
This edition of Global Development Finance pre-
sents reported or estimated data on the total exter-
nal debt of all low- and middle-income countries.

Format

The Country Tables volume of Global Development
Finance has been expanded to include summary
tables along with the standard country tables for
the 138 individual countries that report to the
World Bank’s Debtor Reporting System (DRS).
Summary tables present selected debt and resource
flow statistics for the individual reporting coun-
tries and external debt data for regional and
income groups. Regional and income group totals
in the summary tables include estimates for the
twelve low- and middle-income countries that do
not report to the DRS. Because these estimates are
not shown separately in the tables, most group
totals are larger than the sum of the DRS figures
shown. The format of the regional and income
group tables draws on the individual country table
format and includes graphic presentations.

For the 138 individual countries that report to
the World Bank’s DRS, tables are presented in a
four-page layout containing ten sections.

SECTION 1 summarizes the external debt of the
country.

Total debt stocks (EDT) consist of public and
publicly guaranteed long-term debt, private non-
guaranteed long-term debt (whether reported or
estimated by the staff of the World Bank), the use
of IMF credit, and estimated short-term debt.
Interest in arrears on long-term debt and the use of
IMF credit are added to the short-term debt esti-
mates and shown as separate lines. Arrears of prin-
cipal and of interest have been disaggregated to
show the arrears owed to official creditors and those
owed to private creditors. Export credits and prin-

cipal in arrears on long-term debt are shown as
memorandum items.

Total debt flows are consolidated data on dis-
bursements, principal repayments, and interest
payments for total long-term debt and transac-
tions with the IMF.

Net flows on debt are disbursements on long-
term debt and IMF purchases minus principal
repayments on long-term debt and IMF repur-
chases up to 1984. Beginning in 1985 this line
includes the change in stock of short-term debt
(including interest arrears for long-term debt).
Thus if the change in stock is positive, a disburse-
ment is assumed to have taken place; if negative, a
repayment is assumed to have taken place.

Total debt service (TDS) shows the debt service
payments on total long-term debt (public and
publicly guaranteed and private nonguaranteed),
use of IMF credit, and interest on short-term debt.

SECTION 2 provides data series for aggregate net
resource flows and net transfers (long term).

Net resource flows (long term) are the sum of
net resource flows on long-term debt (excluding
IMF) plus net foreign direct investment, portfolio
equity flows, and official grants (excluding techni-
cal cooperation). Grants for technical cooperation
are shown as a memorandum item. Also shown as
memorandum items are official net resource flows
and private net resource flows. Official net
resource flows are the sum of net flows on long-
term debt to official creditors (excluding the IMF)
plus official grants (excluding technical coopera-
tion). Private net resource flows are the sum of net
flows on debt to private creditors plus net foreign
direct investment and portfolio equity flows.
Official net transfers and private net transfers are
shown as memorandum items as well.

Net transfers (long term) are equal to net long-
term resource flows minus interest payments on

Sources and definitions
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long-term loans and foreign direct investment
profits.

SECTION 3 provides data series for major
economic aggregates. The gross national product
(GNP) series uses yearly average exchange rates in
converting GNP from local currency into U.S.
dollars. The economic aggregates are prepared for
the convenience of users; the usual caution should
be exercised in using them for economic analysis.

SECTION 4 provides debt indicators: ratios of
debt and debt service to some of the economic
aggregates.

SECTION 5 provides detailed information on
stocks and flows of long-term debt and its various
components. Data on bonds issued by private
entities without public guarantee, compiled for
major borrowers, are included in private nonguar-
anteed debt. IBRD loans and IDA credits are
shown as memorandum items.

SECTION 6 provides information on the curren-
cy composition of long-term debt. The six major
currencies in which the external debt of low- and
middle-income countries is contracted are separate-
ly identified, as is debt denominated in special draw-
ing rights and debt repayable in multiple currencies.

SECTION 7 provides information on restructur-
ings of long-term debt starting in 1985. It shows
both the stock and flows rescheduled each year. In
addition, the amount of debt forgiven (interest
forgiven is shown as a memorandum item) and the
amount of debt stock reduction (including debt
buyback) are also shown separately. (See the
Methodology section for a detailed explanation of
restructuring data.)

