The first step is to set up tarjets for the inflation rate
(r), full employment growth rate (g), the real exchange rate (q),
and foreign reserves as a certain number of months of imports

(res). This allows us to calculate p, Yp, E and R*cd:

(2.74) p = (1+r)'p_1
(2.75) Yp = (1+g)*Yp
(2.76) E = q*(p/pry )
(2.77)  R* .9 = rese[(IM/E)/12]

~ Once we have set these targets, the model solves for the
values of policy variables that would be consistent with this
objectives, given our assumptions. Figure 3 shows our proposed
closure rule for a normative type model closure.? We start with

the goods market. Note first, that the growth equation, (2.14),

and the definition of total investment, (2.15), determine the

5 This type of closure is consistent with the Fund's
financial programming approach as presented in IMF Institute
(1981).
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values of I, and I, that are consistent with our growth target.
Then capacity utilization is determined exogenously so that current
output can be obtained. Once Y is known, all expenditure items
can be projected except for Cp, which is the residual on the goods
market equilibrium equation.

In the balance of payments, the residual item is the amount

of foreign borrowing, F*t. The projection rules for the rest of
the variables have already been discussed.
Once we have obtained the supply of foreign credit, we solve

the foreign asset market. The demand for foreign credit of the

private and banking system is projected with the help of equations
(2.48) and (2.49). These projections together with the supply of
foreign credit obtained in the balance of payments and the target
for reserves determine the amount of foreign borrowing by the

public sector, (F*b+F*°+F* The distribution of credit between

c):
*

F*b, F ', and F*c is determined exogenously.

In the money market, the money supply is determined by the

exogenously given targets for inflation and growth. Given the
paths of k, re and cc, the money market equilibrium equation yields
the value of H that is compatible with the given inflation and

growth targets. The central bank budget constraint is closed once

we know the level of reserves, the amount of foreign borrowing and
the base money. The residual is the level of domestic credit, CR..

The budget constraint of the banking system is solved for the

banking system’s demand for central bank credit. Then, the central

bank credit market, solves for the amount of credit that is given
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to the public sector, (CR,+CR,). CR,, is the residual of the non-

financial SEEs budget constraint. Consequently, credit to the

budget, CR,, is obtained residually.
The private sector'’s budget constraint determines B

p.
Finally, in the domestic bond market, public sector’s domastic

borrowing, (B,+B,), is determined. As was the case in the foreign
asset market, we distribute the amount of borrowing between SEEs

and budget exogenously.

The Positive Model

In contrast to the previous modef, the purpose now is to find
the effect on the target variables of given fiscal, monetary and.
exchange rate policies. This model closure could be especially
useful when a particular policy package needs to be evaluated.

First we must determine the path of fiscal policy variables.
Once this has been done, the values for the nominal exchange rate
and monetary policy must also be entered.® These, together with
the remaining assumptions, will determine the growth rate,
inflation, real exchange rate and foreign reserves. |

Figure 4 details the solution structure of this second case.
Comparing figures 4 and 3, the complete symmetry between the
present closure and the previous one becomes obvious. Note,

however, that there are only eight endogenous variables in

6 as it stande now, monetary policy is entered in terms of
base money. We could alternatively define it in terms of money
supply. The change required in the model would be trivial.
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Figure 4. This is because all public sector variables have been
determined previously. Any two variables in the budgetary
government and non-financial SEEs budget constraints could be seen
as the missing residuals.

In the goods market, budget investment and consumption are now

projected exogenously. Therefore, potential output growth is no
longer determined exogenously, but by using the growth equation.
A tempting closure would have been to leave the real exchange rate
as the adjusting vaiiable. The problem with such a solut;on is its
simultaneous nature. Hence, we are forced to choose an expenditure
component to close the goods market. Given the positive nature of
this model, government variables have already been determined. It
seems appropriate to leave as the endogenous variable the level of
private investment, and hence future growth, compatible with
domestic and foreign savings that result from the assumed policies.
Therefore, the private investment equation, (2.18), is not used.

In the money market, the money supply is determined by the

exogenously projected base money. Therefore, the price level is
the variable that adjusts money demand to the fixed supply. There

a.@ no changes in the balance of payments. In the foreign asset

market, the balancing item is now the stock of foreign reserves.

As in the normative model, the central bank budget constraint

determines overall domestic credit. However, in the central bank

credit market, the residual is now CRy instead of CRy.

The budget constraint of the banking system determines its

demand for the domestic bond -- that is, its total credit supply.
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Therefore, equation (2.61) is not used under the positive closure

rule. Finally, the domestic bond market is now closed with the

private sector’'s domestic financing, Bp.

Constrained Foreign Borrowing

The closure rules Jjust presented implicitly exclude the
possibility of a foreign borrowing constraint. We define the
latter as a binding upper bound on F*t. In other words, the
current account ceficit resulting from (2..1) and (2.12) is not
feasible. In this case, F*t would be e@exogenously determined. 1In
the normative model the residual of the balance of payments would
not longer be AF*t but the change in reserves of the central bank.

In the positive model F*t would be replaced by F*_ as the closing

p
variable for the foreign asset market. Figures 5 and 6 show the

normative and positive models under a foreign credit constraint.
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FIGURE 6:
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III. THE DEBT MODULE

External debt and creditworthiness are key issues for the
Bank’s operational work. Therefore, it is necessary to provide an
adequate treatment of debt flows and creditworthiness issues in
the RMSM-X system. This is accomplished by linking the RMSM-X
projection model to a debt module (DM) that supplies detailed
information on debt stocks, interest payments and capital flows by
creditor.

The debt module allows the country economist to use the wealth
of external debt information contained in the Debt Reporting System
(DRS). In addition, it permits the user to investigate the effecté
of alternative debt strategies, including the use of debt-
restructuring techniques such as reschedulings, buybacks,
accumulation of arrears, and debt forgiveness. The DM and the
RMSM-X macroeconomi~ model have an interactive relationship through
which both the impact of debt management on the macroeconomy and
of macroeconomic policies on external debt accumulation can be

analyzed.

III.1 A Concise Description of the Debt Module

The DM projects debt stocks, capital flows and interest
payments by creditor. Stocks and flows that result from loans
already committed are named "existing". Stocks and flows that
result from projected commitments are labeled "new". As a rule,

each variable representing a total will be the addition of existing
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and new values. For instance, total amortization payments to the
jth-creditor is the sum of the amortization payments on both
already contracted and projected loans to the jth-creditor.
Although apparently trivial, the distinction between existing and
new debt turns out to be very useful for constructing a DM. The
reason is that the procedures followed to determine existing and
new debt are very different.

Existing debt will generally be entered as exogenous data.

This piece of information is provided by the DRS and it is known
as "pipeline debt" in the DRS system. It reflects the contractual
stream of disbursements and payments that results from already
contracted loans. In most instances, existing debt is set equal to
pipeline debt. But in some circumstances, existing debt may be
subject to debt-restructuring. If this is the case, the DM offers
a debt-restructuring menu that allows the user to determine the
impact of alternative rescheduling schemes, buybacks, accumulation
of arrears and debt forgiveness. The application of debt-
restructuring techniques involves modifications on the existing
debt. 1In fact, we will define debt restructuring as any change in
the existing debt that does not result from the original contract.

To calculate new debt, it is necessary first to determine
whether the DM is run with or without a binding upper bound on
foreign credit. If the DM is used without a credit constraint, we
follow Bank’s convention and call it a "requirements" model. If we
use the model with a binding credit constraint, we label it the

"availabilities" model. Under both closure rules, the user must

39



first enter information about the terms and conditions at which new
debt would be contracted from each of the creditors.

If run as a "requirements" model, the DM computes values (or
equations) for the interest rates on existing and new debt and the
stock of existing debt for each year of the projection period.
These values (or equations) are then exported to the RMSM-X model
where they are used to construct the following foreign credit

supply schedule:’

» <% * * * * * *
(3.1) i t = 1 e'(F e,-I/F t,-l) + i n'[(F t,-l"P e'_l)/F t,-ll

where i*t, i*e and i*n, are the implicit interest rates on total,
existing and new debt, respectively; and F*t and F*e are the stocks
of total and existing debt. Throughout this chapter the subscripts
e, n and t, stand for "existing", "new" and "total" debt. Equation
(3.1) is used in the RMSM-X model to solve the foreign credit
market simultaneously with the rest of the macroeconomic model.
In this way we obtain values for i*t and F*t, as well as for
interest payments. The values obtained for F*t are fed back to the
DM, where detailed projections of gross (GD) and net (ND)
disbursements, commitments (C), amortization payments (AP), debt

stocks (F) and interest payments (IP), are produced. To assemble

7 Unless otherwise specified all variables are defined in the
current period (T). When the variables refer to a period other
than T we use a time subscript relating the date of the variable
with T. For instance, the total stock of debt in year T will be
denoted F ,, while the same variable in year T-1 will be denoted

by F t’_lc
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these projections we use the same set of assumptions that we used
initially to calculate i*n.

In the "availabilities" case, the user must enter information
not only on existing debt and the terms and conditions of new debt,
but also the amount of foreign credit that we assume is
forthcoming. 1In this case, i*t and F*t are both calculated in the
DM and exported to the RMSM-X. There, they are used to determine
the solution to the RMSM-X macroeconomic model.

Note the differences between the old RMSM system and the one
proposed here. In the former, the demand for foreign credit is
obtained in the RMSM model independently from the supply, as if
there were a perfectly elastic supply for credit. The old DM alsc-
projects stocks of debt and exports them to the RMSM. Any
divergence between debt stocks projected in the DM and demand for
credit calculated in the RMSM is captured by a variable called
GAPFIL. If GAPFIL is bigger (smaller) than zero, the user must
choose whether supply is increased (decreased) or demand is
decreased (increasecd). In the first case, new borrowing has to be
projected and the source of this borrowing must be identified. 1In
the second case, the trade balance and/or internatiocnal reserves
must be reduced. The procedure by which the supply and demand of
foreign credit are reconciled involves therefore an iterative
process in which many runs of the DM and RMSM model might be
necessary.

Now, the DM does not calculate the value of supply at a

predetermined interest rate, but the whole supply schedule. The
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latter is then exported to RMSM-X. Under the "requirements" model

closure, calculating the supply schedule means obtaining the values

* *

of i er F and i*n at each point in time. Under the

e’
"availabilities" model closure, we must calculate i*t and F*t' In
both cases, no iterations are necessary to match supply and demand
for foreign credit.

The rest of this chapter provides a detailed description of
the DM. We start by presenting the data requirements of the DM.
Second, we look at how existing debt is obtained and at how
alternative debt-restructuring techniques can be analyzed. Third,
we indicate how the DM computes values for new debt. Fourth, we

explain how the totals are assembled. Finally, we discuss some

possible extensions of the current version of the DM.

III.2 1Initial Data and Assumptions

Before solving the DM it is necessary to enter some
information concerning already contracted debt and to make
assumptions about the terms and conditions at which new debt would

be contracted. The user must enter the stock of debt (FjBY) in the

base year,8 the projected path for gross disbursements (GDjp),
amortization payments (APjp) and, interest payments (IPjp). The
subscript p is used to indicate pipeline variables. These

variables, which come from the DRS system, must be entered for each

8 Throughout this section, j indicates the j-th creditor and
m the total number of creditors. For simplicity we omit the
asterisk superscript when we refer to a creditor variable. We
still keep it for totals.
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and every creditor. Once these variables are known, the DM

calculates net disbursements (NDj the stock of debt (Fjp) and

)
p
the implicit interest rate on pipeline debt (ijp). The formulas

used for this purpose are:

(3.2) NDjp = GDjp - APjp
(3.3) Fjp = Fjp_l + nnip
(3.4) 13, = 3 /Pl )

Note that equation (3.3) does not consider the possibility of
cross-currency effects. For simplicity they are projected to be
zero. It would be straightforward to include an additional term
in equation (3.3) to reflect projected cross-currency effects.

The terms and conditions of new debt are defined by the time
profile of gross disbursements (Tjn), grace period (Gj“), maturity
of the loans (Mjn), and the applicable interest rate (ijn), on new
debt. These variables must also be entered for each and every
creditor. Note that ijn may not be a constant. For instance, ijn
may be equal to the LIBOR rate plus a fixed spread or it may be
contingent to the state of nature, embodied in a variable (or set
of variables) such as a commodity price, the rate of growth, or
others.

1f the model is run under the "requirements" closure, we also
need to make assumptions about the shares of each creditor in new
debt (Bj). That is, we must define who is the "marginal creditor".

These shares need not be constant. In fact, in many cases they
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will be a function of other variables, including the amount of
borrowing. If the model is run under the "availabilities" case,
the Bs are not used. However, th2 user must enter the loan

commitments that are expected to be made by each of the creditors.

II1I.3 Existing Debt

Broadly speaking, there are three steps to calculate existing
debt. First, the user must enter the pipeline data. Second, the
DM calculates the effects of possible debt-restructuring
operations. Finally, existing debt is obtained by adding the
previous calculations.

We turn now to the third step. It is assumed, for
presentational purposes, that both pipeline debt and the effects
of debt-restructuring have already been calculatéd. In the next
subsection, we will come back to the debt-restructuring menu and
we will detail how the effects of alternative debt-restructuring

schemes are calculated.

3.3.1 Existing Debt

The DM calculates the values of existing gross disbursements

and amortization payments for each creditor as follows:

(3.5) Gpdg = oI, + aepI g + AGDI,,
(3.6) apd, = ap3 + aaPd .+ aapdy, 4 aaPY, + ARPT ¢
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where the operator A is used to indicate the effects of debt-
restructuring operations on the corresponding variable. The
subscripts rs, bb, ar and woff, denote reschedulings, buybacks,
accumulation of arrears and write-offs, respectively. Equations
(3.5) and (3.6) state that existing gross disbursements and
amortization payments equal to their pipeline counterparts plus any
changes that may result from the different debt-restructuring
operations that the DM considers. Note that AGDjbb and AGDjwoff
are set equal to zero. This is because buybacks and debt write-
offs do not affect gross disbursements.

The DM computes existing net disbursements as the difference

between gross disbursements and amortization payments:

(3.7) §od, = apl, - ard,

Next, the s;ock of existing debt is obtained as:
(3.8) ?je = Fje-l + NDje + Apjbb + Aijoff

Equation (3.8) defines the stock of debt at each period as the
previous stock plus net disbursements plus the effects of possible
buybacks' and write-offs. As explained above, cross-currency
effects are set equal to zero.

Finally, the DM calculates interest payments and the implicit

interest rate on existing debt:

(3.9) Pl = Ipip +a1pd__ + ared o+ arpd, 4 AT1PT o

(3.10) 13, =PI /FI _,
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Equation (3.9) defines interest payments on existing debt as
the pipeline interest payments plus any change resulting from
reschedulings, buybacks, arrears and/or write-offs. Equation
(3.10) calculates the implicit interest rate on existing debt.

In most cases, there may not be debt-restructuring operations.

If this is the case, equations (3.5) to (3.10) are reduced to:

(3.5)  epd_ = @pI

e p
(3.67) apd, = APjp
(3.7) nod, = epl, - apd,
(3.8") Fl, = P _; + NDI
(3.97)  1Pdg = 1P3
(3.10) i3, = 1pd sl

Equations (3.5) to (3.10) describe how the DM calculs es
existing debt once the effects of debt-restructuring operations

have been obtained. Next, we analyze these effects.

3.3.2 Debt-Restructuring

Debt-restructuring techniques include reschedulings, buybacks,
accumulation of arrears and, write-offs. The application of these
instruments has an impact on the supply of credit and therefore on

the macroeconomy.9

9 fThere may be other channels through which debt reduction
may affect the macroeconomy. For instance, the reduction of
uncertainty and improvement of incentives resulting from a reduced
stock of debt could lead to a higher investment.
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Reschedulings

A rescheduling of the debt is a negotiation in which the
contractual streams of amortization and/or interest payments are
modified. The conditions of the rescheduling are negotiated among
creditors and borrowers. Two types of reschedulings are possible.
Following standard practice, we will label these two cases as
"pure rescheduling" and "refinancing". In the "pure rescheduling"
case, creditors and borrowers negotiate new streams of amortization
and interest payments, which replace the contractual ones. We
define the difference between the old and new streams of
amortization and interest payments as PRjE_ and PRjIP,
respectively. In the ‘“"refinancing" case, the rescheduled
amortization and interest payments - defined as RFjAP and RFjIP,
respectively - are capitalized at negotiated conditions. These are
embodied in the interest rate (ijrs)' maturity (Mjrs) and grace
period (Gjrs) applicable to the refinanced payments.

The DM is able to calculate the effects of both types of
reschedulings. First, the user must enter exogenously the values -
or equations - for the following variables: PRjAP, PRjIP, RFjAP,

RFI ;, 13 Md_, and GI__. This is done in the jth-CREDITOR

rs’
worksheet (see figure 3). Second, the DM determines AGDjrs, AAPjrs
and AIPjrs.

Gross disbursements will be affected insofar some

*refinancing" takes place. 1If this is the case,

(3.11) aepd, = rFI, o+ RFI
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Equation (3.11) determines the increase in gross disbursements
as the sum of the capitalized amortization and interest payments
of a "refinancing". Note that a pure rescheduling does not affect
the stream of gross disbursements.

The effect on amortization payments of a rescheduling is the
addition of two components. On the one hand, there is the change
on amortization payments that results from the "pure rescheduling",
PRjAP. On the other hand, there is the amortization of the
"refinanced" amortization and interest payments. Therefore,

T-GJ 0-1

= PRI p+ I [AGDjrs,hO(Mjrs-Gjrs)’l]

haT-W g

(3.12)  aapd_

The first and second sources of changed amortization payments
are captured by the first and second terms of equation (3.12),
respectively. Finally, the effect on interest payments is obtained

ass
(3.13) 81Pd, = PRI;pe hé, (8GDY g n1-88PY g 1#RSpp p_y)eidpg

Equation (3.13) also divides the change in interest payments
into two components. The first one results from a “pure
rescheduling", PRjIP. The second term measures the effect on
interest payments of capitalized amortization and interest payments

resulting from a "refinancing" operation.

Buybacks
A country may buy part of its own debt (BBj) in the secondary

market at a given discount (63). The cost (Cjbb) of the operation

48



iss
(3.14) Cjbb = (l-sj)oBBj

Broadly speaking, there are four alternative ways to finance
a buyback. First, a foreign country may provide the funds as a
grant or gift. That is, the country uses "external financing".
Second, the country can use its own reserves to buy back its debt.
Third, old debt can be traded for new debt. Following general
practice, we will call this new debt "exit bonds". This operation
is sometimes called debt conversion. Finally, the country may
exchange its debt for equity. This is the traditional debt-equity
swap. ‘

The user must therefore start by specifying the share of each
financing method in the cost of the buyback. It is necessary also
to make assumptions about the interest rate (ijbb), maturity (Mjbb)
and grace period (Gjbb) applicable to exit bonds. Once this is
done, the DM calculates the effects of the buyback on the stock of
debt and on amortization and interest payments. That is, the DM
cdmputes series for AFjbb, AAijb and, AIijb.

A buyback will reduce the stock of debt by the value of the

retired debt minus the amount of exit bonds issued. Therefore:
(3.15) ard,, = eBJ - BBJ

In addition, amortization and interest payments must be
reduced. The question is how much are they reduced. 1If all the

loans given by a single creditor where homogeneous or,
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alternatively, we knew exactly which loans were bought back, we
could easily calculate the effects on amortization (AAijb) and
interest payments (AIijb). In the absence of this information,
it is impossible to know AAijb and AIijb with certainty. We are,
therefore, forced to make an assumption. We chose to assume that
the loans bought back were "average" loans, that is, that they
carried the average interest rate and that they were amortized with
the average amortization schedule. 10 Therefore, AAijb and AIijb
are calculated as follows:
TGl -1

(3.16) aapd, = -(apd_/Fi_)eBBl_, +”£j [AGDjbb’h'(Mjbb-Gjbb)'I]
=T-Mpp

(3.17) 1Pl

I
-(rpd_/Fd_yemBI_, + hE)[AGDjbb,h_l-AAijb,h_l-

- ‘Apje,h-l/Fje,h-l)'Bth-l]'ijbb,h

Equations (3.16) and (3.17) have two terms each. In both
cases, the first term measures the reduction in payments that
results from the reduction of old debt, whi.e the second term shows
the increase in payments that results from issuing exit bonds.

From the accounting point of view, equations (3.15), (3.16)
and (3.7'7) exhaust the effects of a buyback. However, the economic
effects of a buyback depend crucially on how it is financed. An

externally financed buyback does not have further consequences than

those derived in equations (3.15) to (3.17). The same applies for

10 1t is straightforward to change this assumption if more
information is available.
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a buyback financed through exit bonds. However, a buyback financed

through the use of reserves has the additional effect of reducing

the stock of reserves. This reduction in reserves is calculated
in the DM and exported to the RMSM-X. There, we take into account
the possible macroeconomic implications.

In the case of a buyback financed by equity, that is, a debt-

equity swap, the user must make an assumption about the

"additionality" of the direct foreign investment. The flow of
foreign investment is reduced to the extent that the equity that
is exchanged for old debt would have been bought otherwise. In
addition the DM calculates the increase in profit remittances that
results from the increased foreign ownership of real assets. Both
the change in direct foreign investment and profit remittances are
exported to the RMSM-X. Finally, there is an extra issue to be
considered in a debt-equity swap. This is the origin of the equity
exchanged for the buyback. If it was previously owned by the
government, no monetary implications arise. But, if the equity was
owned by the private sector the issue arises of how did the
government raise the funds to buy it. It could be through taxes,
by borrowing at home or by increasing the money supply. In any
case, this action would have macroeconomic implications.
Therefore, the user is asked to decide the source of the funds.
Once this is done, the increase in taxes, borrowing and/or money

creation is fed back to the RMSM-~-X model.

51



Accumulation of Arrears

When a country accumulates arrears, it is forcing new
financing from its creditors. Formally, it amounts to what we have
labeled refinancing in the subsection about reschedulings.
Therefore, we treat arrears as we did with refinancing. The only
difference is that we apply different interest rate (ijar),
maturity (Mjar) and grace period (Gjar) to forced debt. If we
define amortization and interest payments as ARjAP and ARjIP,

respectively, we have:

(3.18)  AGDI,,. = ARIpp+ AR,
T-Glg-1

(3.19) aapd,_ = ¢ [AGD]

ar ‘(Mjar'sjar)-ll
h=T-Ml

ar,h

T I3
(3.20)  arpd,_ = L (8GD3 4 p_1-8RPI .y 1)eid g

Equation (3.18) states that gross disbursements increase by
the amount of arrears accumulated on amortization and interest
payments. Equations (3.19) and (3.20) calculate amortization and

interest payments due on the forced debt.

Debt Forgiveness

Debt forgiveness takes place if some or all creditors write-
off part of the stock of debt. This case is formally equivalent
to an "externally financed" buyback. First, a write-off (WOFFj)

will reduce the stock of debt by the value of the forgiven debt:

(3.21) aF3 ¢ = - WOFFJ
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In addition, amortization and interest payments must be
reduced. As in the case of a buyback the question arises of is how
much are amortization and interest payments reduced. As before,
we assume that the loans forgiven were "average" loans, that is,
that they carried the average interest rate and that they were
amortized with the average amortization schedule. Therefore,
anp3

£ and AIPj £ are calculated as follows:

wof wof

(3.22) AR ope = -(APIg/Fdg) sworEd,

(3.23)  AIPI o = -(1PI/FI ) ewOFFI_;

Equations (3.22) and (3.23) determine the reduction in
amortization and interest payments that result from the reduction

of debt.

3.4 New Debt

Once existing debt has been calculated, the DM projects new
debt for each of the creditors. That is, the DM also computes the
value of the six following variables at each point of time: the
stcck of new debt (an), new loans committed (Cjn), gross
disbursements (GDjn), amortization payments (APjn), net
disbursements (NDjn), and interest payments (IPjn). For this

purpose the DM uses the following set of equations:

(3.2¢) FI =FI _, +mDI)
(3.25)  ~pd_ = epd, - APl
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1
(3.26) GDjn = hEO cjn,h'Tjn,T-h+1

T-6J 5-1
(3.27)  apd_ :ihﬁ (o3 yeMI-cIp-1)

(3.28) 1Pl = il eRd )

where T indicates the current time period. Equations (3.24)
indicates that the current stock of debt equals last period’s stock
of debt plus net disbursements. Equation (3.25) defines net
disbursements as the difference between gross disbursements and
amortization payments. 1In (3.26) gross disbursements in period T
is defined as the sum of each of the gross disbursements due from
all past loans committed. Each of these disbursements are in turn
defined as the amount committed times the corresponding percentage
to be disbursed in T. Equation (3.27) defines amortization
payments as the sum of all the amortization payments due in T for
loans committed before T. These will be zero if the grace period
has not finished or the maturity period has already expired.
Otherwise, they are assumed to be equal to the loan divided by the
number of payments. Finally, equation (3.28) defines interest
payments as the stock of debt in period T-1 times the current
interest rate.

The system of equations (3.24)-(3.28) is not sufficient to
determine the value of Fi_, cJ , epl,, apd,, NI, and 1P3_ . we
need an extra relationship. This extra equation is wbhat

differentiates the "requirements" and the "availabilities" models.
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The "Requirements" Model Closure

Under the "requirements" closure rule, the DM calculates the
values (or equations) for the total stock of existing debt (F*e)
as well as the average interest rates on existing (1*9) and new
(i*n) debt for each year of the projection period. This is done

as follows:

* m
(3.29) F'y =j§1 Fl

(3.30) 1%, =j§1 13 o (FI/F* )

(3.31)  i* =jgl 13 a3

Equation (3.29) defines the total stock of existing debt as
the sum of each creditor’s stock of existing debt. Equation (3.30)
calculates the average interest rate on existihg debt as the
weighted sum of each creditor’s implicit interest rate on existing
debt. Finally, equation (3.31) defines the average interest rate
on new debt as the weighted sum of each creditor’s interest rate
on new debt. The weights used are the exogenously given shares of

each creditor in new debt, that is, the 8s.

*

e and i*n have been computed, they are exported

Once'F*e, i
to the RMSM-X model and used to construct the foreign credit supply

schedule:

* *

(3.1) i =1i", .(F*e,-l/F*t,-l) + i*n °[(F*t,-l'F*e,-l)/F*t,-ll
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Then, the total stock of debt is calculated in the RMSM-X
model and imported back to the DM. Having F*t and using the share

of creditor j in new debt, Bj, the DM calculates an as follows:
*
(3.32) Fl, = sder*, - FI

Equation (3.32) is the extra equation needed to solve the

model and obtain the figures for new debt.

The "Availabilities Model Closure

Under the "availabilities" model closure, the user is asked
to make an assumption on how many loans will be made by creditor

j. This assumption gives us the extra relationship needed:

(3.327) cI_=¢&3

n n

In this case, it is not necessary to solve the RMSM-X model
to obtain projections for new debt. Nor is it necessary to assume

the value of the 8s.

3.5 Total Debt

The DM obtains the total figures for each of the creditors by
adding existing and new debt. 1In this way total gross and net
disbursements, amortization payments, loans committed, stocks of
debt and interest payments are calculated. Then the DM obtains the
economy-wide values of interest payments and capital flows by

adding the m-creditors’ th, IPjt, GDjt, APjt, and NDjt:
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n
x =k xd, X = GD,AP,ND,F,IP.
=

The total output of the DM is presented in Appendix 2.
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IV. CONCLUDING REMARKS

The RMSM-X for Turkey can be extended in many directions. We
are currently working on two areas of possible improvement. First,
we are replacing some of the simple rules used in this version by
econometrically estimated behavioral functions. Second, we are in
the process of implementing a simultaneous solution technique that
will allow us to solve the model for intermediate variables such
as the real interest rate and the real exchange rate. Several
other extensions could be considered. In particular, the
specification of the markets could be enriched by disaggregating
the goods and domestic asset markets. Factor markets, especiallf
the labor market, could also be added to the model.

Despite the simple behavioral structure of the current model,
the application of RMSM-X to Turkey has yielded some useful
insights. Specifying the model contributed to an improved
understanding of the relationships among the different sectors of
the economy. Building the consistency framework helped us to
identify the major inconsistencies in the original statistics and
provided us with clues on how to resolve them. In addition, this
model equips us with a useful quantitative tool for the study of
the interaction between our economic assumptions on the behavior
of economic agents and the design of consistent macroeconomic

policies.
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APPENDIX 1: Creating a Consistent Data Base

Given the nature of the RMSM-X models, it is necessary to
assemble the macroeconomic statistics of Turkey into a flow-of-
funds accounting framework. This nce only maps the budget
constraints of the various sectors into actual data but also
describes the characteristics of the Turkish economy in detail.
The methodology is based on the fact that each source of funds for
one sector is also a use or resource for another. This system of
double entry accounting portrays income, expenditure, investment,
savings and financing in such a way that consistency among sectors
is assured.

The theoretical sections of the paper include a description
of the economic sectors and markets that we need to incorporate
into the model. This theoretical framework determines the data
requirements. In spite of its adaptation to the Turkish case we
were likely to encounter two data problems: (i) inconsistency,
and (ii) incompleteness. The first problem arises from the fact
that similar data are collected by different agents or institutions
in the economy. Resolving the problem can only be done by means
of a qualitative judgement on the data sources. Timeliness of the
availability of data is also a concern. The second problem needs
to be solved through assumptions about the missing data.

Creating a consistent data set is an iterative process. At
the outset it is difficult to see which original data set and which
assumptions will lead to a "better" consistency of the data.
Hence, it 1is often necessary to revise assumptions, collect

1



additional data or switch to a different starting point. 1In what
follows we will document how we proceeded from original data to
flow-of-funds accounts. We will focus on the process of data
selection, on the assumptions needed to close the data set, and,
on the reconciliation of stocks and flows.

In the remainder of this appendix and in the appendix tables

we have indicated our data sources as follows:

CB: Central Bank's Quarterly Bulletin containing all monetary
data on the Central Bank and the domestic banking system
and, Reserve Money Table; a weekly publication of the
Central Bank's balance sheet.

BoP: Balance of payments data prepared by the Central Bank and
available in various publications (e.g. State Planning
Organization: Main Economic Indicators).

DRS: Debt Reporting System of the World Bank.

Fiscal: "Public Balances" tables published by State Planning
Organization in most Plan documents.

NA: National accounts data are taken from "Macrobalances"
tables published by SPO.

E10: Special table prepared by the Central Bank showing
foreign asset position of domestic money banks.

F19: Table on debt service prepared by Treasury.

Some of these sources overlap in terms of data coverage. In the
description of the construction of a consistent data set we will
motivate and indicate our preferred sources.

We have used the following general principle to ensure
historical consistency of the data. In an accounting sense, budget
constraints of all sectors add up (to zero). Therefore, if data

on all but one sector are gathered, then the data on the remaining



one are automatically filled. This feature of flow-of-funds can
readily be exploited to fill gaps in the data. Given that very
limited independent information is available on the private sector,
we choose this sector as the residual of our system and focus on
the collection of data for the other five sectors. This also
provides a check on the collection of data since the variables
obtained as a residual in the private sector should behave
normally.

The problem of stock-flow consistency arises because of the
use of discrete time periods during which flow data are collected.
In an accounting sense, flow-of-funds do not require the stock
data. However, implicitly, we require stock data to determine some
flows, for example, interest payments. In addition, from the
economic perspective stocks play a crucial role in the
determination of asset prices, interest rates and inflation.

We start the construction of the flow of funds by ensuring
consistency between stocks and flows of external debt and the
balance of payment's capital account. Then we take the data from
the current account of the balance of payments and relate them to
the national accounts and interest payments on external debt. Next
we consider the monetary sector and ensure stock-flow consistency
of domestic assets as well as consistency between Tl flows and the
Tl value of foreign currency denominated assets. Given explicit
and implicit interest rates we derive the current account for the
Central Bank and the banking system. Then we move to the fiscal
accounts where we assure consistency between financing and the
current accounts of the budget and the SEEs. We make sure that

the key macroeconomic identitigg of the national accounts are



satisfied and obtain the private sector account as the residual
that closes the historical flow of funds. Finally, we present the

sector accounts in a concise matrix format.

