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Abstract

This report is a study of external debt problems in the
developing couniries and in Thailand in particular. The first
pafi presents a discussion on the theories on féreign borrowing
both from the borrowers' aﬁd lenders,point of view. Then the
current external debt problems of developing countries are analyzed,
The study finds that the volume of external debts of developing
countries has increased during 1973-1983 and there i a clear
cbncentration of debt. The 25 largest debtor countries have about
87% share of the total debt outstanding of the non-o0il developing
countries. The main causes of such a high volume of debt are the
increasing interest rates, the reduction o exports from these
countries, and the economic problems inherent in individual

countries,

The second part which is presented in sections 3 and 4
of the report deals with the external debt problems of Thailand
with an emphasis on the public sector. It is found that the public
external debts have grown tremendously during the fourth plan,
1977-1981. The share of public external debt rose from 7-8% during
the first plan period to about 53% during the fourth plan period,
As a consequence, the public debt service ratio has increased from

2,6% of total export earnings in 1976 to 10.2% in 1983,

The main causes of the rapid expansion in the public
external debts are the following. Firstly the major part of the

expansion is due to the rapid increase in foreign borrowing of the



state enterprises. Secondly, defence loans which became legal
only since 1926}u§5:expanded and since most of defence loans are
borrowed ffom_private financial markets where the terms of borfowing
are not concessional, this has put a great burden on debt service.
payments. Thirdly, there is also a generai trend of public

external borrowing from private capital markets.

It is recommended that, the government needs to be more
cautious in its attitude towards foreign borrowing. The process
~of projects evaluation should be rore scrutiﬁized so that only
those with high rates of return aﬁd can save foreign exchange are
selected. There is also a need to have bgtter external debt |

management so that there will not be bunching problems.
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Hon-0il Developing Countries:

Total External Debt in

Nominal Terws and Dellated by Iwmport and Export Unit Values,

1973-831
(In billi{ons of U.S. dollars)

LTS — o
(N‘—'v .
i Fotal external dein
;*‘  Lotal external deby deflated by
b j eavpart unit values

GOO = 1 3 Totat exeersal debt deflaied by
bttt wiis valtes
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OOt

TOIY 974 §975 19T G8TT O I0IN 90 1980 18 tusd 1UK3

i, . R
/hxcludlng China.

IMEF (1984) World Economic Outloock 1984 p.60 (import unit §alues was

used as tie deflator (Chart IV~1).

. A , SN
yuanvr 2 Nou=Qil Developing Countriles:

External Debt, 1973-841

(In billions of U.S. dollars)

Trends in tﬁe7Compositioh‘of
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Long term debt to afficlal creditors
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2
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i, Excluding China.
2. Trojections.

Quoted [rom IMF, World E:onomic Outloc.

15 {979 1980 1981 J9R2IYE3 1Y

34!

., 1984, p.6b
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a151371 1 Developing Countries: External Debt Outstunding, 1977-34!
tn bitlions of U.S. doltars) T

1977 1978 197y 1950 1981 1982 198} Dl

Developing couniries? 318.3 ooJssa 4718 §89.9 646.5 724.8 767.8 $12.4

Shart-term debt $1.7 63.7 5.8 1065 128.1 148.2 126.2 vl.b

Long-term debt 2777 3348 3963 4534 SiA4 5766 b (ER
Uy type of creditor '

Official creditors i11.0 130.6 148, 8 169.1 186.0 205.4 IMNe O R
Governments 9.4 $1.8 102.2 143 1236 134 e dred
International institutions 3y 8.8 46.4 54.8 62.4 70.5 88 seu

Private creditrs 166.7 2019 2477 WY 224 7LD dirs e
Unguaranieed debt s8 56.6 67.8 810 HEARN 108.4 pius “—;‘
Guaranteed debt 16 1473 1799 3032 IS 2628 . Wil LRL ]

Financial institutions R 107.4 137,58 0.0 185.8 224 280 -"\‘"
Other private credilors 327 vy 414 432 46.1 0.4 513 AR

Gf which,

Major borrowers 28600 | 3D 3709 44000 S1a3 0 ST e R
Short-term debt i7.9 6.2 70.3 991 1206 j40.5 1202 “”'.-‘
Long-ferm Jdebs 2081 2507 L6 34018 REAN 4389 150 .‘43 &
+ From official creditors 75.5 584 919 1S TE TR T 5135 SN E G D
™ Frpm private ¢reditors 3371633 2007 234 1142 0n6 a5 WL

) : :

Nan-oil developing couniries 280, 3343 0 3983 475.2 559.6 6303 6OK.6 LA

Short-term deit 412 st 9.1 LA HILR 125,14 wil i“;-: )

L.ong-term debt 2372 2682.7 336.2 IR 4558 $08.2 Soed LA
By type of creditor .

