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In［roduction

ec［ive from Sou［h AgA Pers

・らi This paper has four par［S・The firsC

ヽ、l

l

fe説ures　謹whaC haS COme∴to be deseribed as［lle

debl probLem・These feaとures一［he size of Che de
and Che sources

仁0品謎hicis owed，Che burdenit currenとIyimposes一〇mとhe developl・ng

●　ヽ

vorld，etC．－Wilr be describedin boとh quan〔iCaCiv d quali［aCive●．

〔ermS．The secdnd parc of［he paper∴Will a［Cemp［短量高swer che

ques［ions：How did the situaとion develop？Did［he↓developmg

countries stumblein［o this siCua［ion carelessly oris［he si［uation

［he result of circumstances over which cheyllaVe hadlitcle∴COn［rol？

祷∴

Icis，Of course，an OVerSimplificacion［O talk of a developlng”

Countryls debt problem asif Che entire developlng WOrldis

simul［aneouSly faced wichi［・Itis useful）insCead，〔0100k ac che

problems from seVeral reglOnal perspec［ives；from∴［1le PerSPeC［ive，

say，0‥he coun［ries of LaCin America，Eas［Asia，South Asia・［lle Oil

exporCing coun［ries of［he Middle EasC and Nor。lAfrica，［he

sub－Saharan African countriesl and the semi－developed coun［ries of

south and Eas［Europe・Part［hree o＝his paper will provide a brief

overview of some oE［hese reglOnal perspec［ives and［llen800n∴［0



●jl 聞寡 －2《一

discuss the situationin South Asian countries一・

will provide an asseSSmenC Of how t克e South

Finall y－，ParC four

［uaClOn may

d。V。lopin∴the years ahead：first，tO P03e the醒8寮On∴Whe［her Sou［h

Asi。W。。Id remain untOuChed by the devel。PmenCS的謙are［aking place

in otheでParts o‥一Ie Third World and〔hen・SeCOnd，tO aSk［he fur［her

declinein亡he ra［e ofincrease of shorC［erm deb［was also

slgnificanC；iCincreased by2雄between1980and1981bu［byonly雄

betWeen198l and1982．Between1982and1983・OuCSとanding shor＝erm

debtliabilities declined by nearIyl5％・ConsequenCIy・Che share of

shor＝ermliab晶tiesin COtaloustandillg debとdeclined frorT－22告n

1980亡01ess than離in1983・This sharp declinein∴［he raCe Of deb［

build－uPindeveloplng COuntriesis Che resul［essen［ially of a

considerable amount of relucとanCe On［he part of comerciallenderS［o

continue to provide add証onalmonies・This decline∴WaS COmPenSa［ed

to some extenC by purchases from theIMF bydeveloplng COun［ries‥

theseincreased fromJS9billionin1980to S30billionin1983・The

IMFIs sharein developlng COunとriesl outsCan。ingliabiliCies more［han

doubled；froml．5％in1980［03・7％in1983・
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Tablel：Growとhin Develo

（S billion

CounCriesjDebと

1980　　　　1981　　　　1982　　　　1983

Amと．　X，∴l山江．　％　＾mt．　％∴　一柄吐．　％

Medium and Long term

o〔which public

of whicll Priva［e

Shor［∴ヒerm

IMF

Source：CompuCed

466　　76．8　323　　74．6∴う74　　74．9　633　　78．4

（174）（28．7）（189）（27．0）（208）（27・l）（223）（27・8）

（292）（48．1）（334）（47．6）（366）（47．8）（410）（う0・6）

132　　21．7　164

9　　1．3　14
－　　　－　　　　＿　　＿　　　　　i L　　　　　　－

607　100．0　701

23．4　170　　22．2　145　17．9

2．0　　22　　2．9∴∴30　　3．7

100．0　766　100．0　810　100・0

from The World Deb［Tables， 1983－84（Washing［on，

D．C．，：Tlle World Bank，1984）

TheimpLiedincreasein the race of outS［anding debと0Ver

［helas［dozen yearsin∴nOminal temSis high一一Of［he order of20k

per annLIm Since1972・Since∴［he ra［e of gro庇h of［he CNP o＝1－e

developmg COuntries was muchlower，［he rali00f debt［o CNP　、

increased during this period，irom abou［l雄in1970［027％in1983・

Bu［even∴the ra［100f debt∴to naCionalincome reachedin1983is noc

very正gh－iC has been exceededin the pas［by many coun［ries・

Anoとher way ofl00king aC亡he burden of［0［al ouヒStanding debtis［o

comparei‥○［Otal exporCS・The［○［al expor［s Of developlng

。。。ntriesin1983were valued a［∴about　＄500billion which means a

debt：eXPOr［ra［io ofless thanl・6・I［has been escimaced［ha＝he

debと：eXPOrC raCios were much higherin Che early years of this

ccntury：○‥he order of5・2for La［in Americai－and2・4forIndia・2／

wha＝lleSe ratiosimplyiS［ha［i［iSI一〇［［he quancum of

ou［sCanding deb［tha［一laS Crea［ed critical propor〔iotlS・Thc real

problem，instead言sin servicingiC・Servicingin∴turn has become a
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problem foで∴t一一C∴reaSOn tllaC for【nany COuntries alarge proportion of

debC WaS Obとained on variable rates and these raCes［Ouched

unpでecedencedlevels during the early19803・For developLng COun［ries

taken［Ogether，the s－lare Ofloan90n Variable ra［esin［otal deb［

increased缶om only10％in1970［040％in1980・A‥lle Same［ime・

shorと［erminとerest ratesincreased fromless chan5％in the early

－sevcn［ies［○○Ver20％a decadelaとer・Consequently，debC∴serVice

ratiosincreased from13．うXin1970とO nearly21％in1982・3／BuC eVen

［heselevels of debt service ra［ios are n0日ligh enough［o produce a

crisis一一［he developl・ng COunCriesI paymen［si［uaとion came to be seen

as a crisis since for some of［hem debC SerVice ratios∴Wen「way above

［lle aVerage for th′e Third World：in1981Chey were33％　for Brazil，28％

f。r Mexico and　27％　Eor Chile and abou「tWice as high a yearlacer for

these［hree coun［ries．But，aS POinted ouC by a recent Sとudy by che

IMF staff言n sllarP COn［rast∴to some earlier si［uati。nS言’［he

emergence of serious Bank debt problems SiしlCe mid－19820ccurred much

more abrup［ly…‥‖4／It∴was Chis abrup［neSS thaC PrOduced［he

perception oE a crisis・

11．110W Did　亡he Crisis Come Abou［？

・1・llere are CWO SeCs Of explana［ion of wl、y［he crisis occurred

s。S。ddenly and，for many，S。uneXPeCCedly言n∴［he sumer of1982：［he

firs［，ヒhe more conven［ional one，is providedin economic and

financial terms，亡he second一一be［亡er describcd as me mOre nOVel one

一一［akes a somewhat broader view andincludes also p0licical and

psychCloglCal fac［ors・

ThereisliC［le∴need［o rehearse a［lengCh［he economic and

fillanCial even［S［tlaC brought many developlng COu証ries［o Che brink
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of bankruptcy・Some of these developmen仁一eXCeSSive reliance on

