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Guinea: Basic Data 1/

L Social and Demographic Indicators

Arca (sq, km) 245,860
Population (1995)
Total (million) 6.6
Growth rate (peroent a year) 26
GDP per capita (USS, 1996) 580.0

ILI. Economic Indicators, 19911996

1991 1992 1993 1994 1995 1996
Growth (change in peroent)
Real GDP ) 2.4 3.0 47 . 40 44 4.6
Inflation (change in peroent)
GDP deflator 18.0 159 81 5.0 52 38
Consumer prices (annual average) 19.6 16.6 71 41 56 30
Terms of trade (change in peroent’; -6.0 -12.2 6.1 -4.9 -3.1 -2.4
Central government operations
Revenue and grants (change in percent) 139 16.0 2.9 -0.8 18.9 4.3
Total cxpenditure (change in percent) 12.4 10.9 14 ©02 10.9 -0.9
Overall budget balance, exoluding
grants (in percent of GDP) -8.2 -7.8 <15 212 6.7 6.1
Net domestic financing :
(in percent of GDP) 0.7 0.3 -1.1 0.4 07 06
Net external financing ’
(in percent of GDP) 3.3 74 49 26 34 22
Money and oredit (end of period; changes in percent)
Net foreign assets 2/ 144 15.1 19.0 127 39 70
Net domestio assets 2/ 20.4 83 39 93 152 12.9
Public seotor 2/ 123 54 -3.0 7.0 8.8 108
Private sector 1.7 30.6 10.5 250 257 38
Broad money 348 23.8 229 a3 113 538
External transactions (in millions of U.S. doliars)
Exports 790.2 656.8 665.0 625.9 741.5 6958
Imports 734.9 739.9 730.9 687.0 809.2 7138
Current account (exoluding
official tranafers) -247.5 -367.1 -339.6 -314.9 -332.4 -304.8
Overall balance -67.6 -82.5 -11.4 ~143.7 -51.8 -83.3
Current account (in percent of GDP)
Inoluding official transfers 46 7.8 210 .57 5.0 47

Excluding official transfers -8.3 -12.3 -10.7 -93 -8.9 -18



Guinea: Basic Data (concluded)
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1991 1992 1993 1994 1995 1996
External public debt (including IMF)
Debt outstanding (end of period)
In millions of U.S. dollars 2,400.6 2,474.7 2,738.9 2,933.1 3,130.2 3,195.8
In peroent of GDP 80.5 83.2 86.2 86.4 842 314
Soheduled debt servioe (in peroent of
cxports of goods and nonfactor services 28.0 257 20.2 30.5 18.7 17.9
Of which: IMF 14 0.3 0.6 1.0 13 13
External arrcars outstanding (in millions :
of U.S. dollars; end of period) 3142 0.0 5423 693.8 5713 609.5
Guinean franos per U.S. dollar
(period average) 753.9 902.0 955.9 9767 991.4 1000.7
Effeotive exchange rates (period average,
changes in percent; depreoiation -)
Nominal index 0.6 1.7 11.9 110 46 23
Real index 4.5 -13 3.9 22 5.7 23

1/ Including transactions with the former Soviet Union,
2/ In peroent of broad money at the beginning of period.
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Table 5. Guinea: Financial Operations of the Central Government, 1991-97

Est.
1991 1992 1993 1994 1995 1996 1997
(In billions of Guinean francs)
Revenue and grants 4125 478.4 464.3 460.8 547.8 5211 611.4
Revenue 3299 361.1 3516 343.3 401.5 398.6 475.9
Mining sector revenue 190.0 162.7 1375 98.5 110.7 106.8 123.0
Nonmining sector revenue 1337 1459 1294 97.6 103.2 106.8 123.0
Direct taxes 139 24.6 243 30.1 366 435 46.0
Indirect taxes 68.4 1013 1145 136.5 171.0 166.2 200.6
Taxes on international trade 382 463 51.2 53.8 58.0 56.3 74.0
Nontax revenue 19.5 262 24.0 24.4 252 25.8 32.5
Grants 825 1173 112.7 117.5 1463 122.5 1354
Expenditure and net lending 5152 571.6 579.6 580.5 646.9 640.4 734.0
Current expenditure 2803 303.0 293.5 311.7 3328 350.7 3774
Wages and salaries 1029 132.1 1403 145.5 1549 173.4 1717
Other goods and services 96.2 89.4 80.6 76.5 731 75.0 839
Subsidies and transfers 28.0 326 31.1 373 522 50.3 54.3
Interest due on extemal debt 53.2 48.9 403 49.7 475 43.5 552
Interest on domestic debt 12 2.7 5.0 3.6 122
Public investment program 2349 265.7 286.1 268.8 3139 289.7 349.1
Externally financed 195.0 2340 2405 230.0 262.7 241.0 309.4
Domestically financed 399 317 45.6 38.8 512 487 39.7
Banking system restructuring 0.0 0.0 0.0 0.0 0.0 0.0 6.0
Net lending 28 0.0 0.0 0.2 0.0 15
Balance, commitment basis
Including grants -102.7 -93.1 -1153 -119.8 -99.2 -119.3 -1227
Excluding grants -185.3 <2104 ~228.0 -237.2 -245.5 -241.8 -258.1
Excluding mining revenue -376.5 -425.7 -450.2 -482.9 -543.7 -533.6 -611.1
Change in payrents arrears 122 -97.4 03 19.2 -52.1 9.1 -56.6
Domestic 1/ -0.4 -20.0 -4.2 7.9 -40.6 -8.7 -28.3
External 12.6 <774 4.5 113 -115 17.7 2282
Balance, cash basis -90.6 -190.5 -115.0 -100.6 -1513 -110.3 -179.2
Financing 90.6 190.5 115.0 100.6 151.3 1103 179.2
Net external financing 74.5 199.2 149.7 86.3 126.6 85.2 2365
Drawings 1473 160.7 194.0 136.0 1527 122.5 251.4
Project financing 122.4 134.0 143.9 1285 143.7 1225 176.5
Other 249 26.8 50.1 15 9.0 0.0 74.9
Amortization due -1173 -115.7 -93.6 -139.5 -90.0 -77.0 -76.1
Short-term debt (net) -0.9 -1 -43 5.7 0.0 0.0 0.0
Aurrears (reduction -) 45.4 -219.4 70.9 95.4 -115.5 39.8 -17.5
Debt relief 0.0 346.8 56.3 0.0 179.5 0.0 75.0
Deferred payments 0.0 28.0 -73.6 0.0 0.0 0.0 3.7
Net domestic financing 16.1 -8.7 -347 143 247 25.0 -57.3
Banking system 16.8 12.0 216 214 26.6 36.0 -32.5
Nonbank financing -0.3 -20.2 -15.6 5.8 11.5 2.1 <15.8
Amortization of domestic debt 0.0 -0.5 -11.5 -12.9 -134 -13.0 -8.9
Net financing gap 0.0 0.0 0.0 0.0 0.0 0.0 0.0
(In percent of GOP)
Memorandum items:
Revenue and grants 183 17.8 153 139 15.0 132 143
Expenditure : 229 213 19.1 17.5 17.8 16.2 17.1
Balance, commitment basis
Including grants -4.6 -35 -3.8 3.6 =217 <3.0 2.9
Excluding grants -8.2 -1.8 275 212 -6.7 6.1 -6.0
Balance, cash basis -4.0 271 3.3 3.0 -4.2 -2.8 42
Domestic primary balance 2/
Including mining revenue 2.8 2.7 1.8 14 1.9 1.3 2.8
Excluding mining revenue -3.6 -3.4 -2.8 .16 -1 -1.4 -0.1

Sources: Guinean authorities; and staff estimates.

1/ Comprises the change in outstanding domestic arrears and the change in the float between expenditure commitments and cash payments for the current fiscal year.
2/ Revenue minus noninterest expenditure, excluding foreign-financed investment projects.
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Table 6. Guinea: Central Govenment Revenue, 1991-97

Est,
1991 1992 1993 1994 1995 1996 1997
(In billions of Guinean francs)
Total revenue 329.9 361.1 351.6 343.3 401.5 398.6 4759

Mining sector 190.0 162.7 137.5 98.5 110.7 106.8 123.0
Profit taxes and dividends 29.4 27.3 17.6 8.7 14 3.1 5.0
OBK's net susplus 1/ 51.2 16.8 8.1 0.9 7.4 0.0 0.0
Special tax on mining

products 107.6 115.5 105.8 87.1 100.2 1015 116.1
Other L7 31 6.0 1.8 L6 21 1.9

Nonmining sector 140.0 198.4 2141 244.8 290.8 291.8 3530

Income and profit taxes 13.9 24.6 243 30.1 36.6 43.5 46.0
Pemsonal 9.0 13.1 16.5 16.2 209 26.0 26.1
Corporate 2.6 2.6 38 8.7 10.7 8.9 9.5
Payroll taxes 23 2.0 t24 2.8 2.7 4.3 4.1
Other 0.0 6.9 16 24 24 4.2 6.4

Taxes on domestic production and trade 68.4 1013 114.5 136.5 171.0 166.2 200.6
Value-added tax (VAT) 2/ 27.4 335 36.6 38.5 52.4 58.0 108.2
Excise surcharge 4.6 53 6.9 10.2 13.8 111 9.0
Petroleum excise tax 353 489 52.6 65.1 72.6 66.7 639
Other 1.0 136 184 22.7 322 . 304 188

Of which: indirect taxes 0.6 8.7 5.3 13.7 19.5 184 59
import statistical fec 0.1 39 72 7.6 7.8 7.0 8.1

Taxes on international trade 382 463 512 53.8 58.0 563 . 74.0
Import duties 36.6 4.0 46.0 50.6 54.8 49.6 711
Taxes on exports 0.1 0.1 0.1 0.1 0.7 0.9 0.6
Other 3/ 15 23 5.1 3.1 2.5 58 23

Nontax revenue and
miscellancous 19.5 26.2 24.0 24.4 25.2 25.8 325

Of which: Fishing rights 5.2 4.7 53 2.7 0.9 4.5 53

(In percent of GDP)
Memorandura items:

Total revenue 14.7 13.5 11.6 10.4 11.0 10.1 11
Mining sector revenuc 8.5 6.1 4.5 3.0 3.0 2.7 29
Nonmining sector revenuc 6.2 714 71 74 8.0 74 8.2

Income and profit taxes 0.6 0.9 0.8 0.9 10 11 1.1
Taxes on domestic production and trade 3.0 3.8 3.8 4.1 4.7 4.2 47
Taxcs on international trade L7 17 1.7 1.6 16 14 L7
Nontax revenue and
miscellaneous 0.9 1.0 0.8 0.7 0.7 0.7 0.8
(Annual percentage change)

Total revenue 123 9.4 -2.6 2.4 16.9 0.7 19.4
Mining sector revenue 3.9 ~-14.4 -15.5 -28.4 123 -3.5 15.1
Nonmining sector rovenue 45.4 41.7 7.9 143 18.8 0.3 21.0

Income and profit taxcs 121.0 7.2 -L1 23.7 217 174 13.0
Taxes on domestic production and trade 64.0 48.2 13.0 19.2 363 8.5 50.6
Taxes on international trade 48.8 213 10.6 51 8.3 9.6 43.5
Nontax revenue and .

miscellancous -13.7 340 -8.2 14 33 2.5 25.9

Sources: Guinean suthoritics; and staff estimatcs.