Officind vreditors y71.6 146.3 114 1832 170.2 189.1 bR PARRY
CGovermments ) 8.3 BU.5 . H0LE BEs 1232 1y sRd
Laternational institutions 293 35.8 43.2 $i4 58.6 6.1 (A 813

Privatc creditors 139.6 1664 2028 1376 2856 3IR9  3sLs W
Uuguaranteed debt .4 51.7 6.4 75.2 94,2 102.0 1042 1«1‘-4
Guaranteed debt 9.2 1147 1404 162.4 i91.4 269 2802 2 :

Financial wstitutions 634 83.7 1080 1289 1547 176.4 2 & -4-‘-;
Other private creditors 26.1 110 1.4 ns 36.7 40.5 4.6 41

Long-termi and short-terin debt by analytical group
Net il exporters 597 68.4 793 95,4 1254 147.7 PS489 ted 1
Net oil importers 26,7 2659 359 3798 432 4857 sin1 o M6

Major exporiers of manufactures 105.3 128.4 154.0 IB8.0 2202 2499 261% IT4E

Low-income counlries 48.6 54 % 62.7 744 75.2 8.8 w78 LR,
Excluding China and India pLB! 3l4 15,1 44.2 49.4 54.6 e K] “_2'5 '

Uihier nes oil importers 66.8 §2.8 99.2 1203 38,8 194.0 i - 1712

! L}
Long-term and short-lesm debt by area

Africa (excluding South Africal 30.8 36.9 453 50.9 62.5 o0} 70.7

5.5
Asia 68.7 78.7 Y8 1146 1312 1526 ies0 M9
Europe 37.6 47.0 $5.0 67.2 711t T3 J4x 766
Mudidie Fast ' ' 219 26.7 120 36.3 40.6 45.6 50.7 36.2
Westen Memisphiere : 109.1 132.4 157.8 192.6 246.0 283.1 2944 RY IV

! Does ot wchude debt owed to the Fund (shown in T .ble 34). For classification of countries in groups shown here, see the introductt
to this appeadic, o

 Exchudes, far puiposes of this table, eight il exporting countiies: the Islamic Republic of fran, Iraq. Kuwait, the Libyan Arub Jamuhiriya,
Oman, Qatar, Snudi Acabia, and the United Arab Enirates.

an

Guoted from IMF (1904) lv’_é_*li Economic Out ok, 1984, p. 205.
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@asa4ii 2 Developing Countries:  Long-Term and Short-Term External Debt Relative to Exports and to GDP,

1977 - &4 i
(I percent)
} 1977 1973 19719 1980 1981 1982 1983 198
- Ratio of external debt to exports of goods and servives’ ) |
Develuping couatres® 125.0 1317 188 109.0 119.6 1423 1508 145,
OF which, major borrowers S 1530 lt»i,‘) 147.4 133.2- 1504 182.3 194.4 1874
E
Nuon-oil developing countries 126.1 1217 117.2 (1.2 1225 144.1 149.5 144,
By analytival group . ' 1
MNet ail exporters 179.8 {74.8 143.6 127.0 156.3 1880 198.3 189,
Net oil importers 116.6 9.4 2.0 1y7.8 183 13,5 139.2 135.32
Majur exportees of manulactures XK T4, 8 98.1 2.6 XQI.} 1147 122.3 Hé,;%
© Low-incomye countries 44, 16)e 146.0 134 .8 133.3 {46.5 148.9 147y
Eacluding China and digdia 7.5 2287 nLy 22 261.9 3087 308.7 3003
Other net il importers i15.6 124.7 1210 119.8 1352 154.2 i70.6 170 f
4
By regran ,
Alvica texcluding South Africa) {35.8 1$i.1 149.7 . 1432 1o8.6 . 2045 233 253
At 80.7 5.4 68.4 67.% 69.1 79.8 814 . 79.%
Furgpe 1149 123.0 i15.8 1377 110.8 {19.4 126.0 217
Middle East 138.9 14017 134.0 17 120.9 136.2 157.2 tol. 2
Western Hemisphere 1029 2i7.4 1us.2 137.0 247 1744 188.5 273 ]
Ratlo of caterand debt to G B :
Developiog countries’ Wl 256 250 48 13 326 368 Y
OF whicls, major borrowers 76 W W28 %7 367 ALS 44l
Non-oil developing countries 3.7 24.1 233 239 2 325 67 33
- By anaiytical group ' ‘
Nei oil exporiers 38.6 8.9 37.2 AR ] 365 48.1 55.8 543
Net il importers 258 22.0 213 22.2 253 29.6 333 344
Mujor exporters of manufaciures 24.4 8.5 4.8 256 29.1 36.0 43.2 454
Low-income counteies 14,0 134 i2.9 1.7 i3.8 5.3 15.7 15
Exciuding China and India T15.0 338 35.0 353 42.8 47.2 50.0 58
Otherinel oif impurters 26,8 28.7 7.2 9.4 33.3 317 43.3 46,
By area M
Afiica (C\cluumg South Afrca) 5.4 36.6 38.0 357 4.5 49.5 59.6 (18
Asia 15.7 14.8 1.7 3 159 17.8 20.7 214 210
Europe 242 234 20.9 5.0 28.3 292 . M3 LN
Middie East 45.0 47.9 36.1 517 52.2 509 50.6 4%
Western Hemispliere 279 29.4 2.9 273 0 3 42.1 54.8 574

" Does not include debt owed Lo the Frnd. For classification of countrics in groups shown here, see the introduction to this appendix.

 Ratio of year-cad debt to eaports or GDP {or year indicated.

3} Excludes, for purposes of this table, eight vil exporting countries: the Isfdmic Republic a{{mn‘ Iraq, Kuwail, the Libyan Arab Jamahmy 3

Qumaa, in.u, Suudi Avalia, and the United Araby Erirates.