variablein［ereSとb。rrOVing and a s［eep Climbin［he rate ofinterest

caでried by such borrowin8－－have already been mentioned・Buは1－ere

were addiノtionalcircumstances）とhe mosCimportant of tJhich was the

sharp economic downCurninindustrialcountries and［he resul［anと

declineinworld trade・The value of dcveloplng COunとrieslexporとS，

a短でhavingincreaseda‥heannualraCeOf8・2生n1965－73and4・2％

in1973－80IS〔ag血edin1980－82・This happened becauseofa

preclpltouS fallincomOd叫prices・The∴Sharpesとdeclinesin…rnS

of∴rade occurred f。rlowincome Asia∴and middleincome oilimporters

一一twO grOul）S Of counとries Eoで両on一両problem o＝cb［became

understandably very serious（？ee Table2below）・

Table　2；　Chan eS ln CermS Of　とrade of develo

COuntrleS 1973－82

1978　＝100

ercenO a／

Coun［ries

LowIncome

Asia

Africa

Middle Income

OilimporterS

Oil exporCers

a／！ねtio

1973－76

12．1

－13．3

ー9．5

39．9

of export∴unit valueindex oveで

301irce；The World Bank， World Develo

1979－82

－3．2

－13．8

－10．7

31．8

impor［u正t Valueindex・

ment Re 1981㌦（New York：

Oxford Universi［y Press， 1983），Table　2・年 p．13

Even witTISuCh a drastic changein the tems of∴rade of

grOuPS Of developlng COuntries・OuCS［anding debt need no［have become

a problemif flow30fca叫alhad beenma証ained at pas［levels・・
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A鉦er∴81㌦lowincome植ica andmiddleincome oilimporCers had

suffered tems of∴rade declines′in t高e1973－76period bu＝hey were

able tO SuStain alarge burden of debt on account Of slgnificant

amounCS Of concessionaland non－COnCeSSional flow80f capltal thac

were then reCeived．Butin the second period一一Particularly after

198仁一COmmerCialflows decli一一edvery sLgni航an［ly and thus brough〔

ab。ut∴a SituaCion of crisis・

To understand why commercial flows dried up suddenly●［he

explanationhas to be takenbeyond［he realmofeconomics・The

p01品calaspec［0日hedeb［prOblemis asimporCanC aSiCSeCOnOmic

and financialaspects・Thisis for tWO reaSOnS・First，i‥akes a

verylong time tObuildpeliticalconfidencebutiC Canbedesとroyed

veryquickly・Al同lemOre reaSOn・thereeore，Cha［p01品cal

implicationsof theacCions thaと∴are Cakenbygovernments，COmmerCial

banks andinternationalorganization∴are Carefully and fully

underStOOd．Seeond，the nature Of Che financial relaとionship be［Ween

developLngCOuntries on∴ヒheone hand and crediCOr na〔ions and

insCitutions on t血e other has ev0lvedin such a∴Wayとha［，OVe‥ime・

the number o〔partieS∴aSSOCiating themselvesin chese transacCions has

increased．As each new player was broughCinco the act言とincreased

Che confidence o‥he crediCOrSin their abili［y CO get backwha＝hey

lent．Thisincreasein confidence∴WaS CO the advantage of the

borrOWerS Sincei＝Cduced the cos‥‥hich thcy obtained financing・

But a＝he same time，aS［here was anincreaseiniとhe number of

partiesinv01vedin∴亡his relationship言とalsobecamemoでedifficulc
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to resoIve the problems whenever∴this relaCionship tended to sour・

Devel．Qplng Countries nowlivein an extended financial family，a

situaとion thatis much different grOm the one that existed before〔he

Second World War．

Although such a historicalclassificationis highly

simp1品cditis possiblc∴tOdivide the financialdealingS between

internationalmoneymarkeCS and developlng COuntriesinto four

periods・The first period endedwith［he Great Depression up［O

tJhich time comercial banks mostly underwrote〔he bonds floa〔ed by

developlng cOuntries；the secondlasCed from the end of the war∴と0ヒtle

early－seventies t，hen∴cOmmerCialbanks t00k the back seat∴while

o誼cial flows－a greaC deal of them frommultilaとeralinstitucions

－increased at a veryでapid raとe・The third period began∴With［he

19731ncreasein oil prices when comercial banks came∴uPOn alarge

quanCumOf resources reCeived as deposits from the oilexporCing

countries．The Chird period ended rather suddenlyin∴the summer of

1982us－leringin a fourCh period whenIlinvQluntarylendingliby

commercialbanks replaced LtIe VOlun［arylending o＝heIseVen［ieS・

with each period言nstitutionalintermediaries as welL as direc［

instituとionalinvolvemenとhas tended to become more complex・In the

periodbetore〔heGreaCDepression，thebanks performed Cheroleof

underwritersleaving developlng COuntrieS∴to aCCeSS directly to［he

b°nd markets．The development of the multilateral fihancial system

after the War brOughtinto being a seとOfinstitutions thatinとerpoSed

themselves between Che∴markets andとhe developlng COun［ries・Af［er

1973，cO調erCialbanks entered the fieldon∴theiro…㍉undertaking
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direcとIendingとO developlng COuntries quiteindependent ofoffic璃

InSntut10nS．Since1982，Variouslenders have attempted t○辛9rk

togethervithina frameworkofp01icyreform［hatis first’agr誰dupon

wi［h the borrowers．
、i

This fi。。l Cr。nSition一一from∴thelaissez faire period鴫

とhe－seventies tothehighlymanagedperiod［ha［beganin1982－－Waざ

notproducedsuddenlybyadeteriorationinche financialsi［uaCionof

the developlng COuntries［hat had heavily borrowed from∴［he

inCernaCional financialmarkeとS・Nei［her was［his change theく

consequenceof some suddencalamiCy ttIa〔beiellthe princIPal

providers of finance∴tOdevcloplngCOuntries・InsCead thiSmOVeWaS

とhe producC Of aloss of confidence on∴the paでt of the commercial

banksin the ability of their debtors to service ouとSCanding debt・

This confidence waslostinlarge meaSure due to a series of p011［ical

developmentS thaC began証h the turmoilin P01and andculminatedin

the Falklands conilicCin SouCh ACIanCic・

The erisisin P01and reducedとhe confidence of∴he American

andEuropeanbankersinthe country一g∴abiliとy tOkeeponservicingi［s

outstandingdebt・T一一e Banks balked aC COnとinuing a s［eady fLowof

commercialmoney［O PQland bu‥heEasとEuropean∴COun［ryWaS SaVed

frombankrupCCyWhen severalEuropean gOVernmentS and tha［of che

united States prOVided taciとrepayment guaran［eeS［o the comercial

banks．This trlpartite understandingbe［ween∴the borro読rs・

commercialbanks and governmenCS Ofindustrialcountries that was

reaChed a＝he time o＝lle P011sh crisis was dealと∴8∴Serious blow by

the UniCed States decision tO SupPOrt Bricain rather than ArgenCinain

the Falklands conflicC Of May－June1982・
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，一Asis well knom，SeVeral American banks had4

