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EXPORT CREDITS EXTENDED BY~~~rJliTO COUNTRIES TO 
-975 c 

Action ,Sheet 

At the meeting on 19th E'ebruary, 1975 the Council 
took note of the report by the Economic Committee as set out 
in document C-M(74)74. 

2, See C-R(75)7, paragraph 40 (1). 

NOTI%+: (1) 

(2) 

@igned) G. SEKERIS 
Executive Secretary 

This action sheet is part of and shall be 
.ahlzz;hed to, document C-M(74j74 as the top 

. 

This action sheet may be considered as 
Wnclassifieds' when separated from the 
document to which it refers. 
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NATO CONFIDE,NT 
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EXPORT CREDITS EXTEPDED BY NATO COUNTRIES 

Reporme Economic Committee 

This annual report on government guaranteed private 
credits extended in 1973 by NATO countries to Communist 
nations has been prepared in compliance with the procedure 
set up by the Economic Committee in 1971(2). The drafting 

'of the report was delayed as some member countries were not 
able to send in reports on time, or sent a single report 
covering the whole of 1973 instead of separate ones for each 
half. Data from reporting countries for 1973 have been 
converted into dollars at current floating rates. Caution 
must, therefore, be exercised when 1973 statistics are 
compared with those for previous years. 

(a) New Credit-s 

2. New credits granted by NATO countries to the European 
Communist countries totalled '$2,971 million in 1973 as against 
$1,314 million in 19720 The main beneficiaries were the Soviet 
Union, Poland and Romania. These three countries also received 
nearly all (9726) of the Bong-term credits(T) - $1,668 million - 
extended to Warsaw Pact countries. 

Credits Outstandinq 

3. The volume of credits outstanding at the end of 1973 
Credits to the Soviet Union grew by 81$6 to 

Credits to Eastern Europe rose more slowly, 
$3,776 million, Credits to Poland, however, 

as rapid a growth (-t-8291) as in the case of the USSR 
and totalled $1,337 million0 This sharp increase in the 

Tnis document includes: 1 ‘Annex '. ' 
. " . . . . . . 

~communl coun rTes: *errmany, H tiR, oan, 
Czechoslovakia, Romania, Bulgaria, &::a, North KorEgi%' 
Cuba. 
AC/127-D/331, 2nd February, 1971p 
This ters means credits extending over five years 
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outstanding credits resulted partly from the changes which 
took place in the dollar excahnge rate vis-&-vis European 
currencies, and partly from the rise in the prices of Western 
exports,-,of Cap&ta1 goods which are inevitably reflected in the 
volume of export credits extended. 

(4 Credit Drawings 

4. 
financed 
times as 
imports. 
63% more 

Poland and Romania raised sharply their imports 
by NATO country credits. Poland used two and a half 
much credit ($317 million) as in 1972 to finance its 
Romania used $315 million worth export credits or 

than in the previous year. In the case of the Soviet 
Union the rise in the utilized credits totalling $434 million 
was only 7%. In the case of Poland, imports financed by drawings 
on long-term credits also jumped up more than three times and 
totalled $160 million as against $51 million in 1972. Imports 
financed on long-term credits fell by 27% to $253 million in the 
case of the Soviet Union, and by 15% to $70 million in that of 
Romania. 

(d) _De_b-t; Burden 

5. With a few exceptions the debt servicing burden of 
European Communist countrres is not such as to give rise to 
concern on the part of the creditors. The burden of debt 
servicing on Soviet extort earnings amounts to 14.4$, that of 
Eastern Europe to 16.5$6. Romania, however, is in a seriously 
difficult position: the proportion of Romania's debt service 
payments to tkat countryrs export earnings is as high as 4E@. 
Although in the case of Sulgaria the debt burden ratio fell 
from 417: in 1972 to 239; in 1973, this still was twice as large 
as -that of most other East European countries. Hungary, which 
succeeded in achieving an export surplus in its trade balance 
in 1973 was in a much better position than its COXECON partners: 
tne debt burden ratio declined by 1.6 percentage points from its 
1972 level to 302:< in 1973. 

(e) mment 
c .Over'the next five years the Soviet Union will have 

to pay'back $2,875 million 
granted to it. 

or 58:: of the outstanding credits 

less favourable 
The posit& of the East European countries is 
- they are due to repay $3,019 million or 80% 

of credits outstanding. The proportion in the case of Romania 
is as high as 86?6, $978 million. Poland too will have to repay 
a substantial amount,~Q29~million-(67~~~~----- --~-- ------ --ry- - 
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(f) Credits to China 

7. Credits outstanding to China rose to $452.6 tiillion 
as against $3730 a lizi3X.on in 1972 D Kew credits extended in 
1973 fell from $416 million in 1972 to $343.8 million' in 
1973 0 China used 2095 more credits to finance its irqorts in 
1973 t&n in l9720 Drawin s 
$186;5 million in 1972 to 8 

on credit tks rose from 
22O.Z million in 1973. I 

(g) 

$208 Zllion. 
The total of credits outstanding rose by 81% to 

As in 1972, North Korea received new credits 
to the value of $109 million, 
were almost four times as high. 

Drawings, however, ($52 million) 

(h) _Credi$s- to Cuba 

9. The credits outstandin -g to Cuba at the end of 1973 
amounted to $207 million as against $253 million at the end 
of 1972, The volume of credits granted to Cuba in 1973 was 
$21 million, sligktly more t3.a.n in 19720 Drawings on credit 
declined from $25 million in 1972 to $22 million in 1973. 

I* 

A. 

10. Tile upward trend in the volume of new credits 
granted by NATO countries to the East, which was noted in 
was even more pronounced in 1973. 

1972 
Credits to the USSR rose 

68% to $1,688 million and those to Poland, tile other main 
recipient reacked $610 million (-1-7$6)~ The share of NATO 
countries~ credits granted to We GDi'! and Romania declined in 
1972 and 1973 as compared to 1971, although the volume in 1973 
increased considerably over 1972. 

11. It is interesting to corqare credits granted to 
Eastern countries 9 
of capital goods, 

most of ~:hich. normally finance the purchases 
with their &are in the total of machinery 

and equipment bought by them from NATO countries. 
instazzce, 

For 
the Soviet Union took only 365: of NATO countries* 

estimated zachinery and equipment sales to the Eurowan 
Communist countries, kW.lc receiving 57$ of new crekts(1). 
In contrast, East Europe bought almost -&o-thirds of the 
machinery sold by RAT0 countries and only received about 
two-fif-ks of the credits granted. 
kowever, t:ia-t some East 

It should be borne in mind, 
%uro:gean countries also rely on the 
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Euro--dollar market credit facilities to finance their purchases 
in the West. In 1973, Poland might well have raised $320 
million on the Euro-dollar market9 Bulgaria $115 million and 
Hungary $50 million, The GDR has an interest free arrangement 
y:ith the Federal Republic of Germany which amounts to one 
quarter of the payments of the Federal Republic .of Germany in 
the previous year for goods and services bought from the 
GDR. , 

.* 
1%. Out of the total new credits ($2,97l. million) 

extended to European Communist countries9 56% ($1,668 million) 
were "long-term!' credits, i.e. more than five-years. Long-term 

l 

credits extended to the Soviet Union, which has been the major 
beneficiary of this type of credit, amounted to $1.,099,7 million 
(65.9% Those extended to Poland totalled $40'7.5 million (24.4%) 
and to Romania $105e3 million (6.3%). 