Al.l1 External Debt and the Balance of Payments

Data on the balance of payments and external debt are commonly
expressed in a single foreign currency. The current account of the
balance of payments should be consistent with the national
accounts. If the data are constructed jointly, as is the case in
Turkey, no inconsistencies arise. The links between the capital
account of the balance of payments, representing financing flows
for the domestic agents, and the stocks of external debt as well
as the net foreign asset position of the various sectors are
somewhat more complicated.

We encounter four problems during the reconciliation of dollar
denominated stocks of external debt, the net foreign asset
position, dollar flows of the balance of payments, TL flows and TL
stocks. First, the stock of external debt expressed in dollars does
not only change because of new foreign borrowing but also because
of changes in the cross-currency rates among the foreign currencies
that constitute the stock. Hence, the stocks cf debt need to be
adjusted for the "cross-currency effects" in order to reconcile the
capital flows from the balance of payments with the changes in the
stocks. Second, the net foreign asset position of each of the
domestic sectors does not correspond with its external debt
position. This is the result of transactions among domestic
sectors in foreign currency. For example, the private sector could
either sell proceeds of exports or deposit them in the domestic
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banking system. Although neither transaction changes the net
foreign asset position of the country, the first transaction
changes the net foreign asset position of the private sector and
the domestic banking system, while the second does not. The third
problem, the "timing-effect," is related to the conversion of
dollar flows in TL equivalent. Due to the use of discrete time
periods, the question of the proper exchange rate becomes a crucial
one. The domestic currency equivalent financing will be affected
by the timing of the flows, particuvlarly in an inflationary
environment. A country that receives a foreign loan at the
beginning of the time period will derive much less financing from
it than the country that receives the same loan at the end of the
period. Finally, the change in the TL value of stocks of net
foreign assets does not correspond to the value of the Tl flows due
to the '"revaluation effect." As the result of changes in the end
of period nominal exchange rate these stocks need to be revaluated.

If sufficient information is available, these four issues can
be accurately dealt with. However, it is very unlikely that this
information is available or consistent. In wha* follows, we explain
how we deal with the problems that arose during the exercise on
Turkey and detail the assumptions needed to resolve each of the
problems. The solution of the problem of the revaluation effect and
the timing of flows will be explained in the section on monetary

accounts.

Stock-Flow Consistency

Four equations ensure the consistency of foreign currency
denominated stocks and flows for each of the sectors:
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(Al.1) F, = FG, - RES, + Z(FXJji - FXij):; for i4js4t and i=c,d,0,b,p,t
(Al.2) dFG, = K dFG, + CC dFrG,; for i=c,d,o0,b,p,t
(Al.3) dFX,, = K dFX;; + CC dFX,,; for(i,j)=(d,c), (o,c),(b,c),(p,d)

(Al.4) dRES, = K, dRES, + CC dRES,; for i = ¢, d

with F, = net foreign liability position of sector i, FG, = external
debt position of sector i, RESi= reserve position of sector i, FXij
= foreign exchange deposits of sector i at sector j. d stands for
flow data, the prefix K is for the flows from the capital account
of the balance of payments and the prefix CC indicates the cross-
currency effect.

Equation Al.1 states tha* .ae net foreign liability position
of any sector in the economy equals its external debt position
minus reserve holdings and minus net foreign exchange deposits at
other domestic sectors. In this way, we deal explicitly with the
difference between the external debt position and the net foreign
asset position of each sector. Clearly, for the econcmy as a whole
there is no difference between the net external debt and the net
foreign asset position. Equation Al.2 decomposes the stock change
of external debt into the actual flow from the capital account of
the balance of payments and the "cross-currency effect" due to
changes in exchange rates among the foreign currencies that compose
the stock of debt. Equation Al.3 and Al.4 do the same as equation
Al.2 for foreign exchange deposits and reserve heldings.

The formulation of equation Al.4 implicitly assumes that
there are no sales or purchases of reserves between the different

sectors of the economy (other than related to balance of payments



transactions). This is consistent with another assumption embodied
in the set limitation of equation Al.4: the private sector does
not hold foreign exchange in cash or as deposits with the fcreign
sector. Hence, balance of payments proceeds from trade or capital
transactions are either sold directly to the Central Bank or
deposited in the banking system. Obviously, additional information
on private sector's holding of foreign cash and intersectoral sales
and purchases of foreign exchange would avoid the need to make
these assumptions.

We further observe that the budget and the SEEs hold foreign
excharge deposits at the Central Bank and assume that they do not
hold foreign exchange deposits at the domestic banking system. The
private sector holds foreign exchange deposits only in the domestic
banking system. The domestic banks hold foreign exchange deposits
at the Central Bank to satisfy reserve requirements on their
foreign exchange deposits and to satisfy a regulation that limits
the net foreign liability position of the domestic banking system.

Data on the six equations embodied in Equation AII.1 were
readily available from different sources. Since one of the
equations represents the total, the six equations are obviously not
linearly independent. Table Al.1 shows the detail of Equation Al.1l
for each of the sectcrs and lists the sources of the data.
Depending on our judgement on the quality of the source of data
and the availability of data from different sources, either the net
foreign liability position or the total stock of external debt is
calculat~? The private sector contains a residual that reconciles
the infe; :ion on the total with that on each of the other

sectors.



The next step involves obtaining the identities Al.2 through
Al.4. These identities are derived as flows from the right hand
side of equation Al.1. Given the set limitations on the equations
we get 12 equations each having three variables but only 11
equations are linearly independent. 1In the Turkish case not enough
data are available to solve the entire system without making
further assumptions.

Given the 11 independent equations we can determine 11
variables provided they appear in different equations. The 11
equations contain 33 variables of which 11 are known from the flow
version of equation Al.1. We have additional independent
information from the balance of payments on reserve flows (K dRESc
and K 4RESd; and from fiscal data on the financing of the public
sector (K dFGb) and K dFGo). This leaves us with 18 variables to
be determined. However, given equation Al.1 we also know the net
asset position of the country ind we know that the sum of all net
positions of the individual sectors must add up to that total.
This provides us with an additional constraint so that we are left
with 17 unknowns of which 11 can be determined. Hence, we need to
£ind additional information for 6 variables.

For 1988, our base year, we choose to make the assumptions on
the cross-currency effects as we have some additional information
on the currency composition of external debts and reserves as well
as the cross-exchange rates. We assume that the currency
composition of foreign exchange deposits is similar to that of
Central Bank reserves (approximately 19 percent DM, the remainder
US dollars). Given the cross-exchange rates, we can determine the
cross-currency effects on the foreign exchange deposits held by
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Table Al.1 Foreign Currency Denominated Assets and Liabilities(uss Million)

1986 1987 1988 Source

TOTAL

FGt External Debt 32,789.45 40,932.04 39,592.24 DRS

RESc C8 Rescrves 2,598.21 3,245.47 3,671.20 c8

RESH BS Reserves 1,819.00 2,241.00 2,921.00 E10

Ft Ket Externel Debt 28,372.24 35,445.57 33,000.04 Calculated
CENTRAL BAMK

FGe External Debt 8,443.76 10,464 .39 8,275.95 Calculated

FXbe FX deposits of Buxiget 729.62 920.01 1,096.48 c8

FXoc FX deposits of SEEs 219.32 120.68 218.48 c8

FXdc FX deposits of 8S 1,680.81 2,556.76 2,390.46 8

RESC Reserves 2,598.21 3,245.47 3,671.20 c8

Fc NFA Position 8,475.30 10,886.37 8,310.17 c8
BUDGET

FGb Externat Debt 16,215.98 20,516.05 20,318.68 DRS

FXbe FX deposits at CB 729.62 $90.01 1.096.48 c8 .

b NFA Position 15,486.36 19,526.03 19,222.19 Calculated
SEEs

fGo External Debt 3,767.80 &,249.67 4,332.74 RS

FXoc FX deposits at C8 219.32 120.68 218.48 c8

Fo NFA position 3,548.48 £,128.99 4,114.26 Calculated
DOMESTIC 83

FGd External Debt 3,590.26 5,396.32 5,931.16 Calculated

Fxde FX Deposits at CB 1,680.81 2,556.76 2,390.46 c8

Fxpd FX deposits of Private 2,074.00 3,528.00 3,011.00 €10

RESd Reserves 1,819.00 2,241.00 2,921.00 E10

Fd NFA Position 2,164 .45 4,126.56 3,630.70 c8
PRIVATE SECTOR

FGp External Debt 771.65 305.61 733.70 Calculated

FXpd Deposits at 2,074 .00 3,528.00 3,011.00 E10

fp WFA position -1,302.35 -3,222.39 -2,277.30 Residual

0 s A S A S
Source: See explanation in text and right nost column.



domestic sectors among each other (CC dFXbc, CC dFXoc, CC dFXdc,
CC dFXpd). We also know the currency composition of the Central
Bank's external debt (approximately 44 percent US$, 56 percent DM),
and assume that the domestic banking system's external debt had the
same composition. This is sufficient to determine CC dFGc and CC
dFGd.

We choose the end of 1988 cross-currency rates as the base
rates. Then, it is straightforward to calculate the cross-currency
effect in 1988 with the following formula:

(A1.5) CC dX = X a;, X [1 - _EER(t)
! EER, (t-1)

for X = FXbc, FXoc, FXdc, FXpd, FGd, FGe.

where i is defined over the set of foreign currencies, except US$!,
a; is the weight of the foreign currency i in total dollar stock of
external debt (X) and EER;(t) is the end of period exchange rate
expressed as the amount of foreign currency per USS$.

In order to calculate cross-currency effects for 1987 some
additional assumptions are required if the weights a, are not known
at all relevant points in time. If they are known, the calculation
of the cross-currency effect can be done according to equation
Al.5. If the a;, are only known in the base period, two possible
assumptions can be made to calculate the past effects. One
hypothesis assumes that the a;, simply stay constant. This implies

that the country follows a borrowing strategy that offsets cross-

! We assume, according to common practice, that the external

debt is expressed is the USS$S.
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currency effects. If the US$S appreciates the country swaps other
currency debt for US$ debt to maintain a constant dollar value
share of other currency debt. Another hypothesis is to assume that
a fixed share (a;) of the dollar flow value is borrowed in foreign
currency. This allows us to determine the stocks of foreign debt
by foreign currency, implicitly changing the a; for the past
stocks. Both assumptions can be misleading, but in the absence of
data on the a,'s or on the currency composition of flows we opt for
the second assumption since Turkey does not seem to pursue an
offsetting borrowing strategy. This is a temporary solution until
proper data on the a;'s are collected.

Table Al.2 shows the data obtained from solving the system of
equations Al.1 through Al.4. Boldface nurbers are the variables
we solved for while numbers with an asterisk indicate assumptions
that we have made. All other variables are taken from available
statistics, as explained above. Blank entries simply reflect the
underlying economic structure as not all sectors are related to

each other for all items.

Capital Account of Balance of Payments

As a by-product of the exercise above we also obtain all the
entries in the capital account of the balance of payments. Table
Al.3 reproduces the balance of payments in its original format
obtained from the Central Bank. Table Al.4 presents the balance
of payments in the format needed for the model. As is evident, the
original capital account does not contain sufficient information
to fit our sectoral composition of the economy. The solution of

equations Al.1l to Al.4 solves this problem.
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Toble A1.2 Foreign Currency Denominated Debt: Flows 1988 (USS Niltion)
8 A
A. Equation A1.1 ¥

External Debt Reserve its

Qlet foreign Asset of
Position Domestic Sectors (-)

Debt (+) Accumulation (-)
Total -2,445.5 -1,339.8 1,105.7 0.0
Central Bank -2,576.1 -2,188.4 425.7 -36.0
Budget ~303.8 -197.4 - 106.53
SEEs ~14.7 83.1 - a87.8
Damustic BS 435.9 534.8 680.0 350.7
Private Sector 845.1 428.1 - -517.0
B. Equation A1.2 )
QNAExternal Debt BoP Plow (+) Cross-Currency Effects (+)
Total -1,339.8 ~146.0 ~-1,193.8
Central Bank -2,188.4 -1,668.9 -519. 53¢
Budget -197.4 488.3 -8683.68
SEEs 83.1 1,199.7 -111.6
Damestic BS 534.8 907.2 ~372.3*
Private Sector 428.1 -1,052.2 1,480.3
C. Equation A1.3 &/
[\Reserves BoP flow (+) Cross~currency Effects (+)
Total 1,105.7 1,709.0 -603.3
Central Bank 425.7 888.0 -462.3
Budget - - -
SEEs - - -
Domestic BS 680.0 821.0 -141.0
Private Sector - - -
D. Equatiom A1.4%
AFX Deposits FX flows Cross-currency Effect
Totel 0.0 0.0 0.0
Central Bank -38.0 -116.9 78.9
Budget 106.5 129.8 -23.3*
SEEs 87.8 102.3 -4,7®
Domestic 350.7 337.5 13.2*
-517.0 -452.9 -84.1*

Privats Sector

- . .. " |
8/ this is the flow representation of Teble AII.1 for 1888,

8/ Boldface sre endogencus verisbles, varisbles marked with asterisk are based on assumptions, all other
variables are taken fram available data.

Source: See explanatiom in text.
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Table A1.3 Balance of Payments: Original Form (USS million)

-t
g
g

Nerchandise exports fob 10,322.0 11,846.0
Nerchandise imports fob -13,551.0 -13,646.0
Other credit 4,111.0 5,945.0
Shipment 617.0 777.0
Transportation 99.0 60.0
Tourism 1,476.0 2,355.0
Other goods, nfs 1,328.0 2,005.0
Profit remittances 293.0 476.0
Interest income 298.0 272.0
Other debit -4,282.0 -4,812.0
Shipment -404.0 -399.0
Transportation -214.0 -174.0
Tourism -448.0 -358.0
Other goods, nfs -629.0 -99%.0
Profit Remittances -80.0 -88.0
interest payments -2,507.0 -2,799.0
Trarmfers credit 2,456.0 2,199.0
Private Worker remittanczs 2,021.0 1,755.0
Private other 67.0 70.0
Public 368.0 374.0
Vorker Remittances 81.0 89.0
Other 287.0 285.0
Transfers debit -38.0 -29.0
Private -22.0 -19.0
Public -16.0 -10.0
CURRENT ACCOUMT -982.0 1,503.0
Direct lrwestment 110.¢ 352.0
Portfolio Investment -29.0 -4.0
Other long-terwm capital 1,573.0 930.0
Drauwings 3,662.0 4,308.0
Oresdner 568.0 549.0
Repsyments -2,657.0 -3,927.0
Short-ters capiteal 356.0 -1,979.0
Assets -945.0 -1,428.0
Credits extended -842.0 -607.0
Totsl change in Holdings -103.0 -821.0
Lisbitities 1,301.0 -551.0
Credits &692.0 -979.0
Deposits 609.0 428.0
CAPITAL ACCOUMT 2,010.0 -701.0
NET ERRORS AND ONISSIONS -459.0 347.0
EXCEPTIONAL FIMAMCING 0.0 0.0
COUNTERPART ITENS 424.0 -251.0
OVERALL BALANCE 993.0 838.0
CHANGE IN RESERVES -993.0 -888.0
INF -344 .0 -467.0
Officisl Reserves -649.0 -421.0

[P s A S e
Source: Central Bank
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Current Account of the Balance of Payments

For our purpose we need to distinguish in the current account
of the balance of payments total exports and imports, interest
payments per sector, total profit remittances, foreign transfers
to the private sector and the public sector and worker remittances.
We also distinguish among imports or investment goods, consumption
goods and intermediate goods. For this purpose additional
information was obtained based on customs statistics.

To preserve the original consistency between the balance of
payments data and the national accounts, we adopted the somewhat
peculiar system of the Turkish authorities. They consider all
current account transactions except interest payments, profit
remittances and private and official workers remittances® as goods
and non-factor services. Hence, the resource balance includes some
transfer items that are assumed to be goods and non-factor services
by Turkish officials. Private worker remittances of Table Al.3
correspond with worker remittances in Table Al.4, foreign transfers
to the budget in Table Al.4 correspond with official worker
remittances in Table Al.3 while total profit remittances and
interest payments in Table Al.4 are the net of the corresponding
debit and credit entries of Table Al.3. Transfers debit, private
other transfers credit and public transfers credit from Table Al.3

are added to exports and imports, respectively, in Table Al.4. 1In

2 This category consists mainly of payments by Turkish

nationals abroad in lieu of military service.
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Yable AY.4 Balance of Payments (US$ Nillion)

1987 1988 Source

D Xt Exports 14,196.0 17,398.0 (BoP data)
HD INt Isports 15,284.0 15,600.0 (BoP data)
HD Iml Investment goods 3,817.0 3,389.0 (BoP data)
HD IMC Consusption goods 2,287.0 2,370.0 (BoP data)
HO 1NV Intermediate goods 9,180.0 9,241.0 (BoP data)
HD RB Resource Balance -1,088.0 1,798.0 (Calculated)
HD iFt Interest Pavments 2,209.0 2,527.0 (8oP data)
HD iFGb Budget 1,215.0 1,358.0 (F20)
HD iFGo SEEs 322.0 360.0 (F20)
WD iFGp Private 61.8 23.2 (iF*FGp [t-11)
W iFGd Bmkm? Systar 141.9 239.0 (iF*[FGd-RESd] [t-1])
HD iFGe Central Bank 676.4 792.7 (iF*FGe[t-1])
HD iRESe CB's Foreign Reserves (-) 208.2 2465.8 (iF*RESc{t-1]1)
HD iRESd B8S's Foreign Reserves (-) 145.7 169.8
HD PR Profit Remittances -213.0 -388.0 (BoP data)
HD iFtEPR Factor Payments 1,996.0 2,139.0 (Calculated)
HD Tfb Foreign Transfers to Budget 81.0 89.0 (BoP data)
HD Tfp Foreign Transfers to PS 0.0 0.0 (8oP data)
HD WR Workers Remittances 2,021.0 1,755.0 (BoP data)
HO Tft Total Foreign Transfers 2,102.0 1,844.0 (Calculated)
W sf Foreign Savings 982.0 -1,503.0 (BoP data)
HD OFI Foreign Investment 110.0 352.0 (BoP data)

Capital Inflows:
HD dFGb Budget -764.6 468.3 (Fiscal data)
HD dfGo SEEs 1,498.4 1,199.7 (Fiscal data)
HD dFGp Private -899.2 -1,052.2 (Residual)
HD dFGd MirT System 1,237.8 906.2 (Calc. from CB data)
HD dFGc Central Bank 895.7 -1,668.9 (Calc. from CB data)
HD dFt Total Capital Inflows 872.0 -1,855.0 (Calculated)
HD dRESc Central Bank 993.0 888.0 (From BoP)
HD dRESd Banking System 103.0 821.0 (From CB data)

Source: See explanation in text and right most column.

order to make the data on the subcategories of imports consistent
with the total we choose to leave imports of consumption goods as
the residual.

Interest payments are obtained in two different ways. First,
data on interest payments of the budget and the SEEs are taken from
the external debt service table. However, this table does not

detail payments made/receivad by the other three sectors. Hence,
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in order to ensure consistency, we calculated an implicit foreign
interest rate as the ratio of interest payments and the previous
end of period stock of external debt of the other three sectors
(net of reserves).?® Multiplying this interest rate with the

respective stocks gives us the required interest payments.

Balance of Payments in TL

As a matter of principle, we choose to work with period
average prices, exchange rates and interest rates. This is
motivated by the fact that the majority of the data are only
available in flow form. National accounts data and budget data are
examples of this, and the standard practice to deflate these daté
is by means of a period average price index. Hence, we convert
US$ balance of payments flows at the period average exchange rate.
This has important implications for the calculation of the "timing
effect" necessary to reconcile Tl denominated stocks and flows with
Us$ flows as will be explained below. This assumption obviously
leads to an approximation of the Tl value of the balance of
payments transactions since the timing of the transactions is of
crucial importance, especially when large exchange rate swings
occur. If more information is available on the timing of flows or
the exchange rate process this should be taken into account.

Al.2. The monetary sector

3 Expressed using symbols of Tables AII.4 and AII.1l, the
formula is:

ip = (HD iFt - HD iFGo - HD iFGb) (88)/(Ft - FGb - FGo) (87)
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The basic data for the Central Bank and the domestic banking
system are obtained in the form of balance sheets expressed in TL
at the end of the year. In order to obtain information on the net
foreign asset position of these institutions and on the foreign
exchange deposits from other sectors in the economy, the original
data has to be complemented with two additional sources. The
Reserve Money table is used to derive all foreign asset positions
of the Central Bank vis-a-vis the other sectors, while a special
table (E10) provides the same information on the domestic banking
systen.

A further complication arises from the existence of public
banks that are included in fiscal data as well as data on the
banking system. In order to avoid double counting and to group
activities in meaningful sectors we decided to include the
financial state enterprises in the domestic banking system. Hence,
the fiscal data are adjusted in order to exclude the financial
SEEs. The Turkish fiscal data explicitly distinguished the
category of financial SEEs that consist only of deposit money banks
and development banks.

For assets and liabilities denominated in Tl, we can readily
derive the corresponding financing flows as the changes in the Tl
stocks. We assume that relative prices other than the exchange
rate are constant. However, for the assets and liabilities
expressed in Tl but denominated in foreign currency, we face the
problem of reconciliating dollar flows and TL flows. First, flows

are evaluated at period average exchange rates while stocks use
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end-of-period exchange rates (the "timing effect"). Second, Tl
stocks change not only due to quantity changes but also due to end-

of-period exchange rate fluctuations (the "revaluation effect"),

Revaluation effects

We will discuss the general solution of the problem of
revaluation effects using the reserves of the Central Bank as an
example. All other foreign currency denominated assets are treated

in the same way.
The change in the domestic currency equivalent of reserves

d(Ee*RESc) can be decomposed as:
(Al.6) d(Ee*RESc) = Ee*dRESc + dEe*RESc(t-1)

Ee is the end of period exchange rate while E is the period average

rate. Adding and subtracting E<dRESc, we obtain:
(A1.7) d(Ee*RESc) = E+dRESc + (Ee - E)+dRESc + dEe+RESc(t-1)

Note that we have already decomposed E-dRESc in dollar terms
into the cross-currency effect and the balance of payment flows in
equations Al.2 through Al.4. Here we translate this into Tl by

multiplying with the average exchange rate:
(A1.8) E+dRESc = E°*K dRESc + E+<CC dRESc

The remaining two terms on the right hand side of equation
Al.7 constitute the "timing effect" ((Ee-E)°'dRESc} and the

“revaluation effect" {(dEe*RESc (t-1l)}. We denote the sum as:
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(Al.9) dRVlc = (Ee-E)+dRESc + dEe*RESc(t~-1)

The "timing effect" is the result of the fact that stocks are
evaluated at the end of period rates while flows are evaluated at
period average exchange rates. The "revaluation effect" is due to
fluctuations in the end of period dollar exchange rate.

The top section of Table Al.5 represents the simplified stock
balance sheet of the Central Bank. All stock data on the balance
sheet are taken from the original data set and do not require
further manipulation. From the change in the stock balance sheet
we derive the capital account of the Central Bank. On the asset
side, the change in the Tl value of reserves is decomposed using
equations A1.6 through Al.9. To save notation in the model, we
denote E°K dRESc as dARESc and E<CC dRE as CCRlc. On the liability
side the same is done with the total liabilitic¢; (Ee-Fc). They
consist not only of external debt (Ee+FGc) but also of the sum of
all foreign currency denominated deposits of dcmestic sectors with
the Central Bank (Ee*FXt). In the capitazl account of Table Al.5
we decompose the total liabilities (dEe-Fc) into the balance of
payments flow (dAFGc), the total flow from other domestic sectors
(dFXt), the "cross-currency" effect on both (CCR2c) and the sum of
the "timing and revaluation" effects on both (dRV2c). The
counterpart of cross-currency, timing and revaluation effects
(RVTc, dRVTc) is entered (with a negative sign) in net other

liabilities (NOL, dNOLc) as they constitute a claim of the Central

-
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Jable Al.5 Central Banking Accounts (TL Billion)

A STOCKS 1987 L A STOCK 1988 L
H 4,933.6 H 9,100.0
EecResc 3,313.3 cut 3,044.1 EeeRESC 6,662.5 cut 4,518.4
Rt 2,080.2 Cup 2,274.7 CRt 1,394.6 Cup 3.425.6
cRb 2,062.0 cud 769.4 CRb 1.567.6 cud 1,002.8
Cko 501.1 Ddc 1,889.5 CRo 674.9 Ddec 21,743.8
crd -482.9 EesFc 14,427.2 Crd -847.9 NOL -22,786.7
NOL -13,967.3 Nuc -6,793.1
Nuc ~5,397.4 RVTc -15,993.6
RVYTc -8,569.9
OA CAPITAL ACCOUN, 1988 ot
dH 4,166.4
d(EesRESc) 3,349.2 dtut 1,474.3
ARES 1,257.8 dtup 1,150.9
CCR1c -654.8 dtud 323.4
dRVic 2,746.2 dbdc 2,692.1
dCRt -685.6 d(Ee-Fc) 7.316.6
dCRb ~49% .4 dAFGe -2,364.0
dCRd 173.8 dFXt 165.5
dCRd -365.0 CCR2¢ -847.7
dRV2c 10,362.7
NOLc -8,819.4
diivic -1,395.7
dR¥Tc -7,623.7
R CURRENT ACCOUNT 88 ELS
ic°Bbd-1 531.0 ipp*00p-1 1,79%.9
ig*Bod-1  1,069.2 | i CRd-1 -245.6
ic*Bpd-1 3,680.5 igoEFXpd-1 378.6
igeEsFXdc-1  274.3 | i *EeFGd-1 338.6
PiLd -1,798.4
dkvd 5,087.0

Source: See explanation in text.

Bank on the budget. Net worth (NWc) and its change (dANWc, savings
of the Central Bank) close the stock balance sheet and the capital
account, respectively.

There are no data available on the current account (revenue
and expenditure) of the Central Bank. We calculate a current
account based on the balance sheet of the previous period by
applying the corresponding interest rates to the respective assets

and liabilities. Given the change in net worth of the Central Bank
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(dNWc), this allows us to determine the distributed profits and
losses (P&Lc) as the residual variable in the current account.
Profits and losses contain all the items other than interest
payments and receipts such as operating costs, exceptional revenues
and costs, etc. These profits and losses are transferred as factor
income to the budget. 7%he bottom part of Table Al.5 presents the
current account of the Central Bank.

The construction of the accounts of the domestic banking
system follow exactly the same procedure. Table Al.6 presents the
stock balance sheets for 1987 and 1988, the capital account and the
current account for 1988. The existence of financ.i:l SEEs (deposit
money banks and development finance institutions owned by the
public sector) forces us to adjust the balance sheet of the
domestic banking system in order to include explicitly some
transactions between the budget and these financial institutions.
Henca, the stock balance sheet contains paid in capital (Kbd) and
real assets (Kd). Since we do not have information on the stocks
of these two variables, they are obtained as the accumulation of
flow data which we obtain from fiscal data. Paid in capital is
the accumulation of equity transfers from the central Government
(KTbd), while real assets correspond with the accumulation of

purchases of existing real estate by the financial SEEs (KTdp).‘

4 The fiscal data report new fixed investment c¢f the

financial SEEs. This item js classified under the investment of
the budget to maintain the total figure for public investment in
the public sector. The corresponding offsetting item is the
reduction in capital transfers from the budget to the banking

system.

21



The change in foreign liabilities (dFd) in the capital account
of the banking system is the nzt flow from new external borrowing,
private sector deposits in foreign currency and deposits of the
banking system at the Central Bank in foreign currency. In Table
Al.6 AAFd is the T1 equivalent of the balance of payments flow,
CCRA is the T equivalent of the cross-currency effect and dRVd is
the sum of the timing and revaluation effects. Similarly to the
Central Bank account, dRVTd is the offsetting item in nat other
liabilities. The current account shows all interest payments and
receipts. Rather than adding all interest payments and receipts
on foreign currency denominated assets and liabilities in a single
item, we present each item separately. Distributed profits and
losses (P&Ld) are again the residual item that includes all costs
and revenues other than interest payments. The current account
shows the interest payments received and disbursed for each of the
three categories of foreign currency assets separately.

The interest rates used in the current account correspond with
our assumption on the number of different types of assets. In
reality, a larger array of different interest rates applies.
tiowever, as long as the theoretical model does not identify

Lfferent behavioral relations for these different assets it is not
meaningful tc use a larger number of interest rates. The possible
under- or over-estimations of current revenue and expenditure

simply show up in distributed profits and losses.
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Iable A1.6 Banking System Accounts (TL Billion)

A STOCXS 1967 L A STOCK 1988 L
oud 7694 | Dop 6,400.8 cud 1,092.8 00p 7.873.8
Ddc 1,899.5 | cxd -482.9 0dc 4,581.6 cRd -847.9
8d 8,503.5 | Ee.Fd 4,212.8 8d 10,882.1 Ee-fd 6,589.0
e 855.0 | xbd 76.5 8db 2,256.5 Kbd 25.2
Bod 1,72.8 | woud 1,065.6 Bod 3,265.5 NoLd 3,420.4
8pd 5,926.7 Wi -1,866.0 8pd 5,360.1 nd 3,420.4
kd 110.4 RVTd 2,732.2 kd 724.0 RVia 0.0
DA CAPITAL ACCOUMT 1988 AL
2
dcud 384 dop 1,473.0
dode 2,602.1 dcRd -365.0
dad 2,378.6 d(EesFd) 2,376.2
dBbd 1,401.5 dAFd -356.0
dBod 1,543.3 CCrd -346.4
dBpd -566.6 &rvd 3,078.6
Krdp 613.6 KTbd 168.7
anoLd 2,354.8
rew 5,087.0
ARVTG -2,732.2
R CURRENT ACCOUNT 88 E&S
iooBbd-1 531.0 ipo " DOP-1 1,79.9
ic*Bod-1 1,069.2 igeCRd-1 -25.6
iceBpd-1  3,680.5 ipEeFXpd-1 378.6
igeEefXdc-1  276.3 jpoE*FGd-1 338.6
PiLd -1,798.4
and 5,087.0

Source: See explanation in text.

Al.3 Fiscal Accounts

The public sactor consist of two different subsectors: the
SEEs (non-financial state economic enterprises), called "other"
sector, and the budget. As explained before, public barks are
classified under the domestic banking system and all fiscal
accounts were adjusted accordingly. In the case of Turkey, the
budget includes the consolidated Central Government, the extra-
budgetary funds, local administrations, revolving funds and the

social security administration.
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The Budget

The current Aaccount of the budget is given by:

(Al1.10) OFIb + P&Lc + iy*FXbc=-1+ TI + TDo + TDp + Tfb =

= Sub + Tbo + Tbp + iz*CRb-1+ i, *Bbd-1+ i.+Bbp=-1+ i;*E<FGb-1+ Cb + Sb

Distributed profits and losses, interest receipts from FX deposits
at Central Bank and interest payments on advances of the Central
Bank do not appear in the original fiscal data. However, their
inclusion does not alter total expenditure or revenue by
construction. From total factor income obtained as hard data from
fisca) accounts we subtract profits and losses from the Central
Bank (P&Lc) and interest receip*s on FX deposits (i;*FXbc-1) to
obtain other factor income from the budget. This operation leaves
total fiscal revenue unaffected. On the expenditure side current
transfers to the private sector (Tbp) adjust to maintain the total
level of expenditure.

