
RepoH bv the Economic Directorate 

This is the first yearly report on comercid credits 
to Comunist countries prepared on the basis of the Zcor,oiilic 
Committee t s new reporting procedure( 1 ) . The new imr;r"oimû-Son 
nade available by this procedure was first provided f o r  t h e  
second half of I970 and was used in the Comnitteefs reports on 

"Romanian  indebtedness^^ (C-4(72)12) The present repor-b covers 
developnents in 1971 and the situation at the end of that year, 
The preparation of the report has been held up because 02 
difficulties encountered by one of the major credit-&ai-miteeing 
countries in providing the required data. 
believe that it will be possible in future to issue repor-bs 
illore pronptly. 

"?h,e Izegbta&yees sf Cûu;;l&-i.fùt cû-@îtyje8:: ( L - i v l (  / -  * # ? C / " A \ A - . . \  /L) 13) aic 

There is reûsori to 

2, Available data is presented under three nain headings: 

(f) changes in the flow of new credits made available t o  
the borrowing countries; 

(ii) 

(iii) 

short-tern effects of the credits on the balance of 
payments OP the borrowing countries; 

longer-tern effects on the borrower's indebteaiess. 

The detailed report is preceded by a summamy of the min 
findings (Psnmg~aphg~ss 5 1 0 )  

SuIvIMhR'Y 

A. Flow of new credits t o  the USSR 

3. In 1971 there was a narked slowdown in the e::teiiçion 
- 

of new credits t o  the So-Jiet Union. 
credit granted has been very large,  the yearly average over the 

Since 1966 the volune of 

(1) LC/127-D/331 , 2nd February, I971 
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.T N A T O  C O N F I D E N T I A L  I .  

,’ 
l a s t  5 years amounting t o  $ 5 2 9 * b h 2 i ~ g ~ ,  .,Coppared with t h i s  
figure,  the 1971 t o t a l  of $i45 13;éli$W 2 s  vesyi nodest indeed. 
The indications a re ,  however, t h a t  ahis w i l l  tu rn  out t o  be a 
teaporary lull, and tha t  the annual volume w i l l  again r i se .  

B, short-term ef fec ts  i n  the USSR 

4, As regards the short-term ef fec ts ,  conparisoil CLI? 
only be made w i t h  the second half of 1970. 
posit ion i n  1971 w a s  l e s s  favourable f o r  the USSR thu? i n  the  
e a r l i e r  period: drawings were smaller r epapen t s  highei-; ;1.or 
vas there any decrease i n  Soviet imports from the credit-  
,.;uilaCtnteeing countries or  an increase i n  its exports t o  IJLTO 
countries, In consequence, c r ed i t s  covered a smaller shme of 
inports fron the credit-guaranteeing countries and debt service 
paynents accounted f o r  a la rger  proportion of Soviet export 
earnings fron NLLTO countries. 
e f f ec t  (c red i t s  drawn l e s s  debt service payments) over the whole 
year o f  1971 was only s l igh t ly  greater than i n  the second half 
of 1970. Nevertheless, the e f fec t  was largely posit ive (by 
$200 million) f o r  the Soviet Union, 
or” the  comparison w i t h  the second half  of 1970 should not be 
exaggerated, a s  t h i s  period may well have been par t icu lar ly  

In  a l l  respects the 

The ne t  balance of paynents 

Moreover, the sigrriticrace 

’ iavourable t o  the Soviet Union. 

C ,  E f î ec t s  on the indebtedness of .the USSR 

5 .  As regards the  longer-tern e f f ec t s  on the indebtedless 
02 the  Soviet Union, the t o t a l  O$ outstanding c red i t s  f e l l  3:; 
between the end of 1970 and m i d  1971 , and a further 37; by t’ne 
end of 1971, owing t o  the  conbined ef fec t  of siilaller coimitrrients 
and 1 arg e r r e p a p e n t ~ T t ï ë n ë w T p ~ 5 i ~ p r o  c e d ü F ë h t - - - -  __ 
possible f o r  the  first t i n e  t o  make a rough estimate of  the 
outstanding comi t t ed  c red i t s  already drawn on by the Soviet  
Union t o  pay for goods and services. 
7371 the  large amount of non-utilised c red i t s  a t  the disposal 
of the  USSR was considerably reduced, 
terms of  effect ively drawn credi ts  the Soviet Uniûnts debt 
increased from $1,320 n i l l i o n  a t  the end of 1970 t o  about 
$1,513 million a t  the end of 1971. 
02 longer-term c red i t s  i n  the  Soviet Unionts debt, i t s  
ieinbursenent schedule renains the most favourable of a l l  t he  
Corilrriunist countries. 

It would seem th2-t during 

This implies thrrt in. 

Because of the large shwe 

D. 

6. 

New c r e d i t s  t o  l2a.stern Euroge 

In 1971 the  new c red i t s  extended t o  a l l  the  3cs.L; 
European countries reached $688 n i l l ion .  
the average fo r  the years 1965/1969 ($678 million) and a1 
ûdvance on the 1970 l eve l ,  which was o n l y  $586 nil l ioii .  

This i s  very c lose  $0 
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N A T O  C O N F I D E N T I C L  
\> 

-3- AC/-I 2- 

E. Short-term ef fec ts  i n  Easte- Europe 

7.  Debt service paynents increased but much l e s s  than 
*the drawings, so t h a t  the  balance of payraents e f f ec t  vm-s 
considerably more favourable t o  the East Wropean countr2es in 
1971 than i n  the second half  of 1970. The main beneficicry was 
the GDR, the other couiitries being l i t t l e  affected. Huiigai-j's 
payaents s l igh t ly  exceeded drawings; Romania's posit ion improved 
re la t ive  t o  t he  second half  of 1970. For the area as  2 whole, 
drawifigs i n  1971 were on a scale capable of f inmciiig a higher 
proportion of inports f ron credit-guaranteeing courbries than i n  
1970, while debt sentice payiilents represented a sonewhat higher 
share of the export earnings from NATO countries. 

F, Effects on indebtedness i n  the Eas t e rn  coui.tries 

80 The t o t a l  amount of outstanding cred i t s  increased 
s l igh t ly  (2.9%). 
considerably from one Gast European country t o  another, I n  the 
case o f  the GDR, there wûs a very large increase i n  the  
outstanding balance. In the case of Czechoslovakia and Eungary 
there was l i t t l e  change. The outstanding balances o f  P o l a d  
and Bulgaria decreased, From end 1970 t o  end 1971 non-utilised 
c red i t s  decreased, but o n l y  s l igh t ly ,  and i n  te rns  o f  efcectively 
drawn c red i t s  the t o t a l  i s  estimated t o  have increased faoir 
$1,525 mill ion t o  $1,696 n i l l ion .  
c red i t s  i n  the t o t a l  outstanding c red i t s  increased somiZw-t9 
owing i n  par t icu lar  t o  t h e  longer-term credi t s  g r x ~ t e d  t o  the 

The chmges i n  the outstanding balaices d i f f e r  

The share o f  over-fkve year 

GDR and Hwigüsy. 

G. The A s i a n  C o r n m i s t  countries and Cuba 

9. China has since 1966 f a i r l y  constantly h.zd outstanding 
debts of some-$200 mill ion,  mainly due t o  Canadian credi ts .  In  
1971 Canada did not report  any outstaqding c red i t s  t o  China. 
Other c red i t s  were very saal1 - $24 n i l l i o n  by the erid o f  1971 . 
T h i s  is less than the c red i t s  t o  the other three Asia1 Co;;li;lunist 
countries , which 
together ha ioii. 