13. In 1973, the share of long-term credits in total 
credits received. by the USSR, hoT;.rever, fell considerably: in 
1972, long- term credits accounted for 8596 of total credits 
granted to the USSR, but in 1973, they amounted to only 65% of _ 
the total. The decline in value of over-fLve-year credits 
extended in 1973 to the USSR may be only a temporary fluctuation, 
In seeming contradiction, new Soviet orders rose in 1973 and 
included many large scale contracts of a type that are usually 
covered by long-term credits, This might conceivably reflect 
a laa between -E?e time when deals are concluded in principle, 
and &at when credits are granted and guaranteed by the 
specialized financial and insurance institutions, 

14. In tke case of Pole~d, there was no marked change 
over the previous year. The share of long-term credits in the 
total wM,ch Lad jumped up to 67 o 5% in 1972 from 23.5% in 1971, 
registered a slig,- PI-~ decrease and amounted to 66,696 in 1973. 

15. The long-term credits extended to Romania registered 
a slight decline: their share in the total fell from 35% in 
1972 to 2756 in 1973. . 

16. The share of long-term credits in total credits 
extended to Eulgaria, after having risen from 42% in 1971 
to 5356 in 1972, dropped to 37:; in 1973. 

‘1 

170 A sharp Pa31 in the propor tion of long-term credits . 
to the total was registered by IXungary: Long-term credits 
irfhich had accounted for as muc;l as 65% of the total in 1971, 
54% in 1972, znounted to only 8.6% of the tota~-&~n_~~l973. _.__--.-- _____ _ ..__.... - -~---- _._ _.__ 

1E. East Germany, wllic'il had experienced a silailar drop 
in the -orouor%ion of lOiZg- tern credits to the total in 1972, 
when the share of long--term credits fell from 6Win 1971 t0 
z.g$, continued in 1973 to be the ‘only coun-try among European 
CoE>munist countries whose share of long--terLz credits in total 
credits received was as little as 3.5%. 
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credits in the 
Tom COLJSX 

i USSR . . . - .-i E~Is~t~m Europe 
! Poland 
; GDR 
1 Bulgaria 
! cssx 

E 

G2*5 
41.5 

z*z u 

i 1 
1 
I 
I 

34*6 

:v 6;:: 
53:: 
3504 
5$.* 4 

I 

65.2 ; 
$4 ; G 0 ‘3 

3.5 j 
3G.g : 

32F ; l i; 

27,l 

19. The increase irk wedits outs-kndir?g in 1973 was the 
largest noted sirxe 1966(l). The Imzease, due to the ragid 
grovth in yle~ credits(2), was particularly ca&ed in the case 
of the USSR: t5e figure $uqed 81;: frox $2,726 ~~illfon in 1972 
to $4,335 Iiiiillion in 197?y Credits outstanding to the East * 
European countries rose in 1973 by 33.@ to $3,776 million. 
Credits outstanding to Poland, llowever, rose Z?$< to $1,338 
nillion(3) and to Romania by 2@$ to $l,,ljb kllion. 

1 
1 

Credjts outs' Credits out- i 
standiw at 1 

$< Chaxwe 

[ t3e endoor 1 
stsndbg at 1 in J-97: 
the end OP i over 

COU~&~~-)L i 
!--- 1973-:: I 1_._.-.._A 
iUSSR 
$ZZXern 

1 GDR 
I 
mnge-r-y 
,Poland 
jRorilani,e. 

-:- 33 r 3 

*, J’;’ 
- !-0 

+ 13,~ 
- e.5 
- 9.6 
-!- 3C"l 

i 

I 
i 
1 

-i 
I 

i 
! 
! 
-LI. 

7 

Y(: Change ! 
in 19'73 i 

over 1 

y-Yyif!q 

+ 34.5+w 1 
+ 705 ! 
-i- 11.4 1 
4- 1501 ) 
-+ 3.4 ' 
+ 81.6 I ..+ 25072 

+t Figures in million US dollars -i-c* This percentage i9 slightly higher -ken the one in 
paragrapk 19 i3IicI: relates to the 
cyedi-ts y imludfnp 

aggregate outstanding 
O govei~~~ent-to-gQvel?slment olr?es, 

U*------"a ___I- 
See Too-tno<e (f) to Table IV 
Not izcludiilg US.4 govel~~~an~~-.-to-gove~~el~-~ 
value of xhich 

10~1s 

tile years, but 
($L!l. 5 I;_!illion) is steadily dee&i:ieover 
including USA CCC credits. 
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The bull; of the credits outstanding remained in the 
over-gP;e-years CategOi~y (1) though their share declined in the 
case of most countries, but'in t?at of the USSR the .proportion 
fell shaqly fron 92.55 in 1972 to 73.9s; in 1973. Too much 
importance should not, however, be attached to this fiuctuation, 
since the sharp fall is largely due to the fact that the total 
credits outstanding for end 1.973 include Lne credits o.utstanding 
from the Commodity Credit Corporation of the United States which 
were for less“khan five years. 

c. di. 

21. Tnc Soviet Union raised its imports financed on 
credit by about $30 million to $434 million in 1973.. Poland 
made considerably more use of credits in 1973 by importing 
goods on credit to t'ne tune of $317 million as against $126 
million in 1972. Romania too raised its utilizationzof credits 
from $153 million in 1972 to $315 million in 1973. 

22, Out of the total credits 
th3 Sovie'G Union in 1973, $232 

($434 million) utilized by 
million ~xzo drayrings on long-- 

term credits corn--oared to $347 million in 1972. In the case of 
i?omania also, utilization of lo-rrg- term credits declined from 
$82 million in 1972 to $70 million in 1973. In contrast, Poland 
tripled its imports financed on long-term credits: these rose 
fron $51 million in 1372 to $160 million in 1973. 