The other variables of the budget's current account with the
exception of subsidies (Sub), public consumption (Cb), transfers
from abroad (Tfb)and stocks of domestic debt (Bbp,Bbd) are also
obtained from original fiscal data. Subsidies and public
consumption are <taken from the national accounts to ensure
consistency.’ Transfers from abroad are obtained from the kalance

of payments by multipiying the deoliar value with the average

* Although consumption data from both sources were identical,

subsidies could not be identified from the fiscal data.
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exchange rate. Finally, given total interest payment on domestic
debt and the average interest rate i., it is straightforward to
calculate outstanding government debt Bb using the formula ic-Bb
= jinterest payments. The part of public debt held by the banking
system (Bbd) can readily be identified from the banking system
data, hence, Bbp, the part held by the private sector is obtained
as the residual. 1In order to close the fiscal account, transfers
to the private sector (Tbp) are left as the residual.

The capital account of the budget can be written as:

(Al.11) Sb + dCRb + dBbd + dBbp + E-dFGb =

= Ib + E-dFXbc + KTbo + KTbp + KTbd

Investment data are taken from fiscal accounts and are consistent
with the national accounts data. All data on capital transfers and
savings are also obtained from fiscal data. The Central Bank
accounts determine dFXbc and dCRb, while kalance-of-payment data
determine E-dFb and the domestic banking system accounts dBbd.
Consequently, to close the accounts, borrowing from the private

sector (dBbp) is left as the residual.



Table A1.7 Goverrment Budget (TL bittion)

1987 1988 Source
H FIb factor Income 1,392.1 3,058.3 (Fiscal data)
H Pelc Profits and Losses of CB 1,6433.3 1,285.6 (Calc from CB)
H iFXbe Interest Received from FX Deposits at CB 50.0 106.2 (C8 data)
H OFIb Other Factor Income -91.3 1,666.4 (Calculated)
#H Tl Indirect Taxes 6,618.9 11,255.6 (Fiscal data)
H TDo Direct Taxes from SEEs 741.1 852.9 (Fiscal data)
H YO Direct Taxes from PS 6,010.4 9.725.0 (Fiscal data)
HTf Transfers from Abroad 69.3 126.1 (BOP data)
H REVD Total Revenues 14,831.8 25,017.9 (Catculated)
H Cb Consumption 5,320.0 8,814.7 (NA data)
H Tho Transfers to SEEs 216.2 426.3 (Fiscal data)
[} ;& Transfers to PS 1,941.4 2,888.9 (Residual)
H Subsidies 1,279 2,229.6 (NA data)
Interest Payments on:
H iCRb Central Bank Credit 798.5 1,048.8 CiR*CRL(t-1))
H i8b Domestic Bonds 1,274.6 3,346.7 (Fiscal data)
H iBbd To Banking System 23.4 531.0 (iR*Bbd(t-1))
#i To Private Sector 1,551.2 2,815.7 (Calculated)
H iF Foreign Borxis 1,039.7 1,923.6 (Table F19)
K ECURb Current Expenditures 11,838.3 20,678.6 (Calculated)
H sb Savings 2,993.5 4,339.3 (Fiscal data)
H 1b Investment 4,205.8 6,321.2 (Fiscal data)
H dfXbc Foreign Exchange deposits at CB 191.1 183.9 (CB data)
H KTbo Capital Transfers to SEEs 289.7 666.2 (Fiscal data)
H KTbd Capital Transfers to (public) Banks 101.7 213.3 (Fiscal data)
H KTbp Capital Transfers to Private 459.9 472.1 (Fiscal data)
# ECAPb Capital Expenditures 5,248.2 7,856.7 (Catculated)
R DEFb Deficit 2,2554.7 3,517.4 (Calculated)
Financing:
H dCRb Central Bank Credit -1.4 -494 .4 (From CB stocks)
# dib Domestic Borrowing 2,910.4 3,348.5 {Calculated)
H dibd From Banking System 802.5 1,401.5 (From BS stocks)
H Gg from Private Sector 2,107.9 1,947.0 (Residual)
H dF Foreign Borrowing -654.3 663.3 (Fiscal data)

Source: See explanation in text and right most column.

The cther public sector (non-financial SEEs)

The current and capital accounts of the SEEs can respectively
be written as:

(Al1.12) Flo + Tbo + i *FXoc-1 = TDo + iz*CRo-1+ i *Bop-1+ i.*Bod-1
+ i;-E:FGo=1+ So

(A1.13) 8o + KTho + dCRo + dRod + dBop+ E+«dFGo = To + E-dFXoc+XTop

Given the fact that the SEEs do not raise financing directly in

domestic capital markets there is no relaticonship with the private
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Jable A1.8 Other Public Sector (TL billion)
- " -~~~ -~ e

1987 1968 Source
H Flo Factor Income 2,309.8 3,416.6 (Residual)
K Tbo Current Transfers from Budget 216.2 426.3 (Fiscal dsta)
H iFXoc Interest Received from FX Deposits at CB 15.0 12.9 (Calculated)
H REVoO Revenues 2,541.0 3,855.9 (Calculated)
H Too Direct Taxes 741.1 852.9 (Fiscal data)
Interest Pasyments on:
H iCRo Central Bank Credit -11.8 4.9 (iR*CRO)
K iBo Domestic Bonds 486.2 1069.2 (Calculated)
H iBop To Private Sector 0.0 0.0
H iBod To Banking System 486.2 1,069.2 (Bod*iC)
H ifGo Foreign Borrowing 275.5 509.9 (BOP data)
H ECURo  Current Expenditure 1,491.0 2,686.9 (Calculated)
H So Savings 1,050.0 1,168.9 (kesidual)
Hlo Investment 3,555.6 4,624.6 (Fiscal data)
H dfXoc Foreign Exchange Deposits at CB -88.2 145.1 (CB data)
H KTop Capital Transfers to PS 315.3 482.3 (Fiscal data)
H ECAPo  Capital Expenditures 3, 782.7 5,252.0 (Calculated)
H DEFo Deficit 2r32.7 4083.1 (Calculated)
Financing:
# KTbo Capital Transfers from Budget 25.7 666.2 (Fiscal dates)
H dCRo Central Bank Credit 531.5 173.8 (From (B stocks)
H dBo Domestic Borrowing 629.3 1543.7 (Calculated)
H dBod From Banking Systema 629.3 1543.7 (From BS stocks)
H dBop From Private Sector 0.0 0.0
H dFGo Foreign Borrowing 1282.2 1699.4 (Fiscal data)

- - . ]
Source: See explanation in text and right most column.

sector in either current or capital account and both i +Bop-1 and
dBop are equal to zero. Consequently our strategy of selecting the
private sector as a residual cannot work in this case.

In the capital account (equation Al1.12) all financing
variables are already determired in the monetary sector. Investment
is given from fiscal data and consistent with national azcounts
data. Transfers from the budget and purchases of existing real
assets from the private sector are given from fiscal data.

Consequently, savings of the SEEs is determined as the residual of
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the capital account. Unfertunately, savings thus obtained does not
correspond with fiscal data since the financing flows from the
monetary sector are inconsistent with tnose data. Given savings
from the capital account, the only variable that is left to close
the current account is factor income (FIo). This factor income id
defined as the return to capital employed by the SEEs. Therefore,
it includes retained profits and depreciation but not wage
payments. Again, this figure does not match the data obtained from

the fiscal accounts.

Al.4. National Accounts

The national accounts identity can be expressed as:

(Al.14) OFIb + FIo + VAp + TI - Sub = E+Xt - E-IMt + Cb + Cp +

+ Ig + Id + Ip

Both sides of the equation must sum to GDP at market prices. The
left hand side of the equations sums value added, indirect taxes
and subsidies (-). Given other factor income of the budget and
factor income of the SEEs (Flo), we can derive a concept of value
added of th: private sector using GDP at market prices as hard
data. The concept of value added of the private sector is not a
pure concept as it also includes wage payments received from other
sectors, non-retained profits and the value of free services
provided by the oublic sector. Consejguently, VAp is the residual.

The right hand side of the equation sums the various
components of expenditure. All but Cp and Ip are known. In order
to consistently close the model we take private investment (Ip)

from national accounts data and leave private consumption as the
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residual. This is in line with standard national accounting
practices. Table Al.9 gives a summary view of the national

accounts.

Jable A1.9 Mational Accounts (Cu-rent Prices)

b .. ]

1987 1988 Source
H OFlo Other Factor Income Budget -93.1 1,666.4 (Fiscal data)
H Flo SEEs Factor Income 2,309.8 3,416.6 (Fiscal data)
H VAp Private Sector Value Added 50,710.5 86,453.9 (Residual)
HTI Indirect Taxes 6,618.9 11,255.6 (Fiscal data)
H Sub Subsidies (-) 1,247.9 2,229.6 (WA deta)
H GDP [+ 4 58,300.0 100,573.0 (Standard Tables 3)
H Int Total Imports 13,078.4 22,097.2 (BoP data)
H Xt Total Exports 12,147 .4 24,644 .1 (BoP data)
H RG Resource Gap 931.0 -2,546.8 (Calculated)
HCd Budget Consumption 5,320.0 8,814.7 (Fiscal data)
HCp Private Consiumption 39,062.7 65,164.9 (Residuatl)
HCt Total Consumption 44,382.7 73,919.6 (Calculated)
H 1gdd Public lnvestment 7,786.6 10,990.4
1 Ib Buxiget Investment 4,205.8 6,321.2 (Fiscal data)
H lo SEEs Investment 3,555.6 &4,624.6 (Fiscal data)
K Id Banking sector investment (Puwblic) 5.2 4.6
HIp Private Investment 7,061.7 13,056.2
It Total Investment 14,848.3 24,046.6 (Calculated)

Source: See explanation in text and right most column.

Al.5. Private Sector

The flow of funds methodology is based on double entry
accounting. In all other accounts the private sector variables are
obtained residually. The inherent consistency cf the methcdsloegy
ensures that the private sector's budget constraint is
automatically satisfied. The private soctor accounts can therefore
be read as a check of the historical data in terms of the quality

of consistency.
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Al.6. The Matrix-Representation of the Flow-of-Funds

In the preceding sections of the appendix we presented the
budget constraints of all but the private sector individually. 1In
the theoretical section of the paper we discussed the matrix
representation of the budget constraints. This identifies the
bilateral relations between the various sectors in concise format.
Table Al.10 presents this matrix with actual data for 1988. The
nomenclature of the variables is identical to that of the Tables
Al.4 through Al1.9 without the prefix H. Balance of payments data
are multiplied by the average exchange rate to obtain Tl values.
In the banking system and the Central Bank accounts we disaggregate
the net foreign asset position (excluding cross-currency, timing

and revaluation effects) in order to show all bilateral flows.
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CURRENY
ACCOUNT:

Sector

CAPITAL
ACCOUNT:

Other
public

Private
Sector

Balanca
Payments
Invest.
Account

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

Table Al1.10 SOURCES AND USES OF FUNDS MATRIX FOR

Budget
Tbo 426
Top 2889
i8bp 2816
iCRb 1049
iBbd 531
iFGb 1924
b 8815
sb 4339
22738

Budget
KTbo 656
KTbp 517
dfXbe 184
kThd 169
1] 6366
701

Other
Public
0 853
iBop 0
iCRo 255
iBod 1069
iFGo 510
So 1169
3856
Other
Public
KYop 482
d¥fXoc 145
lo 4625
5252

Sources: See explanation in text

Private
Sector
Dp 9725
iBpd 3680
iFGp 33
PR -550
Cp 65165
Sp 16976
95030
Private
Sector
dBbp 1992
dBop 0
dCup 1159
ddDp 1473
dFXpd -641
Ip 13056
17030

1988
Central
8ank
P&Lc 1286
iFXbc 106
iFXoc 13
iFXdc 274
dNMc -1396
283
Central
Bank
dCRb -494
dCRo 174
dCRd -365
-686

Banking
System
iTpd 2173
p&Ld -1798
iCRd -246
ifcd 579
dNud 5087

5555

Banking

System
dBbd 1402
dBod 1544
dBpd -567
KTdp 614
dbdc 2692
dFXdc -163
dcud 323
5844

8alance of

Payments
Tfb 126
Tfp 1]
WR 2486
-iFGe -1123
iRESC 348
Sf -2129
-292

Balence of

Payments

dFGb 663
dFGo 1699
dfGp - 1490
DF1 499
s -2364

dAFGd 1285

Production

Account
T 11256
-Sub -2230
OFlb 1666
fFlo 3417
VAp 86464
Mt 22097
-Xt -24644
98026

Savings
Accounts
Sb 4339
So 1169
Sp 16976
dNuc ~-1396
dNwd 5087
sf -2129
24047




APPENDIX 2: Historical Data and Output of the Model



TASLE 1 : NISTORICAL DATA

factor Income
Profits and Lesses of €8
Interest Received from FX Deposits ot (B
Other Factor lncome

tndirect Texes

pirect Taxes from SEEs

Direct Taxes from PS

Transters from Rbroad

Total Revenues

Consumption
Transfers to SEES
Ifrensters to PS
Subsidies
[nterest Payments on:
Central Benk Credit
Domestic Sonds
jo Banking Sysiem
1o Private Sector
foreign Bonds

Current Expesuditures

Savings

Investment

Foreign Exchange deposits st CB
Capita! Tranfers to SEEs

Capital Fransfers to (public) Banks
Capital Irensfers to Private

Capital Expenditures

peficit

financing:
Central Bank Credit
Domestic Horrowing
from Baiking System
from Private Sectofr
Foreign Barrawing

Stocks of Debt:

GOVERXMENT BUDGEY

1987 1968
1392.1 3058.3
1433.3 1285.6
50.0 106.2
-91.3 1666.4
6618.9 11255.6
7% 852.9
6010.4 9725.0
69.3 126.1
14031.8 25017.9
5320.0 88\.7
216.2 426.3
1941.4 2a88.9
1247.9 2229.6
8.5 1048.8
1274.6 3346.7
23.4 531.0
1251.2 2815.7

1039.7 1923.
11838.3 205678.6
2993.5 4339.3
4231.0 6365.8
91.1 183.9
289.7 866.2
76.5 1%8.7
485.1 516.7
5273.4 7901.3
2219.9 3562.0
-1.4 -494.4
2935.6 3393.1
802.5 1401.5
2133.1 1991.6
-654.3 663.3

(Fiscal dats)
(Calc from CB)
(CB data)
(Calculated)
(Fiscal dets)
(Fiscal data)
(Fiscal data)
(S0P data)

(Calculatedt)

(NA date)
(Fiscal date)
(Residusl)
(NA dats)

cinrcab(t-1))
(Fiscal date)
(iR*Bbd(t-1))
(Calculated)
(Tabie F19)

(Calculated)

(Fiscal data)

(Fiscal date)
(CB data)

(Fiscal data)
(Fiscal dsta)
(Fiscal data)

(Catculated)

(Calculated)

(From (8 stocks)

{Colculated)

(From BS stocks)

(Resichal )
(Fiscal data)



H CRb
H 8b
M Bbd

¥ Bbp
M fb

H iDo

iCRo
tBo

t8op
1Bod
1¥Go

Txxzx

=

€CuRo

H lo
H dfXoc
R Kiop

H ECAPO

H DEFo

Kibo
dCRo
dio

dBod
dBop
dfGo

T =TT

VABLE 1 : HISIORICAL ©ATA

Central Bank Credit
Domestic Bonds
Held by Banking Systen
Held by Private Sectors
Foreign Debt

factor Jncome
Current irensfers from lalget

Interest Received frem X Deposits at (8

Revenues

Direct lToxnes
Interest Payments on:
Centrel Benk Crecit
Domestir Bonds
To Privote Sector
1o Barking System
Foreign Borrosing

Current Expenditure

Savings

Investment
foreign Eachange Depusi s at CB
Lapital Transfers Lo PS

Capital Expenditures

Deficit

financing:
Capital Trensfers from Budget
Central Bank Credit
Domestic Borrowing
JFrom Banking System
from Private Secior
Foreign Borroning

Stocks of Debt:

2062.0 1567.6
2864 .2 5389.2

855.0 2256.5
2009.2 3132.7
199361 34884.%

OTHER PUBLIC SECTOR

2309.8 3616.6
216.2 426.3
15.0 12.¢
256t.0 3855.9
741,13 £852.9
-11.8 25¢.9
484.2 1069.2
0.0 0.0
686.2 1049.2
275.5 509.9
1491.0 2686.9
1050.0 1164.9
3555.6 4624.6
-88.2 145.
315.3 «82.3
3782.7 5252.0
2732.7 4083.1
289.7 666.2
531.5 173.8
629.3 1543.7
629.3 1543.7
0.0 0.0
1282.2 1699.4

(C8 data)

(4 Bbp/iC=88)

(CB data)

(iBbp/iC=1988)

(Catculated from BOP date)

(Residual)
(Fiscol cata)
(Calculioted)

{Colculated)

{Fiscal dota)

£iR*Clo}
(Calcuteled)

(Bod®il)
(8CP datn)

(Calcutated)

(Residual}
{Fiscel data)
(€D date)
(Fiscal data)

(Calculated)

(Calculated)

(Fiscal data)
(From CB stocks)
(Calculated)
(From BS stocks)

(Fiscal data)



H CRo
N 8o
H Bod

H Bop
f fo

Hix
HO

HO

HO

HD

"B

1FU
tFGb
ifGo
1FGp
156d
(134
iRESC
WRESd

PR
LFTAPR
11b
Ttp
WR

1§t

St
OFI

dfGb
di Go

diGp

TABLE 1 : NISTORICAL DATA

Central Bank Credit

Domestic Bonds
Banking System
Privute Sector

Foreign Debt

Exports

lmports
Investment goods

Consumpt ian goods
Intermediate goods

Resource Balonce

interest Peayments
Budget
SEEs
Private
Banking Systen
Central Donk

C8*s foreign Rasorves €3
8S5's forzign Raserves

Profit Renictances

factor Peyments

foreign Transfers to Budget
foreign Tronsfers to PS
Workers Remtttances

Total foreign Jransfers

Foreign Savings
foreign [nvestment

Capital Inflows:

Budget
SEEs
Private

501.1
1721.8
1721.8

0.0
4215.3

674.9
3265.5
3265.5

0.0
7666.6

BALANCE OF PAYMENTS (MLL

16196.0
15284.0
3817.0
2287.0
9180.0

-764.6
1498.4
-899.2

468.3
1199.7
-1052.2

(CB dats)
(Calculsted)
(C8 data)

(ifo/iF)

(80P data)
(BOP data)

(Calcutlated)

{Stendard Tables)
fStendard Tebles)
(ifFofp)

1F=Fd)

(iFeFed

C16%NEFCH

FRND Apgny
(Colculated)
(BCP data)
{POP Cnim)
(BOP dotn)

(Calculated)

(BO? dsta)
(BOP data)
(4 dfb/D AER)

(K dFo/0 AER)
(Residual)



ift
ifGb
ifGo

TABLE 1 : WISTORICAL DAln

Banking Systes
Central Bank

Total Capital Inflows

Changes in Foreign Reserves:
Central 8ank
Banking System

Stocks of Debt:

Total Debt
14

Excernal Debt

Foreign Exchange Deposits
SEES

External Oebt

foreign Exchange Deposits
Private Sector

Externat Debt

Foreign Exchange Deposits
Central Bank

External Debt

foreign Exchange Deposits

foreign Exchange Deposits

Foreign Exchange Deposits
Banking System

External Debt

foreign Exchange Deposits

Foreign Exchange Deposits

Foreign Reserves of CB
Foreign Reserves held by 8BS

Exports

{epurts
Investment goods
Consumpt ion goods
intermediate goods

Resource Balance

interest Payments
Budget
SEES

at C8

at (8

at 685

of Budget
of SEEs
of 8§

of PS
at C8

1237.8 907.2
895.7 -1668.9
1968.0 -146.0
993.0 888.0
103.0 821.0
40932.0 39592.2
19526.0 19222.2
20516.0 20318.7
990.0 1096.5
4129.0 41043
4249.7 4332.7
120.7 218.5
-3222.4 -2217.3
305.6 733.7
3528.0 3018.0
14131.8 11981.4
10464 .4 8276.0
990.0 1096.5
120.7 218.5
2556.8 2390.5
6367.6 6551.7
5396.3 5931.2
3528.0 3011.0
2556.8 2390.5
3245.5 3671.2
2241.0 2921.0
BALANCE OF PAYMENTS (8LL
12147.4 24644 .1
13078.4 22097.2
3266.2 5650.4
1957.0 3357.1
7855.2 1308¢9.8
-931.0 2546.8
1890.2 3579.5
1039.7 1923.6
275.5 5.9

(Calc. from C8 dota)
(Calc. from C8 data)

(Calculated)

(From BOP)

(Catcutated)
(M0 iFb/iF)

(WD iFo/iF)

(Residual)

(From CB stocks)

(From CB stocks)

(From C8 stocks end 80P)

(80P data)
(80P data)

(Calcutated)

(Standard Tables)
(Standard Tables)



1FGp
iFGd
ifGe
iRESC
IRESd
PR
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iFtepPR

1fb
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st
H DFI

dfGh
dFGo
dfGp
dAFGd
dAfGe

ZEXT=TXX

dFt

dARESC
dARESd

==

2 TETTT=I
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TABLE 1 : HISTORICAL DATA

Private
Banking System
Central Bank

C8*s Foreign Reserves (-)
8S's Foreign Reserves (-)

Profit Remittances

Factor Payments

Foreign Transfers to Budget
Foreign Transfers to PS
Morkers Remittances

Total Foreign Transfers

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

foreign Savings
Foreign lnvestment

Capitel Inflows:
Budget
SEFs
Private
ganking System
Central Bank

Totai Capital Inflows

Changes in Foreign Reserves

Centrat bank
Banking System

Stocks of Debt:

fotat Debt
Budget
SEEs -
Private Sector
Central Bank
@anking System

Foreign Reserves of CB

CURRENT ACCOUNT:

52.9 32.8
26.1 579.0
578.8 1122.8
178.1 348.2
126.7 240.5

1823 -549.6
1708.0 3029.9
9.3 126.1
0.0 0.
1729.3 2485.9
1798.7 2612.0
840.3 -2129.0
9%.1 498.6
-656.3 663.3
1282.2 16994
-769.5 -1490.5
1059.1 1285.0
766.4 -2364.0
1684.0 -206.8
849.7 1257.8
88.1 162.9
41787.5 71852.0
199341 348844
4215.3 7466.6
-3289.7 -4132.8
14427.2 21743.8
6500.6 11890.0
3313.3 6662.5

CENTRAL BANK

(iF*Fp)
(iF*fd)
(iF*Fc)
(iF*NFAC)

(0.1X of GDP)
(Calcutated)
(80P data)
(Residual)
(BOP date)

(Calculated)

(BOP data)
(BOF data)

(Standard Tables)
(Standard Tabies)
(Residual)

(Calc. from CB data)
{Calc. from CB data)

(Calculated)

(From C8 stocks)

(Calc. & Debt Management report)
(HD Fb*H CER)

(KD Fo*H EER)

(Residual)

(From CB stocks)

(From CB stocks)

(From CB stocks)



T2 = x T Xx TT T2 T xTxET=

=

1RESC
1CRb
iCRo
iCRd

tFie
tFNoc
ifXoc
1FXde
Palc

g

dLRDL
dCRo
dCRd

dCRe

dCut
dCup
dtud
dbdc

dy
dAFGe
dfXbc

df Xoc
dfXxde

TABLE 1 : HISTGRICAL DAIA

1. Revenues:

Interest Received from:
Foreign Reserves
Budget
StEs
Banking System

2. Expend:tures:

interest Payments on FX Deposits;

Foreign

8udget

SEEs

Banking Systen
Profit & Losses

Changea in "2t dorin

CAFPETAL ACCOUNT
1. Chonge in Assets

Foreign Reserves “odjustod)
Cross-Currency Revaluation
fevaluatson Eviac:

foreign eseryes

Domestic Credit to:
Budget
SEEs
Benking System

lotal Domestic Credit

2. Change in lisbilities

Currency in Circulation

Currency in Private Sector

Vault Cash
Deposits of Banking System

Base Money

foreign Debt (Adjusted)
Foreign Exchange Deposits:
Budget
SEEs
Banking System

178.1
798.5
-11.8
-209.4

578.8
50.0
15.0

115.2

1633.3

348.2
1048.8
256.9
-245.6

‘287.8
-656.8
27462

334%.2

14746.3
1150.9

323.4
2692.1

CiF*NFAC)
(iR*CRD)
(iR*CRo)
(iR*CRd)

(if*fc)

(Residuot)

(Residual £Ofe oteockss

(Cote. from CROEC™ acta}
{(Cole. from CPEBCP detn)
{From Stocksy
(Calculated)
{From Stocks)

(From Stocks)

(From Stocks)
(From Stocks)

(Calcutated)
(Calc. from CBRBOP data)



H (CR2c
H dRV2c

H# dfc
W dNuc
H dRVTc

H dNOLc

Codes

B RESc

# CRb
H CRo
H CRd

H LRt

4 Cut
H CUp
L
H Ddc

H Fe

H NMc
H RVic

H NOLc

HD RESCc

TABLE 1 : WISTORICAL DATA

Cross-Currency Revaluation
Revaluation Effect

Foreign Debt

Net Worth
Total Revaluation Effects

Net Other Liabilities

STOCKS:
1. Assets

Foreign Reserves
Domestic Credit to:
Budget
SEEs
Banking System

Total Domestic Cred °

2. Liabilities

Currency in Circulation

Currency in Private Sector

Yault Cash
Deposits of Banking System

Base Honey

Foreign Debt

tet Worth
Revaluation Account

Net Others Liabilities

Memorandumn items:

foreign Reserves (m. U5$)

146627.2

-5397.4
-8569.9

-13967.3

3245.5

-1395.7

6662.5

1567.6
674.9
-847.9

1394.6

3671.2

(Residual CB's stocks)
(Calc. from CBEBOP data)

(Catlculated)

(HD NFAC*AER)

(C8 data)
(CB dava)
(C8 data)

(CB data)
(catculated)

(CB data)
({CB data)

(Restidual )
(Calc. from CB&IOP data)

(Calculated)

(C8 annual report)
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1Fadc
iRESd

iTpd

iFxpd
iCRd
if6d
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TABLE 1 : HISIORICAL DATA

Rate of Rediscount
Interest Rate on Domestic Bonds
Interest Rate on Deposits

CURRENT ACCOUNT :

1. Revenue

Returns from:
Sudget Sonds
SEEs Bonds |
Private Bonds

Total Returns from Sonds

Interest from FX Deposits at CB
Interest from Foreign Reserves

2. Expenditure
Interest Payments to:
Private Sector
Oemand Deposits
FX Deposits
Central Bank
Foreign Sector
Profit & Losses

Net uorth

CAPITAL ACCOUNT:
1. Change in Assets

Vault Cash
Deposits at €8

Bonds:

dudget

SEES

Private Sector
Total Borxis

FX Deposits at CB
Reserves of Banking System

Capital Transfers to Private Sector

0.387 0.509
0.445 0.621
0.100 0.280

BANKING SYSTEM

23.4 531.0
486.2 1069.2
1304.1 3680.5
1810.7 526C.7
115.2 274.3
124.7 240.5
534.8 21734
392.7 1794.9
142.2 378.6
-209.4 -245.6
246.1 579.0
498.4 -1798.4

.6 5087.0

150.7 323.4
328.0 2692.1
802.5 1401.5
629.3 1543.7
3002.8 -566.6
4434.6 2378.6
667.3 -163.5

88.1 1162.9
10.4 613.6

(Calculated from CB data)
(Table 34)
(Calculated from C8 data)

(iC*8bd)
(iC*Bod)
(iC*8pd)
(Calculated)

(i10*0pd)

(iR*Crd)
(iF*Fd)
(Residual)

(From Stocks)

(From Stocks)
(From Stocks)
(From Stocks)

(Calculated)



TABLL 1 : HISTORICAL DATA

2. Change in Liabilities

N dbDp Demand Deposits from Private Sector 2674.3 1473.0 (From Stocks)

H dfxpd FX Deposits from Private Sector 1130.4 -641.5

H dCRd Cradit from Central Bank 58.1 -365.0 (From Stocks)

H XTbd Capital Transfers from Budget 76.5 168.7

H dAfGd Foreign Sorrowing (Adjusted) 1059.1 1285.0 (Calc. from CB8L80P data)
H CCRd Cross-Currency Revaluation 244.8 -346.4

H dRvd Revaluation Effect 893.6 3078.6

4 dfd Foreign Borrowing 3482.0 5389.4

# dRVId Revaluation Accoumnt 1138.4 2732.2 (Calc. from CBRBOP data)
H dNkd Net Worth 980.6 5087.0 (Residual 8S' stocks)

H dNoLd Net Other Liabilities -157.8 2354.8

BANKING SYSTEM
STOCK GALANCE SHEET:

1. Assets
# Cud Vault Cash 769.4 1092.8 (CB data)
W Odc Deposits at CB 1889.5 4581.6
Bonds:
H Bbd Banking System 855.0 2256.5 (C8 data)
# 8od SEES 1721.8 3265.5 (C8 data)
N 8pd Private Sector 5926.7 5360.1 (CB data)
# Bd Jotal Bonds 8503.5 10882.1
H kd Real Assets 110.4 724.0
Codes 2. Liabilities
i DDp Deposit from Private Sector 6400.8 7873.8 {CB data)
H CRd Credit from Central Bank -482.9 -847.9 (CB data)
Hfd Foreign Borrowing 6500.6 11890.0 (CB data)
H Kbd Paid in Capitsl 76.5 245.2
H NWd Net Worth -1666.6 3420.6 (Residual)
H RVId Revaluation 2732.2 0.0 (Calc. from CBLBOP data)
H Novd Net Others Lisbilities 1065.6 3420.4 (Calculated)
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TABLE 1 : HISTORICAL DATA

Valued Added

Workers Remitiances
Transfers from Abroxd
Transfers fcom Budant
interest Received f:on

Budget Bonds

SEEs Bonds

Pemand Bepozit . 7 e Sistem
X Depnsi® fn fAnt e L e

BS! Prafiis and Losyon

Diveck Toxes

Interest Payonts &
Intefest Payments o U
Profit rFemrittarces (ro

Drepozablie focome

Consumpt 1on
SavIngs

foreign Sacroding

foreign lnvestment

Credit from Banking Syutem

Copital Trensfers from SELs

Crpital Trapssers from Sudaet

copital Transfers from Sanking sector

Domestic Lending
to Budget
to SEEs
Change in Money Holdings:
Currency Circulation
Deposits in BS
£X Deposits in BS
Private Investment

Jotal Interest Payments on Bonds
Stock of Domestic Bonds

6500.6
2287.8

11890,
5301,

PRIVATE SECTOR

39042
104620

[=> 2

-749.
94.
nnz2.
315.
485.
110.

BN o bzt DO rs R

-869.
2133,
0

859.
2476,
1130.
T061.

-~ WO [~ RN

-49.9
-3917.5

13056.

-84 .
-2227.