Quoted from 1ML, World Economic Gutlack, 1984, p. 206
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Developing Countries:

(In percent of exports of goods and services)

: 7] 200
200 j :
- NON-OIL DEVELOPING COUNTRIES! .25 MAJOR BORROWING CO}JNT‘RIES
180+ - - 180
Ty
9 Total external debt J O
* ' .
160~ 4 F 160
Total external debt
|40 N olal extern € | o | 140
120} 4 k 120
. * --’, e ) Y 7 - l
- 100
100 - - 2
;[; ¢[5 = , =
5| 4k 4 35
30~ ] ; - Liebt srrﬂu . » 30
154 — - -1 25
20 |- Debt service o | Interest | 20
15k Inserest | - ] 15{ ’
! .
10— ‘ - - Am’mzarion' ) -1 10
Amortization’ .
1 I 1 1 i 1 i I i 4 ) | I

External Debt and Debt Service, 1975 84

ixcluding China.

3 ]
1975 1976 1977 1978 1979 (980 981 1982 1983 [vd4 |

I975; 1976 1977 1978 1979 (980 1981 1982 1983 1984°
. ,

’

2 Amortizatlon ratio based on amortization for medium-term and long-

3.

teru debt.
Projections.

Quoted from IMF,World Economic Outlook 1984,p 62
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Developing countries: External Debt and Debt Service, 1981-90%
{in peccent of exports of goods and services) ;
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!
e 200 ¢
L ONONGIL DEVELOFING COUNTRIES 25 MAJOR BORROWING‘ 1
: COUNTRIES v :
L5 4 180
i n
160 b : 4 - 160 |

Fotal externat debr

o /T/\ Totat exivenal bt - R . d
Leets :—~ ’/; ~q fom ] — 140
| ,’, , \\ :
: f

[PRVES ’ - - ) ~ 120

1o - 100
oo -z
:} /___ Deby service ! j 35
§
H
4 - 4 30
! '
o It'hl wrvice «.g L 15
t
i //\\\ \ : Amortization’
SO 8 , 4 20
. '. Amcraization® !
S e ~ - 15
/‘R Interest ~ 10

Y
By _’,..\_J’ \
[ - Iuteresy

SRS SU i !

1

e ] 4 Bl L § I W i i
PN 19NG 1981 L9sK 198y 199G 1981 19B 1983 1UB4 1YRS [9K6 1987 (988 [9RY 1990

LR JURY 1uaj

LuL)ou for 1984-90 are projections.
i China.
AmurtianLUu ratio based on amortization for medium~term and long-term

1

L

'
Ao o
3

4

uuoLgd Iram IMP, Worid Feooomic Qutlook, 1984, p.069
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[ u -
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wihouszanm 22% TuQ 1984 mtﬁwmﬂszmﬁgﬁ‘s'\u%wy’é‘mfwﬁ'mﬁmqn 16% 1Ju 30% 1éw

[ ] L) ] | : (V]
ofl 4 Buhinds Lnsan Andaunoems saoniCut fam suds dpdangoem s s ey Susuluy susud 9

{ 1980 +Jusuan )
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L -w [ ] PR (Y3 -
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13 Wufla zuofluanan "msmdaué'ﬂuﬁuzméﬂ‘s‘" (Net capital inflow) =

[] LY - L] ] L L
My 10N Tup - msdas s tunu (lunred) daenafu TmsanoTounshen nsseuan 4

UszinAgnSe  (Net resource transfer) %wiFosesamssmoniCu

a1 vy Snovn andsdrinlwdnsa aony b 1 fuduidosan nm 591 PRET A L T onduARng Al
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Trends in Nominal and Real Interest Rates,1973~Q3

{In percent;

" LIBOR!

. LIBOR lesy rate
$ " of change of U.S.
i GDP deflator

, -1-1i0

. .

JHBGR loss raie of change of

soni ol developing counires’ !
CAPORE G values

-

J [

;A—QO

[RSI——-—" Y

SO ] d-30

YRRV TS Gyia Ui juT8 19TV [980 1R 1982 1983

Lonfion dnterbank offered rate, on three-month U.S. dollar deposits.:

IMP, Wovld Feonomic Oublook, 1984, p., 67
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C PRI s S SR TR AT AR RS - T oA ¥ . . G T T T T T
AT 4RI FI
Developmest of tne Latin American Crisis 1982% - -’
Jaruary Feoruary March April May June July August Septemoer QOctover Movember Decemoer
Axgentins  Two-tier Rgx?, e . South Atlan:xc Crisis Dev: 1332 I4F:Letter Rex Markets IMF:
: Import and - Dev® 1792 Two-tier of latent  Unified 5.8y7:51.56
: e - Rex,‘gon,c;ols, Rex C.F¢ :5.7b
dolivia Dew:752 Stopoed
3razil intercational payment Pev:idcceleraced Minis U.s. IMF:Latter of
- 3 : N Emergeacy Intent
R P et - - - Import Loans {54 .88b)
. Caile : Dev {sz Controls
- . ) Iy“.53574> 4 Rex Regimes Dev:20% I
, : ’ Request s.8y% 5550
Colombia - C.F.$325
Ecuador Multiple-tier Dev:322 -
Rex® System T ‘Request for Rescheduling
Jexice Import Dev:68% Import (51.2b.)
Controls Controls Import
Since July 1981 Intensified Controls R
Two-tier Rex IMF:letcer JIMF:
. Exchange of Inteat $.3v%:53,84
Paraguay _Exports at Centrols Dev:3oR
Paraliel ‘Lt ) . Dev:40% \ Free Rex
Rates Crisis Market Open
g Peru ;) o IMF:5.8yd IME: U.S. o
= S e RBGUBSE e e - e .”V5,3¥§:$715.._.M,H _ Emérgency _BIS Leans ’
. ) C.F®:$220 Loans
drugua¥ 90 day Moratorium
- Capital Outflow Pressures Dev:1302 IvF
Venezuela _ Capital Outflow LF:C.F:561. . 5.85° Request
Pressures Capical Qutflow Pressures “Request of Impott
vfgold Saort-term Controls
“ reserves. " rescheduling T
Counsolidation of {$3.5b)
resarves

a
52 = Fillion U.S. dollars (Otneru1se
PRex = rate of excnange.

figures are

in million U.S. dollars.

