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LWERCDUCTION

1. According to Articls 27 of the Internal Agrecment on the finsncing
w8 adminiztretion of Commnity aid the Comwmizsion is regrirved to draw
up each year a comprebensive report for the Hember 3tates on the
operaticn of the export esrnings stabilization sysicnm anq Eh? use

made by ihe ACP States of the funds tranaferred, indicating in
particular the effect of the system on %he sconomic devalopment of

the reeipient countries and on the development of sxiernal itrade.

g
o

2. This report deals with the application of the smysiem in respect

of 1981 to the States signatory to the Lomé Convention and with

the operations involving former OCT which, having acceded to the

Lomé Convention, nevertheless continue ~ in so far as the export earnings
stabilization system im concerned — to be covered by the appropriation
allocated to the OCT by the Decision of 16 December 1980 on the
association of the overseas countries and territories with the

European Economic Community.

3. On the whole the machinery of cooperation described in earlier
reports has continued to operate satisfactorily and therefore no
detailed comments are called for.

4. In 1981 two difficulties were encountered in administering Stabex:
one of a general nature caused by the fact that there were insufficient
funds to meet in their entirety the transfer requests presented by

the ACP States, and the other of a technical nature, concerning the
exchange rates used in calculating the transfers.

Insufficient funds

5. For the second year rumning, total losses sustained by the ACP States
on their export earnings were well above the amount allocated for export
earnings stabilization. After appraisal, total requests came to

453 107 231 ECU, while the European Community had undertaken in the
second Lomé Convention to compensate for losses up to an anmal ceiling
of 11.2.1'm ECU for 1981.

6. In view of the extent of the difficulties encountered by the ACP States,
the Community presented to the ACP-EEC Council meeting in Libreville

an exceptional proposal for additional finance to be provided outside

the system. At the same time the amounts owed to the system by

certain ACP States for the first two years of the first Lomé Convention
under Article 21 of that Convention were, following examination

on a case~by-case basis, set off against the transfer entitlements of those
States.

7. Overall, the main feature of 1981 seems to have been the enthusiasm

shown by the ACP States and the Community for the export earnings
stabilization system. Stabex, thanks to the efforts and cooperation of

all the parties concerned, has continued to cperate correctly in

accordance with the terms of the Convention. Moreover, the extra money
exceptionally made available increased the system's economic effectiveness :
during this period of strain on the markets. '

8. The fact remains that the resource shortfall was even more acute

than for the year of application 1980. A breaskdown of the transfers shows that
the bulk of the ACP States' losses was due to the continuing

deterioration of the market for two commodities (coffee and cocoa),
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despite the existence of world agreements in both cases. In
addition to the considerable fall in prices in 1980 and 1981, there
was also the fact that for one year of the reference period (1977-80)
the resulis were particularly favourable for the coffee- and
cocoa~exporting states, which has had a considerable impact on

the size of the transfers (see Commission report o the Council for
1980 - COM{81)592, section 40).

9. Since the commodity agreements failed to keep prices either
up (1977-78) or down, the deterioration of the market situation was
fully reflected in export earnings and led the ACP States concerned

"£5 make heavy demands on Stabex. The tatter then found itself faced

with a heightened risk which it was unable to cover fully. In such

a situation an insurance company would increase its premiums and/or
reduce the benefits payable. In the case of Stabex these two options.
were restricted to a reduction in the transfers.

10, Since Stabex comes into play as a secondary mechanism, as a
last resort following market regulation by commodity agreements,
it is imperative -~ if the cost of the system is not to be prohibitive
(to the detriment of other instruments of cooperation) - to increase
the number of commodity agreements and make them more effective.

11. On the whole, the development recorded in 1981 clearly showed the
possibilities and the limits of the Stabex system. The fact that the

Community was led to go beyond its contractual obligations certainly reduced

the size of the problem in 1981 ; but it also prompted consideration for
the future of the system. This, despite the fact that, by its structure,
in particular the moving reference average and the disappearance of the

exceptional years, should make the problem of inadequate funding less acute

fgﬁhthe final years qfﬁthe second LoméﬂConventionf§“£ife.