1/ Net surplus of the Kindia Bauxite Office (OBK) until lmmmmumdwmmc«npmsﬁ\ce 1993,
v ’I'heVAT,inmducedinAug\ml”G,replaceddlemvettax.lnchxdudleVAT(ﬂwnxnmtaxbcfm 1996) on imports.
3/ Including recovery of arrears.
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Table 7. Guinea: Central Government Expenditure, 1991-97

Est.
1991 1992 1993 1994 1995 1996 1997
(In billions of Guinean francs)
Total expenditure 515.2 5712 579.5 580.5 646.9 640.4 734.0
Current expenditure 280.3 302.7 293.4 311.7 332.8 350.7 3774
Wages and salaries 102.9 132.1 140.3 145.5 1549 1734 171.7
Other goods and services 1/ 96.2 89.4 80.6 76.5 73.1 75.0 83.9
Subsidies and transfers 28.0 326 31.1 373 522 50.3 543
Interest due on external debt 53.2 48.9 40.3 49.7 47.5 48.5 552
Interest due on domestic debt 1.2 27 5.0 36 122
Public investment program 2349 265.7 286.1 268.8 3139 289.7 349.1
Domestically financed 399 3L.7 45.6 38.8 51.2 487 39.7
Foreign financed 195.0 234.0 240.5 230.0 262.7 241.0 309.4
Cost of bank restructuring 0.0 0.0 0.0 0.0 0.0 0.0 6.0
Net lending 2.8 0.0 0.0 0.2 0.0 1.5
Memorandum items:
Defense expenditure 54.1 50.2 42.0 44.8
Social expenditure
Education i 48.1 57.4 58.1 54.3 63.2 74.4 67.4
Health 12.1 14.5 16.4 17.4 18.1 171 20.4
(In percent of GDP)
Total expenditure 229 213 19.1 17.5 17.8 16.2 17.1
Current expenditure 12.5 11.3 9.7 %94 9.1 8.9 8.8
Wages and salaries 4.6 4.9 4.6 4.4 43 4.4 4.0
Other goods and services 1/ 43 33 2.7 23 2.0 1.9 20
Subsidies and transfers 1/ 1.2 1.2 1.0 1.1 14 13 1.3
Interest due on external debt 24 1.8 13 1.5 13 12 13
Capital expenditure 104 9.9 9.4 8.1 86 73 8.1
Domestically financed 1.8 12 1.5 12 14 12 0.9
Foreign financed 8.7 8.7 7.9 6.9 72 6.1 72
Net lending 0.0 0.1 0.0 0.0 0.0 0.0 0.0
(Annual percentage change)
Total expenditure 124 10.3 2.0 0.2 114 -1.0 14.6
Current expenditure . 21.9 8.0 3.1 6.3 6.8 54 7.6
Wages and salaries 312 284 6.2 3.7 6.5 11.9 -1.0
Other goods and services 1/ 11.0 -7.1 9.8 -5.1 44 2.6 11.8
Subsidies and transfers 1/ 62.4 16.6 4.8 20.1 399 -3.6 7.9
Interest due on external debt 11.7 -8.7 -11.8 243 -4.4 1.9 14.0
Capital expenditure 2.8 13.1 7.7 -6.0 16.8 <17 20.5

Sources: Guinean authorities; and staff estimates.

1/ With effect from 1994, certain outlays relating to hospitals and universities were reclassified from "other goods and
services" to "subsidies and transfers.”
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Table 8. Guinea: Monetary Survey, 1993-97

(mbﬂﬁomofﬁinemﬁma.mhuoﬂ:mindimd)

1993 1994 1995 1996 1997
Mar. Jun. Sep. Dec.
Central bank -
Net foreign assets 1/ 2/ 123.7 881 98.5 74.4 80.4 788 953 1352
(in millions of U.S. dollars) 98.7 ns 118.2
Net domestic assets 703 884 100.3 120.1 116.0 125.9 105.5 88.6
Domestic credit 56.7 81.0 90.4 117.1 947 103.7 97.6 811
Government (net) 2/ 46.1 68.7 78.0 104.7 814 86.2 843 85.7
OQf which: gold revaluation claims 0.0 0.0 0.0 17.6
Public enterprises 24 31 3.7 4.1 42 4.1 4.4 47
Private sector 0.0 0.1 0.1 0.2 22 33 18 34
Claims on deposit money banks 82 9.1 86 82 6.9 10.0 7.1 -12.7
Of which: sterilization bills (-) -21.3
Other items net; (assets +) 13.6 74 9.9 3.0 213 223 78 7.6
Reserve money 194.0 176.6 198.8 194.5 196.4 204.7 200.8 2238
Cusrency 166.6 1548 1674 154.4 166.1 174.4 169.3 916
Bank reserves 20.5 18.6 284 348 27.1 238 254 27.0
Deposits 26 27.6 20,1
Cash in $ill 58 72 . 69
Private sector deposits 69 32 31 53 3.2 6.5 6.1 52
Deposit money banks
Net foreign assets 376 312 109 113 73 18.0 109 220
Banks' reserves 20.5 15.4 283 319 30.2 284 39.4 249
Liabilities to central bank (-) -9.6 -10.4 ~11.6 -10.4 -9.6 8.9 -10.5 10.6
Qf which: sterilization bills 213
Domestic credit 1037 1477 195.1 211.4 204.6 2122 217 2111
Credit to the government 27 -3.9 13.4 227 17.8 24.4 263 268
Claims 126 13.2 299 385 40.3 458 472 46.3
Deponits 15.3 171 16.5 158 22.5 214 209 20.0
Claims on public enterprises 0.1 0.0 03 0.4 0.7 0.7 0.5 03
Claims on the private sector 106.3 1515 181.4 1883 186.0 187.1 1949 184.1
Other items net; (assets +) ~10.6 <393 -53.8 -54.0 -45.4 -43.5 =529 -54.7
Liabilities to the private sector . 1416 146.6 169.0 190.3 187.0 205.2 208.7 213.9
Monetary survey
Net foreign assets 1613 1213 109.4 85.7 87.7 96.8 1063 157.2
0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net domestic assets 153.7 1833 230.0 2643 268.6 289.4 2718 253.5
Domestic credit 1522 219.6 2765 3203 292.4 305.9 3122 304.8
Credit to the govemment 2/ 434 64.8 914 1274 99.2 110.5 110.6 1128
(excluding gold revaluation claims) 849
Claims on public enterprises 5 it 4.0 4.5 49 48 49 49
Claims on the private sector 106.3 1517 181.5 188.4 188.3 190.5 1%6.7 1874
Cther items net; (assets +) LS <363 -46.9 -56.0 -23.8 -16.5 -34.4 -513
Broad money (M2) 315.0 304.6 339.4 350.0 3563 386.1 384.1 410.7
Currency 166.6 154.8 167.4 154.4 166.1 1744 1693 191.6
1484 149.9 172.1 195.6 190.2 2117 2148 218.1
Of which : foreign currency deposits 316 285 327 44.4 41.2 520 50.2 534
Memorandum items:
Broad money (12-month change in percent) <33 114 31 6.5 6.8 15.0 173
Reserve money (12-month change in percent) -9.0 12.6 22 -0.1 0.1 7.4 151
Velocity (GDP/Average M2) 10.8 123 114 12

Sources: Guinean authorities.

]/Forp\npousofﬂleprogrmdtmglws,goldvahwdatﬁxemazketrehdes doﬂarmeeofend—becemharl991
2/ The revised 1997 program was based on old vahuation of gold and q b of gold reveluation claims,




Table 9. Guinea: Summary Accounts of the Central Bank, 1993-1997
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1993 1994 1995 1996 1997
Mar. June Sep. Dec
(In millions of Guinean francs)

Net foreign assets 123,729 88,120 98,496 74,438 80,409 78,796 95,332 135,175
Gold 59,774 77,919 110,669 115,610 121,903 136,172 136,897 118,809
IMF -59,092 -69,226 93,351 -85,455 -97,380 99,863  -115,378  -111,185
SDR holdings 11,359 7,851 7,414 798 2,404 3,740 4,527 3,043
Foreign exchange holdings 117,038 78,145 79,050 89,846 84,455 50,482 79,867 136,105
Short-term liabilitics -5,350 -6,569 5,286 46,361 -30,973 -11,735 -10,581 -11,597

Net domestic assets 70,291 88,446 100,330 120,079 115,991 125,927 105,481 88,637
Net Domestic credit 56,723 81,041 90,397 117,114 94,731 103,656 97,642 81,056