Cpev = devaluatica (% indicates. _peramntage change of ‘national curreucv per U,.5. dollar-

S.8y = Stand-byv agreewment.
ec.fF,

fRev = reevaluatioca.

= Cowpensatery loan fer losses AN @XPOT T FRVEAUG Sy - wmvsmoonim o

Quoted from F.Gerald Adams et al.(1983)"Can Latin America Cauv Its lnc!&natloual Debt?” Journal of Policv Modelling 5(November) p.p.426-27
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Bu o 4.3 - 115.7 255.7 152.5 375.7
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EGAT = miiwvhehongn (Electricity Geverating Authority of -
PTT = A1s0Imy L dunm (The Petroleum Authority of Thaila%h?iland)
TAI = nsOwlny (Thai Airways International Limited) '
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IFCT = us ¥, IugupRanunssu( Industrial Finance Corporation of-
MEA = ms Iwhunsuaas (Metropolitan Electricity Autho$¥%§}and)
AAT = nq?ﬁqaﬂnwﬁuquﬂ(The Airport Authority of Thailand)

GHB = surmsd4iAsa =y (The Government Housing Bank)
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-daufTur AlaR s = - 10.3 | s.8| 3.9) 2.7 1.7| 1.8 5.0 | 1.4} 0.08
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daquemn 1 dasumma 2 ;Jaauuuﬂ 3 Jagupme 4 (Sﬁuzwsum 859.)
{2504 -2509) (2510-2515) (2515-2519) {2520-2524) gaquemn 1-4 (2504 - 2524) 1 2525 2526
1. WWRIMMIMS 79.5 81:1 89.0 58.1 5,862;7 (64.1) -69.7 80.7
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. NAVTANAIRNURN K .o
Non-Oil Developing Countries:  Sources and Uses of External Financial Flows, 1974 -84

(in L‘;xiliu;xs of U.5. datlars)

160 - : ; 160

e SOUTCes - .
RN Change in external debt? . . . - 120

120
Non-debt creating fluws
] Kestdiat! \\\\\,\\{S}‘ \\\
1 Other items uf curreat account’ ’ \\x\ RS
w %
§6 ——l
$0 . :

NN

-

-~§0 1~
! Chuage in reservest
- l 20 ~ ] :":‘iz‘fll‘:::;lmﬂ)l 1’1(‘0I1l< - ] 20
Other items ufecurrent vocount’
N .
~164 i ! i i i 1 § 1 } -160

1974 i973 T 976 1977 1978 1979 . 1980 1981 bo82 1983 1984*

VThe chint shows Irends in financial infows (resulting fram external borrowing o non-debi-creating flows) and their disposition through
sccummulation of official reserves. vurrent account decits (broken dawn into net investment jncome and ajl other elements). and a residual’
conpanent. Al signs are w noreal baiance of payments terms, that is, a plus sign incdicates a surpius and a minus sign indicates a deficil

S lnchuding reserve-reiaied credity X

Y Current acconat on gouds and naslactor services plus privale transfers,

CNet accumulation of external assels by the private sector plus eerars and omissions and valuation changes.

* Minus inplies accunmalation of reserves,

¢ Projections,
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External Delnt

Non-Onil Developing Countries:

Co pOECCRLD

Distribution of Debt by Ciass of Crediter, End of Year, 197784}

1977 1978 1979 1980 1981 1982 1983 1984
wsarosd developing countries
v itistunding debt 000 1000 1000 100 1000 1000 3000 100.0
stort-en dein i5.4 15.4 15.0 . i7.8 i8.5 1v.8 5.3 12.4
Cageterin Jebt 84.6 84.6 85.0 82.2 81.5 80.2 84.7 87.6
Yo alficiad eredstors 4.8 M 3.7 22 0.4 1.9 w7 LK
To guvernments 24.4 241 228 24 19.9 1.8 0.7 21.6
T'o icrnativnal instiutions 10.4 10,7 10.9 10.8 10.5 10.4 1.0 i3
Fo private creditors 498 EUR S SE3 500 sto 50.4 S30 $4.5
Fo finznci institutivas 22.5 254 27.3 271 216 219 3Ll 342
o ather private creditors 27.3 24.7 24.0 229 23.4 225 217 20.3
b semyoal group
B CApRISICTS
Conal outstanding debt 100.0 100.0 10.0 100.0 1.0 100.0 0.0 100.0
Short-termn debt 10.4 1.7 LS 16.7 1.8 243 3.1 12.1
Long-tenn debi 8.6 85.3 88.5 83.3 78.2 5.7 §6.9 87.9
T official creditors 30.2 32.0 30.5 28.5 24.1 223 24.7 287
o jkivate financial tnstitulions 47 373 ki ) 36.0 34.8 33.8 42.9 44.7
To other private creditors 4.7 19.0 19.7 18.8 19.3 19.6 19.3 7.5
S eaporters of manufactlures
cval vutstanding debs 0.0 000 100.0 100.0 1060.0 1.0 106.0 100.0
Shodt-term debt 17.9 16.3 16.9 21.9 215 229 20.6 14.5
- ornetein debt B2.1 83T ELU 80 RS TR0 794, 8SS
Lo official creuitors ) 19.5 9.3 i8.5 16.4 14.7 j4.1 4.9 16.4
To privaie Anancal institutions 222 5.0 6.7 6.6 29.0 36.1 3¢ 39.6
Yo uiber prvate creditors 40.4 39.4 379 35.0 348 329 315 29.5
CaCuIe Countries
A azsianding debt S 00,0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Beositerm debt 4.5 3.6 6.2 5.9 4.3 33 2.6 2.3
< sg-tenm deby 4.5 96.4 93.8 4.1 95.7 %6.7 97.4 9.7
Coofficial creditors 75.4 76.1 75.¥ 76.0 79.0 81.t B2.3 82.9
Y0 privale finsncial institations 9.6 1.3 1.9 125 1.0 10.0 9.8 9.7
To othier private creditors 10.4 8.9 6.5 5.6 5.7 5.6 5.2 5.2
© et o mposters :
: ) .
a1 vubvianding debt 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
shuit-ierm deint 3.8 5.0 20.2 1v.2 8.7 19.0 is.6 14.9
anig-teem debt 76.2 75.0 798 80.8 81.3 81.0 84.4 85.1
T oot ereditors 33.5 338 33.7 339 4.7 3%.6 379 39.0
o paavate Rnancial insiitutions 215 24.1 293 29.6 28,1 27.9 9.4 29.3
Ve otier private erediors 213 {14 i¢.B 171.3 145 17.4 17.2 16.7
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Non-0il Developing Cpiuﬂrics: Distribution of Debt by Class of Creditor, End of Year,