Do D

ND O oD

Q
0

-3

(80P date)
(80P date)
{fesidunl Budde-
[R1: AR
(1o
(Roasour, 1
IS T TN N

[GXSE TN
¢ rogpas

[EARIYSVIIERNSE
(Residun - - 00
{Residunt ]
(Residual D77 - o,

(from OS stnel o
(Fiscal dote:

(Restdual Buds K42
(Residuat Other’s XA)

(From €8 stocks}
{From BS stocks)

(NA data)
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Codes
ux Oflb
HX flo
HK VAp
HK GOP

h gdp

TABLE 1 : HISIORICAL DAIA

Other factor Income Budgat
SEEs Valued Added

Private Sector valued Added
indirect Taxes

Subsidies (-)

Total lmports
Total Exports

Resource Gap

Budget Consurotion
private Consumprion

total Consumption

Public Investment
Budget Invesiment
SLEs Investment

Private lavestiment
Toral investment

Other factor Income Sudget
SEEs Valued Added
private Sector Valusd Added

NATIONAL ACCOUNTS (Current Prices)

13078.6
1274

5320.0
39062.7

446382.7

7785.6
4233.0
15%5 .6
706%.7
14858.3
840.13
2993.5
1050.0
-1436.9
980.6
104620.8

MATIONAL ACCOUNTS

58300.0

22097.2

13056.2

5087.0
16976. 1

(Constant Prices)

100573.0

(Fiscal oats)
(Fiscal dats)
(Residual >
(Fiscal data)
(NA data)

(NA data)
(BOP dats)
(80P data)
(Calculated)
(Fiscal dats)
(Residual)
(Calculated)
{Calculoted)
{Fiscal data)
(¢iscal data)

(A data)
(Calculated)



TABLE 1 : HISTORICAL DATA

HK Mt Total lmports 22518.2 22097.2
KK INC Consumption 3369.5 3357.1
HK M8 investment 5623.6 5650.4
HK IV intermediate Goods 13525.0 13089.8
K Xt Total Exports 20207.2 246441
HK RG Resource Gep 2311.0 -2546.8
HK Cb Budget Consumption 8639.7 8814.7
HK Cp Private Consumption 65771.3 65164.9
MK Ct Total Consumption 74411.0 73979.6
WK 1g Public Investment 13048.4 10990.4
HK 1b Sudget Investment 7090.1 6365.8
HX 1o SEES Investment 5958.3 (7

HK Ip Private Investment 11833.7 1309

HK 1t Total Investment 24882.1 24046.6

MONEY MARKET

HM Money Stock 9444.9 12392.2
# cut Currency in Circulation 3044 .1 4518.4
H DOp Oemand Deposits 6400.8 7873.8

Demand Components:

HI pGDP Price Level 0.801 1.346
HK GDP Real Income 96982.1 100573.0
H rGOP.M velocity of Circulation 8.220 10.924
Supply Side:
HH Base Money 4933.6 9100.0
M Cut Currency Total 3044.1 4518.4
H Cup Currency in Private Sector 2274.7 3425.6
[ al%) Currency in Banks 769.4 1092.8
# Odc Reserves 1889.5 4581.6
[ N Money Multiplier 1.9% 1.362
K cCUL.DOP Currency/Deposits 0.476 0.574
H rDdc.D0p Reserves/Deposits 0.295 0.582

—ZT—



H AER
H EER’
HK AER

HiC
H ibD
H iR
HD i

Wi pGOP
Nl pAGDP
Hi pAC
T pACg
HE pAlt
Kl pint
HDL piMt
H1 pAlNt
HDI pAINt
Hi pAXt
HOL pAXt

Horinz. it

VABLE 1 : MISTORICAL DATA

Remoranchm items:
Exchange Rates:
Nominal (Period Average)
Nominal (End of Period)
Real (Period Average)

interest Rates:
Domestic Bond
Demand Deposits
Rediscount Rate
Foreign Rete

Prices (Period Averages):
GOP defiator (End of Period)
GOP Deflator
Private Consumption
Publ ic Consumption
Investment
laports (End of Perizd TL)
loports (End of Period §;
Imports (TL)

Inports ($)
Exports (TL)
Enports ($)

Other:

Share of imports in Totel Investment

0.856
1.021
0.966

oooo
VN
SgeR

sErencEREEs

o
N
-
-

-E‘t-



VABLE 2 : ASSUMPTIONS FOR It POSETIVE CLOSURE Base Case Scenarto

1988 1989 1990 19N 1992 1993 1994 1995
Codes EXTERNAL SECIOR
(a) Prices
AKX ALR Real Exchange Rate (AER) 1.000 0.936 0.875 0.875 0.875 9.875 0.875 0.875
AER {Hominal AER) 1.416 2.138 3.355 5.473 9.045 14.874 24.520 40.448
EER {¥ominal EER) 1.815 2.7466 6614 7.259  11.940 19.697 32.4B4 £5.373
K EER {Real Exchange Rate (EER)] 0.968 0.906 0.875 0.875 0.87% 0.87% 0.875 0.875
(b) External Debt (USS)
A EGe ca (Mtt uss) 7862.2 6682.8 S6B0.L  4828.3  4104.1  34B8.S 2965 .2
AZU FGg foreign Loans to FGblo 26651.46 25563.5 26509.4 27490.2 28507 4 29562.1 30655.9 31790.2
AD riGh §Gg  Share of §Gb in iGbdo 6.a71 3.817 ¢.807 8.797 0.787 g.777 0.767 0.757
AD 1+0d.DDp  BS Debt/{1-re)*DDp 2.552 1.820 1.770 1.5€D 1.330 1.10C 1.000 1.000
AL 5 FGD . GOP PSS Debtseop 6.0%10 0.010 0.008 2.%08 £.008 0.008 0.C03 0 608
{c) Imparts
PER Flasticity of:
A& =WMIPER Fopsumptron bumo: ts 2.657 2637 -2.617 L6357 2557 2,637 22657 2.4
A AslE]LRER invesiment Inmporite 1 553 1.555% -1.551 i.553 1.5%2 -3.35% $.553 -1 5LT
A 2iMV.RIR  interawdtats fapa s G 5z7 noie? TLSeE TUN2F 2 k27 2.527 5.527 D.5ET
tlasticity of lnpoits fo:
BEES S D o CONSLEEDT 1on 300 o LR e P00t
tovestment [y 3.0C8 il oA :.re
HP [ TG0 T30 ’ 7] 2. Cul
{Irpor: Price Siaiex o} NI £ 682 PEESN 212 0.Cut
(1) Eaporis
Elastrcities:
A ede Y Foretgn [ncome T 750 [T 1.65% LITHI] 1,57
& - di RER SER 1.150 1.150 1.°5¢C 1.15d FPRI 1.15¢C
st Fareign Income Growth 0.018 £.0630 7030 0,030 0.030
I opAx: fExpaits Price lindex 88 1,000 1.6%90 £.979 502 2€ 65 &5 . be0
(e} Transfers (MLl uS3)
AD TEbL Budgetary Goveirnment 1246.1 132.1 1i8.7 165, 7 153.0 160.¢ AN 1771
AG Tfp Private Sector 0.0 8.0 0.¢ 6.0 g.0 c.0 0.0
AD MR Workers Remittances 26B5.9  2605.7  2300.0 245,80 5158 2662.% 2F9S.7 2935.46
(f) Other
AD DFI Foreign Investment 498.6 522.6 548.7 576.2 605.0 635.2 667.0 760.%
NATIONAL ACCOUNTS
‘a) Consumption
A rCp.vd Cp's share Yd 0.793 0.812 0.840 0.840 0.840 0.840 0.840 0.840
(b) Investment
A icor 1COR 5.500 5.500 5.500 5.500 5.500 5.%00 5.500 5.500
(c) Other
A ¢GDP.FGDP Capacity Utilization - 0.991 Al 0.950 0.965 0.970 0.970 0.970 0.970

0.y . . . .
A rPR.GOP Profit Remittances/Gb" -0.005 -0.006 -0.006 -0.066 -9.007 -0.007 -0.007 -0.008
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riDo.Flo
riDp.VAp
rl3.6G0OP

BUDGETARY SECTOR

(8) Revenues

SEEs Direct Taxes/Flo
PS's Direct Taxes/VAp
tndirect Taxes/GOP

rOF 1b.GDP Budgetts OFl,/GDP

A2K Cb
AKX ib

A
A
4
2

A

Sub
ibo
1hp
ko
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sn

-0, N

ot e
[ rn,'.
e Do

A2 gi
A PRLL
A #8id

A gN

(b) Eupenditures
Consumption (Con:  t TLBB)
Iovestment (Conste « TLE8)
Subsidies (Bit TL)

furrent
Current
Conttal
Zamsinn
gt

Transfers
iransfers
fransters
Transfers

Trppstal A
oSy n

D IRREY: il Bl

N

R

Ser o

T

[}

e
o

T
.

a9

SEEs
o3
SEE
as

e

J' <
\
f ¥ C
h FIN
PR Ciw
Porrg of Cupcepose”

Fortg BEY Correne vl £

tenbrort Reserve [ oetficient
(c) others

Base Money Lrowth

Profvt & Losses of (H

Protit 8 Losses of BS

CTHER ASSUMPTIONS
Population Growth

1988 1989
0.250 0.110
0.112 0.092
0.112 0.103
0.017 0.017

9002.8 10749.2
7377.5  4914.0
2229.6 3747.8
45263 716 4
2880.9  4R%6.1
B66 2 1119.8
“5L.T 30T %
e Y 047 %
i) .

b

I

0.864  0.940
2472.7 21981
798,64 -1798.4
0.026 0.0

1990

-t b
N
o IOV Oo0o

0 aod
39783
-1798.4

0 024

1991

3063,
S0

ix.-,

n.3.e
7202 ¢
S17%3 4

0.023

TABLE 2 : ASSUMPTIONS FOR THE POSITIVE CLOSURE

g 300
130°7.0
<1798 4

0.023

1993

T W ES VO

1995

Base Case Scenario



TABLE 3 : DERIVED INDICAVORS Base Case Scenario

1988 1989 1990 1991 1992 1993 1994 1995

NATIONAL ACCOUNTS
9FGOP Full Eamployment Growth 0.047 0.6043 0.039 0.040 0.041 0.040 0.040 0.039
A rGDP.FGDP Capacity Utilization 0.99% 0.961 0.950 0.965 0.970 0.970 0 970 0.970
K gGDP Actual GDP Growth 0.037 0.012 0.027 0.057 0.046 0.040 0.040 0.039
K 9ABS Absorption Growth -6.013 0.052 0.059 0.057 0.044 0.037 0.037 0.036

As share of GDP:
rRB.GOP Resource Balance 0.025 0.002 0.012 06.0i3 -0.011 -0.008 -0.005 -0.003
rXt.GDP Exports 0.245 0.232 0.221 0.219 0.219 0.221 0.222 0.223
riMg.Gop 1eports 0.220 0.230 0.233 0.232 0.230 0.228 0.227 0.225
rCt.GDP Consusption 0.736 0.780 0.766 0.788 0.790 0.791 0.792 0.793
rCp.GOP Private 0.648 0.674 0.682 0.684 0.685 0.685 0.685 0.686
rCb.GDP Public 0.088 0.106 0.104 0.105 0.105 0.106 0.106 0.106
rit.GoP investaent 0.239 0.218 0.226 0.224 0.221 0.217 0.213 0.210
rip.GOP Private 0.130 0.126 0.135 0.133 0.129 0.125 0.121 0.118
rlg.GOP Public 0.109 0.092 0.091 0.091 0.091 0.092 0.092 0.092
§ gpGOP inflation (e.0.p.) 0.681 0.681 0.633 0.762 0.72% 0.730 0.731 0.732
1 gpAGD?P Inflation (p.a.) 0.664 0.690 0.763 0.713 0.735 0.727 Q.73 0.732
K AER Real AER 1.000 0.936 0.875 0.875 0.875 0.875 0.875 0.875
K iC Real iC -0.020 -0.053 -0.047 0.015 0.015 0.015 0.015 0.015
. GOP H1/GOP 0.092 0.107 0.115 0.1 0.1 0.111 0.1 0.1
oM Money Growth 0.312 0.989 0.800 0.800 0.800 0.800 0.800 0.800
A rIDp.VAp Direct Tex Rate 0.112 0.092 0.092 0.092 0.092 0.092 0.092 0.092
A rTi.GOP indirect Vex Rate 0.112 0.103 0.103 0.103 0.103 0.103 0.103 0.103
rCp-N Consumption per capita -0.032 0.028 0.033 0.037 0.025 0.019 g.018 0.018

ASSET MARKETS

1.Money:
rGoP .M Income-velocity 10.924 9.338 8.700 9.000 9.000 9.000 9.000 9.000
1 gpGoP Inflation (e.0.p.) 0.681 0.681 0.633 0.762 0.721 0.730 0.731 0.732
rCup.M Currency/M1 0.276 0.276 0.276 0.276 0.276 0.276 0.276 0.276
r00d. M Deposits, Ny 0.635 0.635 0.635 0.635 0.635 0.635 0.635 0.635
rM.N Money Multiplier 1.362 1.426 1.426 1.426 1.426 1.426 1.426 1.426
A rcut.00p Currency/Deposits 0.574 0.574 0.574 0.574 0.574 0.574 0.574
A r0dc.0Dp Reserves/Deposits 0.530 0.530 0.530 0.530 0.530 0.530 0.530
rH.GDP Base Money/GOF 0.090 0.101 0.100 0.099 0.099 0.099 0.099 0.099
gH Base Money Growth 0.844 0.900 0.800 0.800 0.800 0.800 0.800 0.800
FRESC. M RESc/Base Money 0.732 0.973 0.940 0.865 0.823 0.843 0.981 1.024
rCRt.H Domestic Credit/Base Money 0.153 0.051 0.145 0.318 0.487 0.623 0.686 0.698

-gI—



Base Case Scenario

DERIVED SMDICAIORS

.

TABLE 3

1988

1990 Ll ] 1993 1994 1995

1989

2.0omestic Bond

0.590 0.584 0.590

0.656

0.811 0.806

0.876

10045.37 23076.45 38932.91 68360.77 125333.8 235268.9 (44718.1 882913.4

Financial weslth

3.Foreign Borrowing

(-Fpld)/upkd

-0.461 -0.36% -0.319 -0.256

-0.556

-0.560 -0.606

-0.715

rfpkd.upld

4.Interest Rates

33383288

S833 mummm
@

s

s

uumam

8___c8

225531 8%

EEEELE
val aumm
INY'3 - g3

-17 -

PUBLIC SECTOR

A) Nominal PSBR:

rOE *h_GDP Sudget Deficit/GoP
rdCRb.GDP dCRb/GDP

rdéb.GDP

dFb/GDP

did/GoP

rdfb.GDP

SEEs Deficit/GDP

rdCRo.GDP dCRo/GDP

rdBo.GDP

dBo/GDP
dfo/GDP
KTbo/GDP

rbEFo.GDP
rdfo.GDP
rK1bo.GDP

Kon-Financial Public Def./GOP

dCRg/GOP
dBg/GOP
dfg/GOP

rDEfg.GDP
rdCRg.GOP
rdig.GDP
rdfg.GDP

[-9

3

3

3

T

§a,

3588
<38

L E
8

[- %
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FADEFD.GDP
rAdCRb. GDP
rAdBb. GOP
rdfb.GDP

rADEFoO.GOP
rAdCRo.GDP
FAdbo.GDP
rdfo.GOP
rKTbo.GOP

TADEFQ.GDP
rAdCRg .GDP
rAdig.GDP
rdfg.GDP

rADEFps .GDP
rdHi.GDP

B8) Inftation-Adjusted PSBR:
Budget Deficit/GDP

dCRb/GOP

dBd/GDP

dFb/GDP

SEEs Deficit/GDP
dCRo/6GDP

dBo/GDP

dfo/GDP

KTbo/GDP

Non-Financial Public Def./GDP
dCRg/GDP

dBg/GOP

dfg/GDP

Consol idated Public Def./GDP
di/Gop

rAdB&CRps.GD dBLCRps/GOP

rdFps.GDP

rRB.GDP
riFtaPR.GDP
rTft.GDP
rSf.GOP

rfu.GDP
rfglc.GOP
rfpld.GDP

rift.xe
rifghc. Nt
rEpld. Xt

0 RESc

dFps/GOP
BALANCE OF PAYMENTS

As a share of GOP:
Resource Balance
Interest Payments
Net Transfers
CA8

Total Debt/GDP
Pubtic Debt/GDP
Private Debt/GOP

Total Interest/Exports
Public Interest/Exports
Private Interest/Exports

Stock of Reserves (USS)

TABLE 3 : DERIVED INDICATORS

1988

1989

1990

0.013
-0.002
0.010

g

coeo
[~-X~%-]
8282

3

eoeo
gage
oNe

Base Case Scenario

1995

o
=4

eees
[~
:go

g

b
o
-
- b AN

.
ssoo0

coeee
2888

gees

0.025
-0.030
0.026
0.021

0.714
0.637
0.077

0.145
0.144
0.025

367.2

0.133
0.1
0.022

6128.9

-0.042
-0.015

0.026
-0.001

0.580
0.505
0.076

0.126
0.104
0.022

6627.9

1991 1992
0.015 0.015
0.000 0.001
0.010 0.010
0.005 0.005
0.0%2 0.012
0.000 0.000
0.001 0.001
0.005 0.004
0.007 0.007
0.021 0.021

-0.001 0.001
0.012 0.01
0.010 0.009
0.037 0.037
0.044 0.044
-0.007 -0.006
-0.001  -0.001

-0.013  -0.011
-0.013  -0.011
0.025 0.024
0.000 0.003
0.526 0.474
0.458 0.418
0.067 0.056
0.116 0.107
0.09% 0.087
0.022 0.020

-0.007
0.022
0.010

0.402
0.359
0.043

¢ 092
0.077
0.015

9861.8

-0.003
-0.005
0.021
0.014

0.321
0.203
0.038

0.089
0.074
0.015

13276.5

—8'[_



sb
dFxbe
Xibo
Kibd
Kibp

ECAPD

DEFD

dCRb

dBbd
dbp
dicb

CRb

Btxd
Bl
th

GOVERMMENT

Factor Income
Profits and Losses of CB
Interest on FX deposits at CB
Other Factor Income

Indirect Taxes

Direct Taxes from SEEs

Direct Tanes from PS

Transfers from Abroad

Total Revenues
Consumpt ion
Transfers to SEEs
Transfers to PS
Subsidies
Interest Payments on:
Central Bank Credit
Domestic Gonds
to Banking System
to Private Sector
foreign 8onds

Current Expenditures

Savings

Investment

fX Deposits at CB

Copital Transfers to SEEs

Capital ¥Transfers to Banking System
Capital transfers to Private Sector

Capital Expenditure

Deficit

Financing:
Central Bank
Domestic Borrowing
from Banking System
from Private Sector
Foreign Borrowing

Stocks of Debt:

Central Bank Credit
Domestic Bonds
held by Banking System
teld by Piavate Sectos
foreign Debt

TABLE & :

1

FISCAL ACCOUNTS

989

3058.
1285.
106.
16668.
11255.
852.
9725.
126.

25017.

0.0 . . . . .
0.0 0.0 0.0 0.0 9.0 0.0
Wa64.8  TAT2.4 12840.7 22063.6 3B8425.6 67715.6
62614.6 115201.4 212591.2 387243.7 708747.0 1298383
5077.8 7256.9 9631.2 11770.0 9032.3 -7078.5
14545.9 26421.2 4B8132.1 86751.3 156637.7 282832.7
0.0 0.0 0.0 0.0 0.0 0.0
2026.7 3669.2 6662.0 11967.1 21535.2 3B754.6
513.2 929.2 1687.0 3030.4 5453.3 9813.7
1571.9  2845.8 5167.0 9281.6 16702.6 30057.8

3
6
2
4
6
9
0
1

9

5194.6
2198.1

14

7.3

2849.2
17630.0
764.0
13572.7
282.5

37443.8

9369.4 16921.0 30669.8 $55016.7 98898.3 177832.9
3978.3 7202.4 13077.0 23490.4 42271.8 76071.7
234 .4 363.0 642.6 1078.3 1834.3 3157.8
5156.7 9335.6 16950.2 30448.0 54792.2 98603.4
31907.9 57766.1 104882.8 188402.7 339037.5 610127.4
1395.6 2493.2 4515.6 8138.8 14705.7 26587.9
24554.1 44480.7 80770.5 145066.4 261002.5 469593.5
465.4 797.3  1383.6 2389.0 4135.3 TV62.6

67692.4 122458.3 222222.4 399013.6 717779.2 1291304
32491.5 59027.% 107575.2 193998.3 350508.8 633353.2
1296.9 . 4263.0  7657.7 13780.4 24799.0
8788.8 15911.3 28B89.4 51894.4 93385.9 168056.0
6783.0 12280.0 22296.1 40050.8 72072.9 129701.5

891.0 1027.4 1785.2 3676.3 8221.2 18568.5
7896.6 17135.2 3494‘1).3 6790(2‘3 132355.2 256188.9
0

18457.9 33845.5 61648.2 111030.4 200328.8 361458.7

13580.0 26608.5 52017.0 99260.5 191296.6 368537.3

298.9 1095.2 2914.1 6682.7 14878.0 31%97.8
11578.1 22686.0 44348.8 84627.8 163096.2 314208.6

0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 6.0 0.0
1703.0 2827.4 4756.1  7950.0 13322.4 22330.9

1567.
5389.
2256.
3132,
34884

R ol VRV SR 3

1732.4  2827.6 ST4V.7 12426.3 27302.3 59300.1
23198.2 45884.2 90232.9 174860.7 337956.9 652145.4
0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0
B9580.9 151082.7 255207.5 430843.8 /28190.0 1042163

Base Case Scenario

~ 61



TABLE & : FISCAL ACCOMMTS Base Case Scensrio
1988 1989 1990 99 1992 1993 1996 1995

Shares of GOP:

rREVL.GDP  Revenues 0.249 0.218 0.218 0.297 0.217 0217 o0.27 o0.2%7
TECURDL.GDP  Current Expenditures 0.206 0.200 0.20% 0.204 0.208 o.211 0.2% 0.218
rSb.GDP Savings 0.0,3 0.018 0.016 00613 0.009 0006 0.003 -0.001
rECAPD.GDP Capital Expenditures 0.079 0.061 0.060 0.080 0.060 0.060 0.061 0.061
rDEFbL.GDP Buiget Oeficit 0.035 0.043 0.044 0.067 0.05% 0.05¢ 0.058 0.062
rdCRb.GDP dCRb -0.005 -0.001 0.001 0.002 0.003 0.004 0.004 0.005
rdéb.GOP dBd 0.034 0.035 0.037 0.040 0.043 0.066 0.049 0.053
rdf Gb. GDP dfb 0.007 0.007 0.005 0.005 0.005 0.004 0.00% 0.004
Codles 8. OTHER PUBLIC SECTOR

flo Fector Income 3416.6 6967.4 12727.9 22737.4 4&1181.4 742240 134112.9 242476.0
Tbo Current Trensfers from Budget 426.3 716.6 1296.9 2347.¢ 4263.0 7657.7 13780.4 24799.0
ifFXoc Interest on FX Deposits at €8 12.9 29.3 46.7 76.3 128.0 215.9 365.5 629.2
REVO Revenues 3855.9 T713.3 14071.5 25161.6 45572.5 082096.6 148258.8 267904.2
100 Direct Taxes 852.9 764.0 1395.6 2493.2 4515.6 B138.8 14705.7 26587.9

Interest Payments on:

iCRo Central Bank Credit 2549 365.4 491.8 468.7 870.4 1224.7 251.7 5570.7
ifo Domestic Bonds 1069.2 1960.7 3916.5 7510.6 13979.9 25179.4 45965.4 83IT74.5
iRop to Private Sector 0.0 0.0 0.0 0.0 0.9 0.0 0. 0.0
iBod to Banking System 1069.2 19560.7 0.0 0.0 0.0 0.0 0.0 0.0
ifGo Foreign Borrowing 509.9 561.9 1000.1 1787.% 3270.6 5971.5 11028.2 20570.7
ECURo Current Expenditures 2686.9 3672.0 6802.1 12263.6 22436.5 40514.4 74213.9 136503.8
So Savings 1168.9 4043.3  7269.4 12898.1 23136.0 41582.2 74044.9 131400.4
1o Investment 4624.6 7698.6 13712.5 24907.3 45374.1 B1760.5 147662.4 266626.5
dfXoc FX Deposits at Central Bank 145.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Kiop Capital Trensfers to PS 482.3 810. 1467.3  2656.4 4823.0 B663.T 15590.6 28056.6
ECAPO Capital Expenditures 5252.0 8509.3 15179.7 27563.7 50197.2 90444.1 163253.0 294683.1
Otfo Deficit 40B3.1 4468.0 7910.3 14665.6 27061.2 4BB862.0 69208.1 163282.7
Financing:
Kibo Capital Transfers from 8udget 666.2 1119.8  2026.7 3669.2 6662.0 11967.1 21535.2 38754.6
dCRo Central Bank Credit 173.8 116.4 -0.9 271.% 850.8 1887.6 4390.6 9856.3
déo Domestic Borrox’ng 1543.7 2693.4  4404.5  B184.4 15102.1 27268.4 49784.4 91123.3
d8od from Banking System 1543.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0
dBop from Private Sector 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
dtGo fForeign Borrowing 1699.4 738.3 1469.9  2540.4 44463 T738.9 13497.8 23548.6
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TABLE & : FISCAL ACCOUNTS Base Case Scenario

1988 1989 1990 1991 1992 1993 1994 1995
Stocks of Debt:

CRo Central Sank Credit 674.9 ™.3 790.4 1061.9 1912.8 3800.3 38190.9 18047.2
8o Domestic Bonds 3265.5 5758.9 10:73.5 18357.9 33460.0 60728.4 110512.8 201636.1
8od held by Banking System 3265.5 0.0 0.0 .0 0.0 0.0 0.0 0.0
8op held by Private Sector 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
fo foreign Debt T7466.6 12246.8 21617.0 38922.9 70007.6 125547.8 224933.3 340595.5
Shares of GOP:
rREVO.GDP Revenues 0.038 0.045 0.045 0.045 0.045 0.045 0.045 0.045
rECURC.GDP  Current Expenditures 0.027 0.021 0.022 0.022 0.022 0.022 0.022 0.023
rSo.GDP Savings 0.012 0.024 0.023 0.023 0.023 0.023 0.022 0.022
rECAP0.GDP  Capitsl Expenditures 0.052 0.049 0.049 0.049 0.049 0.049 0.049  0.050
rDEFO.GOP SEEs Deficit 0.041 0.026 0.025 0.026 0.026 0.027 0.027 0.027
rdCRo.GOP dCRb 0.002 0.001 0.000 0.000 0.00% 0.001 0.001 0.002
rdBo.GDP did 0.015 0.015 0.014 0.015 0.015 0.015 0.015 0.015
rdfGo.GDP dfb 0.017 0.004 0.005 0.005 0.004 0.004 0.004 0.004

-‘[z_



iRESC
ifRb
iCRo
iCRd

ifFGc
i1FXbe
ifXoc
iFXdc
PlLc

dNWc

A. CENTRAL BANK

CURRENT ACCOUNT

1. Revenue:

Interest Received from:
foreign Reserves
Budget
SEEs
Banking System

2. Expenditure:
Interest Payments on FX Deposits:
foreign
Budget
SEEs
Banking System
Profit & Losses

Chenge in Net Worth

CAPITAL ACCOUNT:
1. Changes in Assets

foreign Reserves (Adjusted)
Cross-Currency Revaluation
Revatuation Effect

foreign Reserves

Pomestic Credit to:
Budget
SEES
Banking System
Total Domestic Credit

2. Change in Liabilities

Currency in circulation
Currency in Private Sector
Vault Cash

Oeposits of the Banking System

Base Money

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

Foreign Debt (Adjusted)
FX Deposits of Budget
FX Deposits of SEEs
FX Deposits of Banking System
Cross-Currency Revaluation
Revaluation Effect

foreign Debt

TABLE 5 :

MONE TARY ACCOUNTS

Base Case Scenafio

12989.7
8221.2
2514.7

64097.5

6865.6
1834.3
365.5
3998.9
422n.8

32486.9

51417.2
0.0

1159912
167408.3

14878.0
4390.6
91909.0
1mmnm7nr.s

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

1988 1989 1990
348.2 493.0 1310.2
1048.8 848.8  891.0
254.9 365.4 491.8
-245.6  -459.1  -831.4
1122.8 111.4  1680.7
106.2 7.3 234.4
12.9 29.3 46.7
274.3 321.0 511.0
1285.6 2198.1 3978.3
-1395.7 -2559.1 -4589.6
1257.8 5253.9 1674.0
-654.8 0.0 0.0
2746.2  4914.5 10748.1
3349.2 10168.4 12422.1
-49.4 1341 298.9
173.8 116.4 -0.9
-365.0 -489.7 3314.2
-685.6 -507.5 3612.3
1474.3  4470.0 7190.8
1150.9 3388.9 5451.6
323.4 1081.1  1739.1
2692.1 3720.0 6641.2
4166.4 8190.0 13832.0
-2364.0  -884.6 -3956.1
183.9 0.0 0.0
145.1 0.0 0.0
-163.5 0.0 0.0
-847.7 0.0 . 0.0
10362.7 10907.0 18039.4
7316.6 10022.4 14083.3
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divic
dRVTc
MoLe

CRb
CRo
R
CRt

cut
cup

Ddc

Fc

NWc
RVIC
NOLC

D RESC
iR

iC

iDD

Net worth
Jotal Revsiuation Effects
Net Other Li.bilities

A. CENTRAL BANK
Stocks:
1. Asgets:

Domestic Credit to:
Budget
SEEs
Benking System
Total Domestic Credit

2. Liebilities:

Currency in Circulstion
Currency in Private Sector
vault Cash

Deposits of Banking System

Base Money

foreign Debt

Net Worth
Revatuation
Net Other Lisbilities

Nemorsndum |tems:

Foreign Reserves (US$ m.)

