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hancement of domestic productivity which would eventually result in increased export
potentials and receipts. While the future appears not very encouraging on the basis of
current policy stance, a reversal of the projected trend is possible with the adoption of a
programme of economic transformation based on the need to raise the level of domestic
productivity, reducing domestic absorption (expenditure) through reduction in fiscal defi-
cits without necessarily compressing imports and the adoption of sustainable and realistic
interest and exchange rates under a largely liberalised economic environment.



BALANCE OF PAYMENTS-ANALYTICAL STATEMENT

TABLE 1

($ MILLION)

Category 1986 1987 19468 1989 1990 1991 1992 1993 1994 1/
A CURRENT ACCOUNT - 24332 -1021 @ -2146 -12851 2407 4 -1269 2 -299.0 -HB4 0 -22197
Merchand| 259 9 34920 2541 1 4177 8 8723 4508 6 A6B2.4 3268 5 288) 3
Export (F.O.B) 6371 8 7590.2 6931 7 18709 13671 2 122644 118861 144 9425 4
571 I 5017 4 705822 63190 1469 & 1326% 6 11792 4 11641 7 OR0E & 91810
Non-Chl. 104 4 3380 6128 4ul 1 4055 4720 244 4 227y 244 4
Imports... .. -3911 9 -40%8 1 -4390 6 -3693 | -4048.0 -17558 -7203 7 -6655 9 65441
o, .o -652 8 -1925 -B45 1 -634 3 -1556 -784.3 -1130.8 -IR6S & -19350
Non-Oui -325%.1 -330% 6 -3545 5 -3058 8 -4192 5 -H971.5 -5072 9 -4790 0 -4609 |
Services and Income.............. -AT21.4 -4489 8 -2841 3 -5587 8 -6765 4 65137 -5709 4 4959 6 -5601 4
Investment income (credit) 105 460 415 152.1 21113 o8 1575 568 48 ¥
Interest on reserves.. .. 0S8 460 41.% 1521 211.3 Xosg 157 5 56 8 48 8
Othern....... 00 [eXi3 oo 0 Lo 00 Go oo 00
Envestment income {debaty.. ... -3064 9 -2B774 21228 -3572.0 -430] § -3E50.2 -3B41.7 -33%41 -300%1 3
[terest un Loans {scheduled) -2002 8 -21492 -2050 % -2447.0 -2B14 5 -2444.0 -2413.0 -20108 -1661 0
Crthers 9121 -7282 ~724 -1125.0 -1487 0 -14522 -1428 7 +1343 3 -1340 3
Non-factor services 8371 -3043 -684 8 -B22 9 651 6 -1347 6 -606 7 -381 9 -15028
(rher services -l089 9 -1354.2 -152 -1345.0 -2023 6 -14307 -1418 5 -1280 4 11451
Unrequited transfers (net). -171.7 -241 B5 6 1549 449.7 7358 7330 BO7 1 500 4
B. CAPITAL ACCOUNT. -765 4 -303%7 8 -31999 ¢ -17306 -2065 O -227.0 -5448 3 -895.4 3493
Direct Javestment. 5356 6132 381 B 1884 2 5830 59T 9 B35t 13453 1969 1
Portfotio Invesiment 10813 1088 3 SEO 4 -1198 -54 3 -60 0 21303 -171 -93
Onther Capltal Long term.. -2913 1) -3569 9 -3501.7 ,-328913 -35520 -30960 -5639 7 -1731.6 -1894.9
Official of which . 2601 .6 35222 -3476 2 32716 35676 -3096.0 -5639 7 17316 1894.9
Amortisalion (scheduled) -32160 -3781.0 -3874.0 -3441 0 -4021 0 -33320 -6UGS O -21639 -2340.5
Disbursement. 614 4 2588 3978 1694 463 4 2360 425 3 4323 451 6
Qher oflicial 00 0.0 0.0 o0 0.0 0.0 00 40 00
Privale (net) ... . -3t 6 -41.7 =255 -17.7 5.6 00 0o S0 00
Onber capital shori-term (aef)....... 15139 -1169 4 -1459 % -1057 541 22310 =275 -492 0 2843
C. NET ERRORS AND OMISSIONS. -54B 4 -306 & -307.1 -136 3 -155 2 -98 0 -1206 -113.7 -7t 0
OVERALL BALANCE......... -37470 -4366.2 -45207 -3izro -6 9 -1594 3 -5862 9 -1893.1 -1947 %
FINANCING. a4t o 4366 2 4520.7 3lzzo 69 15943 3862 9 1893.1 1947 5
a. Exceptional Financi 31868 4406 0 40109 4306 9 30i83 21955 2088 8 25106 22762
{1} Promissory notes { ArTears) oo 00 0.0 o0 00 00 G0 00 00
(u} Deferred/Resch debt services 29368 4206 0 19105 38523 3018.3 21955 2088 ¥ 25106 w2
(1) Octhers. . ... 2500 2000 1004 4546 0.0 ov o0 00 00
b. Reserves 2/ . 5602 -398 5098 -11B49 -2301 4 -601 2 37741 -617 § -3287
1. Provislonal
1. Mious (-) slgn Indicates increass In reserves