23. Information on the utilization of lo-r\-g-term credits 
or for that matter on t!le ntilization of credits in general is 
not corn-olete for other European Communist countriesr 
to the information available 

According 
to the Secretariat *the utilization 

CSSR, Hungary and Bulgaria were: $72.6 
million and $15.8 million 

to the incomplete information 
the long-term credits utilized 

by those countries (in the order cited above) totalled $1.1 
million, $9.7 million, $6.9 million and $7.6 million 

D. Debt Burden 

24. Communist countriest payments in respect of debt . 
service, ex-ressed in current dollars, rose considerably from 
1372 to 1973 - see T2ble VI 2% Annex - and this was due only 
partly to the devaluation of the dollar. 
36?6 in 1973 and that 

Soviet outlay rose . 
of Eastern Europe 40% Even reducing 

these percent ages by about 10 points to allox for devaluation, 
the rise in service payments is considerable,_ .__ ----- - 

_.- -.- 
-7 
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25. The increase in debt service pzysen-ix was most 
acute in the case of Romania, 
-&ice as lar 

Th?at country had to devote 

amounted to # 
e a sum as 
403.5 

in 1972 to service payments which 
million in 19730 This raised the -oroportion 

of Romania's debt service pa~rments to its exl3ort earnings 
from 31% in 197.2 to 4076 in 1973 which, was, no doubt, why 
that sountry obtained a reschedulement cf its debt service 
payments from various NATO countries. 

26‘ Zulgaria managed to reduce its debt burden ewressed 
as a 9ro~orcion of its service payments to its eqort earnings 
from 415: in 1972 to 2356 in 1973. The debt burden ratio of 
2356 should, 

.' 

country like 
nevertheless, be considered quite high for a 

Bulgaria.. The debt burden ratio of other Eurouean 
Communist countriest varying between 11:: and 14; do not appear 
to Fose serious problems for those countriesQ Hung&ryfs 

~~osztion in tZhis connection was most favourable. The 
proportion of d&b-t service to extort earnings was only 3y256 in 
1973 compared !:;ith k,8$ in 1372(l). 

E, Ne-i; Credits 

27, In the case of soze European Communist countries 
mounting repayments 
credit, 

:lave -more or less offset drawings on 
thus reducing the positive imps& these might have had 

on the balance of 13ayments. 
USSR drawings 

For instance, in the case ,of the 
on credit exceeded debt service -payments by only 

$1~~6 million in 1973, as against $92 million in 1972(2). 
the case of I'ioland, however, In 

credits used in 1573 exceeded 
payments by as much as $137 million, 2 signS.ficant improvement 
over 1972 when 3aymen-k had exceeded credits by $12 million, 

28, In contrast, -i;he impact of ci*ed%ts on Romanian 
balance of naymen-&, which had been negligible in the nrevious 
two years, 
drawings 

ms clearly negative in 1973: regay:tients exceeded 
on credit by as muck as $83 million, 

why Romania is finding it one mure reason 
debt to NATO countries. 

difficult to service its outstanding 

29” The time schedule for repayments is more favourable 
for the Soviet Union than fOT 
the five-year period 1-97!.:.-7C-;r 

the East Europea:n countries. Over 
resay about four-fif-$j.ls 

the East Europeans are due to 
5st; 

of their debt, the Soviet Union only 
-= at the rate of some $600 million in 19'7'3 and 1976. 

these five years, Over 
Poland and Romania, together, will have to 

pay out $1,907 million, 
commitment v 

almost three-qmrters of the Saviet 
In lS74 Romania has the difficult task of paying 

out $301 million, about 371 
five year geriod(3), 

-e--third of its commitment for the 

See Tables 'VIII and IX 
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II. IST COUNTRIES 

A. 

30. NW credits to China, which reached $416 million in 
1972, fell to $344 million in 19Z~(l)~ The total outstanding 
at the end of 1973 was $453 million. Drawings increased by 
my6 to $220.8 million and debt service outlay rose by 42% to 
$187 million. The excess of credit drawings over service 
payments pias $55 million in 1972 and $34 million in 1973. 

3. Kon;roliaA No I~wLh Vietn-gjg 

31. The value of new credits extended to North Korea 
in 1973 was the same, $109 million, as in 1972(2). Drawings, 
however, ($52 million) were roughly four times as high, while 
service Davments at $21 million were only slightly more than in 
1972. As & result drawings exceeded service Fayments by $31 
million in 1973 cornDared to the previous year w1:en repayments 
exceeded utilized credi-l;s by $2 million. The total of credits 
outstanding at the end of 1973 was $201 million as against 
$115 million at the end of 1972. 

32. No data has been reported on credits to Mongolia or 
North Vietnam. 

330 New credits extended to Cuba(J) in 1973 totalled 
$21 million, slightly more -t&n in 1.9'72, and the amount 
of credits outstanding dropped from $252 million at the end 
of 1972 to $207 million at the end of the year. Debt service 
payments at $79 million were slightly less than in the ;;vious 
year, but these'wkll mount to $90 million in 1974(4). 
view of -9resent developments in the world sugar market it is 
likely that Cubags trade with, and borrowing from, NATO 
countries will increase0 

34. The Council is invited to take note of this report. 
. 

‘“‘~l~“i~,rLq~D~~yterim ‘r; = ’ , 1 & 

__ .-_ ---I- 
-- 

.._ _-_-_---------- 
_._- .-- _.. _---- NATO, 

1110 3russelso 
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-l- ANNEX to 
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. 

I. 

II, 

III-. 

IV. 

V, 

VI. 
VII. 

VIII. 
Ix. 

X. 
x I* 

XII. 
IxII, 

XIV, 
xv. 

XVI. 
XVII. 

XVIII, 
3; E;r L. 
XX. 

New private guaranteed export credits extended 
USSR and Eastern Europe. 
New private guaranteed credits granted to t%e 
individual East European countries. 

to the 

European Communist countries1 share in ETATO countries* 
new credits and eqorts of machinery and equipments to 
them, 
Credits cutstanding 1956 l 
from previous period. 

-d373 and percentage changes 

Share of over five-year accumulated credits in total 
outstanding credits as of end 1973. 
Service payments by CO?lECON co~~%iaies to NATO countries. 
The COFZCCN coun-krics' debt SerViCiilg as a percentage 
of their export receipts from all NATO countries, 
Calendar of future service payments. . 
Accwxzlzted SeiT.i-ce payments in the first five years 
and t!:eyeaf-Ler o 
The indebtedness position of the USSR. 
The indebtedness position of Poland6 
The indebtedness position of Romania. 
The indebtedness position of the Cerman Democratic 
Republic, 
The indebtedness position of Czechoslovakia, 
The indebtedness position of :-Iungary. 
The indebtedness position of Bulgaria, 
The indebtedness position 02 China, 
The indebtedness position of North Korea. 
The indebtedness position of Cuba. 
Schedule of future service payments. 