I O .  In 1970 increased her debt t o  NATO couiltries very 
substantially(1) . 
1971, and the i s l and*s  indebtedness, high by any standélrds, 
decreased somewhat t o  $322 million. 

In coiltrast , few new credi t s  were given .in 

( I )  See kC/127-D/401 
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TJ A T O C O II F I D li: PJ T I A L 
I 

U 2 7  -VIP/ 3 44 -4- 

COTJPERCIAL CFU3DITS TO COIYPTdIJIST COUNTRIES 

A. THE USSR AND E/lSTERN- EUROPE 

(i) 

The new corniercial c red i t s (? )  extended by a l l  WLTO 

The f low of iîaw c red i t s  

I I .  
countries t o  the  European Comunis t  countries to ta l led  $833 
n i l l i o n  over the  whole year (see Tables 1-11} . The t o t a l  02 ceiv 
c red i t s  granted i n  1971 i s  mch smaller than i n  thc-'receli% past ,  
Tfils is because a re la t ive ly  saal1 amount o f  c r ed i t s  was giwited 
t o  the  Soviet Union i n  1971 . 
credi t s  grmtec! t o  the  East  European countries has resained a t  
alïaost the  same l eve l  as i n  the past. 
received about half of the new credi t s  granted i n  1969/1970, its 
share f e l l  t o  ?8$ i n  1971. 
countries increased frori 46;; t o  8296 (see Table III) . 

In contrast ,  t he  t o t a l  o f  iîeT.1 

irjhereas the  Soviet  U1ii.o~ 

?'he share of t he  E a s t  Europe= 

- the  full anount of  pr ivate  export c r ed i t s  granted, provided 
these a re  o f f i c i a l ly  backed, and 

- the accumulated future in t e re s t s  in respect o f  these. 

Eowever9 the  reporting procedure does n o t  cover: 

short-term credi t s  of l e s s  than 180 days; 
pr iva te  expore c red i t s  not  officially backed; 
loms f loated on the Eurodollar market; 
c r ed i t s  opened Luider b i l a t e r a l  t rade  agreez1ents (ifliich 
for the  most par t  extend over a period of l e s s  Ynm 
180 days); 
sa les  of agricultuv.1 comr,iodities under Public L z i ~  no. 
480 of the United States  ; 
possibly s p e c i a l  ci-edi-ks under cer ta in  indus'irlc-1 
co-operation agre ernent s . 

(e)  

(f) 

NO precise and up-to-&te infornation i s  available oil -i;iie 
indebtedness of Comimnist countries t o  non-Con-uunist coïîi-bries 
not bsfmging t o  t h e  îilliance. 
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12. More than 5096 of the  new c red i t s  granted t o  iJas-l;em 
2urope went t o  Romania and the  GDR (see Table III). 
i-eceived a very lzrge share of the c red i t s  granted t o  Eas’~crn 
3urope i n  the period 1965/1968, but i n  1969 and 1970 i t s  share 
decreased by ha l f ,  In  1971 it again received a large shaye of 
the new credi t s ,  indeeà, the largest  i.t has rece ived  s ince ,952. 
M t e r  Romania, the  GDR received the la rges t  anorn t  of  c red i t s ;  
i t s  share, which i n  1966 and ’i970 varied fron 3$ t o  8%, rose t o  

Romail-ia had 

~n c 

even excluding intra-Geriian credits.  

- New over-five-y-ear c red i t s  

13. The share of over-five-year c red i t s  i n  new c red i t s  has 
bicreased since the second half of 1970, except i n  the c8se of 
Poland and Romania. 

Eastern Europe 

Cze Cho Slovakia 

( i i )  The short-tern e f f ec t s  

14. The rQ 

1971 the drawings of the 3as-t European countries equalled the  
value of 22% of t h e i r  imports from credit-guaranteeing countries,  
z noderate change fron the 18$ calculated for the  l a s t  six 
nonths of 1970. In  the case of the Soviet Union, th i s  r a t i o  
changed abruptly: 
df 1970. 

369; i n  I971 against  49% i n  the second half 
4 1 

N JL-T O C O N F I D E N T I A L 
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D R a t i o  o f  Xast- 
imports -red 

The informtion on drawings i s  b s a d  on estirrates by -Che ::eç'bzn 
c r e d i t  i n s t i t u t ions  of the  mounts of c r ed i t s  which hsrve bceii 
t:.t;ilised over the reporting period, e i the r  through delivery of 
goods or  through disbursemeats o f  loans. The reported es-i;iwp.:tes 
should normally cover exports in the  same period. 
possible t h a t  not i n s ign i f i cmt  amounts of credit-financed exports 
night  take place before o r  Zfter  the period i n  which the credi-Ls 
x e  reported as being dram, 
= o r  the  fluctua'kions i n  the  case of the Sov ie t  Unioii, 
e::teiit t h a t  th i s  i s  the case9 tb r a t i o  w i l l  becone aiore 
siGxifican-6 as it becomes possible t o  base it on a longer period 
(see Table I V ) .  

Howeveï-o i'c i s  

This may be pa r t  of the  explmc-tion 
To t l e  

c2.11 be 15e  An indication of  -the 
ob-Lained by comparing the  out1 
r e p p i e n t s  t o  rece ip ts  i n  hard currency ar i s ing  from the  boXYX~jixig 
countries '  e,xports t o  al1 FKTO countries. I n  the case 02 t h e  
Soviet Union t h i s  r a t i o ,  which was 1496 i n  the second hzlf of  1370, 
rose t o  1756 i n  1971. 
L.S 2 whole, the development m s  a l s o  iK%he same uiiavotirzi7Jle 
cX;-ection - 16.9$ i n  the  secoiid half of 1970, 17.8% i n  1971. 
Bulgc".ria, although inproving i t s  posi t ion i n  t h i s  respect - the  
rc.-l;io f a l l i n g  from 4655 i n  the second half o f  1970 t o  40;; Ln q971 - 
s t i l l  has the la rges t  debt service burden. 
vith a r z t i o  of 39;; i n  the  second half of 1970 md 38% iii 'is71 

st ax?- cqci tûl  

In  the  case of the E a s t  Zuropem couTbries - _ _ _ _ _ _ _ -  _ _ _ _ _ _ _  __ _________ _____ --____ 

Next conies Rorxnic? 

16. The ne t  bal of the comei-cicl 
c r ed i t s  d e a l t  =fi ived from a compcrison 
OZ -the mount of imports vrliich have been financed i n  t h i s  m y  
( L r w i n g s )  and the  payments which have been made i n  respect of 
e a r l i e r  c r ed i t s  (service payments) . In  1971 , whereas s e m i c e  
pqments of both the  East EuroFean countries and the Sovie% Union 
ixcrcased at about the sane rr-te, the  r a t e  of increase i n  the 
drmiiigs or" the  Xast Europe= countries was nearly t h r e e  t i n e s  as 
nuch as tha t  of the  Soviet Union. Consequently, the EavocxCd-e 
n e t  bc^lance of payments e f f ec t  i n  the E a s t  European cotuitx-les 21 
1371 was $167 rriillion agûins-t $16 raillion i n  the  secoi?-d ha12 of  
1370, In contrast ,  the  fmourable balance of p a p e n t s  e f fec t  iii 
Vfie case of the  Soviet Union over the  whole year of 1971 ~ â s  ollly 
dmut  the same as i n  the  second half o f  1970. 