LaCin America∴Well beyond their cap tal and reserves，an

eXpOSt‖re∵∴Ln・

栄やOSure　油at

could be viewed as prudent Onlyifとhere WaS an eXPeCCati。n’鵠at the
l

Unitcd States tJOuld come to the∴aid of t宜ose countriesin t壷　evenと

［ha〔∴dle region fellinto a serious paymen［S crisis・－’う／mle

SCaとeS SupPOrt for Britain exploded this assumpとion causing the

of funds to the countries of Latin America to virtually dry up・I

was no‥0010－1g after thisとhat Mexico suspendcd paymentS tOi［S

crediとOrS・By thc end oE1982，Chis same faCe befell Argent

Brazil and Chile．In December1982，these four counヒries

＄162　billion of oLItS〔andingloanS∴to colmerCial bank30

of＄363　billion∴CO all developing countries．Witll aS

the oucstandingloansin jeOPardy，itis not surprisin

began to speak of developlng COunCriesl debt crisis・

As the P011sh crisis hadintroducedindusCrial

intO Whal had been∴underst00d as∴a relationsllip s〔ricHy confin

the borrovers（80VernmentS aS Well as non－gOVernment entiとies）an

commercial banks，Che financial problem of Latin America broughと

another partncrinto this expanding rela［ionship・The Mexic

was resoIved by Che en〔ry of油eInとernational Monetary

equaCion・It∴waS a∴remarkable performance on∴the parC Of

ヒhaC SaVed Mexico from bankruptcy；it∴also created Che pre

thc Fund to enteri tO SimilaでarrangementS W1日一Brazi、l）Chile and

Argentina tJhen∴these countries t0Q Were faced with situacions not∴［00

dissimilaで　五〇m tnose of Mexicoin AugusC1982．8y nott∴Che

一一inv0luntarylending arrangementSl，between the countriesin debt

difficulties and commerciallenders have become a standard component

ヽ．
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fo＝he adjustment∴rOgramS the Fund hadinitiaとedin a numb需Of

heavilyindebCed countries・6／

肌ether∴this∴apprOaChis∴the right s01ution to the

developlng COuntries debt problemis∴a qLleStion thaとal30
deSerVeS　をl　管

pQliticalanswer・ICis possible tha‥一leCOnfidenceo＝hecomerc融

banksmighC∴als。be shakenin thisとype Of arrangement・TlleFalklands

crisiS demonstraとed tha‥he proteCtive umbrellas the governmen［s had

erected fo＝heir commercialbanks could be easily taken dom・The

umbrellas∴tJere nOt real；theywere really sets of assumpCionsinwhich

the commercialbanks developed belief a‥he urglng O＝heir

governments・Likewise，theりinvoluntaryarrangementS，Itheyhave

recentlyenteredinとO are also basedona series of assumptions the

beliefin∴Which must have been seriously shaken during the pで01onged

p01iticalbattle〔haC∴waS WagedinとheUnited States Congress ove＝he

passage o‥heIMFquoCa∴authorization bill・The bm was passed md

for the moment∴the banks and their debtors have accepCed the

assumption tha‥he U証ed Sta［es∴andother五dustrialcouncries are

prepared touse the expanded Fund rcsources∴tOhelpinstitute

adjustment programsin developlng COuntires・Thereis a fur［her

assumption tha［証hou‥hese programsit∴WOuld not be possible for

the countries wiChlarge debとburdens to be able to remain soIven［

over thelong run．

The fact that Mexico－S debt problem surfaced suddenlyis a

vividilluscraCion of theimporCanCe Of pclitical and psych010glCal

factors thaC gOVern［he relaCion betweenindustrial and developLng

countrleS．In factinとhe OctObeで1980issue of Euromoney，Mexico，

Braziland Argentina were ranked20，23and25respec［ivelyin∴亡erms

of country ri十・7！Thcse threi∴二〇umtrieS Were tO e∴∴∴一IenCe

＼

、ヽ
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become a problem一一in the Third World・These regl・Onal

charac〔eristics can be viewed from a number of perspectives：Perhaps

〔－、e Chree m03tinCerestin80t theSe are：鉦で8㌦　とhe rate aと∴which Che
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current accOunt deficitincreased over thelaSと　dozen ye、8時「∵Or SO，

second，the wayin∴Which thiS deficit was financed and・離rd・the

impacとthe finanCing of me deficit had on debt burden・

Table3　below shotJS that from1970　to1981developlng

countries－　current∴aCCOunt deficiCincreased nearly ten－fQld，帝uc the

bulk of thisincreaSe OCeuでredin Che six year period be［ween1975＼and

1981．It∴WaS during this period tha‥he shock delivered by tw0011“＼＼、

priceincreases hadヒObe absorbedbydeveloplngCOunCrieS・Since

198㌦a rather dramatic decline has occurredin thelevelof che

deficiC；it declinedby asmuch as35％ove‥his CWO year Period・The、

period since198lwas∴the period。f adjustmenと∴when counCry after

country reduced thelevels of theirimports to bring themintQline

tJith亡he external resources that∴were nOWiaVailable・Thelevel of

deficitS acCordingly declined・There waS a SeVereimpacC On Che ratef‥

of gro証h of gross domestic products of severaldeveloplng COuntries

as a∴reSult Of such a seveでe retrenchmenとinimporCS・In1983，the

combined GDP of t南e developLng COuntriesis es［imated CO have

increasedby only2寛一a∴rate SOmeWhatIess thanとheincreasein

population・工n all the developlng COun亡ries［aken∴togeCher，

therefore●there was∴a declinein per capLtaincomein1983・



Table　3：∴Develo Countries CurrenC Account Baance．

Excludin Official Transfers

（billions of current dQllars）

1970　1975　1978　1979　1980　19811982　1983
＿　＿‾　　　　　　　　　　　　　　　　　　　　　一一　　　　　　一　　　　　一　　一　　　　　　＿＿＿　－＿　＿　＝　　　　　　　‾　　　　　‾　　　　　　　　　　　　‾　　　　　一　　　　　　二‾　　　－　　　‾i　　　　　：二二　－11－1

All LDCs

LowIncome

Asia

Africa

Middle－income

ー12．0　－36．9

－0．7　　－2．7

－0．6　　－3．0
－　　　　　　＿＿－二　　　　　　　　　　　　　‾　　‾

－1．3　　－5．7

ー33．9　－31．3　－38．9　－125．0　－12日3　－81．2

－1．9　　－3．4　－11．6　　－6．8　　－2．5，－6．2

－2．6　　－3．0　　－3．7　　－3．9　　－5．3　　－3．5

－　　1－　二　　　　　二＿「　　　　二　　　二一　　　　　　一　　　　　　　　　　　　　　　　　一　　一　　　‾　　ヽ　　－　‾‾‾－

－4．5　　－8．4　－13．3　－12．7　　－7．8　－串・7

Oilimpor〔ers－7・5　－28・7　－21・8　－36・2　－56・2　－70・2　－62・1－42・6
－51．4　－26．9

Oil exporters－3・2　－2・5　－9・6　13・3　12・6　－42・l

（billions of1980dollars）

1970　1975　1978　1979　1980　1981　1982　1983：／
一　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　一　　　　　　　　　　　　　　　　　　一　　　　　　　　　　　　＿．i i　　　　二　　　　　　　　　1　　　　　1　　　　　　－　　－－　　　　　　　　　　　　　二‾　‾　‾‾‾‾　－：‘、、

All LDCs

Low－income

Asia

Africa

－31．2　－37．6　－43．3　－34．2　－58．9　－125．9　－123．3　－80．6

－1高　一4・3　－2●3　－5・9　－11・6　－6・9　－2・6、－6・1

－1．4　－4．7　－3．1　－3．3　－3．7　　－5．9　　－3．4．－う・！－

＿＿‾＿‾　二二　　　　　一一　一　　一一　　　　二一一　一　一　一　　　　一　　　　　一　　　　一　　一　二一一一　　　　一一　一　‾　　　　　一　一一　一　一　　　　一－∴‾“