N ii T O- C 0 N F BF, Pi _1-' I A. r, 
-l- 
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hIW PRIVATE GUARART~EED EXPORT CREDITS IWI'ERDED TO 
BSTERH EUROP: 

mTEATJ?J CREDITS P 
ET L's 

L'EXPORTATIOX. CC- 

& TS $ Kills L^___- - 

1965/I 

1965jII 

7966/I 

1966/II 

1967/x 
1967/iI 
1968/I 

1968/II 

1969b 

1969/= 

1970/I 

197a/II 

1971/I 

I971/= 

1972/x 
1972/II 

1973 

USSR 
URSS 

u---w - 

16.1 

I 
71.3 

i 

415.8 
188.3 

I 

160,2 

276,2 
200.3 

5702 
452.5 

240-5 

541.5 

113.9 

57.2 

87.7 
293 l 2 

710.2 
1687.8 

301.9 ’ 
329.9 

287.5 
388.2 

295.9 

354.6 
40!.3 
307,2 

344.6 

387.3 
260.9 

324.7 

346.3 

341.9 

398.8 
411.8 

1263.3(l) -1 
(1) Consolidated figure for 1973 as some countries did not give 

breakdown for first and second half of the year, In addition, 
conversion into dollars has been zade at current rates. Z'or 
previous years pre-Smithsonian rates were used. 

(1) Chiffre unique pour 1973, cextains pays n'ayant pas fourni de 
ventilation pour les premier et second semestres de l'am@e, Par 
ailleurs, la conversion en dollars s'est faite sur la 7jase des 
tours actuels, Pour les am&es ant&ieures les parit6s d'avant 
la fin dkerabre 1971 ant d-k6 retenues. 
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~&ZE II - TABW&J II 

l?JJJE $U" CREDIT 
-j-jE L-'mOpE DE L 9 E-S'II, 

54.0 

71.3 

70.5 
92.1 

73.9 
161.4 

712.0 
102.5 

49*0 

105.7 
68.3 

&LG 

41.7 

64.3 
172.6 

173.2 
610.3 

(US $ &.lli.on) 
I 
I 

1965/I 
I 96$iI 

1961/I 

1966/II 

19+ 

! 
196FiIz 
196f3/1 

1961/11 

1969/I 
196b/II 

197io/I 

lV+/II 

l971h 

l97VII 
.197b/I 
&II 

t 197&b) 

GBR 1 Bulgaria- 
- 

Czechoslovakia 
c Tgh&osl.ovaouie 

18.2 
40.8 
20.7 

24.0 

17.7 

33.0 
50.4 

25.4 
73.4 

58.9 

23.3. 
23.1 

39.3 
22.5 

43.7 
71.6 

99.9 
e---mesa.-- 

I u4 t 

Inchuding inter-German credits/Y compris les credits inter-allemands 
Sam& remark as ?Ln footnote (1) Table I/K@me remarque Que dans la note en bas de page (1) du Tableau I 
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N A TL C OXB ID -*c 
NATO CONBIDENTIEG ---.l'Il*WP 

Tfmlz III - TABUAi . ..n..AI.LWPEP 
EUROPEAN CO~~JZJYIST COTJ17TZQ&*~~ ~ SEL$iB IN NATO COUNTRY ' NEl? C?mITg 

~hcCD~RY AXD EBUII??JL~~~~.S TO-B c- -a-P* 
p&T j]ES PAYS COXi.iUHISTES D'ZXTJlg.$m LES WOUVZkUX CR -wca-u---- J$JJO~L.TIONS 

jxs PAYS DE ‘L.lg W--W . . 

Peroentage sl2are 
of each credit 

Iupo~ing ooxn2tries 3Tew credits receiving qountry importing country; 
P&g8 imgdktaBewre Bouveaux credits Part en 7.3 de Part de ohsque 

pays de l~OTA.3 do pays importateur 
b&@ficiaire machinos 8-l; 

dlQqui$ements (Sections 6 
L? 7 du C.T.C.I.) 

-Lb= a 

For notes see following pa&% 
Pour les notes, voir page suivakte 

N A T 0 C OIlI? IDEWT IAL 
>UO ~NTINL 

D
E
C
L
A
S
S
I
F
I
E
D
/
D
E
C
L
A
S
S
I
F
I
E
E
 
-
 
P
U
B
L
I
C
 
D
I
S
C
L
O
S
E
D
/
M
I
S
E
 
E
N
 
L
E
C
T
U
R
E
 
P
U
B
L
I
Q
U
E



u 0 CO1TFI)E3- 
m ~TIEL 

ANmx, to 
gi%&xEsl& 

4% 

(1) 

(1) 

(2) 

(2) 

SC 

* 

Footnotes to Table III 
Notes du Tableau III 

This comparison does not imply that all credits granted to 
Communist countries are for the purpose of buying -chineLy* 
equipments and pipes, but it is safe to asswe that most, 
especially those of over 5 years duration,~ are granted for that 
purpose. 
Cette ooluparaison nriaplique pas que tous lea cr6dits aocord& 
aux pays.comunznistes ant uniquement pour obje$ de leur pemettre 
dfacheter des Eachines, des Qquipements. et des olGoducs, mais 
l*on peut raisonnablezent estimer que la plupart, en particulier 
ceux dtune dur6e de plus de cinq ans, sont accord& dans. ce but. 

Based on the assumption that the percentage share of naoh$nerJ 
in total HATC countries'exports to Conuunist countries in 1972 
also holds trwe in 1973. 
En partant de l*hypoth??se que la p& en pourcentage des Llachines : 
Bans les exportations des pays de l*OTAH destin6es aux pays 
cownxnistes est rest& la r&me en 1973 qu'en 1972. 

These figures seen to be too low. Probably, the reakon f;or this 
is that guarantees for oredits linked to deals concluded in 1371 
were not issued until 1972 and, therefore, were not reported in 
1971. 
CeS chiffres semblent trop modestes. Da raison en es-t gue les 
garanties pour les credits accord& en 1971 ntont pas Qffj co&ix-. 
m&s avant 197'2 et, qufen con&quence, les credits e;z cause n'ont 
pas 64x5 inclus dens lea rapports regus pour l971. 

___y_-_--- 
_.__ _ ___- .--- ~.-- --- - 
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(d 

(b) 

Cc=) 

(d) 

(ei 

w 

Credits given in this table are private credits guaranteed 
by governments and gove?~WXZl L -'--to-goverzA]ent credits- 
Poland is the only beneficia-ry of the latter which are 
sho~wn in a separate column. Private non-guaranteed credits 
am not reported" 

Does not include the USSR. 

The co~Yoari.sOE with Lke first half of 1967 is distorted 
since, on -&e one hand, the yound sterling and the Danish 
Irroner had been devalued, aad, on the other, a member 
country had ad.justed -Line amount of its outstanding credits 
as at 3ls-i; December, 1967 following a more precise 
application of the credit reporting procedure, 

The comparison at the end of 1969 of credits outstanding 
with previous figures 1s rendered difficult by the 
devaluation of the French franc in August 1969 and the 
revaluation of the.deu-tsche mar!: ir, October l-369, althou& 
to some extent tAese changes in qqosite directions have 
cancelled eecI? other out, 

The figure for credits outstanding at the end OP 1970 
includes for We first ti4e inter-German credits, The 
figure for thak year caniiot, therefore, be compared to 
those for previous years. 