SECTION 8 reconciles the stock and flow data on
total external debt for each year, beginning with
1989. This section is designed to illustrate the
changes in stock that have taken place due to five
factors: the net flow on debt, the net change in inter-
est arrears, the capitalization of interest, the reduc-
tion in debt resulting from debt forgiveness or other
debt reduction mechanisms, and the cross-curren-
cy valuation effects. The residual difference—the
change in stock not explained by any of the factors
identified above—is also presented. The residual is
calculated as the sum of identified accounts minus
the change in stock. Where the residual is large it
can, in some cases, serve as an illustration of the
inconsistencies in the reported data. More often,
however, it can be explained by specific borrowing

phenomena in individual countries. These are
explained in the Country Notes section.

SECTION 9 provides information on the average
terms of new commitments on public and publicly
guaranteed debt and information on the level of
commitments from official and private sources.

SECTION 10 provides anticipated disbursements
and contractual obligations on long-term debt
contracted up to December 1997.

Sources

The principal sources of information for the tables
in these two volumes are reports to the World
Bank through the DRS from member countries
that have received either IBRD loans or IDA cred-
its. Additional information has been drawn from
the files of the World Bank and the IMF.

Reporting countries submit detailed (loan-by-
loan) reports through the DRS on the annual sta-
tus, transactions, and terms of the long-term exter-
nal debt of public agencies and that of private ones
guaranteed by a public agency in the debtor coun-
try. This information forms the basis for the tables
in these volumes. 

Aggregate data on private debt without public
guarantee are compiled and published as reliable
reported and estimated information becomes
available. This edition includes data on private
nonguaranteed debt reported by thirty-four devel-
oping countries and complete or partial estimates
for an additional twenty-eight countries.

The short-term debt data are as reported by the
debtor countries or are estimates derived from
creditor sources. The principal creditor sources are
the semiannual series of commercial banks’ claims
on developing countries, published by the Bank
for International Settlements (BIS), and data on
officially guaranteed suppliers’ credits compiled by
the Organization for Economic Cooperation and
Development (OECD). For some countries, esti-
mates were prepared by pooling creditor and
debtor information.

Interest in arrears on long-term debt and the
use of IMF credit are added to the short-term debt
estimates and shown as separate lines in section 1.
Arrears of interest and of principal owed to official
and to private creditors are identified separately.

Export credits are shown as a memorandum
item in section 1. They include official export
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credits, and suppliers’ credits and bank credits offi-
cially guaranteed or insured by an export credit
agency. Both long-term and short-term export
credits are included. The source for this informa-
tion is the Creditor Reporting System (CRS) of
the OECD.

Data on long-term debt reported by member
countries are checked against, and supplemented
by, data from several other sources. Among these
are the statements and reports of several regional
development banks and government lending
agencies, as well as the reports received by the
World Bank under the CRS from the members of
the Development Assistance Committee (DAC)
of the OECD.

Every effort has been made to ensure the accu-
racy and completeness of the debt statistics.
Nevertheless, quality and coverage vary among
debtors and may also vary for the same debtor
from year to year. Coverage has been improved
through the efforts of the reporting agencies and
the work of World Bank missions, which visit
member countries to gather data and to provide
technical assistance on debt issues.

Definitions

For all regional, income, and individual country
tables, data definitions are presented below or
footnoted where appropriate. Data definitions for
other summary tables are, likewise, consistent with
those below.

Summary debt data

TOTAL DEBT STOCKS are defined as the sum of pub-
lic and publicly guaranteed long-term debt, pri-
vate nonguaranteed long-term debt, the use of
IMF credit, and short-term debt. The relation
between total debt stock and its components is
illustrated on page xx.

Long-term external debt is defined as debt that
has an original or extended maturity of more than
one year and that is owed to nonresidents and
repayable in foreign currency, goods, or services.
Long-term debt has three components:

• Public debt, which is an external obligation of
a public debtor, including the national govern-
ment, a political subdivision (or an agency of
either), and autonomous public bodies

• Publicly guaranteed debt, which is an external
obligation of a private debtor that is guaranteed for
repayment by a public entity

• Private nonguaranteed external debt, which is
an external obligation of a private debtor that is
not guaranteed for repayment by a public entity. 