In such special circumstances, disbursements were made at the snd of
September, the ACP Group having managed to confer together and

reach agreement on the allocation at the beginning of August, which is not

bad coneidering the inevitable difficulties inherent in any negotiations

on & highly specific, complex problem involving so many interested
parties.

The exchange rate problem

12. The sudden rise in the value of the US dollar had repercussions
on the amount of tramsfers expressed in ECU for those States whose
currencies are closely linked to the dollar, as the method used to
convert requests into ECU since the system started, with a slight

technical improvement after the first year, takes account of fluctuations

in the ACP currencies in relation to the ECU. It provides additional
compungation in the event of depreciation of the ACP currsncy, with of
course a corresponding adjustment should the ACP currency appreciate,
as happened in 1981 in the case of currencies linked to the dollar.

13. The procedure used by the Commission was described in a memo
transmitied to the ACP States on 16 December 1977. The effects on the
transfer amounts were explicitly described in the report summarizing
Stabex)operations under the first Convention (Sec(81)1104, appendix,
note 2},

14. gt a meeting of the ACP-EEC Stabex Subcommittee it was agrsed to
appraise all 1981 requests by means of the method that had always been

used and to have the matter studied by an independent group of experts.
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15. This metter will be taken up again in this report, im which

the Commission will sxamine on the one hand the activities of the
ACP-EEC ingtitutions and the development of the aystew and, on

the other, the application of the texts and the results obtained. The
third part will be concerned with the effect of the system on

the economic development of the recipient states.

PART ONE: THE ACTIVITIES OF THE ACP-EEC INSTITUTIONS ARD THE DEVELOPHERT
OF THE SYSTEM
Chapter 1: The activitises of the institutions

1‘I‘he ACP-EEC Council of Ministers
At its meeting held on 13 and 14 May in Libreville the ACP-EEC
Council of Ministers had four Stabex iteme on its agenda.

16. Firstly, there was the fact that the funds were inadequate:

in view of the extent of the difficulties encountered by the ACP States
in 1981 with regard to their export earnings the Community exceptionally
proposed in Libreville additional (non-Stabex) financing of

70 753 710 ECU, of which 40 m ECU was to be taken from interest on

EDF assets and was to be used for financing development projects
suitable for rapid implementation and 30 753 710 ECU was to come

from repayments of special loans to be added to the original 3tabex
disbursement ,

In return for this effort by the Community the ACP-EEC Council of
Ministers decided that the situation of those ACP States which owed
money to the system in respect of 1975 and 1976 and had not paid off
their debts in full during the five-year observation period provided
for in the first Lomé Convention should be studied on a case-~by-case
basis so that the debts of those making a request™ in respect of 1981
could be set off against the amount of their requsst.

17. By Decision No 6/82 of 14 May 1982 the Council of Ministers
!nstructed the Commitiee of Ambassadors to take, by the end of June 1982,
decisions under Article 34 enabling 20% of the 1982 instalment to

be used in advance for the purposes of transfers for 1981 (paragraph 1)
end cutting the amount of the tranefers (paragraph 2).

18. Implementation of the decisions taken by the ACP-EEC Council in
Libreville therefore had the effect of:

— reducing the amount of the transfer entitlements to 427 320 422 ECU,

~ mobilieing a total of 182 853 710 ECU for financing the transfers,

~ thereby attaining an overall cover rate of 42.8%,

- fixing the total amount transferable under Stabex or on similar terms
at 142 853 710 ECU.

1Similarly, it was agreed with the itwo ACP States owing money to the
system but which had not requested transfers in respect of 1981 that
the debis in question would be extended for a year and that the amount
owsd by an ACP State which, in Lome II, had been entered on the list of
least developsd ACP States, should be cancelled.



-y =

19. Secondly, it was decided that the problem raised by Ethiopia
regarding the method of applying exchange rates would be settled before
the Committee of Ambassadors’ decision in accordance with Article 34.

20. The matter of including new products was broached as the
second Lom& Convention had now been in application for a year, the
period laid down by Article 26 after which new products could be
included. It was decided (Decision No 4/82) to include nutmeg
and mace and sheanut kernels.