197784

{in percent)

f

1977 1978 1979 1980 1981 1982

1984

1983
..
liy arcs
Alrica (caciuding South Africa), . . i

Fotal nlu(smndmg debt ' 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Shortaerm debl - ‘ N3 89 78 B4 LI 126 1O 102
Long-term debt - 88.7 gL 9.2 916 88.9 87.4 89.0 89.8

To official creduors ™ - 33 39.8 434 452 46.5 46,8 48.7 49.3

To private finuncial institutions 289 36 s 3t 9.4 8.5 28.1 283

To oilier privaie zreditors ’ 2.8 19.6 17.0 15.2 13.0 12.1 12.2 12.2
Asia: .

Tolal putstanding debt | 100.0 100.G 100.0 100.0 10,0 100.0 100.0 100.0

Shortiterm debn ' ! 15,6 15.6 19.0 213 20.7 211 18.4 16.1 [

. ¢

Long-term debt ) 84.4 844 §1.0 78.7 79.3 78.9 81.6 83.9 [

To olfiia} créditors . S34 - S39 500 459 440 424 433 439!

< To private fnancial institutions " ) P17 “14.4 17.0 1.8 19,7 2.8 23.0 247 !

- To diher private creditors , 19.2° 16.1 14.0 4.7 15.5 15.7 i5.3 15.3
Eurgpe ) » )

Total outstanding debt C L1000 . 0.0 1000 1000 1000 1000 1000 1000
Short-term debt - ) 30.) 309 22.1 20.8 19.2 16.9 3.9 3.5
Loug-term debi S 690 719 192 88 Al B6l 865

o olficial grediturs | o284 26.1 24.2 4y w0 272 8.3 29.4

To privale financiad institutions 0.3 .0 n7 28.1 3.0 3.4 ns 32.7

To viber private creditors 24.2 2.0 26.0 26.2 248 - 256 20.1 4.4
Middle East ‘

Tutal outstanding debt 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 !
Shoit-tern debt 7.7 1.4 7.9 9.1 10.1 1.8 12,7 13.0
Long-term debt 2.3 926 921 09 899 882 87.3 87.0

To sibcial ereditors 641 66.0 67.3 66.7 64.8 638 63.5 62.6

To private financial institutions 9.3 $2 - 18 7. 6.9 6.5 6.0 6.5

Tw uther private creditors 19.0 17.5 17.1 17.0 i8.2 17.8 i7.8 17.9
Wesicrn Hemisphere )
1

Total outsianding debt 100.0 100.0 100.0 ‘100.0 1043.0 100,00 . 100.0 1.0
Short-ierm debt ' 13.4 i4.0 14.2 193 - 207 2.0 i5.5 10.5 -
Long-lerm debt 86.6 86.0 8.8 80.7 793 76.9 84.5 89.5

To official creditors 19.5 15.4 17.¢ 15.8 14.4 13.6 15.7 7.7 .
Tu private financial institutions 30.2 33,5 35.6 4.6 34,1 343 “i.2 46.8
To other pivate creditars 7.0 34.2 EXN] 30.3 3o 9.4 1.5 5.0

' Dues 1ot include debt owed to the Fund. For classification of countiies in groups shown here, see the introduction to this appendix.
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AP ATIAHUGD Han . .
A ARUIN Medium-Term Scenarios

Non-Qil Developing Countries: Medium-Term Projections of Debt Burden (Total Short-Term and
Long-Termn Debt)t . o : :

Base Scenarle

-

(hi percenti)