The sharp rise in outstanding credits is also partly' due 
to the rate of exchange used in converting into dollars 
the currencies in which eqort credits are e>rtended 
by NATO countries. Altflough the credits outstanding as 
of end 1972 were converted into dollars on the basis of 
the pre-Smithsonian rates of exchange, current rates have 
been used, in this report, to convert NATO country 
currencies into dollars. .The rates used for converting 
natiOXr1 currencies in the first halz? of 1973, -t'ilerefore, 
have differed from the rates used In the second half of 
1973 0 The rates used were those quoted in the OECD document, 
Wain Economic Indicatorsit. It has been considered 
preferable to use current rates in this report instead 
of SDRs as, in the future, the value of SIXIs will also 
be fluc%uating, US $4 

F,fr, 1 France = .246609 
DN. 1 Germany = .387537 
9t.1, 1 Italy = 0 0016759 
i#kr. t I$way =. .x55 

D.kr* i Denmark 
= 2.5773 

6 1709 
$4 1 Canada f I."0017 
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-8- 

F.fre 1 Fl%?IlCl3 
Junepecember 

DM. Germany 
1t.1, 1 Italy 
N.kr. l Norway 
& 1 UK 
D.lrr. 1 Denmark 

lands 

z .24660 
.x240 1 

us &22950 
= 
= 

3 

= 2,5234 
= .1588C 
= 1.0017 
ZZ *024201 

= .3541076 

Because of the different rates of exchange used in 
conveizting credits outstanding at the end of 1972 and those at 
the end. 9.2 2.973, the latter seem to differ from r;rha-i; they should 
have been if credits issued in 19'73 were added to, and debt 
service outlays were deducted from tke credits outstanding at 
the end of 1972. Also, some NATO creditor countries have 
repopted credits outstandin -g to some Communist countries i.e 
US,% and Poland, without giving any information as to when credits 
xere in fact issued (in 1972 or 1973). Since these credits are 
IlOt incoq3orated in the new credits extended to CozwG.st 
countries in 1975, the outstanding credits as of end 1973 
aDgear larger t3an what they might actually be xhen compared 
~~';h We credits outstanding at the end of 1972. 
the F3G has extended 

Moreover, 
to Romania a facility totalling $111 million 

for the partial settlement of guaranteed sqqliersf credits which 
were due in 1970 and 19710 

-- 
--- ___- e- 

___- -- ----- - .--- - 
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IT A T 0 C OXF IDEXT IEL 

fiImxx to 
AJ!mxE au 
c-r"i(7_4_m 

-1 o- 

SERVICE PAYXE!?T.S BY COKXON COURTEIES 
TO WATO 

PAIE3mS AU TITRZ DU SERVICE DE LA DETT% D%S PAYS 
DU CONECoi~.AUX PAYS !%XBPZS DE ----l- 

nssx/uRss 
Eastern Eiope/ 
Europe de ltEst 
GDEz/P;fjA 
CSSR/ 
TchEcoslovaquie 
Poland/Palogne 
Eungary/Eongrie , 
Bulgaria/Bulgarie 
lhzmania/2oumanie 

287.6 

592.3 
107.1 

63.5 I 73.2 1 

‘134.8 139.1 .28.2 26.3 I 
76.0 80.9 

182.7 189.9 I 

-t- 3.8 

-+ LI,.3 

-- 2.3 

-i-23.1 

+ 2.4 
- 6.4 
-I- 6.4 
f 3.9 

-I- 36.1 

+ 48.3 

-:- 20.1 
-I- 30.4 
* 11.0 
- 23.9 
+112,5 

Pre-Smithsonian parity rates 
Au,% parit6s antBrieures B ltaccord dit '%bithsonkn? 

In current exchange rates 
Au% taux de change oouranta 

1 '\ 

-. ---- ._ __ .__-_-- __-.. -~- 
UT0 CmDETJ_TIAL 
B A T 0 &-IDENT~IEL 
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- 11 - 

gg$E VII - TABLE.3 

THE CONECO$? COUKPRIES DEBT SERVICING A&J PERCENTAGF OF u- 
TRi3IlR EXPORT RECEIPTS FROM ALL NATO COUNTRIES 

DETTE DES PAYS DE L'EST EN POURCEIUTAGE DE-L$URS 
RECETTES D'EXPORTATIOH EN PROV-EWQYCE DES PAYS DE L'QTU 

USSR/URSS 
Eastern Europe/ 
Emope de llEst 
Bulgaria/ 
Bulgarie 

Rumania/ 
Roumanie 
SRD/RDA 

Poland/Pologne 
CSSR/ 
Tch&coslovaquie 
Eungasy/ 
E0ngyj.e " 

i 
'4.8 3.2 . 

~9770) 
'17.2 

1973(z) 

14.4 

16.5 

22e6 

17.6 1501 

39*7 4oa7 

37.8 31.1 48.0 
* 12,3 10.6 11.9 

15&S 12.7 11,6 

11.3 11.9 :0,7 

‘- 

1972(j) 
16,3 

(1) At Pre-Smithsonian parity rates. 
See Table VI (C-X(74)10), 

(1) Aux parites anikieures B lfacccrd dit "Smithsonian9'. 
Voir Tableau Vi (C-X(7~r)10). 
In current dollars, 
En dollars oourants. 

*FAT0 COIIFJZk~PL --x-v 
3ATO 
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Bulgaria/Bulgarde 
cssn/Rssc I , 
ZIungary/EIongrfe 1 
Ruzwnia/Roumanie~(l) 

I 

268,389 
325,657 
151,472 

1,133,882 

XATO 
-=0 

COMFIDE~TfAL 
C OBFIDEBTIEL cIII(uIILIpIQL 

TBBLE VIII - TABLEAU VLII 
~ALEMUR OF FUTURTZ SERVXCE PAY'H$NTS 

ECH.EANCIER DO SERVICE Dl3 4A DETTE 

D..’ 
/J 

share 

Part 
*n $ 

jG.8 

$3.4 

15.9 
5.9 
3*1 
3.7 
1.7 

13.1 

1974 

543,027 
913,592 

237.615 
181,001 

70,271 
87,752 
36;447 

300,506 

- fmillier; 
1981 and 

after 

1978 1979, 1980 1981 et 
les an- 

ngessui- 
vantes 

139.633 

35,625 
25,346 

31,653 
25,866 

111,516 

I 239,478 1 
100.440 

17,810 

19,553 
20,752 
12,351 

68,572 

142,466 
69,888 

4,16? 
12,852 

, 72,654 
I 8,739 
[34,17lj 

258,444 
174.131 

1,965 
17,593 
8,510 
7 783 

48,462 
(1) USSR, Poland1 and 

Rumania I t the schedule for payments of CCC credits outstanding is not known 
(I) URSS, Polognb 

et Roumanie I : lt&ch6ancier des paiements au titre des cr&dita accord&s par le CCC n'est pas COMU 
13ATO COJTFIDEMTIAL 
UT0 C O~~FIDEBTIE L 

de $ EU) 
un- 

specified 
i-on 

Ip6cifi8s 

44,086 

29,202 

17.415 

5,709 
3,842 
1,026 

I ,i70 
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N A T 0 CONFIDENTIAL 
BAT0 C OXF IDENTIBL 