－3．2　－9．0　－3．4　－9．2　－13．3　－12．8　－8．0　－11・5

Middle－income

OilimporterS－19・6　一雄・7　－26・3　－39・3　－36・2　－70・7　－63・1－42・4

01l exporter3－8・4　－3・9　－11・6　14・5　12・6　－42・4　－52・2　－26・7

Defla［or：　　　　38．4∴（弘．1　83．0　91．7100．0　99．3　98・4100・6

1980　＝100

Source：World Bank data〔iles
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The　とablc∴algO reVeals∴SQlnC rather Btriking reglOnal

differencesinとhe way the size of these currenC account defi華CS’grew

and declined．Foriと1lelowincome countries t互e peak came a ye誓

earlier Chan thaC foで　the middleincome countries，in1980as∴8－8aihst

1981，bu‥he decline was∴nOt as PreCIPltOuS afCer Chis peak・For蒔

lowincome counとries，the1983deficit WaS76k ot Chatin1980；for主、

［he middleincome counCries，Che1983deficit WaS Only6戦of旺atin

1981．PuCとingitin another way：afterとhe peak deficiC∴was reaChed

in［he middleincome countries，the adjustmen［came rapidly，With t宜e

defici［declining aと∴ヒhe rate of oveで22㌢per∴annum・For thelow

income counとries，the adjustment came at a much slotJer rate and over a

longer period of time：at jusとOVer9k per annum aiter1980・ICis

not surprising，ヒherefore，that∴the burden of adjl⊥Stment from high

levels of deficits　ヒhat∴could be financed from external borrowing to a

relativelylot，level chat had to be sustained since extemal flows

were reduced to′a∴ヒrickle was felt∴muCh more by［he∴middleincome

counCries　油an by pQQr naCions．

Tllereis also quiCe a slgnificant differenceinとhe behavior

。f current∴aCCOunt deficiCSinlowincome Asia∴and Africa．Forlow

income Asia，Che1983defici〔waS Onlyう諸of me peakin1980；for

the poor countries of AfricaI the peak was reachedin1981but∴the

decline thereafCer waS Very Smallin nominal tems・

Thelower section of Table　3　provides estimateS for curren［

account deficitsin1980dQllars：by doing so）the real magnitude of

adjustment can be gauged．We see n。Witha［in real terms，the1983
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currenC aCCOun［for all developlng COunとries was only64‾洛ef tha［in

1981；foで∴the middle income coun［ries，oilimporヒ率．ii was　60％　of［he

peak；forlowincome Asian and African countries，Ohly53％and9雄

respecとively of their peaks・

Two slgnificant Changes occurredin［he

counCries financed their∴Currenと　accounC defici［．

year before［he Mexican∴Crisis）neC CaPltal flo、jS［o

counとries were muchlarger　とtlal－meir deficiとS W1両

sizeabte ne「addiCions∴Were made by［hem［o Clleir r

CIlree yearS uPと01981，developing countrieS∴added＄

tlleir colledtivc rc8CrVe pOSition．llowevcr，bCglnnin

reserves began　ヒO be run down since net financial flow

loplng

198㌦［he、

Plng

ul［〔lla

In∴CIl

llion n

11981

Wer食言n

lower Chan currenと　accounC balances．In the years up［○へ一1983，

developing counCries－　reserves declined by＄42billion・The secortd

impor［anC developmenと∴was the slgnificanC decli・nein the share of ne［＼、

private flowsin developlng COuntriesI financial recelpCS from a higb

of　53％in1978　and1979　とO alotl Of41％in1982　and only　32％

Once again，disaggregaCion be［ween various groups

countries helps to clear∴亡he pICture・The－naSSive－reSerVe b

［ha［OCCurredin1978－80waslargely accounCed for by［he

exporCing countries while Che equally massive run dom occu

o江＿山中Or正Il8－－両dleiI－CO爪e∴COu正rie8・lly両en。oF198㌦

in［he

reserves held by the middleincome countries were a［d、angerOuSry－low

一十へ
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levels．The　90urCeg Of finallCe uSed for∴mee［LIlg Current∴accoun［

deficitS also differ beCWeen grOuPS Of developlng COunCries：for Che

middle－income oilimporters，neヒPrivate flowsl aCCOunted for

［hree一gOurths of［he aggregate currehと∴aCCOunt deficiと∴while的r the＼　　＿

income counCries of Asia and Africa，COnCeSSional flows were

f。ur一日自主hs oE the∴COmbined deficiL

Table L：Debt Service RaCios for All Develo
Countries， 1970－82

旦♀斗吐ry＿＿写聖些

All developlng COuntでies

Low－income

Asia

Africa

Middle Income

Oilimporとers

East Asia

Latin　んnerica

Oil exporters

1970　　1980　　1981

13．5　　13．6　　16．3

13．3　　　7．9∴∴∴8．lI

6．3　　　8．8　　11．6

宣告霊嵩ris。inl，82r。fl。。tSth。a。。。mula［ion。farrearsand
does noC allow for∴any reSChedulingsin1982・

Source：　The World Bank， World Develo menC Re orC1983，（New York：

Oxford University PresS，1983），Table 2．‘1年　p．21

It waslargely because of Che differencesin Che sources

used for meeとing currenと∴acCOunC defici［s and dependence on expor［

earnings thaC∴the debt SerVice ratios of diffeでent developmg

counとries f011owed SuCh difEerenC pathsin the year Si隼e1980・For

∴∴虜
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alldeveloplng COuntrieslとhe debt SerVice ra［ioincreased from13・6％

in1980［020．niIl1982buc Eor LaCin Ameriean oil高時0堰erS・鉦e

ratio exploded一一fro～n allaLready hi8－133・3信n1980［053・2雄n

1982．（See Table4above・）The raCe Ofincreasein the ra［io航

me poor African countTies was sharper SCm whnei［remail－ed stablで

ゎr両lowincome∴COunHies of SouCl、Asia a【－d for tlle－ni。dleillCO鴫享

oilimporCing COun［ries otiast Asia・

IV．　The Souとh Asia Debt
Si［uation

Lowincome Asia一一defined for the purpose of this

as BangladeshlBurmalIndialMaldives，NepalIPakistan and

一一did noC experience the kind of economic problems enc

○旺er partS O‥he developmg WOrld and，aCCOrdingly，

serious deb［prOblemin［he early1980S・

Thus while t一一e grOWtllOflowincome ASial

developlng COuntry aVeragein the1960S－4・6％

period1960－73as againsと6調書or alldevelopl

Showed a considerableincrease and resilience・

1980S．ln the period since the firsCincreas壷

Che annual grOWCh raとe OElowincome Asiais

is nearly3脇more∴than∴the∴aVerage fo＝he d

es［ima［ed at　4．2％　per∴annum・

鮮

hind［lle

●

〔rle3　－iC

1970s and early

price of oil，

a［5．雄　Vhich

COunCrLeS　－
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The s鉦e switCぬin　輔e tでend occur

performance；inとhe period′l潤一73，the v01

countries●ex辞rtSincreas如at me annual

income A諒a，rit WaS muChlQWeらOnly7・識・

lowinco堅Asian exporCSinc捕aSed a［a rat
i

asior∵alI

extraOrdina

diversifica

deVelop

counCries o箪

exceeded　30％

PakisCan．　嘗龍

山aC preVai醸

abou［a　ヒhi調

anoCher conとr

income Asian

ountries　－　9．躯　aga

Ce waS made possibl

he producとS eXpOrとed：

eglOn，ヒhe share of manu

6鏡　for Bangladesh．

a considerableimprovem

ヒhe early1960s when the

ln eXpO

Of deveねping

e of　8．

［er197

0re［ha

［only4．2

pa高　by

ヒhe Chre

C［ures∴ln

紘　EorI【ldia

over∴Che

短　軸e total．Shiftin the dir

ヒ0　Chein融s rial

aIld S錐　的r　恥l読SCan

but　的rlow

the v01ume of

ice∴aS∴muCh

This

eater

㌧－

largest

ねI ekporCS

nd　50％　for

e of manu飽き色揚でeS，WaS

ion of

torin theimpressive pe：華orma

勝る0，鉦e bulk of

ie3　－　7説　きor Sri La

desh． These propOrCl

de was

of low

†lad gone

r India

ned very

S摺れ彊ican珪y beと鵬en1960

m謙来et economiesin expor守

一ノsri Lanka，3鏡　鐙蓉Paki評a

諭Icome dev鑓opmell

souとh Asia－　remained玉obus

粥81；by1981the

eclined　と0　58％　for　軸

indus［riaL

，42X for

絹子も㌔Ba噂Iadesh・T南s was a
一／ノ　　　　＼

lgllifican［ proportion離　expor［s waSinOW

r［ing counCries・Even敬ring［he

forimports－ParCicularly［hose from

in［hese economies．

）
⊥

●
●
L

r1－－－、

ehトし
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ln pa証bec細Se諒とhe diversificaCion o