N h T O C O N F I D,E N T 1 A L 
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6 N A T O  L U ~ Y J ~ L U A N T I H L  
3 -7- 27,7~p/gL!-L!. - 

17. it should be noted, however, t ha t  the balance of 
payments effect  of the Gast Zuropean countries was largely clue 
t o  the GDR. Indeed, the fwourabie e f fec t  on the 
balance of payments of the  GDR increased from $29 n i l l i on  in the  
second half of 1970 t o  $106 million i n  1971, and accowited lor 
6& of the t o t a l  fâvoürG't;Le Yakince ef pqplents effet+, Ln 
&.stern Europe in '1971 e There is a considerable chcage 
Ltl the  case of Ronmic; whereas i n  the second half o f  'I370 
the net  balance of payments e f fec t  was negative, since seivice 
psynents. exceeded drawings by $32 million, the  balance of  
pcyrïients effect  i n  1971 becme s l igh t ly  favourable, 
of drawings and payments i n  the case of  Bulgaria, which YTS 
uiiravourable i n  the secoiid half of  i970, becme favourzble i n  
1971 t o  the tune of $24 n i l l ion .  
Lor Czechoslovakia and Poland w i t h  $19 n i l l i on  each, but i n  the 
case of  Hungary the service paynents were la rger  than &-mLn:s 
both iii the  second half o f  1970 and i n  1971 (see mble  VI) 

The b u l a c e  

The balance remained favou*able 

( i i i )  The longer t e rn  effects  

19. A t  the  end of 1971 compared t o  the end of 1970 the 
outstanding balance of the Soviet Union decreased by $137 n i l l i on  
t o  $2,045 ni l l ion .  
Soviet Union had expanded considerably and %he ou%sP;r;rlc79ng 
caaurslts hare alnost doubled s$aacca 4966,In the case of Zcs'cem 
2uro e ,  the outstanding balance i n  I971 increased by $75 -1 t o  
$2 617 million . 
compared w i t h  the  r a t e  of increase i n  1970 (15%) . 
f ive years the outstanding cred i t s  of Eastern Europe rose  by some 
68;; . 

In 1969 and 1970 credi t s  granted t o  t h e  

This increase however, is mode st (2 . 9$) lrhei1 
In the last 

(1) Most of t h i s  debt arose from officially-backed private 
export credfts ,  but the t o t a l  of $4,691.5 million includes 
1.1% of government-to-government c red i t s  extended t o  P o l a i d  
between 1946 and I959 which are slowly being reimbursed. 
Outstandin 
procedure fAC/127-D/331) include c red i t s  which have not ye t  

c red i t s  a s  defined in the NATO reporting 

been drawn. 
On the basis of the  exchange rates pr ior  t o  the Snithsonian 
Agreement. See footnote 2 t o  Table V I I .  

(2) 
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Accumulated outstandin c red i t s  
d a t  en 1m-Y 

2ûs”cern Europe 

Czechoslovakia 

20. O f  the  countries concerned, Romania and Bulgarici have 
the  highest debts re la t ive  t o  GNP and popÜLation(3), 
iio’cable , however 
over the las t  f ive  years has been the lowest i n  the area (2.4-%) 
while Romaniats has been the highest (85.29/0), followe6. by 
Poland (7793) and Hungary (76%). 
nore than any other  Z a s t  European country, has made use of - * ‘  . 
\Testern f inancial  markets and tha t  commitments on such 1 o m s  w e  

It i s  
tha t  Bulgaria’ s increase i n  c red i t s  outstailding 

It i s  reca l led  tha t  Hungary, 

probably as high as on export _ _  credi t s (4) ,  
____ __ __ 

- . -  - Over-Hve-year‘ outstanàing ’Ereai’ts-’’ ‘’ 

21. In  the  case of the  Soviet Union, the share of over- 
T’ive-year c red i t s  i n  the  t o t a l  rose  t o  9476, a t  the  end o f  1971. 
111 the  case of  Eastern Europe it was 54% (see Table V I I I ) .  

(1) 
.I I - 

In the case of  the GDR inter-German c red i t s  a re  not Laker, 
in to  aacount, as no information i s  available on these credi-bs 
i n  1966. Including these c red i t s ,  the  GDR*s debts suo-uiited 
t o  $491 ,6 million by t he  end o f  1971 . 
Outstanding c red i t s  t o  Poland do not include govermen4b%o- 
government c red i t s ,  information on which i s  given i n  
Table I. 
See Table Ia  and Ib  i n  C-M(72)12. 
See paragraphs 16 aqd 50 i n  C-M(72)13. Following t h e  
Hungarian National Bml;*s succvssful offering or“ a $25 
inil l ion ten  year Burobond i s sue  a t  8% in ’l971, t h e  3aik 
has i n  1972 invi ted subscription t o  a 15 year issue of $50 
million a t  8&0, 

( 2 )  

N A T O  C O N F I D E N T I A L  
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N A T O C O  N F 1 D E M T I A L 

USSR 

Eastern Europe 

4 Pap-nt  schedule 

22. The payment schedule i s  a l s o  much more favourôble t o  
the Soviet Union than t o  Eastern Europe. 
obliged t o  pay onïy 6196 of i ts  t o t a l  debts i n  the f i rs t  five 
years, whereas Eastern Zurope has t o  pay 84% of  the t o t d .  debt 
i n  the same period. In  the  case of the Soviet Union, repayinents 

wheress the share of repayments due over the same period is only 
L!-:6 i n  the case of Eastern 2urope, 

The Soviet Uniü i l  i s  

aûe a ï t e r  jjea1.s ac;cs-aî$ for î$Fi 0s i-o-i-al repayments, 

23, The repayments schedule of Czechoslovakia and the GDR 
is part icular ly  unfavourable. 
repay 91% of  i t s  drmingç in the  first f ive years; the GIIR has 
t o  remît 89% of its debts i n  t h e  same period. 
E u r a p e h  countrieB H u n g a r y  and Poland have the  best payaen-&s 
schedule: 
NATO countries, Sm of Polandts, are due i n  the-f i rs5 %Lve 

Czechoslovakia i s  scheduled t o  

Among the.Bast 

76% of Hunganyes t o t a l  commercial ûbligatfûiîs ta 

years (see. m u e s  and x). .- I 

- Non-utilised part  of outstanding c red i t s  

24. Some NATO countrdes were abbe to.communica-te 
information on estimates of  non-utilised c red i t s ,  Although the 
data a t  present are  not ye t  complete, an attempt has been mde 
-bo estimate the amomit of c r ed i t s  not drawn on. These esZrnates 
show that Eastern Europe had not u t i l i s e d  about one-third (56%) 
of  the t o t a l  outstanding c red i t s  a t  the end of 1971 (the 
proportion a t  the end of 1970 w a s  39%). The Soviet Unioi?, on 
the other hand, had drawn much more on outstanding c red i t s  a t  
the end of 1971 thm a t  the end of 1970: the proportioa 02 
undisbursed c red i t s  t o  the  t o t a l  outstanding f e l l  from 40:: -bo 
265.0 a t  the end of 1971 (see Table XI) 

25. Distinguishing between credi ts  of o e d f u  aad 
o ï  longes duration, it appears that the &are of o u t s t e a L h g  
credits not drawn was: 

N A T O  C O N F I D E N T I A L  
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nc/i 27-WP/344 -1 0- t 

(a) -yeayears 
In  respect of the East European countries about 
one-quar-ter at the  end o f  both 1970 and 1971 , 
and i n  the case o f  the S o v i e t  Union, 15% in. the  
first period, IO/$ i n  the second. 
Credi t s  o f  over 5 years 
In respect of the East kiropean countries, 50:; a t  
the  end of 1970, 46% a t  t h e  end of 1971 , aid in the 
case of the  Soviet Union, 45% and 25:; (see 
Table X I I ) .  