21. On a proposal from the Commission the ACP-EEC Council of Ministers
also took a decision (No 3/82) to apply the Article 27 provisions
regarding inter-ACP trade to Dominica.

22. Lastly, the Committee of Ambassadors was instructed, in keeping
with the letter and spirit of the Convention, to make a detailed
examination of the Stabex system in preparation for the discussions
to be held at the special session of the Council of Minieters
convened for that purpose.

(2) The ACP-EEC Stabex Subcommitiee and the ACP-EEC Committes of Ambassadors

23. The ACP-EEC Stabex Subcommittee met on 7 June 1982, principally
to discuss the problem raised by applying to Ethiopia in respect of
coffee the usual method for converting the amount of the requests
into ECU., It was decided that the 1981 transfere would be calculated
by applying the method that had always besn used.

A commititee of independent experts should meet to study the pros and
cons of the varicus possible methods. In the light of their study
the Commission could possibly consider adopting another method,
provided that it was applied indiscriminately to all transfers.

24. By written procedure on 5 August 1982 the ACP-EEC Commitiee of
Ambassadors decided, on the basis of a report prepared in accordance
with Article 34 and transmitted to its chairmen on 16 June 1982,

to allocate the total available amount of 182 853 710 ECU in accordance
with the following principles:

(a) ACP States with total transfer entitlements of less than l1'nm EQU
vwere not to be affected by the reduction;

(b) for 2ll other tranesfers the reduction was to be such that the rate
payment to be applied to transfers to the least developed applicant

states was to be 11% above the rate of payment to be applied in
other caseS;

(¢} where, however, the reduction cut an ACP State's claims to less
than 653 391 ECU {i.e. the highest amount in the zroup of transfers
of less than 1m ECU), its entitlement was to be rounded up to
that amount, on the understanding that the funds needed for that
operation would be drawn from the other transfers.

25. On the basis of those principles the overall rates of payment were
calculated as follows:

~ 46.5% for the least developed ACP States,
~ 41.9% for the other ACP States,
- 100.0% for ACP States with a transfer entitlement of less than 1 w ECU.
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(3) The Parliamantary organs of the Lomé Convention

26. The ALCP-EEC Joint Committee met inm Strasbourg from

23 4o 25 Séptember 1981 and the ACP-EEC Coneultative Assembly

in Luxembourg from 22 to 30 Sepiember 1981. The fellowing resoluiion
was adopted regarding Slabex: Zf}he Aspemblys

"Recognizes that Stabex, se an instrument designed to reduce ths
effect of price fluctuations, serves to allow ACP couniries to
plan ehesd with a ceriain desgres of security regarding ¥he income
they can derive from the exporis of products covered by the sysien;

Notems that the need for coverage of a wider range of producis
has heen admittsd by the provisions of ths new Convention and ihat
there is scope for further expansion of the list;

Is gravely concerned, however, that the resources made svailable for
Stabex under the naw Convention have proved to be quite inadequate;

Calls itherefore for the prompt provision of additional resources, which
is necessary if the system ip adequatsly to fulfil the purpose for
which it was designed;

Reiterates its request to the Coummission 1o presasnt a repori assessing
the impact of Stabex on the development of the economies of the

ACP couniries and, given the importance of this assessment, urges

that this detailed study should be carried out by external consultants
selected with the approval of the ACP countries,

Ingists on the necessity for the conclusion of world commodity
agreemgnts in order to assure remunerative and stablz prices in
order to alleviate too repid a depletion of Stabex ..."

(4) The Buropean Parliament

27. Parliament devoted particular attention to the difficulties
sncountered by Stabex in 1981. Following meetings of the

Development Commitise and the plenary semsion of 12 ¥ay 1?82 a ietter
wzs gent to Mr Pisani and a number of resolutions adopted™. A

point was made of sending these documents to the ACP Group.

Parliament stressed the highly political nature of the problem of
the shortage of funds and of the solutions which might be adopied.