parC∴also b

economies og－

auSe O宝　船eir direc五〇n tOWards the

蘭e Midd

experience　的e sharp

marked〔he e葦や①てt peで

le耽8㌦［he Sou両ASian co

ヒeriora五onin　油eir∴ヒems

e o〔［helowincome co

Tabl鉦5　below summarizes some perとinen［

l

⊥ノ

／

Eor旺e．繭敬Lowincolne Soum Asia－leCOnO－nies an

thaC Of the trends for alllowincome countries

from this co、函arisonis the ex［remelyimpressive

tor Sou［h AgiaへW正。－∴1－…rllm。eicl）03Sib圧し（

reCain a highlevel ofimports・WiCh no need

S。uth Asia d謎高壷　suffer the economic downt

income counCIies of Africa．

expor［S、andln

e実ObusC

eS did noC

rade∴Ch箪

ies of Af

SCa［lS［LCS

paresi［wi［1l

sCands ou［

●●

r［performance

圧は　C小用CrLl皇l t二（）

tailimporCS，

ffered bylow



Tableう：Trade Dalance

Rmgladesh

Hdia

Pakisと創I

Sri山ね

気心と○ね1

、1l kWIncome

ー20－

謹ern喰Of Trade　あrト血 South心iaI1億九mはies

睦rct噌ndise made

（＄竜Ilim）、

敵中rtS I町中）rtS

l981　　1981

791　　　2394

8064　　　1う001

2880　　　　3342

1036　　　1803

12771　　　24740

42雄心∴∴∴60117

加erage AHn岨I

Gr的Ch Rate z

取pr［s

l960／70　1970／81

6．3∴∴－∴一℃．7

3．2　　　　4．6

8．3∴∴∴∴3．0

4．6　　　　－1．3

4．4　　　　　3．4

4．9　　　　－0．7

SXmCe：Qm中上とed fr00thedatainThetbrld Bmkl

皿iversi［yPress，1983）．

版〕rldI逗Velo

mprCs

1900／70．1970／81

7．1　　　　5．1

1）．9∴∴∴∴3．2

3．3∴∴i∴4．0

－0．2　　　　1．4

1．3　　　　　3．4

5．3　　　　2．4

TerInS Of Tr＆le

（1973＝100）

1981

79

66

乃

00

73

87

rt1983（1由′York；Qくford

薫
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The above allalysis o‥一le eCOnOmic perfomallCC Of Sou［1一Asla

provides a∵∵uSefulbackground fromwhichとOVie同lis d封bl∵高士uaCion・

The basic s〔atisCics on debt for the SoulllAsian countries are

presen［edinTable6below・The table providesとime s誼es fo＝○［al

ousCanding and disbursed debtincurred by boCh public）and prlVate

borrowerS Bor［he sevenlowincome coun［ries of tlle regrOn・Net

disbursem帥CS are the gross amOunCS∴reCeived which are d

c。［。1品言l。SS PrincIPal repaymen［S・柵eni工l［ereSとPay

deducted塵om disbursemen［slとhe resul［is ne‥ransfers

ac［ual納Ounと○〔utilizable resource available〔0［lle bo

五㌧

ined as the

［s are

ich is Che

l●

二

言

’
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00tstandingiDisbursed

Disburse惟mts

耽incipal娃paynenCS

トkt Flows

m［erest Pay鴫nCS

随［廿ansfers

Total tkbci吏rvice

詔of cαTめined①P：

QltSCanding＆Disbursed

New Flot凋

随［Transfers

Source：　The tAbrld Bank，

ー22－

Table6；Public aId Private晩bC OfIjjWIncome Asia

（鴨‡温Ilion）

1973　　1975　　1977　　1978　　1979　　1980　　1981　1982

15894　19985∴　25191　27915　　29170　　32992　　34347、し37530

1769　　3398　　2717　　5094∴∴弘16∴∴守039　　4181　約2

624　　　874　　　899　　　984　　1129　　1211　1196　　1238

11碕　　2724　　1818　　2110　　2287　／掬28　　2985∴∴∴3744

373∴∴∴408∴∴∴498　　　626　　　716　　　730　　　739　　　879

770　　2315　　1320　　1485　　1572、、　3078　　22％　　2865

999　　1282　　1397　　1609　　1（弘 1961　1933，∴∴2137

16．8　　16．5　　18．2　　17．7　　16．5　　15．5　　15．5　　17．3

1．2　　　2．2　　1．3　　1．3　　1．3　　1．8　　1．3　　1．7

0．8　　　1．9　　　1．0　　　0．9 1．4　　　1．0　　　1．3

胸rldtkbtTables，1983－84（胞sllingCOn，D．C．：me版⊃rld旗mk，1984），P・13・
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There∴iare four characCeris［ics of［lle Souとh Asian deb［

si［uaCion［hat∴makesi［so dif守erenC from the sit．ua［ion oE、Other

developlng COuntIies：

First，［he rate ofincreasein deb［outsとanding from1973

－－　Che yeaでbeforeithe firsとOil crisis一一t01982－　theソear OE the

depcll Of［tle WOrld wide economic recession－WaS muCh higher for

middLeincome countries as compared［0［he p00r COun［ries bf Sou［h

Asia．In∴Che case of Sou［h Asia，deb［Ou［sCandingincreased by1362

1n this nine year period一一Which transla［esin〔O a growm ra［e of

10％　per annumin nominal cems・For［he middleincome coun［ries，［he

grow［h raCe was　－nuC正higher；Of［llC Order of　20k per annumL The

largeincreasein the case of Che middleincome counCries　棚S nO〔

necessarily Che consequence of［11eir grea〔er credi［worとhiness since

［helowincome coun［ries of Africa∴also accumulaCed debC aC［he rate

Of18％　per annum．It appears［llat Sou［h Asia relied muchInOrQ On［he

expor［∴carnings and no［a great deal on borrowing CO f諒ance　軸POrCS・

Second，n∴COnSiderable prOPOrtio【、Of South Asian de軌、WaS

ob［ained on highly concessional tems・In1973，83％of　旺e

ou［sCanding debC for［his group oi coun［ries was on［ermS tha［

carried a verylow race ofinteres［；beCWeen［he一一aIld1982・the

propor［ion of concessional elementin ou［Sとanding deb［increased by

［hree percen［age poin［，［o reach nearly　8錐．In other words，

coIlCCSSional dcb「0し直SCandingincreased by ncarlylは　per anmm

during this period・The〔rend was quite the opposiとe for the middle

mCOme COun〔rl・eS：for Chem∴Che proporcion of concessional deb［in
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［otal ouCStanding debとdeclined from38％in1973と020iin1982・