1977 1982 - 1983 1984 1987 1990
Al non-oil developing countries’
Debt rativ® L1260 144.1 149.5 144.7 132.2 123.8
Debt service ratio? 14.8 4.5 26 PiN U4 213
Inierest puymernis ralio Co 5.7 14.3 13.2 13.0 10.6 8.9
Amortization ratio® : 9.1 10.2 8.4 8.1 13.9 12.4
Nel oii exporters
Debt ratio? . I RER ] 188.0 198.3 [89.0 171.7 167.5
Debt service ratio* ) 264 3 3o 30.6 40.0 30.4
" lnterest payments ratio 8.7 19.9 20.7 200 7.0 - 14.7
Amioriization ratio’ i7.7 .1 10.4 10.6 29 15.7
Net oll mporters
Debt rutio? 16.6 1345 1392 135.3 1230 115.5
Débt service rativt - 127 2.1 19.6 19.0 23 - - 196
Imcr; { paymenty ratio 5.2 13.1 .7 1.5 9.3 7.8
Anmj:'uuiun ratio® 1.8 9.9 1.9 1.6 12§ 11.8
Major exporniers of manufactures
Debt ratio? : 103.4 121.2 122.3 116.6 96.9 84:3
Debl service ratio? 122 5.0 19.4 19.1 20.4 8.2
Interest payments ratio N | 14.5 . 12.5 12.0 8.9 7.0
Amortization ratio® 7.4 10.4 6.9 7.1 154 ,. 1.3
,  Low-income countries? —
Debt ratio® 2178 3087 308.7 300.3 298.2 " 3077
Debt service ratio* . i32 PN 2.4 28 4.2 2.2
{nterest payments ratio 5.1 9.3 9.3 P i6.0 9.9
Amortization ralio® 8.1 1.6 3.1 17 14.2 123
Other net oil importers®
Debt ralio? i 115.6 154.2 - 170.6 170.2 161.4 139.7
Debt service ratio? - 3.9 - 238 24.0 22.6 . 225 25.6
Interest payments ratic 5.6 -14.5 138 13.5 11.8 10.5
Amortization ratio® 8.3 9.3 10.2 9.1 i5.6 15.1
Menorandum item .
Major borrowing countries’ k ‘ s
Dett ratio? 153.0 182.3 194.4 187.0 165.1 150.4
Debt service ratio* 9.1 323 29.9 29.2 34.1 30.1
lotcrest payments ralio 7.2 19.7 13.6 9.0 4.9 12.4
Amortization ratio® {9 12.6 (1.3 101 19.2 17.6

* Excilusive of debt owed 10 the Fund.

* China and India are included in the estimates for the non-oil developing countries and for the nel oil importing countries but are exciuded
from those fur the subgroup of fow-income countries.

* iatiu of yewr-end total external debt, with and without public guarantee, to exports of goods and services.

¢ Amostizntion paymesits on long-term debt and tolal interest payments as & percentage of exports of goods and services.

* Aniontization €stiinates for the period up to 1982 reflect actual amortization payments, whereas estimates for 1983 through 1984 reflect
scheduied payinents, as modified by the rescheduting armngements of 1982, 1983, and early 1984, The estimates for 1987 and 1990 are based
on projections for individual countries and on giobal assumptions (see Supplementary Note 7). '

* Middle-mcame countries that, in general, export mainly primary commodilies,

?Ihe 25 developing countries with the largest total external debt at the end of 1982. This group includes 4 oil exporting countries.
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Non-Qil Developing Countries: Medium-Term Projections for Foreign Trade!
Base Scenario ‘
(Changes in percent) o
: : Change from Preceding Year
s Averages? 3 ‘ ____Average
1968-72 _ 1973-80 Y982 © 1983 1984, J9RS-87  19B8-Y0
All non-oi} developing countries - : R
Export volurie * 3.4 6.7 L7 $.3 71 54 83,
Terms of irade -0.3 - 1.0 -34 1.0 1.4 0.1 0.0
Real GDP 6.0 5.1 [ 1.6 L AS 4.6 4.6
Import volume 1.4 6.7 -8.3 ! -0.6 5.5 6.2 o6t
Net oil exporters N
Export volume 4.1 49 8.8 1 6.8 26 30
Terms of trade - 1.4 9.4 -6.7 -7 il -0.3 0.0
Real GDP . 7.0 6.6 : 1.4 ~1.5 14 45 4.5
Impoat volume 2.5 10.4 - 14.8 -{1.9 1.5 4.7 4.7
Net olt imperters: . ' . E
Export volume 9.1 B X 0.3 5.7 7.2 6.2 R |
Terms of irade -G.1 - 2.6 ~2.8 .7 1.5 0.2 Po=0
Real GDP : ' ) 5.8 4.9 1.6 22 37 . 4.6 i 4.6
Import volume §.2 5.1 -1.0 1.5 4.6 66 1 63
; P .
Major expocters of manufaciures ' .-
Expori volupe 2.2 10.0 -22 s Wi 69 65
Terms of trade . 0.4 -3.3 -2 3.7 AR 02 - 00
Real GDP - 8.0 5.6 0.3 -~ 0.1 i 2.5 f 4.3 4.3
Import valume 3.0 7.3 -1.6 | 2 B 5.7 7.7 L 1.3
Low-income countries' . ‘
Export volujme , 28 0.9 -1 6.4 X IS Y
Terms of trade ~6.9 -0.6 -2.5 1.8 0.9 0.3 i N
Real GDP 34 39 18 16 3.7 3.5 o 35
laport volume 1.0 3.3 1.3 ~0.7 .ohe 3.3v ; 39
Other net oil importers - ; : R
Export volume 2.7 3.9 4.6 C 09 4.7 Cs2 . 48
Terms of trade -0.8 ~1.6 ~5.3 ~0.2, 1.4 0.5 ~-0.1
Real GDP 57 4.6 [1X) [N 5 39 4l
import volume 6.5 50 -8 ok 0.2 8 a4t
Memorandum itemi
Major borrowing countries’ ' T
Export volume 6.8 4.4 -1 24 7.0 $7 - 50
Terms of trade : 1.1 4.9 ~3.3 0.8 1.5 -0.1 0.0
Real GDP | - ' 4.5 5.6 0.9 03 2.8 43 1 44
Import volume .3 1.6 -7.5 -§.7 B %1 - Co 6.3
' China and India are excluded from the estimates for the fow-income countries. Both these countries are included in the ti for the