27. Four members of the European Parliament asked written gquestions
regarding the system, namely Mr Cousté (WQ Fo 1949/81),

Mr Pearce (WQ No 423/82), ¥r Van Miert (WQ Fo 129/82) and

Mr Beyer de Ryke (WQ No 666/82)., The replies to these guestions will
be published in the Official Journals by the end of 1982.

5. The Court of Auditors

29. For 1981 the Court of Auditors conducted its investigations on
the occasion of variocus visits. Its findings are contained in the
corresponding mission reports.

lep 78.615/Rev.
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Chepter 2: Development of the system

30. 1981 marked the first year of application in which account was
taken of trade between Greece and the ACP States. The statistical
cooperation instituted for both Community imports and ACP States'
axports absorbed ihis new aspect without any problem.

31, While the ACP-EEC Council of Ministers meeting in Libreville
decided to continue its examination of the possibility of including
tobacco and citrus fruits in the list of Stabex products, two

new products (nutmeg and mace, and sheanuts kernels) were added to

the 1list, the first year of application being 1981, in respect of which
two requests were submitied.

Two further requests for the inclusion of new products {plywood and
paper pulp) have been submitted by the ACP States and are currently
being studied by the Commission.

32, In 1980 Dominica requested the Commission and the ACP Group to
apply to it Article 27 of the Second Lomé Convention. The ACP-EEC
Council meeting in Libreville decided, on a proposal from the Commission,
to apply this clause to Dominica, enabling it to take into account

trade with the Community plus inter-ACP trade for the purpcses of
calculating its export earnings.

PART TWO: APPLICATION OF THE TEXTS AND RESULTS THEREOF

Chapter One: Application of the texts

33, For year of application 1981 the Commission received a total of

49 transfer requests from 32 States signatory to the Second Lomé Convention.
A further two transfer requests were presented by two OCT coming

under the Decision of 16 December 1980, which had become independent

and acceded to the Second Lom§ Convention but continued to be covered

by that Decision for the purposes of Stabex, These were the only two
requests received by the Commission in connection with that Decision.

(1) Requests turned down on the basis of Articles 38, 25, 29 and 37

34. The 13 requests that were turned down may be divided into two groups:

(i) Requests which were inadmissable by virtue of Article 38 (o
loss of total export earnings for the product in question). In
1981 three requests were involved:

Upper Volta (hides, skins and leather)
Mali (cotton)
Tanzania {raw sisal)

(i1) Requests in respect of which at least one of the eligibility criteria
(Articles 25, 29 and 37) had not been met. The following ten
requests wers involved: .

Niger (niebe): not included in the list of products covered
Benin (cocoa): failure to exceed dependence threshold
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(3) Payment of sdvances in accordance with Article 40(3)

36, In 1980 and 1981 11 advances were vaid. These advances, sit
againal the tranfers, ipvolved groundnuti products in Ehe case of

two West Africen states because of persistent bad weaahgr and two
coffee-exporting states. Two Pacifie iglends also received advances

for copra aund cccoa productis.

37. Advances amounted to 31 615 000 ECU, broken down as follows:

(a) Commission Decision of 16 October 198l

Gambia (groundnuis) 1 250 000
Gambia (groundnut oil) 750 000
Senegal (groundmut products) 18 000 000
Samoa, {cocoa beans 685 000
Semoa (copra} 430 000
Ugenda (coffee) 2 000 000
(b) Commission Decision of 13 November 1981:
Gambia (groundnuts) 600 000
groundnut oil) 500 000
groundnut oilcake) 400 000
(¢) Commizmiom Decision of 9 December 1981:
Soloman Islanda (copra) 400 000
(d) Commission Decision of 10 February 1982:
Kenya (coffee) 7 500 000

38. HWith regsrd 1o reconstitution of the resources, ths Commission,
acting in accordance with Article 21(3) of the Lomé Convention and

the practical procedures contained in the letters exchanged on the
occasion of each tramsfer, carried out the necessary investigations
regarding transfers made in respect of the peried 1976 to 1979 to
countries committed to contiributing to the replenishment of the
system's resources but which had not discharged their obligations by
paying funds back into the system. It was found that the conditions
laid down by the Convention for setting in motion the replenishment
process were not met in a single case on the basis of the 1981 results.