There was also a slighとdeclinein the case oflowineome Africa；

from58％　t055％一一anOtherindicator∴tO ShotJithat the A缶icans were

prepared tO gOと0the privatemarkets tOmaintain旺elevelof

imporCS・These changesin the ratio of concessionalde蒔CO tO［al

deb亡notwiヒhsヒanding，itisimportan「tO underscore thaと　the quan［um

of concessional deb［accumula［ed by other countries during the

1973－82period was considerably higherとhan that c01lected by Sou［h

Asi。．工n1973－82，0utSCanding concessional debtincreased by＄87

billi。n buC Out Of this South Asials share was only＄19billion，tha［

oflowincome Africa S9billion∴and that of－niddleincome・C型ntries

＄59billion（see Table7below）・

Table　7：　Sources of Develo CountriesI Debt

Debt OuCSCandin

（S billion）

and Disbursed

1973　　1973　　1978　　1980

Counとries

L。WIncome Asia　　　16　　　20　　　28　　　33

LowIncome Africa∴∴∴3　　　　8　　　14　　　20

日iddleIncome　　　　88　1坐i∴呈塞．∴1望

All developlng　　109　　162　　300　　407

0f which from concessional sources

LowIncome Asia

LoWIncome Africa

Middle Income

All developlng

Source：　The World Bank，

1981　1982

釣上∴∴i　38

22　　　　23

409∴∵「」は7

短塁上∴∴∵518

29　　　　謹上∴∴i　32

10　　　11　　　12

82　　　　90　　　　93

66　　　　99　　121　　131　　137

World DebC Tables，1983－84（Washingcon，

D．C言　The World Bank，1984）

1
3
3
盟
　
的

1
7
4
生

彊
8
坐
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T正rd，because oE［he s〔ruc［ure oE Sou両日栂ian deb［，鉦e／

quantum of neC ransfers have remained subs［alltial塙high．In1973，

〔he share of South Asiain∴Cotal neと∴ヒransfers∴to deve的plng

coun［ries vas　楳；nine yearslaterin1982）the sllareincreased co as

lnuCh as　伍．

Four軸，and finallylin vietJ Ofとheir g00d exporC Performance

and reliance by mem on concessional sources for extemal borrOWing，

i［is noC SurPrising［一一aC［he countries of Sou証A読a did not have

much of a problem servicing clleir debCS・Of me　59　reschedulings

tha［∴were underCakenin1981，1982　and1983－　30　under∴Che aegLS Of

the Paris Club for debt from official sou昨CS and　291nvoIving

colTmerCial banks　一一　there was only one case　由aCinvoIved a Sou［h

Asian country．This waSlねkisCan whicll諭1981had S263million of

Official debと＿reSCheduled．　工n oCher words，Of［he more than S75、

billion of debC OWed［O public and private sources thac was

rcscheduled during［hiS Period，Sou［h Asials sharc was only O・雄・As

agains［this，［here were19　reschedulings foでlowincome Africa

amounCing CO a［○［al of over S4．5　billion・Twelve African counとries

had their debヒS reSCheduledin Chis period，SuggeS［ing［ha［seVeral

of t：宜em had［o return∴rePeaとedly for re彊ef tQ［heir credi［ors・

The above analysis of　とhe debB situa［ionin South Asia points

to a remarkable∴amOunC Of constrainとexereised by Che governmenCs of

Che regLOn at∴the time when cotmercial debt WaS eaSily‘available・
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ConSerVative financial pelicie9－－alとhoughimportancin∴eXPlaining

とhe South Asian∴Situation一一Were nOt∴Che only reaSQnithat∴hese

countrieS∴Came Out∴relatively unscathed from［hiS Period ofimense

［rOuble for other parts of the Third World・There were other

eircumsCanCe9∴Whic－l favorcd South ASia：ttJQ Qf theSe－aCCeSS tO

。。n。eSSi。n。I flows and avery80。d exp。rt perf。rmanee・：－ihave already

beenmentioned．The third was South ASi8－gMiddle Ea諒connectio離言

Themlgraヒion CO CheMiddleEasC On the parC Ofmillion30f

s。。th Asi。nSin search of jobs and the c。nSequent flowof remittanCeS

back tO thellOme COuntries provided external r議ourceS∴tha［∵亀○鵬red a

fairlylarge proport：ion of　とheincreasein的e（value ofimpe彊S

occurred as a result of the hikein oil pricesin1973an

1979．In1980，migranヒS remitCed back∴a∴tOt匂l・Of＄3bill

Asia and misis perhaps a Very COnSerVative188timaCe Sin

large amount flowed back thr。ugh uno珪icial

Africa did not benefiと［0the same exten高士的

regLOnl remitとanCeS Sent by

only＄300million・

仁he mlgran言合

This bringS uS finally tO thePOi旺〈where

軸aC

亡e Squth

ねirly

hnels．　Lowincome

he coun［rieSin　とhat

O are estimated a［

a number ofimporcanと

quesCions should be raised abou［South Asials economic prospects；

whether∴these trendS Can be expected to continuein t五e future；

whether South Asia can expec‥Oincreaseits exporC earnings aと

rates more than the average for developlng COun亡ries；Whe［her
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would continde COincrease；
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）11aVe mLgra［ed t0　tlle　血ddle Easc