I t  i s  calculated t h a t  c red i t s  drawn on i n  respect of  

(b) 

26. 
-the Soviet Union and Easteix m o p e  w e  as  follows (see a l s o  
Ta-ble XIII). 

Estimated arno-mt o f  drawn cred i t s  

Eastern Europe 

B e  .z ASIAN C O P ~ ~ ~ I S T  COUI'ITRDS AIID CUBA 

(i) Flow of  new credi t s  t o  Asian Communist c o u r k i e s  

27. Over the whole of  1971 the reported new ciqedi%s 
granted t o  China amounted t o  $4 inillion; those t o  Mongolia, 
M o r t h - K - o r e a - a n a - ~ o ~ h - V ~ e ~ a m ~ t o - ~ 3 - m i ~ ~ ~ o ~ ~ -  _ _  

( i i )  Short-teym e f f e c t s  i n  A s i a x l  Communist countries 

28. Throughout 1971 service payments were much l e s s  'clim 
they were i n  the second h a l l  of 1970, but the net  e f fec t  on the 
balance of payments was still unfavourable 
1971 were far  l e s s  than i n  -the second half of 1970., $O.~'Liillion 
&-I the  whole of 1971 against $37.6 m i l l i o i i  i n  the l a s t  htrll of  
1970. The negative balance of payments ef fec t ,  which vms 
$33 million i n  the second half o f  1970, went down t o  $26 inillion 
iiî the  whole of 1971. 

since &a;lllinr>-s in 

29. In the case of Nongolia, North Korea and North -die-l-izarn, 
service payments were  s l i g h t l y  more than drawings aïid -khc :let 
balance of payments effect  was negative by $1 mi l l ion .  

N A T O  C O - N F I D E N T I A L  
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( i i i )  

30. Since 1% to"y7 a s  az4x3tandfng balance of c r ed i t s  has 
ixmained around $200 mill ion,  owing largely t o  c r ed i t s  2:rr;îited 
by Canada. In  1971 Canrda did not report  any outstanding 

outstanding balance amomtad t o  only $24 mill ion i n  I371 . 
is wen  l e s s  than the combined outstanding balances of Korgolia,  
i lor th  Korea and North Vieham, which have been f a l l i n g  f a i r l y  
steadily since 1968. 

C i - s d i t i ;  t û  Chiaa. The repopted ~ I Y X I ~ ~ S  were very small =à t he  
T h i s  

Flow of.  new c red i t s  t o  Cuba 

31. The new c red i t s  extended t o  Cuba throughout 1371 
mounted t o  only $33 million and were less than half tlie m w  
credi t s  granted i n  the second half of 1970. 

(v) Short-term e f fec t s  i n  Cuba 

32. In  1971 c red i t s  had a much smaller favourable e 3 c c t  

Debt service p a p e n t s  i n  1971 reached $89 million and 
en tFle aaia-lce "3 -pay-fie~~Cs vLlm Vfiefr ai6 trie seconà h a  02 
Î970. 
drawings amounted t o  $93 million. 
balance of payments thus was only $4 million. 

The favourable effect 067, the 

(v i )  Effects on the  indeb 

33.  In -I971 outs-éanding creb;tts - i n  sharp contrast  t o  
t h e i r  development i n  1970, when they grew by nearly $200 
million - dropped by $55 million t o  a figure of  $322 million, 

M A T O  C O N F I D E N T I A L  
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I .  - New credits guaranteed by NATO countries to the 
USSR and the East European countries. 

3 .  

4. 

- New credits guaranteed by NATO countries to Polaid. 

- M6w credits guaranteed by NATO countries t o  the GDR. 

5. - New credits guaranteed by NATO countries to Czechoslovakia 

- New credits guaranteed by NATO countries to Euhgaï-y. 
- New credits guaranteed by NATO countries to Rwxuia. 

c 
C) . 
7. 

3. - New credits guaranteed by NATO countries to Bulgaria 

1. - Nouveaux crédits garantis par l e s  pays de l a O T ~ ' W  & 
I'üFSS et aux pays de ltEurope de l'Est, 

38 

4 O 

5. 

0. 

7. 

8. 

9. 

- Nouveaux crédits garantis par les pays de l'OTU? 5 la 
Pologne 

- Nouveaux crédits garantis par les pays de l t 0 T b J 3  k la 
RDA . 

- Nouveaux crédits garantis par les pays de l'OTAN 2 la 

- Nouveaux crédits gFarantis par les pays de 1'OTATir la 

- Diouveaux crédits garantis par les pays de l 'OTAN G la 

- Nouveaux crsdits garantis par les pays de lt0TAN & la 

- Montant cum16 des crédits en cours garantis à l'URSS 

Tchécoslovaquie. 

Hongrie . 
Rounanie. 

Bulgarie . 
et aux pays de l'Est par les pays de l'OTrl\J'a. 
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NEW CREDITS GUARANTEED BY NATO COUNTRIES TO THE USSR 
AND THE EAST EUROPEAN COUNTRIES (1) 

NOUVEAUX CREDITS GARANTIS PAR LES PAYS DE L'OTAN A L'URSS 
ET AUX PAYS DE L'EUi409E EE L'EST ( 7 )  

GRAPH 1 

Millions US Dollars 
Millions de Dollars 

Eastern Europe 
Europe de l 'Est  

800 I 

700 

600 

500 

400 

300 

200 

1 O0 

O 

(1) 

( I )  

Albanio, 3ülgoriû, Czechoslovokio, Hüngory ,  Poland, Roumania and the GDR. 

Albanie, Bulgarie, Tchécoslovaquie, Hongrie, Pologne, Roumanie et la RDA. 
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New Credits 
Nouveaux Crédits 

87.4 

8965 

- 1 4 -  

HEW CREDITS GUARANTEED BK fflAT8 COUNBRlES 

NOUVEAUX CREDITS GARANTIS PAW LES PAYS BE L'OTAN 

(Million US $ - M i l l i o n s  $ E U )  

GRAPH 2 
U S S R  - U R S S  

693.0 

1966 1967 1968 P 969 1970 19.71 
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New Credits 

Nouveaux Crédits 

t 
125.3 

N A T O  CONFIDENTIAL  AC/ I27-WP/344 

NEW CREDITS GUARANTEED BY NATO COUNTRIES 

NOUVEAUX CREDITS GARANTIS PAR LES PAYS DE L'OTAN 

(Million US $ - Mi l l ions  $ EU) 

GRAPH 3 

POLAND - POLOGNE 

235.3 

1965 1966 1967 1968 1969 1970 1971 
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NEW CREDITS GUARANTEED BY NATO COUNTRIES (1) 

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

(Million US $ - Millions $ EU) 

GRAPH 4 

G D R  - R D A  

New Credits 
Nouveaux Crédits 

175.9 

I965 1966 1967 1968 1969 1970 1971 

(1) Excluding inter-German credits. Including inter-German credits the annual amount 

of which is  only known for 1971, the total for that year is $ 190,7 million. 

A I'exclusion des crédits inter-allemands. Compte tenu des crédits inter-allemands 
dont le  montant annuel n'est connu que pour 1971, l e  total pour cette dernière année 
est de $ 190,7 millions. 