Rate of Rediscount

Interest Rate on Domestic Bonds
interest Rate on Deposits

TABLE 5 : MONETVARY ACCOUNTS

1988 1989
-1395.7 -2559.1
-7423.7 -5992.5

1990
-4589.6
-7201.3

1991
-5847.5
-8825.6

-881v.4 -8551.6 -11880.9 -14673.1

1567.6 1433.5

4581.6 8301.6
9100.0 17290.0

21743.8 31766.2

-6793.1 -9352.2
-15993.6 -21986.1

-22786.7 -31338.3
367i.2  6120.9
0.509 0.541
0.621% 0.600
0.280 0.252

Iina2z2.o
45849.5

-13941.7
-29277.4
-43219.1

6627.9
0.622
0.680
0.322

1992
-3422.4
-9496.0

-12918.4

5741.7
1912.8
41462.7
7.2

52420.6
39742.4
12678.2
48614.7
100835.3

102062.0

-23211.6
-47599.1
-70810.6

6937.4
0.63%
0.762
0.406

Base Case Scenario

1994
32486.9
21032.7
53519.6

94357.0 169842.7
71536.3 128765.3

22820.8

41077.4

87146.5 156863.7
181503.5 326706.3

153826.0 233689.5

-16822.5
-52466.7
-69289.3

7764.9
0.640
0.753
0.450

15664 .4

-31434.1
-15769.7

—EZ_



iBbd

iFXde

iTpd
i00p
iFXpd
iCRd
ifed

PiLd

ddp
dfxpd
dckd
KTbd
dAFGd
CCRd
davd
did

dRV1d
oL d

TABLE 5 : MONETARY ACCOUMNTS

8. BANKING SYSTEM
CURRENT ACCOUNT

1. Revenue:
Returns from:
Budget Bonds 531.0 1354.9 0.0 0.0 0.0 0.0
SEEs Bonds 1069.2 1960.7 0.0 0.0 0.0 0.0
Private Bonds 3680.5 3218.4 0.0 0.0 0.0 0.0
Total Returns from 8Bonds 5280.7 6533.9 13649.1 29442.3 58166.3 105096.7
Interest from FX Deposits at CB 274.3 321.0 511.0 835.0 1401.0 2350.9
2. Expenditure:
interest Payments to:
Private Sector Q73,4 2387.4 5686.2 10527.7 22355.8 44101.2
Demand Deposits 1794.9 1983.0 5042.5 9476.0 20591.1 41140.1
FX Deposits 378.6 406.4 643.7 1051.7 1764.7 2961.1%
Central Bank -245.6  -459.1  -831.4 1172.2 8788.0 26548.3
Foreign Debt 579.0 796.5 1339.9 2442.2 3984.8 6208.3
ProfitlLosses -1798.4 -1798.4 -1798.4 -1798.4 -1798.4 -1798.4
Change in Net Worth 5087.0 6320.8 10450.8 19148.1. 28515.6 36594.0
CAPITAL ACCOUNT
1. Change in Assets
veult Cash 323.4 1081.1  1739.1  3130.4 5634.8 10142.6
Deposits at CB 2692.1 3720.0 46641.2 119546.2 21517.6 38731.8
FX Deposits at Central Bank -163.5 0.0 0.0 0.0 0.0 0.0
Bonds: '
Budget 1401.5 0.0 0.0 0.0 0.0 0.0
SEEs 1543.7 0.0 0.0 0.0 0.0 0.0
Private Sector -566.6 -5360.1 0.0 0.0 0.0 0.0
Total 8onds 2378.6 9198.0 19779.8 36522.1 63277.1 103983.2
Capital Transfers to Private Sector 613.6 0.0 0.0 0.0 0.0 0.0
2. Change in Liabilities
Demand Deposits 1473.0 7789.5 12530.7 2:555.2 40599.3 73078.8
fX deposits of Private Sector -641.5 0.0 0.0 0.0 0.0 0.0
Credit from Central Bank -365.0  -489.7  3314.2 11942.6 27543.5 55405.2
Capital Transfers from Budget 168.7 283.6 513.2 929.2 1687.0 3030.4
fForeign Borrowing (Adjusted) 1285.0 719.3  2429.2 -1056.0 -4399.2 -8889.7
Cross-Currency Revaluation -346.4 0.0 0.0 0.0 0.0 0.0
Revaluation Effect 3078.6 3408.4 6554.6 10627.8 14052.2 15611.4
Foreign Borrowing 5389.4 7026.0 14681.8 20261.9 29062.1 41874.7
Net Worth S087.0 6320.8 10450.8 19168.1 28515.6 36594.0
Revaluation Account 2732.2 3408.4 6554.6 10627.8 14052.2 15611.4

Net Other Liabilities 7819.2 9729.2 17005.4 29795.9 42567.8 52205.4

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

Base (ase Scenario

18256.6
69717.2
0.0

.........
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Kd

0Dp
Rd
#d

Kbd

RVId
sotd

Stocks:
1. Assets

Vault Cash
Deposits at €8

Bonds:

Budget

SEEs

Private Sector
Total Bonds

Real Assets
2. Lisbilities
Demand Deposits
Credit from Central Bank
Foreign Borrowing
Paid In Capital
Net Worth

Revaluation
Net Others Liabilities

TABLE 5 : MONETARY ACCOUNTS

1988

1092.8
4581.6

2256.5
3265.5
5360.1
10882.1

724.0

1989

2173.9
8301.6

1990

31913.0
14942.8

28194.0
1976.6
33597.8

1042.0
20192.0

-9963.1 -
10228.9

Base Case Scenario

o, 1992 1993 1994

T043.4 12678.2 22820.8 41077.4
26897.1 48447 87146.5 156863.7

0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0
76382.0 139659.1 243642.4 408203.8
724.0 724.0 724.0 724.0

50749.2 91348.5 164427.3 295969.2
13919.2 41462.7 96868.0 188776.9
53859.7 82921.9 124796.5 204444 4

1971.2 3658.2 6688.6 12141.9
39360.0 67875.6 104469.6 140668.2

20590.9 -34643.1 -50254.6 -67034.0
18769.1 33232.4 54215.0 73634.2

—gz—



TABLE 6.8 : BALANCE OF PAYMENTS (mil USS) Base Case Scenafio

-92-

Codes e e iMoo iicaMecsciacesieasc—accecaa-s
D Xt Exports 17398.0 18662.5 20459.8 22546.2 24809.9 27261.7 29912.9 32774.8
D Int lmports 15600.0 18493.9 21600.4 23838.1 25004.3 28203.2 30587.6 33172.0
D R Resource Bslance 1798.0 168.7 -1140.6 -1291.9 -1196.4 -943.5 -L4.7 -397.2
D iFt Total Interest Payments 2527.0 24B7.3 2582.5 2612.%1 2643.1 2681.3 2754.2 2911.8
D ifGb Budget 1358.0 1276.5 1330.9 1365.4 1419.6  1483.3  1567.1 1674.1
D ifGo SEEs 360.0 272.2 298.1 326.5 351.6 401.5 449.8 508.6
b iFGp Private Sector 23.2 46.1 53.0 47.4 53.4 59.8 67.4 76.8
D ifGd Domestic 85 408.8 372.6 399.4 446.3 440.5 417.4 389.9 403.9
D ifGe Central Bank Debt 792.7 519.9 501.0 426.5 368.0 319.2 280.0 248.4
D IRESc Central Bank Reserves (-) 245.8 230.6 390.6 423.0 432.5 458.7 529.8 702.2
D PR Profit Remittences -388.0 -461.6 -558.9 -651.3 -751.2 -861.6 987.6 -1131.3
D IFtAPR Factor Payments

0 1fb Foreign Trensfers to Budget 89.0 132.1 138.7 145.7 153.0 169.6 168.6 1.1
D Tép Foreign Transfers to PS 0.0 0.0 0.0 0. 0.0 0.0 0.0 0.0
D WR Morkers Remittances 1755.0 2605.7 2300.0 2415.0 2535.8 2662.5 2795.7 2935.4
0 Tft Total Foreign Transfers 1844.0 2737.8 2438.7 2560.7 26088.7 2823.2 2964.3 3112.5
D St foreign Savings -1503.0 -1294.9 130.0 43.4 -286.8 -803.5 -1373.7 -2005.4
© OFl foreign Direct Investment 352.0 522.6 548.7 576.2 605.0 635.2 667.0 700.4

Capital Inflows :

D df Budget 468.3 566.7 507.7 $16.6 §25.6 5345 543.3 552.1
D dfGo SEEs 1199.7 345.4 438.2 464.2 491.6 520.3 550.5 582.2
D dFGp Private Sector -1052.2 97.5 -89.0 81.4 81.1 83.6 90.5 98.1
0 dfGd Damestic 85 907.2 336.5 726.1  -192.6 -486.3 -597.7 -42.1 517.3
0 dfGe Central Bank -1668.9 -413.8 -1179.3 -1002.4 -852.1 -72¢.3 -615.6 -523.3
0 dft Total Capitel Inflous -146.0 932.3 401.6 -132.7 -240.% -183.6 $26.6 1226.6
D dRESc Changes in Foreign Reserves 888.0 2457.7 499.0 46.6 262.9 827.5 2096.9 3414.7
D dRESd Changes in 8S Reserves 821.0 292.1 321.3 353.4 388.8 427.7 470.4 $17.5
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fGe
FXbc
Fioc
FXdc
Fd
FGd
Fapd
FXdc

RESC
FNt
RESd

Stocks of Debt:

Total Net
t

External Debt

FX Deposits at CB
SEEs

External Debt

FX Deposits at C8
Private Sector
External Debt

FX Deposits at BS
Central Bank

External Debt

FX Deposits of Budget
FX Deposits of SEEs
FX Oeposits of @S
Banking System
External Debt

FX Deposits of Private Sector
FX Deposits at CB

Foreign Reserves of CB

TABLE 6.a :
1988

2921.0

1989

40524 .6
19788.9
20885.4

- 1096.5

4459.6
4678.1
218.5
-2179.8
831.2
3011.0
11567.6
7862.2
1096.5
218.5
2390.5
6888.2
6267.7
3011.0
2390.5

3213.1

BALANCE OF PAYMENTS (mll USS)

1990 1991

40926.2 40793.5
20296.6 20813.2
21393.1 21909.7

1096.5 1096.5
4897.8 5362.0
5116.3 5580.5
218.5 218.5
-2268.8 -2187.4
742.2 823.6
3011.6  3011.0
10388.3 9385.8
6682.8 5680.4
1096.5 1096.5
218.5 218.5
2390.5 2390.5
7612.3  7619.7
6991.8 6799.2
3011.0 3011.0
2390.5 2390.5
6627.9 6674.5

30763.9 30231.1
3534.4 3887.9

1992

40553.3
21338.8
22435.3
1096.5
5853.6
6072.1
218.5
-2106.2
904.8
301%.0
8533.8
4828.3
1095.5
218.5
2390.5
6933.4
6312.9
3011.0
2390.5

69374

1993

40369.8
21873.3
22969.8
1096.5
6373.9
6592.4
218.5
-2022.7
988.3
3011.0
7809.5
4104.1
1096.5
218.5
2390.5
6335.7
5715.2
3011.0
2390.5

7764.9

Base Case Scenario

1994 1995

40896.6 42122.7
22416.6 22968.7
23513.1 24065.2

1096.5 1096.5
6924.4 7506.5
762.8  7725.0
218.5 218.5
-1932.1 -1834.0
1078.9 1177.0
3011.0 3011.0
T193.9 6670.6
3488.5 2965.2
1096.5 1096.5
218.5 218.5
2390.5  2390.5
6293.6 6810.9
S5673.1  6190.3
3011.0 3011.0
2390.5 2390.5
9861.8 13276.5

29339.3 27900.5 25859.8 23154.0

4276.6

4704.3

5176.7 5692.2

3
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iFe
ifGd
iFGo
iFGp
itGd
ifGe
iRESc

PR
iFtPR

Sf
OF1

dFGb
ar6o
dfFGp
dAFGd
dAfGe

dARESC

Exports
Isports

Resource Balance

Votal (nterest Payments
Budget
SEEs
Private Sector
Domestic @S
Central 8ank Debt
Central Bank Reserves (-)

Profit Remittances

7actor Payments

Foreign Yransfers to Budget
Foreign Transfers to PS
uorkers Remittances

Total foreign Transfers

foreign Savings

Foreign Direct Investment
Capital Inflows
Budget
SEEs
Private Sector
Domestic 8S
Central Sank

Total Capital Inflows

Changes in Foreign Reserves
Stocks of Debt:

Total Debt
Sudget
SEES
Private Sector
Centrat BSank
Banking System

Foreign Reserves of (B

TABLE 6.b : BALANCE OF PAYMENIS (bIL. 1.L.)

Base Case Scenario

68634.3 123386.6 224414.1 405496.4 733473.6
72460.5 130456.6 235217.6 419499.8 750017.6

-7070.1 -10803.6 -14003.4 -16544.0

1325692.1
1341756y

23908.0 1988Y.5
12840.7 22063.6
32706.6 5971.5
482.7  889.8
3984.8 6208.3
3329.1  4748.4
I9N.8  6622.5

-6795.0 -12816.3 -

675336
38425.6
11028.2
1453.4
9560.8
6865.6
12989.7

24216.5

126.1
0.0
2485.94
2612.0

282.5
0.0
5570.15
5852.6

-3826.2
8663.1 14295.1
44648 Th72.4
1000.1  1787.1
w.r  59.2
1339.9  2442.2
1680.7 2334.2
1310.2 23151
-1875.0 -3564.3
465.4 ™:7.3

0.0 0.0 0.0 0.0 0
T715.54 1321¢.33 22936.75 39603.13 48550.52

8181.0 14013.6

1383.6 2389.0

4135.3
0.

72685.8

-2129.0
498.6

663.3
1699.4
-1490.5
1285.0
-2364.0

-2768.0
mz7.2

1211.5
758.3
208.5
719.3

-884.6

33684.3
16355.2

13322.4
13497.8

2220.2
-1032.7
15095.0

12912.8

-81117.4
28328.4

22330.9
23548.6
3968.1
20922.7
-21165.6

71852.0
34884.4

T466.6
-4132.8
21743.8
11890.0

5253.9

436.2 237.7
1840.8 3153.2
1703.0 2827.4
1469.9 2540.4
-298.7  445.7
2429.2 -1054.0

-3956.1 -5485.9
1347.3  -726.4
1674.0 254.9

24320.4 41992.2
-2594.2 -11951.8 -
5472.4 9448.8
47541 7950.0
44646.3 7738.9
733.8 1243.2
-4399.2 -8889.7
-7707.2 -10772.7 -
-2172.2 -2730.3
2377.7 12309.1

51417.2

111286.4 180631.6 296118.8 485008.8 795173.4 1328494

54343.2 89580.9 151082.7 255207.5 430843.8 728190.C
12246.8 21617.0 38922.9 70007.6 125547.8 224933.3
-5986.0 -10013.6 -15878.0 -25190.2 -39840.8 -62763.4
31766.2 45849.5 68131.5 102062.0 153826.0 2334689.5
18916.0 33597.8 53859.7 82921.9 124796.5 204444.4

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

16830.9 29253.0 48430.1 82989.5 152947.6 320356.0

138119.4

191 1242.8
1042162.9
340595.9
-83214.8
202687.7
309031.5
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1. CURRENT PRICES

Other factor Income Budget
SEEs Value Added

Private Sector Value Added
Profit Remittances
Indirect Jaxes

Subsidies (-)

GOP

Total lmports
Total Exports

Resource Gap

Budget Consumption
Private Consumption
Total Consumption

Public Investment
Budget Investment
SEEs Investment

Private Investment

Total lnvestment

Savings:
foreign
Budget
SEES
Central 8ank
Banking System
Private

TABLE 7 :

NATIONAL ACCOUNTS

Base Case Scenarlio

2849.2
6967 .4
148256.9
-986.7
17650.0
3747.8

171955.7

39534.6
39895.1

5156.7
12727.9
268207.2
-1875.0
31907.9
6783.0

IN216.6

72460.5
68634.3

9335.6
22737.4
485868.5
-3.64.3
57766.1
12280.0

563427.7

130456.6
123386.6

16950.2
41181.4
882266.5
-6795.0
104882.8
22296.1

1022984 .9

233217.6
22446141

30448.0
74224.0
1584580.0
-12816.3
188402.7
40050.8

1837603.8

419699.3
405496.4

54792.2
134112.9
2850965.0
-26216.5
339037.5
72072.9

3306834.7

750017.6
733573.6

16544 .C

98603.4
2426476.0
5129431.4
-45758.8
610127.4
129701.5

5950936.7

1341756.5
1325692.1

1817¢%.8
115943.8
124123.6

32491.5
212232.3
244723.7

59027.1
385116.3
444143.5

193998.3
1259337.5
1453335.8

350508.8
2267948.4
2618457.3

633353.2
4084313.6
4717666.8

o~V

-2768.0
3130.2
4061.3

-2559.1
6320.8

29306.3

28258.4
14545.9
13712.5
42060.%
70319.0

436.2
5077.8
7269.4

-4589.6
10450.8
S1674.4

51328.5
26621.2
24907.3
75025.7
126354.3

237.7
7256.9
12898.1
-3847.5
19168.1
92641.0

93506.2
48132.1
453741
132303.0
225809.2

-2594.2
9031.2
23136.0
-3622.4
28515.6
V70543,

398271 .4

-11951.8
11770.0
L1582.2

£389.0
36594.0
313888.0

304300.1
156637.7
1478662 4
400621.3
7049213

-33684.3
9032.3
74064 .9
32484.9
36198.6
586843.0

5694659.2
282832.7
2£6626.5
699875.2
12493344

-81117.4
-7078.5
131400.4
84139.8
14220.3
1107769.8



2. CONSTANT PRICES

K OFib Other factor Income Budget
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SEEs Value Added
Private Sector Value Added

GoP
Totel lmports

Yotal Exports
Resource Gap

Budget Consumption
Private Consumption
Total Consumption

Publ ic Investment
Budget Investment
SEEs Investment

Private Investment

Total Investment

TABLE 7 ; WATIONAL ACCOUNTS

1992

0.0
4650.5
99632.3

115523.3
30357.2

25342.6
S044.7

1993

0.0
4054.5
103337.4

120106.1
31356.4

26521.0
4035.4

Base Case Scenerio

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

1989 1990 1991
0.0 0.0 0.0
4122.7 4272.9 4456.2
87726.0  90040.1 95222.6
101748.9  104478.8  110422.9
24992.8 27800.9  29219.9
23606.6  23041.3  24181.8
1386.2 4759.6 5036.%
10749.2 11091.4 11777.9
68554.5 72448.3 76843.5
79303.8  83539.7  B8as21.3
05466.4 9836.0 10430.0
4914.0 5043.0 5368.8
4632.4 4772.9 5061.2
13001.1 14640.1 15245.3
22547.5  24478.1 25675.2

15490.8
26439.0

1994 1995

0.0 0.0
5067.5 5289.6
1077242 1M1898.7
124%9.3 120819.8
32388.0 33451.9
217144 28920.0
4673.6 4531.9
13520.0 141146
87480.7 91021.3
101000.7 105136.0
11921.4 12427.8
6136.5 6397.2
S784.9 6030.6
15694.9 15830.0
27616.3 28257.8

................. LR R R I L L L X T Uy Ui oy g A gty g g
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TABLE 7 : WATIONAL ACCOUNTS Base Case Scenario

1988 1989 1990 1991 1992 1993 1994 1995
3.NONEY MARKET
" Money Stock 123192.2 24651.8 44373.2 TOB71.7 143769.1 258784.3 4650811.8 838461.3
cut Currency in Circulation 4518.4 8988.4 16179.2 2Nn22.5 52020.6  94357.0 169842.7 305716.8
Dop Oemand (eposits 7873.8 15663.3 28194.0 50749.2 91348.5  164427.3  295969.2 $32744.5
Oemand Determinents:
1 pDP Price Level 1.346 2.263 3.695 6.510 11.200 19.379 33.552 58.128
K Gop Real Income 100573.0 T0174R.9 104478.8 110422.9 115523.3  120186.1 124949.3 1290819.8
rGDP.M  velocity of Circulation 10.924 9.338 8.700 9.000 9.000 9.000 9.000 9.000
Supply Side:
" Base Money 9100.0 17290.0 31122.0 56019.6 100835.3 181503.5 326706.3 588071.4
cut Currency Total 4518.4 8988.4 16179.2 29122.5 $:2-20.6 94357.0 169842.7 305716.8
Cup Currency in Private Sector 3425.6 6814.5 12266.2 22079.1 29762.4 71536.3  128765.3 231777.5
cud Currency in Banks 1092.8 2173.9 3913.0 T7043.4 12678.2 22820.8 L1077.4 73939.3
Ddc Reserves 4581.6 8301.6 14942.8 26897.1 48414.7 87146.5 156863.7 282354.6
™.y Money Multiplier 1.362 1.426 1.426 1.426 1.426 1.426 1.426 1.426
cCut.0 Currency/Deposits 0.574 0.574 0.574 0.574% 0.574 0.574 0.574 0.574
rDdc.0 Reserves/Deposits 0.582 0.530 0.530 0.530 0.530 0.530 0.530 0.530
Hemorainhm 1tems:
Exchange Rates:
AER Nowinal (Period Average) 1.4616 2.138 3.355 5.473 9.045 14.874 264.520 40.448
EER Nominal (End of Period) 1.815 2.746 4.414 7.259 11.960 19.697 32.484 45.373
K AER  Real (Period Average) 1.000 0.936 0.875 0.875 0.875 0.875 0.875 0.875
Interest Rates:
ic Domestic Bond 0.621 0.600 0.680 0.739 0.762 0.753 0.757 0.758
i0D Demand Deposits 0.280 0.252 0.322 0.33% 0.4056 0.450 0.506 0.559
iR Rediscount Rate 0.509 0.541 0.622 0.593 0.631 0.640 0.662 0.680
D i foreign Rate 7.58% 6.28% 6.37% 6.38% 6.48% 6.61% .82x T.12%

Prices (Period Averages):

| pGOP GOP Deflator (End-of-Period) 1.346 2.263 3.695 6.510 11.201 19.379 33.552 58.128
| pAGD  GDP Deflator 1.000 1.690 2.979 5.102 8.855 15.290 26.465 45.640
[} pAl:g Private Consumption

1 pAC Public Consumption

1 pAlt  Investment 1.000 1.662 2.873 4.92 8.541 16.747 25.526 44,212
| pint  Imports (End of Period TL) 1.310 2.082 3.513 6.066 10.495 18.149 31.4627 46.09
D1 pin  laports (End of Period $) 0.722 0.758 0.796 0.834 0.878 0.921 0.967 1.016
! pAlM  Impaorts (TL) 1.000 1.582 2.606 4.4665 7.748 13.378 23.157 40.110
OI pAl  Imports ($) 0.706 0.740 0.717 0.816 0.857 0.899 0.944 0.992
I pAXt  Exports (IL) 1.000 1.690 2.979 5.102 8.855 15.290 26.465 45.840
Ol pAX  Enports ($) 0.706 0. 0.888 0.932 0.979 1.028 1.079 1.133

- 1t



VABLE B : PRIVAIE SECTOR Base Case Scenario

1988 1989 1990 1991 1992 1993 1994 1995

Lo R R R LR R
VAp valued Added 86463.9 148256.9 268207.2 485868.5 882266.5 1584580 2850965 5129431.4
WR Workers Remittances 2485.94 S5T0.15  7715.54 13216.33 22936.75 39603.13 68550.52 118734.36
1fp Transfers from Abroad 0.0 0.0 0.0 0.0 3.0 0.0 0.0 0.0
Top Transters from Budget 2888.9 4856.1 8788.8 15911.3 28889.4 51894.4 93385.9 168056.0

Interest Received from:
iBbp Budget Bonds 2815.7 1880.9 0.0 0.0 0.0 0.0 0.0 0.0
i8op SEEs Bonds 0.0 0.0 0.0 0.0 0.0 0.6 0.0 0.0
iDDp Demand Deposits in Banking System 1796.9 1983.0 5042.5 9476.0 20591.1 41140.1 83186.2 165416.9
i FXpd fX Deposits in Banking System 378.6 404.4 663.7  1051.7 1764.7 2961.1 5037.0 8671 4
PELd 8S' Profits and Losses -1798.4 -1798.4 -1798.4 -1798.4 -1798.4 -1798.4 -1798.4 -1798.4
0p Direct Toxes 9725.0 13572.7 24554.1 44480.7 B80770.5 145066.4 261002.5 469593.5
iFGp Interest Payments on External debt 32.8 98.5 177.7 259.2 482.7 889.8 1653.4 3107.1
iBpd Interest Payments to 8S 3680.5 3218.4 0.0 0.0 0.0 0.0 0.0 0.0
PR Profits to OF| -549.6 -986.7 -1875.0 -3564.3 -6795.0 -12816.3 -24298.5 -45758.8
Yd Disposable Income 821460.9 145250.1 263906.6 477T757.3 B70947.1 1573225 2854791 5192083.4
cp Consumption 65164.9 115943.8 212232.3 385116.3 700404.1 1259337 2267948 4084313.6
Sp Savings 16976.1 29306.3 51674.4 92641.0 170543.1 313888.0 586843.0 1107769.8
dfGp  Foreign Borrowing -1490.5 208.5 -298.7 445.7 733.8 1243.2 2220.2 3968.1
DFI Foreign Investment 498.6 1117.2 1840.8  3153.2 5472.4 9LLB.B 16355.2 28328.4
dBpd Credit from Banking System -566.6 -5360.1 0.0 0.0 0.0 0.0 0.0 0.0
Klop Cspitat Trensfers from SEEs 482.3 810.7 3467.3  2656.4 4B823.0 8663.7 15590.6 28056.6
Kibp Capital Transfers from Budget 516.7 868.5 1571.9 2845.8 5167.0 9281.6 16702.6 30057.8
Kidp Capital Transfers from 8anking System 613.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0
dap Pomestic Lending 2558.2 -473.6 -3787.2 -5651.7 -3826.3 7912.9 48319.4 158517.9
dBbyp to Budget 1991.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0
d8op to SEEs 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Change in Money Holdings:
dtup Currency in Circulation 1150.9 3388.9 5451.6 9812.9 17663.3 31793.9 57229.0 103012.2
dobp Demand Deposits 1473.0 7789.5 12530.7 22555.2 40599.3 73078.8 131541.9 236775.3
dfxpd FX Deposits at 85 -641.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Ip Private Investment 13056.2 2160u.4 42060.6 75025.7 132303.0 229739.6 400621.3 699875.2

Memo:
iBp Total Interest Payments -864.8 -1337.4 -1836.0 -4792.5 -9244.8 -12015.0 -6095.5 30523.8

8p Stock of Domestic 8Bonds -2227.4 -2701.0 -6488.3 -12139.9 -15966.2 -8053.3 40266.1 198784.0

..ZE_
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1. 10A:
. H

6ross Disbursements

Amortization Payments

Net Disbursements
Existing Debt
Interest Rate
Interest Payments

166.19

2. OTHER MATILATERAL CONCESSIONAL :

Gross Disbursements

Amortization Payments

Net Disbursements
€xisting Debt
Interest Rate
Interest Payments

3. 1880:

A) Concessional
Gross Disbursements

Amortization Payments

Net Disbursements
Existing Debt
interest Rate
Interest Payments

8) Nonconcessionat
Gross Disbursements

Amortization Payments

Met Disbursements
Existing Debt .
Interest Rate

Interest Payments

C) Total
Gross Disbursements

Amortization Payments

et Disbursements
Existing Debt
Interest Rate
interest Payments

1064. %)

49.98

6079.76

8129 74

0.00
3.50
-3.50
162.69

1%

37.72
2.1
-4.99
1059.12

£0.78

$oeo
338

»
™
L

637.86
473.26
164.60
6244.36

8.7

528.91

637.86
473.96
163.90
6293.64

8.7x

931.35

*3

1034.7
4.1%
43.82

v, Boee
ghudae

510.52
564.45
-73.93
6170.43
8.6%
538.73

510.52
585.20
-74.68
6218.96
8.6%
541.12

TABLE 9: PIPELINE DATA
1991 1992 1993 199%
0.00 0.00 0.00 0.00
3.66 4.35 5.02 5.32
-3.66 -4.35 -5.02 -5.32
155.41 151.06 %604 140.72
X 0.7x w.n .TX
1.9 1.16 1.12 1.08
17.60 10.64 6.07 0.9
29.70 34.35 32.66 54.38
-12.02 -23.Nn -26.59 -53.39
1042.70 1018.99 992.40 939.01
4.1X 4.9% «.2X 2%
K3.47 43.1% 42.63 41.40
0.00 0.00 0.00 0.00
.80 0.86 oNn 0.97
-0.80 -0.86 -0.91 -0.97
47.73 46.88 45.97 45.01
5% N.'3 4.8% (3
2.3% 2.29 2.23 2.7
401.25 323.9% 259.77 196.68
664 .35 719.41 736.28 763.39
-263.09 -395.47  -476.5% -568.7
5907.34 5511.87 5035.36 4466.65
8.5% 8.4% 8.3% 8.3%
525.61 497.01 459.77 415.04
401.25 323.94 259.77 194.68
665.15 720.26 737.18 764.35
-263.89 -396.33  -477.4%  -569.68
5955.07 5558.74 5081.33 4511.65
8.5% a.4% 8.3% 8.2%
527.95 500.10 462.00 418.00

128.35
731.80
-603.45
3908.20
8.2
367.99

-cc-
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TABLE 9:

PIPELINE DATA

4. OTHER MULTILATERAL NONCONCESSIONAL:

Gross Disbursements
Amortization Payments
Net Disbursements
Existing Debt
Interest Rate
Interest Payments

5. BILATERAL CONCESSIONAL:

Gross Disbursements
Amortization Payments
Net Dishursements
Existing Debt
Interest Rate
Interest Payments

6. BILATERAL NONCONCESSIONAL:

Gross Disbursements
Amortization Payments
Net Disbursements
Existing Debt
Interest Rate
Interest Payments

7. PRIVAIE 60ONDS:

Gross Disbursements
Amortization Payments
Net Disbursesents
Existing Debt
Interest Rate
Interest Payments

8. PRIVATE COMMERCIAL BANKS:

Gross Disbursements
Amortization Payments
Net Disbhursements
Existing Debt
interest Rate
Interest Payments

1432.87

419N

3103.10

15.94

11341.30

33.59 45.31 35.43
113.26 208.21 190.47
-79.67  -162.90 -155.04

1353.20 1190.29 1035.26
7.3% 7.4X .
103.91 100.20 9N

367.54 386.55 251.03
352.70 367.12 390.59
14.84 19.44 -139.56
5426.75 5446.19 5306.63
3. 3.3% 3.4%
173.31 180.46 183.17

3,0.87  323.36 157.91
876.41 810.82  551.26
-535.54 -487.46 -393.35
2567.56 2080.10 1686.75
8.0x 8.5% 8.3x
247.61 217.28 173.63

0.00 0.00 0.00
0.90 1.04 1.10
-0.90 -1.04 -1.10
15.05 14.01 12.9
4.1% 4.6% 4.6%

0.66 0.69 0.65

932.38  407.74 291.97
5146.06 1160.42 1303.7¢
-4213.66 -752.68 -1001.77
T127.64 6374.95 5363.18

8.0x 8.5% 8.2%

906.79 606.79  522.92

19.13
273.95
-254.82
780.44
7.4X
76.72

104 .69
414.58
-309.88
4996.75
3.4%
178.99

65.56
390.50
-324 .94
1361.80
8.3%
139.1

0.00
1.15
-1.15
n.as

4.6%

0.60

181.59
1335.12
-1153.53
4209.66

429.93

11.68 1.7
249.05 315.24
-237.37  -307.50
543.07 235.57

7.6% 7.7
59.40 42.05
47.81 20.24

384.58  408.40
-336.77 -388.17
4659.97 4271.81

3.4% 3.5%

n.e 163.67

23.53 2.40
297.62 9.2
-276.09 -237.32
1087.71 850.39
8.2% 8.22
111.85 09.22

0.00 0.00

1.2 1.26
-1.21 -1.26 -
10.55 9.29

4.6% 6%
0.54 0.49

122.07 32.19
1123.46 778.09
-1001.38 -745.90
3208.28 2462.38

8.0% 8.1%

336.464  260.25

5.86
166.16
-160.30
.27
10.3%
6.2

8.73
4£21.86
-413.13
3858.68
3.5%
151.32

0.00
221.59
-221.59
628.80
8.4%
71.02

0.00
1154.02
-1154.02
1308.36
8.1%
200.31

-9]{-
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9. OINER PRIVATE:

Gross Disbursements
Amortization Payments
et Disbursements
Existing Debt
Interest Rate
Interest Payments

10. PRIVATE NON-GUARANTEED

Gross Disbursements
Amortizstion Payments
Net Disbursements
Existing Debt
Interest Rate
Interest Payments

11, IMF PURCHASES:

Gross Disbursements
Amortization Payments
Net Disbursements
Existing Debt
Interest Rate
Interest Payments

12. MET SHORY TERM CAPITAL:

Gross Disbursements
Amortization Payments
Net Disbursements
Existing Debt
Interest Rate
interest Payments

TABLE 9: PIPELINE DATA

2369.20

535.00

298.79

7704.00

452.45 208.27 138.22 137.00 61.16
443.63 497.92  452.30 414647 350
8.82 -289.65 -314.08 -277.48 -290.55
2398.01 2108.37 179%4.28 1516.81 1226.26
8.8% 8.1% 7.6% 7.6% 7.3%
210.41 193.21 163.47 135.88  110.72

0.00 0.00 0.00 0.00 0.00
94.50 73.00 99.28 94.36 102.28
-94.50 -73.00 -99.28 -964.36 -102.20
440.50  367.50 268.22 173.85 n.ss
9.9% 14.3% 10.8% 11.08 - 11.9%
$3.04 63.03 39.84 29.53 20.70

0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
298.79 298.79 298.79 298.79 98.79
.0% .0xX 0.0X 0% 0%
0.00 0.00 0.00 0.00 -0.00
0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
7704.00 7704.00 7704.00 7704.00 7704.00
0.0% 0.0% 0.0x 0.0% .0%
0.00 0.00 0.00 0.00 0.00

3.18
316.44
-313.26
913.01
7.1%
87.40

Q.00
71.57
-Nn.s57
0.00
18.0%
12.88

od goae
8;23888

o Fooo
858888

0.90
403.64
-403.64
509.37
6.7%
61.11

-

PegPPP
853888

2069

. P e s 0
g58888
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FABLE 10:

1989 1990 1991
BASE YEAR: 1988
CLOSURE : RE
A) CONDITIONS OF MEW DEBT:
1. 1DA:
Maturity 30.00 30.00 30.00
Grace Period 5.00 5.00 5.00
Interest Rate ;4 ¢ 3 0.7x
Time Profile of GDIn 25% 5% 25%
2. OTHER MULTILATERAL COMCESSIONAL:
Naturity 38.00 38.00 38.00
Grace Period 10.00 10.00 10.00
Interest Rate 1.40% 1.40% 1.40%
Time Profile of GD2n X 9% 17X
3. 16RD:
A) Nonconcessional
Medium and Stow Dish. loans
Maturity 17.00 17.00 17.00
Grace Period 4.00 4.00 4.00
Interest Rate 3 7 ™
Time Profile of GD3NSN I3 19% 2%
Fast Disbursement
Maturity 17.00 17.00 17.00
Grace Period 4.00 4.00 4.00
Interest Rate TX TX 7
Time Profile of GD3NFn 33 3% 33x
Concessionsl
Maturity 17.00 17.060 17.00
Grace Period 4.00 4.00 4£.00
interest Rate '3 0.7% 0.7%
Vime Profile of GD3Cn 34X 10% 1%

ASSUNPTIONS
1993
30.00 30.00
5.00 5.00
R 3 %
5% ox
38.00 38.00
10.00 10.00
1.40% 1.40%
22 19%
17.00 17.00
4.00 4.00
X N3
X 3%
17.00 17.00
4.00 4.00
X X
ox 0x
17.00 17.00
4.00 4.00
TR 0.7x
9% [ 3

-9€-
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TABLE 10:

1989

BASE YEAR: 1988

CLOSURE : RE
&. OTHER MULTILATERAL NONCONCESSIONAL
Haturity 20.00
Grace Period 4.00
Interest Rate 7.8%
Time Profile of GD4n 10%

5. BILATERAL CONCESSIONAL:

Haturity 22.00
Grace Period 6.40
Interest Rate 3.4%
Time Profile of GDSn 18%

6. BILATERAL NONCONCESSIONAL:

Maturity 13.00
Grace Period 3.00
Interest Rate 9.9%
Time Profile of GDON 13%
7. PRIVATE BONDS:

Maturity 6.00
Grace Period 0.00
Interest Rate 9.6%
Time Profile of GD7n 100%
8. PRIVATE COMMERCIAL BANKS:
Maturity 8.00
Grace Period 3.00
interest Rate 9.6%
Time Profile of GDBn 43%

ASSUMPT IONS
1993
20.00 20.00
4£.00 4.00
7.8% 7.8%
18% 16%
22.00 22.00
6.40 6.40
3.4% 3.4%
25% ax
13.00 13.00
3.00 3.00
9.9% 9.9%
15% 8X
6.00 6.00
0.00 0.00
9.6% 9.6X
0x 0x
8.00 8.00
3.00 3.00
9.6X 9.6%
9% 8X



TABLE 10: ASSUMPTIONS

1989 1990 1991 1992 1993 1994 1995
BASE YEAR: 19688
CLOSURE : RE

9. PRIVATE OTHER:
"9 Maturity 6.00 6.00 6.00 6.00 6.00 6.00 6.00
69 Grace Period 0.00 0.00 0.00 0.00 0.00 0.00 0.00
R9n Interest Rate 9.6X 9.6% 9.6% 9.6% 9.6% 9.6% 9.6%
19 Time Profile of GD9n 100X 173 ox 0x 0% 0x 0%

10. PRIVATE NON-GUARANTEED
HPR Maturity 8.00 8.00 8.00 8.00 8.00 8.00 8.00
GPR Grace Period 3.00 3.00 3.00 3.00 3.00 3.00 3.00
RPRN Interest Rate 10.1X 10.1% 10.1% 10.1% 10.4% 10.1% 10.1%
PR Time Profile of GOPRn 100% 0x 0% 0% 0% 0x 0x

11. IMF PURCHASES:
MIMF Maturity 3.00 3.00 3.00 3.00 3.00 3.00 3.00
GIMF Grace Period 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RIMFN Interest Rate 8.7% 8.7% 8.7% 8.7% 8.7% 8.7X 8.7X
TINF Time Profile of GDIMFN 50% 50% (179 0% 0x (11 9%

12. MET SHORY TERM CAPITAL:
(134 zaturity 1.00 1.00 1.00 1.00 1.00 1.00 1.00
GS1 Grace Period 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RSTn Interest Rate 9.6% 9.6% 9.6% 9.6% 9.6% 9.6% 9.6%
I8t Time Profite of GDSTn 100X 0% 0% 0% 17 0x 0x

B) AVAILABILITIES CASE:

New Commi tments:
ACt 10A 0.00 0.00 0.0¢ 0.00 0.00 0.00 0.00
A C2 Other Mult. Conc. 0.00 0.00 0.00 0.00 0.00 0.00 0.00
AC3 188D 0.00 0.00 0.00 0.00 0.00 0.00 0.00
A C3C Concessional 0.00 0.00 0.00 0.00 0.00 0.00 0.00
AC3M Nonconcess ional 0.00 0.00 0.00 0.00 0.00 0.00 0.00
A C3nf fast Disbursement 0.00 0.00 0.00 0.00 0.00 0.00 0.00
A C3nS Slow Disbursement 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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TABLE 10:

ASSUNPTIONS

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

BASE YEAR:
CLOSURE : RE

A C4 Other Mult. Nonc.

ACS Bilateral Conc.

ACS Bilaterat Nonconc.
AC? Private Bonds

A LS Commercial 8anks

ALY Other Private

A CPR Private Non-guaranteed
A CINF INf Purchases

A CST Net Short Term Capital

New Disbursements:
A GDIn 1DA
A GO2n Other Mult. Conc.
A GD3n §8RD

A GD3Cn Concessionat

A D3NN Nonconcessional

A GD3RFN Fast Dishursement
A GD3NSH Stow Disbursement

A GD4n Other Mult. Nonc.

A GDSn Bilateral Conc.

A GD6n Bilateral Nonconc.

A GB7n Private Bonds

A GD8n Commeccial Banks

A GD9n Other Private

A GDPRn Private Non-guaranteed
A GDIMFn  IMF Purchases

A GDSTR Net Short Term Capital

C) REQUIREMENTS CASE:

1988
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888&8888¢&88

1441.37
15443.30
0.00
1029.55
0.00
2676 .84

Share of n-Creditor in New Debt:

BETAY 1DA

BETA2 Other Muit. Conc.
BETA3 1BRD

BETA3C Concessional

BETAIN Nonconcessional
BETAINF fast Disbursement
BETAINS Slow Disbursement
BETAS Other Mult. Nonc.
BETAS Bilatersl Conc.

BETAS Bilateral Nonconc.

BETA7 Private Bonds

e

[=2-%=] Qoo

E a3
o8oc00

go8, .
888g888es

0.00
3062.53

~E-3-R-2-%-] [-X-E-X-]
axuxxxsaxxx

§P§?§PPPP
888888888

§P§EPPP§P§PPP°
8848888888888

0.00
3836.37

NOOOOOOOOOO
CooOoOoOoOEOOe
T P 2T R 28 P2 PT 32 P2 T

8 B.Bocoo
288888888

&~

‘

Ffooosooobo0
FS88B5B&588588

94

Nooooooo0o0
000D OOOOOD
PE 2T DT P PR PR PT e F P X

I8 1 S
E288288888

v2385858588

cocoéeopb00

bl

12222.

g

w
»~
oe=0o
owe
238

5651.99

NeoooooOOoLD
o0e [~ E-E-E-E-N-N-]
RREKRIRRVRR

gPPPP

g 8
Seoo!
222888888

cooooo0b00
8888858588

~oooooooe00
I PR 2 2 2 2

(=% =] [-E=-E-E-E-E-E=E=]
)!Ns

8B Bccco
EES8288888

ne8285858588

wo
Py

Nopeooooo0S

SRERRRRIRKR

_6€-



Reb
ASeb

A.0EB8
Rk

A.dibb

VABLE 10:

CLOSURE : RE

D) COMMON ASSUMPTIONS O DEBT-RESTRUCTURING:

VEAR OF RESTRUCTURING:

Exit Bonds:
Interest Rate 2.5%
Amortization Schedule

Equity:
Additional ity
Rate of Return

EES

X of Debt-Equity Swuaps 50%
¢ inanced by Money Creation

2.5%

2.5%

2.5%

ASSUMPT 1ONS
1993
2.5%
0.0%
0.0%
50%

2

oo

5%

50%

2.3%

- 0% -



GDr
APr
NDr

Deb
ke
1Pr

GDn
APn
HOon
on

1Pn

Dt
APt
NDt
Dt

Deb

1Pt

Gbf
APE
WD
of
Deb
Rt
114

A. EXISTING DEBY:

Gross Disbursements
Amortization Payments
Net Disbursements

Stock of Debt

Interest Rate (laplicit)
Interest Payments

8. RESTRUCTURED DEBT:
Gross Disbursements
Amoctization Payments
Net Disbursements
Stock of Debt

Of which: €xit bonds
interest Rate (laplicit)
Interest Payments

C. NEW DEBT:

Gross Disbursements
Amortization Payments
Net Pisbursements

Stock of Debt

Interest Rate (Implicit)
Interest Payments

D. TOVAL DEBY:
Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt

Of shich: Exit bonds
fnterest Rate (lmplicit)
interest Payments

E. EFFECTS OF DEBT-RESTRUCTURING:
A) On Debt:
Gross Disbursements
Amortization Payments
MNet Disbursements
Change in Dept
Of which: Exit bonds
Interest Rate (lmplicit)
Interest Payments

TABLE 11:

280241 1928.94 1293.49
7547.60 3758.93 3687.25
-4745.19  -1829.99  -2393.76
34846.96  33016.95 30623.19
5.73% 5.58% 5.29%
2269.09 1945.081 1747.38

2802.41 1928.94 1293.49
7547.60 3758.93 3687.25
-4745.19 -1829.99 -2393.76

34846.94  33016.95 30623.19
g.00 0.00 0.00
5.73% 5.58% 5.29%

2269.09 1945.81 1747.38

20591.07 5883.91 9330.05
0.00 2017.07 3377.4

20591.07 2966.84 5952.64

20591.07  23557.9%  20510.55
9.67% 9.67% 9.67%
0.00 1990.13 2276.87

23393.48 7812.84  10623.54
7547.60 6676.00 7064 66
15845 88 1136.84 3558.88

55438.01  56574.85 60133.73
0.00 0.00 0.00
5.73% 7.10% 7.11%

2269.09 3935.94 4024.25

0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00
0.0% 0.0% 0.0%
0.00 0.00 0.00

TOTAL CREDITORS

1994 1995

842.55
3683.09
- 2840.54
27782 .64
5.01%
1535.73

842,55
3683.09
-2840.54
27782.64
0.00
5.0%%
1535.73

11519.59
4273.18
T246.41

36756.96

9.67%
2852.19

12362. 14
7956.27
4405.87

64539.60

0.00
7.30%
4387.92

ooLOo o
=X~~~ X-]
e o

0.0%

532.09
3284.76
-2752.67
25029.97
4.74X%
1317.02

532.09
3284.76
-2752.67
25029.97
0.00
4.76%
1317.02

19481.27
12761.40
6719.87
43476.83
9.67X
3552.56

2001,. ..
16046.16
3967.20
68506.80
0.00
7.55%
4869.58

0.00
0.00
0.00
0.00
0.00
0.0%
0.00

261.41 143.59
2954.77 3178.31
-2693.37  -3034.72
22336.60  19301.88
4.46% 4. 11X
1116.45 918.24

261.41 143.59
2954.77 3178.31
-2693.37  -3034.72
22336.60  19301.88
0.00 0.00
&.46% CPRAYS
1116.45 918.24

16595.17 -49438.3%
10700.89  13455.22
5894.28 -62893.58
49371.11  -13522.48
9.67% 9.67%
4202.04 &771.72

16856.58 -49294.77
13655.67  16633.53
3200.91 -65928.30
Ti707.71 5779.41
0.00 0.00
7.76% 7.93%
5318.49 5689.95

0.00 0.00
0.60 0.00
0.00 0.00
.00 0.00
0.00 0.00
0.0% 0.0%
0.00 0.00

-'[27—



dRES

dPR
dDFl

8) On Reserves:
Change in Reserves

C) On Foreign Investment:
incressed Foreign Profits
iIncrease in DF!

D) On Money Creation
Increase in 8ase Money to
finance Debt-Equity Suaps

TABLE 11:

TOTAL CREO{TORS

0.00

0.00

-Z?—



GOp
APIp
¥1p
Dip
Rip
1Pip

PRIAP
PRILIP

RE1AP
REVIP

dGDirs
Rirs
Mirs
Girs

dGDirs
dAP1Irs
diPirs

DELTAY
Bl
EF.ca01
uR.CB81
€6.cBB1
Reb

Meb

Geb

OE .CBBY
A.DEBB
Rk

A. PIPELINE DEBT:
Gross Disbursements
Amortization Paywments
Net Disbursements
Existing Debt
Interest Kate
Interest Payments

8. DEBT RESTRUCTURING INSTRUMENTS:

1. RESCHEDUL INGS:
A) Pure Rescheduling

TABLE 12:

({17}

166.19

Change in the Contractual Stream of:

Amortization Payments
Interest Payments

8) Refinancing
Reduction in:
Amortization Payments
Interest Payments

Capitalization:
interest Rate
Maturity
Grace Period

C) Effects on:
Gross Disbursements

" Amortization Payments
Interest Payments

2. DEBT BUYBACKS:

A) Conditions:
Discount Rate
Debt Bought Back
Externally Financed (X)
Use of Reserves (X)
Exit Bonds (X)
interest Rate
Maturity
Grace Period
Debt-Equity Swaps (X)
Additionality of DFi
Profit Rate
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TABLE 12: IDA

8) Financing:

[o:1:}) Cost of Buyback 0.00 0.00 0.00 0.00 0.00 0.00 0.00
€FBB1 Externally financed 0.00 0.00 0.00 0.00 0.00 0.00 0.00
URes1 Use of Reserves 0.00 0.00 0.00 0.00 0.00 0.00 0.00
£8881 Exit 8onds 0.00 0.00 0.00 0.00 0.00 0.00 0.00
pEBBY Debt-Equity Swaps 0.00 0.00 0.00 0.00 0.00 0.00 0.00
C) Effects on:
dAPIbb Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
APleb Of which: Exit Bonds 0.00 0.00 0.00 0.00 0.00 0.00 0.00
difibb Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00
1Pleb Oof which: Exit Bonds 0.00 0.00 0.00 0.00 0.00 0.00
ddibb  Stock of Debt 0.00 0.00 0.00 0.00 0.00 0.00 0.00
EBBB1T Of which: Exit 8onds 0.00 0.00 0.00 0.00 0.00 0.00 0.00
3. ACCUMULATION OF ARREARS:
A) Arrears on:
ARIAP Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.60
ARTIP Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
diDlar B) Cepitalization: 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Riar Interest rate 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
Miar Maturity 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00
Glar Grace Period 5.00 5.00 5.00 5.00 5.00 5.00 $.00 .00
C) Effects on:
dGDlar Gross Disbursements 0.00 0.00 0.00 0.00 0.00 0.00 0.00
dAPlar Amortization Paypents 0.00 0.00 0.00 0.00 0.00 0.00 0.00
diPtar Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00
4. WRITE-OFFS:
WOFF1  A) Debt Forgiven 0.00 0.00 0.00 0.00 0.00 0.00 0.00
8) Effects on:
dAPiwof Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00
diPiwof Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00
ddiwoff Stock of Debt 0.00 0.00 0.00 0.00 0.00 0.00 0.00
C. EXISTING DEST:
Gble Gross Disbursements 0.00 0.00 0.00 0.00 0.00 0.00 0.00
APle Amortization Payments 3.50 3.62 3.66 4.35 5.02 5.32 5.32
NDtle Net Disbursements -3.50 -3.62 -3.66 -4.35 -5.02 5.32 -5.32
Dle Restructured Debt 166.19 162.69 159.08 155.41 151.06 146.04 140.72 135.40
Dleb Of which: Exit Bonds 0.06 0.00 0.00 0.00 0.00 .00 0.00
Interest Rate:
Rip On Nnn-Restructured Debt 0.7% 0.7% 0.7% 0.7X 0.7% 0.7% 0.7%
Rle Implicit 0.7% 0.7% 0.7 0.7% 0.7% 0.7% 0.7X
IPle Interest Payments 1.24 1.21 1.19 1.16 1.12 1.08 1.05
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TABLE 12: IDA

1988 1989 1990 1991 1992 1993 1994 1995

0. NEW DEBT:

L1 Maturity 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00
G Grace Period $.00 5.00 5.00 5.00 $.00 5.00 5.00 5.00
3] Time Protile of GDIn 25% 25% 25% 25% ox 123 0x
Q1 Commi tments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
GO1In Gross Disbursements 0.00 0.00 0.00 0.00 0.00 6.00 0.00 0.00
APIN Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
ND1n Net Disbursements 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0in Stock of Debt 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RIn Interest Rate 0.7% 0.7% 0.7% 0.7X 0.7% 0.7% 0.7% 0.7X
1Pin Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
E. TOTAL DEBT:
GD1t Gross Disbursements 0.00 0.00 Q.00 0.00 0.00 0.00 0.00 0.00
APt Amortization Payments 0.00 3.50 3.62 3.66 4.35 5.02 5.32 5.32
ND1t Net Disbursements 0.00 -3.50 -3.62 -3.66 -4.35 -5.02 -5.32 -5.32
o1t Stock of Debt 166.19  162.69 159.08 155.41 151.06 146.04 140.72 135.40
R1t Interest t.le 0.75% 0.74% 0.74% 0.75% 0.74% 0.74% 0.r4%
leit Interest Clayments 1.24 1.21 1.19 1.16 1.12 1.08 1.05
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TABLE 13: OTHER MULTILATERAL CONCESSIONAL

1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

A. EXISTING DEBT:

GD2e Gross Disbursements 37.72 47.18 17.68 10.64 6.07 0.99 0.65 0.25 0.10 0.00 0.00 0.00

AP2e Amortization Payments L2.n 51.58 29.70 34.35 32.66 54.38 72.4B  206.44 169.35 156.85 182.38 183.10

ND2e Net Disbursements -4.99 -4.40 12,02 -23.71  -26.59 -53.39 -71.83 -206.19 -169.25 -156.65 -182.38 -183.10

D2e Existing Debt 1066.10 1059.12 1054.71 1062.70 1018.99 992.40 939.01 8467.17 660.98 491.73 1334.88 152.50 -30.60

R2e Interest Rate 3.8% 4. 1% 41X 4.1% 4.2% 4.2% 4.3% 41X 4.0% 3.6% 5.6% 12.6%

1P2e Interest Paymewts 40.78 43.82 43.47 43.14 42.63 41.40 40.76 35.55 26.72 17.93 18.86 18.90
8. DEBY RESTRUCTURING INSTRUMENTS: .

t. RESCHEDULINGS:

A) Pure Rescheduling
Change in the Contractual Stream of:

RS2AP Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Rs21p Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 9.00 0.00 0.00

8) Refinancing

Peduction in:
RF2AP Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RF2IP Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.80
GD2rs Capitalization: 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
R2rs Interest Rate 0.0% 0.0% 0.0% 0.0X 0.0% 0.0% .0% 0.0X 0.0% 0.0% 0.0% 0.0x
N2rs Maturity 10 10 10 10 10 10 10 10 10 10 10 10 10
G2rs Grace Period 3 3 3 3 3 3 3 3 3 3 3 3 3

C) Effects on:
G02rs Gross Disbursements 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
AP2rs Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1P2rs interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

2. DEBT BUYBACKS:

A) Conditions:
DELTAZ2 ODiscount Rate 0.0% 0.0% 0.0% 0.0% 0.0X 0.0x 0.0% 0.0x 0.0% 0.0X 0.0% 0.0%
BBZ Debt Bought Back 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
EF.CBB2 Externally Financed (%) 0.0% 0.0% 0.0% 0.0x 0.0% 0.0% 0.0% 0.0X 0.0% 0.0% 0.0x 0.0%
UR.CBB2 ise of Reserves (X) 100.0X 100.0X 100.0X 100.0X 100.0X 100.0X 100.0% 100.0X 100.0X 100.0X 100.0X 100.0%
€6.CBB2 Exit Bonds (X) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0X 0.0% 0.0% 0.0x
Reb Interest Rate 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Meb Maturity 10 10 10 10 10 10 10 10 10 10 10 10
Geb Grace Period 3 3 3 3 3 3 3 3 3 3 3 3
DE.CBB2 Debt-Equity Swaps (%) 0.0% 0.0% 0.0x 0.0x 0.0% 0.0% 0.0x 0.0% 0.0% 0.0% 0.0x 0.0x
A.DEBB Additionaliiy of DF) . 0.0% 0.0X 0.0% 0.0% 0.0x 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
(4 Profit Rate 0.0% 0.0% 0.0% 0.0% 0.0x 0.0% 0.0% 0.0x 0.0x 0.0% 0.0x 0.0%



€fe82

APZbb
AP2ed
1P2bb
1P2eb

AR2AP
AR21P

GD2ar
R2ar
n2ar
G2ar

GDtar
AP2ar
1P2ar

WOFF2

AP2wof ¢
1P2wot ¢

Gb2r
AP2r
ND2r
D2r

D2eb

R2e
R2r
192

8) Financing:

Cost of Buyback
External ly Financed
Use of Reserves
Exit Bonds
Debt-Equity Swaps

C) Effects on:
Amortizetion Payments
Of which: Exit Bonds
interest Payments
Of shich: Exit Bonds

3. ACCUMNLATION OF ARREARS:

A) Arrears on:
Amortization Payments
Interest Payments

8) Capitalization:
Interest rate
Naturity
Grace Period

C) Effects on:
Gross Disbursements
Amortization Payments
Interest Payments

4. WRITE-OFFS:
A) Debt Forgiven

8) Effects on:
Amortization Payments
Interest Payments

C. RESTRUCTURED DEBT:
Gross Disbursements
Amortization Payments
Net Disbursements
Restructured Debt
Of which: Exit Bonds
Interest Rate
On Non-Restructured Debt
Implicat
interest Payments

OTHER MULTILATERAL CONCESSIONAL
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-23.N
1018.99
0.00

61X
4.1%
43.14

S8eo oo
8828 EB

ee
88

32.66
-26.59
992.40

0.00

4.2%
4.2%
4£2.63

. .

88c0 oo
gges 88

oo
88

ee
88

0.99
54.38
-93.39
939.01
0.00

4.2%
4.2%
41.40

S88o0 oo
2828 88

ee -
88

©
8

88

0.65
72.48
-71.83
867.17
0.00

4.3%
4.3%
40.76

epeeo
8888

-
S8co oo
8328 88

ee
28

oo
28

0.25
206.44
-200.19
660.98
0.00

4.1%
4.1%
35.55

veoocoo
g8888

»

s

28ce oo

8828 &8
-

88

0.10
169.35
-169.25
491.73
0.00

4.0%
4.0%
26.72

88

0.00
156.85
-156.85
334.88
0.00

3.6%
3.6%
17.93

.

.

88ce ce
8828 88

.

[—X -]
bl

eo
g8

0.00
182.38
-182.38
152.50
0.00

5.6%
5.6%
18.86

-
S8eco oo
8828 88

D

se
88

0.00
183.10
-183.10
-30.60
0.00

12.4%
12.4X
18.90

-Lv-



TABLE 13: OTHER MULTILATERAL CONCESSIONAL

0. NEW DEBT:
2 Maturity 38.00 38.00 38.00 38.00 38.00 38.00 38.00 38.00 38.00 38.00 38.00 38.00 38.00
G2 Grace Period 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 16.00 10.00 10.00 10.00 10.00
12 Time Profile of GD2n 2% 9% 7% 22X 19% 13% 10X 23 0x 173 (113 123
ce Commitments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
G02n Gross Disbursements 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
AP2n Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.60 0.00 0.00 0.00
ND2n Net Disbursements 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
D2n Stock of Debt 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
R2n Interest Rate 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40%
1P2n Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

E. TOTAL DEBT:
Gb2t Gross Disbursements 0.00 37.72 47.18 17.68 10.64 6.07 0.99 0.65 0.2% 0.10 0.00 0.00 0.00
AP2t Amortization Payments 0.00 L2.N 51.58 29.70 36.35 32.66 54.38 72.48  206.44 169.35 156.85 182.38 183.10
ND2t Net Disbursements -4.99 -4.40  -12.02 -23.71  -26.59 -53.39 -71.83 -206.19 -169.25 -156.85 -182.38 -183.10
D2t Stock of Debt 1066.10 105.12 1054.71 1042.70 1018.99 992.40 939.01 B67.17 660.98 491.73 33,.88 152.50 -30.60
R2t Interest Rate 3.83% 4.14% 4.12% 4.14% 4.18% 47X 4.34% 4.10% 4.04% 3.65X 5.63% 12.39%
P2t Interest Payments 40.78 43.82 43.47 43.14 42.63 41.40 ¢0.76 35.55 26.72 17.93 18.86 18.90

-817.-



283

13

€3
Gb3Cn
AP3Cn
WICn
03Cn
R3Cn
1P3Cn

GD3Ct
AP3CE
ND3Ct
13 14 §
R3Ct
1IP3Ct

GD3e
AP3e
MD3e
D3e

1P3e

GD3c
AP3r
ND3f
Dir

D3eb

R3e
R3r
1P3r

D. NEW DEBT:

Naturity
Grace Period

Commi tments

Gross Disbursements
Amorti; ation Payments
et Disbursements
Stock of Oebt
Interezt Rate
Interest Payments

E. TOTAL COMCESSIONAL DEBT:
Gross Disbursements
Amortization Payments

et Disbursements

Stock of Debt

Interest Rate

Interest Payments

3.T10VAL 1BRD

A. EXISTING DEBT:
Gross Disbursesents
Amortization Payments
Net Disbursements
Existing Debt
Interest Rate
Interest Payments

8. RESTRUCTURED DEBT:
Gross Disbursements
Amortization Payments
Net Disbursements
Restructured Debt
Of shich: Exit Bonds
Interest Rate:
On Non-Restructured Debt
Implicit
Interest Payments

17.00 17.00 17.00 17.00 17.00 17.00 17.00 17.00
4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00
0.7% 0.7% N3 7R 7z % ¢ X
54% 10% "z 9 23 3% s 3

0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 6.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.90 .00 0.00
0.7% Ix 0.7% TR IX X X 0.7%
0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.70 0.75 0.80 0.86 oNn 0.97 1.04
0.00 -0.70 0.75 -0.80 -0.86 -0.9M -0.97 1.04
49.98 49.28 48.53 47.73 46.88 45.97 &5.n° 43.97
4.89% 4.85%  4.B2X  4.80X  4.76% 47X 4.6

2.44 2.39 2.34 2.29 2.23 2.7 2N

637.86 510.52 401.25 323.94 259.77 194.68 128.35

473.96 585.20 665.15 720.26 737.18 764.35 731.80

163.90 -74.68 -263.89 -396.33 -477.41 -569.68 -603.45

6129.74 6293.64 6218.96 5955.07 5558.74 5081.33 4511.65 3900.20
8.7% 8.6% 8.5% 8.4% 8.3% 8.22 8.2

$31.35 541.12 527.95 SO0u.10 462.00 418.01 367.99

637.86 510.52 401.25 323.94 259.77 194.68 128.35

473.96 585.20 665.15 720.26 737.18 764.35 T731.80

163.90  -74.68 -263.89 -396.33 -477.41 -569.68 -603.45

6129.74 6293.64 6218.96 5955.07 S558.74 5081.33 4511.65 3908.20
0.00 0.00 0.00 0.00 0.00 0.00 0.00

B.7% B8.6% B.5% B.4% 8.3% 8.2%
8.7 8.6% 8.5% B8.4% 8.3% 8.2%
531.35 541.12 527.95 500.10 462.00 418.01 367.99

-6?-



3
G3n
AP3In
M3n
03n

1P3In

GD3t
AP3t
[ 314
D3t
’3t
IP3e

C. NEV OEBT:

Commi tments

Gross Disbursements
Amortization Payments
et Disbursements
Stock of Dabt
Interest Rate
Interest Payments

D. TOIAL DEBT:

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 637.86 510.52 401.25 323,94 259.77 194.68 128.35

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 163.90 -74.68 -263.89 -396.33 -477.41 -569.68 -603.45

6129.74 6293.64 6218.96 5955.07 5358.74¢ 5081.33 4511.65 3908.20
B.67X 8.60x B8.49% 8.40X 831X  5.23x  8.16X

$31.35 541.12 327.95 500.10 462.00 418.01 367.99

-Og—



M3NF
G3NF
R3NFN

T3NF

M3NS
G3NS
R3INSN

T3NS

C3N
C3NF
C3NS
GD3NN
GO3NFn
GD3INSN
APINN
APINFN
AP3NSRH
ND3NN
ND3NFN
ND3NSNP
D3Nn
D3NFN
D3NSN
R3NN
R3NFN
R3NSN
1P3NN
1P3NFN
1P3NSN

GD3Nt
AP3Nt
ND3Nt
D3Nt
R3Nt
1P3Nt

D. NEW DEBT:

D1. Fast Disbursement
Maturity

Grace Period

TABLE 14:

IBRD

17.00
4.00

7.7%

17.00
4.00

17.00
4.00

D2. Slow Disbursement
Maturity
Grace Period

17.00
4.00

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

Commi tments
Fast Disbursement
Slow Disbursement
Gross Disbursements
fast Disbursement
Slow Disbursement
Amortization Payments
Fast Disbursement
Slox Disbursement
Net Dishursements
fast Disbursement
Slow Disbursement
Stock of Debt
fFast Disbursement
Slow Disbursement
Interest Rate
Fast Disbursement
Slow Disbursement
Interest Payments
Fast Disbursement
Stow Disbursement

€. TOTAL NONCONCESSIONAL DEBT:
Gross Disbursements
Amortization Payments

Net Disbursements

Stock of Debt

Interest Rate

Interest Payments

1988 1989 1990

17.00 17.00 17.00

4.00 .00 4.00
7.7% 7.7% 7.7%
33% 33%

17.00 17.00 17.00

4.00 4.00 4.00
7.7% 7.7% 7.7%
7% 19%

1451.69 -797.01

251.95 218.62

1199.74 -1015.64

0.00 167.96 313.7

0.00 83.98 156.86

0.00 83.98 156.86

0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

0.00 167.96 313.M

0.00 83.98 156.86

0.00 83.98 156.86

0.00 167.96 481.68

0.00 83.98 240.84

0.00 83.98 240.84
#ARITH 7.7%
7.7% 7.7% 7.7%
7.7% 7.7% 7.7%

0.00 12.93

0.00 6.47

0.00 6.47

258.47 506.60 520.16

0.00 0.00 0.00

-18.84 228./0 214.6%

3374.20 3602.90 3817.51
9.25% 8.83%

287.18 312.20 318.20

2055.02
113.97
1941.04
389.70
194.85
194.85
0.00
0.00
0.00
389.70
194.85
194.85
871.37
435.69
435.69

7.7%
7.7%
7.7™%

37.09
18.54
18.54

524.92
0.00
215.93
4033.44

8.56%

326.79

1992 1993
17.00 17.00
4.00 4.00
7.7% 7.7%
0% 0%
17.00 17.00
4.00 4.00
7.7% 7.7%
17% 13%
-1504.83 3280.63
355.21 274.64
-1860.04 3005.99
458.54 495.88
229.27  247.94
229.27 247.94
0.00 0.00
0.00 0.00
0.00 0.00
458.54 495.88
229.27  ?47.94
229.27 T47.94
1329.91 1825.79
664.96 912.90
664.96 912.90
1.7% 7.7%
T7.7% 7.T4
7.7% 7.7%
67.10  102.40
33.55 51.20
33.55 51.20
561.59 567.55
0.00 0.00
246.92  246.42
4280.36 4526.79
8.38% 8.22%
337.97 351.80

-636.12
334.89
-971.01
716.07
321.58
394.49
111.67
19.38
92.29
604.40
302.20
302.20
2430.19
1215.09
1215.09

140.5
70.29
70.29

767.12
223.34
313.41
4840.20

8.08%

365.62

23
TR

-916.10
283.94
-1200.04
573.61
297.82
275.79
50.36
36.20
14.16
523.25
261.63
261.63
2953.44
1476.72

187.12
93.56
93.56

607.19
100.72
221.68
5061.88
7.98%
386.01

16



GD3Ce
AP3Ce
ND3Ce
03Ce
R3Ce
IP3Ce

RS3CAP
RS3CIP

RF3CAP
RF3CIP

GD3Crs
R3Crs
M3Crs
G3Crs

GD3Crs
AP3Crs
1P3Crs

DELTA3C
883C
EF.CBB3
UR.CBB3
€8.CBB3
Reb
Meb
Geb
DE.CBB3
A.DEBB
Rk

TABLE 14:

1988 1989
2.CONCESSIONAL
A. EXISTING DEBT:
Gross Disbursements 0.00 C.00
Amortization Payments 5.56 5.52
Net Disbursements -5.56 -5.52
Existing Debt 33.79 28.27
Interest Rate 4.5%
Interest Payments 1.84 1.52
8. DEBT RESTRUCTURING INSTRUMENTS:
1. RESCHEDULINGS:
A) Pure Rescheduling
Change in the Contractual Stream of:
Amortization Payments 0.00
Interest Payments 0.00
B8) Refinancing
Reduction in:
Amortization Payments 0.00
Interest Payments 0.00
Capitalization: 0.00
Interest Rate 2.0% 2.0%
Maturity 10 10
Grace Period 3 3
C) Effects on:
Gross Disbursements 0.00
Amortization Payments 0.00
Interest Payments 0.00
2. DEBT BUYBACKS:
A) Conditions:
Discount Rate 0.0%
Debt Bought Back 0.00
Externally Financed (X) 0.0%
Use of Reserves (%) 100.0%
Exit Bonds (X) 0.0%
Interest Rate 2.5%
Maturity 10
Grace Period 3
Debt-Equity Swaps (%) 0.0%
Additionality of DF} 0.0%
Profit Rate 0.0%

0.00
2.16
-2.16
26.11
4.5%
1.28

0.00
0.00

0.00

0.00
2.27
-2.27
23.85
4.5%
1.18

0.00
0.00

0.00
2.38
-2.38
21.47
4.5%
1.07

1993 1994
0.c0 0.00
2.50 2.61

-2.50 -2.61
18.98 16.37
4.4% 4.4%
0.96 0.83
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
2.0% 2.0%
10 10
3 3
0.00 -

0.00
0.00 0.00
0.00

0.0% 0.0%

0.00 0.00
0.0 0.0%
00.0x 100.0%
0.0x 0.0%
2.5% 2.5%

10 10

3 3
0.0 0.0%
0.0x 0.0%
0.0% 0.0%

0.60
2.4
-2.41
13.96

4.