Public sector (net) 48,472 71,825 81,657 108,758 85,569 90,298 88,669 90,360
Government (net) 46,119 68,718 77,972 104,695 81,405 86,174 84,278 85,701
Of'which: gold revaluation claims . 17,628
Public enterprises 2,353 3,107 3,685 4,063 - 4,164 4,124 4,391 4,659
Private sector 41 129 108 160 2,242 3,342 1,824 3,362
Refinancing 8,210 9,087 8,632 8,196 6,920 10,016 7,149 8,599
Sterilization bitls () -21,265
Other items net; (assets +) 13,568 7,405 9,933 2,965 21,260 22,271 7,839 7,581
Revaluation accounts 24,391 21,451 21,539 25,109 27,768 30,009 30,500 29,887
Adjustment IMF accounts 24,667 20,898 19,767 16,471 14,411 13,601 9,879 8,530
Capital, reserves, and provisions -15,225 -19,447 -26,454 -27,348 -26,646 -25,325 -20,381 -20,407
SDR allocations ~5,785 -5,785 -5,785 -5,785 -5,785 -5,785 -5,785 -5,785
Other (net) -14,480 9,712 866 -5,482 11,512 9,771 -6,374 -4,644
Reserve money 194,019 176,566 198,826 194,517 196,400 204,723 200,813 223,812
Currency outside banks 166,609 154,753 167,375 154,426 166,148 174,376 169,309 191,636
Bank reserves 20,542 18,567 28,379 34,801 27,061 23,827 25,420 26,965
Cash 6,173 6,025 5,802 7,205 3,774 3,769 5,127 6,388
Deposits 14,369 12,542 22,577 27,596 23,287 20,058 20,293 20,077
Private sector deposits 6,868 3,246 3,072 5,290 3,191 6,520 6,084 5,211
of which: in foreign currency 13 1 1,330 113 503 397 717 212

Soutce: Central Bank of the Republic of Guinea.
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Table 10. Guinea: Summary Accounts of Deposit Money Banks, 1993-97

1993 1994 1995 1996 1997
Mar. June Sep. Dec
(In billions of Guinean francs)

Net foreign assets 37,587 33,228 10,945 11,295 7,303 17,966 10,941 21,999
Assets . 83,110 84,628 - 90,711 84,217 75,348 79,830 71,860 83,669
Liabilities 45,523 51,400 79,766 72,922 68,045 61,364 60,919 61,670

Claims on central bank 10,857 5,007 16,736 21,563 20,556 18,529 28,935 35,470
Refinancing -9,601 -10,363 -11,577 -10,360 -9,599 9,861 -10,472 -10,659
Sterilization bills 21,265
Banks' reserves 20,458 15,370 28,313 31,923 30,155 28,390 39,407 24,864

Deposits 14,285 9,345 22,511 24,718 26,381 24,621 34,280 17,976
Cash in till 6,173 6,025 5,802 7,205 3,774 3,769 5,127 6,888

Domestic credit 103,707 147,669 195,103 211,394 204,587 212,237 221,728 211,117

Claims on public sector 2,547 -3,875 13,698 23,129 18,562 25,092 26,857 27,051

Government (net) 2,671 -3,881 13,426 22,701 17,818 24,373 26,326 26,794
Claims 12,596 13214 29,914 38,500 40,300 45,7177 47,221 46,754
Liabilities 15,267 17,095 16,488 15,799 22,482 21404 20,895 19,960
Public enterprises (PEs) 124 6 272 428 744 719 531 257
Claims on private sector 106,254 151,544 181,405 188,265 186,025 187,145 194,871 184,066
Healthy 106,254 119,296 142,880 147,440 143,868 140,807 144,024 139,93}
Nonperforming 0 32,248 38,525 40,825 42,157 46,338 50,847 44,135

Other items (net) -10,595 -35,291 -53,785 -53,951 45,436 -43,509 -52,908 -54,727

Other assets 38,747 34,969 39,305 28,241 33,686 34,060 35310 31,078
Correspondents 2,501 49 1,523 0 83 101 0 21
Immobilizations 12,416 13,893 14,690 12,749 13,442 16,731 16,809 13,208
Other 23,830 21,027 23,092 15492 20,161 17,228 18,501 17,849

Other liabilities -49,342 74,260 -93,090 -82,192 -79,122 -77,569 -88,218 -85,805
Correspondents 2,608 -1,972 2,592 3,144 -1,275 -1,564 -1,295 -1,165
Fonds propres -23,533 -58,089 64,178 60,504 -56,806 -58,397 -64,527 -63,878
Other 23,201 -14,199 -26,320 -18,544 -21,041 -17,608 -22,396 -20,762

Liabilities to private sector and PEs 141,557 146,613 168,999 190,301 187,010 205,223 208,696 213,859

Deposits in Guinean francs 109,950 118,149 136,300 145,899 145770 153,216 158,487 160,490
Demand deposits 86,763 94,425 104,052 112,593 111421 121,734 127,787 130,429
Saving and time deposits 23,187 23,724 32,248 33,306 34,349 31,482 30,700 30,061

Deposits in foreign currency 31,607 28,464 32,699 44,402 41,240 52,007 50,209 53,369

Source: Central Bank of the Republic of Guinea.
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Table 14. Guinea: Balance of Payments, 1991-96

{In millions of U.S. dollars, unless otherwise indicated)

Est.
1991 1992 1993 1994 1995 1996
Trade balance 553 -83.1 -67.2 -62.0 £1.7 -18.0
Exports, f.0.b. 790.2 656.8 665.0 625.9 7415 695.8
Mining exports 719.3 5774 5747 498.5 518.8 574.8
Other 70.8 794 90.4 1274 1687 1210
Imports ~734.9 <7399 <7322 -687.9 -809.2 -713.8
Public sector -153.8 -152.6 <1466 -138.2 -148.2 -137.5
Mining companies -256.4 -234.2 -217.9 -152.6 -185.3 ~179.1
Other private -324.8 -353.1 -367.7 -397.0 -475.6 -397.2
Services (net) -260.6 -220.6 «219.4 -208.6 -236.3 -251.0
Of which: Interest due -92.1 69.3 659 -69.3 -77.1 -849
Private transfers -42.2 63.5 -543 -40.9 -34.4 -35.8
Official transfers 109.5 1356 1179 1202 147.6 1220
Current account
Including public transfers -138.1 <2315 -223.0 -191.2 -1849 -182.9
Excluding public transfers -247.5 -367.1 -340.9 -311.4 -332.4 -304.8
Capital movements 106.0 156.5 189.1 509 138.6 9.2
Public, medium and long term 520 61.8 105.1 =17 63.2 4.7
Project-related loans 175.1 160.2 150.5 1316 1449 121.9
Program financing 324 304 525 7.7 9.1 0.0
Amortization due -155.4 -128.8 919 -146.9 -90.8 <72
Public, short term -12 -1.2 45 -45 0.0 0.0
Direct investment 552 95.9 785 50.5 64.1 40.2
Other private capital 0.0 0.0 100 126 113 143
Errors and omissions -35.6 <15 225 -34 -5.5 0.4
Overall balance 616 -82.5 -11.4 ~143.7 --51.8 -83.3
Financing 6716 82.5 114 1437 51.8 83.3
Change in net official
reserves (increase <) -182 -33 -49.3 344 -127 511
IMF (net) 32 110 -3.2 6.6 220 -8.4
Gold holdings 172 -13.2 11.6 -18.0 -31.5 35
Other reserves (net) -385 -1.0 -5717 45.7 3.2 63,1
Changes in arrears (net) . 93 -329.6 793 109.3 -116.5 322
Debt relief 76.5 384.4 58.9 0.0 181.0 0.0
Deferred payments 0.0 310 <15 0.0 0.0 0.0
Residual financing gap 0.0 0.0 0.0 0.0 0.0 0.0
Memorandum items:
Current GDP ratio (in p )
Including public transfers -4.6 -7.8 -1.0 5.6 -5.0 47
Bxcluding public transfers -83 -123 -10.7 92 -89 <78
Exports-GDP ratio (in percent) 26.5 221 209 18.4 20.1 177
Imports-GDP ratio (in percent) 2.6 249 231 203 21.8 182
Extemal medium-and long-term public debt 2,400.5 2,474.7 2,738.9 2,933.1 3,1302 3,1958
In percent of GDP 80.5 832 86.2 86.4 842 814
Debt-service ratio 1/ 30.1 282 21.6 327 18.7 17.9
Gross reserves 1387 1549 190.8 164.2 197.5 169.5
Inmonths of imports
of goods and nonfactor services 2.1 23 2.8 25 26 24
Short-term liabilities -12.8 -14.7 45 -5.7 -43 -35.8
Guinean francs per U.S. dollar, sverage 753.9 902.0 955.9 976.7 991.4 1000.7

Sources: Guinean suthorities; and staff estimates.

1/ In percent of export of goods and nonfactor services.
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Table 15. Guinea: Composition of Exports, 1991-96 1/
(In millions of U.S. dollars, unless otherwise indicated)

Est.
1991 1992 1993 1994 1995 1996
Total exports, f.0.b. 790.2 656.8 665.0 625.9 747.5 695.8
Mining companies 2/ 6443 498.6 466.4 374.9 426.0 4314
Other 1458 1582 198.6 251.0 3214 2644
Bauxite 4347 3433 323.7 271.5 208.5 323.7
CBG 358.6 3168 288.6 259.6 280.7 302.1
Volume (million tons) 10.9 10.8 113 11.1 113 12.0-
Price (US$ per ton) 329 293 25.6 234 24.8 252
SBK 76.0 26.5 351 11.8 179 217
Volume (million tons) 28 1.1 24 1.1 1.6 20
Price (USS per ton) 26.9 24.8 14.5 11.0 110 11.0
Alumina (Friguia) 153.6 106.6 108.9 103.4 110.3 103.8
Volume (thousand tons) 631.8 561.3 655.5 640.0 630.0 590.0
Price (US$ per ton) 243.0 189.9 166.1 161.6 175.0 176.0
Diamonds 66.7 67.0 70.0 40.2 578 54.8
Arédor 40.7 315 339 00 172 38
Volume (thousand carats) 1253 85.0 91.8 0.0 55.0 10.0
Price (USS per carat) 325.0 3704 369.2 372.9 313.6 3804
Others 2/ 26.0 35.6 36.2 40.2 40.5 51.0
Gold 64.4 60.5 72.1 835 1122 924
SAG and SMD 154 17.2 0.0 0.0 0.0 0.0
Volume (tons) . 1.5 1.6 0.0 0.0 0.0 0.0
Price (US$ per ounce) 326.1 345.0 360.0 380.0 380.0 380.0
Other 136 7.8 14.2 21.0 29.3 4235
Central bank of Guinea 3/ 354 355 57.9 62.5 829 49.9
Volume (tons) 36 37 5.0 5.0 5.0 45
Coffee 234 25.8 36.6 56.7 724 30.7
Volume (thousand tons) 152 17.5 20.6 242 27.8 176
Price (USS$ per ton) 1,544.0 1,474.0 1,775.5 2,342.7 2,603.3 1,742.3
Fish 174 19.1 16.6 19.7 29.3 27.5
Volume (thousand tons) 20.7 220 253 29.1 329 36.8
Price (US$ per ton) 839.9 867.0 656.5 678.1 8904 1,043.3
Other exports 4/ 30.0 34.5 372 51.0 67.0 62.8
Memorandum items:
Exports, 1989 prices 760.1 693.9 793.2 741.0 830.0 807.8
Percentage change 24 8.7 143 6.6 12.0 27
Price index, 1989=100 104.0 94.7 83.8 84.5 90.1 86.1
Percentage change 55 9.0 114 0.8 6.6 44
Exports-GDP ratio (in percent) 26.5 221 20.9 184 204 177
Mining companies 2i6 16.8 14.7 11.0 11.6 11.0
Other 4.6 53 6.3 74 8.8 6.7

Sources: Guinean authorities; and staff estimates.