I 7  I 

N A T O  C O N F I D E N T I A L  

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



N A T O  C O N F I D E N T I A L  AC,' 127-WP/ 344 

- 17 - 

NEW CREDITS GUARANTEED BY NATO COUNTRIES 

NOUVEAUX CREDlTS GARANTIS PAR LES PAYS DE L'OTAN 

(Million US $ - M i l l i o n s  $ E U )  

GRAPH 5 

CZECHOSLOVAKIA - TCHECOSLOVAQUIE 

Hew Credits 
I -., Nouveaux Crédits 

132.3 

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

NOUVEAUX CREDITS GARANTIS PAR LES PAYS DE L’OTAN 

(A’lillion US $ - Millions $ EU) 

GRAPH 6 

HUNGARY - HONGRIE 

New Credits 

Nouveaux Crédits 

70.1 

1965 1966 1967 1968 1969 1970 1971 
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NEW CREDITS GUARANTElED BY NATO COUNTRIES 

NOUVEAUX CREDITS GARANTIS PAR LES PAYS DE L'OTAN 

(Miiiion ÜS $ - Mi i l ions  $ E u )  

GRAPH 7 

ROMANIA - ROUMANjE New Credits 

Nouveaux Crédits 

264.8 

1965 1966 1968 1969 1970 1971 
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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 
Nouveaux Crédits 

130.3 

1965 1966 1967 1968 1969 1970 1971 

N A T Q  CONFIDENTIAL  
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O U TS TAN D IN G C R ED I TS 
CREDITS EN COURS 

(Million US $) 
(Mi l l ions $ EU) 

2000 2200 i 
1800 c 
1600 

1000 

G R A P H  9 

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

0- 
1965 

NOTE 

(END OF THE YEAR) 
MONTANT CUMULE DES C!?ED!TS EH CYL'RS S A R A N i K  A L'ÜESS 

ET AUX PAYS DE L'EST PAR LES PAYS DE L'OTAN 
(FIN DE CHAQUE ANNEE) 

c 

1 USSR 

r * POLAND 

0 0 - a -  GDR (2) 

BULGARIA (1) 

CZECHOSLOVAKIA (1) 

0 0 0 0 0 0  

- - - - 
a o a a a n o - ~ o o = ~  HUNGARY (1) 

RUMANIA (1) 

1966 1967 1968 1969 1970 1971 

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

Les crédits inter-ollernonds n'ont été.cornrnuniqués q u 8  partir du second semestre de 1970. 
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1 

II 

III Percentage share inn@wcredits ranted t o  the USSI1 mid 

IV 

?!(a) 

V ( b )  

7(c) 

VI 

'JI1 Credits outstanding 1966-1 971 and percentage changes 

7111 

I;: 

New private  guaranteed c red i t s  granted t o  the U332 =id 
Eastern h33ope 

New private guaran-keed c red i t s  granted t o  the iiidlviclual 
East European countries 

the East ,Bxopeai? countries,  19 fi 5-1971 

Credits drawn by the Zastern countries and t h e i r  inpoi--ks 
from credit-guaranteeing HATO countries 

The Eastem countricst debt servicing as  a percezka4e of 
t h e i r  export receipts  from a l l  EAT0 countries,  1970/ II 

The Eastern countries! debt servicing as a percentarpe of 
t h e i r  export receipts  from a l l  NATO countriess ? g V ? I  

The Bastem countriesf debt servicing as a percentave of  
t h e i r  e x p o r t  receipts  from a l l  NATO countries,  1971711 

Net e f fec t  of e x p o r t  c red i t s  guaranteed Sy NATO couii-bries 
on the balance 02 paTpents of the borrowing cou-izies  

from previous perioS. 

Share of  recipient  countries and of over-five-year 
c red i t s  i n  t o t a l  outstanding as of end Î971 

Calendar of future  seivice payments (I 972-1 979) 
-- 
il. Accumulated amount of future  service payments i n  

;: 1 

;:II 

XII 

;:IV 

1972/19?6 197711 978 a?d thereaf ter  

Proportion of non-utilised c red i t s  t o  t o t a l  outstaiding 
c red i t s  (end 1971 - by borrowing country) 

Proportion of non-utilised c red i t s  t o  outstand- 
c red i t s  (up t o  5 years and over 5 years) 

Estimated mount of ciledits drawn by borrowing coui t r ieç  

New export c r ed i t s  t o  China, Nongolia, North Koren a id  
North Vietizam guaranteed by NATO countries 
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(continued) 

Net balence of payments effect of export credits to 
China, Mongolia., North Korea and Nor th  Vietna 
guaranteed by 1\JRTO countries 

Accumulated outstanclii?-g credits t o  China, Mongolia 
hTorth Korea aind Plorth Vietnam guaranteed by i\jATO 
countries 

Export credits to Cuba guaranteed by NATO cousi-LrLes 

Met balGance 02 payments effect of export credits 
guaranteed by iWTO countries to Cuba 
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1965/I 
1965/11 
1966/1 
1966/II 
1967/I 
's 967/11 
q 968/p: 
1968/II 
1969/I 
1969/II 
1970/I 
197O/II 
i 971 /I 
1971 /II 

USSR.  . 

URSS 

16.1 
71.3 

415.8 
qw:? 
160.2 
276 . 2 
200 a 3 
57.2 

452 5 
240 . 5 
541 e 5  
713.9 
5'7.2 
87.7 -- 

. a  

Eastern .Europe 
Europe de l'Est 

301 e 9  
329.9 
287 . 5 
Z 8 8  - 3 
/--. I - 
295.9 
354.6 
401.4 
307.2 
344.6 

260.9 
324.7 

341.9 

387 3 

346 3 
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N A T O  C O N F I D E N T I A L  
;&/I s r i  27-VJP/344 - 

TABLE XII 

1 
I\ 
a 
I 

L E a r I -r- I 

[ I ) '  In calculating the percentages the inbr-German cred i t s  which have f o r  the f i rs t  time 
been reported a s  of  end 1970 have not been taken i n t o  account i n  order t o  assure 
couparability w i t h  e a r l i e r  years, 
GDR i s  22.9%. 

If these c red i t s  are included the 1971 share of the 

(2) En calculant l e s  pourcentages, Ics  crddi-ts acooPcl6s par la RFA a l a  RDA qui., pour l a  
première f o i s ,  ont &té d6clarQs f i n  1970, nfont  pas 6t6 p r i s  en considération pour 
86surer ainsi une comparaison possible avec l e s  années précédentes. 
ïïiclus, l a  par t  de l a  RDA pour I971 s*618ve 

S i  ces c réd i t s  sont 
22,9 %. 
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I 
N A T O  C O N F I D E N T I A L  

TABLE IV 

N A T O  C O N F I D E  -4 T I A L  
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N A T O C O N F I D E It z! I A L - 

Serv'ce Fa e ts  
LUS $ rnillEn7 

(million de $ EU) 
ervices cles ,dettes 

morts 
million) 

ortations 
million de $ EU) 
Proportion of 
debt servicing t o  
expor t s  ( y ; )  
Service des det tes  
come pourcentage 
des exportations 

lY!33? 

URSS 

18.1 

141. i 

r 

14.0 

'Eastern 
Europe 

de l'Est 
260 . 8 

1544.6 

'16.9 

Bulgaria 

Bulgarie 

82.5 

46.4 

YiûmanLa 
Romanie 

85.1 

217.4 

3% 1 

-poland I 

f 

l 
410.4 

I 

U. " c l  
i 
l 
I 

55.5 

38.3 

14.3 

%echo- 
çlovakia 

slovaqufe 
29.4 

k h k h o -  

252.4 

11.6 

16.2 

193.1 

8.4 

( I )  Expor t s  are given on the basis o f  available information oi1 HAT0 countries imports c i f  
reduced by 10% i n  order t o  obtain an estimate of  Eastern exports fob. 