In the tables, public and publicly guaranteed
long-term debt are aggregated.

Short-term external debt is defined as debt that
has an original maturity of one year or less.
Available data permit no distinction between pub-
lic and private nonguaranteed short-term debt.

Interest in arrears on long-term debt is defined
as interest payment due but not paid, on a cumu-
lative basis.

Principal in arrears on long-term debt is defined
as principal repayment due but not paid, on a
cumulative basis.

The memorandum item export credits includes
official export credits, suppliers’ credits, and bank
credits officially guaranteed or insured by an
export credit agency. Both long-term and short-
term credits are included here.

Use of IMF credit denotes repurchase obligations
to the IMF with respect to all uses of IMF resources
(excluding those resulting from drawings in the
reserve tranche) shown for the end of the year spec-
ified. Use of IMF credit comprises purchases out-
standing under the credit tranches, including
enlarged access resources and all special facilities
(the buffer stock, compensatory financing, extend-
ed fund, and oil facilities), trust fund loans, and
operations under the structural adjustment and
enhanced structural adjustment facilities. Data are
from the Treasurer’s Department of the IMF.

• IMF purchases are total drawings on the gen-
eral resources account of the IMF during the year
specified, excluding drawings in the reserve tranche. 

• IMF repurchases are total repayments of out-
standing drawings from the general resources
account during the year specified, excluding repay-
ments due in the reserve tranche. 

To maintain comparability between data on
transactions with the IMF and data on long-term
debt, use of IMF credit outstanding at year end
(stock) is converted to dollars at the SDR exchange
rate in effect at the end of the year. Purchases and
repurchases (flows) are converted at the average
SDR exchange rate for the year in which transac-
tions take place. 
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Net purchases will usually not reconcile
changes in the use of IMF credit from year to
year. Valuation effects from the use of different
exchange rates frequently explain much of the
difference, but not all. Other factors are increas-
es in quotas (which expand a country’s reserve
tranche and can thereby lower the use of IMF
credit as defined here), approved purchases of a
country’s currency by another member country
drawing on the general resources account, and
various administrative uses of a country’s curren-
cy by the IMF.

TOTAL DEBT FLOWS include disbursements,
principal repayments, net flows and transfers on
debt, and interest payments.

Disbursements are drawings on loan commit-
ments during the year specified. 

Principal repayments are the amounts of princi-
pal (amortization) paid in foreign currency, goods,
or services in the year specified.

Net flows on debts (or net lending or net dis-
bursements) are disbursements minus principal
repayments.

Interest payments are the amounts of interest
paid in foreign currency, goods, or services in the
year specified.

Net transfers on debt are net flows minus inter-
est payments (or disbursements minus total debt
service payments).

The concepts of net flows on debt, net transfers
on debt, and aggregate net flows and net transfers
are illustrated on pages xxi and xxii.

Total debt service paid (TDS) is debt service
payments on total long-term debt (public and
publicly guaranteed and private nonguaranteed),
use of IMF credit, and interest on short-term
debt.

Aggregate net resource flows and transfers

NET RESOURCE FLOWS (LONG-TERM) are the sum of
net resource flows on long-term debt (excluding
IMF) plus non-debt-creating flows.

NON-DEBT-CREATING FLOWS are net foreign
direct investment, portfolio equity flows, and offi-
cial grants (excluding technical cooperation). Net
foreign direct investment and portfolio equity
flows are treated as private source flows. Grants for
technical cooperation are shown as a memoran-
dum item.

Foreign direct investment (FDI) is defined as
investment that is made to acquire a lasting man-
agement interest (usually 10 percent of voting
stock) in an enterprise operating in a country other
than that of the investor (defined according to res-
idency), the investor’s purpose being an effective
voice in the management of the enterprise. It is the
sum of equity capital, reinvestment of earnings,
other long-term capital, and short-term capital as
shown in the balance of payments.

Portfolio equity flows are the sum of country
funds, depository receipts (American or global),
and direct purchases of shares by foreign investors.

Grants are defined as legally binding commit-
ments that obligate a specific value of funds avail-
able for disbursement for which there is no repay-
ment requirement. 