1/ Including transactions with the former Soviet Union.

2/ Comprise the Compagnie des Bauxites de Guinée (CBG), Société des Bauxites de Kindia (SBK~formerly OBK),
Friguia (alumina producer), Arédor (diamond mine), and Société Aurifiére de Guinée (gold mine—~SAG).

3/ Gold exports by the Central Bank of Guinea were previously recorded as "monetized gold" in the capital account,

4/ Comprising mainly food products.
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Table 16. Guinea: Composition of Imports, 1991-96 1/
(In millions of U.S. dollars)

Est. Est.
1991 1992 1993 1994 1995 1996
Total imports, c.i.f. 7349 739.9 7322 687.9 809.2 7138
Public sector 153.8 152.6 146.6 138.2 1482 137.5
Food aid 38 42 5.6 54 0.0 0.0
Public investment program 105.5 1115 119.0 109.9 1244 1129
Central government and public enterprises 445 369 220 229 23.8 246
Mining companies 2564 234.2 2179 152.6 1853 179.1
Other private sector 2/ 324.8 3531 3677 397.0 4756 3972
Of which : oil products 284 326 33.1 338 386 -39.0
Memorandum items:
Imports, 1989 prices 670.9 656.4 685.4 630.5 674.5 606.8
Percentage change 0.7 22 44 -8.0 7.0 -10.0
Import prices, 1989=100 109.5 112.7 106.8 109.1 120.0 117.6
Percentage change 09 29 -52 21 10.0 0.0
Import-GDP ratio in percent 246 249 23.1 203 21.8 18.2
Mining companies 8.6 79 69 4.5 5.0 46
Other 16.0 170 162 15.8 16.8 14.6
Terms of trade, 1989=100 94.9 84.0 78.5 774 751 732
Percentage change 6.3 -115 6.6 -1.3 -3.1 24

Sources: Guinean authorities; and staff estimates.

1/ Including transactions with the former Soviet Union,
2/ Also includes some public enterprise imports.
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Table'17. Guinea: Direction of Trade~Exports, 1991-96 1/

(In percent of total)
1991 1592 1993 1994 1995 1596
Industrial countries 86.4 854 81.7 77.8 753 828
United States 232 20.1 19.1 14.4 222 30.9
Belgium-Luxembourg 118 15.8 242 26.5 3.0 e
Ireland 11.7 12.6 9.8 9.1 12.1 9.7
Spain 14.5 113 10.1 9.1 125 10.2
France 6.9 8.2 58 43 72 7.9
Italy 4.9 6.0 33 33 5.0 49
Germany 4.6 5.5 53 55 3.6 38
Norway 35 3.5 12 1.1 11 -
Canada 20 14 09 20 37 72
United Kingdon 14 0.1 0.1 03 0.6
Austria 0.4 0.5 0.6 03 04
Nethetlands 0.2 0.1 03 0.5 0.2
Japan 03 0.1 0.6 1.1 20
Other industrial countries 0.9 0.3 0.3 0.2 17
Developing countries 13.6 146 183 222 258 172
Cameroon 45 52 42 39 4.1
Brazil 44 42 43 47 6.7
Mali 0.0 0.0 0.0 0.0 0.0
Yugoslavia 13 17 0.0 0.0 0.0
Céte d'Tvoire 0.9 12 1.1 13 1.6
India 0.6 02 1.1 0.7 0.0
China, People's Republic of 0.0 0.0 2.9 1.6 0.3
Hong Kong, China 0.1 04 0.6 0.7 0.9
Taiwan Province of China 03 0.6 0.5 02 0.0
Romania 0.5 0.1 0.9 0.7 13
Cther developing countries 08 0.9 2.1 82 11.0
Memorandum items:
Total DOTS exports
In millions of U.S. dollars 652.8 567.1 703.8 752.6 726.6 662.6
In percent of Guinea's
total exports 82,6 86.3 105.8 1202 97.2 952

Source: IMF, Direction of Trade Statistics (DOTS).

1/ Data compiled on the basis of reporting by Guines's trading partners; excludes nonreporting countries (notably the former

Soviet Union).



Table 18. Guinea: Direction of Trade—Tmports, 1991-56 1/

(In percent of total)
Est,
1991 1992 1993 1994 1995 1996
Industrisl countrics ) 70.8 61.6 57,0 62.5 62.5 592
France 249 263 15.7 20.1 197 185
United States 14,0 79 83 7.3 69 7.6
Beigium - Lixembourg 58 55 62 7.4 83 88
Netheriands 49 42 44 39 36 33
Ttaly 41 4.0 46 34 35 37
Germany 56 35 27 41 2.4 1.9
Japan 3.7 3.0 28 3.5 8.8 50
Spain 2.1 23 39 . 36 29 25
United Kingdom 22 18 23 5.1 1.6 20
Switzeriand - 06 0.8 03 1.0 0.9
Greece 08 07 02 0.1 0.1
Sweden ' 03 02 02 0.2 02
Denmark 02 02 02 02 02
Canada 03 02 0.3 0.3 03 13
Yrcland 02 0.1 02 02 0.2
Austria 0.3 0.2 0.3 1.5 1.0
Other industyial countrics . 0.7 0.5 0.4 0.7 1.9
Developing Countries 29.2 384 43.0 37.5 375 408
Céte dTvoire 12,0 108 138 172 102 159
Hong Kong, China 5.7 7.5 6.8 6.5 38 24
China, Peoples Republic of 2.1 4.0 44 3.9 1.8 24
Brazil 09 1.6 -oal 0.6 43 1.8
Taiwan Province of China 1.3 1.2 1.0 1.1 0.9
Singapore . 0.0 4.5 42 0.0 0.7
Morocco 1.0 1.0 09 0.9 1.4
Pakistan 0.7 0.9 0.3 03 1.9 18
Korea 0.6 0.4 0.0 0.0 0.0
Sencgal 0. 24 1.8 1.4 0.9 1.6
Cameroon 0.1 01 0.1 0.1 0.1
Nigeria 22 2.0 23 2.6 12 17
Romania 0.0 0.1 0.0 0.1 0.1
- Other doveloping countrics 1.8 1.9 52 28 104
Memorandum items:
Total DOTS imports
In millions of U.S, doilars 694.6 8453 786.7 750.2 7527 608.9
In percent of Guinea's
total imporis 94.5 114.2 107.4 109.1 $3.0 853

Source: IMF, Direction of Trade Statistics (DOTS).

1/ Data compiled on the basis of reporting by Guinea's trading partners; excludes nonreporting countries (notably the former Soviet Union).
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Table 19. Guinea: External Public Debt, 1991-1996
Est.
1991 1992 1993 1994 1995 1996
(In millions of U.S. dollars)
Total medium- and long-term

debt outstanding 2,400.6 2,4747 02,7389 29331 3,130.2 3,1959

Medium- and long-term debt, :
excluding IMF 2,345.7 2,411.0 26785 2,862.1 3,0364 31124
Multilateral institutions 744.8 7792 11,1109 1,2074 13409 1,377.8
Paris Club excluding Russia 755.0 781.0 751.2 808.9 836.4 827.6
Paris Club, post-cut off- date debt 381.1 376.7 300.4 349.8 360.4 365.2
Paris Club, 1986 and PRNC 269.1 1454 205.7 208.2 757 81.3
Paris Club, 1989 104.8 104.8 106.3 110.1 115.6 120.9
Paris Club, 1992 0.0 154.1 138.8 140.8 145.7 142.5
Paris Club, 1995 0.0 0.0 0.0 0.0 139.2 117.7
Paris Club, 1997 0.0 0.0 0.0 0.0 0.0 0.0
Russia 1/ 452.0 463.0 463.0 463.0 4873 488.4
Organizations of Arab countries 66.9 64.2 54.7 59.8 60.9 85.0
Banks and suppliers 2/ 64.7 61.5 48.5 67.7 63.0 96.8
Non-Paris Club bilaterals 262.3 262.1 250.2 2553 247.9 236.8
Outstanding IMF credit 54.9 63.7 60.4 71.0 93.8 83.5
General resources 1.1 0.0 0.0 0.0 0.0 0.0
SAF/ESAF loans 53.8 63.7 60.4 71.0 93.8 83.5
Trust Fund 0.0 0.0 0.0 0.0 0.0 0.0

Memorandum items: (In percent of GDP)
Total debt 80.5 832 - 862 86.4 84.2 814
Medium- and long-term debt,

excluding IMF 78.7 81.1 84.3 84.3 82.6 79.2
IMF credit 1.8 2.1 1.9 21 1.6 22

Sources: Guinean authorities; and staff estimates,

1/ Prior to 1995, based on data from the Guinean authorities and evaluated at the exchange rate
of 0.557 to the US dollar. From 1995 onwards, the data derive from the memorandum of
understanding on Russia's participation in the Paris Club (September 1997), but, as implied

in the memorandum, the data are still subject to reconciliation.