Plas (+) sign indicales decrease bn ruserves,
Memoroadum fiema..........................
Average Exchange Rate (5/3) 1 4000 4 0000 4 5000 7 3652 R.0378 LAV °0 17.298% 22 0468 1 886
End-of-Penod Exchange Rate (M%) 33166 41916 43530 T 6500 ¢ o001 0.H6062 19.6609 2 8861 21 3861
Current Account Balance as % of G D.F A7 -38 07 41 T4 -39 -09 -24 254
External Reserves - Stock (US $ mulison} 1086.7 1t11.8 6145 17583 ABHS .S 4486 7 7128 13301 1658 8
Extermal Rescrves - Stock (8 mullion) 3604 2 46601 32895 134511 349700 44266 7 14010 2 29109 8 36304 9
Number of Months of Import Equivalent 29 2 1.5 50 63 6.5 11 22 27
Debt Seivice as % of Exports of Goods
and Non-Factors Services il 159 8L 5 735 46.4 439 65%.4 177 408
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TABLE 4

COMPARATIVE EXCHANGE RATE ANALYSIS

PURCHASING OFFICIAL PARALLEL NOMINAL REAL TERMS OF | C/A BALANCE
YEAR POWER EXCHANGE MARKET EFFECTIVE EFFECTIVE TRADE | AS%OFGDP

PARITY RATE RATE RATE EXCHANGE RATE | EXCHANGE RATE
1980 2.5515 0.5464 0.9009 963.8 348.5 174.8 4.6
1981 2.5120 0.6100 0.9259 996.8 390.6 197.9 -1.9
1982 2.9564 0.6729 1.1364 1042.6 401.2 183.0 94
1983 3.0322 0.7241 1.8182 1083.0 473.7 177.3 -5.5
1984 3.8045 0.7649 3.2500 1160.6 652.6 179.1 0.1
1985 5.9076 0.8938 3.7900 1063.8 584.8 162.1 3.1
1986 $.0343 2.0206 4.1700 593.6 3193 80.6 4.7
1987 6.2532 4.0179 5.5500 178.7 102.3 97.1 =37
1988 6.6808 4.5367 6.0500 146.8 121.1 69.4 0.7
1989 10.1377 7.3916 10.5450 97.9 107.6 B2.6 4.1
1990 15.7418 8.0378 9.6100 100.0 100.0 100.0 7.4
1991 15.9491 9.9095 13.4000 825 84.3 84.6 -3.9
1992 24.4772 17.2984 20.3000 533 699 82.0 0.9
1993 37.4991 22.0468 36.2000 414 76.2 80.1 =24
1994 56.3610 21.8861 59,9540 55.0 139.8 779 -5.4
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