The memo item technical cooperation grants
includes free-standing technical cooperation
grants, which are intended to finance the transfer
of technical and managerial skills or of technology
for the purpose of building up general national
capacity without reference to any specific invest-
ment projects; and investment-related technical
cooperation grants, which are provided to
strengthen the capacity to execute specific invest-
ment projects. 

Profit remittances on foreign direct investment are
the sum of reinvested earnings on direct invest-
ment and other direct investment income and are
part of net transfers.

Major economic aggregates 

Five economic aggregates are provided for the
reporting economies. 

Gross national product (GNP) is the measure of
the total domestic and foreign output claimed by
residents of an economy, less the domestic output
claimed by nonresidents. GNP does not include
deductions for depreciation. Data on GNP are
from the Macroeconomic Data Team of the
Development Economics Development Data
Group of the World Bank.

Exports of goods and services (XGS) are the total
value of goods and services exported as well as
income and worker remittances received.

Imports of goods and services (MGS) are the total
value of goods and services imported and income
paid.
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International reserves (RES) are the sum of a
country’s monetary authority’s holdings of special
drawing rights (SDRs), its reserve position in the
IMF, its holdings of foreign exchange, and its hold-
ings of gold (valued at year-end London prices).

Current account balance is the sum of the cred-
its less the debits arising from international trans-
actions in goods, services, income, and current
transfers. It represents the transactions that add to
or subtract from an economy’s stock of foreign
financial items.

Data on exports and imports (on a balance of
payments basis), international reserves, and current
account balances are drawn mainly from the files of
the IMF, complemented by World Bank staff esti-
mates. Balance of payments data are presented
according to the fifth edition of the IMF’s Balance of
Payments Manual, which made several adjustments
to its presentation of trade statistics. Coverage of
goods was expanded to include in imports the value
of goods received for processing and repair (on a
gross basis). Their subsequent re-export is recorded
in exports (also on a gross basis). This approach will
cause a country’s imports and exports to increase
without affecting the balance of goods. In addition,
all capital transfers, which were included with cur-
rent transfers in the fourth edition of the Balance of
Payments Manual, are now shown in a separate cap-
ital (as opposed to financial) account, and so do not
contribute to the current account balance.

Debt indicators 

The macroeconomic aggregates and debt data pro-
vided in the tables are used to generate ratios that
analysts use to assess the external situations of devel-
oping countries. Different analysts give different
weights to these indicators, but no single indicator
or set of indicators can substitute for a thorough
analysis of the overall situation of an economy. The
advantage of the indicators in Global Development
Finance is that they are calculated from standardized
data series that are compiled on a consistent basis by
the World Bank and the IMF. The ratios offer var-
ious measures of the cost of, or capacity for, servic-
ing debt in terms of the foreign exchange or output
forgone. The following ratios are provided based on
total external debt:

EDT/XGS is total external debt to exports of
goods and services (including workers’ remittances).

EDT/GNP is total external debt to gross
national product.

TDS/XGS, also called the debt service ratio, is
total debt service to exports of goods and services
(including workers’ remittances).

INT/XGS, also called the interest service ratio,
is total interest payments to exports of goods and
services (including workers’ remittances).

INT/GNP is total interest payments to gross
national product.

RES/EDT is international reserves to total
external debt.

RES/MGS is international reserves to imports
of goods and services.

Short-term/EDT is short-term debt to total
external debt.

Concessional/EDT is concessional debt to total
external debt.

Multilateral/EDT is multilateral debt to total
external debt.

Long-term debt 

Data on long-term debt include eight main
elements:

DEBT OUTSTANDING AND DISBURSED is the total
outstanding debt at year end.

DISBURSEMENTS are drawings on loan commit-
ments by the borrower during the year.

PRINCIPAL REPAYMENTS are amounts paid by the
borrower during the year.

NET FLOWS received by the borrower during the
year are disbursements minus principal repay-
ments.

INTEREST PAYMENTS are amounts paid by the
borrower during the year.

NET TRANSFERS are net flows minus interest pay-
ments during the year; negative transfers show net
transfers made by the borrower to the creditor dur-
ing the year.