. 2/ Includes also "postal debt."
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* Table 20. Guinea: External Debt Service, 1991-96 1/

Est.
1991 1992 1993 1994 1995 1996

(In millions of U.8. dollars)

Debt service due before
debt rescheduling 262.2 208.9 188.9 253.1 209.1 2143
Interest 921 69.3 65.9 69.3 77.1 84.9
Principal 170.0 139.7 123.1 183.8 132.0 1294
Public 2/ 228.7 183.9 140.6 198.9 140.1 125.2
Interest 733 55.1 42.7 52.0 49.3 48.0
Of which : IMF charges 27 1.1 0.7 0.7 14 1.6
Principal 1554 128.8 97.9 146.9 90.8 772
Private 3/ ' 24.6 24,0 45.1 48.4 60.2 80.7
Interest 18.9 14.2 23.2 173 27.8 36.9
Principal 5.8 9.8 21.9 311 324 43.8
IMF repurchases 4/ 8.9 1.1 3.2 58 8.8 84
Debt rescheduling 0.0 68.2 0.0 0.0 43.7 - 0.0
Interest 0.0 21.1 0.0 0.0 4.5 0.0
Principal 0.0 47.1 0.0 0.0 39.1 0.0
Debt service due after
rescheduling 262.2 1407 188.9 253.1 1654 214.3
Interest 92.1 48.2 65.9 69.3 72.5 84.9
Principal 170.0 92.6 123.1 183.8 92.9 129.4
Memorandum items: (In percent of exports of goods and nonfactor services)
Debt service due before
rescheduling 30.9 29.0 26.5 37.7 26.2 28.7
Interest 10.9 9.6 9.2 10.3 9.7 11.4
Principal 20.1 19.4 17.3 273 16.5 174
Debt service due after
rescheduling 30.9 19.6 26.5 37.7 20.7 28.7
Interest 10.9 6.7 9.2 10.3 9.1 11.4
Principal 20.1 129 17.3 273 116 17.4

Sources: Guinean authorities; and staff estimates.

1/ Includes Russia (former Soviet Union prior to 1992).
2/ Government and public enterprises.

3/ Mainly mining companies.

4/ Including IMF Trust Fund.
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Table 21. Guinea: Debt Service on Medium- and Long-term External Debt, 1991-1996
(In millions of U.S. dollars)

Est.
1991 1992 1993 1994 1995 1996
Total debt service due
(excluding IMF) 2254 182.3 139.5 197.9 138.8 125.1
Interest due on medium- and
long-term public debt 69.9 53.5 41.6 51.0 48.0 47.9
Multilateral institutions 12.6 14.6 10.6 15.2 17.9 16.6
Paris Club debt :
Paris Club, post-cutoff-date debt 9.0 7.9 5.7 6.4 6.8 6.5
Paris Club, 1986 and PRNC 20.3 16.2 11.5 8.1 4.2 2.3
Paris Club, 1989 12.0 8.1 7.2 9.1 7.6 7.6
Paris Club, 1992 ‘ 0.0 0.0 4.0 8.7 7.1 6.2
Paris Club, 1995 0.0 0.0 0.0 0.0 23 6.5
Paris Club, 1997 0.0 0.0 0.0 0.0 0.0 0.0
Russia 1/ 12.1 3.0 0.0 0.0 0.0 0.0
Organizations of Arab countries 1.1 1.5 0.8 1.1 1.0 1.2
Banks and suppliers 2/ 1.7 13 1.2 1.8 04 0.2
Non-Paris Club bilaterals 1.2 0.9 0.6 0.6 0.8 0.9
Principal due on medium- and
long-term public debt 155.4 128.8 97.9 146.9 90.8 772
Multilateral institutions 24.5 26.9 14.0 20.0 19.5 212
Paris Club debt ,
Paris Club, post-cutoff-date debt 13.9 11.1 2.5 32 1.9 3.1
Paris Club, 1986 and PRNC 42.8 58.9 573 56.4 39.2 16.0
Paris Club, 1989 23 0.0 0.0 0.0 0.0 22
Paris Club, 1992 0.0 0.0 2.7 43 38 38
Paris Club, 1995 0.0 0.0 0.0 0.0 0.0 13
Paris Club, 1997 0.0 0.0 0.0 0.0 0.0 0.0
Russia 1/ 36.7 6.8 0.0 0.0 0.0 0.0
Organizations of Arab countries 3.7 4.5 3.8 5.5 51 43
Banks and suppliers 2/ 14.3 15.6 7.0 154 127 15.3
Non-Paris Club bilaterals 17.3 4.6 7.0 59 8.7 10.0
Debt conversion 0.0 0.6 38 39 0.0 0.0
Memorandum items;
Gross accumulation of debt-
service arrears 112.9 0.0 68.8 117.8 26.7 476
Interest 29.2 0.0 47 14.3 8.8 4.0
Principal 838 0.0 64.1 103.5 17.9 435

Sources: Guinean authorities; and staff estimates.

1/ Estimates. Until mid-1992, Guinea's debt service obligations to Former Soviet Union (Russia after Jan. 1, 1992)

were settled in kind, through a compensation mechanism involving bauxite exports. The discontinuation of the

bilateral barter trade in mid-1992 has hindered an accurate account of the flow of bilateral debt obligations by the
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Table 22. Guinea: Nominal Exchange Rates and Effective Exchange Rates Indices, 1991-97

Nonadjusted Adjusted

Consumer Consumer Relative
Guinean francs per U.S. dollar Guinean francs per SDR Prices Prices Price
Period End of Period End of (In (In Index of Effective exchange rates
average period average period Guinean francs) Guinean francs) ~ Guinea Nominal Real

(Period average indices, 1990 = 100)

1991 753.9 803.0 10314 1148.6 119.6 119.6 108.0 95.6 103.3
1992 902.0 922.4 1270.4 1268.3 139.5 139.5 1124 349 95,5
1993 955.5 9724 1334.2 1335.7 149.4 149.4 1053 94.4 99.5
1594 976.6 981.0 13983 1432.1 155.8 155.7 94.0 102.7 96.6
1995 991.4 998.0 1503.9 1483.5 164.4 164.4 94.2 96.7 91.2
1996 1003.5 1035.0 1457.6 1494.2 . 1693 168.5 94.1 98.6 92.8
1997 1100.6 11445 1514.4 1550.9 1726 170.8 934 98.0 91.6
1991
Ql 685.3 714.5 969.4 961.9 1137 114.0 106.4 97.8 104.3
Q2 717.9 755.2 960.5 992.8 117.2 117.0 1074 101.6 109.3
fo1] 805.0 8123 1076.1 1112 122.6 1217 109.1 92.4 100.9
Q4 807.2 803.0 11179 1148.6 125.1 T 1257 109.3 90.4 99.0
1992
Ql 845.0 890.3 11732 12213 1321 1324 1115 88.6 99.0
Q2 917.7 922.7 1275.6 1320.5 1376 1378 112.8 83.6 94.4
3 922.7 922.9 1340.3 1359.3 1424 141.5 112.6 80.2 90.5
4 922.7 922.4 1294.9 12683 145.8 146.2 112.7 87.0 98.2
1993
Q1 943.8 9527 1299.0 1331.6 147.7 148.0 1102 90.8 100.2
Q2 952.7 956.1 1345.9 1342.0 148.7 149.2 107.3 91.0 97.7
Q3 956.7 957.8 1342.3 1358.5 1503 149.2 103.3 96.4 99.7
Q4 968.8 972.4 1349.9 13357 151.1 151.3 100.6 99.4 100.2
1994
Ql 975.6 976.3 1353.7 1379.1 1517 151.9 96.6 102.7 99.3
QR 976.7 958.0 13825 1387.5 1529 1534 93.] 104.4 97.4
3 975.8 976.0 1423.1 1432.1 159.6 158.6 93.4 102.4 95.8
Q4 978.4 981.0 1435.1 1432, 158.8 159.0 92.9 101.1 94,0
1995
Q! 983.2 986.1 1468.0 1538.9 160.4 160.6 93.1 99.2 925
Q2 989.5 992.7 1549.6 15573 162.5 163.1 93.8 94.9 89.1
[ox} 995.3 997.0 15100 1501.7 168.1 166.9 95.3 96.1 91.7
4 9976 998.0 1489.2 1483.5 166.7 166.9 947 96.5 91.5
1996
Ql 998.9 999.4 1463.7 1460.3 167.1 167.4 943 982 92.7
Q2 999.9 1000.0 1446.0 14433 168.2 168.9 94.5 99.4 94,1
Q 1001.0 10053 1453.7 1447.0 171.5 168.6 93.9 98.9 93.0
Q4 1016.2 1039.1 1466.9 1494,2 170.5 169.2 93.7 98.1 91.9
1997
Ql 1060.4 10708 1475.1 1474.3 168.7 169.9 93.5 99.0 92.6
Q2 10832 1094.9 1498.6 15225 1ms 170.5 93.6 98.4 9221
Q3 11185 1134.0 1525.6 1542.6 174.2 171.1 93.5 97.9 915
Q4 1140.5 1144.5 15583 1550.9 1759 171.7 93.3 96.7 90.2

Sources: Guinean authorities; and IMF, International Financial Statistics and Information Notice System; and staff estimates.



- 27

"UOI[{IUI G ] JO SSSOXD U SUI0ou] JOJ
Tu2032d § JO o1R1 9AISSRIFIP SUOKIW G D
PUE 000°0€ 4D UsoMIdq duIoout

Joy uzotad p¢ 0} Jueoiad 1

'S19X0RIq SWOO JO 9[E0S JAISSAIZOL]

UL OT 4D
JO ss30x0 wI sawoou 0) parjdde Jusosad g
JO 9jel wLIofIUN € SUOIJIUI (7 D)

PUE 000001 49D UsamIaq suroout
107 Juaoiad g¢ 0} Juaoiad g

1SJo3joBIq SWOOU JO 9[e0S SAISSOIS01]

/T wooxed og emBLLg

((1°6°9 995) INS.L 9 559])

SAOQE pue UOH[II OST$S () 10§ Juad1ad 69
VoI OG [-001$S() 10§ Waotad
‘woyruE 001 $SN 01 dn Jusosad ¢

:s)goxd sso13 uo paseq ‘SpuspiAlp pue
soxe) ©1230dI00 JO SAISTOUT JUSWISSISSE
1101-~(D€D) Auedwioy) gyxneg eowmg

‘sjuswogueLe [erads 1dooxs quooiad c¢

‘fouuostad Arenjnu o) pred soLejes 0
A1dde jou s20(q "sesuemoje uoneredss
10 “Aed ooueIaAdS ‘se0UBMO][E

Aqturey 03 A1dde jou sao(q "sdioo

Tejnsuod pue onewofdip oY) Jo SISQUISI

"Xe) auroou [guosiad oy
wox pajonpap ot sFmproqmiy sdioo

Ie[nsuos pue onewojdip si JO SIOGUIS|

‘somedwoos ey Jo

uonepodsuen s1qnd 10§ (£°€°5~-A(11)
S[oTYaA U0 X&) 913 Jo pue (S°1'9)
saseyond jusurusaod pue spodun