her［he countries of SouCh Asia would

COn［inue to receive GOnCeSSional flows aと　PaStleVels？　hile［he

futureis dif鉦Cum tO Predict∴whenit depends upon Che p01itical and

economic ac諒onsへof a number of differenc cou両ries言古　docg aPPear

［hac　旺e economieもnvironmen［for SouCh Asia∴WOuld beless hospl［able

thanit has beenin the pasと．Some of　亡his worseningln the

enviromnen［haS already occurred aIldis the reSum諒とhe poliCical

decision∴Caken by geVerallarge donor8tO呼reduce the＿qu＿a中m＿＿Of

monies available［○　エDA－　the sof：WindotJ Of Che World Bank．Up［o

now）IDA was a∴Slgnifican［provider of developmenと　finance CO Sou［h

Asia・WiとhIDAIs monies seriously consCrainedliC does nOC Seem

possible ChaC South Asia will havein fu［ure　肌e trend of accessit

has enjOyed until now∴tO C㊦nCeSSionaI fi、nanCe．　　　　　　　　　　　、

Aecording to curre批　eiS竜imates，the amoun［of concessional

assisとance being BroVided［o develo匪ng COunCriesis noCIikely tO

increase a［∴the raCe of the six彊es and Che sevenCies．　The OECD has

esCimated　8／〔haC ODA一　〇fficial development assisとance　－may

increase aCiとhe raCe of　2．0％　ヒ0　3．0％in real Cermsin the remaining

years of this decade・ThiS士ace、高批　belower than［he ra［e of

increasein Che gross domes［ic producヒ　Of the OECD counCries which

means tha［ODA as a proporCion of GNP of　旺eindustrial countries may

decline fromとhe alreadylowlevel of O．38　to abou［0．35　by the end

of the1980S．AIso，it appears that more ODA flows will be direc［ed

towards Sub－Saharan Africa，While the share of the middleincome

countries will remain abou［the same．　This wotIld mean a declinein

［he prot）Ortion oE ODA going CO Sou〔h ASia．



l　′

ノ　　　．

●

工t also appearS t宜a［

producCSinindustrial count

ー28－

i即Orとelastici［y for South Asian

es∴－perCentageincreaseinimportS

from Sou由Asia for every one percentage pointincreaSein士he gross

domestic product ofindusとrial countrie8－iS eXPeCとed CO壷ecline・、

This might happen∴aS∴a∴reSulと0日helevel oi，一penetratio謹reached

by the moreimportant Soum Asian exporCS SuCh as tex虹es，Clothing，

garments andleather productS・In1980，とhe peneCraCio畔a［10－

share ofimportsin estimated consumpCion－Wa90f the order of5・雄

for texとiles，16・識　fo事clothing and f00とWear∴and17・3％iorleather

products・These are considered tO be highlevels of penetraCion

which have alでeady caused the United SとateS and some European

countrieS∴tO adoptimporとrestricting p01icieS・At the same timelin

parC because of［he agLng O童とhe populaCions ofindustrial coun高es・

consumption ofとhese producとs may no［increase aS raPidly asit did

in∴［he pasと・工とappearSl thereforelとhat unless SouHI Asia further

diverSifiesiとS eXpOrCS，iCS performancein this area∴may nO［equal

that　0i Che pasと．

Remiと［anceS SenC by mlgranと∵wOrkergl the secondimpor的nt

source of forelgn eXChange for the counとries of South Asial may nOt

increase aと∴ヒihe ratesとhey have donein the pasC・ConsCrucCionin

the Middle East∴waS thelargest employer of Asianlabor）but Chere

has been a considerable slowdom of acとivityin ChiS SeC［or・There

is some fear that some reverse movemen［oflaboで∴may begln・P011［ics

may alsointerVene here and cause disrupとions∴to take placein the

economies of［he Middle East．If chis happens，nOt Only will　旺ere

be a decreaseinとhe raCe ofincreasein remittancesliとis possible

［一Ial［he q、Jantum Of remittances may actually decline・



●　●、　－、●　● －29－

J∵i！

／　＼＼　　　　　へ）

＼

種へヽ、／、

If mese　旺ends mat詰ialize一　両aCis CO Say．十王　両e r鉦e Of

increasein Sou［h Asian exporCSI WOrkersI remiと

and Che sharein ODA of South Asia all decline－
＼

。f South Asia will be faccd with two choices．Tl

d。m On　旺e rate ofinves臣nenC and make an e拒0

raCe of retum from∵reducedlevel ofinvesとmen

travelled earlier by the middleincome countrleS

CO South Asia，

n t高e couin［ries

could ei、i鉦er cuと

o increase∴tlle

［ake　とhe road

d che coun［ties of

Africa．The second option∴WOuld mean grea［er r品玉ance on

non－COnCeSSional fl．QWS from boとh private and pub巌secCOrS・If［hey

makeとhe firsCiChoice，ヒhe resulC may Well be捕捉ced growthin gross

dom鵬とic produc噂言＝lley Ch0038∴to gO日高∵鑓蕪0幽【●01両，両ere－nay

not be animediateimpact on growth rates b焼f櫨fficult PrOblems may

llaVe［O be confronCedin the future．

In sum，for∴a Varie［y of reasons，South Asia has fared better
●

Chan many other parts of［he developl d；Wheとheri：Will

continue∴［O do go will depel－d upon萄number oE fac〔orS
○Ver Wllich

these countries do noと融Ve a great萄eal of eon［rOl・The coLmtries

of South Asia did noG face Che kind諦deb［problem which resul〔edin

dras［ic restruc〔uring of狛－e∴eCOnOmi眺証し証in America∴and

sub－Saharan Africa．B時itis by〈nO meanS Certain∴［hat down∴the

r。ad South Asia w紅I notiruninCO　鉦e same difficu圧ies that have

marred the economirperforInanCe Of o暁子parts o＝he Tllird WorId；

If，SOmeCimein的e future，South Asians　鉦n（圧hemselvesin che sa－ne

situaCion［hat，inOW eXistS for Laとin Americaiand Sub－Sallaran Afric年∴

the reason for that will noC be entirely economic・Politics will

also have played a part．
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Tablel：　Develo

All LDCs

Low　工ncome

Asia

Africa

CounとrieS， Current Account Balance，

Excludin Official TranSfers

billions of current dQllarS）

1970　1975　1978　197＿♀＿　1980　1981士982　1983

－12．0　－36．9

－0．7　　－2．7

－0．6　　－3．0
＿二－＿＿＿＿＿　＿　＝‾＝　　　　　　　　　　　　　　　‾　－‾－

－1．3　　－5．7

Middle－income

Oilimpor［ers　－7．3　－28・7

ー33．9　－31．3　－38．9－12う．0－12＼1．3、－81・2

－1．9　－5．4　－11．6　－6．8　－2．う　ー6・2

－2．6　－3．0　　－3．7　　－5．9　　－5．3　　－3．5
＿＿＿二　　　　一　一　一　　一二　　　一一一　　　一　　　一　　　　一一一一　　一一一一　　　　一　　一　　　二　　　iiニ

ー4．5　　－8．4　－13．3　－12．7　　－7．8　－11．7

ー21．8　－36．2　－56．2　－70．2　－62．1　－42．6

Oil exporとers－3・2　－2・5　－9・6　13・3　12・6　－42・1－51・ム　ー26・9

（billions of1980　dollars）

1970　1975　1978　1979　1980　19811982　1983

All LDCS

Low－income

Asia

Africa

ー31．2　－う7．6　－43．3　－34．2　－58．9　－125．9－123．3　－80・6

－1．8　－4．3　－2．3　－5．9　－11．6　－6．9　－2．6　　－6・1

－1．4　－4．7　－3．1　－3．3　－3．7　－3．9　－3．4　－3・4

－3．2　－9．0　－5．4　－9．2　－15．3　－12・8　－8・0　－11・与

Middle／－income

oilimporters－19・6　－44・7　－26・3　－39・3　－56・2　－70・7　－63・1－42・4

0il exporCers－8・4　－3・9　－11・6　14・5　12・6　－42・4　－32・2　－26・7

DeflaC0で：　　　38．4　64．1　83．0　91・7100・0　99・3　98・4100・6

1980　＝100

Source：∴World Bank daCa files
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Table　2：GrQWChin Devel°

Medium and Long term

of which public

of which privaとe

Shorと∴tem

IMF

Source：Computed

CountrieS Debt

（S billion）

1980　　　　　1981 1982　　　　　1983

壁土「言上∴壬生・　篇∴一心旺・」を∴生哩・

466　　76．8　523

（174）（28．7）（189）

（292）（48．1）（334）

132　　21．7　164

9　　1．3　14
：＿　＿＿＿＿－＿＿　　　　　　　　　　　　　　　　　　　　‾　　＿－‾　　　　　　　　　‾

る07　100．0　701

74．6∴574　　74．9　635∴∴78．4

（27．0）（208）（27．1）（225）（27．8）

（47．6）（366）（47．8）（410）（30．6）

23．4　170　　22．2　145　17．9

2．0　　22　　　2．9　　30
－　　　　　　　　　－＿＿　＿＿　＿　　＿＿＿＿二　　＿　　　　　　　　　　　　二　　一一　　‾‾　「　“‾

3．7

100．0　766　100．0　810　100．0

from蜜he WorId DebとTables，1983－84（WashingtOn，

0．C．，：The World Bank，1984

紹
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Table　3：　Low　エncome Africa