DEBT SERVICE (LTDS) is the sum of principal
repayments and interest payments actually made.

UNDISBURSED DEBT is total debt undrawn at
year end; data for private nonguaranteed debt are
not available.

Data from individual reporters are aggregated
by type of creditor. Official creditors includes mul-
tilateral and bilateral debt.

• Loans from multilateral organizations are
loans and credits from the World Bank, regional
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development banks, and other multilateral and
intergovernmental agencies. Excluded are loans
from funds administered by an international
organization on behalf of a single donor govern-
ment; these are classified as loans from govern-
ments.

• Bilateral loans are loans from governments
and their agencies (including central banks), loans
from autonomous bodies, and direct loans from
official export credit agencies.

Private creditors include bonds, commercial
banks, and other private creditors. Commercial
banks and other private creditors comprise bank
and trade-related lending.

• Bonds include publicly issued or privately
placed bonds.

• Commercial banks are loans from private
banks and other private financial institutions.

• Other private includes credits from manu-
facturers, exporters, and other suppliers of goods,
and bank credits covered by a guarantee of an
export credit agency.

Four characteristics of a country’s debt are
given as memorandum items for long-term debt
outstanding and disbursed (LDOD).

Concessional LDOD conveys information
about the borrower’s receipt of aid from official
lenders at concessional terms as defined by the
DAC, that is, loans with an original grant element
of 25 percent or more. Loans from major region-
al development banks—African Development
Bank, Asian Development Bank, and the Inter-
American Development Bank—and from the
World Bank are classified as concessional accord-
ing to each institution’s classification and not
according to the DAC definition, as was the prac-
tice in earlier reports.

Variable interest rate LDOD is long-term debt
with interest rates that float with movements in
a key market rate such as the London interbank
offer rate (LIBOR) or the U.S. prime rate. This
item conveys information about the borrower’s
exposure to changes in international interest
rates.

Public sector LDOD and private sector LDOD
convey information about the distribution of
long-term debt for DRS countries by type of
debtor (central government, state and local gov-
ernment, central bank; private bank, private
debt).

Currency composition of long-term debt

The six major currencies in which the external debt
of low- and middle-income countries is contracted
are separately identified, as is debt denominated in
special drawing rights and debt repayable in multi-
ple currencies.

Debt restructurings

Debt restructurings include restructurings in the
context of the Paris Club, commercial banks, debt-
equity swaps, buybacks, and bond exchanges. Debt
restructuring data capture the noncash or inferred
flows associated with rescheduling and restructur-
ing. These are presented to complement the cash-
basis transactions recorded in the main body of the
data.

Debt stock rescheduled is the amount of debt out-
standing rescheduled in any given year.

Principal rescheduled is the amount of principal
due or in arrears that was rescheduled in any given
year.

Interest rescheduled is the amount of interest due
or in arrears that was rescheduled in any given year.

Debt forgiven is the amount of principal due or
in arrears that was written off or forgiven in any
given year.

Interest forgiven is the amount of interest due or
in arrears that was written off or forgiven in any
given year.

Debt stock reduction is the amount that has been
netted out of the stock of debt using debt conver-
sion schemes such as buybacks and equity swaps or
the discounted value of long-term bonds that were
issued in exchange for outstanding debt.

Debt stock-flow reconciliation

Stock and flow data on total external debt are rec-
onciled for each year, beginning with 1989. The data
show the changes in stock that have taken place due
to the net flow on debt, the net change in interest
arrears, the capitalization of interest, the reduction
in debt resulting from debt forgiveness or other debt
reduction mechanisms, and the cross-currency valu-
ation effects. The residual difference—the change in
stock not explained by any of these factors—is also
presented, calculated as the sum of identified
accounts minus the change in stock.
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Average terms of new commitments

The average terms of borrowing on public and
publicly guaranteed debt are given for all new
loans contracted during the year and separately for
loans from official and private creditors. To obtain
averages, the interest rates, maturities, and grace
periods in each category have been weighted by the
amounts of the loans. The grant equivalent of a
loan is its commitment (present) value, less the dis-
counted present value of its contractual debt ser-
vice; conventionally, future service payments are
discounted at 10 percent. The grant element of a
loan is the grant equivalent expressed as a percent-
age of the amount committed. It is used as a mea-
sure of the overall cost of borrowing. Loans with
an original grant element of 25 percent or more are
defined as concessional. The average grant element
has been weighted by the amounts of the loans.