39. In the case of transfers made as loans in respect of year of
application 3980, in accordance with Article 43(2) of the

Second Lomé Convention and the practical procedures contained in the
letters exchanged on the occasion of each transfer, the Commission
carried out the necessary investigations., On the basis of the data
currently available for 1981, it was found that the conditions laid down
for setting the replenishment process in motion were not met.

40. In the case of transfers made as loans for years of application 1975
and 1976, in respect of which the conditions laid down in Article 21(3)
were not met over a period of five years, a decision was taken by

the ACP-EEC Council of Ministers at Libreville under Article 21(4)

in connection with the problem of the shortage of funds.
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41. Pollowing a case~by—case examination it was agreed that:

i t
i i f five states which had made a transfer reques
) ;3 :2:p22:e°$ 1981 the amounts they owed w9u1d be set against
the amount of their request, subject to vhlch the debt
would be cancelled. The states in question were:

-~ Ivory Coast (wood in the rough) 15 000 000 ECU
- Cameroon {wood in the rough) 3 601 423 ECU
~ Fiji (cocomut oil 246 435 ECU
- Madagascar (sisal 1 762 943 BCU
- Ghana (wood in the rough) 5 176 408 ECU

(ii) in the cese of two states which owed money to the system
but which had not submitted requests for 1981, the debis
in question would be extended for one yesar

- Congo (wood in the rough) 7 361 677 ECU
- Gabon (wood in the rough) 6 703 311 ECU

(iii) in the case of Sierra Leone, which was included in the list
of least developed ACP States in the Second Lomé Convention,
the debt was cancelled.

4. Application of Article 34 and of the exceptionsl arrangements made
at Libreville

42. When the ACP-EEC Council of Ministers met in Libreville on

13 and 14 May the order of magnitude of total requests in respect of
1981 was already known to be well in excess of the amount of the

annual instalment. The Community therefore proposed that an advance
drawing of 20% be made on the 1982 instalment and that a number of other
measures also be taken.

43. Following Decision No 8/82, taken by the ACP~EEC Council of Ministers
on 5 August 1982, regarding the advance use of part of the 1982 instalment,
the resources available for 1981 amcunt to:

—  Annual instalment for 1981 89 750 000 ECU
~  20% of the 1982 instalment 22 350 000 ECU
Total 112 100 000 ECU

If these available rescurces are compared with the total amount of justified
requests (453 107 631 ECJ) there is a shortfall of 341 007 631 EQU.

44..lArticle 34(2) of the Second Lomé Convention stipulates that, in such
a situation, the ACP-EEC Council of Ministers may, on the basis of a
Commission report, reduce the transfers to be made .

4%. The deci§ions taken at Libreville mesnt that the following operations

would be carried out before applying Artiocle 34(2):

(i)  The sum of 30.8 m E(U would be added %o *he normzl annual instalment
of 112.1'm ECU. The former amount comes from repayments by the

ACP States of special loans ana r1mk capital provided under the
Yaoundé Conventions and the first Loms Convention. The money is
being or will be paid directly in cash into Stsbex by the

Member States and therefore disbursement use and reconstitution of
resources in those cases where much an arrangement applies, are
exactly the same as if this sum were part of the normal contractual

appropriation. The cash amount available will therefore be
112.1 + 30.8 = 142,9 m BCU.
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{i4) An sdditionel smount of 40 m BCU would s mede available
the system Tor finsnoing, in sccordance wilih the Convention

e

and by means of graats; projectis w=hl
rapicly in the ACP States, wbich would have %o present valid
transfer requests, The wvrovisioa of Tinancing for these
projects - which would be in addition %o the EIF indicative
programmes - would thus enable the couniries in qusstion to
receive a given properiion of itne approved transfers, in respect
of the proportion not paid in cagh, as ovroisct Linancing.

That pert of the 40 m EQU which esch ACP State that raguested

a Stavex transfer will obtain will therefore he zguivalent

to payment of the transfer and will help (parily) mest

that state’s request, even if the amount in quesiion is not
paid under Stzbex conditions proper.