ron-oil developing countrigs and for the net oil importers, except that China is excluded from the averages for the periods 1968-72 and
1973-80. . . . .
t Compound anpual.rates of change,
Y Includes four oil exporting countries,
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Medium-Term Scenarios

Non-Qil Developing Countries: Medium-Term Projections Resulting from Sensitivily Analysis and

Aliernative Sceanarios

{in percent)

C bange in Assumption, Compared
with Cosresponding Assumption in
Boe Suepario

As Percentages of Exports of Goods and Services

Average Growth

Total external

Per Aanum
Import Real
service volume Ghp

1987.

1990 {986-90 198690

Meawesndum em

Hase seenurio

132.2

2.3 6.2 4.6

Seasitivity Analysis

i i percent lower growth in indus-
saad couatnies {or each year

Nu chaage in imports?
o change in financing?

2

. i percentage point higher LIBOR
rate for each year

No change in imports?

No change in financing?

=

. 10 percent higher ol price for ¢ach
year (campared with the oil price
Hudex)

Met oil tinporters (excluding China)
]
L ase scenario

Mo change in imports?
MNo chunge in financing?

Net oil exporters (inciuding China)
Pase seenario
Mo change in imports ?

Nu change in financing ¥ © -

t Trade restricliveness (2 percent
Ligaer export growth, for each
wir}

N0 change in inports?
sio cnange in financing?

138.9
135.8

i34.5
132.2

129.5

1313

i29.5

1414
133.6

136.3°

1249
128.7

24.1 6.2 43
1.7 4.5 36
2.8 6.2 46
213 6.0 48
20.4 6.2 42
2.2 6.2 4.2
03 6a 4t
s 62 5.3
2.7 (83 [X]
2.6 13 5.8
169 62 49
19.9 8.0 5.6
.
N}
‘Z
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: tic Debt Classified by Holders: ’ ‘
Table 1 Government Domestic V4 ¢ : (Millions of Baht)

Government Bonds L4 , ‘JIBRD ¥ Treasury Bills
Held by parcici- Held by
: Bank of Thailand Tother ipation | Total Excho other ... | Grand
End of | Total 2| com- Gov't financialcertifi-~ Bank of ange Com- | finan- , | total
period Domestic|Foreign|mercial | Saving institu- lcates | Thailanquuali- mer€ial ?1al" estic! (1t7+8)
currency |currency banks banks tions andheld by zation banks l?StltuEectors
' domesticBank of Fund tions
sectors Thailand 4/
(1) o {2) (3} (4) (5) (6) (7) (8) (9) (10) (1) (12) (13) (1+7+8)
1965 ‘|: 9,358.7 | 2,732.6| 451.3 | 2,342.7| 2,408.0{ 1,427.1 - 1, 650.0 452.4 0.5/ 197.0f 0.1} - 10,008.7
1966 1l1,832.6 2,566.2| 440.7 3,728.7| 3,456.1| 1,640.6 - 850,00 454.2 4.8 391.0 - - 12,682.6
1967 '12,547.0 2,213.61 428.3 4,343.57 4,111,871 1,449.8 - 950.0 34.0 221.0 514.7[177.8 2.5 13,497.0%
1968 14,240.4 2,210,5] 496.6 5,028.3] 4,859.1} 1,645.9} 37.8 750.0] 168.9 55.0 526.1 f ~- 15,028.2
1969 16,898.4 4,148.8] 579.1 4,978.41 5,461.8] 1,730.3]395.1 |2,200.01,664.5 54.8(..467.4] 12.0 1.3 19,493.5
1970 . 20,762.7 6,784,914 581.9 5,683.9} 5,891.5{ 1,820.5/631.5 2,250.00,758.° 241.0 V;Z%Z.Bf 37.0 1.0 23,644.2
1971 25,753.3 9,022.0} 562.,1 7,550.7| 6,774.4} 1,844.11730.1 12,529,001,113.3 717.0} -696.5}] < 2.2 29,012.4
1972 | 33,673.7 9,612.8| 651.7 |12,804.4| 8,441.3| 2,163.5/776.0 |{3,608.0R,086.4| . 512.3{ 987.0 - 22.3 38,057.7
1973 37,804.8 9,463.0{ 681.8 {14,644.9110,631.21 2,383.2|/756.6 {3,900.03,437.9 138.7 252.0 -~ 71.4 42,461 .4
1974 39,250.7 9,134.9] 641.8 |15,403.8{11,710.7} 2,359.,5]724.5 900.0] 475.5 35,2 368.8 - 20.5 40,875.2
1975 40,436.0 6,978.4 [ 599.5 {17,241.41{12,445.71 3,171.0{675.6 |2,100.0,726.7 179.6 150.0} 38.5 4.2 43,211.5
1976 45,941 .1 9,187.5{ 570.5 {18,427.1114,068.7 ) 3,687.3}633.4 {7,000.({3,999.6 422.512,489.8| 24.5} 63.6 53,574.5
1977 58,282.2 114,946.2 1 539.7 121,739.5116,262.9| 4,793,9/589.5 |5,500.Ch,223.8 639.8} 526.3) 28.5]| 81.6 64,371.7
1978 70,688.4 (22,741.8 | 497.4 [24,084.0{17,477.8| 5,887.4{542.5 |5,950.04,490.2 806.3 359.2| 55.2(239.1 77,180.9
1979 82,724,2 {30,230.11458.0 {25,941.,9119,289.8 | 6,804.41492,1 |6,950.05,283,1{1,228.5 81.01105.2j252.2 90,166.3
1980. l00,942.1 |35,6B3.1 | 416.8 |31,650.7(24,469.8 {8,721.7/438.5 {8,400.06,258.011,409.0 7330.0> 76.4 {326.6 [L09,780.6
1981 118,633.7 [47,774.8 | 417.6 (35,028.626,156.8 | 9,255.9/421.7 18,400,03,385.4(1,240.0(3,335.2{ B1.9 {357.5 127,455.0
1982 150,117.8 {51,094.7 | 365.9 }49,850.731,174.8 17,631.71354.0 9,900.05,756.31,567.5)2,197.0} 39.51339.7 }|160,371.8
1983 174,533,5 {58,617.9 | 334.0 [54,587.8 {37,525.1 {23,468.7|281.9 [1,000.0B,154.3}1,570.0 935.0 | 14.8 (325.9 85,815.2