3%

o.M

[43



CB83C

EFBB3C
URBB3C
EBBB3C
DEBB3C

AP3Cbb
AP3Ceb
1P3Cbb
1P3Ceb

AR3CAP
AR3CIP

GD3Car
R3Car
M3Car
G3Car

GD3Car
AP3Car
1P3Car

WOFF3C

AP3Cwof
1P3Cwof

GD3Cr
AP3Cr
ND3Cr
p3Cr

Dp3Ceb

R3Ce
R3Cr
1P3Cr

B) fFinancing:

Cost of Buyback
Externally Financed
Use of Reserves
E€xit Bonds
Debt-Equity Swaps

C) Effects on:
Amortization Payments
Of which: Exit Bonds
Interest Payments
0f which: Exit Bonds

3. ACCUMULATION OF ARREARS:

A) Arrears on:
Amortization Payments
Interest Payments

B8) Capitalization:
Interest rate
Maturity
Grace Period

C) Effects on:
Gross Disbursements
Amortization Payments
Interest Payments

4. WRITE-OFFS:
A) Debt Forgiven

8) Effects on:
Amortization Payments
Interest Payments

C. RESTRUCTURED DEBT:
Gross Disbursements
Amortization Payments
Net Disbursements
Restructured Debt
Of which: Exit Bonds
Interest Rate:
On Non-Restructured Debt
loplicit
Interest Payments

0.01
17.00
4.00

0.00
5.56
-5.56
33.79

1.8

0.00
0.00

0.00
0.01
17.00
4.00

0.00
0.00

0.00

0.00
5.52
-5.52
28.27
0.00

4.5%
4.5%
1.52

0.00
2.16
-2.16
26.1"
0.0

4.5%
4.5%
1.28

0.00
0.00

0.00
0.01
17.00
4.00

0.00
2.27
-2.27
23.85
0.00

4.5%
4.5%
1.18

0.00
0.00

0.00
0.01
17.00
4.00

4.5%
4.5%
1.07

0.00
0.00

0.00
0.01
17.00
4$.00

0.00
2.50
-2.50
18.98
0.00

4.4%
4.4%
0.96

0.00
0.00

0.00
0.01
17.00
4.00

0.00
2.61
-2.61
16.37
0.00

4.4%
4.4%
0.83

0.00
0.00

0.00
0.01
17.00
4.00

0.00
2.4
-2.41
13.96
0.00

4.3%
4.3%
0.7

€S



M3C
G3C
f 5Cn

T3C

c3c
GD3Cn
AP3Cn
ND3Cn
D3Cn
R3Cn
1P3Cn

GD3Ct
AP3Ct
ND3Ct
D3Ct
R3Ct
IP3Ct

GD3e
AP3e
ND3e
D3e
R3e
1P3e

GD3r
AP3r
ND3r
D3r

03eb

R3e
R3r
IP3r

D. NEW DEBT:

Maturity
Grace Period

17.00
4.00
0.7%

17.00
4.00

17.00
4.00

17.00
4.00
0.7%

17.00
4.00
0.7%

17.00
4.00
0.7%

Commi tments

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
interest Rate
Interest Payments

E. TOTAL CONCESSIONAL DEBT:
Gross Disbursements
Amortization Payments

Net Disbursements

Stock of Debt

Interest Rate

Interest Payments

3.TOTAL 1BRD

A. EXISTING DEBT:
Gross Disbursements
Amortization Payments
Net Disbursements
Existing Debt
Interest Rate
Interest Payments

B. RESTRUCTURED DEBT:
Gross Disbursements
Amortization Payments
Net Disbursements
Restructured Debt
of which: Exit Bonds
Interest Rate:
On Non-Restructured Debt
Implicit
Interest Payments

0.00
5.56
-5.56
33.79

1.84

258.47
282.87
-24.40
3408.00

289.02

258.47
282.87
-24.40
3408.00

289.02

0.00
5.52
-5.52
28.27
4.51%
1.52

338.63
283.42
55.21
3463.21
9.2%
313.72

338.63
283.42
55.21
3463.21
0.00

9.2%
9.2%
313.72

0.00
2.16
-2.16
26.11
4.53%
1.28

206.44
307.70
-101.26
3361.95
8.9%
306.55

206.44
307.70
-101.26
3361.95
0.00

8.9%
8.9%
306.55

1BRD
1991 1992
17.00 17.00
4.00 4.00
0.7% 0.7%
1% 9%
0.00 0.00
0.00 0.00
0.00 0.00
0.00 6.00
0.00 0.00
0.7% 0.7%
0.00 0.00
0.00 0.00
2.27 2.38
-2.27 -2.38
23.85 21.47
4.51% 4.48%
1.18 1.07
135.23  103.05
311.26  ™17.04
-176.02  -13.99
3185.92 J971.93
8.7% 8.5%
290.87 271.95
135.23  103.05
311.26 317.04

-176.03 -213.99
3185.92 2971.93
0.00 0.00

8.7% 8.5%
8.7% 8.5%
290.87 271.95

0.00
2.50
-2.50
18.98
4.45%
0.96

71.67
323.63
-251.95
2719.97
8.4%
250.35

71.67
323.63
-251.95
2719.97
0.00

8.4%
8.4%
250.35

0.00
2.61
-2.61
16.37
4.39%
0.83

51.06
344.64
-293.59
2426.39
8.3%
225.87

51.06
344.64
-293.59
2426.39
0.00

8.3%
8.3%
225.87

0.00
2.41
-2.41
13.96
4.32%
0.7

33.58
337.56
-303.98
2122.41
8.2%
199.60

33.58
337.56
-303.98
2122.41
0.00

8.2%
8.2%
199.60

WA



c3
GD3n
AP3n
ND3n
D3n
R3n
1P3n

GD3t
AP3t
ND3t
p3t
R3t
1P3t

C. NEW DEBT:

Commi tments

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

D. TOTAL DEBT:

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

TABLE 14:

IBRD

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

258.47
0.00
-24.40
3408.00

289.02

1451.89
167.97
0.00
167.97
167.97
#ARITH
0.00

506.60
0.00
223.18
3631.17
9.21%
313.72

-797.01
313.7
0.00
313.71
481.68
0.08
12.93

520.16
0.00
212.45
3843.63
8.80%
319.48

2055.02 -

389.70
0.00
389.70
871.37
0.08
37.09

524.92
0.00
213.66
4057.29
8.532
327.96

1504.83
458.54
0.00
458.54
1329.91
0.08
67.10

561.59
0.00
244.55
4301.84
8.36%
339.04

3280.63
495.88
0.00
495.88
1825.79
0.08
102.40

567.55
0.00
243.93
4545.77
8.20%
352.75

-636.12
716.07
111.67
604 .40
2430.19

0.08
140.59

767.12
223.34
310.8
4856.57
8.06%
366.46

-916.10
573.61
50.36
523.25
2953.44
0.08
187.12

607.19
100.72
219.27
5075.84
7.96%
386.72

119



TABLE 15: OTVHER MULTILATERAL NONCONCESSIONAL

1988 1989 1990 1991 1992 1993 1994 1995

A. EXISTING DEBT:
GDbe Gross Disbursements 130.88 146.95 159.77 143.41 117.19 81.44 51.66 29.24
AP4e Amortization Payments 62.55 57.23 64.69 71.65 82.65 93.63 99.10 1056.76
ND4e Net Disbursements 68.33 89.72 95.08 7.75 34.54 -12.19 -47.43 -77.52

. Dbe Existing Debt 1099.05 1188.77 1283.85 1355.61 1390.15 1377.96 1330.52 1253.00

Rée Interest Rate 10.1% 10.46% 10.3% 10.1% 9.9% 9.8% 9.72
1P4e Interest Payments 94.99 111.20 123.60 132.14 137.28 138.13 134.94 128.75

B. DEBT RESTRUCTURING INSTYRUMENTS:

1. RESCHEDUL INGS:

A) Pure Rescheduling

Change in the Contractual Stream of:
RS4AP Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RS41P Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00

B) Refinancing

Reduction in:
RF4LAP Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RF4IP Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
GD4rs Capitalization: 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Rérs Interest Rate 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
Mirs Maturity 10 10 10 10 10 10 10 10
Gérs Grace Period 3 3 3 3 3 3 3 3

C) Effects on:
GD4rs Gross Disbursements 0.00 0.00 0.00 0.00 0.00 0.00 0.00
AP4rs Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1P4rs Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00

2. DEBT BUYBACKS:

A) Conditions:
DELTA4 Discount Rate 0.00 0.00 0.00 0.00 0.00 0.00 0.00
884 Debt Bought Back 0.00 0.00 0.00 0.00 0.00 0.00 0.00
€F.CBB4 Externally Financed (X) 0.00 0.00 0.00 0.00 0.00 0.00 0.00
UR.CBB4 Use of Reserves (X) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
€B.CBB4 Exit Bonds (%) 0.00 0.00 0.00 0.00 0.00 0.00 £.00
Reb interest Rate 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Meb Maturity 10 10 10 10 10 10 10
Geb Grace Period 3 3 3 3 3 3 3
DE.CBB4 Debt-Equity Swaps ¢X) 0.00 0.00 0.00 0.00 0.00 0.00 0.00
A.DEBB Additionality of DF1 0.0% 0.0% 0.0% 0.0% 0.0X 0.0% 0.0%

Rk Profit Rate 0.0% 0.0% 0.0% 0.0% 0.0X 0.0X 0.0%

9s



ces4

EFBB4
URBB4
EBBB4
DEBB4

AP4Db
AP4eb
1P4bb
1P4eb

ARGLAP
ARLIP

GD4ar
Rbar
Mbar
Ghar

GD4ar
AP4ar
1P4ar

WOFF4

AP4wOf f
1P4sof £

GD4r
AP4F
ND4r
Dér

D4eb

Rée
RGr
1P4r

B) Financing:

Cost of Buyback
Externally Financed
Use of Reserves
Exit Sonds
Debt-Equity Swaps

C) Effects on:
Amortization Payments
Of which: Exit Bonds
Interest Payments
of which: Exit Bonds

3. ACCUMULATION OF ARREARS:

A) Arrears on:
Amortization Payments
Interest Payments

B) Cepitalization:
Interest rate
Maturity
Grace Period

C) Effects on:
Gross Disbursements
Amortization Payments
Interest Payments

4. WRITE-OFFS:
A) Debt Forgiven

B) Effects on:
Amortization Payments
Interest Payments

C. RESTRUCTURED DESBT:
Gross Disbursements
Amortization Payments
Net Cisbursements
Restructured Debt
Of which: Exit Bonds
Interest Rate:
On Non-Restructured Debt
Implicit
Interest Payments

TABLE 15:

OTHER MULTILATERAL NONCONCESSIONAL

1988 1989 1990
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00
0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.08 0.08 0.08
20.00 20.00 20.00
4.00 4.00 4.00
0.00 0.00
0.00 0.00
0.00
0.00 0.00
0.00
0.00
130.88 146.95 159.77

62.55 57.23 64.69
68.33 89.72 95.08
1099.05 1188.77 1283.85
0.00 0.00

10.1% 10.4%
10.1% 10.4%
94.99 111.20 123.60

0.00
0.00

0.00

20.00
4.00

143,41
71.65
71.75

1355.61
0.00

10.3%
10.3%
132.14

117.1%9
82.65
34.54

1390.15
0.00

10.1%
10.1%
137.28

0.00

20.00
4.00

81.44
93.63
-12.19
1377.96
0.00

9.9%
9.9%
138.'3

51.66
99.10
-47.43
1330.52
0.00

9.8%
9.8%
134.94

29.24
106.76
-77.52

1253.00
0.00

9.7%
9.7%
128.75

LS



RE

T4

cé
GD4n
AP4D
ND4N
Dén
Ré4n
1P4n

GDAt
AP4t
ND4t
D4t
R4t
P4t

D. NEW DEBT:

Maturity
Grace Period

TABLE 15:

OTHER MULTILATERAL NONCONCESSIONAL

20.00
4.00

20.00
4.00

20.00
4.00

20.00
4.00

20.00
4.00

20.00
4.00

20.00
4.00

Commi tments

Gross Disbursements
Amortization Pavments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

E. TOTAL DEBT:

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

130.88
62.55
68.33

1099.05

94.99

203.91
57.23
146.69
1245.74
10.12%
111.20

7.8%
4.44

266.17
64.69
201.48
1647.22
10.28%
128.05

7.8%
12.74

275.58
71.65
203.93
1651.15
10.01%
144 .89

7.8%
23.05

272.71
82.65
190.06
1861. 21
9.71%
160.34

187.68
168.19

0.00
168.19
619.25

7.8%

35.18

249.63
93.63
156.00
1997.20
9.41%
173.31

1009.11
240.60
35.60
206.99
824.24
7.8%
48.30

292.26
136.70
157.56
2154.76
9.17%
183.24

177.47

1001.71
7.8%

64.29

266.09
166.14
99.95
2254.7
8.96%
193.04

8¢S



GDSe
APSe
NDSe
D5e
RSe
1P5e

RSSAP
RS51P

RFSAP
RFS51P

GDSrs
RSrs
M5rs
GSrs

GDSrs
APSrs
IP5rs

DELFAS
8BS

EF .CBBS
UR.CBBS
€8.CBBS
Reb
Meb
Geb
DE.CBB5
A.DEBB
Rk

1988

A. EXISTIMG DEBT:

Gross Disbursements 766.88
Amortization Payments 1.1
Net Disbursements 755.17
Existing Debt 4719.19
Interest Rate

Interest Payments 52.96

B. DEBT RESTRUCTURING INSTRUMENTS:

1. RESCHEDULINGS:

A) Pure Rescheduling
Change in the Contractual Stream of:
Amortization Payments
Interest Payments

B) Refinancing

Reduction in:
Amortization Payments
Interest Payments

Capitalization:

interest Rate

Maturity 10
Grace Period 3

C) Effects on:
Gross Disbursements
Amortization Payments
Interest Payments

2. DEBT BUYBACKS:

A) Conditions:
Discount Rate
Debt Bought Back
Externally Financed (%)
Use of Reserves (%)
Exit Bonds (%)
Interest Rate
Maturity
Grace Period
Debt-Equity Swaps (X)
Additionality of DFI

TABLE 16:

BILATERAL CONCESSIONAL

19.98
382.58
-362.60
4533.87
3.2+
195.95

0.00
0.00

0.00
0.0%

0.0%
0.00

0.0%

100.0%

0.0%

2.5%
10

0.0%
0.0%

1989 1990 1991 1992 1993 1994

486.93 432.48 371.95 247.4% 75.00 38.75

123.31  137.54 223.25 281.61 344.29 365.23
363.61  294.93 148.70 -34.20 -269.29 -326.48
5082.80 S5377.74 5526.43 5492.24 $222.95 48%0..7
3.5% 3.5% 3.4% 3.4% 3.3% 3.2%
165.81 175.95 183.51 185.23 179.27 168.29
0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 9.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.90
0.00 0.00 0.00 0.00 0.00 0.0C
0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

10 10 10 10 10 10

3 3 3 3 3 3

0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00
0.0% 0.0% 0.0% 0.0% 0.90% 0.0%

0.00 0.00 0.00 0.00 0.00 0.00
0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
100.0% 100.0% 100.0X% 100.0% 100.0X 100.0%
0.0% 0.0X 0.0% 0.0% 0.0% 0.0%
2.5% 2.5% 2.5% 2.5% 2.5% 2.5%

10 10 10 10 10 10

3 3 3 3 3 3
0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Profit Rate

0.0%

6%



ces5

EFBBS
URBB5
EBBB>
DEBBS

AP5bb
AP5eb
1P5bb
1P5eb

ARSAP
ARSIP

GDSar
RSar
MSar
GSar

GDSar
APSar
IP5ar

WOFF5

APSuof f
1PSwof f

GD5r
APSr
NDSr
05r

D5eb

RS5e
RSr
| {7

8) Financing:

Cost of Buyback
Externally Financed
Use of Reserves
Exit Bonds
Debt-Equity Swaps

C) Effects on:
Amortization Payments
0f which: Exit Bonds
Interest Payments
of which: Exit Bonds

3. ACCUMULATION OF ARREARS:

A) Arrears on:
Amortization Payments
Interest Payments

8) Capitalization:
Interest rate
Maturity
Grace Period

C) effects on:
Gross Disbursements
Amortization Payments
Interest Payments

4. WRITE-OFFS:
A) Debt Forgiven

B) Effects on:
Amortization Payments
Interest Payments

C. RESTRUCTURED DEBT:
Gross Disbursements
Amortization Payments
Net Disbursements
Restructured Debt
Of which: Exit Bonds
Interest Rate:
On Non-Restructured Debt
Implicit
Interest Payments

TABLE 16:

BILATERAL CONCESSIONAL

0.00
0.00

0.00
0.03 0.03
22.00 22.00
6.40 6.40

0.00
0.00

0.00

766.88 486.93
11.71 123.31
755.17  363.61
4719.19 5082.80
0.00

3.5%
3.5%
52.96 165.81

432.48
137.54
294.93
5377.74
0.00

3.5%
3.5%
175.95

371.95
223.25
148.70
5526.43
0.00

3.4%
3.6%
183.51

247 .41
281.61
-34.20
5492.24

0.00

3.4%
3.4%
185.23

75.00
344.29
-269.29
5222.95
0.00

3.3%
3.3%
179.27

38.75
365.23
-326.48
4896.47
0.00

3.2%
3.2%
168.29

19.98
382.58
-362.60
4533.87
0.00

3.2%
3.2%
155.95

09



M5
G5

.TS

c5
GO5n
APSn
NDSn
DSn
R5n
IP5n

GD5t
APSt
ND5t
D5t
RSt
PS5t

D. NEW DEBT:

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

Maturity
Grace Period

TABLE 16: BILATERAL CONCESSIONAL

22.00
6.40

22.00 22.00 22.00 22.00 22.00 22.00
6.40 6.40 6.40 6.40 6.40 6.40

Commi tments

Gross Disbursements
A ortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

E. TOTAL DEBT:

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

766.88
n.n
755.17
4719.19

52.96

1354.60
243.83
0.00
243.83
243.83
3.4%
0.00

730.75
123.31
607.44

3.51%
165.81

46.61 1326.50 -674.85 2B74.66 -1547.14 3650.46
455.41  565.71 665.646 719.85 877.38 759.58
0.00 0.00 0.00 0.00 6.00 0.00
455.41  565.71 665.64 719.85 877.38 759.58
699.264 1264.94 1930.59 2650.44 3527.82 4287.41
3.4% 3.4% 1.4% 3.4% 3.4% 3.4%
8.29 23.77 43.01 65.64 90.11  119.95

887.88 937.66 913.05 794.85 916.14 779.56
137.54 223.25 2B81.61 344.29 365.23 382.58
750.34  714.41  631.45 450.57 550.90 396.98

5326.63 6076.97 6791.38 7422.83 7873.39 8424.30 8821.28

3.46% 3.61% 3.36% 3.30% 3.28% 3.28%
1846.24 207.29 22B.24 244.91 258.40 275.90

19



TABLE 17:

BILATERAL NONCONCESSIONAL

1988
A. EXISTING DEBT:
GD6e Gross Disbursements 31.37
APbe Amortization Payments 27.48
ND6e Net Disbursements 3.90
Débe Existing Debt 1426.00
Rée Interest Rate
1P6e Interest Payments 67.42
B. DEBT RESTRUCTURING INSTRUMENTS:
1. RESCHEDUL INGS:
A) Pure Rescheduling
Change in the Contractual Stream of:
RS6AP Amortization Payments
RS61P Interest Payments
8) Refinancing
Reduction in:
RF6AP Amortization Payments
RF6IP Interest Payments
GDérs Capital ization:
Ré6rS Interest Rate
Mérs Maturity 10
Gérs Grace Period 3
C) Effects on:
GD6rs Gross Disbursements
AP6rs Amortization Payments
1P6rs Interest Payments

2. DEBT BUYBACKS:

A) Conditions:
DELTAS6 Discount Rate

BB6 Debt Bought Back

EF.CBBS6 Externally Financed (X)
UR.CBB6 Use of Reserves (%)
EB.CBB6 Exit Bonds (X)

Reb Interest Rate

Meb Maturity

Geb Grace Period

DE.CBBS Debt-Equity Swaps (%)
A.DEBB Additionality of DFl

Rk Profit Rate

1989 1990
72.32 40.14
95.41 107.45
-23.09 -67.31

1402.91  1335.60
8.3% 8.2%
119.05 115.57
0.00 Q.00
0.00 0.00
0.00 0.00
0.00 c.o00
0.00 0.00
2.0% 2.0%
10 10
3 3
0.00 0.00
0.00 0.00
0.00 0.00
0.0% 0.0%
0.00 0.00
0.0% 0.0%
100.0% 100.0%
0.0% 0.0%
2.5% 2.5%
10 10
3 3
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%

24.10
202.23
-178.13
1157.47
8.0%
106.58

0.00
0.00

0.00

8.04
245.25
-237.21
920.26
7.8%
89.98

0.00
0.00

0.00
2.0%

0.0%
0.00

100.0%
0.0%
2.5%

10

0.0%
0.0%
0.0%

0.00
245.71
-245.7
6764.55
7.6%
70.13

0.00
0.00

0.00

0.0%

0.00
0.0%
100.0%
0.0%
2.5%

10

3
0.0%
0.0%
0.0%

0.00
244 .22
-244.22
430.33
7.4%
49.98

0.00
0.00

0.00

0.0%
0.00

0.0%

100.0%

0.0%

2.5%
10

EEE e

0.
0.
0.

0.00
238.18
-238.18
192.15
7.0%
30.07

29

0.00
0.00 '

0.00
2.0%



EFBB6

1P6bb
1Pbeb

ARGAP
ARGIP

GD6ar
R&ar
Mbéar
Géar

GD6ar
APbar
1P6ar

WOFF6

APSwof f
1P6uof f

GD6r
AP6r
ND6r
oér

Déeb

Rée
R6F
1P6r

B) Financing:

Cost of Buyback
Externally fFinanced
Use of Reserves
Exit SBonds
Debt-Equity Swape

C) Effects on:
Amortization Payments
Of which: Exit Bonds
Interest Payments
Of which: Exit Bonds

3. ACCUMULATION OF ARREARS:

A) Arrears on:
Amortization Payments
Interest Payments

8) Capitalization:
Interest rate
Maturity
Grace Period

C) Effects on:
Gross Disbursements
Amortization Payments
Interest Payments

4. WRITE-OFFS:
A) Debt Forgiven

8) Effects on:
Amortization Payments
Interest Payments

C. RESTRUCTURED DEBT:
Gross Disbursements
Amortization Payments
Net Disbursements
Restructured Debt

0f which: Exit Bonds
Interest Rate:

On Non-Restructured Debt

Implicit
Interest Payments

BILATERAL NONCONCESSIONAL

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

1988 1989

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.10 0.10
13.00 13.00
3.00 3.00
0.00

0.00

0.00

31.37 72.32
27.48 95.41
3.90 -23.09
1426.00  1402.91
0.00
8.3%
8.3%

67.42 119.05

-

40.14
107.45
-67.31

1335.60
0.00

8.2%
8.2%
115.57

0.00 0.00 .
0.00 0.00 .
0.00 0.00

0.00 0.00 .
0.00 0.060 .
0.00 0.00 .
0.00 0.00

0.00 0.00 .
0.00 0.00 .
0.00 0.00 0
0.00 0.00 0
0.00 0.00 0.
0.10 0.10 0.
13.00 13.00 13
3.00 3.00 3.
0.00 0.00 0.00
0.00 0.00 0.00

0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00

24.10 8.04 0.00
202.23 245.25 245.7M
-245.71
1157.47 920.26  674.55

0.00 0.00 0.00

-178.13  -237.21

8.0% 7.8% 7.6%
8.0% 7.8% 7.6%
106.58 89.98 70.13

0.00
244.22
-244.22
430.33
0.00

7.4%
7.4%
49.98

0.00
238.18
-238.18
192.15
0.00

7.0%
7.0%
30.07

€9 -



¥ 3

16
cé

APSN
NDéNn
D6N
Ré6N
1P6n

GD6t
AP6t
ND6t
D6t
R6t
IP6t

D. NEW DEBT:

Maturity
Grace Period

TABLE 17:

BILATERAL NONCONCESSIONAL

3.00

13.00
3.00

13.00
3.00

13.00
3.00

13.00
3.00

13.00
3.00

13.00
3.00

Commi tments

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

E. TOTAL DEBT:

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

31.37
27.48
3.90
1426.00

67.42

139.65
95.41
6424

1470.24
8.35%
119.05

-227.85
125.75
0.00
125.75
193.07
9.9%
6.67

165.89
107.45
58.44
1528.67
8.31%
122.23

731.42
156.20
0.00
156.20
349.28
9.9%
19.11

180.30
202.23
-21.92
1506.75
8.22%
125.70

-433.47
183.80
0.00
183.80
533.07
9.9%
34.58

191.84
245.25
-53.42
1453.33
8.27%
124.56

1465.28
250.55
51.79
198.77
731.84
9.9%
52.77

250.55
297.5)
-46.95
1406.39
8.46%
122.90

-1364.07

27.27
29.00
242.26
974.10
9.9%
72.45

271.27
273.22
-1.95
1404.43
8.7%
122.43

2707.45

311.88
102.15
209.74
1183.84
9.9%
96.44

311.88
340.33
-28.45
1375.99
9.01%
126.50

%9



TABLE 18: PRIVATE BONDS

1988 1989 1990 199 1992 1993 1994 1995

A. EXISTING DEBT:
GD7e Gross Disbursements 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
APTe Amortization Payments 169.93 167.30 173.60 151.87 36.43 34.44 10.60 5.26
ND7e Net Disbursements -169.93  -167.30 -173.60 -151.87 -36.43 -34.44 -10.60 -5.26
D7e Existing Debt 579.50 412.20 238.60 86.73 50.30 15.86 5.26 0.00
R7e Interest Rate 7.3% 7.0% 6.4% 6.3% 6.0% 6.3% 3.8%
iP7e Interest Payments 56.25 42.46 28.79 15.22 5.49 3.00 0.99 0.20

8. DEBT RESTRUCTURING INSTRUMENTS:

1. RESCHEDULINGS:

A) Pure Rescheduling

Change in the Contractual Stream of:
RS7AP Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RS71P Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00

B) Refinancing

Reduction in: !
RF7AP Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 =}
RF7IP Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 b
GD7rs Capitalization: 0.00 0.00 0.00 0.00 0.00 0.00 0.00
R7rs Interest Rate 2.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
W7rs Maturity 10 10 10 10 10 10 10 10
G7rs Grace Period 3 3 3 3 3 3 3 3

C) Effects on:
GD7rs Gross Disbursements 0.00 0.00 0.00 0.00 0.00 0.00 0.00
AP7rs Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
iP7rs Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00

2. DEBT BUYBACKS:

A) Conditions:
DELTA7 Discount Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
887 Debt Bought Sack 0.00 0.00 0.00 0.00 0.00 0.00 0.00
EF.CBB7 Externally Financed (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
UR.CBB7 Use of Reserves (X) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0X
EB.CBB7 Exit Bonds (X) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Reb Interest Rate 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Meb Maturity 10 10 10 10 10 10 10
Geb Grace Period 3 3 3 3 3 3 3
DE.CBB7 Debt-Equity Swaps (X) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
A.DEBB Additionality ot DFI 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Rk Profit Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%



c8B7

EFBB7
URBB7
EBBB7
DEBB7

AP7bb
AP7eb
1#7bb
1P7eb

AR7AP
AR7IP

GD7ar
R7ar
M7ar
G7ar

Gb7ar
AP7ar
{P7ar

WOFF7

AP7wof f
1P7uoff

G7r
AP7r
ND7¢
o7r

D7eb

R7e
R7r
1P7r

B) Financing:

Cost of Buyback
Externally Financed
Use of Reserves
Exit 8onds
Debt-Equity Swaps

C) Effects on:
Amortization Payments
Of which: Exit Bonds
Interest Payments
0f which: Exit Bonds

3. ACCUMULATION OF ARREARS:

A) Arrears on:
Amortization Payments
Interest Payments

B) Cepitalization:
Interest rate
Maturity
Srace Period

C) Effects on:
Gross Disbursements
Amortization Payments
Interest Payments

4. WRITE-OFFS:
A) Debt Forgiven

B) Effects on:
Amortization Payments
Interest Payments

C. RESTRUCTURED DEBT:
Gross Disbursements
Amortization Payments
Net Disbursements
Restructured Debt
of which: Exit Bonds
Interest Rate:
On Non-Restructured Debt
Implicit
Interest Payments

TABLE 18:

PRIVATE BONDS

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

0.00
169.93
-169.93
579.50

56.25

0.00

0.00
167.30
-167.30
412.20
0.00

7.3%
7.3%
42.46

0.00
151.87
-151.87
86.73
0.00

6.4%
6.4%
15.22

0.00
36.43
-36.43
50.30
0.00

6.3%
6.3%
5.49

0.