(111) Action would be taken, on the basis of a case-by-case
examination, on the sums owed to the sysiem in respect of
years of application 1975 aud 1976 by five ACF Siates
(Ivory Coast/wood 1975, Ghana/wood 1975, Madagascar/sisal 1976,
Fiji/coconut 0il 1976 (balance), Cameroon/wood 1975), by
individually setting off those debts against the amounts of
their requests for year of application 1981 after appraisal
of the latter.

The Council instructed the ACP-EEC Committee of Ambassadors to implement
these measures (cf. paragraph 2).

46, The 341 412 ECU transfer to Vanuatu, which is an OCT whithin the
meaning of this Decision, does not present any financing problems. The

available resources are calculated as follows :



Annual instalment
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Carryover of the unused portion of the 1980 annual

instalment

Total

1 800 000 ECU
1 287 888 ECU
3 087 888 ECU

There -are therefore sufficient resources available to pay Vanuatu's trsnsfer

entitlement (341 412 ECU) in full,

Stabex.

{6) Advance for Uganda

47.A42 m ECU advance was paid to Uganda by decision of 16 October 1981,
subsequent trend of its coffee exports and of fluctunations in its curremcy

revealed, however, that there was no annual tranafer entitlement.

This disbursement was made entirely under

The

Uganda was

informed of its obligation to repay the amounit in question, either immediately
or by setting it off against the first subsequent tranafer.

Chaper 2: Results

(1) Overall resulis

48, A.

Results of the 1981 operation by ACP State

(1) Total disbursements, including sums to be disbursed in the form of project
finance (112 100 000 + 30 753 710 + 40 000 000 = 182 853 710)
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50.(iii) Disbursements in the form of projedét finance.
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(2) Results by country
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Disbursement from the OCT appropriation of 16 December 1980

341 412

52, Of the 142 853 710 BCU disbursed under Stabex to the ACP States sigmatory
to tha Second lomé Convention, 22 606 B97 ECU (15.8%) of the transfers involved
the lesst developsd ACP States, which are exsmpted under Article 46(1)(c) from

combritrating towards replenishment of the systems resources,

Stetes’ shere smounts to 120 246 B13 ECU (84.2%).

The other ACP
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(3) Results by product

53, The results by product were as follows (not imcluding Venuatm, which is
covered by the OCT appropriation).

PRODUCTS ANMOUNT IN ECU %
Coffee 62.568.278 ‘ 43,80
Cocoa products 39.907.793 27,94
Growndnut products 23.803.148 16,66
Cotton, not oarded or combed _8.600.892 _ 6,02
Copra products { 2.500.787_/

Coconut products 7 1.809.103 /

Total copra products 4,309.890 3,02
Palm kernel products 1.271.034 0,89
Bananas 741.567 : 0,52
Tea 510.459 0,36
Sheanut kernels 510.459 0,36
Mohair 276.977 0,19
Palm oil 198.893 0,14
Futmeg and mace 154.3220 0,11
TOTAL 142.853.710 100,00

Two products suffered from poor market conditions and accounted on their owm
for 71.73% of disbursements, the other transfers being entirely due to
unfavourable local circumastances,

PART THREE: ECONOMIC IMPACT OF TRANSFERS AND USE BY THE ACP STATES

(1) The balance sheet for Lomé I

54« The results are now available of the evaluation carried out on a
representative sample of Lomé I transfers covering 54% of the amounts transferred.
While acknowledging the positive impact of the {transfers they have the advantage
of highlighting; with regard to a system such as Stabex, the difficulties
peculiar to the developing couniries and propose a number of guidalines worth
bearing in mind in the negotiations for the next cooperation agreement.

(2) Prior indications of probable use and reports on actual use made of the
1951 transfers

5% The Commission is collecting the reports on the use made of the transfers
for the first year of application of the SBecond Lomé Convention and will transmit
them to the Council, reserving the right to add certain comments on the
application of the articles.