Les exportations des pays communistes en termes fob  sont calculées a p a r t i r  des 
s ta t i s t iques  disponibles concernant les importations en termes caf des pays de 
l'OTAN, diainuées de IO$. 
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N A T O  

Service p ayiaelît s 
(US ;6 million) 
Services des de t t e s  
(millions ~ l c  $ SU) 

C O N F I D E N T I A L  

Expor t s  
(US miiï ioLi)  
EXE o rt a t  i on s 
(millions cte $ EU) 
Proportion of  deb% 
servicing "Co exports 

Services des clettes 
comme powccxtcge des 
export a t i  mi s 

(70 

USSR 

URSS 

135.5 

771 

17 ..6 

Eastern 
Europe 
b b o p e  

de 1tEst 

300 9 

49543.5 

19*5 

(1) 

(1) 

Xxpoi-ts a r e  given on the  basis OP 
rc6uccd by lo"/; i n  order t o  obtaln 
Les cxgor-t;a.tions des pays cormuni 
s t a t i s t i ques  disponXbles concerna 
d i m l l d e s  de 10~6, 

N A T O  

I 

1 Bülgaria 

Luîgar i e  

41 03 

89.0 

46.4 

Romania 

Roumanie 

97.3 

223.7 

43.5 

44.7 

407.4 

10.9 18.2 

2echo- 
sLovakia 

Slovaquie 
rch6co- 

31.7 

264.4 

11 09 

HUngWY 

Hongrie 
Ir 

15.6 

9.0 

rvailable information on IIkTO countries '  imports cif 
in estimate of  Eastern expoi--i;s fob. 
;es en termes fob sont calculées a p a r t i r  des 
; l e s  importations en terues Ga2 des pays de l'OTAN, 

c O N F  I D E N T I A L  
b 

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



; N A T O  C O N F I D E N T I A L  
TABU V ( c >  

Service pzyuents 
(US $ ülil ï iori)  
Services Ces det tes  
(niil-ions ùe $ EU) 
Exports 
(us $ million) 
Exportat ioi is  
(Millions de $ EU) 
Propor t ion  o f  debt 
serviciiiz t o  exports 
(%I 
Services des de t tes  
come potwc oiitage des 
exportat' ' 011s 

USSR 

URSS; 

152.1 

903 3 

1608 
i 

Bastern 
Xurope 
Etirop e 

de 1tXs-t 

16.3 

Bulgaria 

Bulgarie 

3 4 J  

10202 

33.9 

Romani a 

Roumanie 

259 2; 

32 9 

GDR 

RDA 

62.4 

32.8 

14.4 - 

Pologne 

& a 5  

67.9 

13.8 

31 ai3 

359 . 13 

8.8 

Hongrie 

22s 1 

5.6 

( I )  

( I )  

Pcpor t s  are given on the: basis of available infoma2;ion on NATO countries* imports cif 
recluced by 10% i n  order t o  obtain an estimate of Eastern e q o r t s  fob. 
Les exportations des pays coiiirmu?istes en termes fob  sont calculées 3 p a r t i r  des 
sta-!!istiques disponibles concemant l e s  inportations en termes ci$ des pays de ltOTRN, 
dirafiiu6es de 10"/0. 
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EQ L T O C O N F I D  E M T I A L 
LC/? 27-1W/344 

TABLE V I  

NET' EFFECT OF %XPûRT CWDITS GUARAJTTl3ED BY NATO COb73T5Xi3S 

~ ~ F F E T  NET DES CRBDITS A LUXPORTATION GAFUNTIS PLR ES P:~YS DE L~OTAN 
I 

USSR 
URSS 
Eastern Xurope 
Europe de l G s t  
GDR 
RDA 
Czechoslovakia 
Tch6co slo-vaquie 
Poland 
Pologne 

I Hongrie 

1 

Huwary 

Bulgaria 
Bulgarie 
Ronaniz. 
Roumanie 

- Drawings 
Tirages 

1970/II 

309 7 
276 . 7 

65.7 

42.8 

6.5.7 

14.1 

34,5 

53.9 

1971 /I 

24-7 . O 
374.5 

105.9 

36.3 

75.0 

12.0 

56.8 

88.3 

i 

1971 /II 

SI;? e 3  
384 . 6 

107.3 

46.6 

78.4 

13.2 

1;2.8 

96.2 

1970/11 

11801 
260 e 8 

36*3 

29.4 

55.5 

16.2 

38.3 

85.7 

I 

970/II 

31.') 1 31.8 1 -:- 13.4 

. N A T O  C 0 N F I D E N k I . f - L  
I ' ~. 1 '  i 

i 9 7 m  

+ 111.5 
+ 73.6 

+ 61.2 

+ 4.6 

+ 4.7 

- 3.6 

+ 15.5 

- 9.0 

1971 /II 

+ 89.2 
+ 93.2 

4- 44.9 

-t 14.8 

+ 13.9 

+ 0.6 

+ 8.1 

+ 10.8 
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I? X T O .  C O I? F I D C N TICL 
-32- 

g & L k g J  

CRXDTTS(a! CiWSTANDING 196_6_ls)17? AND PERCEIJTXGE CIUNGES-FItOM PRCVIOTJS PEYOD 

CREDITS(a) EN COUR? 1966-1 971 ET - ? A R I ~ ~ I O I ?  EN POURCEHTAGE PAR RAPPORT A LA PERIODE RIECEDENTE 

TJss3 
URSS 

Private  
guaranteed 

c r e d i t s  

Cr6ài.t s 
pr ivés  
g e r a r t  i E 

Goveynnent- 
t 0- government 

c r e s i t s  

Crédi ts  de 
gouverneuent 

à gouvernement 

1111 ic? 96 
US $ 1 change 

i i l l ione  Variation 
e $ EU en % 

1,069.4 + 15.2 
- 

1,180.2 + 9.4 

9,156.6 + 13.7 
1,105.8 - 4.4 

1,017.4 - 13.8 

1,483.1 + 34.1 
1,545.5 + 4.2 
2,017.8 + 30.6 
2,117.4 + 7.9 
2,105.8 - 3.3 
2,044.8 - 2.9 

!i ! l i n 3  

l i l l i o n s  
Le $ EU 

us ;a I 
428.0 

476.8 

524.3 
535.1 

553.2 
574.6 
536.9 
533.2 

E see following page 
e s  v o i r  pages suivantes  

t 10.8 

+ 4.7 62.5 - 3.6 
1 22.7 69.2 - 3.7 
i. 11.4 57.8 - 4.0 
r 11.1 55.3 - 4.3 
- 1.0 52.9 - 4.5 
k 2.1 50.3 - 4.9 

t 3.4 47.8 - 5.0 

P. 3.9 57.0 + 19.2 
. 6.6 54.4 - 4.6 
. 0.7 53.8 - 6.6 

I I 

GD9 
R î A  

M i  1 l i o n  
ES $ 

N i  1 1 i one 
de ;d EU 

169.0 
165.0 

144.2 
139.9 
129.4 
123.5 
183.6 

184.1 

907.8(e) 
414.1 
491.6 

+ 111.7 
- 2.4 
- 12.6 
- 3.0 

- 7.5 
- 4.6 
+ 48.7 

+ 0.3 
+ 121.5 
+ 1.5 
+ 18.7 --- 

I 

Bnl gas i  a 
Bulgarie 

i l l i o n  

ill ions 
e ;d EU 

US F! 