34
-34
1

8&KERS8

5.
0.
6.0%
6.0%
3.00

0.99

99
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c7
GD7n
APTn
ND7n
b7n
R7n
1PTn

GD7t
APTE
ND7t
D7t
R7t
1P7t

D. NEW DEBT:

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

Maturity
Grace Period

TABLE 18: PRIVATE BONDS

6.00 6.00 6.
0

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

Commi tments

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

E. TOTAL DEBT:

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

0.00
169.93
-169.93
579.50

56.25

10.0% 10.0%
0.00 1.97

19.74 40.15 $5.77
167.30 176.89 161.85
-147.57  -136.764  -106.08
431.93 295.19 189.12
7.33% 7.12% 7.07%
42.46 30.76 20.87

73.15
55.7
17.45
206.56
8.31%
15.72

89.73
65.91
23.83
230.39
9.02%
18.63

17.44
57.02
60.42

290.81

9.74%
22.45

127.48
71.26
56.22

347...

9.89%
28.75

L9



TABLE 19: PRIVATE COMMERCIAL BANKS

1988 1989 1990 1991 1992 1993 1994 1995

A. EXISTING DEBT:
GD8e Gross Disbursements 8.00 93.32 47.00 32.90 23.50 35.25 11.75 0.00
APBe Amortization Payments 621.19 359.07 531.48 537.14 531.83 1357.73 1933.96 1160.51
ND8e Net Disbursements -613.19 -265.75 -484.48 -504.26 -508.33 -1322.48 -1922.21 -1160.51
D8e Existing Debt 9768.83 9503.09 9018.60 8514.36 8006.03 6683.55 4761.34 3600.83
R8e Interest Rate 11.9% 12.8% 13.4% 15.1% 14.7% 15.3% 17.8%
1P8Be Interest Payments 859.18 1166.51 1218.28 1209.65 1286.60 1180.77 1022.77 849.49

B. DEBY RESTRUCTURING INSTRUMENTS:

1. RESCHEDULINGS:

A) Pure Rescheduling

Change in the Contractual Stream of:
RS8AP Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RS8IP i{nterest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00

B) Refinancing

Reduction in:
RF8AP Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RF8IP Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
GD8rs Capitalization: 0.00 0.00 0.00 0.00 0.00 0.00 0.00
R8rs Interest Rate 2.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
M8rs Maturity 10 10 10 10 10 10 10 10
G8rs Grace Period 3 3 3 3 3 3 3 3

C) Effects on:
GD8rs Gross Disbursements 0.00 0.00 0.00 0.00 0.00 0.00 0.00
APBrs Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1P8rs Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00

2. DEBT BUYBACKS:

A) Conditions:
DELTAB8 Discount Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
888 Debt Bought 8ack 0.00 0.00 0.00 0.00 0.00 0.00 0.00
EF.CB88 Externally Financed (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
UR.CBB8 Use of Reserves (%) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
EB.CBB8 Exit 8onds (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Reb Interest Rate 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Meb Maturity 10 10 10 10 10 10 10
Geb Grace Period 3 3 3 3 3 3 3
DE.C88B8 Debt-Equity Swaps (X) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
A.DEBB Additionality of DFI 0.0% 0.0% 0.0X 0.3% 0.0% 0.0% 0.0%
Rk Profit Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
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csa8

EFBBS
URBBS
EBBBS
DEBB8

AP8bb
AP8ecb
1P8bb
1PBeb

ARBAP
ARBIP

GD8ar
R8ar
M8ar
G8ar

GD8ar
AP8ar
1P8ar

WOFF8

APBwoff
1P8wof f

GO8r
AP8r
ND8r
p8r

D8eb

R8e
RBr
1P8r

B) Financing:

Cost of Buyback
Externally Financed
Use of Reserves
Exit Sonds
Debt-Equity Swaps

C) Effects on:
Amortization Payments
Of which: Exit Bonds
Interest Payments
0f which: Exit Bonds

3. ACCUMULATION OF ARREARS:

A) Arrears on:
Amortization Payments
Interest Payments

B) Capitatization:
Interest rate
Maturity
Grace Period

C) Effects on:
Gross Disbursements
Amortization Payments
Interest Payments

4. WRITE-OFFS:
A) Debt Forgiven

8) Effects on:
Amortization Payments
Interest Payments

C. RESTRULCTURED DEBT:
Gross Disbursements
Amortization Payments
Net Disbursements
Restructured Debt
Of which: Exit Bords
Interest Rate:
On Non-Restructured Debt
Implicit
Interest Payments

TABLE 19:

PRIVATE COMMERCIAL BANKS

8.00
621.19
-613.19
9768.83

859.18

0.00

93.32
359.07
-265.75
9503.09
0.00

11.9%
11.9%
1166.51

47.00
531.48
-484.48
9018.60
0.00

12.8%
12.8%
1218.28

32.90
537.14
-504.24
8514.36
0.00

13.4%
13.4%
1209.65

23.50
531.83
-508.33
8006.03
0.00

15.1%
15.1%
1286.60

35.25
1357.73
-1322.48
6683.55
0.00

14.7%
14.7%
1180.77

11.75
1933.96
-1922.21
4761.34
0.00

15.3%
15.3%
1022.77

0.00
1160.51
-1160.51
3600.83
0.00

17.8%
17.8%
849.49
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TABLE 19:  PRIVATE COMMERCIAL BANKS

1988 1989 1990 1991 1992 1993 1994 1995

D. KEW DEBT:
M8 Maturity 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00
G8 Grace Period 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00
18 Time Profile of GD8n 43% 25% 13% 9% 8% % (173
cs Commi tments 1060.19 1363.77 1346.36 1477.32 1874.48 2821.11 2226.39
GO8n Gross Disbursements 0.00 455.88 851.47 1057.70 1244.55 1557.94 2125.23 2174.25
AP8N Amortizstion Payments 0.00 0.00 0.00 0.00 0.00 212.04 484.79 754.06
ND8n Net Disbursements 0.00 455.88 851.47 1057.70 1244.55 1345.90 1640.43 1420.19
D8n Stock of Debt 0.00 455.88 1307.35 2365.05 3609.60 4955.50 6595.94 8016.12
R8n Interest Rate .6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6%
1P8n Interest Payments 0.00 39.21 112.43 203.39 310.43 426.17 567.25

E. TOTAL DEBT:
608t Giross Disbursements 8.00 549.20 898.47 1090.60 1268.05 1593.19 2136.98 2174.25 )
APBt Amortization Payments 621.19 359.07 531.48 537.14 531.83 1569.77 2618.75 1914.58 ;
ND8t Net Disbursements -613.19 190.14 366.99 553.46 736.22 23.42 -281.78 259.67
D8t Stock of Debt 9768.83 9958.97 10325.95 10879.41 11615.63 11639.05 11357.28 11616.95 '
R8t Interest Rate 11.94% 12.63% 12.80% 13.70% 12.84% 12.45% 12.47%
1P8¢t Interest Payments 859.18 1166.51 1257.48 1322.08 1490.00 1491.19 1448.95 1416.74



TABLE 20:  OTHER PRIVATE

1988 1989 1990 1991 1992 1993 1994 1995

A. EXISTING DEBT:
GD9e Gross Disbursements 134.71 117.94 59.75 40.64 29.22 12.75 0.87 0.00
AP9e Amortization Payments 39.70 310.51 282.46 292.96 192.85 298.40 278.88 244 .88
ND%e Net Disbursements 95.01 -192.58 -222.7M -252.32 -163.64 -285.65 -278.02 -244.88
D9e Existing Debt 2170.09 1977.51 1754.80 1502.48 1338.85 1053.20 775.18 530.30
R9e Interest Rate 7.2% 7.0% 6.9% 6.9% 6.4% 6.0% 5.4%
1P9e Interest Payments 21.9 155.48 138.97 121.53 103.29 86.29 62.87 41.55

8. DEBT RESTRUCTURING INSTRUMENTS:

1. RESCHEDULINGS:

A) Pure Rescheduling

Change in the Contractual Stream of:
RSOAP Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RSOIP Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00

B) Refinancing

Reduction in:
REGAP Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.30
RFOIP fnterest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
GD9rs Capitalization: 0.00 0.00 0.00 0.00 0.00 0.00 0.00
ROrs Interest Rate 2.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
M9rs Maturity 10 10 10 10 10 10 10 10
G9rs Grace Period 3 3 3 3 3 3 3 3

C) Effects on:
GD9rs Gross Disbursements 0.00 0.00 0.00 0.00 0.00 0.c2 0.00
AP9rs Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1P9rs Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00

2. DEBT BUYBACKS:

A) Conditions:
DLLTA? Discount Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
889 Debt Bought Back 0.00 0.00 0.00 0.00 0.00 0.0C 0.00
EF.CBB? Externally Financed (%) 0.0% 0.0X 0.0% 0.0% 0.0% 0.0% 0.0%
UR.CBBY Use of Reserves (%) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
EB.CBBY? Exit Bonds (X) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% C.0%
Reb Interest Rate 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Meb Maturity 10 10 10 10 10 10 10
Geb Grace Period 3 3 3 3 3 3 3
DE.CBB9 Debt-Equity Swaps (X) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0X 0.0X
A.DEBB Additionality of DF1 0.0% 0.0% 0.0X 0.0% 0.0% 0.0% 08.0%
Rk Profit Rate 0.0% 0.0% 0.0% 0.0X 0.0% 0.0X 0.0X
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c8B9

EFBBY
URBBY
EB8B9
DEBBY

APSbb
AP9eb

1P9eb

ARGAP
AR9IP

GD9ar
R9ar
M9ar
G%ar

GD9ar
AP9ar
1P9ar

WOFF9

APOwoff
1P9woff

Go%r
AP9r
NDOr
oor

D9eb

RSe
ROr
1P9r

8) Financing:

Cost of Buyback
Externally Financed
Use of Reserves
Exit 8onds
Debt-Equity Swaps

C) Effects on:
Amortization Payments
Of which: Exit Bonds
Interest Payments
0f which: Exit Bonds

3. ACCUMULATION OF ARREARS:

A) Arrears on:
Amortization Payments
Interest Payments

B) Capitalization:
Interest rate
Maturity
Grace Period

C) Effects on:
Gross Disbursements
Amortization Payments
Interest Payments

4. MRITE-OFFS:
A) Debt Forgiven

B) Effects on:
Amortization Payments
Interest Payments

C. RESTRUCTURED DEBT:
Gross Disbursements
Amortization Payments
Net Disbursements
Restructured Debt
Oof which: Exit Bonds
Interest Rate:
On Non-Restructured Debt
Implicit
Interest Payments

TABLE 20:

OTHER PRIVATE

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

134.71
39.70
95.01

2170.09

NN

0.00

117.94
310.51
-192.58
1977.51
0.00

7.2%
7.2X
155.48

59.75
282.46
-222.7
1754.80
0.00

7.0%
7.0%
138.97

40.64
292.96
-252.32
1502.48
0.00

6.9%
6.9%
121.53

29.22
192.85
-163.64
1338.8%
0.00

6.9%
6.9%
103.29

12.75
298.40
-285.65
1053.20

© 0.00

6.4%
6.4%
86.29

-278.02
775.18
0.00

6.0%
6.0X
62.87

0.00
244.88
-264 .88
530.30
0.00

5.4%
5.4%
41.55
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Maturity
Grace Period

TABLE 20:

OTHER PRIVATE

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

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

Commi tments

Gross Disbursements
Amortization Payments
Het Disbursements
Stock of Debt
Interest Rate
Interest Payments

E. TOTAL DEBT:

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

134.71
39.70
95.01

2170.09

NN

212.83
310.51
-97.68
2072.41
7.16%
155.48

252.81
298.27
-45.46
2N26.95
7.16%
148.46

308.81
340.95
-32.14
1994.81
7.34%
148.75

380.98
285.54
95.44
2090.25
7.65%
152.52

46624
449.71
-5.47
2084.77
7.72%
161.43

565.38
502.11
63.47
2148.24
7.96%
166.02

612.99
317.35
295.64
1668.69
10.0%
137.31

612.99
562.23
50.76
2199.00
8.33%
178.86 *
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TABLE 21:  PRIVATE NON-GUARANTEED
1988 1989 1990 1991 1992 1993 1994 1995

A. EXISTING DEBT:

GDPRe Gross Disbursements 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
APPRe Amortization Payments 100.00 118.00 120.00 115.00 128.00 125.00 118.00 100.00
NDPRe Net Disbursements -100.00 -118.00 -120.00 -115.00 -128.00 -125.00 -118.00 -100.00
DPRe Existing Debt 992.43 874.43 754.43 639.43 511.43  384.43 268.43 168.43
RPRe Interest Rate 8.4% 8.3% 8.4% 8.4% 8.3% 8.0% 8.2%
1PPRe Interest Payments 123.00 83.00 72.40 63.20 54.00 42.40 31.10 22.10

B. DEBT RESTRUCTURING INSTRUMENTS:

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

1. RESCHEDULINGS:

A) Pure Rescheduling
Change in the Contractual Stream of:

RSPRAP Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RSPRIP Interest Payments 0.00 0.00 0.00 0.0 0.00 0.00 0.00
8) Refinancing '
Reduction in: ~
RFPRAP Amortization Payments 9.00 0.00 0.00 0.00 0.00 0.00 0.00 &
RFPRIP Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 '
GOPRrs Capitalization: 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RPRrs Interest Rate 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
MPRrs Katurity 10 10 10 10 10 10 10 10
GPRrs Grace Period 3 3 3 3 3 3 3 3
C) Effects on:
GDPRrs Gross Disbursements 0.00 0.00 0.00 0.00 0.00 0.00 0.0
APPRrs Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
IPPRrs Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2. DEBT BUYBACKS:
A) Conditions:
DELTAPR Discount Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
BBPR Debt Bought Back 0.00 0.00 0.00 0.00 0.00 0.00 0.00
EF.CBBPR  Externally Financed (X) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
UR.CBBPR  Use of Reserves (X) 100.0% 100.0X 100.0X 100.0X 100.0X 100.0X 100.0%
€B.CBBPR  Exit Bonds (X) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0
Reb Interest Rate 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Meb Maturity 10 10 10 10 10 10 10
Geb Grace Period 3 3 3 3 3 3 3
DE.CBBPR  Debt-Equity Swaps (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0X 0.0%
A.DEBB Additionality of DFI 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Rk . profit Rate 0.0% 0.0X 0.0% 0.0% 0.0% 0.0% 0.0%



CBBPR

EFBBPR
URBBPR
EBBBPR
DEBBPR

APPRb
APPReb
1PPRbb
IPPReb

ARPRAP
ARPRIP

GDPRar
RPRar
MPRar
GPRar

GDPRar
APPRar
I1PPRar

WOFFPR

APPRuwoff
IPPRuof f

GOPRr
APPRr
NOPRrP
DPRr

NPReb

RPRe
RPRr
1PPRr

B8) Financing:

Cost of Buyback
Externally Financed
Use of Reserves
Exit Bonds
Debt-Equity Swaps

C) Effects on:
Amortization Payments
Of which: Exit 8onds
Interest Payments
0f which: Exit Bonds

3. ACCUMULATION OF ARREARS:

A) Arrears on:
Amortization Payments
Interest Payments

B) Capitalization:
Interest rate
Maturity
Grace Period

C) Effects on:
Gross Disbursements
Amortization Payments
Interest Payments

4. MRITE-OFFS:
A) Debt Forgiven

B8) Effects on:
Amortization Payments
Interest Payments

C. RESTRUCTURED DEBT:
Gross Disbursements
Amortization Payments
Net Disbursements
Restructured Debt
Of which: Exit Bonds
Interest Rate:
On Non-Restructured Debt
Implicit
Interest Payments

TABLE 21:

PRIVATE NON-GUARANTEED

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

0.09
®.00

0.00
100.00
-100.00
$72.43

123.00

0.00

0.00
118.00
-118.00
874.43
0.00

8.4%
8.4%
83.00

0.00
170.00
-120.00
754.43
0.00

8.3%
8.3%
72.40

0.00
115.00
-115.00
639.43
0.00

8.4%
8.4%
63.20

0.00
128.00
-128.00
511.43
0.00

8.4%
8.4%
54.00

0.00
125.00
-125.00
386.43
0.00

8.3%
8.3%
42.40

0.00
118.00
-118.00
268.43
0.00

8.0%
8.0%
31.10

0.00
100.00
-100.00
168.43
0.00

8.2%
8.2%
22.10
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MPR
GPR

TPR

CPR
GDPRn
APPRN
NDPRN
DPRN
RPRN
IPPRN

GDPRt
APPRt
NDPRt
DPRt
RPRt
1PPRE

D. NEW DEBT:

Maturity
Grace Period

TABLE 21:

PRIVATE NON-GUARANTEED

8.00
3.0

8.00
3.00

Commi tments

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

€. TOTAL DEBT:

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

0.00
0.00
0.00
0.00
8.6%

0.00
100.00
-100.00
992.43

123.00

41.99
41.99
0.00
41.99
41.99
8.6%
0.00

41.99
118.00
-76.01
916.42

8.36%

83.00

78.43
78.43
0.00
78.43
120.42
8.6%
3.61

78.43
120.00
-41.57
874.85
8.25%
76.01

97.42
97.42
0.00
97.42
217.84
8.6%
10.36

97.42
115.00
-17.58
857.27

8.41%

73.56

114.63
128.00
-13.37
843.90
8.48%
72.73

132.37
132.37
8.40
123.97
456.45
8.6%
28.59

132.37
133.40
-1.03
842.87
8.41%
70.99

175.18
142.08
33.10
875.97
8.35%
70.35

174.38
143.57
30.81
906.79
B.49%
74.35

9¢



TABLE 22: IMF

%988 1989 1990 1991 1992 1993 1994 1995
A. EXISTING DEBT:
GDIMFe Gross Disbursements 0.00 0.00 0.00 0.00 0.00 0.00 0.00
APINFe Amortization Payments 195.77 196.42 307.31 259.94 132.45 55.43 80.85 61.64
NDIMFe Net Disbursements -195.77 -196.42 -307.31 -259.94 -132.45 -55.43 -80.85 -61.64
. DIMFe Existing Debt 1093.13 896.72 589.41 329.47 197.02 1641.59 60.74 -0.90
RIMFe Interest Rate 7.7% 10.7% 12.0% 15.2% 20.1% 23.3% 41.7X
IPINFe Interest Payments %1 83.73 96.38 70.57 49.94 39.61 33.05 25.35
B. DEBT RESTRUCTURING INSTRUMENTS:
1. RESCHEDULINGS:
A) Pure Rescheduling
Change in the Contractual Stream of:
RSIMFAP  Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RSIMFIP  Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
B) Refinancing
Reduction in: '
RFIMFAP  Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 ~
RFIMFIP  Interest Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 ~
GDIMFrs Capitalization: 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RIMFrs Interest Rate 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
MIMFrs Maturity 10 10 10 10 10 10 10 10
GIMFrs Grace Period 3 3 3 3 3 3 3 3
C) Effects on:
GDIMFrs Gross Disbursements 0.00 0.00 0.00 0.00 0.00 0.00 0.00
APIMFrs  Amortization Payments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
IPIMFrs  Interest Payments 0.00 0.00 0.00 0.09 0.00 0.00 0.00
2. DEBT BUYBACKS:
A) Conditions:
DELTAIM Discount Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
BBIMF  Debt Bought Back 0.00 0.00 0.00 0.00 0.00 0.00 0.00
EF.CBB1 Externally Financed (X) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
UR.CBBI  Use of Reserves (%) 100.0% 106.0% 100.0% 100.0% 100.0% 100.0% 100.0%
EB.CBBI Exit Bonds (X) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0X
Reb Interest Rate 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Meb Maturity 10 10 10 10 10 10 10
Geb Grace Period 3 3 3 3 3 3 3
DE.CBBI  Debt-Equity Swaps (X) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
A.DEBB Additionality of DFI 0.0% 0.0% 0.0% 0.0% 0.0% 0.0X 0.0%
Rk Profit Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0X 0.0%



TABLE 22: IMF

B) Financing:
CBBIMF Cost of Buyback
EFBBIMF  Externally Financed
URBBIMF  Use of Reserves
EBBBIXF  Exit Bonds
DEBBIMF  Debt-Equity Swaps

C) Effects on:
APIMFbb Amortization Payments
APIMFeb Of which: Exit Bonds
{PIMFbb Interest Payments
IPINFeb Of which: Exit Bonds

3. ACCUMULATION OF ARREARS:

A) Arrears on:
ARIMFAP  Amortization Payments
ARIMFIP  Interest Payments

GDIMFar B) Capitalization:
RIMFar Interest rate
MIMFar Maturity

GIMFar Grace Period

owo
8838

C) Effects on:
GDIMFar  Gross Disbursements
APIMfar Amortization Payments
IPIMFar Interest Payments

4. WRITE-OFFS:
WOFFINF A) Debt Forgiven

B) Effects on:
APINFwo Amortization Payments
IPINFwo  Interest Payments

C. RESTRUCTURED DEBT:
GDIMFr Gross Disbursements
APIMFr Amortization Payments 195.77
NOIMFr MNet Disbursements -195.77
DINFr  Restructured Debt 1093.13
DIMFeb Oof which: €xit Bonds

Interest Rate:
RINFe On Non-Restructured Debt
RINFr Implicit
IPINFr Interest Payments 76.11

0.00

7.7%
7.7

83.73

0.00
307.31
-307.31
589.41
0.00

10.7X
10.7%
96.38

0.00
259.94
-259.94
329.47
0.00

12.0%
12.0%
70.57

CUWOO [— R~}
PR .
80 o
o [~ =]

[~% =
[N -}

0.00
132.45
-132.45
197.02
0.00

15.2X
15.2%
49.94

0.00
55.43
-55.43
141.59
0.00

20.1%
20.%
39.61

8.



MINF
GINF

TINF

CINF
GDIMFn
APINFN
NDIMFRn
DIMNFN
RIMFN
IPINFN

GDIMFt
APIMFt
NDIMFE
Dan 't
RIMFt
1PINFt

D. MEW DEBT:

Maturity
Grace Period

TABLE 22: IMF

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

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

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

Commi tments

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

E. TOTAL DEBT:

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

0.00
195.77
-195.77
1093.13

7%.1

1989 1990
3.00 3.00
0.00 0.00
S0% 50%
111.98 171.82
55.99 141.90
0.00 37.33
55.99 104.57
55.99 160.56
8. 8.7%
0.00 4.87
55.99 161.90
196.42 344.63
-140.43 -202.74
952.70 749.97
7.66% 10.63%
83.73 101.25

224.50
354.54
-130.04
619.92
11.27%
84.54

339.84

319.44
20.40

640,32
12.13%
.21

449.12
339.26
109.87
750.19
12.21%
78.18

593.27
472.65
120.62
870.81
11.46%
86.00

704.10
591.32
112.78
983.58
11.00%
95.83

-6[-



GDSTe
APSTe
NDte
0STe
RSYe
IPSTe

RSSTAP
RSSTIP

RFSTAP
RFSTIP

GDSTrs
RSTrs
MSTrs
GSTrs

GDSTrs
APSTrs
1PSTrs

DELTAST
88sT
EF.CBBS
UR.CBBS
£8.CBBS
Reb
Reb
Meb
DE.CBBS
A.DEBB
Rk

TABLE 23:

SHORT TERM CAPITAL

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

A. EXISTIKG DEBY:

Gross Disbursements 0.00
Amortization Payments 0.00
Net Disbursements 2.57
Existing Debt 3888.00
Interest Rate

Interest Payments 341.00

B. DEBT RESTRUCTURING INSTRUMENTS:

1. RESCHEDULINGS:

A) Pure Rescheduling

Change in the Contractual Stream of:
Amortization Payments
{nterest Payments

B) Refinancing

Reduction in:
Amortization Payments
Interest Payments

Capitalization:

Interest Rate

Maturity 10
Grace Period 3

C) Effects on:
Gross Disbursements
Amertization Payments
Interest Payments

2. DEBT BUYBACKS:

A) Conditions:
Discount Rate
Debt Bought Back
Externally Financed (%)
Use of Reserves (%)
Exit Bonds (%)
Interest Rate
Interest Rate
Maturity
Debt-Equity Swaps (X)
Additionslity of DFI
Profit Rate

0.00
0.00

0.0C
2.0%

0.0z
0.00
0.0%
100.0%
0.0%
2.5%
2.5%

0.0%
0.0X
0.0x

0.00
0.00
-0.22
3888.00
10.0%
0.00

0.00
0.00

0.00
2.0%

0.0%
0.00
0.0%
100.0%
0.0%
2.5%
2.5%
10
0.0X%
0.0%
0.0%

0.00
0.00
-0.58
3888.00
10.0%
0.00

0.00
0.00

0.00

0.0%
0.00
0.0%
100.0%
C.0%
2.5%
2.5%
10
0.0X
0.0%
0.0%

0.00
0.00
-1.30
3888.00
10.0%
0.00

0.00
0.00

0.00

0.0%

0.0%
100.0%
0.0%
2.5%
2.5%
10
0.0%
0.0%
0.0%

0.00
0.00
-1.50
3888.00
10.0%
0.00

0.00
0.00

0.00

0.0%
0.00
0.0%
100.0%
0.0%
2.5%
2.5%
10
0.0%
0.0X
0.0%

0.00
0.00

0.00
2.0%

0.0%
¢.00
0.0%
100.0%
0.0X
2.5%
2.5%
10
0.0%
0.0%
0.0X

0.00
0.00

0.00
2.0%
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€aBsT

EFBBST
URBBST
€BBBST
DEBBST

APSTbb
APSTeb
1PSThb
1PSTeb

ARSTAP
ARSTIP

GDSTar
RSTar
MSTar
GSTar

GDSTar
APSTar
IPSTar

WOFFST

APSTuwof
IPSTuof

GDSTr
APSTr
NDSTr
DSTre

DSTeb

RSTe
RSTr
IPSTr

8) Financing:

Cost of Buyback
Externally Financed
Use of Reserves
Exit Bonds
Debt-Equity Swaps

C) Effects on:
Amortization Payments
Of which: Exit Bonds
Interest Payments
Of which: Exit Bonds

3. ACCUMULATION OF ARREARS:

A) Arrears on:
Amortization Payments
Interest Payments

B) Capitalization:
Interest rate
Maturity
Grace Period

C) Effects on:
Gross Disbursements
Amortization Payments
Interest Payments

4. WRITE-OFFS:
A) Debt Forgiven

8) Effects on:
Amortization Payments
Interest Payments

C. RESTRUCTURED DEBT:
Gross Disbursements
Amortization Payments
Net Disbursements
Restructured Debt
0f which: Exit Bonds
Interest Rate:
On Non-Restructured Debt
implicit
Interest Payments

TABLE 23:

SHORT TERM CAPITAL

0.00
0.00
0.00
3888.00

341.00

0.00

0.00
0.00
0.00
3888.00
0.00

10.0%
0.0%
0.00

0.00
0.00
0.00
3888.00
0.00

10.0X
0.0%
0.00

0.00
0.00
0.00
3888.00
0.00

10.0%
0.0%
0.00

0.00
0.00
0.00
3888.00
0.00

10.0%
0.0%
0.00

0.00
0.00
0.00
3888.00
0.00

10.0X
0.0%
0.00

0.00
0.00
0.00
3888.00
0.00

10.0%
0.0%
0.00

0.00
0.00
0.00
3888.00
0.00

10.0%
0.0%
0.00

18



MST
GST

TsT

CsT
GDSTN
APSTNn
NDSTn
DSTn
RSTn
IPSTn

GDSTt
APSTt
NDSTt
DSTt
RSTt
IPSTt

D. NEW DEBT:

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

Maturity
Grace Period

TABLE 23:

SHORT TERM CAPITAL

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

Commi tments

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

E. TOTAL DEBT:

Gross Disbursements
Amortization Payments
Net Disbursements
Stock of Debt
Interest Rate
Interest Payments

0.00
0.00
0.00
3888.00

341.00

1990 1991
1.00 1.00
0.00 0.00
(171 0%
515.80 933.10
515.80 933.10
179.86 515.80
335.93 417.30
515.80 933.10
10.0% 10.0%
17.99 51.58
515.80 933.10
179.86 515.80
335.93 417.30
4403.80 4821.10
0.44% 1.17%
17.99 51.58

14624.11
1424 .11
933.10
491.02
1462411
10.0%
93.31

14624611
933.10
491.02

5312.11

1.96%
93.31

1955.12
1955.12
1424.11
531.01
1055.12
10.0%
142.41

1955.12
1424.11
531.01
5843.12
2.68%
142.41

2602.33
2602.33
1955.12
647.21
2602.33
10.0%
195.51

2602.33
1955.12
647.21
6490.33
3.35%
195.51

3162.64
2602.33
560.31
3162.64
10.0%
260.23

3162.64
2602.33
560.31
7050.64
4.01%
260.23

¢8



WPS469

WPS470

WPS471

WPS472

WPS473

WPS474

WPS475

WPS476

WPS477

WPS478

WPS479

WPS480

WPS481

WP 482

Title

Modeling Economic Behavior in
Peru's Informal Urban Retail Sector

What Do Alternative Measures of
Comparative Advantage Reveal

About the Composition of Developing

Countries' Exports?

The Determinants of Farm
Investment and Residential
Construction in Post-Reform China

Gains in the Education of Peruvian
Women, 1940 to 1980

Adjustment, Investmaent, and the
Real Exchange Rate in Developing
Countries

Methods for Measuring the Effect
of Adjustment Policies on income

Distribution

Does Divestiture Matter? A

PRE Workinc Pager Seri

Author

J. Barry Smith
Morton Stelcner

Alexander J. Yeats

Gershon Feder
Lawrence J. Lau
Justin Lin
Xiaopeng Luo

Elizabeth M. King
Rosemary Bellew

Riccardo Faini

Jaime de Melo

Anne Maasland

Ahmed Galal

Framework for Learning from Experience

Health Insurance in Sub-Saharan
Africa: A Survey and Analysis

Private Participation in the Delivery
of Guinea's Water Supply Services

Interrelations Among Child Mortality,

Breastfeeding, and Fertility in
Egypt, 1975-80

Conversion Factors: A Discussion

of Alternate Rates and Corresponding

Weights

Ronald J. Vogel

Thelma A. Triche

John Marcotte
John B. Casterline

Michael Hee

An Evaluation of Neutral Trade Policy Jaime de Meio
Incentives Under Increasing Returns David Roland-Holst

to Scale

The Effects of Trade Reforms on
Scale and Technical Efficiency:
New Evidence from Chile

Membership in the CFA Zone:

James Tybout
Jaime de Melo
Vittoric Corbo

Shantayanan Devarajan

Odyssean Journey or Trojan Horse? Jaime de Melo

Date

August 1990

August 1990

August 1990

August 1990

August 1980

August 1990

August 1990

August 1990

August 1990

August 1990

August 1990

August 1990

August 1990

August 1990

Contact

for paper

M. Abundo
36820

J. Epps
33710

C. Spooner
30464

C. Cristobal
33640

R. Sugui
37951

P. Dixon
39175

G. Orraca-Tetteh
37646

K. Brown
35073

M. Dhokai
33970

S. Cochrane
33222

E. Zamora
33706

R. Sugui
37951

R. Sugui
37951

R. Sugui
37951



WPS483

WPS484

WPS485

WPS486

Itle

An Evaluatiori of the Main Elements
in the Leading Proposals to Phase
Out the Mutti-Fibre Arrangement

Stock Markets, Growth, and Poiicy
Do Labor Market Distortions Cause
Ovarvaluation and Rigidity of the

Real Exchange Rate?

A RMSM-X Model for Turkey

Author

Refik Erzan
Paula Holmes

Ross Levine

Ramén Lopez
Luis Riveros

Luc Everaert
Fernando Garcia-Pinto
Jaume Ventura

Date

August 1990

August 1990

August 1990

August 1990

Contact

for paper

G. llogon
33732

R. Levine
39175
R. Luz
34303

S. Aggarwal
39176