U0 Xe} SUIPJOYIM 91 JO Uononpap
M PIYSI[QR)SI SOXE ], "OpO) JUaLE
-3594U] 913 19pum papiaoid suondutoxyg
"SUONBIO0SSE JJosduou ‘oo1stwuIon

Jo s1aquieyo ‘sanuoyIne [800] pue
JUSUNUIAOS [IUS0 ST JO saAneIadood
wawsrmoold pue Ajddns femyjnoudy

“Joforduwo oy

£q Ap1=arenb J0 Appuout prey ‘eeumg
ut vonednooo Arewnsd a0y Sutaey

1o Bwpisar spenpiatput jo (17
Jopun) suroout Jo red se suotsuad
pue ‘saLIejes ‘sadem U0 palAa]

"SUIODUI JO 90MOS IO

Ol ST 5151} JI [BUY 218 SBUIP[OYLIM
‘(s19ss8E TRIOURUI] WO SWOIUI
‘suotsuad pue ‘ssirefes ‘safem “owoour
Ky1adoid) yuswied 1oy sjqisuodsal
fyed o) wox uipjoymim

0} 19a{qns a1 saL08)e0 Woouy

swiog "eauIng ur uonednooo Arewnid
Jio 3waey 10 Suipisal sjenpialpur

JO SWOOUL 19U 830} HO PAIAD]

“Te3f [eosy
a1 Jo pud oy 1aye porrad Yuouwr-moy
€ UTI}IM POJIf 9q 1SN STINGOI XB [,

‘SIBA
[B9ST SATIOSSUOO DAY JO WMILIXEUX
© 10J JOAO PILLIED 9q UBD SHOYS(]

‘SaNIUD

syerodios ydmoxouou pue [xnoidpo
ap s2121005] samredinos oois-jutol
s® paysijqelsa sasudiojuo gjearrd
pue o1jqnd Aq spewr swed jendeo
SUIPN{OUT SUWOOUT JoU UO PaIAs

‘[sa.ippos 12 s1uatusnvg Ans
204105 v} P 2nH3]2)]] SUIOOW

o3em uo xe) Jwpoyyim 771

“[nusas4 aj ans jodug)
Xe} 9ol [eUosIdg 7|

S[ENpIAIPUL WO SOXE] 7|

“(eoumny) w Suneiado
sosudiauo) [§7 - saa100g saf
4ns joduf] xey derodion 1711

somedwioo uo saxe] [°]

syyoxd pue sWOIUT UO SOXE |,

sojey

suononpa(] pue suondwaxy

Xe ] Jo amyeN

XeJ,

(L661 ‘1€ Joqunoa( jo svy)

WIRISAS Xe ], 91} Jo AJBURENG BaUING)



- 28 -

usored ¢

JuoIad (6|

“(worjnu 7 49
JO $530Xa Ut anfea ofes e 10]) Jusolad G

Jusorad o7

Weoxed g¢

‘(wowsye1s 10 Jusoiad ()7) jusosed g

usorad g

“SONLIOYINY [B30°] PUE JUSUNLISAOL
Jenua)) ‘Buruien [euonesoA Jumunuos
20UEUY 0} UOHNGLIUOD 31} 0} Joalqns
stofordury ‘surerdoxd dysoonuoidde

Buraey ssafordiy ‘suonuasuoo syroads

10 9p07) JUSUNSIATY oY) Japun papiacid
suolidwaxy :smofjoj sg suondwaxyy

1L Tepun ST
0} 309lqus satueduwos 0y £jdde jou ssog

‘open
pue ‘Bururut ‘Ansnput ‘amotide ut

SI0)SOAU] 'SIOISOAUL OSOWIOP Aq paLLIEd

‘SYIIOUL S21Y) JO SSIOXA UT SONLIYBLU
P ‘syrsodap Jueq o soroyu]

{'1'] Jopun se wop]

'000°00€ 49 JO $530X2

ur st aseq Xe} uaym s[qeoijddy puny
u1 10 yseo ut pred syyouaq oo pue
‘salie[es ‘sofem Jo Junowe [eio) oy
uo Jofopduss £q sjqeded xe) fenuuy

"seakordurs

0¢ wer) a1out Fuaey susny £q pred
sodem U0 peias] ‘Bururen [euoneoon
Sumunuos oouey 0) SUONNQLIUO))

‘sIPumo Jeuolssajord uou Aq Apadord
sjqeaowiunt 9jeaUd JO J9JsUEY IO
S[es a1y 32 anjeA Ul ured o1 uo polaY]

"S2TRYS PUE SYO0S UT SJUSHOSIAUT
Pue ‘s[[Iq-1 ‘s3utaes w0} paxiy
UO SWIYa1 U0 PaIA] Xe} Surpjoypip

“Ky1adoad femosjonn
WOJJ SUIOOUT ISII0 pue Suoissajoad
[eI0qY] JO SUIOOUI 13U U0 PSIA]

"SI 9y 0} 102fqns jou sessasng
[enplaiput Aq apetw suted [eydeo
Surpnjour swoout jpU 1o a1

‘gaump ut
posn 1o papiaoid Ajpeorsfyd sad4) [je
Jo sa0130s 0} BurpuodsaLion junoure

$5013 o) U0 palad] xe) wms-dwmn]

‘[p.x - 28vssnuasddo p
axv [] xey digsoonuarddy ¢

soxe;} [[oIied

SUORGLIUO0D AJLINO3S (81008

“[sappaunorssaford

uou sagijrqouity sanpa-snyd
sap uoptsoduy) swied (endes
[euorssgjorduou uo xey, 171

‘[suarpigou xnondpo
$9p snuaA24 s3] ans joduij]
SILINYSI [BIOUBUI UO XB], 97"

[xnvrosziuos uou
s201fau2q s3] 4ns 1oduy] sygoxd
[IOIOUNUOOUOU U0 XB], §'7']

[xnvroasuos

12 SjoLysnpul s201f3uU2q
sap 4ns joduif] sassouisng
[enplalpuruo Xe ], $°7°|

‘[s1uapisa uou sop

D $2542A XNDLIDIDS UOU SRUBASL
$2] ANS 204108 U] D InU13Y|
SjuapisaIuou o} pred awoous
aSemuou vo SuipjoyyiIM €71

sy

suononpa(] pue suonduwsxs]

XeJ Jo ameN

XBL,

(L661 ‘1€ 12qu202(] JO SY)

WoISAS XE [, 91 Jo Aleuumg :eouing)



29 -

Jusoled 7 is[ejuey
Juoored o] :sofeS

‘Juao1ad o

TOIIQ O O JO SSO0X0 U Sjunoie

Joy yuaoiad ¢°( Jo oje1 anbrun Y “uorjIq O]
4D pue UOLJIq | D U22M13q SFMOUB

J0J jueolad | o) jusorad 7 isyeoelq Aq

91e0s 2AIssaIB1(] :sosudIoque [eIoIoWIwo)).

319y 10 3uatdioal 9 pue pasesdsp
a1 Io Jouop 2} Ueamjaq diysuone[ar
Aqrurej o 92130p o1py uo Surpuadop
uaotad O] 0} | WIOX 2[0S jqRLIEA

‘sanpradoxd ejusai 3oy Juasiad ¢y
‘patdnoso Joumo axe ety sSuipyg
10 anfea [ejual [enuue Jo Juoosad 1

puchiclifel

/T (VINORIA “89)
somredwios suios 1dimoxs SUONIUSAUO))

"90UEMO[[E 00005 D

"S[oOY2s pue

‘s3mp[ing snoidifal ‘surpjing otjqng

‘sonIoyne
[890] pue JAUNHSACS [enUa))

-fadoid sjpqeacux
JO [BIUSI JO 3[ES I} UO PIAT]

‘paLIgJSUR)
£radoid o Jo onjea oY) UO porad] XB ],

"uonNQLNUoD 31

Jo junoure 1o [ejrdes oy UO possassy
“UONBULIO} PUB ‘SUONNGLIUOD

Jod1ow “sasearout [eyrdeo uo patao]

“UOTBISPISUOD
s[qenjes noim Auadord ojqescurun
10 9[QRAOW JO JOJSUBT AU} UO PIIAST]

‘fyodoid syeyso [pax o

Jo auea [ejuss oy} U0 poseq [arouof

Ruana4 a1 ans 1odu] Kiedoxd

9)E}S3 (21 WO SUWIOOUT U0 X8} 9y}

pue ‘[uonvigoy, p sxvy] xe} Swsnoy
oy ‘[saitpq spipradoad s2) ans 249100,
uonnqriuo)] Aadoid padofoasp uo

xey a1y uroepdal xe) onetpuAs fenuuy

"Apaprenb
1o ATipuonti 9jqefed "SSOUBMO][B
Ajture; Jo uononpap ssa] 1°¢ 03 Jefruig

‘[sapqnaw

su21q ap 14afsuv.4p a) juvddoaf
snio4(7} fyadoad ojqeaowr

JO IJsuBn UO X, £'CY

‘[sa120008 ap suonov,p no spuwd
ap suoIss2))] SHO0IS JO SATRYS
eiodroo Jo woumdissy 7'¢y

.Tuwﬁwmbgu. $ap §3100 §3] Ans
s1104¢7} 991 108 9jeIodIo) ¢

‘fruswaqgsiBaaus p
sp104(]] sooj uonensi3oy €

[uonvuop 12 uorssaoons ap
sno4(7} Xey Y13 pue sougyuoqu] Ty

‘[onbun a1g10uof uonngriuoo)

¢!