（USS Million）

｛九、を←売d｝｝　－

1873　　　1173　　　1877　　　1878　　　1879　　　1080　　　1881　　　1882

PUBLIC ANO PRlVATE D馳T

D的T OurS．otSB．oNLY

DISBURSEHENTS

pRINC重pAL RgpAY隊ENTS

NET FLO評S

t TERgST pAY職ENTS

NET TRANSFERS

TOTAL OEpT SERVtCg

Lse2．7　　7，776．7

1．085．7　1．884．5

273．7　　　345．8

812．0　1．538．8

123．5　　　198．7

888．6　1．338．0

387．2∴∴∴か鳩．5

11．637．7

2．217．1

338．8

1．877．4

248．1

1．829．3

887．8

14．233．5

2．532．8

●00．7

2．132．2

317．1

1．814．8

718．1

17．244．6

3．058．8

432．7

2．62●．2

367．2

2．258．8

800．o

18．825．8

3．885．3

833．1

3．232．1

520．8

2．711．2

1．154．0

21．818．9

3．150．8

581．3

2．558．6

438．0

2．121．6

1．029．3

22，858．1

2．soe．0

757．7

1．748．3

412．9

1．335．4

1．170．0

1983　　　　1884　　　　1885　　　　1888　　　　1887　　　　1888　　　　1989　　　　188°

PROJECT印PJBLIC ANO P削VAT〔DEBT S朗VICEc

TOTAL DgBT SBRVICg　　　　　　　2．832．1　2．009．8

pR重NCIpAL

INTとREST

2．843．0　2．738．2　　2．488．0　　2．287．1　1．953．8　1．550．2

2．017．3∴2．038．8　2．065．1　2．045．2　1．814．2　1．813．2　1．571．2　1．238．3

814．8　　　888．9　　　777．8　　　884．0　　　574．8　　　473．9　　　382．6　　　310．8

Source：∴The World Bank，Debt and Develo World （Washington，D．C．1984）　p．9．
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00CSと狐dhgdDisb調S由

Disburs敏【峻ntS

曙incipal駐中ynentS

蛭とFl01鳴

hteresC Pay鳴nts

随t TraI誌fers

Total晩bC Service

細君of combined①P；

00CStandingdDisbursed

蛇WFlows

lぬ亡Transfers

Table4；Public

Source：∴lhe撮〕rld取運庇，

amdPrivate晩btOfk調IncomeAsia

（腿＄血Ili00）

1973　1973　1977　1978　1gZ9＿　1980　19811982

15894　19983∴：磐191　27915　29170　32992　％払7　37脚

1769／　3598　　2717　　3004　　％16∴5039　　4181　5002

624　　874　　899　　984　1129　12lil ll96　1258

1145　　2728　1818　　2110　　2287　　3828　　2985∴37仏

37㌢；∴言的8　　498　　626　　716　　750　　739　　879

770　　2315　1320　1鰯　1372　　0078　　盤碕　　2865

999　1282　1397　1609　1845　196l・1935∴2137

16．8　16．5　18．2　17・7　16・5　15・5　1う・5　17・3

1．2　　2．2　1．3　1・3　1・3　1・8　1・3　1・7

0．8　1．9　1．0　　0・9　　0・9　1・4　1・O l・3

Vbrld晩bC Tables， l．983－84（胞Shington，D・C言meVbrldBank・1984），P・13・
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輪唱l出esh

B調的鼠

IIdia

随Idives

船内I
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SdIAnka

tbねl

Table3： 随と00払暁Cei 仕即日虹l餌CeS a／

理と∴畦上∵望1，埋旦」撃

kW口調餌eA缶i∽　959　　2165　　2蝕

a／DE調，OPECandmlltilateralagenCleS・

1980
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Table e： S°urCes Of Develo

DebC OutStandin

CountriesI Debt

（‡bill

and Disbursed

Countries

LowIncome Asia

LowIncome Africa

MiddleIncome

All developlng

1973　1975　1978　1980　1981　1982
－　　　＿　＿1－　　　　　　　　－　　　　　‾－

16　　　20　　　28　　　33　　　34　　　38

3　　　8　　14　　　20　　　22　　　23

88　　珪　　238　　豊玉∴∴皇09　　蛮7

109　　162　　300　　407　　465∴∴518

Of which from concessional sources

L°W hcome Asia　　13　　17　　　25　　　29　　　30　　　32

嵩誓書i∝宣十㌦呈”星　＿量∴茸：芸
Alldeveloplng　　　50　　66∴∴99　121　131　137

Source：∴The World Bank， World Debt Tables，
1983－84（WashingとOn，

D．C．：The World rBank，



Table　7；

PRIVAm NON－GUARANTE50OEBT

D的T oUTS．otSB．ONLY

Offlclal Sources
prlvate Source基

盤謙語a講話謂読
SuppIl●「重

り重SBURS議書NTS

OfIIclaI Sourc●s

PrlVate Source書

評講招き嵩訂譜需伽
SuppIIere

pRINc重pAL RBpAY議書NTS

Offlclal Sources
PrlVaヽe Sourc●裏

藍藍晋嵩需鴇㌫
Suppllers

NgT FLOWS

Offlclal Sources
PrlVate Sour．ceS

嵩：罰。曽謙一‡講読s
Supp110rs

tNT隙絶T pAY青嶋l巾S

OfllClaI Sourcoe
PrlVate S°U「Ces

嵩…嵩。習謙一諌早ふs
Suppllers

NgT TRANS搾RS

Offlclal SourC●e

prlVate Sour．ces

…霊：整温さ譜霊謂藍ns
Suppllers

TOTAL ogBT S隙VtCE

Ol†Iclal Sou「Gee

prlVate SourceS
Fore19n parent Com〇・

F当nanclallnstlヽutl°ns

Suppllers

Middle　工ncome OilIm orterS∴a／

（USS Millions）

1973　　1875　　1977　　1978　　1978

17．870．8∴2度●786・4∴33・861・5　38・823・8　48・477・1

4，888●2　7●521・710・232・一　一2・‘18・013・600・1
●　●

2．870●9　4●155・o s・332・6　7・281・1

●　●

1．888●3　3●368・7　4・888”5

1．186●8　2●142・5　1●985・8

8．041．5

5．138●o　5●584・6

188o　　1881　　1982

53．201．2∴87．‘86・8　7ら913・2

●　●

●　●

18．762．8　23●弱8・515・127・2

●　●

●　●

8．880・4　8●287・櫨　0・831・1

8．802●514●271・0　5・496・1

2．828．2　4，。87・0　5・118・17・384・5∴∴8・918・7

●　●

●　●

●　●

aol．5　1，224・2∴2，933・7　2・310・7

4．187・7　6●287・5　7・298・41〇・107・3

1．477．6

12．128．§

1．784．‘　ee878・5　－4●422・6

13．878．5

1883　　1984　　1885　　1886　　1887

pROJECTEONON－6UARANm蒐D O馳T S輔VICEc

器…？T平㍉：需品諸詰葦詰器

Source：The World Bank， Debt and Developing

16．882．0 19．548．8

1988　　　1989　　　1890

2．292．4

2．013．7

278．7

world（WashingtOn，D．C．1984），P・16・

8
　
3
6

0
－
1
3

8
　
3
二
ノ
ー

4
－
1
7

教
場
　
〃
q

4
　
4
0

0
　
〇
一
‘
1

－
1
　
8
8

●

I

1

5

1

　

　

●

　

　

●

8
　
，
　
●
－

●
－
－
o
s

e
　
4
．
4

－
1
　
1
6

0
－
n
s

一
番
9
●
‘

■
t
●



e・11㌧
i9

曲直腿①調合農ia

I知日血瓶唆A丘ica

滴．ddleI関連惟‖瓦l

H聾OrterS

血1取やrterS

胞joでめrro鴫rS

血1妙elophg

富めIe8：lkbと／取 rt船tiosめで僚Ou S Qf取Nelo
Counries（Z）

豊里　　豊里　　埋　　豊里　1979　1980

271　　222　　192　　i83　　153　　137

100　　136　　100　　　2的　　　267　　　332

飴　　　　73　　　　76　　　85∴∴∴∴必　　　81

79　　　　72　　　93　　111　　88　　　71

型　102∴∴∴上里　122∴∴」ヱ∴∴　∴塑

83　　　83　　　92　　1％　　　93一∴∴i必

鏡九rrCe：叫tedfrcmme版）でldBimk， 暁bt a誌上峡Ⅳelo
tbrld（漉tshington，D．C．1984）・

1981　　1982
＿i T　1　－　　　　　　　－1　‾　－
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