Commitments cover the total amount of loans
for which contracts were signed in the year speci-
fied; data for private nonguaranteed debt are not
available.

Projections on existing pipeline 

Projected debt service payments are estimates of
payments due on existing debt outstanding,
including undisbursed. They do not include ser-
vice payments that may become due as a result of
new loans contracted in subsequent years. Nor do
they allow for effects on service payments of
changes in repayment patterns owing to prepay-
ment of loans or to rescheduling or refinancing,
including repayment of outstanding arrears, that
occurred after the last year of reported data.

Projected disbursements are estimates of drawings
of unutilized balances. The projections do not take
into account future borrowing by the debtor coun-
try. See Methodology section for a detailed explana-
tion of how undisbursed balances are projected. 

Exchange rates

Data received by the World Bank from its mem-
bers are expressed in the currencies in which the
debts are repayable or in which the transactions
took place. For aggregation, the Bank converts
these amounts to U.S. dollars using the IMF par
values or central rates, or the current market rates
where appropriate. Service payments, commit-
ments, and disbursements (flows) are converted
to U.S. dollars at the average rate for the year.
Debt outstanding and disbursed at the end of a
given year (a stock) is converted at the rate in
effect at the end of that year. Projected debt ser-
vice, however, is converted to U.S. dollars at rates
in effect at end-December 1997. Debt repayable
in multiple currencies, goods, or services and
debt with a provision for maintenance of value of
the currency of repayment are shown at book
value.

Adjustments

Year-to-year changes in debt outstanding and
disbursed are sometimes not equal to net flows;
similarly, changes in debt outstanding, including
undisbursed, differ from commitments less
repayments. The reasons for these differences are
cancellations, adjustments caused by the use of
different exchange rates, and the rescheduling of
other liabilities into long-term public debt.

Symbols

The following symbols have been used through-
out:

• 0.0 indicates that a datum exists, but is neg-
ligible, or is a true zero.

• .. indicates that a datum is not available.
• Dollars are current U.S. dollars unless other-

wise specified.
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Debt stock and its components

Total external debt
(EDT)

Short-term debt
Long-term debt

(LDOD)

by debtor

Private 
nonguaranteed debt

Public and publicly
guaranteed debt

by creditor

Private creditors

Multilateral Bilateral Commercial
banks

Bonds Other

Use of IMF 
credits

Official creditors
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Principal
repayments

Aggregate net resource flows and net transfers (long-term) to developing countries

Loan 
disbursements

Foreign direct
investment (FDI), 
portfolio equity

flows, and official
grants

Net transfers on
debt

Interest payments

minus

equals

minus

equals

Debt service
(LTDS)

Aggregate net 
resource flows

Aggregate net
transfers

Loan interest 
and FDI profits

minus

equals

Net resource flows 
on debt

plus equals

Note: Includes only loans with an original maturity of more than one year (long-term loans). Excludes IMF transactions.
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Aggregate net resource flows (long-term) and the balance of payments

Current account

Capital and 
financial account

Reserve account

Aggregate net resource flows

Net resource flows on debt (long-term)

Credits Debits

• Exports of goods and services • Imports of goods and services

• Income received • Income paid

• Current transfers • Current transfers
Including workers’ remittances and
private grants

• Official unrequited transfers (by foreign • Official unrequited transfers (by national 
governments) government)

• Official unrequited transfers (by foreign • Official unrequited transfers (by national 
governments) government)

• Foreign direct investment (by nonresidents) • Foreign direct investment (by residents)
(disinvestment shown as negative) (disinvestment shown as negative)

• Portfolio investment (by nonresidents) • Portfolio investment (abroad by 
(amortizations shown as negative) residents) (amortizations shown as 

negative)

• Other long-term capital inflows (by • Other long-term capital outflow (by 
nonresidents) (amortizations shown residents) (amortizations shown as 
as negative) negative)

• Short-term capital inflow • Short-term capital outflow

Net changes in reserves