Xejojelsa eI paliuny  I'y
Auadoid vo soxe],
‘[44 - s2.uppos

so1 ans adronnfiof auasia ]
xe} [joxied wms-dum]  7°¢

sayey

suononpa(] pue suonduroxg

XeJ, JO omBN

Xe],

(L661 ‘1€ Joquiaoa(] jo sY)

Wo)SAS Xe ], 91 Jo ATeunung eauing



- 30 -

Jus01ad 170 TUOHIG [ gD 10A0

usolad ¢7°Q WO 000" [-001 4D
“uo1ad () oI OOT-0 4D

Juso1ad | WO O]~ 4D

:xe} euontodoxd e pue ‘durejs

ay} Jo 2z1s ot im Suilea xey ums-dum|

“ured oy Jo yumorad ¢

“UOLJEO0[2 PAIE] JO 93I03D ) UO 10
30BIUOD 9583 SY} UO POUOHUSI JUNOUTY

usaiad ¢°( “poumked 107 oousjuss
Gusoted | ‘s}oenuoo pue

‘[BLISIEW ‘SSaUIsnq JO [e1aIR[j00 usoiad |
“adey0w Jo ases|al pue uondriosuy

Juoored 0] (W) pejunuUN) [elusy
Huaoiad 7 :(uire) paymum)) [eIusy
Juaoiad g :safeg

0BIUOD

a1 Jo 201id 18303 31} UO PassISSY
'SaULIONE [800] JO JUSUNIIBAOS
[2HU3D 31 YHIM OJUI PAIDIID SIOBHUCD
o1iqnd jo sxopjoy oy Aq ped aq o} Xe],

"Apadoid ojqeaourun Jo Jojsuen o
S]es 91 18 on[BA UL UTeS o) UO PaIA]

‘senredwon oyioads
Jo 18151 Jo oseo ul suonduwsxy

-Krodoxd

sunILA0E Jo uonisinboe ot jo oum
otj} je paxnboi saxe) omydexSodo |,
"S[ENPIAIPUI O} SUCISSIOU0D
Lre1odurs) Jo o582 UO 599 ]

‘Jusuded 10§
souRjuss pue uonduosur ‘afedyiow jo
3SBIJ21 JO S10B UO ‘S[BIDJR[[0O JOBIUOD

PUE ‘[BLISJRUI ‘SSaUISNG HO PIIAY]

"fy1adord sjqesowumn jo
93ueYOX IO “[BIUAI “OfES O} UO PIIAS]

‘[songnd
SPYOUDUL $3] ANS 24qQuu1 3P J104(] ]
spenuoo onjqnd vo xey dumys

‘[sa4a1rqotnu
sanpa-smyd ap 20|
suted eydes uo xey, £ ¢y

‘[sa1p007 sannanoagjoo

$3p 12 1017, 2p SIUDUWIOP

s3] ans sanbydv.i8odo; saxvy

12 SADIMDUIOP S2OUPAPIY]
sontadoud ymeunuisaod

[B0OO] pUR 9JE)S UO X&)
snydedodo; pue a9y 18IS 9°¢'p

[uonvuwpuos

ap 12 anbayrodiy p
Judmiasspuvy ap suonpiado
§31 juvddpaf sp1o4(7] suoneado
Jouojuss pue afeSpiom
[edore[joo uo XR ], G'CP

‘[sa1qnauny
suatq ap 11afsuvay 3y juvddp.lf
snzo4¢7] Kuadoid ajqeacur

Jowsuenuoxe] ¢y

sopey

suononpa(] pue suonduoxyy XE], JO aIjeN

xe]

(L661 ‘1€ Jaquuaoa( jo sv)

WoySAS Xe I, 9y Jo ATeunimg (eaump



- 3] -

Tu2013d G 1000BQO],

1] 10d 10 [0 () Surpasoxa

sennuenb 10y ¢ gD 1o o5 01 dn uvd

10 o[noq 15d o7 4O :so8eIanaq orjoyoopy
3o Tad 0 o g Surpanoxs sannuenb

10J 61 40 ‘1a31) Jod J0 "o (o5 03 dnn wed Yo
smoqiad 0] 4O :sa8eIsasq OIOYOO[BUON

ueoled 71 :eouBInSUI QIO

Ju003ad ¢ Aynuue off] ‘0oUBINSI YT |
Jusoiad § sysU Y10

juoorad g7

:0011E3IARY [ELIOR PUR IOALI “BOS UO SYSTY

quaoled ¢ suonerado 10110
juoolad g
-Igaf € Ul 210w 10f suonelado ueo

'suorjetodo s[qexey J0j juasiad g
“Hodsuen
Teuonewsu pue spodxa Jof Jusosad (

"[1dL ©1 paNIUIqnS 2501 0]

UOISNjOXa [210], []1q AfUOUE A19A2 UO
£1o1m09[0 10§ 000°0S 4D PUE J9)eM 10f
000°0T 19 Jo Juawajeqy 'spood pasn
PUE ‘s3j00q [eOYss pue s00q ‘sponpoid
Kreyaesoyfyd pue sozimgy ‘sponpoxd
feonneoreuireyd ‘sgmspoo; ‘siodedsmou
‘sdureys ontloasi Jo sajes oxe pajdimoxs
os[y "spooB 1o ‘sindur ‘sjerojew

el Jo spodut 1o sasegomd [eoo]

Uo pied s9Xe) PApPE-20JEA JO UOLINPA(]

"0008(0} BIUIZ A

Jo soud ofes 9AISR[OX9-XE] oY)

UO PIIA] Xk} Wwaiofea pe ‘safelonoq
91[0Y09]E “193q Uo Xe} oIoadg

"sorreduwos souRInSUT
Aq pajoar]oo wnnmaid vo paraa]

‘suoneledo
Sunfueq U0 UOHEISUNUIDI UO PAIAST]

"SNUIARI $S013 U0 paseq ST "Xv} 0}
s]qer| sao§Ass Jo siepiaoad “sioptodum
‘s1oonpoad Aq pred aq 01 xe |,

"[2pp053f axp1.415] 93 1eYDINS
Teosty syonpoud [eroadg ¢

“JOBIJUOD 20URMSUI WO Xe],  €'C

“[soaarouvusf sananon sap ans saxv J|
suonelado jeouRy VO SAXE], TS

LVA -Xerpoppeanie 'S

$301AI0S pue spood Uo saxe],

sapey

suononpa(] pue suonduoxy

XeJ, JO amEeN

Xe]L,

(L661 ‘1€ 3quada(] Jo SY)

WOISAS Xe ], 34} Jo ATeurumg ‘gaumy)



32 -

“IaqI[eo oy}
uo dutpuadop “uodeom Jad 000 Z-$7Z 4D

wosiad 1od 0007 1D

‘Surnuren Areppiur 1o 1ods Joj pasn
SuLIe ‘suizeayy Jo sioffes ‘payduroxyy

"ATRJITH 91 PUR ‘SJUBAIDS
[IAI ‘sjuapmys “100d a1 :paydutoxyg

"SaNUD [BO0] AQ P2I0R[[0)) "SULIZAI]
Jo s1opjoy 4q pred xe) [enuury
"$IYIUL [800] Aq PAYO2[[OD

“gauIng Ul 3WIpIsal g 0) 4] pode
s[enplalput £q pied xe} peay fenuuy

‘SULIR O WO XB], T°9°S

‘[jpo0op juawmaddopansp
3 4nod wnurtunu

todu] Xe1 pesH ['9'S

$aXe} [e0o] PIPQ  9°G
"JO)09S [BULIOUT 91} I0] Xe)}
JOAOUIN 21} PUe ‘[ )] F-XN0I2L211i100
12 Sparasnpul saolfauaq saf ans
jodu[] sassaUISTIq [ENPIAIPUT UO XE) 1041
ayy ‘[auarnd] xey ssusoi] jeuoissajord -anbun afjauorssafosd axv ] )
“IaaouIn) s a4 snotadxd jo juooied ¢ oy Suroe[do xe) onayjuAs enuuy xe) [euoissajoid ofdurs °6°g
"S0010f
pauLre o1 AQ peumo saforysa ‘arerd
VA LM SSILIONE [BO0] JO JUSWUAOS
[e0U0 91 AG POUMO SOOTYRA "SOLIIUS [B00] O} PI)Boo[[e SI X8} ‘Tang
"syong 4821 J0J 000°0SH D ‘sooryon sdioo onewiopdly ot Jo yueoiad ¢z ‘sjeoq amseoyd pue - sapnoNgaA §37 Ans anbun
03 spadout 10 0QO°01 D JO saj81 dyroadg :suondiaxs SS[OIYAA J0JOUI U0 PIIAR[ 89 [enuuy 2x0 ]} SopoTaA WO XB] £°6°C
. ‘Apunon
o} apisul 10 AD{EUO)) UI PJos SI 93eIoAaq "SonIua [20o0] 4q PalOsiio)
9t} IOy PUB “I3[[3S S JO SZIS oY) 's98019A5q POJUSHLIS] JO OIJOYOd[R
pue Aijenb ay) ‘plos safe10aaq Jo odky oty Burypes suoneiodios pue spenprarpur ‘[s20uz01; sap uonnqriuos)
uo Zurpuadap “000°0S 1-000°ST 4D JO 33, ‘suondioxa oN Aq pred 2q jsnul 181 Xey fenuuy $99] 9SUINT T°C'G
0dL
“(on[eA 1o3pIRUL o1 Jo Jusoled /() 0} Sumyruiqns senredwio) ‘sastrdioyuo
sastwaid feuorssajold i Jo onjea [ejuox [BLusIpUI J0J Uogonpal Xe) Jusotad og ‘sonnuo
pajeusa oy uo parasy Jusoiad ¢1-0f "SAMIATIOR [BUOLEONDS PUE [RI00S  [8D0] AQ Pajoa|jo) “uoissajoxd [eloqy]
Jo 99] [euonodord e pue ‘Sianoe o uo ‘onfojdure B JO ‘SOlIAROR [BUESIIE IO “[BLOSNpPUT [somappd
Sutpuadop (UoTIuI §-(00 09 4D) SeLBA SUO JO WMUIXEW € Sulaey swesnry “[eroXourwos ul paedua suoneiodion $ap uonNqLIUHo)| Xe) aSuIoT|
YoryM ‘23§ poxi) B sasuiduron xej o1, :suondutoxyg pue senpiaiput Aq pred xe) [enuuy  jeuoissajoxd pue ssoulsng 'S
saipadoxd
. I0spoo3 JOOSn P UOXB] GG
saey suononpa(] pue suondurox;y X[ JOo amjeN XeL

(L661 “T€ I2quisoa(] Jo sY)

WSAG X8 [, 94 JO AlRUIIMS ‘BouIny)



- 33

usoiad ¢ :saqm onseld pue sjured
"2poIRa Jo o8 pue ‘froedeo amdua

uo Suipuadep quasiod Q-0 SOPHPA
‘Jueorad g

‘Iojem Jelour Sjuaoiad (g SYULIp YJos
Juoo1ad (g :sedereaaq o110qooE pue I00g
"$3)B1 O[qBLIBA