AljlTEx to 
LEKEXE au 

TABLE IX - TABLEAT IX 

LATED SEEEVICE.PAYHENTS IN T@'$J!g ' 
Al!TD TI3!XU?aAl?TER 

ETTE POUR LE3 CIMG@WiIEP3S ANNEES 
ET AU-DELA 

1979 and after 
I 1979 et aprE?s I 

w" w" 
t I 

Eastern Euro-be 
Eusape de l*Est 
Pol.and/Pologne 

Bulgaria/Bulgarie 

IT A T 0 CONFIDENT I AL 
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In mil: 

3hW 
Credits 

~~ol.lvcaux 
kdits 
I 
( 

i 144.9 
ioo3.4 

-!607.8 
I 

Of whioh 
over five 

years 
Dont d'une 
auSe 8u- 
p6rieure 
B 5 am3 

Drawings Repayments 
Tirages Rembourse- 

ments 

119.6 

856.8 

1099.7 . 

+6 'Including USA CCC credits 
* Y co&ris les cr&its am&ricains de la CCC 

NATO CO1TFFDDIi:TIA.L 
NATO C OPj?IDENT IE L 

1 

‘. TABU3 X - TAB&l&U& 

L'ENDETTEME1~T DE JJ~ 

Uet 
Credits 
Cr&Mi;s 

nets 

+ 200.7 

+ 91.9 
+ 8.6 

.)Q 

fimmx to 
AlQTE~ au 
i?=Txq$ 

En millions de $ EU) 
Credit Of which 

out- over five 
standing .years 
cdaits Dont la 

en dur6e 
c ours d6passe 

I I 

5 SJm 

2044.8 

I 

1917.6 

2726.1 2522.3 

4936-q* 3650.4 

(a) Derived from NATO countries imports as given in OECD trade statistios, when imports are C.I.F., 
the amount has been reduced by 10 $ to obtain an f.o.b. estimate 

(a) Etablies B partir des importations aes pays de l'OT&? publi6es dans les statistiques du cfmmerce 
extW!eur de 1fOCDE. 
r&kit de 10 d 

Lorsque la valeur des importations es-t don&e C.A.F., le chiffre a et6 
/O pour obteniic la valeur f.0.b. 

NATO CmTTS AL 
N'A T 0 CONlUDE~TIEL 

., 
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N A T 0 c 0 >? I? 1 .I) E 

ANNEX to 
ARNE~ au 
?!cziJjT4 

TABLE XI - 

TRE IRDEDTEDNESS POSITION OF.POUHD 

L'EKDETTEI~~~~O~ 

Repayments 
Rembourse- 

ments 

13403 
13a.1 
18011 

t 
E 

Repayments 
as pro- 

Net Exports(a) portion of 
Credits &:por-ta- ,exports 
Cr6dits 

i 
Rembourse- 

nets ments en "/t 

t 
des expor- 

tations 

* Including USA CCC credits 
* Y compris les crOdits am6ricains de la CCC 
(a) Derived from NATO countries imports. as given in OXD trade statistics, whan imports are CaIoF.p 

the amount has been reduced by 10 Tb to obtain an f.o,b, estimate 
(a) Etablies Q partir des importations dcs pays de 1'OTAlT gubli6es dans les statistiques du commerce 

extckieur de l'OCDE, La valeur C.A.F. des importations a 6th convertie en flro.bp moyennant une 
defalquation de 10 7; 

N A T Q C 0 N FJ p E N T-2 
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Of which 
over five 

years 
Don-k d'une 
dude su- 
p6rieure 
B 5 alla 

81.2 ' 
79.9 

105.3 

NATO COBFIDENTIAL 
?JATd C ONFIDEPTIEL 

TABLE XII - TABLEAU XI& 

TEE IINDEBTEDMESS POSITION s)gAWIA 

L'ENDETTEMENT DE LA ROUWKtE 

* Snclutkng USA CCC credits 
* Y com$,ris les crsdits CCC des Etats-Unis 

182.7 
193.4 1 189.9 1 + 3.4 

315.1 4q3.5 - 88.4 

k-ports(a) 

485 
616 
840.2 

I 

R -. _ - 
as pro- 

portion.of II 
exports ij 

Rembou 
ment e 

:epaymentsII 
Credit Of .which 

out- over five 
standing years 

rse- Crddits Dont la 
n$ dude en 

des expor- tours adpasse 

tations 5 arm 

(a) Derived from NATO countries imports as given in OECD trade statistics, when imports are C.I.F., 
the ameunt has been reduced by IO $ to'obtain an f.o.b. estl;mate 

(a) Etablies B partir des importations des pays de 1'OTA.N publlees aas les statistiques au commerce 
ext&ci'eu.r de l'OCDE, La valeur C.A.F. ‘des importations a Qt6 convertie en f.0.b. moyennant une 
d&falqktion de IO $. 
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TABLE XIII - TABLEAU XIII 
'pm INDEBTJ$D$QXS POSITJSON OF TRE GERMAN DEMC)CR.ATIC REPUBWC 

L'ENDETTEMERT DE LA R,D,A, 
9In million US 

(a) Etablies B partir de8 importations des pays de 1'OTAN publiees dans les statf&.ques du commerce 
exterieur de 1'OCDE. La valeur C,A,F, des importations a et6 ckfertie en f,O.b, moyennant une ddfalqua- 
tion de lO$. 

(b) Including imports by the FRG from the GDR amounting'to DM. 2659-5 million in 1973 
(984 million at average exchange rate for 1973 of 1 DM. = 0.36995 $). 
?&.ice : Virtschaet Und Statistik, no 3, 1974 

les importations de la RFA; en provenance de la RDA, d'wi montant de DM. 2659,5 millior@en 
984 millions de 8 au taux de change moyen, pour 1973, de 1 DM.= (I,36995 $) 

Source : Virtschaet Und Statistik, no 3, 1974 
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TABLE XIV - TABIXJJJ XIX 
TEE INDEBTE~~SS POSITION OF CZECHOSLOVfKJ~ 

L'ENDETTEMZNT DE LA SKXECOSLOVAQtJXJ 
(In miU.ion US 8) . 