284.8 
291 - 7  
281 .O 

284.9 
315.3 
321.3 
289.8 

325.5 
323.8 

323.1 
291.6 
--- 

% 
change 
ari a t  i 01 

en % 
+ 3.6 
+ 2.4 

- 3.7 
+ 1.4 
+ 10.7 
+ 1.9 
- ' 9.8 

+ 12.3 
- 0.5 
- 0.2 

- 9.7 

-_ 

Czec ho s 1 ovaki a Huneary 
Tchécoslovaquie Hocerie 

ï l l i o n  

ü 11 i ons 
.e $ EU 

US ;d 

-c- 

165.9 
151.7 
152.0 

174.2 
180.5 

231.4 
267 0 3 

265.7 
260.7 
268.6 
258.3 
-I 

1MiiJ.ion 
change I US ;d 
'ari a t i o c  I 4 i  1 lionc 

en % l3.e CU 

% 

en $4 

- 7.9 
+ 4.4 
+ 21.7 
- 12.5 
+ Ih,5 
- 3,. 8 
+ 3.0 

- ,  2.1 

+ 37.3 
+ 5.5 

3.3 

change 
'ariatior. 

- 

Roinania 
Roumanie 

i i l l i o n  7; 
US $ change 

l i  lli 01x3 V a r i  a t  i on 
Le $ EU en % 

Total Easti 
Europe ( b  

T o t a l  Euro 
de l ' E s t (  

Lillion 

1,577.6 I + 1 

1,673.9 -+ 
1,899.2 + 
1,964.7 + 
2,078.1 + 
2,007.8 + 
2,230.1 + 1 

2,27a.q + 
2,572-.1 + 1 
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N A T O  C O N F I D E N T I A L  

Footnotes t o  Table VIT 

(a) Credits given i n  t h i s  %&le are private c red i t s  guaranteed 
by governments and government-to-government credits.  
is the only beneficiary of the l a t t e r  which are  shoim in1 a 
separate columii. 
reported. 
Does not include the USSII. 
The comparison w i t h  the  f irst  half  of 1967 i s  dis tor ted 
since, on the  one hand, the pound sterling and the Danish 
kroner have beeil devalued, and, on the otherp a member 
country has  adjusted the-amount of i t s  outstanding credf'ts 
as a t  31.12,67, followSlg a more precise application o f  the  
c red i t  reporting procedure. 
The comparison a t  the end of 1969 of c r ed i t s  OultstaadLig 
w i t h  previous figures is rendered diff icul t  by the 
devaluation of the French franc i n  August 1969 and the 
revaluation of the deutsche mark i n  October 1969, although 

cancelled each other out, 
The figure f o r  c r ed i t s  outstanding a t  %he end of 1970 
includes f o r  the first t i n e  inter-German credi ts .  The figure 
f o r  t h a t  year can therefore not be compared t o  those for 
previous years. 

Poland 

Private non-guaranteed c red i t s  are not  

(b) 
(c) 

. '  

(a) 

A- ---- ---.L---L AL--- -l------ 
i+U aUUC GA bGLL b Ult: St: G i l Z K l g e 8  in ÛppÛSite &Î.reç"cÜrls h.ve 

(e) 

I.ote 4 

each reporting period shoulC! be equal t o  the mounts outs-kandbg 
a t  the end o f  the previous period plus new c red i t s  granted 
l e s s  reinbursenents and i n t e r e s t  paid over the period. In 
practice,  uore often than not there w i l l  be various changes Li 
the accumulated e a r l i e r  c r ed i t s ,  such as cancellation of 
previously granted c red i t s  o r  changes i n  the repayrilent schedule, 
Most NATO countries report  such adgustnents separately aid- 
indicate t h e i r  nature. Hzd it not been f o r  such adjustnents, t he  
Soviet Union's outstanding debt a t  nid 1971 would have been 
$6.7 million less, that of the  East European countries $17.5 
n t l l i on  higher. 
li,pres f o r  the end of 1971 have increased the Soviet Union's 
outstanding debts  by $3.4 million and that  of Eastern bWope 
by $4 ni l l ion.  

P 

In  prfnciple the outstanding amounts a t  the end OP 

The corresponding adJustmewts included i n  the 

In  converting i n t o  U S  dol lars  the f igures  given in 
national currencies i n  the IUT0 countriesf reportso exchcange 
r û t e s  i n  force p r i o r  t o  the Smi'thsonian Agreement have been used. 
Y1ij-s f a c i l i t a t e s  comparisons with e a r l i e r  data. Payments by 
borrowing countries are norwally effected in  the currencies OP the  
Lending countries, therefore the revaluation o f  cer ta in  NATO 

N A - T ü  C O N F I D E N T X A L  - 
-33- 
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N A T O  C - O X F I D E N T I A L  

kC/127-WP/344 -34- 

countries' currencies i n  t e r m  of  dollars does not increase the  
comxLtuents of the borrowing countries, 
r a t e s  been applied, the outstanding balances w o u l d  have beeii 
7.236 l a rger ,  i .e .  the outstanding debt of  the  Soviet Union i s  OM 
t h i s  basis $2,192.6 n i l l i o n  a.nd tha t  of  the East European 
countries $2,847 million, 

Had the new exchanse 

Bi A T O C O K F I D E N T I A L 
-34- 
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I w 
vi 
I 

N A T O  C O N F I D E N T I A L  
T A B U  VI11 

- 

ussR/rms s 
Eastem Europe 
Europe de 1rEs-t  
Ronai ia  
RoWnanie 
Po z ru?ù/ poi o gne 
GDltll’JM 
Bulgaria 
Bulgarie 
C zocho Slovakia 
Tchdco slovaquie 
HuiiLary/Hongri e 

Total c r ed i t s  
outstanding 

Tota l i té  des 
c réd i t s  en c o w s  

2D044,Li14 

859,069 
583 9 977 
491,623 

291 ,614 

258 8 328 
162,125 

(us e 
% share of recipient 

countries 
Part  des pays 

destlnataiyes (en :%) 

6,2 

5.5 
304 

Llion - nill ionz 
Over 5 year 

credi ts  
Ci4dittç à 

plus de r 5 ans 

1 ,917,597 

4-94, I 1 I 
362,158 
175,623 

162,10& 

1.06,290 
‘i OS, 207 

Private guaranteed c red i t s  and government-to-government c red i t s ,  [I 1 Les c r d d i t s  p r fds -ga ran t i s  e t  c r éd i t s  gouverneme.ntaux. 