Jusorad 7
Jo 4dq = 1e paxe spood 10] Jusored 9
uoorad §

Jua013d 7 18 poxe) oIe YOIM ‘SI]OToA
JOJOUI MaU pue ‘sfetisjew Juiping

SUIOS “SOUIYORIU IO ‘SI0JRIaZLYa1
‘$304s ‘soLIqe] uopoo ‘sarjddns [ootos

puE sjj00q [Tur ‘001 10 3dooxa “usoiad

‘sorueduroo Sururu-paxipay
“2PO7) JUSUISIAU]
o) Jopun papiaoid suonduaxyg

A 541 10§ se suonduroxs sureg

. -porduroxa are L1ouTyoRId

pue s[oo} [exmjnoude pue ‘sed sueing
'sj09gs [euosiad syuopms

Joy uononpai Jusorad ¢z “(Jusorad 9
A4 ueoiad 7 4gQ) seye paonpal

J& poxe} Io ‘siafesojoym pasoxdde

£q payrodu J1 jdwiaxa are o¢ Surpesyy
Iapun souoIpsAl /T "peiduioxe sjeLoje
mer papodunt s, VINORLJ 30410 0 [org
pauodunt s, VINORIA [1om st (Fad
PUe 4 51 JO 17| up) jusored 9°g Jo
ajelje]) € 0} Yalqns are spodun sOGH
"06/8T/L

0} 1oud papIeme sjoBRIUOS J0}09S
o1qnd psotre-ugia1of topun spodur
"3p0) WSUNSIAU] 91} JOpUN SISTE[D
uondumxs 1oy SmAprenb satweduwoy

“peonpoid A[[eco] osfe a1e je
$po03 SWOS JO SON AImXn] U0 XeLmg

"spood Jo anjfea JT'0 U pasey

"spood Jo anjea JT°0 U0 paseg]

"[os-uonvummosuos ap sxvring)

sdreyomns uondumsuo) 19

“I'S 995 --[ap1n0fb Anapva vy ans
a1, [] X8} poppe-an[eA £71°9

(4@ - 29431 p posif 11047]
sonnp podurn [eosty 7°1°9

[#aq - 294151 p suvnop
ap sio4(q) sonmp wodwy 19

'soxe}pue saajpodwyy 179

UOTJENSIUNIPY SUIOISN))
JeuoneN o) Aq poassasse saxe],

soyey

suononpa(] pue suonduroxy

Xe], JO oXeN

xXeJ

(£661 ‘1€ 39quIa3(] JO SY)

WSAG Xe ] o1 Jo AIRUIUING BIUINGD



- 34 -

‘quaorad g

otad oS

-a8e103s Wi (s£ep ¢
$S9[ JO dI0w) suin Jo ySus] pue [sored o
Jo aumeu oy} o Surpuadap soLIeA JUnOWY

‘Jusoted 7

Jusord 7

uaoiad ¢

"9SNOYIBM I SIABI]
11 YOTM UO B 1) I8 2SIPUBYDISUI
Joanpea g o321 0) soyddy

"(an[eA “q'0]) 2po)) JUSUNSIAU]
oyy wog Sunyeuaq safoid uo patas]

Jisuen
[PUONBLISIUL 1T SWIOISTO 0} 192fqns
SsIpueYDIoU pasnun 0} ajqeorddy

‘sunn[E Jurpnjour ‘spnpoid
fetgsnput paonpoid Ajjeoo] pue

spnpoid [enouSe Joy suondwoxy] ‘sprodxo o saxe ],

"SI Ul WInJaI Xe] & 91 Jou

pip Jo Sunjetu ssoj s1 asudiojus oy

JI pasmquuial 5q JOULEBD Jnq ‘SILIGOI
(#°7°1) sessauisnq [BNPIAIPUI UO Xe] IO
(1'1°1) xe) 91e30d100 WO S[qONPap
are sjuowided xe] “saseyomd
dsowop JusunIA0g fje o pue

LVA 3§ 0} ponnuqns JOU sassauisnq
[enpiaiput Jo spodurt {[e uo pataar]

‘[7¥41 - uonviiodxaps ap
axw ] spodxaa1uo Xe] €9

‘(A1 - sauvnop
U2 Juaways132.4u3,p 9x0 ||

Xe} UONBASII SWOISN) €°¢’'9

[d@ - 28vuisvdoiu
ap no.p ‘a3vquiopd ap 1104(7]
99] oe103s “09) BuneSS €9

‘L1 - nsuvy

9P HOA] 9 WSURL], [°E'Q
"S9XE) PUR S35 IO

[Se1(T - anios ap osif o]
sannp Hodxa [eost] 1779

"SoXe) pue s29f podxy

[auonnfiof
Juswanz]2ig] saseyond
yuotueAod pue sprodun

Uo xe} BWpOYPIM S1°9

£9

9

sojey

suoyonpa(y pue suondutoxyy XB], JO a1m)eN

Xg],

(L661 ‘1€ T9quaoa( jo sY)

wdSAS Xe ], ot Jo Areunung :esuny)



35 -

DUSS0IN I0J [ ZIZ 4D
[9S9Ip 10 1°$TT 4D

‘ourfosed 10y £'8p€ IO
:9B0S PaxI]

‘(onjea podxa

'q 0}) Joaoumy s,qdS Jo 1eoxed ¢

/T *(eurumie paonpod jo uoy 1ad 6/ [§SN
moge) surumje sonpoid o} pasn sjxneq
Jouoy rod g0 (euTwim(e) VINORII

/T ‘ssou1d ppaom uo Sumpuadop
uoy 1ad 6-3$S( :(uxnEq) HGD

"06/8T/L

0] Jotid popIeme S}OBRUOD J0J02S
o1jqnd peoueuij-udioro ] ‘soneduwoos
Surumu poxIp apo)) JuSURSIAU]
a1y Japun popiaoid suonduexs

"PUoU Yoes
pauruIsjep sajel o1y1oads ajqerep
'S9XE] pUE 599§ ‘sannp O} pappy

syuowdiys 1o Jusuided Jo owm
o) 38 Ueq [B1US0 St AG PIYUIM
/T "eurunie

sonpoid 0} VINONYI £q pasn oyxneq
Jo fyuenb oy uo Appuowt paraa]

/T Cueq

[enua0 o1 £q PajoS{[oo ‘STIOISNO
£q passasse) DD £q onp SPUSPIAIP
pue saxe} 9je32133e JoJ Juotked
Q0UBAPE UR SB A[FUOUI PAIAY]

2po)

JUSUNSAAU] ) Jopun sotueduwios £q
Bmpnpow “(saxe) Jaypo pue “LLY L
‘24 ‘Had Jo SAisnpour) s[eLareur

[ddSL - s4an0.42d spnpoad
saf 4ns app123ds axv ]| syonpoid
umsjonad uo xe) [eoads ['9°9

‘spnpoid wmeponeduoxe] 99
MgS Jo Joaowm
oy uo xej feroadg 769

‘[epmmosuoa apxnog
o 4ns anbifioads axv ] rxneq
paumsuos uo xe} oj102dg 7°6'9

‘nds.z

- $20L42p 12 S4a1unU S|Inpo.d
37 4ns apppoads axv ] syonpoid
Surumm uo xe) [e1oads 1°6'9

‘sjonpold Surmmm uo xe]  §'9

usorad 67| el papiodull Jof JjLie) patjiup) ‘s[euorews mel papodun wo Xe] 9

“asnoyarem
9} 2ABS] LT3 YOTYM U0 J)ep O} 8

spood a1 Jo anjea 1o oy 0) sanddy ‘NI - 28vsodaguap

usolad | 'sasnoyjoresm Surtaue spood [y axp ] Xe) 9SnoyoIlB M\, 9°€°9

‘satueduroo

Sururur paxmur $SQON Jo s109g (puosisd ‘{713 - vonvpinby ap

$90URU [RPULISIX JOPUR 20UBSISSE 12 JUAWRIDA 2P 2IUDAIPIY] 23]

Juorad 7 [eoTUos) “saissequis o} Ajdde jou sao(] "spood paptoduul [[e uo palaa] Buissao01d-uswissassy §g'9

sq)BYy suononpa(] pue suonduioxyg Xe ], JO oIep Xe]

(L661 ‘1€ 1oqua02(] JO 5Y)

WSAS XB ], 1) Jo AreUIuIng (eauino)



- 36 -

'sTea 9Al] K10A3 PaMBIALI 2q [[IM UOTUSAU0O Al ], “(Jusotad 9-G Jo [ue) Jef) & 0) alqns
oIe yonym [lo [ory Jo spoduir 1dsoxs) paydiuaxs are sutwmye Jo uononpoid oy 0} pajejar spodu pue ¢ AT 9 Jo Juowiked oy Jo paydursxa st VIO ‘UONIpPE U] Xe) [220] Wns
-dum [enuwe we o} 10aqns o9 osfe [ VINORL] ueoied g Jo xe} ajelodioo v Aq pue (eutumye paonpoid Jo uoy 1od G/ 1S MOGE) S)TxNEq paumsuoo uo uo} 19d G OgS[) JO X8

oy1oads € £q paoedor sem (3u0019d 69) puspialp o) pue Xep aje10d100 a1 J0] JustAed 0UBAPE UB SE (w03 sinour 10d 67°71$S ) BuTNfE papiodxa U0 VIO Aq pred Ajsnoiasid
WASL YL "VIIOIY JO UOHEXE) oU} SINBYIA0 )] "C66] Areniqe ] ul poudis sem 600 J2quaoa(-S66 1 Arenuer poued sy) SULIGA0S VORI PIs UONUSAUOO MaU Y /T

"SONLIOYINE UBSUINL) 190IN0S

“STejowa
snotald 1o pue plod 1oj jusorad ¢ "sferow snoroaxd Jeyjo pue ‘ppod
"SpuoureIp 1oj jusorad ¢ "anjea afes [pmoe a1 0 panjddy ‘spuouelp Jo spodxo uo xe [,

soxe) [eads PO L9

saey suononpa(] pue suonduwaxg] XBJ, JO oImeN XeJ,

(L661 ‘1€ 1quOva( JO 5Y)

uIsAg xe ], 9u3 Jo Alenuing wauing