Source : Bank of Tnailand
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1994 36,290 -883 35,407
1995 36,648 -916 - 35,732
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FAUSUATN  sYURTBLAY . seragant fin ﬂWS®Q%®81 3) 100
ALA TATINIT mMsurasiula K1nTAYINITY JUUS TR UNR {4)
TuiArsmMs v

(1) (2) (3) = (2)-(1: () (5)
1975 - - - 9,130 -
1976 - - - 18,572 -
1977 - - - i 17,877 -
1978 - - - 18,615 -
1979 - - - 14,608
1980 - - - : 22,395 -
1981 5 9 y 19,482 0.02
1982 20 1,255 1,235 38,022 4.46
1983 76 2,109 2,033 27,720 7.33
1984 495 5,509 5,014 25,000 17.29
1985 682 10,196 9,514 30,000 31.71
1986 919 12,997 12,078 31,000 38.96
1987 1,457 13,453 11,996 32,000 37.49
1988 1,547 15,731 14,184 33,000 42,98
1989 1,931 18,368 16,437 34,000 48,34
1990 2,269 19,758 17,489 34,060 51 .44
1991 3,325 20,621 17,296 36,000 48,04
1992 3,319 21,377 18,058 36,000 50,16
1993 3,840 21,783 17,943 36,000 49,84
1994 4,092 22,226 18,134 36,000 50,37
1995 4,615 22,129 17,514 35,000 50.04
1996 4,978 21,836 16,858 35,000 ug,17
1997 5,852 22,372 16,520 33,000 47,20
1998 5,737 21,879 16,142 30,000 53.81
1999 6,373 21,589 15,215 27,000 £5.35
2000 6,941 21,263 14,322 24,000 53,68

it apdmsud A, A.1975-1983 LﬁunﬁSJWmmaquS mﬂwasqwﬂsuswngiusqﬂﬂmaqﬂ LA 1981 uﬂm
quﬁhcawﬁqwsuﬂma i 1 1AR AN sUS s T USUTILFEY 10% slad waznsUS s UAT oL Rl
du 9% siad
UMRITIT ?ﬂU?U suRTURAL nﬁsaﬁasnulmmaessunaau;uaqaﬁniﬂsanqs1 LA TYIRHRABOITIUNA
AL AR NTAT AT S 1ARIR Coopers & Lybrand Associate S5 FEastern Seaboard
Study, Sector Studies,Finance, fuutwuu 2525, FY5I9R 2.12 i 27




23

P . =2 } =
R15140 6 1 nyzudi JuARPRRINgRAT YL AseEiauas TATINTE

(MHAY L aruuIndusamd mLA.1981)

AR, gméqwnssuwﬁﬂ gmaﬁwnssmLUﬂ nﬁsﬁ@mﬁ?uwa Insgé§ﬁaﬁﬁ§ﬂu insems
MIURTPR Muvasade LYREIuL 04 A1y 9 Tous
1981 -818 -111 - -1 -930
1982 -10,577 -41 -60 -1 -10,679
1983 -15,065 -345 -817. -233 -16,460
1984 6,546 - 340 -313 -1,692 4 301
1985 148 -111 -728 -1,096 -1,787
1986 -6,353 -43 -611 =Ly -7,451
1987 -7,275 -129 -86 -1,197 -8,687
1988 2,461 -2 -125 -1,112 1,132
1989 9,491 -243  -158 -1,062 8,028
1990 10, 590 -511 -60 -1,080 8,939
1991 11,075 - 201 -610 -759 9,505
1992 11,434 - 345 -865 ~-553 9,671
1993 11,414 -646 -286 13 10,513
1994 11,316 -354 -66 -433 10,463
1395 11,258 -232 -140 -207 10,679
1996 11,112 -487 -72 -—58 10,485
1397 10,874 -259 -186 -22 10,307
19388 10,916 -656 -163 T40 10,838
1999 10,927 -215 -17 835 11,530
2000 10,931 -204 . -183 933 11,497
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