1 I’ 

Drawings Repayments! Net I Bepayments as 
Rembourse- Exports(a) proportion of 

Ti=ws ments Credits Exporta- exports 
Credits tions(a) Rsmboursements 
nets (fob) en S, des ex- tours 

I pkieure it. portations ree est de 

5 ans 
plus de 

, I 5 an8 

63.5 +19.4 567 11.3$ 258.3 ' 106.3. 
78.2 -3102 663 11,g$ 292.4 120.6 I 

/61.7(l) 93.9 
I 
1 -3$;f 879.9 I 10.7$ I 325.7 140.8 

One reporlkng country has not ‘&ven the drawings 
Un pays membre nta pas donnd les tirages 
Cornplate data not available - DonnBes oomplktes non disponibles 
Derived from NATO countries import-s as given in OECD trade statistics9 when imports are C.I.F., 
the amount; has been reduced by 1070 to obtain an f.o;b. estimate 

(a) Etablies B partir des importations des .pays de 1'OUN publi9es dans les statistiques du commerce 
ext6rieur 'de l*OCDE. La valeur C.A.F. des importations a 4-G oonvertie en f.0.b. moyennant une 
d8falquation de YO$. 5 
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Tfb3LE XV - TABLEAUXV 

lixltmx to 
AlJKEXE au 
'ExrTq 

THE II'TDEBTEDKESS POSITION OF HUNGARY 
L'ENDETTl9'iE!NT DE LA HONGIUE 

1 One reporting country has not given the drawings 

ii 

I Un pays membre n'a pas donne les tirages 
2 Complete data not available - Donnkes complktes non disponibles 
a Derived from NATO countries import.s as given in OECD trade statistics, when imports are C.I,F., 

the amount has been reduced by 107' to obtain an f.o.3, estimate 
(a) Etablies B partir des importations des pays de l*OTA.%publi6es dans les statistiques du commerce 

ext6rieur de l'OCDE, La valeur C,A,F, des importations a et-6 convertie en f,o.b. moyennant une 
d6falquation de lO$, 
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TABLEXVX- TABLEAUXVI,. 
TES3 INDEBTEDNESS POSITION OF BULGARIA 

ANNEX to 
AIWEXE au 
'?!.zzmq 

.i / 

1971 46i.o 
I 

F 

1972 49,.3 
1973 41[7 

L'ENDETTEMENT DE LA BTXGARIE~ 
(In million US $) 

dont dfune 

(En millions de $ EU) 
Repayments as Of which 

Exports(a) proportion of Credit out over five 
Exporta- exports standing years 
tions(a) Remb.oursement 

i 

Cr&dits en dont la du- 
(fob) en ‘$4 des ex- tours rc5e est de 

portations plus de 

One repo$ting country has not g5oen the drawings 
Un'pays +embre nfa pas don& les tirages 
Complete(data not'available - Dar&es complZttes non disponibles 
Derived from NATO countries import?s as given in OECD trade statistics, when imports are C.I.F., 
the amount has been reduced by IOF to obtain an f.o.b. estimate 
Etabliesja partir des importationstdes pays de 1lOTAN publi6es dans les statistiques du commerce 
extQrieur de 1tOCDE. La valeur C.A.F. des importations a QtQ convertie en F.o..b. moyennant une 
ddfalquationde 10s. 

I 
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jpi3LE XYII - T&l$J3Ki? XVII 

A.NxEx to 
ANNEXE au 

L~iS~ZTTiSHEUT DE YlQyL -. 
(US G5 million1 

' S&vioeSde I 
Credits 

la dette Crkiit s 
nets 

(Hillions de $ EU) 
I Of whiczl 

/ 
* )/hen new credits extended in 1973 are added to the credits outstanding at the end 

of 1972 and reduced by debt service outlays, the credits outstanding at the end 
of 1973 amount to $ 531 millfon and not $ 453 million as shown here. The latter, 
however, should be retained since one reporting country had overvalued the credits 
outstanding at the end of 1972 and these were later deducted. 

+f En ajoutant les nouveaux credits accord&s en 1973 a ceux en tours a la fin de 1972, 
et en dedtisant les montants des remboursements au titre de,la dette, les credits 
en tours fin 1973 s'Ql&vent B $3 531 millions et non pas B $ 453 millions comme 
llindique le tableau. l%anmoins, ce dernier chiffre doit &tre retenu car un pays 
membre de 1'OTA.N avait surcjvalu6 les credits en oours fin.1972 qui ont done dfi 
Btre diminues. 
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T.&J&E XVIII - TABmAU XVIII 

THE INDE?TEDNESS POSITION OF NORTH KOFBA 
L'ENDETTEXENT DE I& COl?EE DU NORD 

1;973 ,I 109.1 57.9 

I 
I 
I 
I , I 

16.3 i i - 2.2 

20.5 1 +31*4 

to ANNEX 
g!Jgg 

t 
US $ million) 
Millions de $ EU) 

Credits out- 
standing 
CrOdits~ en 
ccnlrs 

l-I&,8 

208.0 

Of which 
over five 
years 
doat la du- 
r&e est su- 

. 
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ANNEX to 
ANNEXE au 
‘E5?7TEz 

$'ABLE XX - TM3LEAU XX 

SCHZDULE OF FUTUKl3 SEWICE PAYKENTS 

EiCmANCIER DU SEKVICE: DE I& DETTE 
Thousand US $) 
Wlliers de $ EG) 

1975 -m 
'110,120 

61,173 

36,748 

1976 ‘1 19'77 1978- [ ' 1979 1980 1981 i 
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8, 
9. 

1, 

2. 

3a 

4. 
5. 

6. 

7. 

8. 

9. 