54 The Commission was given, within the time limite specified by the Second
lomé Convention, indications as to the probable use to be made of the 1981
transfers., It has not been considered worthwhile reproducing them here, unlike
in last year's report, where i{ was interesting to show how this new aspect of
the ACP-EEC coeperation machinery nseded for the applicatien of Stabex operated.
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(3) Economic impact of the 1981 transfers

57. The transfers made represent, in relation to the recipient countries®
export earnings, a conitribution whose relative size varies acoording to the
losses sustained, the importance of the product(s) in question as a proportion
of the country's overall exports and the struoture of the exports (the
Community?s share of total exports).

In & number of cases this contribution reaches remarkable proportions. Thus
disbursements account for the following share of total export earmings (all
products, all destinations, 1980, measured in ECU):

Ganbial 13.87%
Samoa.: 18.07%
Senegal : 57 6 92%.

58. The impact of the transfers mads can of course be seen even more clearly
when disbursements in respect of a given product are related to export earmings
(all destinatione) from that product (1981)., For exampls, the following
percentagea were obtained:

Gambia ~ groundnutst 33.20%
groundnut oil: 27.07%
oil-cake: 41.39%

Samoa - cocoas 117.32%

copras 28,38%

Senegal + groudnut products: 117.18%

Sierra Leone - oil palm productst 38.47%

Tuvalu - Copras 217.72%.

These date confirm the extent of the substitute flows, in relation te the
sectors in question, provided by the system, and hence of the guarantee

provided for the ACP States' export earnings, particularly those of the
least developed ACP States.
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Annex III

Breakdown by state of the 40 m ECU for project finance

BEMT? 203,315
CRLTIRNHIN 5,772,520
CUNTuAL AFRLCAN REP. 334,180
LVIeyYy oAs| 7.723,52%
DOMINTEA 109, 844
[ RTRRIFARS: 211,908
Flag a2 93
NAMIETA 917,715
GHANA 7,170,087
GrENADA . 45,211
WENYA A,405, 699
LEsnan 77,%545
FMADAGASCAR 757,695
MAL AT 142,937
AL A2 ,7372
DAV MEVY G INEA TLHTI LG
PUANDA Yoy, 032
SO_GION 1TSUANDS 159,229
WESHTEMN SAMOA AR, 6825
SAL TN PRINCIOFR 217,637
SENECZGAL 5,747,374
SITRERA fnNT 240,000
SHALTA 207,04
SHLAN 2,379,632
TANZANTA 151,653
TV AL £ 493

TOTAL 411,000, 090
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Iist of drawings since 1 January 1981 under the International Monetary Fund's
compensatory payments system '

MILLION LAST MONTH OF MONTH OF
COUNTRY SDR RELEVANT DRAWING
12-MONTH PERIOD
Chad (1) X () 7,10 12/80 1/81
Central African Republic{) Xx 2) 9,00 12/80 1/81
Dominica. (1) XX (2) 1,95 12/80 2/81
Grenada (1) X (2) 2,10 12/80 4/81
St Vincent (1) X (2) 1,30 12/80 3/81
St Lucia (1) X (2) 2,70 3/81 4781
Equatorial Guinea (2) 4,70 10/80 4/81
Mauritius 10,50 5/81 4/81
Samoa. (1) XXX () 2,00 6/81 4781
Sudan (1) XX (2) 31,60 12/80 - 4/81
Jamaica (1) X 37,00 12/80 4/81
Ethiopiag (1) X () 18,00 6/81 5/81
Tanzanig (1) XX (2) 15,90 6/81 6/81
Uganda (2) 15,00 6781 6/81
Gambia (1) XXXXXX (2) 9,00 6781 6781
Senegal (1) XXX 42,00 6/81 9/81
Guineg Bissau (1) XX (23 1,85 3/81 9/81
Ivery Coast (1) XX 114,00 12/81 9/81
Malawi (1) XX (2) 12,00 6/81 9/81
Zambig 59,30 6/81 10/81
Papua New Guinea (1) XIXX 45,00 6/81 11/81
Fiji (1 xx 13,50 3/82 2/82
Zaire 106,9 12/81 3/82

(1) ACP States which have received transfers correspondi to the number of
X's for the calendar years in question (1980 and 198?%.

(2) ACP States not required to contribute to the replenishment of resources,