N A T O  C O N F I D E N T I A L  
:- 

de $ EU) 
(3) as a 
% of ( I )  

(3) coinne 
% d.e ( I )  

93.8 

53.8 

570s 
62,O 
35.7 

41.9 
64.. 9 

I w 
ui 
I 
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Credits 
out- 

standing 
C d d i t s  
!xi cours 

?,044,814 

2,646,733 

291 ,614 

258 328 
4-91 623 

152,125 

583 , 977 

859,06S 

- 
96 

share 

?art 
(%> - 
43.6 

56.4 

6.2 

5.5 
10.5 

3.4 c 

12.4 

18.3 - 

N A T O  C O N F I D B d T I ~ A L  
T A B U  IX 

I 

7 s t  
year 
'1 972 
I ère 
année 

301,502 

576,361 

93,963 

74,356 
131,342 

31,238 

1 36,830 

208 , 632 

- I 

4th 1 

année 

239986 1 

342'521 30,565 

22 9 O95 

- 

5th 
year 
1976 
5Qme 
année 

2 1  O, 450 

254,868 

20 9 958 

22,755 
53,023 

16,937 

57 592 

83 9 603 

- 
7th 

year 
1978 
78me 
année 

165,556 

- 

135,497 

10,367 

59703 
17,647 

8,188 

53 938 

39,654 

4,843 
8,415 

18,2551 
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USSR/UIiX 
Eastern Xurope 
Europe de 1tEst 
Bulgaria 
Bulgarie 
C ze cho Slovakia 
Tchécoslovaquie 

Hungary/I-Iongr i e 
Poïand/?oïogne 
Romania 
Rowianie 

GDR/P;DA 

I a t  31.12,7? I Crédits 
en cours au 

2,646,733 2 ,227 9 348 

291,614 245,808 

258 328 236,522 
497,623 440,248 
162,125 123,044 
583 9 977 465 , 425 

859,069 71 6,301 

19T3 2nd 
a f t e r  

197’3 e t  l e s  
suivantes 

431,872 
-r 

174,569 

18,940 

4,843 
8,529 

18,255 * 

20,278 

43,723 

9.2 

6.6 
8.7 

12,8 
16.8 

11.6 

N A  T O c O N F I D E  N T  I A L 
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TABLE XI 

PROPORTION OF. NON-UTILISED C X E D I T S  
T < O T A L  O’tiTSTAHDING CEDITS 

(end en--=-- - by borrowing counfry)(l)  

PART DES CREDITS NON-UTILISES DAMS 
DI 

USSR 
URSS 
Eastern Europe 
Europe de l’3st 

Poland 
Pologne 
GDR 
RDA 
Bulçiaria 
Bulgarie 
Czechoslovakia 
Tch6coslovaquie 

26.W 

35 . 996 
36.4% 

23 . 2% 

14.5% 

These percentages have been calculated on the basis 02 
rep l ies  by NATO countries t o  an ad hoc questionnaiTe 
(Annex I t o  AC/127-D/310) on the share of  t o t a l  outs”ciding 
c red i t s  which had not been drawn as O£ end 1970. To the 
mount of c r ed i t s  not drawn was added new credi t s  Grca‘ted 
i n  1971 l e s s  drawings reported. Not  all NATO com-bries 
supplied th i s  infomation,  and the  percentages given o n l y  
apply t o  71.396 of the t o t a l  outstanding cred i t s  i n  the 
case o f  the Soviet Union, and t o  75.596 o f  those of 
Eastern Europe. 
Ces pourcentages ont 6tQ calculés sur  l a  base des i-6poiises 
des pays de ltOTAN à un questionnaire ad hoc (himeire I ~u 
document AC/127-D/310) sur  l a  pa r t  du t o t a l  des ci-6dïts en 
cours qui ntavaient gas 6t6 t i r 6 s  B l a  f i n  de 1970. 
montant des c réd i t s  non t i r é s  ont é t é  ajoutés l e s  aotiveaux 
c réd i t s  octroyés en 1971 moins l e s  t i r ages  cornus. ‘Lous l e s  
pays de 1 tOTAH n’on$ pas fourni c e t t e  infomation de sor te  
que les poumcntqps indiqués ne correspondent qui& 71,395 
des crédits totaux 012 c o w s  dans le cas de l‘üiiioii 
Sovi6tique e t  Q 75,54L clans celui des pays de 1fEurq)e de 
l’Est. 
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PROPORTION OF WON-UTILISZD CREDITS 

(up to 3 years and over 5 years) 

de 1tÉst URSS ' 

LB- 

. . . . . . , 

31.12.70 

30.6.71 

31.12.71 (1) 

Over 5 
year 
credits 

( A )  These percentages have been calculated 2tn the i v c y  
set out  in the footnote Lo Table XI, but apply t o  
only 54,s of the outstanding balances o f  the 
Soviet Union and to 53.4% of those of the East 
European countries. 
Ces pourcentages ont été caïcuI.és c o m e  il a été 
indiqué dans la note au Tableau XI, nais slapplfcyent 
B 54,996 seulement des balances courantes de LfUïiion 
Soviétique et a 5 3 t 4 %  de celles de ItEurope de I t y i s t ,  

( I )  
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ESTIMATED MOUNT OF CPiDITS DRAWN BY 
-0-0-r 

MONTANT AF'PROXIWTIF DU TOT& E S  TIRAGES PAR PAYS( I ) 

USSR/URSS 

Polsid/Pologne 

)iuLgaria/Bdgarie 
Czechoslovakia/Tchécoslovaquie 
Ikuigary/Hongr i e 

GDR/RDA 
223 9 
220.8 

m e 5  t 
473 b Li. It 

( I )  This table  shows, Oiî the basis of the information 
described i n  the footnote t o  Table X I ,  the  t o t a l  m o u n t  
of drawn (disbursed) c red i t s  on the perhaps hazmdous 
assumption that  the r a t i o  o f  c red i t s  drawn t o  those i1O-t; 
drawn i n  the case of the KAT0 countries which couple-ted 
the questionnaire also applies t o  those which dicl :IO-;. 

( 4 )  Ce tableau montre, sur l a  base des i n f o m t i o i i s  d-éc?ltes 
dms-l-a-note-du-Table.zu-X-I-,-le-nontant -totaLde s - c i ~ 6 d i l t s ~  
t i r g s  d a i s  I*hypothbse peut-être hasardeuse oh l u  
pro ort ion des c réd i t s  t i d s  par rapport aux c réd i t s  iion 

&pondu au westiomaire,  que dans ce lu i  des pcys qui 
tir E s s e r a i t  l a  idne dans l e  cas des pays de l*OTEiT qwit 

niont pas r 1 pondu. 
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I 
.F' w 
D 

.b 

- N A T - O  C O M F I D B N T I R L  

-- 
Mongolia North Korea 

I\3or-i;li Vie-taarn 
Mongolie, Corée du Nord, 

Vie-tizxn du Mord 
m 

Credi ts  
o u t  si; a id ing  

(ITS $ uiiaïion) 

ii.Di II;-+ 

2%6 
29.8 
28.0 
25.6 
36.7 
40.0 
37 1!. 
37.q 
32.6 
32.3 
29.8 
28,3 

+ 7 6 . 1  
-t 0.7 - 6.0 - 8.6 
+ 24.4 
+ 9.0 - 6.5 - O,% 

'12.1 - (1.9 - '7.7 - 5.0 
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N . A T 0  C O N F I D E K  

T A B I S  X V I I  

ElCPOIPT CREDï T S  TO CUBA GUARAI'JTEEI 
CREDITS A I, r@IPORTJATION GARANTIS h CU3A 

New wedi t$  
i n  US $3 
m i l l i o n  
Nouveaux 

cr6di t s  en 
m i l l i o n s  
de $ E.U. 

71.1' 
24.1 

9.2 

I Percent 
change 

previa 
period 

Changeme 

N L T O  C O N I ?  I D E  

Credits 
ou% standing 

in üS$ 
m i l l i o i i  
Ci-ed-i t s 

en cours en 
rni!,l-ioiis 

de $E,U. 

T E A L  

Percentage 
change from 

previous 
period ( i l )  

Changements /O 
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NBT B U T C I 3  OF PAYMENTS EFFECT OF 

N A T O -  C O N F I D E N T I A L  
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