New credits guaranteed by NATO countries : USSR and 
East European countries 
New credits guarenteed by NATO countries : USSR 
New credits guaranteed by NATO countries : Poland 
New credits guaranteed by NATO countries : GDR 
.New,credits guaranteed,by NATO countries : Czechoslovakia, 
New credits guaranteed by NATO countries : Hungary 
New credits guaranteed by NATO countries : Rumania 
New credits guaranteed by NATO countries : Bulgaria 
Accumulated outstanding credits to the USSR and.the East 
European countries guaranteed by NATO countries 

GRAPHIQUES 
Nouveaux credits garantis par les pays de 1'OTAN : URSS 
et pays de lIEurope de 1'Est 
Nouveaux credits garantis par les pays de 1'OTAN : URSS 
Nouveaux credits garantis par les pays de 1'OTAN : 
Pologne 
Nouveaux credits garantis par les pays de 1'OTAN : RDA 
Nouveaux credits garantis par les pays de 1'OTAN : 
Tchecoslovaquie 
Nouveaux credits garantis par les pays de 1"OTAN : 
Hongrie 
Nouveaux credits garantis par les pays de 1'0TAN : 
Roumanie 
Nouveaux credits garantis par les pays de L'OTAN : 
Bulgarie 
Montant cumule des cr6dits garantis en tours octroyes 
par des pays de lfOTAN & I'URSS et aux pays de l?Europe 
de ltEst, 
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NEW GUARANTEED CREDITS BY NATO COUNTRIES 

NOUVEAUX CREDITS GARANTIS PAR LES PAYS DE L’OTAN 

2000 
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APPENDIX to 

ANNEX to 

C-M(74)74 

GRAPH 1 

Millions US Dollars 
Millions de Dollars 

2200' 

__ 

-- 

1965 1966 1967 1968 1969 1970 1971 1972 1973 

(1) Albania, Bulgaria, Czechoslovakia, Hungary, Poland, Roumania and the GDR. 

(7) Albonie, Bulgarie, Tchicoslovaquie, Hongrie, Pologne, Roumonie et lo RDA. 
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C-M (74) 74 -- 

Cridits 

‘NEW CREDITS GUARANTEED BY NATO COUNTRIES 

NOUVEAUX CREDITS CARANTIS PAR LES PAYS DE L’OTAN 

(Million US $ - Millions $ EU) 

GRAPH 2 

USSR - URSS 

New Credits 
ouveov 1687.8 

604.1 
..‘,‘.............‘...‘... ‘.......f..‘.‘.‘......... 

1965 1966 1967 1968 1969 1970. 1971 1972 1973 
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-3. ANNEX to 

C-M (74) 74 
NEW CREDITS GUARANTEED BY NATO COUNTRIES 

NOIJVEAUX CREDITS GARANTIS PAR LES PAYS DE L’OTAN 

(Million US $ - Millions $ EUI 

GRAPH 3 

POLAND - POLUGNE 

610.3 

New 

Nouveoi 

Credits 

1965 1966 1967 1968 1969 1970 1971 1972 1973 
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New Credits 
louveaux Cridits 

1 126.2 

190.7 

................. 
.......................... 
.......................... 
.......................... 
.......................... 
.......................... 
.......................... 
.......................... 
........ .................. 
.......................... 
.......................... 
.......................... 
.......................... 
.......................... 
.......................... 
.......................... 
..................................... 
.......................... 
.......................... 
......................... 
.......................... 
.......................... 
.......................... 
.......................... 
.......................... 
.......................... 
.......................... ............. ........... 
.......................... .......................... 
.......................... .......................... 
.......................... .......................... 
.......................... .......................... 
.......................... 

............. 

............... .......................... 
....................................... 

.:.:.:.~:.:.~:.:.;.~:.:.~ .......................... ....................................... 

‘.‘.*.‘.-.-.‘.*.*.*,*.‘.-,*.- .......................... .......................... 
............... ............. 
.............. .......................... 

.......... ................... .......................... ........................... . . . . . . . . . . . . 
‘.‘.*.‘.‘.*.*.*.*.*.*.‘.-.‘.’ 
. ........................................... 

. .... . . . . . . . . . .... . . ......... 

NEW CREDITS GUARANTEED BY NATO COUNTRIES (1) 

NOUVEAUX CREDITS GARANTIS PAR LES PAYS DE L’OTAN (1) 

(Million US $ - Millions $ EU) 

GRAPH 4 

GDR - ROA 

1965 1966 1967 1968 1969 1970 1971 1972 1973 __-I.__ - _-___. -_---.A- --- 

(1) AS from 1971 figures include inter-german export credits 

(Jl A partir de 7977, I es chiffres comprennent /es c&c/its ci J’exportafion inter-ollemands 
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NEW CREDITS GUARANTEED BY NATO COUNTRIES 

NOUVEAUX CREDITS GARANTIS PAR LES PAYS DE L’OTAN 

C-M (74) 74 

(Million US $ - Millions $ EUJ 

GRAPH 5 

CZECHOSLOVAKIA - TCHECOSLOVAQUlE 

New Credits 

Nouveaux Crkdits 

132.3 
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NEW CREDITS GUARANTEED BY NATO COUNTRIES 

NOUVEAUX CREDITS GARANTIS PAR LES PAYS DE L’OTAN 

(Million US $ - Millions $ EU) 

GRAPH 6 

HUNGARY - HONGRIE 

New Credits 

Nouveaux Cre’dits 

A 

1965 1966 1967 1968 1969 1 1970 1971 1972 1973 _ -- - 
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NEW CREDITS GUARANTEED BY NATO COUNTRIES 
C-M (74) 74 

NOUVEAUX CREDITS GARANTIS PAR LES PAYS DE L’OTAN 

(Million US $ - Millions $ WI 

GRAPH 7 

ROMANIA - ROUMANlE 

1965 1966 1967 1968 1969 1970 1971 1972 1973 
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NEW CREDITS GUARANTEED BY NATO COUNTRIES 

NOUVEAUX CREDITS GARANTIS PAR LES PAYS DE L’OTAN 

(Million US $ - Millions $ EU) 

GRAPH 8 

BULGARIA - BULGARIE 

New Credits 

Plouveaux Cre’dits 

1965 1966 1967 1968 1969 1970 1971 1972 1973 
--__-~ --- 
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GRAPH 9 

APPENDIX to 

ANNEX to 

C-M (74) 74 

ACCUMULATED OUTSTANDING CREDITS TO THE USSR AND 
THE EAST EUROPEAN COUNTRIES GUARANTEED BY NATO COUNTRIES 

(END OF THE YEAR) 

MONTANT CUMULE DES CREDITS GARANTIS EN COURS 
OCTROYES PAR DES PAYS DE L’OTAN A L’URSS 

ET AUX PAYS DE L’EIJROPE DE L’EST 
(A LA FIN DE L’ANNEE) 

i= 
OUTSTANDING CREDITS 

CREDITS EN COVRS 

(Million US $) 
hiiltions $ EU) 
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00011- GDR- RDA 

on-000 BULGARIA - BULGARIE 

CZECHOSLOVAKIA m-.-m- 
TCHECOSLOVAQUIE 

1400 .DO.D...PO.OO HUNGARY - HONGRIE 

RUMANIA - ROVMANlE 

1200 

1000 

800 

600 

91 
400 

t 200 

0 

--- 

* 
O . 

, o”@ ,‘S.Z 

1966 1967 1968 1969 1970 1971 1972 

NOTE 

The intra-German credits have been reported only OS from the second half of 1970. 

Les cre’dits inter-ollemonds n’ont ite’ communiquis qu’ci partir do second semestre de 1970. 

1965 

i 
, USSR - URSS 

* POLAND - POLOGNE 
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